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FGHHIJKHILGMGNNMOPQRSNTOPGUIVGUQHSWKUSXHLIJKHIYHSGUHGPZGHILGUG[
\GSIWTU\]I\QHHITMSIGMIQHLĜUQOPS]I\QMI_P̀HKZGHIaGMGNNMOPQRSIbXÎG[
MOPUGT̂GH]ITHI\GZIYHSGUHGPZGHIVGUQHSWKUSXHLIbXLGMOPUTĜGHIWTU\cI
dZIeTSGNI\TGMGMIGTHRfPUGH\GHIeGTNM]I\GUILGWTMMGUZQgGHI\TGIhfPHGIGU[
UTOPSGS]IQXRI\GZI\TGIUGMSNTOPGHIiQjTSGNI\GMIhXOPGMIMjTGNGHIWGU\GH]ITMSI
JKHIFGNSLGMGNNMOPQRSI\TGIkG\GcIlGTMSIJGÛTH\GSIMTOPIZTSI\GZIhGLUTRRI
mHQSTKHQNGUnIaGMGNNMOPQRS]I\QMMIlGHMOPGHITHHGUPQN̂IGTHGMIQ̂LGLUGHb[
SGHImHQSTKHQNGHnIkQXZMIbXMQZZGHNĜGHcIoTHGIFGNSLGMGNNMOPQRSIWGT[
SGSI\TGMGHIhNTOpIQXRI\TGILGMQZSGIlGHMOPPGTSIQXMcIF P̀UGH\IHQSTKHQNGI
aGMGNNMOPQRSGHIZGTMSIQNMIjKNTSTMOP[UGOPSNTOPGIqU\HXHLITHIrKUZIJKHI
sSQQSGHIKULQHTMTGUSIMTH\]ILT̂SIGMIpGTHGHIFGNSMSQQScItQI\TGIaNK̂QNTMTG[
UXHLIQNNGU\THLMIbXIGTHGUIû HQPZGIHQSTKHQNMSQQSNTOPGUIoTHRNXMMZvL[
NTOPpGTSGHIRfPUS]IMjTGNGHIbXHGPZGH\If̂GUMSQQSNTOPGIdHMSTSXSTKHGHI
WTGI\TGIVGUGTHSGHIwQSTKHGHIK\GUIWGNSWGTSIS̀STLGIqULQHTMQSTKHGHIGTHGI
kKNNGcIFQUXZITMSI\TGMIRfUI\TGILGMGNNMOPQRSNTOPGIVGUQHSWKUSXHLIJKHI
YHSGUHGPZGHIWGMGHSNTOPx

VGUQHSWKUSXHLIJKHIYHSGUHGPZGHITMSILGLGHf̂GUIGTHGUIFGNSLGMGNN[
MOPQRSIXHLNGTOPIpKZjNGyGUIQNMILGLGHf̂GUIGTHGUIHQSTKHQNGHIaGMGNN[
MOPQRScIFGHHIGTHI\GXSMOPGMIYHSGUHGPZGHIWGNSWGTSIS̀STLITMS]ITHIJTGNGHI
z̀H\GUHIjUK\XbTGUSIXH\ITHIHKOPIZGPUIQ̂MGSbS]I\QHHÎUTHLSIGMIMGTHGI
iXNSXUITHI\TGMGIz̀H\GUIZTSIXH\IWTU\IJKUIqUSIZTSIQH\GUGU]INQH\GM[
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MjGbTRTMOPGUIiXNSXUIpKHRUKHSTGUScIFGUITHIsQX\T[uUQ̂TGHIaGMOP̀RSGI
ZQOPGHIWTNN]I\GMMGHIWGT̂NTOPGIuHLGMSGNNSGIMKNNSGHIMTOPI\GHI\KUSTLGHI
iNGT\GUJKUMOPUTRSGHIQHjQMMGHcIFGHHITHIJTGNGHIQMTQSTMOPGHIz̀H\GUHI
aGMOP̀RSGIf̂NTOPGUWGTMGIJKHIaGMOPGHpGHIbWTMOPGHIaGMOP̀RSMjQUS[
HGUHÎGLNGTSGSIWGU\GH]IGTHGIû NGPHXHLIQNMIXHPvRNTOPILTNS]I\GUIpKZZSI
GJGHSXGNNIZTSI\GHIQH\GUMQUSTLGHIVKUMSGNNXHLGHITHIMGTHGZI}GTZQSNQH\I
THIiKHRNTpS]I\TGIaGMOPGHpGIQNMIGTHGIrKUZIJKHIhGMSGOPXHLIQHMGPGHcI
}THSGUI\TGMGHI_P̀HKZGHGHIMSGOpGHIbXZIeGTNIHXUIiKHJGHSTKHGH]I\TGI
HTOPSIbXIZKUQNTMOPGHIrUQLGHIWGU\GHIZfMMGH]IQNNGU\THLMIJGÛTULSIMTOPI
PTHSGUIZQHOPGUIpXNSXUGNNGUI_UQpSTp]I\QMMIMTGIbXSTGRMSIZTSI\GHIFGUSGHI
XH\IwKUZGHIGTHGUIaGMGNNMOPQRSIJGUMOPÙHpSITMScI

hGT\GIhGTMjTGNGIMKNNGHI\QUQXRIPTHWGTMGH]I\QMMIFGNSLGMGNNMOPQRSIHTOPSI
GSWQÎG\GXSGS]I\QMMIf̂GUQNNIQXRI\GUIoU\GI\TGILNGTOPGHIwKUZGHIXH\I
FGUSGILGNSGHIXH\I\TGIaGMGNNMOPQRSGHI\TGMGUIoU\GITHI~GLNTOPGUI}THMTOPSI
PKZKLGHIMTH\cIsTOPGUNTOPILT̂SIGMI_P̀HKZGHG]IQXRI\TGI\TGMIbXSUTRRScI
oMIf̂GUWTGLGHI~G\KOPI\TGI_P̀HKZGHG]ITHI\GHGHIMTOPIYHSGUMOPTG\GI
bWTMOPGHIpXNSXUGNNGHIk̀XZGHIGULĜGHcIlTSPTHÎG\GXSGSIFGNSLGMGNN[
MOPQRS]I\QMMIWTUITHIGTHGUIFGNSINĜGH]ITHI\GUI\GUIuXMSQXMOPIbWTMOPGHI
\TGMGHIpXNSXUGNNGHIk̀XZGHÎGTMjTGNMWGTMGITHI\GUIFTUSMOPQRS]I\GUI
_KNTSTpIK\GUI\GZIkGOPSIMSQSSRTH\GSc�I

rfUIYHSGUHGPZGHITMSI\TGMIUGNGJQHS]IWGTNIJTGNGIYHSGUHGPZGHITHSGU[
HQSTKHQNIS̀STLIMTH\cIdPUGIupSTJTS̀SGHIf̂GUMjQHHGHI\QPGUIP̀XRTLI\TGI
ZGTMSGHIiXNSXUÙXZGIXHMGUGMI_NQHGSGHcIFGUITHIQH\GUGHIiXNSXUGHI
S̀STLITMS]IWTU\IHTOPSIHXUIQXRIQH\GUGIwKUZGHIXH\IFGUSGIMSKgGH]IqU[
LQHTMQSTKHGHIRTH\GHIQXOPIQH\GUGIMKbTQNG]IjKNTSTMOPG]IWTUSMOPQRSNTOPG]I
UGOPSNTOPG]I�IK\GUIQNNLGZGTHGU�ITHMSTSXSTKHGNNGI�IhG\THLXHLGHIJKU]IQHI
\TGIMTGIMTOPIQHjQMMGHIZfMMGHcIdZIrKNLGH\GHÎGSUQOPSGITOPI\UGTI_P̀[
HKZGHG]I\TGIMTOPITHM̂GMKH\GUGI\Q\XUOPIQXMbGTOPHGH]I\QMMIMTGIHTOPSI
QHI\GHIHQSTKHQNGHIaUGHbGHIJKHIsSQQSGHIPQNSIZQOPGHIXH\I\TGIRfUI\TGI
LGMGNNMOPQRSNTOPGIVGUQHSWKUSXHLIJKHIYHSGUHGPZGHIJKHIhG\GXSXHLI
MTH\c

�cIaNK̂QNTMTGUXHL
�cIwQSfUNTOPGIYZWGNSImkGMMKXUOGHpHQjjPGTS]IiNTZQWQH\GNIXH\I
hTK\TJGUMTS̀Sn

�cIeGOPHKNKLTGIXH\ItTLTSQNTMTGUXHL

�IdHIGTHGUIXZRQMMGH\GHIsSX\TGIf̂GUIWGNSWGTSGIlQHQLGZGHS[_UQpSTpGHIWTU\I
JKHIbGPHIiXNSXUÙXZGHIQXMLGLQHLGHIm����������������]I����]I���RRn�IuHL[
NK[kQXZImbcIhcIoHLNQH\]IYsuIXH\IuXMSUQNTGHn]IzQSGTH[oXUKj̀TMOPGUIkQXZI
mbcIhcIrUQHpUGTOPIXH\IsjQHTGHn]IwKU\[oXUKj̀TMOPGUIkQXZImbcIhcIt H̀GZQUpI
XH\IrTHHNQH\n]IaGUZQHTMOP[oXUKj̀TMOPGUIkQXZImbcIhcItGXSMOPNQH\IXH\I�M[
SGUUGTOPn]IqMS[oXUKj̀TMOPGUIkQXZImbcIhcI_KNGHIXH\IYHLQUHn]IzQSGTH[uZGUTpQ[
HTMOPGUIkQXZImbcIhcI�PTNGIXH\IuULGHSTHTGHn]IlTSSGN[qMSIkQXZImbcIhcIuNLGUTGHI
XH\I�L�jSGHn]IsX̂[sQPQUQIkQXZImbcIhcIwTLGUTQIXH\IwQZT̂TQn]Isf\[uMTGHI
kQXZImbcIhcIdH\TGHIXH\IlQNQ�MTQnIXH\IiKHRXbTQHTMOP[uMTGHIkQXZImbcIhcI
�PTHQIXH\I�QjQHncI
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dHSGH\TGUSITMSIHTOPSIGSWQIGTHGIXZRQMMGH\GIhGMOPUGT̂XHLI\TGMGUI_P̀[
HKZGHG]IMpTbbTGUSIWGU\GHIJTGNZGPUITPUGIuXMWTUpXHLGHIQXRI\TGILG[
MGNNMOPQRSNTOPGIVGUQHSWKUSXHLIJKHIYHSGUHGPZGHITZIzTOPSGIGTHGUI
FGNSLGMGNNMOPQRScI
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rfUI\QMI�QPUI����IMOP̀SbSI\TGIYHTSG\IwQSTKHMI�KHRGUGHOGIKHIeUQ\GI
QH\ItGJGNKjZGHSImYw�eutnIm��� nI\QMIFGNS[hUXSSKTHNQH\MjUK[
\XpS�IQXRI ¡I��¢IlTNNTQU\GHIYs[tKNNQU]I\TGIFQUGHGyjKUSGImFQUG[
HTZjKUSGnINTGLGHÎGTI��I��¡Im��I¢��nIlTNNTQU\GHIYs[tKNNQU]IWQMIGTHGI
uXgGHPQH\GNM£XKSGIJKHI¡¡]�I¤IGULT̂ScItcIPc]I\QMMIpHQjjIf̂GUI\TGI
} ǸRSGI\GMIhUXSSKWGNSjUK\XpSMIQXRIdZjKUSGIXH\IoyjKUSGIGHSRTGNcI
tGXSMOPNQH\IQNMIGTHIMSQUpITHI\TGITHSGUHQSTKHQNGIFTUSMOPQRSITHSGL[
UTGUSGMIzQH\IPQSIGTHGIuXgGHPQH\GNM£XKSGIJKHIOQcI��I¤Im����n]IMTGI
NQLI�¢¢�ÎGTIOQcI��I¤cItTGMGITNNXMSUQSTJGHI¥QPNGHIRfPUGHIXHMIbXZI
_P̀HKZGHI\GUIaNK̂QNTMTGUXHLc
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sTGITMSIQXRI\GUIGTHGHIsGTSGIpGTHIHGXGMI_P̀HKZGH]IWGTNIGMIQXOPITHI\GUI
VGULQHLGHPGTSILNK̂QNGIoHSWTOpNXHLGHITHI\GUIFGNSLGMGNNMOPQRSILQ̂I
mÇ���ÈÉ�ÊÊ�Ë�����Ì���È��Í�]I����]I��RR]IÌÎÏ���È]I����]I���RRncIuNNGU\THLMI
SUQLGHITHI\GUI\GUbGTSTLGHIaNK̂QNTMTGUXHLIdHRKUZQSTKHMSGOPHKNKLTGHI
XH\IeUQHMjKUSZTSSGNIbXIHGXGH]IXHLGQPHSGHIlvLNTOPpGTSGHÎGTcI}TGU[
bXIbWGTIpXUbGIhGTMjTGNGc

ÐIafHMSTLGIeUQHMjKUSpKMSGHIGUZvLNTOPGH]I\QMMI\QMIGHSRGUHSGI�PTHQI
\GUIWGNSLUvgSGIsOPXPGyjKUSGXUIWGU\GHIpKHHSG]I\GUI\TGIWGMSNTOPGI
FGNSIZTSIsOPXPGHIJGUMKULScIqPHGIGRRTbTGHSGIeUQHMjKUSZvLNTOPpGT[
SGHIẀUGI\TGMIHTOPSIZvLNTOPILGWGMGHcI
ÐIrfUI\TGI_UK\XpSTKHIJKHIuXSKZK̂TNGHITHIoXUKjQILTNSIGTHÌPHNTOPGUI
¥XMQZZGHPQHL�IoMILT̂SIGTHIpKZjNGyGMIaGRNGOPSIJKHIzTGRGÛGbTG[
PXHLGHIbWTMOPGHI\GHIJGUMOPTG\GHGHIFGUpGHIGTHGMIuXSKZK̂TNXH[
SGUHGPZGHMIXH\IMGTHGUI¥XNTGRGUGU]ÎGTI\GZIhQXSGTNGIQXOPIZGPURQOPI
HQSTKHQNMSQQSNTOPGIaUGHbGHIf̂GU£XGUGHcIoTHIMKNOPGM]IQXOPIf̂GÛG[

�ItQMIFGNS[hUXSSKTHNQH\MjUK\XpSIZTMMSI\GHIFGUSI\GUITHI\GUIFGNSIPGULGMSGNN[
SGHIFQUGHIXH\ItTGHMSNGTMSXHLGHImFGUSMOPvjRXHLnIZTHXMI\GUIVKUNGTMSXHLGHI
RfUI\TGI_UK\XpSTKHc
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SUTĜNTOPGMIaGRNGOPSITMSIHXUIZTSIGHSMjUGOPGH\GHIdHRKUZQSTKHMSGOP[
HKNKLTGHIMSGXGÛQUcI

FGHHIWTUIYHSGUHGPZGHÎGSUQOPSGH]IRQNNGHIZGPUGUGItTHLGIXHZTS[
SGN̂QUIQXR]I\TGI\TUGpSIXH\ITH\TUGpSIZTSI\GUIaNK̂QNTMTGUXHLIbXMQZ[
ZGHP̀HLGH�

ÐIYHSGUHGPZGHIMTH\IÒÓÔÕÖÓ×ÔÒØÓ×ÙIKUTGHSTGUScIsTOPGUNTOPIMSGTLSI\GUI
dHSGUHQSTKHQNTMTGUXHLMLUQ\IJKHIYHSGUHGPZGHIZTSI\GUIaUvgGIJKHI
YHSGUHGPZGH]IWGTNIspQNGHGRRGpSGITHILUKgGHIYHSGUHGPZGHIHXSb̂QUI
LGZQOPSIWGU\GHcI¥WQUILT̂SIGMIQXOPIJTGNGIpNGTHGIXH\IZTSSNGUGIYH[
SGUHGPZGH]I\TGIMTOPIHTOPSIQXMMOPNTGgNTOPIQXRI\GHIHQSTKHQNGHIlQUpSI
ĜMOPÙHpGH]ITPUGILGMQZSWTUSMOPQRSNTOPGIhG\GXSXHLITMSI~G\KOPI
GPGUILGUTHL�IaUKgXHSGUHGPZGHÎGMSUGTSGHI��I¤I\GMIuXgGHPQH\GNMI
THItGXSMOPNQH\ImÚÛËË��È]I����]I���nc
ÐIYHSGUHGPZGHIMSGPGHIZTSIJTGNGHIWGTSGUGHIYHSGUHGPZGHITHIhGbTG[
PXHLIXH\INQMMGHIMTOPIZTSIGTHGZIvpKHKZTMOPGHIhNTOpIQNMIpKZjNGyGI
ÜÕÔÝÞÕÖßÕÎGMOPUGT̂GHcIdHI\TGMGHIlTMOPRKUZGHIJGÛTH\GHIMTOPIPT[
GUQUOPTMOPGIoNGZGHSGIJKHIqULQHTMQSTKHGHIZTSI\GZIUGTHGHIlQUpS[
LGMOPGPGHImàÏËËÏ�Ê�Í�]I�¢¢�]I� ¢RRn�IiKHpXUUGHbIXH\IiKKjGUQSTKHI
bWTMOPGHIXHQ̂P̀HLTLGHIYHSGUHGPZGHIMTH\IMKIbXIpKKU\THTGUGH]I
\QMMIGMIMTOPIRfUIQNNGI_QUSHGUITZIwGSbWGUpINKPHS]IeGTNI\GMIwGSbWGUpMI
bXIMGTHc
ÐIoHLIZTSI\GZIwGSbWGUpOPQUQpSGUIXH\I\GUIdHSGUHQSTKHQNTMTGUXHLI
P̀HLSIGTHIeUGH\IbXIáÙ×âãÕÖÕÓäåÒÕÖ×ÖâãÒÕÓIbXMQZZGHcIlTSIaUv[
gGHWQOPMSXZI\XUOPIdHSGUHQSTKHQNTMTGUXHLILGPSIGTHGIbXHGPZGH\GI
hGNQMSXHLIJKHIYHSGUHGPZGHMbGHSUQNGHIGTHPGU]I\TGIWTG\GUXZ]IXZI
MTOPIbXIGHSNQMSGH]IoHSMOPGT\XHLGHI\GbGHSUQNTMTGUGHIXH\I\GNGLTGUGHI
mæ�Î�]I����]I���RRncI
ÐIlTSI\GZI\XUOPI\TGIaNK̂QNTMTGUXHLILGSUTĜGHGHIFQOPMSXZILGPGHI
çÔÖ×ÔÕèÒçâãÕäéÓêäØÖè×ÓÒç×ÔØÖÒçâãÕäëÕÖìÓêÕÖéÓèÕÓIGTHPGUcIsKILGÙSI
ĜTIGTHGUIPKPGHIrGUSTLXHLMSTGRGI\TGILGMQZSGIFGUSMOPvjRXHLMpGSSGI
\XUOPI\GHITHSGUHQSTKHQNGHIFGSŜGWGÛIXHSGUIiKMSGH\UXOpcIYH[
SGUHGPZGHIGHSWTOpGNHI\QPGUI\TGIsSUQSGLTGI\GUIiGUHpKZjGSGHbGHI
mÌÈ�É�Ë���������Ê�Ë]I�¢¢�nIXH\ÎGMOPÙHpGHIMTOPIQXRI\TGIQXMITPUGUI
sTOPSIbGHSUQNGHIr̀PTLpGTSGHIXH\ILĜGHIQNNGIQH\GUGHIèSTLpGTSGHIQHI
GTHIZTSITPHGHIJGÛXH\GHGMIwGSbWGUpIQ̂cIsKIGHSMSGPSIP̀XRTLIGTHI
THSGUHQSTKHQNGMI_UK\XpSTKHMHGSbWGUpIm�Ï���í�îÍ��Ï������ÚïÉÈÛ��È]I
����]I��¢Rnc
aUKgGIYHSGUHGPZGHIGUWGTSGUHI\TGMGHIaG\QHpGHI\GUIiGUHpKZ[
jGSGHbIQXRI\TGIMSUQSGLTMOPGHIaGMOP̀RSMGTHPGTSGHITHHGUPQN̂I\GMI
YHSGUHGPZGHMIXH\ÎfH\GNHI\TGIsGUJTOGRXHpSTKHGHITHI\QRfUIHGXI
LGMOPQRRGHGIaGMOP̀RSMGTHPGTSGHI�Iðã×ÖÕêäðÕÖñÒâÕäòÕÓÔÕUI�]I\TGIMTOPI
QXRI\TGMGIQ\ZTHTMSUQSTJGHIèSTLpGTSIMjGbTQNTMTGUGHImóÈôÉË�����Ëõ]I��� ]I
�R]IöÏïÉ��È�����óÈôÉË]I��� ]I� nc
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uNNI\TGMÎG\GXSGSIRfUIYHSGUHGPZGH]I\QMMIMTOPITPUGIzTGRGUpGSSGHIXH\I
\QZTSITPUGI_UK\XpSTKHM̂G\THLXHLGHITHSGUHQSTKHQNIJGUSGTNSIPQ̂GHcI
dHM̂GMKH\GUGI\TGIsXOPGIHQOPIiKMSGHJKUSGTNGHIPQSIYHSGUHGPZGHITHI
z̀H\GUHILGRfPUS]I\TGIQXMIsTOPSIGTHGMIWGMSNTOPIXH\I\GZKpUQSTMOPIKUT[
GHSTGUSGHIhGK̂QOPSGUMIZTSIGTHGUIkGTPGIJKHIjKNTSTMOPGHIXH\IMKbTQNGHI
_UK̂NGZGHIJGÛXH\GHIMTH\c

ÐIuXRLUXH\I\GUIaNK̂QNTMTGUXHLIWTU\IGTHIøùâßè×ÓèäÓ×ÔÒØÓ×ÙçÔ××Ôú
ÙÒâãÕÖäðØéñÕÖìÓÒÔìÔIJGUbGTOPHGSImÚïÉ�È�È]I����]I��¢RRn]IWGTNIMTOPI
XHSGUIQH\GUGZIQXRLUXH\I\GUIdHSGUHQSTKHQNTS̀SI\GMI}QH\GNMIHQST[
KHQNGIkGLGNXHLGHIHTOPSIZGPUI\XUOPMGSbGHcItQI\TGIf̂GUHQSTKHQNGI
¥XMQZZGHQÛGTSIbWTMOPGHIsSQQSGHINQHLWTGUTLITMS]IMSKgGHITHI\TGMGI
zfOpGIjUTJQSGIqULQHTMQSTKHGHIXH\IYHSGUHGPZGHcIaNK̂QNTMTGUXHLI
XH\IjUTJQSGIkGLXNTGUXHLILGPGHI}QH\ITHI}QH\ImûÍ��Ë]I����]I��¡nc

hGJKUIQXRI\TGI\QZTSIJGÛXH\GHGHIuXMWTUpXHLGHIQXRI\TGILGMGNNMOPQRS[
NTOPGIVGUQHSWKUSXHLIGTHLGLQHLGHIWTU\]IMTH\I\TGI_P̀HKZGHGI\GUI
YZWGNSIXH\I\GUIeGOPHKNKLTG[oHSWTOpNXHLIbXÎGPQH\GNHc
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FGHHIYHSGUHGPZGHI\GHILUvgSGHIsGpSKUÎTN\GH]I\GUIFGUSMOPvjRXHLI
THI\GUIFGNSIGUbGXLS]IMTH\IMTGIQXOPILNGTOPbGTSTLIGTHGUI\GUILUvgSGHIsGp[
SKUGH]I\GUIkGMMKXUOGHIJGÛUQXOPSIXH\I\XUOPIMGTHGIafSGUGUMSGNNXHLI
PKPGHIoTHRNXMMIQXRI\TGIHQSfUNTOPGIYZWGNSIPQScI¥XHGPZGH\ILGUTGSI
~G\KOPIHTOPSIHXUI\TGMGUI\TUGpSGIoTHRNXMMIQXRI\TGIYZWGNSITHMIVTMTGU]I
MKH\GUHIGMITMSIQXOPI\GUITH\TUGpSGIoTHRNXMMIQXRI\GHIaĜUQXOPI\GUIJKHI
TPHGHIPGULGMSGNNSGHIafSGUIJKHIdHSGUGMMGcIhGTIGTHGZIuXSKZK̂TNXH[
SGUHGPZGHITHSGUGMMTGUSI\GUI�q�[uXMMSKgÎGTI\GUI_UK\XpSTKH]IQ̂GUI
PGXSbXSQLGITMSI\GUI�q�[uXMMSKgÎGTZIrQPUGHI\GMIuXSKMI\XUOPI\TGI
iKHMXZGHSGHILGHQXMKIJKHIkGNGJQHbcIsGTS\GZIpNQUILGWKU\GHITMS]I\QMMI
\TGIlGHMOPPGTSI\GHI_NQHGSGHIoU\GIMKIMSQUpÎGGTHRNXMMS]I\QMMIJKZI
HGXGHI¥GTSQNSGUI\GMIuHSPUKjKb̀HILGMjUKOPGHIWTU\]IMTH\IQNNGIupSGXUGI
QXRLGUXRGH]ITPUGIFTUpXHLIQXRI\TGMGIVGÙH\GUXHLIbXUIiGHHSHTMIbXI
HGPZGHcIlTSI\GZIýÓÔãÖØþØÝìÓITMSIGTHGIHGXGIGU\LGMOPTOPSNTOPGI¥GTSI
ĜHQHHS]ÎGTI\GUI\GUIlGHMOPIXH\IMGTHI}QH\GNHITHI\GHIlTSSGNjXHpSI
UfOpSImîïÿ�ÏËË���������Ë��]I����]I�¡�RncItTGMIbGTLSIMTOPÎGTMjTGNMWGTMG]I
WGHHIHĜGHI\GUIhTKMjP̀UGIQNMIHQSfUNTOPGMI_P̀HKZGHIGTHGI�Õâãú
ÓØçþãìÖÕÎGSUQOPSGSIWTU\]I\TGIJKHIlGHMOPGHILGZQOPSITMScIsTGIUGTOPSI
JKHIaĜ X̀\GH]IsSUQgGHIXH\IsOPTGHGH]If̂GUIlQMOPTHGHIXH\IiKH[
MXZLfSGUHIMKWTGI\GHIeGOPHKRKMMTNTGH�ITPUIaGWTOPSIWTU\IQXRIUXH\I
��IhTNNTKHGHIeKHHGHILGMOP̀SbS]IWQMI\GZI��¡[RQOPGHI\GUIhTKZQMMGI
QNNGUINĜGH\GHIlGHMOPGHIQXRI\GUIoU\GIGHSMjUTOPSIm��Ë��Ï��Ïï������Ëõ]I
��� ]I��ncI

YHSGUHGPZGHISUQLGHIbXI\TGMGUIVGUWQH\NXHLIXHMGUGMI_NQHGSGHIGUPĜ[
NTOPÎGTIXH\IGMITMSI\QPGUIHTOPSIJGUWXH\GUNTOP]I\QMMIMTGIQXRLGRKU\GUSI
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WGU\GH]IHQOPPQNSTLIbXIWTUSMOPQRSGHcIoMITMSITHM̂GMKH\GUGI\TGIwXSbXHLI
JKHIRKMMTNGHIhUGHHMSKRRGH]I\TG]IJGÛXH\GHIZTSI\GZIFQOPMSXZI\GUI
lGHMOPPGTS]I\QbXILGRfPUSIPQS]I\QMMIMTOPIrKNLGHIRfUI\TGIHQSfUNTOPGI
YZWGNSIHTOPSIZGPUIHXUINKpQN]IMKH\GUHILNK̂QNIQXMWTUpGHcIoMIWGU\GHI
~G\KOPIWGTSGUGIePGZGHITHI\TGMGZIhXOPIQHLGMjUKOPGH]I\TGIMTOPIZTSI
\GHIuXMWTUpXHLGHIJKHIYHSGUHGPZGHIQXRI\TGIHQSfUNTOPGIYZWGNSI
ĜMOP̀RSTLGHcItUGTI\TGMGUIePGZGHIMTH\IGyGZjNQUTMOPIpXUbIbXIMpTb[
bTGUGHc

ÐI�ÙÒ	×Þ×ÓêÕÙ�ItGUIFQH\GNI\GMIiNTZQMITMSIWKPNI\QMIPGUQXMUQLGH\GI
ePGZQIXHMGUGUI�QPUG]IMGTSI\GZIpNQUIWXU\G]I\QMMI\TGIuSZKMjP̀UGI
\GUIoU\GIHXUIGTHÎGLUGHbSGMIrQMMXHLMJGUZvLGHIPQSIXH\IXHMI\GUI
eUGT̂PQXMGRRGpSI\QPGUIGUPQNSGHÎNGT̂SImö�ÉÊ��ÍÈÎ�����ÚïÉ�ËË�É�
�È]I
����]I��RRncI¥WQUITMSI\QMIoU\pNTZQIGTHI\�HQZTMOPGMIs�MSGZIXH\I
MKZTSIFQH\GNIpGTHIf̂GUUQMOPGH\GMI_P̀HKZGH]I\KOPIMKULSI\GUI
ZGHMOPNTOPGIoTHRNXMMIQXRLUXH\I\GUIVGÛUGHHXHLIRKMMTNGUIoHGU[
LTGSÙLGU]IGTHGUIGUPvPSGHI�q�[iKHbGHSUQSTKHITHI\GUIuSZKMjP̀[
UGIXH\I\GUI\QZTSIJGÛXH\GHGHIoU\GUẀUZXHLIRfUIbXHGPZGH\GI
iNTZQJQUTQ̂TNTS̀SImà�
�È]I����]I��RncIFGHHIGMIpGTHGIJGÛTH\NTOPGHI
kGLGNXHLGHIRfUI\TGIwXSbXHLILT̂S]I\QHHÎGMSGPSI\TGIaGRQPUI\GUI
� ĜUHXSbXHLI\GUIuSZKMjP̀UGIm����ÉÍÎ�È��������Í
]I��� ]I��ncIrfPNSI
MTOPI\TGIlGHMOPPGTSI\GZI¥TGNIJGUjRNTOPSGS]I\TGIoU\GUẀUZXHLITZI
kQPZGHIGTHGUIHXUIZ g̀TLGHIoUPvPXHLIbXIPQNSGH]ITMSI\QPGUIHKOPI
HTOPSIQXMLGZQOPS]IWGUIWGNOPGIuHMSUGHLXHLGHITHI\TGMGIkTOPSXHLI
bXIXHSGUHGPZGHIPQScIiNQUITMSIHXU]I\QMMIGTHIuXMMSTGLIQXMI\GUIRKMMT[
NGHIVGÛUGHHXHLIbWTHLGH\IGURKU\GUNTOPITMScIaGHQXMKIpNQUITMS]I\QMMI
XHMGUGI\GUbGTSTLGIuUSI\GMIFTUSMOPQRSGHMIQXRI\TGMGUIuUSI\GUIoHGU[
LTGLGWTHHXHLÎGUXPSIm����ÉÍÎ�È��������Í
]I��� ]I��RRnc
ÐI	ÒççÒØÓÕÓ�IwĜGHI\GHIRfUI\GHIiNTZQWQH\GNÎG\GXSMQZGHI
�q�[oZTMMTKHGHILT̂SIGMIJTGNGIWGTSGUGIoZTMMTKHGH]I\TGIRfUI\TGI
HQSfUNTOPGIYZWGNSIXH\IQXOPIRfUI\GHIlGHMOPGHIMOP̀\NTOPIMTH\cI
hGTMjTGNMWGTMGÎGRfUOPSGHIbXUbGTSIJTGNGIpKZZXHQNGI_KNTSTpGUITHI
tGXSMOPNQH\IrQPUJGÛKSGIRfUItTGMGNRQPUbGXLG]IWGTNI\QZTSIJGU[
X̂H\GHITMS]I\QMMI_GH\NGUIHTOPSIZGPUIZTSI\GZI_iFITHITPUGIsSQ\SI
RQPUGHI\fURGHcIsTGIPQ̂GHIGMIQNNGU\THLMIQXOPIJGUM̀XZS]ITZI}TĤNTOpI
QXRILGMGSbNTOPGIaUGHbWGUSGIbXIPQH\GNHcIlGMMXHLGHIGULĜGHIMGTSI
JTGNGHI�QPUGHIGTHGIM�MSGZQSTMOPGI� ĜUMOPUGTSXHLI\GUIaUGHbWGUSGI
RfUIsSTOpKyT\GImîÏ��Í������Ëõ]I����]I��RR]IYZWGNŜXH\GMQZSI�Ê��Ë��

������Ê�]I��� nc
ÐI�ÒØêÒñÕÖçÒÔìÔ�IwQSfUNTOPGIs�MSGZGIbGTOPHGHIMTOPI\XUOPITPUGIt�[
HQZTpIQXM�IoMIGHSMSGPSIwGXGMIXH\IuNSGMILGPSIXHSGUcIoMITMSI\QPGUI
HTOPSIf̂GUUQMOPGH\]I\QMMIeTGU[IXH\I_RNQHbGHQUSGHIQXMMSGÛGHcI
_UK̂NGZQSTMOPITMSIPTHLGLGHI\TGIaGMOPWTH\TLpGTS]IZTSI\GUI\TGMITHI
\GHINGSbSGHI�QPUbGPHSGHIQXRI\GUIoU\GILGMOPTGPScIoMIWTU\IJKHIGT[
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HGUISQXMGH\RQOPGHIoUPvPXHLI\GUIuXMNvMOPXHLMUQSGIQXMLGLQHLGHI
mÌÏÊÊ�����Ëõ]I����]I���� ¡�[�nc
ÐIrfUI\TGIeTGUWGNSITMSIGTHILUKgGMI_UK̂NGZ]I\QMMIMTOPI\TGIlGHMOPPGTSI
TZZGUIWGTSGUIQXM̂UGTSGSIXH\IMKZTSI\TGIHQSfUNTOPGIYZWGNSIJKHI
eTGUGHIJGUNKUGHILGPS�I\TGÎGT\GHIGUMSGHILGHQHHSGHIePGZGHI�IiNT[
ZQWQH\GNIXH\IoZTMMTKHGHI�ISUQLGHIQ̂GUIĜGHMKI\QbXÎGTIm�Í����
����Ëõ]I����]I���Rnc

iNTZQWQH\GN]IoZTMMTKHGH]I\TGIQNMIYZWGNŜGNQMSXHLIQXRSUGSGH]IXH\I
GTHGIQ̂HGPZGH\GIhTK\TJGUMTS̀SIMTH\IuHbGTOPGH]I\QMMI\GUIlGHMOPI
\XUOPIMGTHIFTUpGHIMGTHGIHQSfUNTOPGIYZWGNSIJGÛUQXOPScIwQOPPQN[
STLpGTSIWTU\IMTOPIQNMKI\QUQXRIUTOPSGHIZfMMGH]IvpKNKLTMOPGMIiQjTSQNI
bXIGUPQNSGHIK\GUI�IHKOPÎGMMGUI�IvpKNKLTMOPGMIiQjTSQNIbXIZGPUGHcI

>?�?���	C�������	�����¦���
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uNMI\UTSSGMIePGZQITMSI\TGIUQMQHSGIoHSWTOpNXHLI\GUIeGOPHKNKLTGIbXI
ĜSUQOPSGH]I\TGIPGXSGIbXHGPZGH\IZTSI\GZIsOPNQLWKUSItTLTSQNTMTG[
UXHLÎGbGTOPHGSIWTU\cI
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aGjQQUSIZTSI\GUIoHSWTOpNXHLIJKHI}QU\[IXH\IsKRSWQUGIWTU\IQXOPI
JKHI\GUI\TLTSQNGHIkGJKNXSTKHILGMjUKOPGH]IWGTNIMTOPI\XUOPI\TGIZK̂TNGI
iKZZXHTpQSTKH]I\TGIWGNSXZMjQHHGH\GIVGUHGSbXHLI\GMIdHSGUHGSMI
MKWTGIQXMLGpNfLGNSGIsKRSWQUGIbXZIuXMWGUSGHILUKgGUItQSGHZGHLGHI
HGXGIlvLNTOPpGTSGHIRfUIYHSGUHGPZGHIGULĜGHcIYHSGUHGPZGHIWTGI
uZQbKH]IrQOĜKKpIK\GUIaKKLNGIẀUGHIKPHGI\TGMGIoHSWTOpNXHLGHI
HTOPSIbXI\GHIYHSGUHGPZGHILGWKU\GH]I\TGIMTGIPGXSGIMTH\c

FQUXZITMSI\TGMGMIePGZQIRfUI\TGILGMGNNMOPQRSNTOPGIVGUQHSWKUSXHLIJKHI
YHSGUHGPZGHIWTOPSTLxIuZÎGMSGHILGGTLHGSIMTH\IGTHIjQQUIhGTMjTGNG]I
WGNOPGIuXMWTUpXHLGHIMOPKHIGTHLGSUGSGHIXH\IbXIGUWQUSGHIMTH\c

ÐItTGItTLTSQNTMTGUXHLIPQSIGTHGIkGTPGIJKHIhUQHOPGHIJGÙH\GUSIXH\I
WTU\I\TGMIQXOPITHI¥XpXHRSISXHcIdHM̂GMKH\GUGIRfUI_UK\XpSG]I\TGI
MTOPI\TLTSQNTMTGUGHINQMMGH]IWTGIlXMTpIK\GUIhfOPGU]IWGU\GHI\TLTSQNGI
uNSGUHQSTJGHIWTGIl_�[tQSGTGHIK\GUIGNGpSUKHTMOPGIhfOPGUIQHLG[
K̂SGHcItTGMIRfPUSIbXIJTGNGHIÓÕéÕÓä ÕçâãìáÔç	ØêÕÙÙÕÓ]I\TGIMTOPI
QXRIQNNGIdHSGUGMMGHLUXjjGHIJKHIYHSGUHGPZGHIQXMWTUpGHIm��ËÊ�
ÈÏïÉ]I��� ]IÚïÉ�ËËÊÍ�����ö���!��]I��� ]I��RRncIsKIPQ̂GHIMTOPITHI\GUI
lG\TGHTH\XMSUTGIsSUGQZTHL[YHSGUHGPZGHIGSQ̂NTGUS]I\TGIlXMTpI
K\GUIrTNZGIKHNTHGIQĤTGSGHcItQI\QMIiKjTGUGHIJKHIlG\TGHIpQXZI
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bXIpKHSUKNNTGUGHITMS]IMGPGHIMTOPIdHPQ̂GUIJKHIYUPĜGUUGOPSGHIGTHGUI
bXHGPZGH\GHIhGMOPÙHpXHLITPUGUIkGOPSGILGLGHf̂GUcItQUf̂GUIPT[
HQXMIGHSWTOpGNHIMTOPITZIdHSGUHGSIP̀XRTLIZKHKjKNQUSTLGIsSUXpSXUGH]I
ĜTI\GHGHITH\TJT\XGNNGIkGOPSGTHPQ̂GUIMGPUIZ ÒPSTLGHIdHSGUHGSpKH[
bGUHGHILGLGHf̂GUMSGPGHc
ÐIoMIWTU\IGUWQUSGS]I\QMMIMTOPIJTGNGIèSTLpGTSGHITHIdH\XMSUTGIXH\I
tTGHMSNGTMSXHLIJGÙH\GUHcIivUjGUNTOPGIXH\ILGTMSTLGIkKXSTHGS̀[
STLpGTSGHIWGU\GHIbXHGPZGH\IJKHIQXSKZQSTMTGUSGHIs�MSGZGHIK\GUI
kK̂KSGUHIf̂GUHKZZGH�ItTGItTLTSQNTMTGUXHLISUGT̂SI\TGIýéÔØ	×ú
ÔÒçÒÕÖéÓèIWGTSGUIJKUQHIm#�Í�É�È�]I��� ]I¡ RRncIsTGI\UTHLSIQXOPITHI
\GHItTGHMSNGTMSXHLM̂GUGTOPIGTHIXH\ITMSIpGTHGIQXMMOPNTGgNTOPGIoHS[
WTOpNXHLIJKHIdH\XMSUTĜGSUTĜGHIm$È
�Ï���È�Ï��ÚÉ�È���Ú�È%Ïï��]I����ncI
uXSKZQSTMTGUXHLIRfPUSIbXIuÛGTSMjNQSbJGUNXMSGHIXH\IWTU\I\QPGUI
bXIGTHGZIePGZQI\GUIVGUQHSWKUSXHLI\GMIYHSGUHGPZGHMIRfUIMGTHGI
lTSQÛGTSGUc
ÐIlTSQÛGTSGUIMTH\IHTOPSIZGPUIQXRIGTHGHIMSQSTKH̀UGHIuÛGTSMjNQSbITZI
YHSGUHGPZGHIQHLGWTGMGHcIVTGNZGPUIMTH\IMTGIZTSSGNMITPUGUIZK̂TNGHI
aGÙSGI~G\GUbGTSIWGNSWGTSIGUUGTOP̂QUcI&ÙÕ'Ò(ÒÙÒÔìÔIJKHIlTSQÛGTSGUHI
WTU\IWGTSGUIbXHGPZGH]IWQMIHTOPSITZZGUIbXIQHLGHGPZGHIiKHMG[
£XGHbGHIRfPUGHIZXMM�IlTSI\GZIsZQUSjPKHGITMSI~G\GUIlTSQÛGTSGUI
��IsSXH\GHIQHIQNNGHIeQLGHI\GUIFKOPGIGUUGTOP̂QUImöÍËÎ�����Ú�����]I
���¡]I�¢RRn]IWQMIMTOPIbcIecIHGLQSTJIQXRI\TGIaGMXH\PGTSI\GUIlTSQÛGT[
SGUIQXMWTUpGHIpQHHIm#Ï���ï��]I���¡]I��Rnc
ÐItTGIVGUHGSbXHLIJKHIQNNGHIupSGXUGHITHIGTHGUIFGUSMOPvjRXHLMpGSSGI
RfPUSIbXIGTHGUIbXHGPZGH\GHIeUQHMjQUGHbITPUGUIeUQHMQpSTKHGHcI
}TGU\XUOPIpvHHGHIFGSŜGWGÛGUIGTHbGNHGIeUQHMQpSTKHGHIbXITP[
UGZIaGMOP̀RSMZK\GNNIZQOPGHIXH\I\XUOPIðþÕÝÒ×ÙÒçÒÕÖéÓèçñØÖÔÕÒÙÕI
QHLGMSQZZSGIYHSGUHGPZGHIJGU\ÙHLGHcItQIQXOPI\TGIiXH\GHIZK[
T̂NGIoH\LGÙSGIJGUWGH\GHIXH\I\Q\XUOPIRQMSITZZGUIJGUHGSbSIMTH\]I
WGU\GHIiXH\GHITHI\TGIFGUSMOPvjRXHLIGTHLĜXH\GHcItGUIêÒèÒÔ×ÙÕä
)éè×ÓèäñØÓä�éÓêÕÓIGUZvLNTOPSIGMIQNNGU\THLMIQXOPIFGSŜGWGÛGUHI
THI\TGMGIiXH\GĤGbTGPXHLIGTHbX\UTHLGH]IWTGI\TGMÎGTMjTGNMWGTMGI
\XUOPI\GHIqHNTHG[}QH\GNIGURKNLSIm#�Î���í�ó�È�É�����ÚïÉ�Ë��]I��� ]I
¡¡¡RRncI
ÐI*ÕÖäÜÕÔÝÞÕÖßúááÕßÔ]I\GHIMTOPI_NQSSRKUZQĤTGSGUITHI\GUI\TLTSQNGHI
FGNSIbXHXSbGIZQOPGH�IoUÎGMQLS]I\QMMIZTSI~G\GZIwXSbGUIGTHGMI
wGSbWGUpMI\GUIwXSbGHIRfUI\QMIwGSbWGUpIf̂GUjUKjKUSTKHQNIMSGTLScI
tTGMITMSIGTHIoRRGpS]I\GUÎTMPGUIpQXZIGZjTUTMOPIXHSGUMXOPSITMSImMKI
bcIhcIJKHIî���È�ÏÈ������Ëõ]I����n]IJKHI\GZIQNNGU\THLMIJGUZXSGSIWTU\]I
\QMMIGUIWGMGHSNTOPIbXI\GUILUKgGHIlQUpSZQOPSI\GUIoUMSQĤTGSGUI
GTHGMIwGSbWGUpMÎGTSÙLSc
ÐIiXH\GHINTGRGUHIf̂GUITPUGI\TLTSQNGHI¥XL̀HLGIdHRKUZQSTKHGHIf̂GUI
MTOPcI_NQSSRKUZQĤTGSGUIWTGIuZQbKHIK\GUIaKKLNGIWGUSGHI\TGMGI
tQSGHIQXMIXH\IGHSWTOpGNHI\QUQXRIQXR̂QXGH\IHGXGIaGMOP̀RSMT\GGHc
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tQSGHMOPfSbGUIZQOPGHIbXHGPZGH\I\QUQXRIQXRZGUpMQZ]I\QMMIGMI
pGTHGIpKMSGHNKMGIdHQHMjUXOPHQPZGI\GUIqHNTHG[tTGHMSGIJKHIYH[
SGUHGPZGHILT̂S]IJTGNZGPUIiXH\GHIZTSI\GUI¥XUJGURfLXHLMSGNNXHLI
TPUGUItQSGHIGTHGHIGUPĜNTOPGHIlGPUWGUSIRfUI\TGMGIYHSGUHGPZGHI
MOPQRRGHcItQMI_P̀HKZGHI\GMIèÙìçÕÖÓÕÓä�éÓêÕÓITMSI\QPGUIZTSIGU[
PĜNTOPGHIrUQLGHIJGÛXH\GH]I\TGI\TGI_UTJQSMjP̀UGIJKHIlGHMOPGHI
ĜSUGRRGHIm#��Ï�È]I����]I��RRnc

¥WGTRGNMKPHGIMTH\I\TGIQHLGMjUKOPGHGHIuMjGpSGIHXUIGTHIpNGTHGUIuXM[
MOPHTSSI\GUISTGRLUGTRGH\GHIVGÙH\GUXHLGH]I\TGI\XUOPI\TGItTLTSQNT[
MTGUXHLIQHLGMSKgGHIWGU\GHcIsTGIbGTLGHIQ̂GUIQXR]I\QMMITHIMGPUIJTGNGHI
\TGMGUIuMjGpSGIYHSGUHGPZGHITZI¥GHSUXZI\GUIoHSWTOpNXHLIMSGPGHI
XH\IMTGIMTOPIQXRI\TGIhGbTGPXHLGHI\GUIJGUMOPTG\GHGHIdHSGUGMMGHLUXj[
jGHImsSQpGPKN\GUnIQXMWTUpGH]I\TGIZTSIYHSGUHGPZGHIJGÛXH\GHIMTH\cI
YHSGUHGPZGHIMTH\IbXZIGTHGHIupSGXUGI\TGMGUIoHSWTOpNXHLIXH\IbXZI
QH\GUGHIMTH\IMTGI\TGMGHIoHSWTOpNXHLGHIQXMLGMGSbScIdHÎGT\GHIr̀NNGHI
WTUpGHIMTOPITPUGI}QH\NXHLGHIQXRITPUGIsSQpGPKN\GUIQXMIXH\IMTH\IMK[
ZTSIJKHITPHGHIbXÎGQOPSGHcI
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YHSGUHGPZGHIMTH\ITHIGTHGUIpQjTSQNTMSTMOPILGjÙLSGHIFGNSLGMGNNMOPQRSI
WTOPSTLGIpKNNGpSTJGIupSGXUG]I\TGITHI\GUIkGLGNI\GHILUvgSGHIeGTNI\GUI
FGUSMOPvjRXHLIQXRIMTOPIJGUGTHTLGHcItQPGUIMTH\IMTGIbGHSUQNGUIuH[
MjUGOPjQUSHGUIRfUI\TGIaGMGNNMOPQRS]IXZIvpKNKLTMOPG]IvpKHKZTMOPGI
XH\IMKbTQNGIrUQLGHIbXIQ\UGMMTGUGHcItTGIkG\GIJKHIaGMGNNMOPQRSITMSI
QNNGU\THLMIbXI\TRRXMcIYHSGUHGPZGHIMSGPSIHTOPSI\TGIaGMGNNMOPQRSIQNMIGTHI
GTHPGTSNTOPGUIhNKOpILGLGHf̂GU]IJTGNZGPUIWTU\IXHMGUGIPGXSTLG]IZGTMSI
jNXUQNTMSTMOPILGjÙLSGIFGNSI\XUOPIJTGNGIdHSGUGMMGHLUXjjGHÎGMMGUI
ĜMOPUTĜGHcIsKNOPGIdHSGUGMMGHLUXjjGHImsSQpGPKN\GUnIPQ̂GHIHTOPSI
XĤG\THLSI\QMIaGZGTHWKPNITZIsTHH]IMKH\GUHIJGUSUGSGHI\TGIdHSGUGM[
MGHITPUGUIlTSLNTG\GUc
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uXOPIWGHHÎGTMjTGNMWGTMGI\TGIkGLTGUXHLIGTHGMIzQH\GMIXH\IZTSITPUI
\TGIlGPUPGTSI\GUIhGJvNpGUXHLIiKPNGIHTOPSIZGPUIRfUIGTHGIJGUHfHRSTLGI
rKUZI\GUIoHGULTGJGUMKULXHLIP̀NS]IWTU\IMTGIMTOPIGTHGUIaGWGUpMOPQRSI
LGLGHf̂GUIMGPGH]I\TGI\TGIdHSGUGMMGHITPUGUIlTSLNTG\GUITHI\TGMGHIYH[
SGUHGPZGHIJGUSUTSScIû GUIQXOPIzKpQNjKNTSTpGUIWGU\GHIQXRI\QMIFGTSGU[
ĜMSGPGHI\TGMGUIYHSGUHGPZGHI\ÙHLGH]IWGTNIMTGIuÛGTSMjNQSbJGUNXMSGI
XH\IRGPNGH\GIsSGXGUGTHHQPZGHIRfUOPSGHcIoMITMSI\QPGUIUQSMQZ]IMTOPI
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ĜTIuHQN�MGHIJKHIYHSGUHGPZGHMJGUQHSWKUSXHLIGTHGHIUGQNTMSTMOPGHI
hNTOpIbXÎGWQPUGHIXH\IMTOPIpNQUIbXIZQOPGH]I\QMMIYHSGUHGPZGHI
GTHGZIaGRNGOPSIJKHIdHSGUGMMGHLUXjjGHIQXMLGMGSbSIMGTHIpvHHGH]I\TGI
JKZIYHSGUHGPZGHIMTOPIQXMMOPNTGgGH\GI}QH\NXHLGHIRKU\GUHcIdHIGT[
HGUIjNXUQNTMSTMOPGHIaGMGNNMOPQRSIMKNNSGI\TGMIHTGZQH\GHIJGUWXH\GUHc

YHSGUHGPZGHIWGU\GHIRfUITPUI}QH\GNHIJGUQHSWKUSNTOPILGZQOPScItTGMI
Ĝ\GXSGS]I\QMMITPHGHI\TGIrKNLGHITPUGMI}QH\GNHMIbXLGUGOPHGSIWGU\GHcI
}TGURfUIZvLGHIJTGUIhGTMjTGNGILGHfLGH]I\TGIMTOPIQHI\GHIMpTbbTGUSGHI
oHSWTOpNXHLGHIKUTGHSTGUGHc

�cIFGHHIGTHIGXUKj̀TMOPGMIYHSGUHGPZGHÎGTI¥XNTGRGUXHSGUHGPZGHI
THI�PTHQIjUK\XbTGUGHIǸMMSIXH\I\KUSIVGUMSvgGILGLGHIlGHMOPGH[
UGOPSGIQHMIzTOPSI\GUI�RRGHSNTOPpGTSIpKZZGH]IMKIMSGNNGHIMTOPIQXOPI
rUQLGHIQHI\QMIlQHQLGZGHSI\GMIGXUKj̀TMOPGHIYHSGUHGPZGHMcI
hGTMjTGNMWGTMGIWTU\ILGRUQLSIWGU\GH]IK̂I\GHHI\QMIYHSGUHGPZGHI
LGHXLI\QRfUILGSQHIPQS]I\QMMIMKNOPGIVGUMSvgGÎGTIMGTHGHI¥XNTGRGU[
XHSGUHGPZGHIHTOPSIJKUpKZZGHc

�cIYHSGUHGPZGHIMTH\IHĜGHIVGUpGPUIXH\IjUTJQSGHI}QXMPQNSGHILUKgGI
oHGULTGJGÛUQXOPGUcItQPGUITMSITPUIoHGULTGJGÛUQXOPIGTHIeGTNITPUGUI
YZWGNŜTNQHbcItQUf̂GUIPTHQXMIMTH\IYHSGUHGPZGH]I\TGIuXSKMI
K\GUIhXMMGIPGUMSGNNGH]IQXOPITZIVTMTGU]IWGTNITPUGI_UK\XpSGÎGTITPUGUI
wXSbXHLIoHGULTGIJGÛUQXOPGHIXH\I\XUOPITPUGHI�q�IuXMMSKgIbXZI
iNTZQWQH\GNÎGTSUQLGHc

�cIYHSGUHGPZGH]I\TGI_UK\XpSGIPGUMSGNNGH]I\TGIjKSGHSTGNNI\TGIaG[
MXH\PGTSIJKHIlGHMOPGHILGR̀PU\GH]IWTGI\TGMIQXRIeQ̂Qp[IK\GUI
sjTUTSXKMGHPGUMSGNNGUIbXSUTRRS]IWTU\IbXHGPZGH\I\TGIuXMWTUpXHLI
\TGMGUI_UK\XpSGIQXRI\TGILGMQZSGIaGMGNNMOPQRSIJKULGPQNSGHc

�cI_NQSSRKUZ[YHSGUHGPZGH]IWTGIrQOĜKKpIK\GUIdHMSQLUQZ]I\TGIGMI
TPUGHIwXSbGUHIMOPWGUIZQOPGH]IbXIGUpGHHGH]IWGNOPGItQSGHIJKHI
TPHGHILGMjGTOPGUSIWGU\GH]IMOPǸLSIbXHGPZGH\IlTMMSUQXGHIGHSLG[
LGHcIuNMÎGMKH\GUMILUQJTGUGH\ILTNSIGM]IWGHHItQSGHIQHIJTGNGIWGTSGUGI
THSGUGMMTGUSGIYHSGUHGPZGHIWGTSGULGLĜGHIWGU\GH]IKPHGI\QMMIGTHI
GyjNTbTSGMIoTHJGUMS̀H\HTMI\GUIiXH\GHIJKUNTGLSIm$����í�Ç���ÈÊ�Ï�È�
����ÌÏïÍ�]I����]I���RRnc

tTGIhGTMjTGNGITNNXMSUTGUGH]I\QMMIYHSGUHGPZGHIXH\ITPUGI}QH\NXHLGHI
bXHGPZGH\ÎGK̂QOPSGSIWGU\GH]IXZI\TGIuXMWTUpXHLGHI\GMIYHSGU[
HGPZGHMIQXRI\TGIaGMGNNMOPQRSIbXIGUPGNNGHcIuNNGHIhGTMjTGNGHITMSIQXOPI
LGZGTHMQZ]I\QMMIMTGIMTOPIHTOPSIQXMMOPNTGgNTOPITHI\GHIaUGHbGHIJKHI
sSQQSGHIQXMWTUpGHcIzTGRGUpGSSGHIMTH\If̂GUI\GHIoU\̂QNNIJGUSGTNS]IiNT[
ZQWTUpXHLGHIZQOPGHIHTOPSIQHIHQSTKHQNMSQQSNTOPGHIaUGHbGHIPQNSIXH\I
dHSGUHGS[YHSGUHGPZGHIMTH\ITHI\GUIkGLGNIZXNSTHQSTKHQNIKUTGHSTGUSc

rfUI\TGILGMGNNMOPQRSNTOPGIVGUQHSWKUSXHLITMSI\TGMI\GMWGLGHIJKHIhG[
\GXSXHL]IWGTNIGMIpGTHGIFGNSUGLTGUXHLILT̂S]I\TGIGTHGHIUGOPSNTOPGHIkQP[
ZGHIRfUIYHSGUHGPZGHMS̀STLpGTSGHIMGSbScIFGHHIMTOPIYHSGUHGPZGHI
HTOPSI\GZIVKUWXURIQXMMGSbGHIWKNNGH]I\QMMIMTGITPUGIaGMOP̀RSMS̀STLpGTSI
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LGbTGNSI\KUSPTHIJGUNQLGUH]IWKIGMIHXUIZTHTZQNGIsSQH\QU\MIRfUIMKbTQNGI
XH\IvpKNKLTMOPGIhGNQHLGILT̂S]I\QHHIPQ̂GHIMTGIMTOPIQHIsSQH\QU\MI
GHSWTOpGNSGUIaGMGNNMOPQRSGHIbXIPQNSGHcIoTHGIMKNOPGIuHRKU\GUXHLIMSvgSI
~G\KOPIQXRIGTHGIkGTPGIJKHIsOPWTGUTLpGTSGH]IJKHI\GHGHIbWGTIbGHSUQNGI
aUfH\GIQHLG\GXSGSIMGTGH]I\TGITHI\TGMGZIhXOPIQHIJGUMOPTG\GHGHI
sSGNNGHIJGUSTGRSIWGU\GHc

ÐI4ÓÔÕÖÓÕã	ÕÓäçÔÕãÕÓäÒ	ä5ÕÔÔ(ÕÞÕÖ(�ItTGIaNK̂QNTMTGUXHLIPQSIbXI
GTHGUI¥XHQPZGI\GUITHSGUHQSTKHQNGHIVGURNGOPSXHLIJKHIGPGZQNMI
HQSTKHQNILGjÙLSGHIFTUSMOPQRSMÙXZGHILGRfPUScIlTSI\GUIWGNSWGTSGHI
¥XHQPZGIJKHIrUGTPQH\GNMÙXZGHIPQSIMTOPI\GUIFGSŜGWGÛIWGTSGUI
THSGHMTJTGUScIdHM̂GMKH\GUGIYHSGUHGPZGHITHIGHSWTOpGNSGHIz̀H\GUHI
UGQLTGUGHIZTSITHSGHMTJGHIdHJGMSTSTKHGHITHIuXSKZQSTMTGUXHLMSGOPHK[
NKLTGH]IXZIzKPHpKMSGHHQOPSGTNGIQXMbXLNGTOPGHcI
FGSŜGWGÛMJKUSGTNGIpvHHGHI\XUOPIzKPHpKMSGHJKUSGTNGIGHSMSGPGH]I
WGHHI\GUI_UGTMIQNMIWGMGHSNTOPIRfUI\GHIFGSŜGWGÛIQHLGMGPGHIWTU\cI
dHI\TGMGZIrQNNILGÙSIGTHIYHSGUHGPZGH]I\QMITHItGXSMOPNQH\IRGUSTLGHI
WTNN]I\QHHITHIsOPWTGUTLpGTSGH]IWGHHIQNNGIFGSŜGWGÛGUITHIwTG\UTL[
NKPHǸH\GUHIRGUSTLGHINQMMGHc
ÐIoHSWTOpGNSGIaGMGNNMOPQRSGHIMTH\IP̀XRTLIþÙéÖ×ÙÒçÔÒçâãÕä ÕçÕÙÙçâã×áú
ÔÕÓIXH\I\TGMISUTRRSIGUMSIUGOPSIRfUI\TGIFGNSLGMGNNMOPQRSIbXcIYHSGU[
HGPZGHIWGU\GHIMKIZTSIMGPUIXHSGUMOPTG\NTOPGH]IMTOPIZQHOPZQNI
LGLGHMGTSTLIQXMMOPNTGgGH\GHIrKU\GUXHLGHIpKHRUKHSTGUScIsTGIZfM[
MGHI\QPGUIiKZjUKZTMMGIMOPNTGgGH]I\TGIHTOPSIQNNGÎGUGOPSTLSGHI
uHMjUXOPMLUXjjGHIbXRUTG\GHIMSGNNGH]IWTGI\TGMI\QMIoTHLQHLMI\GMI
iQjTSGNMIQHLGMjUKOPGHGIhGTMjTGNI\GMIiKPNGQ̂ Q̂XMIJKHIoHGULTGXH[
SGUHGPZGHIbGTLSc

�KUjKUQSGIsKOTQNIkGMjKHMT̂TNTS�Im�sknITMSIGTHGIHGXGIFKUSpKZ T̂HQ[
STKH]I\TGIMTOPÎGTIYHSGUHGPZGHIQNNLGZGTHGUIhGNTĜSPGTSIGURUGXSIXH\I
ZTSIXHSGUHGPZGUTMOPGU]ILGMGNNMOPQRSNTOPGUIVGUQHSWKUSXHLIf̂GUMGSbSI
WGU\GHIpQHHcIsTGIMKNNIQHbGTLGH]I\QMMIYHSGUHGPZGHIMTOPIpKHRKUZIbXI
wKUZGHIXH\IFGUSGHI\GUIaGMGNNMOPQRSIJGUPQNSGHIXH\IMTOPIPTGUQXMIGTHGI
kGTPGIJKHIVGUjRNTOPSXHLGHIGULĜGHcIYHSGUHGPZGH]I\TGIMTOPIGTHGUI
�sk[sSUQSGLTGIWT\ZGH]IWKNNGHIbGTLGH]I\QMMIMTGIf̂GUITPUGIWTUSMOPQRS[
NTOPGIVGUQHSWKUSXHLIPTHQXMIvpKNKLTMOPG]IMKbTQNGIMKWTGIWGTSGUGI¥TGNGI
JGURKNLGHcIFQUXZIMSUĜGHIYHSGUHGPZGHI\TGMIQHxIsTH\ITPUGI¥TGNGI
HTOPSIQXMMOPNTGgNTOPIvpKHKZTMOPxIsKNNSGHIMTGIMTOPIHTOPSIQXRIvpKHK[
ZTMOPGI¥TGNGIpKHbGHSUTGUGH]IWGTNIMTGIMKHMSIWGHTLGUIGRRTbTGHSIWGU\GHx

uXRI\TGMGIrUQLGHIpQHHIGMIMGPUIXHSGUMOPTG\NTOPGIuHSWKUSGHILĜGHcI
dHI\TGMGUIoTHNGTSXHLIWGU\GHIGTHTLGI\QJKHIMpTbbTGUS]IXZIQHbX\GXSGH]I
WQUXZIMTOPIYHSGUHGPZGHI\TGMGHIrUQLGHIMSGNNGHIZfMMGHIXH\IWQU[
XZIGMIMTOPINKPHS]I\TGMGIhGZfPXHLGHIbXIMSX\TGUGHcIuNNI\TGMGIrUQLGHI
ĜMOP̀RSTLGHIMTOPIZTSI\GZIVGUP̀NSHTMIJKHIYHSGUHGPZGHIXH\I\GUI
aGMGNNMOPQRS]IWTGI\TGMIQXOPI\GUIhG\GXSXHLIJKHI�skIGHSMjUTOPS�I\TGI
LGMGNNMOPQRSNTOPGIVGUQHSWKUSXHLIJKHIYHSGUHGPZGHcI
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oTHGIGUMSGIuHSWKUSÎGbTGPSIMTOPIQXRIGTHGIuUSIaGMGNNMOPQRSMJGUSUQL]I\GUI
UGTHIT\GGNNIbXIJGUMSGPGHITMSIXH\IQXMI\GZÎGTIwTOPŜGRKNLGHIHGLQSTJGI
iKHMG£XGHbGHILGbKLGHIWGU\GHcIlQHOPZQNIWTU\I\TGMIQNMI�ÕÔÖÒÕ(çÙÒú
ÝÕÓÝImNTOGHOGISKIKjGUQSGnÎGbGTOPHGS]I\TGIGHSbKLGHIWGU\GHIpQHH]IWGHHI
\UQZQSTMOPGIVGURGPNXHLGHIJKUNTGLGHcIoTHIMKNOPGUIT\GGNNGUIVGUSUQLIZTSI
\GUIaGMGNNMOPQRSÎGLUfH\GSIJGUMOPTG\GHGIvpKHKZTMOPG]IUGOPSNTOPGI
XH\IZKUQNTMOPGI_RNTOPSGH]I\TGIJKZIYHSGUHGPZGHÎGRKNLSIWGU\GHI
MKNNGHcIuNMIvpKHKZTMOPGI_RNTOPSGHILGNSGHÎGTMjTGNMWGTMGIaGWTHHGIRfUI
\TGIoTLGHSfZGUIbXIGUWTUSMOPQRSGHIK\GUIbXZIFKPNMSQH\IGTHGUIkGLTKHI
\XUOPIsSGXGUbQPNXHLGHÎGTbXSUQLGHcIkGOPSNTOPGI_RNTOPSGHIGULĜGHI
MTOPIbcIhcIQXMIaGMGSbGHIK\GUIkGOPSMJGUKU\HXHLGHIXH\IpvHHGHIMGPUI
XHSGUMOPTG\NTOPGIhGUGTOPGIXZRQMMGHIWTGI\QMIoTHPQNSGHIJKHIuÛGTSM[
MOPXSbJKUMOPUTRSGHIK\GUI\QMI¥QPNGHIJKHIsSGXGUHcIlKUQNTMOPGI_RNTOP[
SGHIGULĜGHIMTOPIQXMI\GHIwKUZGHIXH\IFGUSGHI\GUIaGMGNNMOPQRS]I\TGI
HTOPSIXĤG\THLSITHIaGMGSbGHILGUGLGNSIMTH\IWTGIbcIhcI\GZIsjGH\GHITHI
iQSQMSUKjPGHR̀NNGHIK\GUI\GZIû MGPGHIJKHIFGÛXHL]I\TGIMTOPILGbTGNSI
QHIZTH\GU~̀PUTLGIiTH\GUIUTOPSGS]ITHM̂GMKH\GUGIWGHHI\TGI_UK\XpSGI
QNMILGR̀PU\GH\IGTHLGMSXRSIWGU\GHIWTGIbcIhcI¥TLQUGSSGHIK\GUIuNpKPKNc

FGHHIZGPUGUGI_RNTOPSGHIQXRGTHQH\GUjUQNNGH]IMSGNNGHIMTOPIZGTMSIrUQ[
LGHI\GUIhGbTGPXHLIbWTMOPGHI_RNTOPSGHcIoTHIGTHRQOPGMIhGTMjTGNIZvLGI
PTGURfUILGHfLGH]IXZIbXIGUpǸUGH]IWQUXZIUGOPSNTOPGIXH\IZKUQNTMOPGI
_RNTOPSGHÎGLUGHbGH\IQXRIvpKHKZTMOPGI_RNTOPSGHIWTUpGHImMKIMOPKHI
6ÈÏ��Ê��]I�¢ �ncIFGHHI\TGIvpKHKZTMOPGHI_RNTOPSGHIQXMMOPNTGgNTOPI
JKHIkGNGJQHbIẀUGH]I\QHHIẀUGHI\TGItUKLGHjUK\XpSTKHIXH\I\GUI
tUKLGHPQH\GNIQNMILGUQ\GbXILĜKSGHIQHbXMGPGHcIdHIpQXZIGTHGUIQH\G[
UGHIaGMOP̀RSMS̀STLpGTSIWGU\GHIMKINXpUQSTJGIaGWTHHGIGUWTUSMOPQRSGS]I
QXOPIWGHHI\TGMIZTSIPKPGHIkTMTpGHIJGÛXH\GHITMScIlKUQNTMOPGIXH\I
UGOPSNTOPGI_RNTOPSGHIMSGPGHI\GZItUKLGHPQH\GNI~G\KOPIGHSLGLGHcIsKI
TMSIGUITHI\GHIZGTMSGHIz̀H\GUHI\GUIFGNSITNNGLQN]IJGUMSvgSIMKZTSILGLGHI
UGOPSNTOPGI_RNTOPSGHcIYHQ̂P̀HLTLIJKHI\TGMGUIUGOPSNTOPGHI_RNTOPSJGU[
NGSbXHLIZQOPGHItUKLGHIlGHMOPGH]I\TGIMTGIpKHMXZTGUGH]IQ̂P̀HLTLI
XH\IRfPUGHIbXIiUQHpPGTSGHIK\GUILQUIbXZIeK\cIuXOPIWGHHI\GUI
}QH\GNIJKHItUKLGHINGLQNTMTGUSIWfU\G]IWfU\GHIYHSGUHGPZGH]I\TGI
ZTSItUKLGHIPQH\GNH]IbXI\GHIMKLGHQHHSGHIpKHSUKJGUMGHIhUQHOPGHI
b̀PNGHcIdPUGIhGSUTĜMNTbGHbIWfU\GIMS̀H\TLIQXRI\GZI_UfRMSQH\IMSGPGHI
XH\IWTGIbcIhcÎGTIYHSGUHGPZGHI\GUIeQ̂QpTH\XMSUTGIZTSIoTHGHLXHLGHI
\GUIaGMOP̀RSMS̀STLpGTSIJGÛXH\GHIMGTHcIdPUGIzGLTSTZTS̀SIMSGPSI\QPGUI
TZZGUIWTG\GUITHIrUQLGIXH\IRfPUSIP̀XRTLIbXIHGXGHIoTHMOP̀SbXHLGHI
JKHIlTSLNTG\GUHI\GUIaGMGNNMOPQRScItQIMTOPI\QMIaGMXH\PGTSM̂GWXMMS[
MGTHITHIJTGNGHIdH\XMSUTGHQSTKHGHIJGÙH\GUSIPQS]ISUTRRSI\TGMIQXRIQNNGI
hUQHOPGHIbX]I\GUGHI_UK\XpSGIQXRI\TGIaGMXH\PGTSIJKHIlGHMOPGHI
GTHWTUpGHIpvHHGHc

wTOPSIHXUI\TGMGMIhGTMjTGNIGTHGUIJGÙH\GUSGHIaGMXH\PGTSMQXRRQMMXHLI
bGTLSIHQOPIGTHTLGHIuXSKUGHI\GHIFQH\GNIXHMGUGUIaGMGNNMOPQRSGHIQNMI
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GTHGHIWGMGHSNTOPGHIhGWGLLUXH\IRfUIYHSGUHGPZGH]IMTOPITPUGUILG[
MGNNMOPQRSNTOPGHIVGUQHSWKUSXHLIbXIMSGNNGHcIsTGIRfPUGHIQH]I\QMMIMTOPI
\TGIhfULGUIQNMIiKHMXZGHSGHIJGUZGPUSIXZI\TGIuXMWTUpXHLGHITPUGMI
iKHMXZMIpfZZGUHIXH\I\QPGUIQXOPÎGTIYHSGUHGPZGHIQXRI\TGIvpK[
NKLTMOPGHIXH\IMKbTQNGHIuXMWTUpXHLGHI\GUGHI}QH\GNHMIMOPQXGHcI
YHSGUHGPZGHIMKNNSGHI\QPGUIQXRI\TGMGMIJGÙH\GUSGIiKHMXZGHSMOPGT[
\XHLMJGUPQNSGHIUGQLTGUGH]IWGHHIMTGIHTOPSIQXRItQXGUIGTHGHIFGSS[
ĜWGÛMHQOPSGTNIGUNGT\GHIWKNNGHcIoMIWTU\IQNMKIZQgLĜNTOPIQXRIGTHGI
WTOPSTLGIaUXjjGIPTHLGWTGMGH]I\TGIiKHMXZGHSGH]I\TGIRfUI\QMI� ĜU[
NĜGHIGTHGMIYHSGUHGPZGHMIJKHILUKgGUIhG\GXSXHLIMTH\c
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oTHIzGPÛXOPIf̂GUI\TGILGMGNNMOPQRSNTOPGIVGUQHSWKUSXHLIJKHIYHSGU[
HGPZGHIbXIJGURQMMGH]I\TGHSIJKUHGPZNTOPI\GZI¥WGOp]IQNMIaUXH\NQLGI
RfUIVGUQHMSQNSXHLGHIbXI\TGMGZIePGZQIbXI\TGHGHcItQMIhXOPIUTOPSGSI
MTOPI\QPGUIQHIsSX\TGUGH\GIJKHIYHTJGUMTS̀SGH]IrQOPPKOPMOPXNGH]IhG[
UXRMRQOPMOPXNGHIXH\ÌPHNTOPGHIhTN\XHLMGTHUTOPSXHLGH]IpQHHIQ̂GUI
QXOPITHI\GUÎGUXRNTOPGHIFGTSGÛTN\XHLIGTHLGMGSbSIWGU\GHcI_UQpSTpGU]I
\TGIMTOPIGTHGHI� ĜÛNTOpIf̂GUI\TGIWTOPSTLMSGHIaGMSQNSXHLM[IXH\I
sSGXGUXHLMTHMSUXZGHSGIMKWTGIHGXGUGIoHSWTOpNXHLGHITZIhGUGTOPI
JKHI�skIJGUMOPQRRGHIWKNNGH]IGUPQNSGHIoTĤNTOpGITHI\TGILGLGHẀUSTLI
\TMpXSTGUSGHIiKHbGjSGIXH\IWTGIMTGITZjNGZGHSTGUSIWGU\GHIpvHHGHc

FQUXZITMSI\TGIhGMOP̀RSTLXHLIZTSI�skIQH\GUMIQNMIbcIhcI\QMIsSX\TGUGHI
\GUÎGSUTĜNTOPGHIrXHpSTKHGHIWTGIlQUpGSTHL]I�KHSUKNNTHLIK\GUI_GU[
MKHQNxIsTOPGUNTOPILT̂SIGMIGTHGIkGTPGIJKHIYHSGUMOPTG\GHIbXIQH\GUGHI
ĜSUTĜMWTUSMOPQRSNTOPGHItTMbTjNTHGH]IbWGTIYHSGUMOPTG\GIMTH\IQ̂GUI
ĜMKH\GUMÎG\GXSMQZc

ÐIoMIWTU\IGTHIXZRQMMGH\GUIhNTOpIQXRI\QMIVGUP̀NSHTMIJKHIaGMGNNMOPQRSI
XH\IYHSGUHGPZGHÎGHvSTLScItTGMÎG\GXSGSÎGTMjTGNMWGTMG]I\QMMI
GTHGIQXMMOPNTGgNTOPGIhGSUQOPSXHLIQXRIvpKHKZTMOPGI_P̀HKZGHGI
HTOPSIQXMUGTOPScIVTGNZGPUIMTH\IWGTSGUGIMKbTQNGI_P̀HKZGHG]I\TGIJKHI

�Iî�����IXH\I@È���Im���¡nIbGTLGHIJGUMOPTG\GHGIVGUWGH\XHLMWGTMGHI\GMIhG[
LUTRRMIA�KUjKUQSGI�TSTbGH]ITHM̂GMKH\GUGIJGUWGTMGHIMTGI\QUQXR]I\QMMIGUIP̀XRTLI
M�HKH�ZIbXI�skIJGUWGH\GSIWTU\cI
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LGMGNNMOPQRSNTOPGUIkGNGJQHbIMTH\]ITHI\GHIhNTOpIbXIHGPZGHcItQPGUI
MTH\IoUpGHHSHTMMGIQXMIwQOP̂QU\TMbTjNTHGHIWTGIbcIhcI\GUIsKbTKNKLTGI
K\GUI\GUI_KNTSTpWTMMGHMOPQRSIbXÎGUfOpMTOPSTLGHc
ÐIdHI\TGMGZIhXOPIWTU\IGTHIVGUMS̀H\HTMIJKHI�skIGHSWTOpGNS]I\QMIMTOPI
QXRIXZRQMMGH\GILGMGNNMOPQRSNTOPGI_RNTOPSGHILUfH\GScIsTGIXZRQMMGHI
ZKUQNTMOPG]IvpKNKLTMOPG]IvpKHKZTMOPG]IUGOPSNTOPGIXH\IWGTSGUGIMK[
bTQNGI_RNTOPSGH]I\TGITZI¥TGNM�MSGZIJKHIYHSGUHGPZGHIJGUQHpGUSIWGU[
\GHcItQMIhGMKH\GUGIQZI�skITMSIMKZTSIMGTHIHKUZQSTJGUI�PQUQpSGUcI
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F P̀UGH\I\TGIhGSUTĜMWTUSMOPQRSMNGPUGIMTOPIP̀XRTLIQNMI\GMpUTjSTJGI
XH\I\QZTSIHTOPS[HKUZQSTJGIFTMMGHMOPQRSIJGUMSGPS]ILGPSIJKZI�skI
GTHGIMSQUpGIFTUpXHLIQXM]IMTOPIHKUZQSTJIbXÌXgGUHcIFGHHIZKUQNTMOPGI
wKUZGHIRfUI\TGILGMGNNMOPQRSNTOPGIVGUQHSWKUSXHLIGTHGIkKNNGIMjTGNGH]I
TMSIGTHGItTMpXMMTKHIJGUMOPTG\GHGUIZKUQNTMOPGUIlQgMS̀ ĜIHKSWGH\TLI
XH\I\TGMIWTU\IpQXZIKPHGIiGHHSHTMIJKHIHKUZQSTJGHIePGKUTGHILGNTH[
LGH]IWTGIMTGITHI\GUIjPTNKMKjPTMOPGHIoSPTpI\TMpXSTGUSIWGU\GHc

>?��,�D�����	B�?�C�B

tQMIhXOPÎGMSGPSIQXMI\UGTIeGTNGHcIdHI\TGMGZIGUMSGHIeGTNIuIWGU[
\GHIHĜGHI\TGMGUIoTHNGTSXHLI\TGIaUXH\NQLGHI\GUILGMGNNMOPQRSNTOPGHI
VGUQHSWKUSXHLIJKHIYHSGUHGPZGHILGNGLScIdZI¥GHSUXZI\GMIbWGTSGHI
iQjTSGNMIMSGPSI\GUIhGLUTRRI\GUIVGUQHSWKUSXHL]I\GUIM�MSGZQSTMOPI\QU[
QXRPTHIXHSGUMXOPSIWTU\]IWTGIGUIRfUI\TGILGMGNNMOPQRSNTOPGIVGUQHSWKU[
SXHLIJGUWGH\GSIWGU\GHIpQHHcIoTHIWGTSGUGUIWGMGHSNTOPGUIuMjGpSI\GMI
bWGTSGHIiQjTSGNMIUTOPSGSIMTOPIQXRI\TGIhQH\̂UGTSGI\GUIVGUQHSWKUSXHLcI
oMIWTU\IwQOPPQNSTLpGTSIQNMIGTHIiKHbGjSIJKULGMSGNNS]I\QMI\TGIvpKHK[
ZTMOPG]IvpKNKLTMOPGIXH\IMKbTQNGI¥TGN\TZGHMTKHIXZRQMMSIXH\I\QUQXRI
QXR̂QXGH\IWGU\GHI\UGTIiQjTSQNQUSGHIGUǸXSGUScIiQjTSGNC�INTGRGUSIGTHGHI
LUK̂GHIû UTMMIf̂GUIbGHSUQNGIGSPTMOPGIePGKUTGH]I\TGIRfUIHKUZQSTJGI
hGXUSGTNXHLITZIkQPZGHI\GMI�sk[lQHQLGZGHSMÎGHvSTLSIWGU\GHcI
eGTNIhIWT\ZGSIMTOPI\GZI�sk[lQHQLGZGHScIoMIWTU\IQXRIhQMTMIGTHGUI
oTHSGTNXHLITHIsSQpGPKN\GU[lQHQLGZGHS]I¥TGNG]IFGUSGIXH\IsSUQSGLTGH]I
aGMSQNSXHLIXH\IsSGXGUXHLIMKWTGIiKZZXHTpQSTKHIQXRLGbGTLS]IWTGI
LGMGNNMOPQRSNTOPGIVGUQHSWKUSXHLITZIYHSGUHGPZGHIJGUQHpGUSIWGU\GHI
pQHHcItGUIQ̂MOPNTGgGH\GIeGTNI�ILUGTRSI\TGIrUQLGIQXR]IWTGIYHSGUHGP[
ZGHITPUGIjKNTSTMOPGIVGUQHSWKUSXHLILGHGUGNNIXH\ITHM̂GMKH\GUGITHI
z̀H\GUHIWQPUHGPZGHIpvHHGH]ITHI\GHGHIsKbTQN[IXH\IYZWGNSMSQH[
\QU\MIGUPĜNTOPIJKHI\GHGHI\GUIGHSWTOpGNSGHIdH\XMSUTGHQSTKHGHIQ̂WGT[
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OPGHcI¥GHSUQNITMSITHI\TGMGZIeGTNI\TGItTMpXMMTKHIf̂GUI\TGIiKHbGjSTKHI
GTHGUIjKNTSTMOPGHI�sk[iKHbGjSTKHIMKWTGITPUGIVKU[IXH\IwQOPSGTNGc

lTSIuXMHQPZGI\TGMGMIGUMSGHIiQjTSGNMIMOPNTGgSI~G\GMIiQjTSGNIZTSIGTHGZI
eGTNImzGUHPTNRGHn]I\GUIJTGUIoNGZGHSGIbXUIYHSGUMSfSbXHLI\GMIzGMGUMI
GHSP̀NScI)éç×		ÕÓá×ççÕÓêÕäDÕÖßçìÔÝÕäRKpXMMTGUGHIQXRIWGMGHSNTOPGI
uXMMQLGH]I\TGITZIiQjTSGNIGUǸXSGUSIWGU\GHcIFGUIMTOPITHIGTHIRfUITPHI
HGXGMIaĜTGSIGTHQÛGTSGS]IpGHHSI\QMIaGRfPN]IHTOPSIZTSI~G\GZIrQOP[
WKUSIJGUSUQXSIbXIMGTHcItQPGUIWGU\GHIWTOPSTLGIhGLUTRRGIQZIoH\GI~G\GHI
iQjTSGNMIQNMIðâãÙùççÕÙÞEÖÔÕÖIbXMQZZGHLGMSGNNScIsTGIMTH\IQZIoH\GI\GMI
hXOPGMITHIGTHGZIð×âãÒÓêÕ'IbXIRTH\GHFITHI\GZIQNNGIsOPNfMMGNWvUSGUI
ZTSITPUGZI}QXjSRXH\KUSIRGSSILGpGHHbGTOPHGSIMTH\cIlTSI�ØÓÔÖØÙÙú
áÖ×èÕÓITMSIGMIZvLNTOP]I\TGIWTOPSTLGHIuXMMQLGHI\GMIiQjTSGNMIbXIWTG[
\GUPKNGHIXH\ÎGTIsOPWTGUTLpGTSGHIMTGIbXÎGQHSWKUSGH]IHKOPIGTHZQNI
\GHIeGySIbXIkQSGIbXIbTGPGHcIYZI\QMIFGTSGUMSX\TXZIbXIGUZvLNTOPGHI
K\GUIbXIGTHGUIJGUSTGRSGHIhGMOP̀RSTLXHLIGTHbGNHGUIePGZGHIQHbXUGLGH]I
WTU\I~G\GMIiQjTSGNIZTSIßØ		ÕÓÔÒÕÖÔÕÓäGÒÔÕÖ×ÔéÖãÒÓÞÕÒçÕÓIJGUMGPGHc
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�cIFQMITMSI\QMIhGMKH\GUGIQHIGTHGUIFGNSLGMGNNMOPQRSITZIVGULNGTOPI
bXIGTHGUIHQSTKHQNGHIaGMGNNMOPQRSx

�cIFQMITMSIXHSGUIaNK̂QNTMTGUXHLIbXIJGUMSGPGHxIFTGIWTUpSIMTGIMTOPI
QXRIYHSGUHGPZGHIQXMx

�cI¥GTLGHIsTGI\UGTIePGZGHIQXR]I\TGIRfUI\TGIvpKNKLTMOPGIVGUQHS[
WKUSXHLIJKHIYHSGUHGPZGHIUGNGJQHSIMTH\c

�cIhGMOPUGT̂GHIsTGÎGTMjTGNPQRS]IWTGIMTOPI\TGItTLTSQNGIeUQHMRKUZQ[
STKHIQXRIYHSGUHGPZGHIXH\ITPUGIVGUQHSWKUSXHLIQXMWTUpGHc


