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HIJIKLMKIKMNOPQRKOQOSMTIKMLMUOVWXRKOQOMVOPKOYMRMVZXY[\M

]̂Z_MRYOZQOM̂I\Ò]ẐLaM̂IM̂ZĴIKObObMHIYKIJZMVOKIJIPLM̂ZM
TOPcKOMQZXOLJbMLMOTYIQdMYMeOZY[\MR\YITKI\SM̂OMLMdbẐLZMe[RTf
XOMVXLRVORIePLYITcRaMKM̂OY[bMdRPOYLabM̀LĴLgMh\MdRLPLabLM
VXO]PẐIMO\XÎaZbIaMQXÎLiIMOTMjOJ]OKIMVXIKTLkZRKLM]OMOef
PIRTLMNRZYZPLKOQOMNO_RKIMlÔRKOQOg
HMmnfbMQO]IbMopoMYZKIMKIJIkcLMRTÎLi[MKLJPaXRKL\SMQXZf

eẐRKL\SMYOPQRKL\SM\OVWXRKL\MKIJIKOYM̂IMqZYZX̂ObMHIYKIJZM
Y[RTXOLPLRcMYMkZTKdrMPL̂LrSMVOsTObdMLMKIJIKOYMRTIPLM̂IJ[f
YITcMPL̂Z_iIbLMtLPLMPL̂Z_̂[bLug
vXLe[YM̂IMHIYKIJMYMKIkZRTYZMKObÎ]drwZQOMHIYKIJRKLbM

KOXVdRObSMQẐZXIPMOTML̂xÎTZXLLMygvgMzXbOPOYM̂ZO]̂OKXITf
ÔMVXOZJ̀IPMsTLMRTÎLi[SMPreOYIPRaM̂IRZPẐ [̂bLMVd̂KTIf
bLSMYOJYZ]Ẑ [̂bLMROMĴÎLZbMYOẐ ÔQOMLRKdRRTYISMQXIbOT̂OM
ROOXd̀ Ŵ [̂bLMYM̂L\M]ObI{̂ LbLMVORTXO_KIbLSMYL]ZPMKIJIf
KOYMYOMb̂OQL\MeITIPLa\gM|ZMRPdkI_̂OMYMRYOL\MJIVLRKI\MÔM
OTbZkIP}M~vOP̂OZMdYÌ ẐLZMbOWMVXLOeXZPLMPL̂Z_̂[ZMKIJIf
KLgMvXZ̀]ZMYL]IPMaML\M̂ZeOPc{LbLMkIRTabLMLM̂ZMTIKMePLJKOSM
ÔMTZVZXcMbOQdMRd]LTcMLMOM\XIeXORTLSMLMOMVXZ]VXLLbkLYORTLgM
HÔZk̂OSMLJMYRZ\Mb̂OQOkLRPẐ [̂\MKIJIKOYMYM�ORRLLMZ]YIMPLM
ZRTcMVO]Oê[ZMLb�g
NOMYTOXO_MVOPOYL̂ZMo�pppMYgMb̂OQLZMbLX̂[ZMQOXi[MRTIPLM

VOKL]ITcMRYOLM̀LPLwIMYMIdPI\MLMRZPLTcRaMVOePL̀ZMKMKIJIkcLbM
RTÎLiIbgM�IKSMIeIJL̂[SMVZXZ{Z]{LZMLJfJIMHdeÎLMYM����MQO]dM
ÎMYORTOKSMe[PLMVORZPẐ[M̂IMPZYObMeZXZQdMXgMvO]KdbOKMYM̂Zf
RKOPcKL\MYZXRTI\MY[{ZM�ZOXQLZYRKIMt̂IMbZRTZM̂[̂ Z{̂ Z_MRTIf
L̂i[M|ZJPOêO_gM�MyYTgugMHMKÔidMo�pppMYZKIML\M̂IRkLT[YIf
PORcMRY[{ZM�nnM]d{gMqr]IMRTIPLMVXLe[YITcMLMKIeIX]L̂i[SM
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VOPdkLY{LZM̂ILbẐOYÎLZM~eIedKOYi[�gMNRKOXZML\MROeXITcaM
YMKOPLkZRTYZM�nMkZPOYZKMOKXZRTLPLRcSMVÒZPIPLMRTITcMVXLf
VLR̂[bLMKIJIKIbLMNOPQRKOQOMKIJIkcZQOMVOPKIMLMRTIPLM̂ZRTLM
KIJIkcrMRPd̀edgMqXZ]LM̂L\Mb[MYRTXZkIZbMxIbLPLLM�OOY[\SM
jI\OKOY[\SMl̀ ÎTZbLXOY[\SM�XIbOY[\SMy]̀ LZY[\MLM]XgM
ydPSMKd]IMRTIPLMVXLe[YITcMLMKIeIX]L̂i[SM̂Z]OYOPĉ[ZMRYOLf
bLMK̂aJcabLSMVOPdkLPM̂ILbẐOYÎLZM�IedKOYMVOMLbẐLMIeIf
JL̂iIM�IedKOYIgMHRTITLSMKIeIX]L̂i[MRkLTIrTSMkTOMIdPM̂IJYÎM
YMkZRTcMKIeIX]L̂RKOQOMdJ]ẐaM�IedKOYIMLJMIdPIMqOXbIKOYIgM
|OMKIKMe[MTOM̂LMe[POSMIeIJL̂[MLMKIeIX]L̂i[MJIMb̂OQLZMQO][M
ROYbZRT̂O_M̀LĴLMZRTZRTYẐ [̂bMOeXIJObMVZXZbZ{IPLRcMLM
VObẐaPLM]ÌZMxIbLPLLg
vXLMVORZwẐLLMygvgMzXbOPOY[bMHIeIX][MYMbIXTZM��m�MQO]IM

ZQOMŶLbÎLZMVXLYPZKPLMKIJIKLfL̂OXO]i[MIdPIM�IedKOYIgM
�LTZPZ_MYMsTObMIdPZM̂IRkLT[YIPORcMĴIkLTZPĉOZMKOPLkZf
RTYOSMIMRPd̀edM̂ZRPLMTOPcKOM��MkZPOYZKSMJIkLRPLY{L\RaMYM
KIJIKLgMqTIXÎLabLMKObÎ]drwZQOMHIYKIJRKLbMKOXVdRObMYM
RKOXObMYXZbẐLMYMKIJIkZRTYOMe[PIMJIkLRPẐIMROT̂aMI][QOYSM
IMIdPMRTIPMLbẐOYITcRaMRTÎLiZ_M�IedKOYRKO_gM�RTIPĉ[bM
L̀TZPabSM̂ZMVÒZPIY{LbMYRTdVITcMYMKIJIkZRTYOSMTZVZXcMd̀ZM
�IedKOYRKO_MRTÎLi[SMVXZ]PÒ ẐOMVZXZRZPLTcRaMYMVXZ]ZP[M
�OPc{O_MHIeIX][g
HIJIkcaMROT̂aM~eIedKOYiZY�MLbZPIMeOPc{OZMĴIkẐLZM

]PaMKObÎ]OYÎLaMXdRRKL\MYO_RKSMTIKMKIKMb̂OQLZM̂OYOf
aYPẐ [̂ZMKIJIKLMLbZPLMRYOLMRkWT[MRM̂ZKOTOX[bLMRYOLf
bLMROeXITcabLMtOROeẐ ÔMdJ]ẐabLSMTgZgMK̂aJcabLuSMRTIPLM
IKTLŶOMVObOQITcMzXbOPOYdgMNM̂ZRKOPcKL\MeITIPLa\M~eIf
edKOYi[�M̂IXa]dMRMKIJIKIbLMNOPQRKOQOMVOPKIMVXL̂LbIPLM
IKTLŶOZMdkIRTLZMYMeOZY[\M]Z_RTYLa\}M̂IMXgM�IPd{KZSM�IKf
RÎZSMQ]ZM̂ZbLX̂[ZMQOXi[MVOTZXVZPLMeOPc{OZMVOXÌ ẐLZgM
NMsTO_MRYaJLM̂ZVOKOX̂[ZMQOXi[MOe�aYLPLMYO_̂dM~eIedKOYf
iIb�gM�̂ LM̂ZO]̂OKXIT̂OMV[TIPLRcMXIJOXLTcMXIJXOR{LZRaM
IdP[M~eIedKOYiZY�M̂IMXgM�OPKZMLMvO]KdbKZg
|OM̂ZMYRWMTIKMQPI]KOM{POMRMVXL̂aTLZbMQOXiIbLMVOP̂Of

VXIŶOQOMRTITdRIMKIJIKIgM�PẐ[M̂OYO_MKIJIkcZ_MROT̂LM~eIf
edKOYiZY�MTXZeOYIPLSMkTOe[MLbMTIKM̀ZSMKIKMLMKIJIKIbSMe[PLM
VXZ]ORTIYPẐOM]YOXâRTYOgM|OM̂IMsTOMXORRL_RKLZMYPIRTLM̂ZM
VO{PLgMN]OeIYOKMKOMYRZbdMKIJIKLfL̂OXO]i[M̂ZMROQPI{IPLRcM
VXL̂LbITcM̂IMVORTO_MXORRL_RKL\MROP]ITSMKOTOX[ZMYRZPaPLRcM
YML\M̀LPLwIMLMJÎLbIPLM̂ZMTOPcKOMOewLZSM̂OMLMbd̀RKLZSMLM
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]ÌZM̀ẐRKLZMVOPOYL̂[gM�OXi[M̂ZMbOQPLMOTY[K̂dTcMLMOTM~IJLf
ITRKO_MRYOeO][�SMTgZgMLbSMKIKMLMKIJIKIbSM̂d̀ ÔMe[POMYMPreOZM
YXZbaMY[VOP̂aTcMKIJIkcLMOeaJÎ ÔRTLgMĥ OQ]IM̂IMsTOMYXZbaMdM
L̂\Me[PLMJIVPÎLXOYÎ[MRYOLMbZXOVXLaTLaSMVOsTObdMLMYOJf
L̂KIPLMVXOePZb[g
NM�nf\MQO]I\MopoMYZKIM̂IkIPORcMeZQRTYOMKIJIKOYf~eIedKOYiZY�M

OeXIT̂OMYM�OPc{drMHIeIX]dSMQ]ZMÔLMRTIPLMYOZYITcMd̀ZM̂IMRTOf
XÔZM̂ZbLX̂[\MQOXiZYgMNMKÔZk̂ObMLTOQZMYM�nf\MQO]I\MopoMYgM
XORRL_RKLZMYPIRTLMdeZ]LPLRcMYM̂ZePIQÔI]Ẁ ÔRTLM~eIedKOYf
iZY�MLMPL{LPLML\MKIJIkcZQOMRTITdRIg
|ZRbOTXaM̂IMsTOSMYOMYTOXO_MVOPOYL̂ZMopoM�M̂IkIPZMUUMYgM

ĴIkLTZPĉIaMkIRTcMKIeIX]L̂iZYMYRWM̀ZMVXO]OP̀IPIMRPd̀LTcM
YMKIJIkcL\MkIRTa\gMNMsTOTMVZXLO]MROJ]IYIPLRcMb̂OQOkLRPẐ [̂ZM
LXXZQdPaX̂[ZMxOXbLXOYÎLaMtbLPLiLaM�ZXRKO_MLMHdeÎRKO_M
OePIRTZ_SMHIeIX]L̂RKL_MVOPKMHIYKIJRKO_MKÔ Ô_M]LYLJLLSM
ŷ IVRKL_MQOXRKL_MVOPdsRKI]XÔSMHdeÎRKL_Mt�IeL̂RKL_uM
KÔ ÔfLXXZQdPaX̂[_MsRKI]XÔSMHIeIX]L̂RKIaMROT̂aM�ZXRKOf
HdeÎRKOQOMKÔ ÔQOMVOPKISMHIeIX]L̂OfHdb[KRKL_MKÔ ÔfLXf
XZQdPaX̂[_MVOPKMLM]XgugMNMXdRRKOfTdXZiKO_MYO_̂ZM����f����MQQgM
mfbM�OXRKOfjOJ]OKRKLbMKIJIkcLbMVOPKObM�HNMKObÎ]OYIPM
VOPKOŶLKM�gUgMyPTI]dKOYg
yPTI]dKOYM�ZVRIXdKOMUIbdXJOYLkMtÔM̀ZMyPTI]OKOYSMyPf

Td]OKOYSMyPTO]OKOYM�ZVROXdKOMUI]̀ LbdXJOYLkuMt�mg��g�� mM
�Mnmgn�g��¡�uSMQẐZXIPfbI_OXMt� gn�g��¡nuSMLJMKIeIX]L̂RKL\MdJf
]ẐZ_Mmf_MRTZVẐLMK̂aJZ_MyTÌdKL̂[\gM�O]LPRaMYMRZPẐLLMHdf
]ẐZTOYOf�gM�edkIPRaMYM|IPckLKRKO_MQOXRKO_M{KOPZgMNMRPd̀eZM
RORTOaPMOXd̀ ẐORiZbMPZ_efQYIX]LLMHIYKIJRKOf�OXRKOQOMVOf
PdsRKI]XÔIMROeRTYẐ ÔQOMzQOMhbVZXITOXRKOQOMNZPLkZRTYIM
KÔYOaSMr̂ KZXObgMvXOLJYZ]ŴMYMOxLiZXRKL_MkL̂MKOX̂ZTIM
��gn g����MQgMRMJIkLRPẐLZbMVOMKIYIPZXLLMLMVXLKObÎ]LXOYIf
L̂ZbMKM�eXIJiOYObdMKIYIPZXL_RKObdMVOPKdgMNMHX[bRKdrMYOf
_̂dM��� f����MQQgMdkIRTYOYIPMYMO\XÎZM�IPTL_RKOQOMVOeZXZ̀cagM
¢kIRT̂LKMHIYKIJRKO_MYO_̂[MYM����f����MQQgMvXOLJYO]LPRaMYM
VOXdkLKLSM{TIeRfKIVLTÎ[SMKIVLTÎ[gMNMkL̂MbI_OXIMVXOLJf
YZ]ẐMn�gn g����MQgM|IQXÌ]ŴMOX]ẐIbLMqYgMqTÎLRPIYIM f_M
RTZVẐLMRMbZkIbLMLMeÎTObSMqYgMŷ [̂M f_MRTZVẐLMRMbZkIbLMLM
eÎTObSMqYgMqTÎLRPIYIMmf_MRTZVẐLMRMLbVZXITOXRKO_MKOXÔO_M
LMbZkIbLgMNMXdRRKOfTdXZiKdrMYO_̂dM����f����MQQgMKObÎ]OYIPM
mfbM�OXRKOfjOJ]OKRKLbMKÔ [̂bMVOPKObM�ZXRKOQOMKIJIkcZQOM
YO_RKIgM~�IMOKIJÎ ÔZMOTPLkLZMYM]ZPI\MVXOTLYMTdXOKMVXLMOYf
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PI]ẐLLM̂ZVXLaTZPcRKO_M
VOJLiLZ_M̂IMlZYOf�O_̂dM
ÎQXÌ]ŴMOX]ẐObMqYgM
�ZOXQLaM�f_MRTZVẐLMLMJOf
POTO_M{I{KO_MRM̂I]VLf
RcrM~�IM\XIeXORTc�g
NVORPZ]RTYLLM KOf

bÎ]OYIPM�fbMPcQOT̂[bM
�OXRKOfjOJ]OKRKLbMKIf
JIkcLbMVOPKObSMJITZbM
qd̂ Z̀̂RKLbMKIJIkcLbM
VOPKObSM �OXRKOfjOJf
]OKRKLbMVOPKObM�ZXRKOf
QOMKIJIkcZQOMYO_RKIgMqM
��gn g����MQgM�MKObÎ]LXM
�fQOM¢bÎRKOQOMKÔ ÔQOM
tKIJIkcZQOuMVOPKIMHdf
eÎRKOQOMKIJIkcZQOMYO_f

RKIgM|IQXÌ]ŴMOX]ẐIbLMqYgMNPI]LbLXIM f_MLM�f_MRTZVẐLSM
qYgMŷ [̂Mmf_MRTZVẐLSMVZXRL]RKLbMOX]ẐObM�cYIMLMqOP̂iIM
mf_MRTZVẐLSMTXZbaMbZ]IPabLgMvOPKOŶLKM�MRM��gn�g��� MQgSMRM
� gn�g��¡nMQgMYMOTRTIYKZMRMVXOLJYO]RTYObMYMQẐZXIPfbI_OX[MRM
~bd̂]LXObMLMVẐRLÔOb�gMvXÒLYIPMYMHIeIX]ZM̂IMXgM�ZQZbMYM
XO]OYObMIdPZMyPTd]OKOYIgMN̂ZRẐM ng��g��¡�MQgMYM~qVLROKMVOf
TObRTYẐ [̂\M]YOXâSMVXÒLYIY{L\MLMVXÒLYIrwL\MYM�ZXf
RKO_MOePIRTLSMdTYZX̀ ]Ŵ [̂\MYMRZbM]YOXâRTYZMvXIYLTZPcf
RTYẐ [̂bMRẐITObMLMJIVLRÎ [̂\MYM]YOXâRKdrMXO]ORPOŶdrM
K̂LQdMqTIYXOVOPcRKO_MQdeZX̂LL�g
�OPc{drMLJYZRT̂ORTcMYM�ORRLLMYMUUMYZKZMVOPdkLPMQẐZXIPf

PZ_TẐÎTMqZXQZ_M�ZOXQLZYLkM¢PIQI_gM�̂ MVXOLR\O]LPMLJMRZf
bcLMkZXKZRRKOQOMOxLiZXIMLM]YOXâL̂IMLJM{IVRdQRKL\MdJ]ẐZ_M
hRPIbf�LXZaM�Z\LbOYLkIM¢PIQIaSMKOTOX[_MYMâYIXZM����MQgM
VXL̂aPMKXZwẐLZMLMLbaM�ZOXQLaMNLKTOXOYLkIgMqZXQZ_M�ZOXQLf
ZYLkMOKÔkLPMNOXÔZ̀RKL_MKI]ZTRKL_MKOXVdRMLM|LKOPIZYRKOZM
KIYIPZXL_RKOZMdkLPLwZgMN[VdwẐMYMVOPKMRMVXOLJYO]RTYObMYM
kL̂M\OXd̂ Z̀QOgMvXL̂LbIPMdkIRTLZMYM�dRRKOfaVÔRKO_MYO_̂ZgM
¢kIRTYOYIPMYMvZXYO_MbLXOYO_MYO_̂ZMYMXa]I\MHdeÎRKOQOMKIJIf
kcZQOM]LYLJLÔIMLM�fQOM�L̂Z_̂OQOMVOPKIMHdeÎRKOQOMKIJIkcZQOM
YO_RKIgMNMâYIXZM�¡��MQO]IMe[PM̂IQXÌ]ŴMOX]ẐObMqYaTOQOM�Zf
OXQLaM�f_MRTZVẐLM~JIMTOSMkTOMYMeOrMm�MLr̂ aM�¡��MQO]ISMKObÎf
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]daMTXZbaMROT̂abLMLMVdPZbWT̂[bMYJYO]ObSMVO]MRLPĉ[bMIXf
TLPPZXL_RKLbSMXd̀Z_̂[bMLMVdPZbWT̂[bMOQ̂WbMVZXZVXIYLPRaM
YVPIYcMkZXZJMTXLMXdKIYIMXgMqTO\O]IdM]gM�d]̂Lf�ZXYLwZSMdbZPOM
OKOVIPRaM̂IMJI\YIkẐ ÔbMLbMVPIi]IXbZSMkTOMRVOROeRTYOYIPOM
VZXZVXIYZM̂I{Z_MVZ\OT[SMRXIŶLTZPĉOMRMbIP[bLMVOTZXabLSM
LM]IPOMYOJbÒ ÔRTcMZ_MJIKXZVLTcRaM̂IM̂ZVXLaTZPcRKObMeZXZf
Qd�gMlIPĉZ_{IaMYOẐ ÎaMKIXcZXIMqg�gM¢PIQIaMVXO\O]LPIMVORPZM
RYZX̀ ẐLaMiIXaM|LKOPIaMppg
NMIVXZPZM�¡��MQO]IMqgM�gM¢PIQI_Me[PMVXOLJYZ]ŴMYMVOPKOYf
L̂KLMLM̂IĴIkẐMKObÎ]LXObMmfQOM�IVOXÒRKOQOMKIJIkcZf
QOMVOPKIgMNMRẐTaeXZM�¡��MQO]IMÔMe[PMIXZRTOYÎMNXZbẐ [̂bM
VXIYLTZPcRTYObMVOM]ZPdMQẐZXIPIMHOX̂LPOYISM̂OMZbdMd]IPORcM
ReZ̀ITcM̂IMHdeÎcgMvORPZMJI\YITIMYPIRTLMeOPc{ZYLKIbLMRTIPM
O]̂LbMLJMdkIRT̂LKOYM]OeXOYOPckZRKOQOM]YL̀ ẐLagMNM]ZKIeXZM
�¡��MQO]IMqgM�gM¢PIQI_MOXQÎLJOYIPMOTXa]MLJMKdeÎRKL\MKIJIKOYgM
NMKIkZRTYZMKObÎ]LXIMVZ{ZQOMVPIRTd̂RKOQOMKIJIkcZQOMeITIPcf
ÔIMdkIRTYOYIPMYMvZXYObMHdeÎRKObMtPZ]âObuMVO\O]ZMlOeXOf
YOPckZRKO_MIXbLLMYMxZYXIPZM�MbIZM�¡��MQO]IMRMlÔIM̂IMHdeÎcMLM
OeXIT̂OSMe[PMTàZPOMXÎẐg
vORPZMLJPZkẐLaMOTMXÎMYMLrPZM�¡��MQO]IMYZX̂dPRaMYMRTXO_M

lOeXOYOPckZRKO_MIXbLLMQẐZXIPIMlẐLKL̂IgMvOPKOŶLKM¢PIf
QI_MVOMPLk̂ObdMXIRVOXà ẐLrMQẐZXIPIMlẐLKL̂IMVXL̂aPM
KObÎ]OYÎLZMeOPc{Z_MkIRTLMOTXa]IMKdeÎRKL\MKIJIKOYgM£TOTM
OTXa]Me[PMVZXZxOXbLXOYÎMLbMYOMmfrMHdeÎRKdrM]LYLJLrg
qMbIXTIM�¡�¡MQO]IM¢PIQI_MKObÎ]dZTMmfbMHdeÎRKLbMKOXf

VdRObgMNMâYIXZfxZYXIPZM�¡mnMQO]IMQẐZXIPMVXL̂aPMKObÎ]Of
YÎLZMHdeÎRKO_MIXbLZ_MNOOXd̀Ẑ [̂\MRLPM̂IM¤QZM�ORRLLgMNM
�¡mnMQO]dMKObÎ]OYIPMRVZiLIPĉ[bM]ZRÎTObMt¢PIQIZYRKLbuMLJM
HX[bIM̂IMHdeÎcSMKOTOX[_SMYVXOkZbSMJIKÔkLPRaMVOXÌẐLZbg
�ẐZXIPMvg|gMNXÎQZPcMYRVObL̂IP}M~�ẐZXIPM¢PIQI_MbOQM

O]L̂MRMdRVZ\ObMOe�aYLTcMRVOPO\SMVO]̂aTcMKIJIkZRTYOMLMVOYZf
RTLMZQOMJIMROeO_gM�IM̂LbM]OP̀ [̂Me[PLSMKIJIPORcSMVO_TLMYRZgM
�TPLk̂[_MKIYIPZXL_RKL_M̂IkIPĉLKSMXIJeLXIrwL_RaMYMOef
RTÎOYKZSMRbZP[_MLMXZ{LTZPĉ[_SMÔMYOMQPIYZMKIJIkcZ_MKÔf
L̂i[MbOQMTYOXLTcMkd]ZRIgM¥MĴIPMZQOMOTXLiITZPĉ[ZMRYO_RTf
YIM�MOTRdTRTYLZMRVOROêORTLMKMOXQÎLJIiLLSMRYO_RTYOMPZQKOM
VZXZ\O]LTcMOTMeOPc{OQOMVO]�ZbIM]d\IMKMd̂[̂ Lr�g
vORPZMVXOX[YIMHXIR̂O_MyXbLLMkZXZJMvZXZKOVMYM̂OaeXZM

�¡mnMQO]IMqg�gM¢PIQI_MYMRORTIYZM�dRRKO_MyXbLLMe[PMsYIKdLXOf
YÎMLJMHX[bIMYM�dXiLrSMIMJITZbM�MYOM¦XÎiLrSMQ]ZMVORZPLPRaM
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YMjIXRZPZgM�IbMÔMROJ]IPMKIf
JIkcrMiLXKOYdrMTXdVVdMYZXf
\OY[\M̂IZJ]̂LKOYSMRMKOTOXO_M
QIRTXOPLXOYIPMVOMzYXOVZMLM
ybZXLKZSMkZbMLMJIXIeIT[YIPM
ÎM̀LĴcg
¢bZXMQẐZXIPMqgM�gM¢PIQI_M

m¡MIVXZPaM�¡��MQO]IMYMjIXRZf
PZSMQ]ZMLMVOQXZeŴgMmmMâYIXaM
�¡�¡MQO]IMZQOMVXI\Me[PMVZXZf
JI\OXÔẐM̂IMKPI]eLwZMqẐTf
�ẐZYcZYf]Zf�dIgM|IMZQOMbOf
QLPZM̂IVLRÎOM~NZk̂IaMRPIYIM
�dRRKObdMNOL̂d�g
qZXQZ_M�ZOXQLZYLkM¢PIQI_M

e[PMO]̂LbMLJMVXOTOTLVOYMQẐZXIPIM�XLQOXLaM�IX̂OT[M�MVZXf
RÔÌIMLJYZRT̂OQOMVXOLJYZ]ẐLaMjL\ILPIM�dPQIKOYIM~�ZQ�SM
ePZRTawZMR[QXÎ ÔQOMYM\d]ÒZRTYẐ ÔbMxLPcbZM̂IXO]̂[bM
IXTLRTObMqqq�MjL\ILPObM¢PcâOY[bg
HOQ]IMYMNOẐ ÔfKORbLkZRKO_MyKI]ZbLLMLbẐLMyg¦gMjOf
Ì_RKOQOMYMqÎKTfvZTZXedXQZM{WPMXZbÔTSMXIeOkLZMOêIXd̀Lf
PLMKdROKMeZPOfbXIbOX̂O_M]ORKLMRMedKYIbLg
vXLMZWMLJdkẐLLMY[aR̂LPORcSMkTOM̂IMVIbaT̂drM]ORKdSMVXZf
]̀ZM̂I\O]LY{drRaMYMYZRTLerPZMVIXI]̂OQOMY\O]ISMJÎZRẐ[M
xIbLPLLMY[VdRK̂LKOYMmfQOMHI]ZTRKOQOMKOXVdRISMOTPLkLYf
{L\RaMYM�dRRKOfaVÔRKdrMYO_̂dgMqYZX\dMJOPOT[bLMedKYIbLM
VOMbXIbOXdMY[eLTO}M~UOQÔ]OKOYMHÔRTÎTL̂�gM£TdMxIbLPLrM
bÒ ÔMYRTXZTLTcMYMXIJPLk̂[\MLRTOXLkZRKL\MLRTOk̂LKI\MRM
XIJPLk̂[bMROkZTÎLZbMedKY}MUOQÔ]OKOYSMUOQd̂]OKOYSMUOf
\Ô]OKOYSMUIQÔ]OKOYSMUOQÎ]OKOYgggMlZPOMYMTObSMkTOMb̂OQLZM
KIeIX]L̂RKLZMtI][QRKLZuMxIbLPLLMOkẐcMTXd]̂OMVXOLJYZRTLM
RPIYâRKLbLMedKYIbLgM|ILeOPZZMkIRTOMYMXIJPLk̂[\MLRTOk̂Lf
KI\MOTbZkẐIMxIbLPLaMUOQÎ]OKOYMHÔRTÎTL̂M|LKOPIZYLkg
zQOMOTZiM�dXIeMe[PMYO_RKOY[bMRTIX{L̂O_SMÔMVXL̂aPMVXIf

YORPIYLZMLMLbaM|LKOPI_SMVORKOPcKdMYM���nMQgM̀ẐLPRaM̂IMXdRf
RKO_M]YOXâKZM�M�XZ]OYO_MyPZKRÎ]XZM£bLPcZŶZgMNM����MQO]dM
dM̂L\MXO]LPRaMR[̂ M£][̀ SMKOTOXOQOMOKXZRTLPLMHÔRTÎTLf
ÔbgM�TZiMRKÔkIPRaMXÎOSMVORPZM�dRRKOfTdXZiKO_MYO_̂[M
����f���¡MQQgMvIbaTcMOeMOTiZMHÔRTÎTL̂Med]ZTM\XÎLTcMRYaf
TOSMLMbPI]{ZQOMLJMTXW\MRYOL\MR[̂OYZ_M̂IJOYWTMZQOMLbẐZbg
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HÔRTÎTL̂MUOQÎ]OKOYMVXO{WPMeOPc{O_MRPd̀Zê[_MVdTc}M
VXL̂LbIPMdkIRTLZMYM�dRRKOfaVÔRKO_MYO_̂ZSMdkLPRaMYMIKI]Zf
bLLM�ẐZXIPĉOQOM{TIeISMRPd̀LPMYM�dXKZRTÎZSMJITZbMYM�IeI_f
KIPcZM�MKObÎ]LXObM�fQOM�LTL̂RKOQOMVOPKIM�IeI_KIPcRKOQOM
KIJIkcZQOMYO_RKIgM�TTd]IMYOJYXITLPRaMOeXIT̂OMYM�dXKZRTÎf
RKL_MYOẐ [̂_MOKXdQM�MKObÎ]OYITcM�fbMqZbLXZkẐRKLbMKIf
JIkcLbMVOPKObgMNMVXObZ̀dTKZMUOQÎ]OKOYMHg|gMVXZ]RTIYPaPM
HIeIX]dM̂IMTOX̀ZRTYI\MVOMRPdkIrM nnfPZTLaM]L̂IRTLLM�ObIf
ÔY[\gMqMLbVZXITOXRKO_MRZbcZ_MZQOMRYaJ[YIPLM̂ZKLZM̂ZxOXf
bIPĉ[ZMOT̂O{ẐLaM�MiIXcMKXZRTLPMZQOMR[̂Ig
NMâYIXZM�¡��MVOPKOŶLKMUOQÎ]OKOYMY[{ZPMYMOTRTIYKdMRM

bd̂]LXObMLMVẐRLZ_SM̂OMkZXZJMVOPQO]IMbLXMYJOXYIPIMvZXYIaM
bLXOYIaMYO_̂ISMLMÔMYZX̂dPRaMKMYOẐ Ô_MRPd̀eZgM�V[T̂Z_f
{ZQOMLM\XIeXZ_{ZQOMHÔRTÎTL̂IM|LKOPIZYLkIM̂IĴIkLPLM
KObÎ]LXObMmf_MeXLQI][MYMVXORPIYPẐ Ô_MHIYKIJRKO_MTdJZbf
Ô_MKÔ Ô_M]LYLJLLSMKOTOXdrMVXLY[k̂OM̂IJ[YIrTM~lLKO_�gM
NRKOXZMÔMVOPdkLPMQẐZXIPcRKL_MkL̂gMNTOXO_MHIeIX]L̂RKL_M
KÔ [̂_MVOPKMY\O]LPMYM�frMeXLQI]dSMIM�ZXKZRRKL_MVOPKM�MYM frgM
HÔRTÎTL̂dM|LKOPIZYLkdMY[VIPOMKObÎ]OYITcMeXLQI]O_SM
KOTOXIaMRORTOaPIMLJM�ITIXRKOQOMKÔ ÔQOMVOPKIMLM�ZkẐRKOQOM
KÔ ÔQOMVOPKIgMHIYIPZXLRT[MiẐLPLMRYOZQOMKObÎ]LXIMLM]ÌZM
RPÒLPLMOM̂WbMVZR̂r}
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hbVZXITOXObM|LKOPIZbMppMUOQÎ]OKOYMHg|gM̂IĴIkẐM
mngn�g�¡��MQgMYM�PIQOYZwẐRKMYOẐ [̂bMQdeZX̂ITOXObMybdXf
RKO_MOePIRTLMLM̂IKIĴ[bMITIbÎObMybdXRKOQOMKIJIkcZQOM
YO_RKIgMNMLr̂ ZM�¡��MQgMVXLKIJObMNXZbẐ ÔQOMVXIYLTZPcRTYIM
VOMIXbLLMLMxPOTdM̂IĴIkẐMKObÎ]drwLbMvXLIbdXRKLbMYOf
Ẑ [̂bMOKXdQObMtlIPĉL_MNORTOKSMYKPrkIaMHIbkITRKdrMLMqIf
\IPL̂RKdrMOePIRTLugMvORPZMOTRTIYKLMYMKÔiZM�¡��MVXÒ LYIPM
YMQgMHLRPOYO]RKZMLMIdPZMHIXbOYOMtHIbẐ ÔbORTOYRKOZugMhJfJIM
VXZRPZ]OYÎL_MeOPc{ZYLKOYMY[̂ d̀ ]ẐMe[PMdZ\ITcMYM�IKdSM
JITZbMkZXZJM�ITdbLMsbLQXLXOYIPMYM�¡�¡MQO]dMYOM¦XÎiLrgM
�LPMYM|Z_LSMJITZbMtVORPZM�¡m�fQOuM�MYMvIXL̀ ZgMlOPQOZMYXZf
baMRORTOaPMIKiLÔZXObM̂ZxTâOQOMVXOLJYO]RTYIgMvXL̂LbIPM
IKTLŶOZMdkIRTLZMYM̀LĴLMXdRRKL\MYOẐ [̂\MOXQÎLJIiL_MYM
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vIXL̀ ZSMQ]ZMe[PMkPẐObM�e�Z]L̂ẐLaMOxLiZXOYM�ẐZXIPcf
ÔQOM{TIeISMqOrJIM�ZOXQLZYRKL\MKIYIPZXOYSM�e�Z]L̂ẐLaM
mfQOMKI]ZTRKOQOMLbVZXITOXIMvZTXIMpMKOXVdRISM�e�Z]L̂ẐLaM
HÔRTÎTL̂OYRKOQOMIXTLPPZXL_RKOQOMdkLPLwIgM�[PM̂ZVPOf
\LbMbZbdIXLRTObg
¢bZXMHg|gMUOQÎ]OKOYMYM�¡�nMQO]dMYM�dRRKObM]ObZMYMqẐTf

�ẐZYcZYf]Zf�dIgMvO\OXÔẐM̂IMXdRRKObMKPI]eLwZMYMqẐTf�Zf
ẐYcZYf]Zf�dIMVO]MvIXL̀ Zbg
�IKLbMOeXIJObSM̂IMVXLbZXZMTOPcKOMTXW\MY[]IrwL\RaMKIJIf

kcL\MOxLiZXOYfI][QOYSMRTIY{L\MKXdV̂[bLMYOẐIkIPĉLKIbLM
YMXORRL_RKO_MIXbLLSMbÒ ÔMdYL]ZTcMTXI]LiLLMeOZYOQOMZ]L̂Zf
L̂aM̂IXO]OYM�MKIJIKOYMLMI][QOYSM̂IkIY{ZQORaMZwZMYMopoMYZKZg
lOM̂IRTOawZQOMYXZbẐLMRXZ]LM̂ZKOTOXO_MkIRTLM̀LTZPZ_M

RTÎLi[M|ZJPOêO_M̀ LYdTMYORVObL̂ÎLaMOMVO]]ZX̀ ÎLLM
RM~eIedKOYiIbL�MYMTZkẐLZM̂ZRKOPcKL\M]ZRaTLPZTL_MTZR̂[\M
RYaJZ_SMYMTObMkLRPZMLMXO]RTYẐ [̂\SMRMKIJIKIbLfRPIYâIbLgMNM
QOXO]ZM�ZOXQLZYRKZMVXÒLYIZTM¤XL_M|LKOPIZYLkMv{d̂ZTOYSM
KOTOX[_MdeZ̀]ẐSMkTOMÔMaYPaZTRaMkZXKZRObM�MVOTObKObM~eIf
edKOYRKL\�MKIJIKOYgM�̂ MdkIRT̂LKMNZPLKO_M�TZkZRTYẐ Ô_M
YO_̂[SMVOPKOŶLKMYMOTRTIYKZSMYM¡nf\MQO]I\MUUMYZKIMLJeLXIPRaM
ITIbÎObM�ZOXQLZYRKOQOMOT]ZPIM�HNgMzQOMY[RTdVPẐLaM̂IMKIJIf
kcL\MKXdQI\MYRZQ]IMe[PLMJPOeO]̂ZŶ[bLMLM̂IVOP̂Ẑ[MeOPcrM
JIMed]dwZZMKIJIkZRTYIM�ORRLLg
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