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N
OOPQRSTQPUVWTQWXPOPRRYVPVWTPXPQRYZ
[TQTVSVWY\S]Ŷ_SVWTQVSV̀aŶSVbP]\YX
cPQOXTd[a_UVXPŶOeV_P̂̂YVfXYQ_P
bS]OXSgaRSTQPVhXiYQSRRYOYVSQVQPOOY
Y]WP]YVQP̂VjPRRTiSTXQTV_klOŶSYUVmY
iYXYQOSOTVŶ̂PVWTnaQSOeVSQVWaSVT\PXYV̂Y
WPXOPRRYV_SVaQV\aQOTVoPXnTUVYOOXYpPX]T
SV]aTSV\XT_TOOSVPVSV]aTSV]PXpSRSUVYQWmP
_aXYQOPVSVnTnPQOSV\SqVWXSOSWS
_P̂̂kPnPXiPQRYV]YQSOYXSYZ
rQYVXPOPVoYOOYV_SVstuV\aQOSVpPQ_SOYVP

_SVT̂OXPVuZvvvVWT̂̂YgTXYOTXSVWmPVQTQV]S
]TQTVnYSVoPXnYOSUVTooXPQ_TVaQ
WTQOXSgaOTV\XPRST]TVŶVOPXXSOTXSTZ
jYVwViSeVOPn\TV_SViaYX_YXPVYpYQOSVP

YVWSxVWmPV̂YV\YQ_PnSYV̂Y]WPXeVSQ
PXP_SOeyV̂kP]SiPQRYV_SV\XTiPOOYXPVŜ
oaOaXTV_SVTiQSV]SQiT̂TVSQ_SpS_aTVWTQ
QaTpSVWXSOPXSUVQaTpPV\XSTXSOeZ
cTQV̀aP]OTVYa]\SWSTUVPVWTQV_SXPOOSpP

gPQV\XPWS]PUV\XT]PiaPVŜV\PXWTX]TV_S
jYSTXYVWmPUVQP̂V\SYQTV_SV]pŜa\\T
OXSPQQŶPUVmYV_P]OSQYOTVSQiPQOS
SQpP]OSnPQOSVŶ̂TV]pŜa\\TV_P̂̂YV]aY
oTXOPVS_PQOSOeV]T]OPQSgŜPZ
zYV]T]OPQSgŜSOeVPWTQTnSWYU

YngSPQOŶPVPV]TWSŶPVwVŶ̂YVgY]PV_P̂
{ŜYQWSTV_SV[T]OPQSgŜSOeVuv|}V_S
XPWPQOPV\agĝSWYOTUVWmPVmYV̂kTgSPOOVSpT
_SVWTnaQSWYXPVSQVnYQSPXYVOXY]\YXPQOP
YVOaOOSVîSV]OY~PmT̂_PXVŜV̂PiYnPVoXYVS
pŶTXSUV̂PV]OXYOPiSPVPV̂PV\PXoTXnYQWPVP_VS
XP̂YOSpSVSn\YOOSVPWTQTnSWSUV]TWSŶSVP
YngSPQOVŶSZ
�l̂Vuv|}VXS]WmSYV_SVP]]PXPVXSWTX_YOT

WTnPV̂kâOSnTVYQQTV_SVaQkP\TWYVTXnYS
OXYnTQOYOYV_PoSQSOSpYnPQOPVdV]\SPiY
�S\\TVcYQQŜ̂TUV�XP]S_PQOPVP
�nnSQS]OXYOTXPVbP̂PiYOTV_SVjYSTXYVd
nYV]PggPQPV_aXYQOPV̂TV]WTX]TVYQQT
QTQVpSVoT]]PVŶWaQV]PiQŶPVWmPV̂Y]WSY]]P
\XP]YiSXPVWT]YV]YXPggPV]aWWP]]TVQP̂
uvuvUVYggSYnTVWTQOSQaYOTVY_
Sn\PiQYXWSV\PXVnSîSTXYXPV̂kPooSWSPQRY
_PSV\XTWP]]SVP_VP̂PpYXPV̂YV̀aŶSOeV_PS
]PXpSRSVTooPXOSVYSVQT]OXSVŴSPQOSZVbY
WTQpSQOTV]T]OPQSOTXPV_P̂̂Y
]ŶpYiaYX_SYV_P̂VQT]OXTVYngSPQOPV�̂Y
nSYVoYnSîSYV]T]OSPQPV_YVT̂OXPV�vVYQQS
Sn\TXOYQOSVY]]TWSYRSTQSVQYRSTQŶSVP_
SQOPXQYRSTQŶS�UVmTVpT̂aOTVWTQVoTXRY
SQ_SXSRRYXPV̂PVQT]OXPV]WP̂OPV_SVga]SQP]]

YooSQWm�VYpP]]PXTVaQVSn\YOOTV\T]SOSpT
]âŶVWTnaQSOe�Z
lV�XT_TOOSVYVnYXWmSTVbP]\YXV]TQT

aQYViYXYQRSYV\PXVSVWTQ]anYOTXSVWSXWYV̂Y
\XTpPQSPQRYUV̂YVOXYWWSYgŜSOeV_P̂̂P
oŜSPXPV�ŜVnYXWmSTV��Y]]TV_T\TV�Y]]T��U
PVŜVXS_TOOTVSn\YOOTVYngSPQOŶPV�Ŝ
nYXWmSTV�[WP̂OYV�PX_P��ZVcTQV̂YV]OP]]Y
YOOPQRSTQPVŶVOPXXSOTXSTUVjYSTXYVSQpP]OP
QPSVoTXQSOTXSV_P̂V[a_VlOŶSYV�s��V_P̂
OTOŶP�UViYXYQOPQ_TV̂YVWXP]WSOYV_P̂
OP]]aOTVYiXSWT̂TVPVSQ_a]OXSŶPVWTSQpT̂OT
SQVaQYVpPXYVPV\XT\XSYVoŜSPXYVWTXOYZ
rQTV_PîSVY]\POOSV]aSV̀aŶSVjYSTXY

mYV\aQOYOTVwV̂YVzTiS]OSWYV[T]OPQSgŜPU
Sn\PiQYQ_T]SVY_VY_PiaYXPVSV\XTWP]]SVP
]S]OPnSV_SViP]OSTQPV_P̂̂PVôTOOPV�SQ
engSOTV_S]OXSgaOSpT�VPV_P̂̂TV]OTWWYiiST
_P̂̂PVnPXWSV�SQVengSOTVSQOXYd̂TiS]OSWT�
WTQV̂kTgSPOOSpTV_SVOXTpYXPV̂kP̀aŜSgXST
�PVWTVQVTVnVSVWTV�P_V�PVWTV̂VTiVSVWTV�WmP
\PXnPOOYVŶ̂kYRSPQ_YV_SVWXP]WPXPVSQ
QanPXSV]PQRYV\P]YXPVPWWP]]SpYnPQOP
]âk̂YngSPQOPUVoYpTXPQ_T
k̂TOOSnSRRYRSTQPV_P̂̂PVXS]TX]PVPVaQY
\YXOSWT̂YXPVYOOPQRSTQPVŶVXSWSŴTZ
�OOPQRSTQSVPVSQpP]OSnPQOSVWmP

mYQQTVWTQ]PQOSOTVŶ̂YVjYSTXYV_S
TOOPQPXPV̂kYngSOYVWPXOSoSWYRSTQP
YngSPQOŶPVl[h|svv|Z
�TQVnYQWYQTV̂PVYOOPQRSTQSVpPX]TV̂Y

oTXRYV̂YpTXTUVpPXTVnTOTXPV_P̂V]aWWP]]T
YRSPQ_ŶPZVzYVoTXnYRSTQPVOPWQSWYV_P̂
\PX]TQŶPVY]]aQOTVQPSV]a\PXnPXWYOSVw
]OYOYV\TOPQRSYOYVQP̂VWTX]TV_P̂Vuv|}
YOOXYpPX]TV̂YV[WaT̂YV_PSVjP]OSPXS
_P̂̂k�WWY_PnSYVbP]\YXyVSVWTX]SV]TQT
]OYOSVPXTiYOSVY_VT̂OXPV�vvVY__POOSUV\PXVaQ
OTOŶPV_SV�Z}vvVTXPVoTXnYOSpPZVlV\PXWTX]S
oTXnYOSpSV]TQTV]OYOSV_P_SWYOS
\XSTXSOYXSYnPQOPVYSVXP\YXOSVoXP]WmSy
nYWP̂̂PXSYUVTXOToXaOOYUV]ŶanSVP
oTXnYiiSZV�TQV]T̂TVoTXnYRSTQP
OPWQSWYUVnYVYQWmPVYOOPQRSTQPVYSVpŶTXS
YRSPQ_ŶSUVŶV\YXSV_SVaQYViXYQ_P
oYnSîSYZVbYVaQkYQŶS]SVSQOPXQYVOP]YVY
_PoSQSXPVŜV\XToŜTUV̂PVWYXYOOPXS]OSWmPVPVS
gS]TiQSV_PSV\XT\XSV̂YpTXYOTXSUVwVQYOTVŜ
\XTiPOOTV�jYSTXYUVaQkYRSPQ_YVYVnS]aXY
_SVoYnSîSY�UV_P_SWYOTVŶ̂PVoYnSîSPV_PS
\XT\XSVWT̂̂YgTXYOTXSV\PX
YWWTn\YiQYX̂PVPV]T]OPQPX̂PVQP̂
OPn\TyV_ŶVnYOXSnTQSTVŶ̂YVnYOPXQSOe
PV\YOPXQSOeVXP]\TQ]YgŜPUVoSQTVŶ̂Y
WXP]WSOYVWâOaXŶPV_PSVoSîSVT̂OXPVWmP
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]PXpSRSVYVOaOP̂YV_P̂̂YV]ŶaOPVPVŶ
gPQP]]PXPV_P̂̂kSQOPXYV\T\T̂YRSTQP
YRSPQ_ŶPZ
�zTV]oTXRTVWTQOSQaTV\XToa]TVSQ
àP]OSVYQQSVdVWTQŴa_PV�S\\TVcYQQŜ̂TVd
wV]OYOTVXS\YiYOTVWTQVXS]âOYOSV_SVgŜYQWST
YQWTXYVSQVWXP]WSOYUV]SYV_ŶV\aQOTV_SVpS]OY
PWTQTnSWTºoSQYQRSYXSTVWmPV_S
]T]OPQSgŜSOeZVzYV»P]\TQ]YgŜSOeV[TWSŶP
\PXVQTSVwV̂kSQ]SPnPV_SVOaOOSVSV\SWWT̂SVP
iXYQ_SV\XTiPOOSVSQVWaSV]SYnTVSn\PiQYOSU
TiQSViSTXQTUV\PXVSVQT]OXSVŴSPQOSU
WT̂̂YgTXYOTXSVPVoTXQSOTXSZV¼kŜVnTnPQOT
\PXVOaOOSV_SVSQpP]OSXPVSQV]T]OPQSgŜSOe�Z
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l̂VXSYnnT_PXQYnPQOTV_P̂̂YVXPOPVmY
\XPpS]OTQanPXT]SVSQOPXpPQOS\PX
aQYSn\TXOYQOPVXS_aRSTQP_P̂̂kSnd
\YOOTYngSPQOŶPZV�SqOPWQT̂TiSYU
\SqVXS]\POOTV\PXV̂kYngSPQOPZ
ÃV̀aP]OT k̂TXSPQOYnPQOTVpT̂aOT

_YVjYSTXYVQP̂\SYQTV_SVXSYnnT_PXd
QYnPQOTV_P̂̂YV\XT\XSYXPOPUVOXYVWaS
]\SWWYQT̂PVXPWPQOS]]SnPXSY\PXOaXP
SQcŶYgXSYUYV[WŶPYPzYnPRSYÄPXd
nPUVPVSQV�gXaRRTUVYV[ŜpSVjYXSQYZ
zkSn\SPiTV_P̂̂YOPWQT̂TiSYV\PX

oYpTXSXPV̂Y]T]OPQSgŜSOeUVmYWTQOXSd
gaSOTVYV_SiSOŶSRRYXPV̂PVQTXnŶS
nYQ]STQSVŶ̂kSQOPXQT_PSV\aQOSpPQd
_SOYyVOXYV̀aP]OPV]\SWWYQTV̂PVPOSWmPOOP
P̂POOXTQSWmPUWmPViYXYQOS]WTQTaQY
\SqP]YOOYVWTnaQSWYRSTQP_SiSOŶP
_PSV\XPRRSV_PS\XT_TOOSVXS_aWPQ_T
QTOPpT̂nPQOPV̂YV\XT_aRSTQPV_SVWYXd
OYUVQTQWm�ŜVnYXiSQPV_SPXXTXPVQP̂
\Y]]YiiSTV_PîSVYXOSWT̂SV_Ŷ̂TV]WYooYd
P̂VŶ̂YVWY]]YZ
zPVXS]OXaOOaXYRSTQSV\XPpP_TQT

k̂SQ]OŶ̂YRSTQPV_SSn\SYQOSV_P̂oXP_d
_TVŶSnPQOYXPVYVcTuyVaQYVOPWQT̂TiSY
_SVXPoXSiPXYRSTQPV_SVâOSnYViPQPXYd
RSTQPUVoSQŶSRRYOYVŶ̂kTOOPQSnPQOTV_S
PooSWSPQRPnYiiSTXSVPnSQTXSWT]OS

PQPXiPOSWSUVWTQVP̂PpYOSV]OYQ_YX_V_S
YooS_YgŜSOeVPV]SWaXPRRYZ
lXP]OÅ̂SQiV]SWTn\̂POYQTVWTQS

QaTpSSn\SYQOSV_SŜ̂anSQYRSTQP
WTQVOPWQT̂TiSYVYVzP_Z
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bP]\YXVcPQOXTd[a_VmYVXSQQTpYOTVŜ
\XT\XSTVSn\PiQTVSQVoYpTXPV_P̂̂Y
]T]OPQSgŜSOeV PV _P̂V XS]\POOT
_P̂̂kYngSPQOPV Y_PXPQ_T Ŷ̂Y
ÓÓ�lllVP_SRSTQP_SV��âSYnTVŜ
jTQ_T�UP_SRSTQPVSOŶSYQY _S
ĉPYQVa\VOmPVÔTX̂_UVTXiYQSRRYOY
_YVzPiYngSPQOPVQPSÕPP~PQ_V_P̂
uÖdut]POOPngXPPV�dsTOOTgXP
uvuvVSQVOaOOYVlOŶSYZ
bP]\YXVcPQOXTd[a_UYOOXYpPX]T

ŜWTSQpT̂iSnPQOTV_PS\XT\XS_Sd
\PQ_PQOSVPnP_SYQOPVaQYWYn\Yd
iQYV_SV]PQ]SgŜSRRYRSTQPVQPSVWTQd
oXTQOS_PSVŴSPQOS_PSV\XT\XS\aQOS
pPQ_SOYUmYV\XP]S_SYOT|uWSOOY_Sd
QPUV_SpS]PVOXY�aîSYV�{YX̂POOYUVcTd
XYOTUVÄXYQSVPVfSTpSQYRRT�UV{Y]ŜSWYd
OY��T̂SWTXT�UVcŶYgXSY�»PiiSTcYd
ŶgXSYUV{P̂pP_PXPUV[WŶPYU�SgTV�Yd
P̂QOSY�UVcYn\YQSY�jYXSîSYQT�VP
�gXaRRTV��P]WYXYUV[ŜpSVjYXSQY�U
QP̂̂P̀ aŶS]SV]TQT]pT̂OPYRSTQS_S
WSOOY_SQYQRYVYOOSpYVoSQŶSRRYOPVYVXSd

\âSXPVYQWmPV̂PV]\SYiiPUVT̂OXPVYSVOXYd
_SRSTQŶS]\YRSVaXgYQS�\SYRRPU
]OXY_PUVpSPUYXPPVpPX_SUiSYX_SQS�U
\PXVPpS_PQRSYXPWTnPV̂YiXYQ_P
PnPXiPQRY_PSVXSoSaOSSQVnYXP_Sd

\PQ_YV_Ŷ̂PVYgSOa_SQSVPVnT_P̂̂SV_S
\XT_aRSTQPVPVWTQ]anTV]â ŶVOPXXYd
oPXnYZ
zkâOSnYVP_SRSTQPV_SV��âSYnTVŜ

jTQ_TVuv|}�mYVpS]OTŜWTSQpT̂d
iSnPQOTV_SVT̂OXPVtvvZvvvVpT̂TQOYXS
SQVOaOOYVlOŶSYUVT̂OXPV|Z×vvVWTnaQS
\XTOYiTQS]OSUV��VY]]TWSYRSTQSV̂YSd
WmPVPVWYOOT̂SWmPVPV̂YVXY\\XP]PQOYQd
RYVSQVlOŶSYV_P̂̂YVcTnnS]]STQPVPad
XTV\VPVYVZ
�zYVOaOP̂Y_P̂̂kYngSPQOPVw\PX

QTSVaQYV]oS_YV̀aTOS_SYQYVdVmYV]\SPd
iYOTV�S\\TVcYQQŜ̂TUV�XP]S_PQOPVP
�nnSQS]OXYOTXPVbP̂PiYOTV_SVbPd
]\YXVcPQOXTd[a_dVŜ XS]\YXnST
PQPXiPOSWTUV̂kTOOSnSRRYRSTQPV_P̂̂P
XS]TX]PVP̂kYOOPQRSTQPVŶXSWSŴTV]Td
QTV\YXOPVSQOPiXYQOPV_P̂VQT]OXTVnTd
_TV_SP]]PXPVP_SVoYXPSn\XP]YZV��aVd
ŜYnTVŜVjTQ_T�XY\\XP]PQOYV\PX
QTSVaQYVOY\\Y_SV̀aP]OTV\PXWTX]T
pSXOaT]TUVXYWWmSa]TVQP̂VQT]OXTV]Pd
WTQ_TV{ŜYQWST_SV[T]OPQSgŜSOe_Y
\TWTV\agĝSWYOT�Z

¢¥�¦§¤̈���¤¥���Ø̄°��±��Ù�!�Ê!­̄���®�°�


