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GHIJKLMNHOPQHNHRJSTUQHTVWXHLJYJSTUQHTWJWXZK[H[HTW
XHLH\TNJTW\TN]JN̂ W[WZK_LJSN̂ ẀYJXK̀WHa]TUY[TNN̂ ẀHYO
NHbTNJcWNKWXZHYd\TNJJWRNHeJ̀WLTYWd[LdfYUdWHgNHcWJ_WKQO
YhKLMN̂ ẀXZHaLTRWgLdWJUULTgH[KYTLTcWZK_LJSN̂ ẀNKhSN̂ Ẁ
NKXZK[LTNJciWjUYHZJQJVWPYNHeZKk̂ VWXHLJYJQJWJWUHIJHLHeJW
[UTWaHLMbTTW[NJRKNJTW[WXHULTgNTTW[ZTRdWhgTLdfYWkTNHRTO
NhW\TNUQHeHWNKSKLKW[WkHZRJZH[KNJJWHa]TUY[TNN̂ ẀHYNHO
bTNJciWlK_JYTLMN̂TWXTZTRTN̂ WXZHJÙHgd]JTW[WZHUUJcUQHRW
Ha]TUY[TW_KYZHNhLJWJW[HXZHÛWUHIJKLMNHeHWUYKYhUKW\TN]JO
N̂VWTTWPQHNHRJSTUQHcWJWUHIJKLMNHOXHLJYJSTUQHcWNT_K[JUJO
RHUYJiWmQYhKLMN̂ RJW[WNKUYHd]TTW[ZTRdW[WQHNYTQUYTWehRKO
NJUYJSTUQHcWXKZKgJeR̂ WUYKNH[dYUdW[HXZHÛWJUULTgH[KNJdW
ZHLJWJW_NKSTNJdW\TN]JN̂ WgLdWgKLMNTcbTeHWZK_[JYJdWgTRHO
QZKYJSTUQJ̀WXZTHaZK_H[KNJcWXZHJÙHgd]J̀WNKWXHUYUH[TYO
UQHRWXZHUYZKNUY[Ti
nKUQHLMQHWHa]TUY[HW_ZTLHW[WXLKNTWHYNHbTNJdWQWgTRHO

QZKYJSTUQJRWITNNHUYdRWJNgJQKYHZHRWULh\JYWHYNHbTNJTW
Ha]TUY[KWQW\TN]JNTiWoZKgJIJHNN̂TWITNNHUYJWQK_KSTUY[KW
NTZK_Ẑ[NHWQHNITNYZJZH[KLJUMW[HQZheW[_KJRHHYNHbTNJcW
RT\ghWQK_KQHRWJWQK_KSQHciWpa]TUY[TNNHOXHLJYJSTUQJcWkHNW
ZHUUJcUQHeHWYZKgJIJHNNHeHWhQLKgKW\J_NJWUQLKĝ[KLUdWJ_W
QHRXLTQUKW[_KJRHHYNHbTNJcW[WUTRMTVW[WQHYHZHcWZHLMWQK_KSO
QJWâLKW[TUMRKW_NKSJYTLMNHciWqWHYUhYUY[JJWQK_KQKVWNKWXLTSJW
QK_KSQJWLH\JLJUMWPQHNHRJSTUQJTWJWUHIJKLMN̂TWkhNQIJJW
HahUYZHcUY[KWâYKVWQhLMYhZNHcWUHUYK[Ldf]TcW[HUXJYKNJdW
XHgZKUYKf]TeHWXHQHLTNJdi
j_hSTNJTWUHIJKLMNHOXHLJYJSTUQHeHWJWPQHNHRJSTUQHeHW

XHLH\TNJdWQK_KSMTcWUTRMJVWZHLJW\TN]JN̂W[WkHZRJZH[KNJJW
LJSNHUYNHeHWXHg̀HgKWQWHUH_NKNJfWU[HTeHWRTUYKW[WHa]TUY[TNO
NHcWJTZKZ̀JJWXZTgUYK[LdTYWNTUHRNTNNHW_NKSJYTLMN̂cWJNYTO
ZTUW[WQHNYTQUYTWUH[ZTRTNN̂ ẀRHgTZNJ_KIJHNN̂ ẀXZHITUUH[W
XZHJÙHgd]J̀W[WZHUUJcUQHRWHa]TUY[Ti
mQYhKLMNHUYMWJUULTgH[KNJdWXZHgJQYH[KNKWNTHàHgJRHO

UYMfW[̂d[LTNJdWUYTZ\NT[̂ ẀRHRTNYH[WUYKNH[LTNJdWHa]TO
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UY[TNN̂ ẀHYNHbTNJcW[WQK_KSMTcWHa]JNTVW[WQHYHẐ ẀZHLMW
\TN]JN̂WJRTLKWQLfST[HTW_NKSTNJTiWqHW[UT̀WUkTZK̀WHa]TO
UY[TNNHcW\J_NJWQK_KSMTeHWUHHa]TUY[KVW\TN]JNKWUYKNH[JLKUMW
QHNUHLJgJZhf]JRWPLTRTNYHRWkHZRJZH[KNJdẀH_dcUY[TNO
NHcVWQhLMYhZNHcWJWgh̀H[NHcW\J_NJWQK_KSTUY[KiWGH[ZTRTNNKdW
NKhQKW�WQK_KQH[TgTNJTVWHUYZHWNh\gKTYUdW[W[̂ZKaHYQTWTgJN̂ Ẁ
XHg̀HgH[WQWHITNQTWJUYHZJSTUQHcWZHLJWQK_KSTUY[KW[WUYKNH[LTO
NJJWZHUUJcUQHcWeHUhgKZUY[TNNHUYJiWqWXHNJRKNJJW_NKSJRHUYJW
YZKgJIJHNN̂ ẀkHZRWHa]TUY[TNNHeHWhUYZHcUY[KWZhUUQHeHWNKO
ZHgKVWgHUYHcNHTWRTUYHW_KNJRKTYWJUULTgH[KNJTW[HXZHUH[WUQLKO
ĝ[KNJdWZK[NHXZK[N̂ ẀHYNHbTNJcWRT\ghWRh\SJNHcWJW\TNO
]JNHcW[WQK_KSMTRWUHHa]TUY[Ti
nKWXZHYd\TNJJWRNHeJ̀WUYHLTYJcWUH̀ZKNdLHUMWUYHcQHTW

XZTghaT\gTNJTWHWXKYZJKZ̀KLMNHRẀKZKQYTZTWQK_KSMTcWUTRMJ�iW
�h\SJNKWd[LdLUdWeLK[HcWUTRMJVWK[YHZJYTYWQHYHZHeHWXHggTZO
\J[KLUdWUYZHeJRJWRNHeH[TQH[̂RJWXZK[JLKRJWPYJQTYKVW[TO
gTNJdẀH_dcUY[KVWHZeKNJ_KIJJWUTRTcNHeHWâYKiWlHLMWQK_KSQJW
U[HgJLKUMWQW[UXHRHeKYTLMNHcWkhNQIJJW[HUXJYKNJdWgHSTZTcWJW
XHRH]JWQK_KQhWXHW[TgTNJfẀH_dcUY[KiWnHWNKWUKRHRWgTLTW_NKSTO
NJTW\TN]JN̂W[WQK_KSMTcWUTRMTWâLHWeHZK_gHWaHLTTW_NKSJYTLMO
N̂ RiW�h\WUH[TYH[KLUdWUW\TNHcWXHW[UTRẀH_dcUY[TNN̂ RWJWâO
YH[̂RW[HXZHUKRVWhSJŶ[KLHUMWRNTNJTW\TN]JN̂WNKWQK_KSMTRW
ÙHgTiW�gJNUY[TNN̂ RWJUQLfSTNJTRWd[LdLHUMWHZeKNJ_KIJdWHaO
]TUY[TNNHcW\J_NJW[W�KXHZH\UQHcWGTSJVWQhgKW[̀HgW\TN]JNTW
QKYTeHZJSTUQJW_KXZT]KLUd�i
jRh]TUY[TNNKdWUKRHUYHdYTLMNHUYMWQK_KSQJW_KQLfSKLKUMW

[W[H_RH\NHUYJWNKQKXLJ[KYMWgTNT\N̂TWJWRKYTZJKLMN̂TWITNO
NHUYJVWUKRHUYHdYTLMNHWTcW_KZKaHYKNN̂TiW�HLHĝRWgT[hbQKRW
ZK_ZTbKLHUMWXZJUH[HQhXLdYMWQWU[HTRhWXZJgKNHRhWJWgTNT\O
N̂TWUZTgUY[KVWQHYHẐTWHNKWQWPYHRhW[ZTRTNJWRHeLKW_KZKaHYKYM�i
GYKNJSNKdWkHZRKWHa]TUY[TNN̂ ẀHYNHbTNJcW\TUYQHWZTO

eLKRTNYJZH[KLKWNZK[UY[TNN̂TWJWRHZKLMN̂TWXZJNIJX̂WXH[TO
gTNJdWQK_KQH[VWJWQK_KSTQiWGHIJKLMN̂cWQHNYZHLMWUHWUYHZHN̂W
Ha]TUY[TNNHUYJWXHah\gKLWSLTNH[WQK_KSMTeHWUHHa]TUY[KWNTO
hQHUNJYTLMNHWULTgH[KYMWJWUHaLfgKYMWXZJNdŶTWUYHLTYJdRJW

�W �HUYfSTNQH[KW�i�iWmNYZHXHNJRJSTUQKdWUJUYTRKWQKQWPLTRTNYW
LJNe[HOQhLMYhẐ WgHNUQHeHWQK_KSTUY[KW��Wj_[TUYJdWlHUUJcUQHeHWeHUhgKZUY[TNNHeHW
XTgKeHeJSTUQHeHWhNJ[TZUJYTYKWJRiWmijiW�TZITNKiW�W������iWGTZiWpa]TUY[TNN̂ TWJWehO
RKNJYKZN̂ TWNKhQJiWG�aiVW����iWGi�������i

�W �[HZNJIQJcW�iWjiWjUYHZJdW_KXHZH\UQJ̀WQH_KQH[iWoiW�iW�JT[VW���������i
�W �hXLTNQH[WpiWqiWlHLMWUJaJZUQHeHWQK_KSTUY[KW[WHU[HTNJJWNH[̂ Ẁ_TRTLMW��W

mLMRKNK̀WQK_KSTUY[KVW����iW�W��iWGiW�����i
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XZK[JLKWXH[TgTNJdiWpYNHbTNJdWRT\ghWRHLHĝRJWLfgMRJW
\TUYQHWZTeLKRTNYJZH[KLJUMVWLfâTWXZHd[LTNJdWNTh[K\TNJdW
UHWUYHZHN̂WRh\SJN̂WQW\TN]JNTWXHZJIKLJUMWJWHUh\gKLJUMW
HQZh\Kf]JRWQK_KSMJRWUHIJhRHRiW�KYTeHZJSTUQJWHUh\gKO
LJUMW[NTaZKSN̂TWU[d_JiWoZKgJIJHNKLJ_RWHa]TUY[TNN̂ ẀHYO
NHbTNJcWQK_KSMTeHWUHHa]TUY[KW[WPYHRWULhSKTWXZHd[LdLUdW
[WXhaLJSNHRWNKQK_KNJJVWJLJWSTZT_WUKRHUhgWJWZKUXZK[h�i
�h̀H[NHTWUHUYK[Ldf]TTWQK_KSMTcWQhLMYhẐWNTZK_Ẑ[NHW

U[d_KNHWUWUH̀ZKNTNJTRWHaZdgH[VWXZK_gNJQH[VWHgT\ĝ �iWlHLMW
\TN]JN̂ W[WPYHRWJRTLKWUh]TUY[TNN̂ cẀKZKQYTZiW�HUheH[KdW
gTdYTLMNHUYMWQK_KSTQW_KQLfSKLKUMW[W[̂XHLNTNJJWYZhgHO
[̂ ẀgTcUY[JcVWUHXZH[H\gKf]J̀UdWXTUNHXTNJTRWJWJeZKRJiW
�RHZWJWJUQZHRTYN̂ cWURT̀Wd[LdLJUMWNTJ_RTNN̂ RJWUXhYNJO
QKRJWXZK_gNJSNHcWQhLMYhẐWQK_KSTUY[KiWpZeKNJ_KYHZKRJWJW
JNJIJKYHZKRJWZH_̂eẐbTcVWQKQWXZK[JLHWâLJWgT[hbQJWJW
\TN]JN̂ VW[NHUJ[bJTW[WXH[UTgNT[NHUYMWPLTRTNŶWXZK_gNJO
QKWJW[TUTLMdi
�K\ĝcW[H_ZKUYNHcWXTZJHgW\TN]JN̂WNHUJLWU[HcWUYZHeHW

HSTZSTNN̂cWZJYhKLWgTcUY[JcWXH[TgTNJdVWNHWNTURHYZdWNKWSTYO
QhfWZTeLKRTNYJZH[KNNHUYMWHa]TUY[TNNHcW\J_NJW�UTRMdVWITZO
QH[MVWUYKNJSNHTWUHHa]TUY[H�VW\TN]JN̂WXZJNJRKLJWKQYJ[NHTW
hSKUYJTW[WZK_N̂ Ẁ[JgK̀WgHUheKiWpYĝ ẀJRTLW[HUUYKNH[JYTLMO
N̂cẀKZKQYTZWXHULTW[̂XHLNTNJdWYZhgHTRQJ̀WHXTZKIJcW[ẀHO
_dcUY[TNNHcWgTdYTLMNHUYJ�i
�K_KSQKWâLKW[TZN̂ RWUHZKYNJQHRWQK_KQKVWNKZK[NTWUWNJRW

NTULKWYd\TLhfW[HTNNhfWJWeHUhgKZUY[TNNhfWNHbhiWGH_gK[KdW
UTRTcNHTWaLKeHXHLhSJTVW\TN]JNKW[WXTZJHgWNT[_eHgWNKZK[NTWUW
Rh\SJNKRJWhSKUY[H[KLKW[W[HTNN̂ ẀXH̀HgK̀VWXZHd[LddWHYLJSO
N̂TWNK[̂QJW[LKgTNJdWHZh\JTRWJWQHNNHcWT_ĝ ri
�K_KSTUY[HWNTULHWH̀ZKNNhfWULh\ahWNKWZhaT\K̀WpYTSTUY[KVW

XHPYHRhWQK_KSQJWâLJW[̂Nh\gTN̂ WHZeKNJ_H[̂[KYMWâYVWKW[W
XTZJHgWHXKUNHUYJWUYKNH[JYUdW[WHgJNWZdgWUHWU[HJRJWHYIKRJVW

�W �hXLTNQH[WpiWqiW�W[HXZHUhWHWUJUYTRTWQK_KSMTeHWHaZK_H[KNJdWJW[HUXJYKO
NJdW��WmLMRKNK̀WQK_KSTUY[KVW����iW�W�riWGiW����� WpNW\TiWlHLMWUTRMJW[W[HUXJYKNJJW
QK_KQKOXKYZJHYKW��WmLMRKNK̀WQK_KSTUY[KVW����iW�W��iWGiW�r���i

�W pUNH[̂W�K_KSMTcWQhLMYhẐiW¡STaNHTWXHUHaJTiW�iVW����i
�W �hXLTNQH[VWpiWqiW�K_KSTUY[HWQKQWUYKaJLJ_JZhf]JcWkKQYHZWNKWfeTWlHUUJJW

��WmLMRKNK̀W�K_KSTUY[HiW����iW�WriWGiW�����i
rW ¢̂ ahLMNJQH[KWmiWmiW�K_KSQJW�haKNJW[WQHNITW£¤¥¥¥W�WUTZTgJNTW£¥£W[[i¦W

gJUiW§WQKNgiWJUYiWNKhQiW�WmZRK[JZVW���� W¢̂ ahLMNJQH[KWmiWmiẄHZRJZH[KNJTWaHT[̂ Ẁ
NK[̂QH[WhWQK_KSTQW�haKNJW[WQHNITW£¤¥¥¥W�WUTZTgJNTW£¥£W[iW��Wj_WJUYHZJJWJWQhLMYhẐW
LJNTcNHeHWQK_KSTUY[KWGT[TZNHeHW�K[QK_K©¦W�KYTZJKL̂W�WRT\ghNKZHgNHcW�haKNO
UQHOoTZUQHcWQHNkTZTNIJJiW�ZKUNHgKZ WmZRK[JZVW����iWGiW�r���i
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Rh\MdRJVWaZKYMdRJVWÛO
NH[MdRJWNKW_K]JYhWU[HO
TcW_TRLJiWjUYHZJSTUQJTW
kKQŶWJWUHâYJdWU[JgTO
YTLMUY[hfYWHWRNHeHSJUO
LTNN̂ ẀULhSKd̀WhSKUYJdW
QK_KSTQW[WHaHZHNTWUYKNJIVW
QZTXHUYTcVWeHZHgH[i
�ZJW_K]JYTWQZTXHUYJW

m_H[WUW���rWXHW����WeeiVW
J_[TUYNHcW[WJUYHZJJWXHgW
NK_[KNJTRWªm_H[UQHTWUJO
gTNJT©VWNKZdghWUWRh\SJNKRJWUZK\KLHUMWaHLTTW���WQK_KSTQVW
UKRHHY[TZ\TNNHWXZHYJ[HUYHd]JRJWRNHeHQZKYNHWXZT[̂bKfO
]JRWUJLKRWXZHYJ[NJQKRiW���rWQK_KQH[WJWQK_KSTQW[̂gTZ\KLJW
aLHQKghWJW��WXZJUYhXKVWHZeKNJ_H[KNN̂ RWYhZTIQHOYKYKZUQJO
RJW[HcUQKRJW�aHLTTW���WŶUiWSTLi�WXZJWhSKUYJJWNTRTIQHOXHLMO
UQHOb[TgUQJ̀WNKTRNJQH[W�gHW�WŶUiWSTLi�WJWYhZTIQHeHWkLHYKW�HYW
���WgHW���WUhgH[�i
�HgHaN̂ ẀeTZHJSTUQJ̀WUYZKNJIW[WJUYHZJJWQK_KSTUY[KWNTO

RKLHiWqWJfNTW�rr�WeHgKWXZJWUYZHJYTLMUY[TWHaHZHNJYTLMNHcW
LJNJJW[WZKcHNTWUYKNJÎ WnKhZUQHcVWQHegKWRh\UQHTWNKUTLTO
NJTWNTULHWXHeZKNJSNhfWULh\ahWNKWgKLMNJ̀WZhaT\K̀VWXZHO
YJ[Wg[h̀OYZT̀WUHYTNW\TN]JNW[̂UYhXJLHWgT[dYJŶUdSNHTW
YKYKZUQHTW[HcUQHiW�HQK_K[WhgJ[JYTLMN̂ cWXZJRTZẀZKaZHUYJW
JWNK̀HgSJ[HUYJVWQK_KSQKRW[WYTSTNJTWNTUQHLMQJ̀WgNTcWhgK[KO
LHUMWUgTZ\J[KYMWNKYJUQW[ZKeH[iW�ZJWXHRH]JWZh\TcVWXhbTQVW
QJXdYQKWJRJWâLHWhNJSYH\TNHWaHLTTW���W[ZKeH[WJWHYUYHdYMW
U[HfWUYKNJIhiWqW_NKQWXZJ_NKNJdWHY[KeJWJẀZKaZHUYJWQK_KSTQVW
JRXTZKYZJIKW�QKYTZJNKW¥¥WXZJQK_KLKWNKeZKgJYMWHUHaHWHYLJO
SJ[bJ̀UdW\TN]JNWRTgKLdRJVWJWHYRTSKYMW��O��WJfNdW[WUYKNJO
ITWQKQWªHUHâcWaKaJcWXZK_gNJQ©�i
�K_KSTUY[HWNKWXZHYd\TNJJW[UTcWJUYHZJJWU[HTeHWUh]TUY[HO

[KNJdW[̂XHLNdLHW[K\NhfWkhNQIJfW_K]JŶWeHUhgKZUY[TNN̂ Ẁ
ZhaT\TcWU[HTcWUYZKN̂iW�ZJgK[KTRKdWeHUhgKZUY[HRW[HTNNHcW
RJUUJJWULh\JLHRhWNKZHghVWXHgWQHYHẐRWXHNJRKLHUMWQK_KSTO
UY[HVWXHgZK_hRT[KLHWhUJLTNJTWZHLJW\TN]JN̂W[WQK_KSMTcWUTO

�W lhgTNQHO�JNJ̀WjiWqHJN̂OQK_KSQJ¦WXZHgHL\KdWULK[N̂ TWYZKgJIJJW«¬LTQO
YZHNN̂ cWZTUhZU­W��W¡kJRUQJTWeHZHgUQJTWQK_KQJiWlT\JRWgHUYhXK¦W®®®ī°±²±³±²í̄�
±́µ¶·̧¹�º±»¹����



��

��������		
����
������

RMTVWUYK[JLHWTTW[WHgJNWZdgWUWRh\SJNHc�iW
�K_KSQJWUYKNH[JLJUMWNTWYHLMQHẀZKNJYTLMNJIKRJWHSKeKVW

NHWJWHY[K\N̂ RJW[HJNKRJVWeHYH[̂RJWNKZdghWUWRh\SJNKRJW
NTUYJWYdeHŶWJWLJbTNJdW[HJNUQHcWULh\âiW�HgHaNHcWZHLJW
\TN]JN̂ W[WRJZH[HcWJUYHZJJWXZKQYJSTUQJWNJWHgJNWNKZHgW
NTW_NKTYiW�HegKWNTWXZHYd\TNJJWNTUQHLMQJ̀W[TQH[WQK_KSTUY[HW
�Rh\SJN̂ WJW\TN]JN̂�VWNKWZK[N̂ ẀhULH[Jd̀WJUXHLNdfYWeHO
UhgKZUY[TNNhfWJW[HTNNhfWULh\ahiW¼J[dWNKWXZHYd\TNJJW
[UTcWU[HTcW\J_NJW[W[HJNUQHRWeKZNJ_HNTVWKWQK_KSMdWUYKNJIKW
XHWU[HTcWUh]NHUYJWNTULKW[WUTaTWXHgHaNhfWkhNQIJfVWQK_KSO
QKWUYKNH[JLKUMWXHLNHXZK[N̂ RWSLTNHRW[HJNUQHeHWUHHa]TO
UY[KiW�WUH\KLTNJfVWHaWJ_hSTNJJWXHgHaNHcWUHIJKLMNHOQhLMO
YhZNHcWZHLJWQK_KSTQWJRTTYUdWNT_NKSJYTLMNHTWQHLJSTUY[HW
UTZMT_N̂ ẀNKhSN̂ ẀJ_̂UQKNJciWqWaLJ\KcbTTW[ZTRdWJUYHO
ZJQKRVWXZK[H[TgKRVWPYNHeZKkKRVWUHIJHLHeKRWJWXZK[H[TgKRW
XZTgUYHJYWUTZMT_NHW[HUXHLNJYMWJRT[bJcUdWXZHaTLW[WNKhSO
NHcWQKZYJNTWJUYHZJJWQK_KSTUY[Ki
�K_KSMdWUTRMdWgHWXHULTgNTeHW[ZTRTNJWJ_hSKLHUMWYHLMQHW[W

QHNYTQUYTWQhLMYhZNHeHWJWkHLMQLHZNHeHWkTNHRTNKVWNTW_KYZKO
eJ[KdWJUYHZJSTUQHcWZHLJWQK_KSTUY[KWQKQWeHUhgKZUY[TNNHeHW
UHHa]TUY[KWLfgTcVWHad_KNN̂ ẀNTUYJWZTehLdZNhfW[HJNUQhfW
ULh\ahiWoKQJRWHaZK_HRVWXHgSTZQJ[KTYUdWUJUYTRHHaZK_hfO
]JcWkKQYHZW[WUH_gKNJJWQK_KSTUY[KWQKQWHYgTLMNHeHWPLTRTNYKW
eHUhgKZUY[TNNHcWULh\âVWUHWU[HJRWXZTgRTYHRWJ_hSTNJdiWqW
XHULTgNTTW[ZTRdWXHd[LdTYUdWZdgWJUULTgH[KNJcVW[WQHYHẐ Ẁ
hSTN̂ TWHITNJ[KfYWQK_KSTUY[HWUWXH_JIJJWNTWYHLMQHW[HTNO
NHOULh\J[HeHWUHULH[JdVWNHWJWULH\NHeHWPYNHUHIJKLMNHeHW
HaZK_H[KNJd��i
oZKgJIJHNN̂ cWhQLKgW\J_NJWUH[ZTRTNNHcWQK_KSMTcWUTRMJW

UH̀ZKNdTYUdW[Wh[K\JYTLMNHRWHYNHbTNJJW\TN̂ WQWRh\hVWSYHW
XHd[LdTYUdW[WHaZK]TNJJWXHWJRTNJOHYSTUY[h��iWGYKZbJNUY[HW
d[LdTYUdW[K\N̂ RWPLTRTNYHRW[_KJRHHYNHbTNJcWRT\ghWRhO
\TRWJW\TNHciW�KNNKdWkHZRKWUHXHgSJNTNNHUYJWUYKNH[JYUdW
[K\N̂ RWPLTRTNYHRWUH̀ZKNTNJdWUTRTcNHOaZKSN̂ ẀHYNHbTO

�W �KNhcLH[WminiWGYKYhUW\TN]JN̂W[WHâSNHXZK[H[HcWUJUYTRTWQK_KSMTcWUTO
RMJWJWUYKNJSNHeHWHa]TUY[KWNKW�haKNJW�[YHZKdWXHLH[JNKW£¥£W��OTWeHĝW££W[TQK�iW
mZRK[JZ W�ZKUNHgKZVW����i

��WGRJZNH[KW�iWGiWGTRMdWJWUTRTcN̂cWâYWNKZHgH[WGT[TZNHeHW�K[QK_KW�[YHZKdWXHO
LH[JNKW£¥£�££W[i�iW�iVW���� W½TZN̂bT[WqiWniW�K_KSTUY[HWJWTeHWYZKgJIJJiW�JNiWqHĝVW����i

��W�K_KSJcWgHRHUYZHc¦WHYNHbTNJTWQK_KQH[WQW\TN]JNTW«¬LTQYZHNN̂ cWZTO
UhZU­W��W¾TZgUQKdWULHaHgKiW����iWlT\JRWgHUYhXK¦W¿µµº¦��·ÀÁ¹̧́¹Â¶Â²±í̄�±́µ¶·̧¹�Â�
Ã¹Ä¹ÀÂÀ¹Oµ́±Å¶µÃ¶¶O¶Oº́±³ÅÂ¶²¶O²±³±²ÆÇOÇŌ ±̧́Ã²¶¿OÃ¶Á¶́Ã²¶¿O¶O·¿¹́ÂÆÄǼÃ²¶¿OÃµ±Â¶µÃ±¿
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NJcVWXHgSTZQJ[KTYWh[K\JYTLMN̂ cWJWHkJIJKLMN̂ cẀKZKQYTZW
UTRTcN̂ ẀJWZHgUY[TNN̂ ẀU[d_TcW[WQK_KSMTcWUZTgT��i
�HNJRKdW_NKSJRHUYMW\TN]JN̂ W[WXZHgHL\TNJJWJWUH̀ZKO

NTNJJWQK_KSMTeHWZHgKVWRh\SJNKWHad_KNWâLW[UTRJWUJLKRJW
_K]J]KYMW\TN]JNhiW¡[K\TNJTWJWLfaH[MWd[LdLJUMW[K\N̂O
RJWUHUYK[Ldf]JRJWUH̀ZKNTNJdWQZTXQJ̀WUTRTcNHOaZKSN̂ Ẁ
HYNHbTNJcW[WQK_KSMTRWUHHa]TUY[TiWGH[TUYLJ[HUYMWJWghbT[O
NHUYMW[HW[_KJRHHYNHbTNJd̀WRT\ghWHYIHRWJWRKYTZMfWXTO
ZTgK[KLJUMWXHgZKUYKf]TRhWXHQHLTNJfVWSYHW[XHULTgUY[JJW
UYKNH[JLHUMW[K\N̂ RWZTeLKRTNYJZhf]JRWJNUYZhRTNYHRW
XZHgHL\TNJdWQK_KSMTeHWZHgK��i
paJgKWJWHUQHZaLTNJTWXHWHYNHbTNJfWQW\TNTW[HUXZJNJRKO

LHUMWRh\TRWQKQWLJSNHTWHUQHZaLTNJTVW[̂_̂[K[bTTWNTRTgLTNO
NhfWZTKQIJfVW[NTW_K[JUJRHUYJWHYWQHeHWJÙHgJLWNTeKYJ[iWoKQJRW
HaZK_HRWXHgSTZQJ[KLUdWLJSNHUYN̂cẀKZKQYTZW[_KJRHHYNHO
bTNJcWRT\ghWQK_KQHRWJWQK_KSQHcVWNT_ZJRHcWNJYMfWHaÈTgJO
Nd[bTcWJ̀WâLHWXZJ_NKNJTWHaHfgN̂ ẀXZK[WJWHad_KNNHUYTc��iW
W�HZgHUYMWQK_KSQJWXZHd[LdLKUMW[WU[HTNZK[NHUYJWJWUXTUJO

[HUYJVWNKWSYHWXHgSKUWULTgH[KLWKgTQ[KYN̂cWHY[TYWUHWUYHZHN̂W
QK_KQKiWnKQK_KNJTWUHWUYHZHN̂WRh\KW[WHYNHbTNJJWQW\TNTWâLJW
ZTgQJVWYKQWQKQW\TNKWSTYQHWXHNJRKLKWeZKNJÎWgH_[HLTNNHeHiW
�ULJW\TNKWâLKWJ_WZHgH[JŶ ẀQK_KQH[VWYHWNKQK_KNJTW�aJYJTW
[H_\KRJ�VWXH_[HLdLHUMWYHLMQHWU[TQZh��iW
lKUUTLTNJTWQK_KQH[WXHWYTZZJYHZJJWlHUUJJWXZHJÙHgJLHWXHO

[UTRTUYNHVWJWNTW[UTegKWhWQK_KQKWâLW[̂aHZWNT[TUŶWUZTgJWQK_KO
STQiWqWGJaJZJWJWNKW�KLMNTRWqHUYHQTWQK_KQW\TNJLUdWNKWgT[hbO
QK̀VWQHYHẐ ẀUSJYKLWQZKUJ[̂RJVWgLdWYHeHWªSYHâWhLhSbJYMW
XHZHgh©iWG[KYH[UY[HWXZHJÙHgJLHWâUYZHVWQK_KQWUKRWXZJ̀HO
gJLWQWZHgJYTLdRWgT[hbQJWJWHaÈd[LdLWHWU[HTcWXHRHL[QT��i
�HUYHdNNHTWNK̀H\gTNJTWNKW[HJNUQHcWULh\aTWXZJ[HgJLHWQW

âUYZHRhW[H_Rh\KNJfWQK_KQKVWXHPYHRhWZKNNJTWaZKQJWâLJW
TUYTUY[TNN̂iW�K_KQJWJUQKLJWUTaTW\TNWUYKZbTWUTadWJLJWU[HTeHW
[H_ZKUYKiWqWPYHRWULhSKTVWQK_KQWâLWhaT\gTNVWSYHW[YHZKdWXHLHO
[JNKWNTWahgTYWHaZK]KYMW[NJRKNJTWNKWgZheJ̀WRh\SJNiWjRTdW
HX̂ YWHa]TNJdWUWXZHYJ[HXHLH\N̂ RWXHLHRVWHNKWRH\TYWYZT_[HW

��W�KZXH[W�iW�iW¼TNUQHTWXZHUYZKNUY[HW[WQhLMYhZTWNKZHgH[W�K[QK_KiWG�aiVW����i
��W�K_KSJcWgHRHUYZHc¦WHYNHbTNJTWQK_KQH[WQW\TN]JNTW«¬LTQYZHNN̂ cWZTO

UhZU­W��W¾TZgUQKdWULHaHgKiW����iWlT\JRWgHUYhXK¦W¿µµº¦��·ÀÁ¹̧́¹Â¶Â²±í̄�±́µ¶·̧¹�Â�
Ã¹Ä¹ÀÂÀ¹Oµ́±Å¶µÃ¶¶O¶Oº́±³ÅÂ¶²¶O²±³±²ÆÇOÇŌ ±̧́Ã²¶¿OÃ¶Á¶́Ã²¶¿O¶O·¿¹́ÂÆÄǼÃ²¶¿OÃµ±Â¶µÃ±¿

��W�JNTNQHWniW¼TNKWRh\KWaMTYW�WNTWNKẀhgHWhSJYW��WlHgJNKiW����iW�W�iWGiW�������i
��W�K_KQJiWjUYHZJdiWnZK[̂iWpâSKJiWG�aiVW����i
��WWÉJUYHXKgH[WÊiWËiWGYKZJNNKdWQK_KSMdWU[KgMaKWNKW�HNhiWlHUYH[WN��VW���ri
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HITNJYMW_NKSJRHUYMWHYNHbTNJcWUWRh\TRVWJWNTW_K̀HSTYWSYHOLJO
aHWRTNdYMiW�KRh\NddWQK_KSQKW[̂_̂[Kf]TWXHQK_̂[KLKWU[HfW
XHQHZNHUYMWRh\hVWNHWXZJWHa]TNJJWUHWU[HJRJWU[TZUYNJIKRJW
âLKW[HLMNHghRNKVWgTZ_QKVWQHLQKWNKWd_̂Q�ri
jRTdWbJZHQJTW[H_RH\NHUYJWXZHd[LTNJdWU[HTcWNT_K[JUJO

RHUYJVW[WgHLeHRWHYUhYUY[JJWRh\KVWQK_KSQKWRHeLKWhcYJWQWgZhO
eHRhVWXhaLJSNHW_Kd[J[WHWU[HJ̀WNKRTZTNJd̀iWnHVWQKQWXZK[JLHVW
QK_KQWJWQK_KSQKWZT[NHUYNHWaLfLJW[TZNHUYMWgZheOgZhehVWgK[KdW
HaTYWITLHRhgZJd��iW
�TUYHWQK_KSQJW[WUJUYTRTWQK_KSMTeHWUHHa]TUY[KW_NKSJO

YTLMNHW[̂bTVWSTRWXZHUYHW\TN]JN̂ iW�K_KSQKWQKQWNTHàHO
gJRKdWUHUYK[Ldf]KdW[HJNUQHeHWhQLKgKW\J_NJWQK_KSTUY[KVW
[̂Nh\gTNKWHUh]TUY[LdYMWRNH\TUY[HWkhNQIJcVWNTWU[HcO
UY[TNN̂ Ẁ\TN]JNKRVW\J[h]JRW[WHYgKLTNJJWHYWeZKNJÎ iW
pNKWHaZTSTNKWNKWNTUTNJdWUYKYhUKW\TN̂ VWUHZKYNJQKVWRKYTZJVW
XHgSTZQJ[Kf]JRWUJUYTRHHaZK_hf]JcẀKZKQYTZWZHLJW\TNO
]JN̂ W[WQK_KSMTcWUTRMTi
�K[KdW\J_NMWU[HJRWgTYdRVWQK_KSQKW[̂Nh\gTNKWHYNJRKYMW

\J_NMWhW[ZKeH[VW\TLK[bJ̀WXHUdeNhYMWNKWU[HaHghWJW\J_NMWU[HO
J̀WUHHYTSTUY[TNNJQH[iW�K_KSQJWXZTQZKUNHWXHNJRKLJWZK_NJIhW
RT\ghWNTHàHgJRHUYMfW_K]J]KYMWU[HfWJWU[HJ̀WaLJ_QJ̀W\J_O
NJVWJWNTHàHgJRHUYMfWHYNJRKYMWPYhW\J_NMWhW[ZKeH[iW�LdWNJ̀W
NKUJLMUY[TNNKdWURTZYMWNTWRHeLKWUYKYMWTUYTUY[TNN̂ RWXZHgHLO
\TNJTRW\J_NJVWYKQWQKQWHNJWXHWU[HTcWXZJZHgTWâLJWXZHgHL\KO
YTLdRJWZHgKiWnHW[WhULH[Jd̀W[HcN̂VW[H_NJQKLKWNTHàHgJRHUYMW
hRTLHW_K]J]KYMUdVWJWNTWUYZKbJYMUdWURTZYJ��i
qKUJLMT[WjiW�iWXZJ[HgJYWXZJRTZWXZHd[LTNJdWeTZHJ_RKWJW
Z̀KaZHUYJWQK_KSQKRJWXZJWHaHZHNTWHaH_KWaLJ_W�QKYTZJNHgKZKW[W
����WeHghiWnTURHYZdWNKW[NT_KXNHUYMWNKXKgTNJdWSTZQTUH[VW\TNO
]JN̂WUhRTLJWHXTZKYJ[NHWHZeKNJ_H[KYMWHaHZHNhVWJUXHLM_hdW
XHgZhSN̂cWRKYTZJKLVWXHgNHUdWXKYZHN̂WJWHQK_̂[KdWXHRH]MW
ZKNTN̂ RiWqWXHULTgUY[JJWHYLJSJ[bJTUdWQK_KSQJWâLJWXZTgO
UYK[LTN̂WQWaHT[̂RWRTgKLdR��i

�rWmLT]TNQHW�iWjiW�HNITXYWª¼TN]JNK©W[WQK_KSMJ̀WUQK_QK̀W��W�K_KSTUY[HW
GJaJZJWHYW�ZRKQKWgHWNKbJ̀WgNTc¦WJUYHZJdVWd_̂QVWQhLMYhZK¦WGaHZNJQWRKYTZJKLH[W¥¥W
qUTZHUUJcUQHcWNKhSNHOXZKQYJSTUQHcWQHNkTZTNIJJiWofRTNMVW����iWGiW��O��i

��W�ZJYUQKOj[KNH[KW�iẄiWG[KgTaN̂ cWHaZdgWJWU[KgTaN̂ cWkHLMQLHZWgHNUQJ̀W
QK_KQH[iWm[YHZTkiWgJUiW§WQKNgiWkJLHLiWNKhQiWÉiVW��r�i

��WqKUJLMT[WjiW�iWnZK[UY[TNN̂TWITNNHUYJWQhaKNUQHeHWQK_KSTUY[KWJWJ̀WYZKNUO
LdIJdW��W�HLHgT\MWJWRHLHgT\N̂TWUhaQhLMYhẐWPYNHUH[WJWPYNJSTUQJ̀WeZhXXW�\NHeHW
T̈gTZKLMNHeHWpQZheKiWoZKgJIJJWJWUH[ZTRTNNHUYMiW�ZKUNHgKZVW���������iWGiW�������i
��WoKRW\Ti
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qNT_KXNHUYMWJWNTH\JgKNNHUYMWNKXKgTNJdW[ZKeH[W[̂Nh\O
gKLHWQK_KSTQWJUXHLM_H[KYMWJRTf]JcUdWhWNJ̀WXHgWZhQHcWRKYTO
ZJKLiWqWHgNHRWJ_WJUYHSNJQH[WeH[HZJYUdWHWXHg[JeTWQhaKNUQHcW
QK_KSQJW¡LMdN̂WÉJNUQHcVWQHYHZKdWXZHd[J[WUNHZH[QhWJWRh\TO
UY[HWhYHXJLKWNKXKgK[bTeHWeHZIKW[WaHSQTWUWQ[KUHR��i
qWUTZTgJNTW£¥£W[TQKW[WITLd̀W_K]JŶWHYWNKaTeH[WeHZIT[WâLKW

UHHZh\TNKWmgKehRUQKdWHaHZHNJYTLMNKdWLJNJdWRT\ghW�ZK[HO
aTZT\MTRW�haKNJWJWaTZTeHRW½TZNHeHWRHZdiW�KNNKdWLJNJdWUHO
UYHdLKWJ_W��WhQZTXLTNJcWJWXHUYH[VWUZTgJWQHYHẐ ẀâLWJWÉJXO
QJNUQJcVWUHUYHd]JRWJ_W��WQK_KQH[iWqRTUYTWUHWU[HJRWRh\TRVW
UHYNJQHRW�kJRHRW�JZHNH[JSTRWNTULKW[HJNUQhfWULh\ahWTeHW
[TZNKdW\TNKWJWaHT[KdWXHgZheKW�KZMdNKW�HZaKYQHiW
qHW[ZTRdWNKXKgTNJdWNKWXHUYWYZT̀WŶUdSWeHZIT[W�WUTNYdaZdW

����WeHgKWUHYNJQWâLWhaJYVWJWQHegKWNKUYhXKf]JTWaZHUJLJUMWQW
YTLhWSYHâWTeHWHaT_eLK[JYMVWNKW_K]JYhWhaJYHeHWRh\KW[UYKLKW
QK_KSQKiW�KUYZTLJ[WHgNHeHWJ_WNKUYhXKf]J̀WJW_KQHLH[WbŶO
QHRWgZheHeHVWHY[K\NKdW\TN]JNKW[UTLJLKWUYZK̀W[WeHZIT[iWpYO
UYhXJ[VWHNJW[NH[MWZJNhLJUMWNKW_K]JYNJQH[WXHUYKVW�KZMdNKW
�HZaKYQHWâLKWJ_ZhaLTNKWbKbQKRJVWeHZÎ WHXKUKdUMWXHg̀HgKW
ZhUUQJ̀WZT_TZ[H[VWâLJW[̂Nh\gTN̂ WHYHcYJW[WeHẐiWnKWRTUYTW
eJaTLJWHY[K\NHcWQK_KSQJWUH̀ZKNJLUdWXKRdYNJQVWU[JgTYTLMO

��W�ZH̀JNWjiW�iVWmZ\KNH[KWjiWpiW�W[HXZHUhWZHLJW\TN]JN̂WJWeTNgTZN̂ Ẁ
JUULTgH[KNJcWXZJWJUULTgH[KNJJWXZHaLTR̂ WeHUhgKZUY[TNNHcWQHNITXIJJWZK_[JYJdW
QK_KSTUY[KW«¬LTQYZHNN̂ cWZTUhZU­W��WGH[ZTRTNN̂ TWNKhSN̂ TWJUULTgH[KNJdWJWJNNH[KO
IJJiW����iW�W��iWlT\JRWgHUYhXK¦W¿µµº¦��®¹ÁiÃÂ±̄²±í̄�¶ÃÃ̄¹Ã��������������

¡QZTXLTNJTW�THZeJT[UQJcWJLJWªÉJXQJNUQJc©WXHUYiW����WeHg
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UY[hf]JcWHWaTUXZJRTZNHRWXHg[JeTWQK_KQH[WJWQK_KSTQWXZJW
_K]JYTWZHgNHcW_TRLJ��i
nKWkZHNYK̀W�TZ[HcWRJZH[HcW[HcN̂ WHYLJSKLJUMWNTWYHLMQHW

QK_KQJVWNHWJWJ̀W[TZN̂TWXHgZheJiWj_[TUYNHWJRdW\TN̂ WTUKhLKW
pZTNahZeUQHeHWQK_KSMTeHW[HcUQKWGTZKkJR̂ W�hgKbT[HcVWUHO
[TZbJ[bTcWQHNN̂ cWXTZT̀HgWJ_WqLKgJ[HUYHQKW[W�TYTZahZeVW
gHQK_K[bTcW[H_RH\NHUYJW\TN]JN̂OQK_KSQJWJWQK_KSMTcWLHO
bKgJiW�ZJNdYHcWnJQHLKTRWqYHẐRW[HWg[HZITWXZJWbXKeTWJW
XHLNHcWKRhNJIJJVWQK_KSQKW�hgKbT[KWâLKWNKeZK\gTNKWLJSNHW
JRXTZKYHZHRWHZgTNHRWG[dYHeHWjHNKiWqWXTZJHgW�TZ[HcWRJO
ZH[HcW[HcN̂VWGiW�hgKbT[KWUWQHNTRWJWXZJWHZh\JJWâLKW_KO
SJULTNKW[WZK_[TgQhVWegTWU[HTcWHY[KeHcWJẀZKaZHUYMfWd[LdLKUMW
XZJRTZHRWgLdWRh\SJN��i
�ZheHcWHY[K\NHcWQK_KSQHcOZK_[TgSJITcWUYKLKW�LTNKW½HaKVW

hZH\TNQKWNTaHLMbHcWQhaKNUQHcWUYKNJÎWlHeH[UQHciW�HYTZd[W
U[HTeHWRh\KWNKWkZHNYK̀W�TZ[HcWRJZH[HcW[HcN̂VW\TN]JNKW
ZTbJLKWhcYJWNKW[HcNhiW�HXZHUJ[WZK_ZTbTNJdWhWUYKNJSN̂ Ẁ
UYKZbJNVWKW_KYTRWNKSKLMNJQKW�haKNUQHcWHaLKUYJWeTNTZKLOLTcO
YTNKNYKW�iW�iW¾KâSKWXHgWJRTNTRW�J̀KJLKVW\TN]JNKWâLKW
_KSJULTNKW[WgTcUY[hf]hfWKZRJfiWnK̀HgdUMWNKWXTZTgH[HcVW
QK_KQW�J̀KJLO�LTNKWXZHd[LdLWShgTUKWRh\TUY[KWJẀZKaZHUYJiW

��WlhgTNQHO�JNJ̀WjiWqHJN̂OQK_KSQJ¦WXZHgHL\KdWULK[N̂ TWYZKgJIJJW«¬LTQO
YZHNN̂ cWZTUhZU­W��W¡kJRUQJTWeHZHgUQJTWQK_KQJiWlT\JRWgHUYhXK¦W®®®ī°±²±³±²í̄�
±́µ¶·̧¹�º±»¹����

��WoKRW\Ti

¼TN]JN̂OQK_KSQJ
�haKNUQKdWQK_KSMdWUXHZYJ[NKdWbQHLKWª¾KUQH©iW

qQHNYKQYTiẄHYHKLMaHRiW
¿µµºÃ¦��Ç²i·ÆÄ�±̧Á̄ÄO��������Ì���������
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�T[hbQKWâLKWNKeZK\gTNKW�TO
HZeJT[UQJRJWRTgKLdRJW¥¤WJW
¥¥¥WUYTXTNJVWKWYKQ\TW�THZeJT[O
UQJRWQZTUYHRW¥¤WUYTXTNJiW
�T[hbQJOQK_KSQJWUWgTYO

UY[KWNKZK[NTWUHWU[TZUYNJQKO
RJWRKLMSJbQKRJWhRTLHWHaO
ZK]KLJUMWUWHZh\JTRVẀHZHbHW
gTZ\KLJUMW[WUTgLTiW�HPYHRhW
NThgJ[JYTLMNKWUhgMaKWgHSTO
ZJWhZKLMUQHeHW[HcUQH[HeHW
UYKZbJN̂W�WnKYKLMJW�HRKZHO
[HciWpYXZK[J[bJUMWNKWkZHNYW
[ULTgW_KWHYIHRWJWaZKYHRVWgTO
[hbQKWgHUYHcNHW_K]J]KLKW
ZHgNHTWHYTSTUY[HVW_KWXZHd[O
LTNNHTWRh\TUY[HWJWHY[KehW
âLKWNKeZK\gTNKW�THZeJT[O
UQJRWQZTUYHRW¥¤WUYTXTNJ��i
qWNKUYHd]TTW[ZTRdWYZKgJO

IJJWXZHbLHeHWXZHSNHW[HbLJW
[WRTNYKLJYTYWZHUUJcUQHeHWQKO
_KSTUY[KiW�HUYHcNHTWRTUYHW[WUJUYTRTWQK_KSMJ̀WHa]TUY[TNN̂ Ẁ
HYNHbTNJcWHY[HgJYUdWQK_KSQKRiWpNJWd[LdfYUdWXHLNHXZK[O
N̂ RJWSLTNKRJW[UT̀WQK_KSMJ̀W[HcUQWJRTf]J̀UdW[WlHUUJJiW
�ZK[KWJWHad_KNNHUYJWQK_KSTQWZKUXZHUYZKNdfYUdWNKW[H_RH\O
NHUYMWUKRHUYHdYTLMNHWUH_gK[KYMWJWhSKUY[H[KYMW[HWRNHeJ̀W
QK_KSMJ̀WHa]TUY[K̀VWJRTYMWeHLHUWJWâYMWhUL̂bKNNHciWnKW
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