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sarZ~���ZaZ~���Z�Z_Z]s\eZbdZh\qddZ
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n̂ĥsàb\n\Ze\saj\ŝ�Z\nŝbaf
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b̂hqmĵ d̀qdrZc\v\xd̀Zj\hàkf
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s̀̂b]c\s̀buvZ]sdj]̀_\vy
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jisuẐbbiqas\_̂batZaZ_\jàdqkf
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ĵbbupZ[\]̂_̀\ab]cdegaaZhijd̀Z

_bd]db̂Z_Z̀ dwdbadZ��Zŝh\wapZ
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]\ZjbtZcs\_djdbatZcsdjujiodn\Z
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]̀\av\]̀a�Za|Ze\̀\s\rZ]wà d̂̀]tZb̂q\nZb̂Z|dvqmyZ

.����³"�/�,NM,³
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_̂̀\v̂ àwd]eayZ�d||̂t_àdqkburZc\stj\eZcs\jqdbatZ
jd̀]eapZ_ucq̂ Z̀b̂Zcds_\n\ZaZ_̀\s\n\ZsdhdbêZjdr]̀_if
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_àdqa�Z\cdeibuyZ

�¥¦̧ ��¬
«¥̈¸

 =$2#!$$J8"%!$B"!<5P>#7!C(>"B(DJ"5C=>#¹
I=$#?"<=$2#8"B>?"6&(̄ B($"1!22##L"1=IK"#B=D"
!";"(<&=>?:";"(C652D("#";"!7D?P&?L" !CJº=$#="
F(D&!$=D"&(F$J="7(D=6!&##"$(2=>=$#?L
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_̂sàdqkb\n\Zn\q\]\_̂bat�Z\ho f̂
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_̂sàdqkb\n\Zn\q\]\_̂batZŝ|vdf
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Ÿ¡B¤W·X� ¢�©¡B¥B©W»�¡©W¢£©ªºB X¡�·YWº[BÄWB�� ¡¢©�©��B
 ¡X¿��©�«B X�¤�¦�©YWB>ÈBVªB©���VB �X�¡©W¢£©¿ÃB¡Y¥�Y¾
�Y¥�©©¡�Y£[
GBTSTRBZ¡¦¿BLXW�©¡§X£�B X�XW�Y�YB©��·¡¢£·�V�B¡½É¾

�·YWV�B�¡»�W¢£©¡«B�©¬XW�YX¿·Y¿Xª¶B¥BZ¡X¡¦WºB�BXW«¡©WºB
 X¡«¦¿YB·W �YW¢£©ª�BX�V¡©YªB�B½¢WZ¡¿�YX¡«�Y¥¡[
HW X�V�X¶B ¡B©W»�¡©W¢£©¡V¿B X¡�·Y¿B®E�V¡ZXW¬�§̄B

 ¢W©�X¿�Y�§B¥¥��Y�B¥B�YX¡«BÂ��Y£B¦�Y�·�ºB�W¦¡¥[BC§Y£B�¤B©�ºB
¥BLXW�©¡§X�·�¶B¡¦�©B¥BI¡�©¡¥¡½¡X�·�[B=¹�B¡¦�©B¦�Y�·�«B
�W¦B½¿¦�YB X�¡½X�Y�©[
C¡§¥§Y�§B¦¥WB©¡¥ªºB¬�¤·¿¢£Y¿X©¡¾¡¤¦¡X¡¥�Y�¢£©ªºB

·¡V ¢�·�WB¡Y·XªY¡Z¡BY� W­B �X¥ª«B¥BLXW�©¡§X�·�¶B¥Y¡X¡«B
¥BÊ�¢�¤©¡Z¡X�·�[BÄW¥�XÂ�Y�§BX�·¡©�YX¿·»�§B¬¿Y½¡¢£©¡Z¡B
 ¡¢§B¥BLXW�©¡§X�·�[BGBLW©�·�B ¡�YX¡§YB·XªYª«B·WY¡·[
GBY���©��BZ¡¦WB ¡B©W»�¡©W¢£©¡V¿B X¡�·Y¿B®Ä¦XW¥¡¾

¡ºXW©�©��̄B½¿¦�YB ¡�YX¡�©B·¡X ¿�B·XW�¥¡«B·¢�©����·¡«B
½¡¢£©�»ª¶B¥B·¡Y¡X¡VBXW¤V��Y�Y�§B©¡¥¡�B�¡¥X�V�©©¡�B¡½¡¾
X¿¦¡¥W©��[
Ë¢WZ¡¦WX§B©W»�¡©W¢£©¡V¿B X¡�·Y¿B®L¿¢£Y¿XW̄B¥BLXW�¾

©¡§X�·�¶B=©���«�·�¶B@��¡��½�X�·�B�BL¿XWZ�©�·¡VBXW«¡©�B
 ¢W©�X¿�Y�§B�¡¤¦WY£B��YªX�B¥�XY¿W¢£©ªºB·¡©»�XY©ªºB¤W¢W¶B
·W �YW¢£©¡B¡YX�V¡©Y�X¡¥WY£B¥¡��V©W¦»WY£B��¢£�·�ºB·¢¿½¡¥B
�B¦�Y�·¿ÃBÂ·¡¢¿B��·¿��Y¥B¥BLW©�·�[
G��Z¡B̧�B¥B̈Y¡VBZ¡¦¿B¤W ¢W©�X¡¥W©ªBXW½¡YªB©WB²SSB¡½É¾

�·YWº[

�beaz__cy_azi
xq_t_hhdtucgiydpucÌÍzieÇ
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ycùigcdct_zi�cvdcvz_pdayzi�_hk}czievzdÇ
eazih_hklc̀dzdhiykzuehdockhÕ_̀~kkwcI¡Z¢W�©¡B
©¡¥¡«BX�¦W·»��B¦¡·¿V�©YWB̧�Y�¢�B·XW§B�YWXÂ�BU³B
¢�Y¶B©Wº¡¦§¹���§B©WB�WV¡�¤¡¢§»��¶BV¡Z¢�B X¡¦¾
¢�Y£B½¡¢£©��©ª«B¦¡BÑRBVWXYWBTSTRBZ¡¦W[

HW ¡V©�V¶BXW½¡YWÃ¹��B �©��¡©�XªBV¡Z¿YB¿«Y�B
©WB¡ ¢W��¥W�Vª«B½¡¢£©��©ª«B�B¡¬¡XV¢�©��VB¢��Y¾
·WB©�YX¿¦¡� ¡�¡½©¡�Y�B¢�½¡B �X�«Y�B©WB¿¦W¢�©©ª«B
X�̧ �VBXW½¡Yª[

Ö×ØÙÚÛÜÝÞßàáÝâã

I�Z¡¦©§BXW½¡YªB�¦¿YB½¡¢��B��VB©WB §Y�¦��§Y�B�YX¡«·WºB ¡B¥��V¿BX�Z�¡©¿[B
F¢W¥©ª�B�¤B©�ºBÀB©¡¥ª�BÂ·¡¢ª¶B¦�Y�·��B�W¦ª¶B ¡¢�·¢�©�·�B�B½¡¢£©�»ª

È
¡
Y¡
BD
¢
�
ZW
BL
M
Ä
ä
:
?
H
;

xd]_picvdÇ̀ziehdlzèk
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¦§�¢£¦epo¦¬�¥n¢�©e«e�® np¦epo̧§ne
®¦§nq�q�¥ªeqnon¢p�o̧ ¹Å�¦em�¢�̈
mn ¡¢£¿eon°m¦oe°no® np£e®o�eon¬�p¦e
¢ne�§¢̧e¤pn¥«̧e¢nȩo�¥¢¦e¢¦em¦¢¦¦e
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¢�Émn¤¤�¥£»em¦o�®o�©p�¿e¤ȩ²n¤p�¦me
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NOPQRSTUV WXYZ[\]̂V Y_̀ [V
Xab\cV\[W_db\\XefVPV\[a[̀bVgbh
ZXiZ]̂j]̂Vk[̀]\[VlZm\Xn\[VRbgbh
\Xn[oVp̀[n\_eVWibq][̀]WjhmiX̀h
\XgXab\\_eVrX\s[VWXq][̀c\XpXV
WjZ[tXn[\]̂VnVT[Z[jmuWvXgVZ[eXh
\boVnZma]̀[VjZbgVnuZXẀ_gVWVV\[h
Zmwb\]̂g]VXZp[\XnVẀmt[Vjb̀bh
n]uXZ_VWVjb̀bjbvWjXgVs̀ V̂iZ]bg[V
iZXpZ[ggVWXVWvZ_j_g]VWmYj]jZ[h
g]V]VW]p\[̀]u[jXZ_Vunmv[oVsnXbV
]uV\]tViX̀ma]̀]VbdbV]VWg[ZjxX\_V
WVVxm\vq]beVn]sbXWn̂u]oV\[n]p[h
q]]V]VWVjbvWjXn_gVn_tXsXgfVy[h
jbgVZ[WWv[u[̀[VXYVXYbWibab\]]V
]\n[̀]sXnVjbt\]abWv]g]VWZbsh
Wjn[g]VZb[Y]̀]j[q]]oVVXViZbsXh
Wj[ǹb\]]VimjbnXvV\[VW[\[jXZ\Xh
vmZXZj\XbV̀bab\]bVs̀ V̂sbjbeV]V]tV
WXiZXnXzs[{d]tfV|[iXg\]̀[VZXh
s]jb̀ ĝVXVjXgoVajXVnWbVXYbWibabh
\]bV\XW]jVu[̂n]jb̀c\_eVt[Z[vjbZoV
Z[WWv[u[nVXV\bXYtXs]gXgVibZbah
\bVsXvmgb\jXnVs̀ V̂iXWj[\Xnv]V
\[VmabjoV[Vj[vzbVXVnXugXz\XWj]V
iXs[a]Vu[̂ǹb\]eVabZbuViXZj[̀V
pXWmẀmpfVTVẀXnmoViX̀mab\\_bV
ẀmtXn_bV[ii[Z[j_oVsXg[w\]bV
]ViZXpm̀Xa\_bVvX̀ Ŵv]oVjZXWj]oV
tXsm\v]oVXYmncV]VjfsfV\bViXs̀bz[jV
iZXs[zbV]̀]V]\XgmVXjamzsb\]{oV
iXWvX̀cvmVv[zsXbV]usb̀]bV]upXh
jXǹb\XViXV]\s]n]sm[̀c\_gVi[h
Z[gbjZ[gVnVWXXjnbjWjn]]VWViZXh
pZ[ggXeVZb[Y]̀]j[q]]V]\n[̀]s[V
]ViZ]V]WiX̀cuXn[\]]VbpXVsZmp]g]V
{̀scg]VgXzbjViZ]a]\]jcVnZbsV]tV
usXZXnc{fVVS[vzbVZXs]jb̀ ĝVY_̀ XV
Z[WWv[u[\XVXViXẐsvbVn_ì[j_V
vXgib\W[q]]Vu[VW[gXWjX̂jb̀ch
\XViZ]XYZbjb\\_bVSR}V]ViZXbusV
vVVgbWjmV]tViX̀mab\]̂f
Ò cp[V~\\Xvb\jcbn\[VTZ{avXh

n[oVu[nbsm{d[̂VWXq][̀c\XhZb[h
Y]̀]j[q]X\\_gVXjsb̀b\]bgVs̀ V̂

pZ[zs[\ViXz]̀XpXVnXuZ[Wj[V]V
]\n[̀]sXnoVsbjbeV]V̀]qVWVXpZ[\]h
ab\\_g]VnXugXz\XWĵg]VusXZXh
nĉVT�RO|V�T[Z[jmuWv]e�oVj[vzbV
sXY[n]̀[VXVnXugXz\XWj]VXxXZgh
b̀\]̂VW[\[jXZ\XhvmZXZj\XpXV̀bh
ab\]̂ViXV ]̀\]]Vg]\]WjbZWjn[V
WXq][̀c\XeVu[d]j_V\[Wb̀b\]̂fV
�VZXs]jb̀beVbWjcVnXugXz\XWjcV
XusXZXn]jcoV Zb[Y]̀]j]ZXn[jcV
ZbYb\v[VnVW[\[jXZ]]oVZb[Y]̀]j[h
q]X\\XgVqb\jZboVpsbVj[vzbVgXz\XV
n_̀ ba]jcVWXimjWjnm{d]bVu[YX̀bh
n[\]̂oVWvXZZbvj]ZXn[jcVZbacV]VjfsfVV
~Z]\[V�cnXn\[V�m\v]\[oVs]h

ZbvjXZV��b\jZ[Vu[\̂jXWj]V\[h
Wb̀b\]̂VT[Z[jmuWvXpXVZ[eX\[�oV
nVWnXbgVn_Wjmìb\]]Vmsb̀]̀[V
n\]g[\]bViZXxXZ]b\j[q]]V̀ {h
sbeVWVXpZ[\]ab\\_g]VnXugXzh
\XWĵg]VusXZXnĉfVO\[VWv[u[̀[V
ZXs]jb̀ ĝoVajXV\bV\mz\XV\[WjZ[h

]n[jcŴV\[VjXoVajXVbẀ]VZbYb\XvhV
]\n[̀]soVjXVs̀ V̂\bpXV\bjVZ[YXj_fV
QẀ]VX\VjZmsXWiXWXYb\oVXỲ[s[h
bjVv[v]g]h̀]YXVWiXWXY\XWĵg]V
]Vj[̀[\j[g]oV]tV\mz\XVZ[un]n[jcfV
OjVqb\jZ[Vu[\̂jXWj]VgXz\XVXYmh
a]jcŴViXVZ[ù]a\_gVZ[YXa]gV
iZXxbWW]̂g�VnXs]jb̀coViZXs[nbqoV
iXn[ZoVi[Z]vg[tbZ�V[Vj[vzbVXǹ[h
sbjcVZ[ù]a\_g]VvXgic{jbZ\_g]V
iZXpZ[gg[g]�V�RVYmtp[̀jbZ]̂oV
iZXbvj]ZXn[\]boV gXsb̀]ZXn[h
\]bV]VjfsfVQWjcVnXugXz\XWjcVs]Wh

j[\q]X\\XpXV]VXa\XpXVXYmab\]̂V
nVT[Z[jmuboV�]\mW]\WvboVUY[v[\boV
TZ[W\X̂ZWvboV�mwb\WvXgfVNZ]V
�jXgVXYmab\]boViZXbusV]ViZXh
z]n[\]bVXì[a]n[bjŴVu[VWabjV
qb\jZ[Vu[\̂jXWj]fVTZXgbVjXpXV
n_ì[a]n[bjŴVWj]ib\s]̂VnVZ[uh
gbZbViXWXY]̂ViXVYbuZ[YXj]qbV
]Vg[jbZ][̀c\[̂ViXgXdcfVNXẀbV
XYmab\]̂VbWjcVnXugXz\XWjcViZXh
tXzsb\]̂VWj[z]ZXnv]VmVZ[YXjXh
s[jb̀ f̂VysbWcVqb\jZVnXugbd[bjV
Z[YXjXs[jb̀{Vu[Z[YXj\m{Vì[h
jmoVvXjXZm{ViX̀ma[bjVZ[YXj\]vV
�\bV\]zbVg]\]g[̀c\XpXVZ[ugbZ[V
Xì[j_VjZms[�oV]VsXiX̀\]jb̀c\XV
n_sb̀ {̂jŴVWZbsWjn[oVn_ì[a]h
n[bg_bV\[Wj[n\]vmVXjVXZp[\]u[h
q]]fV|XVZXs]jb̀ ĝV\mz\XVu[Ỳ[h

pXnZbgb\\XV vX\Wm̀cj]ZXn[jcŴV
WXVWibq][̀]Wj[g]oViXsY]Z[jcV
Wibq][̀c\XWjcfV �̀ V̂ XYmab\]̂V
iZXxbWW]̂gV\mz\XViZXej]Vgbs]h
q]\Wvm{VvXg]WW]{oVajXY_Vu\[jcoV
WgXzbjVab̀XnbvVbbVXWnX]jcV]̀]V
\bjfVRbea[WVg\XpXVZ[YXj_VnVs]Wh
j[\q]X\\XgVZbz]gboVj[vzbVbWjcV
n[Z][\jVx]\[\WXnXeViXssbZzh
v]Vs̀ V̂XZp[\]u[q]]VWnXbpXVsb̀[fV
�\XpXV̀ {sbeVWVXpZ[\]ab\\_g]V
nXugXz\XWĵg]VusXZXnĉVZ[YXj[h
{jVnVgbWj\_tVXZp[\]u[q]̂t�V[sg]h
\]WjZ[q]]VZ[eX\[oVT�RO|oVSPToV
Z[eX\\XeVYX̀c\]qbV]VjfsfV�b\jZV
u[\̂jXWj]VZb[̀]umbjViZXpZ[gh
gmViXVWXus[\]{VZ[YXabpXVgbWj[V
s̀ V̂]\n[̀]s[oVWXp̀[W\XVvXjXZXeV
Z[YXjXs[jb̀{Vn_sb̀ {̂jŴVWZbsh
Wjn[Vs̀ V̂XYXZmsXn[\]̂VWibq]h
[̀]u]ZXn[\\XpXVZ[YXabpXVgbWj[fV
|[VWXus[\\XbVgbWjXVViZ]\]g[{jV
\[VZ[YXjmV̀{sbeVVWVXpZ[\]ab\\_h
g]VnXugXz\XWĵg]VusXZXnĉV\[V
WZXvV\bVgb\bbVXs\XpXVpXs[fVy[V�jXV
nZbĝ VWXjZms\]vVgXzbjVu[ZbvXh
gb\sXn[jcVWbŶVWViX̀Xz]jb̀c\XeV
WjXZX\_V]VXWj[jcŴV\[VZ[YXabgV
gbWjbfV~Z]\[V�cnXn\[VXjgbj]̀[oV
ajXVqb\jZVu[\̂jXWj]VZ[YXj[bjVWXh
ngbWj\XVWVVvXgìbvW\_gVqb\jZXgV
�T[Z[jmuWv]e�ViXVnXiZXW[gViZXxh
XZ]b\j[q]]Vsbjbeh]\n[̀]sXnf
OV Z[YXjbV jbZZ]jXZ][̀c\XeV

iW]tX̀XpXhgbs]vXhibs[pXp]abh
WvXeVvXg]WW]]VZ[WWv[u[̀[VbbVZmh
vXnXs]jb̀cV�{YXncVP]j[̀cbn\[V
PXWjZXzb\vXoV\[a[̀c\]vVXjsb̀[V
s][p\XWj]v]V]VvX\Wm̀cj]ZXn[\]̂V
qb\jZ[V�}[smp[�fVO\[VZ[u�̂W\]h
[̀V\{[\W_ViZXtXzsb\]̂VvXg]Wh
W]]oVVajXVu[Ỳ[pXnZbgb\\XV\mz\XV
WXY]Z[jcVi[vbjVsXvmgb\jXnVs̀ V̂
ibZbXWn]sbjb̀cWjnXn[\]̂fVTZXgbV

jXpXV\[iXg\]̀[oVajXViZ]VvXg]WW]]V
bWjcVvX\Wm̀cj[q]X\\_eVqb\jZViXV
XYmab\]{VsbjbeoVZ[YXj[bjVwvX̀[V
Z[\\bpXVZ[un]j]̂oVbWjcVnXugXzh
\XWjcViZXnbWj]V]\s]n]sm[̀c\_bV
]̀]VpZmiiXn_bVu[\̂j]̂VWVsbxbvjXh
X̀pXgoV̀XpXibsXgfVS[vzbV�{YXncV
P]j[̀cbn\[VZ[WWv[u[̀[VXVnXugXzh
\XWj]VibZbnbWj]VZbYb\v[V\[VXYh
b̀pab\\m{ViZXpZ[ggmVXYmab\]̂oV[V
j[vzbVXVnXunZ[db\]]VbpXV\[Vu[\̂h
j]̂ViXVXYdbeVwvX̀c\XeViZXpZ[gh
gbfVPVXYX]tVẀma[̂tViXstXsV]\s]h
n]sm[̀c\_eVvVv[zsXgmVwvX̀c\]vmfV
lX̀cwXeV]\jbZbWVZXs]jb̀]V

iZX̂n]̀]VvV]\xXZg[q]]oVsX\bh
Wb\\XeVU\[jX̀]bgVrbsXZXn]h
abgVTXZ_jXn_goV\[a[̀c\]vXgV
jbZZ]jXZ][̀c\XpXVXjsb̀b\]̂ViXV
T[Z[jmuWvXgmVZ[eX\mVVvZ[bnXh
pXVpXWms[ZWjnb\\XpXVv[ub\\XpXV
maZbzsb\]̂VV��iZ[ǹb\]̂VWXq]h
[̀c\XeVu[d]j_V\[Wb̀b\]̂�fVO\V
Z[WWv[u[̀VXV\XnXgVn]sbVpXWms[Zh
Wjnb\\XeVWXq][̀c\XeViXgXd]VXjh
sb̀c\_gVv[jbpXZ]̂gVpZ[zs[\V\[V
XW\Xn[\]]VWXq][̀c\XpXVvX\jZ[vh
j[fVRV����V�j[VWXq][̀c\[̂VgbZ[V
n̂̀ b̂jŴVXW\Xn\_gVWiXWXYXgV
Xv[u[\]̂V[sZbW\XeVWXq][̀c\XeV
iXgXd]fVVNZ[nXV\[VbbViX̀mab\]bV
]gb{jViZXz]n[{d]bV\[VjbZZ]h
jXZ]]VTZ[W\X̂ZWvXpXVvZ[̂VVg[̀Xh
]gmd]bVXs]\XvXViZXz]n[{d]boV
g[̀X]gmd]bVWbgc]V]V]\_bVv[jbh
pXZ]]VpZ[zs[\oVvXjXZ_bV]gb{jV
WZbs\bsmwbnXeVsXtXsV\]zbVnbh
]̀a]\_VViZXz]jXa\XpXVg]\]gmg[oV
mWj[\Xǹb\\XpXVs̀ V̂WXXjnbjWjnmh
{d]tVpZmiiV\[Wb̀b\]̂oViZXz]n[h
{d]tV\[VXiZbsb̀b\\XeVjbZZ]jXh
Z]]VZbp]X\[fV
RXq][̀c\_eVvX\jZ[vjV�V�jXVWXh

p̀[wb\]boVvXjXZXbVu[v̀{a[bjŴV
gbzsmVg[̀X]gmdbeVWbgcbeV�]̀]V
g[̀X]gmd]gVXs]\XvXViZXz]n[h
{d]gVpZ[zs[\]\Xg�V]VXZp[\XgV
WXq][̀c\XeVu[d]j_V\[Wb̀b\]̂fV
RXp̀[W\XVmẀXn]̂gVWXp̀[wb\]̂oV
pXWms[ZWjnXVYbunXugbus\XViZbh
sXWj[ǹ b̂jVsb\bz\_bVWZbsWjn[oV
[VpZ[zs[\bVYbZmjV\[VWbŶVXŶu[h
jb̀cWjn[Vm̀maw]jcVg[jbZ][̀c\XbV
Ỳ[pXiX̀ma]bVWnXbeVWbgc]fVPVXŶh
u[jb̀c\XgViXẐsvbVZ[uZ[Y[j_n[h
bjŴV]\s]n]sm[̀c\[̂ViZXpZ[gg[V
WXq][̀c\XeV[s[ij[q]]oVnVvXjXZXeV
abjvXVibZba]Ẁ {̂jŴVnWbVn]s_V]V
Z[ugbZViZbsXWj[ǹ b̂gXeVWbgcbV
]̀]VpZ[zs[\]\mVWXq][̀c\XeViXsh
sbZzv]oV[Vj[vzbVgbZXiZ]̂j]̂oV
vXjXZ_bVWjXZX\_VYmsmjVXŶu[\_V
n_iX̀\̂jcoViXsi]W[nVvX\jZ[vjfV
RXjZms\]v]VXZp[\XnVWXq][̀c\XeV
u[d]j_VXWmdbWjǹ {̂jVvX\jZX̀cV
u[Vn_iX̀\b\]bgVgbZXiZ]̂j]ef
|[iZ[ǹb\]̂VgbZXiZ]̂j]eVWXh

q][̀c\XpXVvX\jZ[vj[�
V�iXgXdcVnViX]WvbVZ[YXj_�
V�iXgXdcVnVXjvZ_j]]VWXYWjnb\h

\XpXVsb̀[V�~N��
V�iXgXdcViXViZXtXzsb\]{ViZXh

xbWW]X\[̀c\XpXVXYmab\]̂V]̀]V

iX̀mab\]{VsXiX̀\]jb̀c\XpXViZXh
xbWW]X\[̀c\XpXVXYZ[uXn[\]̂�
V�]\_bVgbZXiZ]̂j]̂oV\[iZ[nh
b̀\\_bV\[ViZbXsX̀b\]bVjZms\XeV
z]u\b\\XeVW]jm[q]]oV[Vj[vzbVVVnbh
sb\]bV̀]a\XpXViXsWXY\XpXVtXûeh
Wjn[f
RXq][̀c\_eVvX\jZ[vjVu[v̀{a[h

bjŴV\[VWZXvVXjV�VsXV��VgbŴqbnoV
nVvXjXZXgViZbsmWg[jZ]n[{jŴV
n_ì[j_V]̀]VYbWì[j\_bVmẀmp]fV
k̀[n\[̂Vqb̀cVWXq][̀c\XpXVvX\h

jZ[vj[V�VWXus[jcVs̀ V̂\mzs[{dbeh
ŴVWbgc]V]̀]VpZ[zs[\]\[VmẀXh
n]̂ViXVn_tXsmV]uVYbs\XWj]fV|XV\bV
iZXWjXVs[jcV]gVWZbsWjn[VvVWmdbh
WjnXn[\]{oV[ViZXWj]gm̀]ZXn[jcV
àb\XnVWbgc]V\[VXiZbsb̀b\\_bV
sbeWjn]̂oV\bXYtXs]g_bVs̀ V̂n_h
tXs[V]uVvZ]u]W\XeVW]jm[q]]V�\[h
iZ]gbZ�ViZXej]VibZbXYmab\]boV
jZmsXmWjZX]jcŴoVZ[un]n[jcVWXYh
Wjnb\\XbVsb̀X�fV�Zmp]g]VẀXn[h
g]oVajXY_Vn_ej]V]uVYbusb\bzĉoV
nVVZ[gv[tVvX\jZ[vj[VWbgĉViX̀ma[h
bjVWZbsWjn[oVZ[WtXsXn[jcVvXjXZ_bV
X\[VWgXzbjVjX̀cvXV\[VXiZbsb̀b\h
\_bV\mzs_V]VvXjXZ_bVnVibZWibvj]h
nbViXgXpmjViX̀ma]jcVsXtXsV]V]\XeV
WXq][̀c\_eVWj[jmWf
Q̀b\[VP̀[s]g]ZXn\[VPXZXh

\Xn[oVnbsmd]eVWibq][̀]WjViXV
Z[YXjbVWV]\n[̀]s[g]Vv[Z[jmuh
WvXpXV�Ry|oV\[iXg\]̀[VZXs]jbh
`̂gVXVViZbsXWj[ǹb\]]VgbZVWXh
q][̀c\XeViXssbZzv]V]\n[̀]s[goV
WbgĉgVWVVsbjcg]h]\n[̀]s[g]fV
�jXa\]̀[oVv[v]gVXYZ[uXgVgXz\XV
iX̀ma]jcVvXgib\W[q]{Vu[ViZXbusV
vVgbWjmVXYẀbsXn[\]̂oV̀bab\]̂fV
Ò cp[V~\\Xvb\jcbn\[VTZ{avXn[V
Z[WWv[u[̀[VXYV]ugb\b\]̂tVnVsXh
ZXz\XgVu\[vbV�~\n[̀]s�VWV����V
pXs[fVOYZ[j]̀[Vn\]g[\]bV\[VjXoV
ajXV\bXYtXs]gXVjZ[\WiXZj\XbV
WZbsWjnXVXŶu[jb̀c\XVZbp]WjZ]h
ZXn[jcVnVVrbsbZ[̀c\XgVZbbWjZbV
]\n[̀]sXnfVOjgbj]̀[VXViZXsh
b̀\]]VnVibZ]XsVi[\sbg]]VsXV
XvĵYẐV����VpXs[VnZbgb\\XpXV
iXẐsv[ViZXtXzsb\]̂Vgbs]vXhWXh
q][̀c\XeV�vWibZj]u_fV
|[j[̀ĉV|]vX̀[bn\[V�jmv[h

jmZXn[oViZbsWbs[jb̀cVZ[eX\\XeV
XYdbWjnb\\XeVXZp[\]u[q]]V�PWbh
ZXWW]eWvXpXVXYdbWjn[V]\n[̀]h
sXn�oVXYZ[j]̀[WcVvVZXs]jb̀ ĝV]V
Wibq][̀]Wj[gVWViZXWcYXeVXYZ[h
d[jcŴVnVXYdbWjnb\\m{VXZp[\]h
u[q]{ViXViXnXsmVu[gba[\]eViXV
\[Zmwb\]̂gVsXWjmi\XWj]VWZbs_V
s̀ V̂]\n[̀]sXnV�\bnXugXz\XWjcV
iZXbus[oViXs�bus[V]Vjfsf�fV
NXẀbV n_Wjmìb\]̂V Wibq]h

[̀]WjXnVZXs]jb̀]Vu[s[n[̀]V]gV
nXiZXW_oVYbWbsXn[̀]VnV]\s]n]h
sm[̀c\XgViXẐsvbfVS[v[̂VxXZg[V
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NACB=Ac=@ADC>Z=K>=FG>NCOL=P>I=KB=
>?YCn@JKAE=QOC=>D>QJKK>=XG>lBLH
KO[Z=FGBY?A@JDYA=YBlIXn=KJIJCnZ=
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DA?XBkAn=KJCSMEU==
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kAM>R=R=e]e]=P>IX=DJCSD>RJ?=FGAH
>QGJ?BC=?>FCAR>=ICE=?GBY?>G>RZ=
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A=PXDJKA@K>P>U=yBDc>I=R=FJGA>I=
>QACSKOc=DKJP>FBI>R=f=F>@?A=d]]=
CA?G>R=R=IJKSU=m=DC>lKOc=DA?XBkAH
Ec=F>[>rS=>YBMORBJ?=YBGB?XMDY>J=
7yW8U=pIKBY>=DC>lK>D?A=D>MIBJ?=
KJ=?>CSY>=FGAG>IBZ=K>=A=DB[A=PGBlH
IBKJZ=DYCBIAGXE=GEI>[=D=I>G>P>L==
FAC>[B?JGABCZ=PGBRALZ=>D?BRCEE=
?JcKAYXU={?>=D>MIBJ?=FG>QCJ[O=KJ=
?>CSY>=FGA=@AD?YJU=
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I>YX[JK?O=KB=D?G>A?JCSD?R>=FC>H
rBIYA=RGJ[JKK>P>=cGBKJKAE=[XD>H
GBZ=FCBKAGXJ?DE=GBMIJCSKOL=DQ>G=

D=F>DCJIXnrJL=?GBKDF>G?AG>RY>L=
D=?JGGA?>GAA=DJCSD>RJ?BU=7>=o?>P>=
RGJ[JKA=PCBRB=DJCB=F>FG>DAC=lA?JH
CJLZ=Y>?>GOJ=KJ=ROR>ME?=DB[>D?>EH
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FG>D?GBKD?R>= DRBCYAZ= MBF>CKEE=
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YAZ=X@BD?R>RBCA=R=KAc=R=>DK>RK>[=
FJIBP>PA=A=NY>CSKAYAU=m=e]e]=P>IX=
R==DREMA=D=FBKIJ[AJL=F>IIJGlARBCA=
F>GEI>Y=R=DJCJ=A=QCBP>XD?GBARBCA=
lA?JCAZ=RGJ[JKK>=?GXI>XD?G>JKH
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m=e]e]=P>IX=oCJY?G>DKBQlJKAJ=
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lIJ=KJ=MBIJLD?R>RBKK>LU=yBKSNJ=
XCAkB=DKBQlBCBDS=oKJGPAJL=>?=
?GBKDz>G[B?>GBZ=Y>?>GOL=KBc>IA?H
DE=KB=R_JMIJ=R=DJC>Z=A=FG>lARBnrAJ=
R=>?IBCJKKOc=>?=F>ID?BKkAA=I>[Bc=
lBC>RBCADS=KB=DCBQ>J=KBFGElJKAJ=
R=DJ?AU=VJGJGBDFGJIJCJKAJ=ROF>CH
KJK>=FGA=D>IJLD?RAA==GXY>R>IA?JCE=
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|IJDS=lJ=XD?BK>RACA=FGAQ>G=X@JH

?B=D=D>>?RJ?D?RXnrA[=>Q>GXI>RBH
KAJ[Z=XRJCA@ACA==Y>CA@JD?R>=>DRJH
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XIR>A?S=D=we=I>=aw=?ODE@=GXQCJLU=
m=e]e]=P>IX=?BE?kO=D>QGBCA=de=?OH
DE@=GXQCJL=DB[>>QC>lJKAEU=yJNJH
KAJZ=KB=YBYAJ=kJCA=Ac=F>?GB?A?SZ=QXH
IJ?=FGAKE?>=KB=QCAlBLNJ[=Dc>IJU===
m=e]da=P>IX=QOC=R>MRJIJK=PBGBl=

ICE=D?>EKYA=F>lBGK>P>=BR?>[>QACE=
A=NY>CSK>P>=BR?>QXDBZ=R=e]d̂=P>IX=
R==KJ[=ROF>CKACA=[>K?Bl=>?>FCJH
KAEZ=R=e]e]=FGAD?G>ACA=Y>@JPBGYXU=
{?X=MA[X=F>lBGKOL=BR?>[>QACS=A=
NY>CSKOL=BR?>QXD=D?>ECA=R=>?BH
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KAD?GBkAAU=
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m=e]e]=P>IX=jBE?DYAL=DJCSD>RJ?=

ROAPGBC=PXQJGKB?>GDYAL=PGBK?=}~AH
?JCA=f=MB=@AD?>?X=A=QCBP>XD?G>LH
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KA?S�Z=KB=JP>=DGJID?RB=f=wi]=?ODU=
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nrBE=Y=[J[>GABCX=?JGGA?>GAEU=V>=
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DJGSJMKBE=DA?XBkAE=D=>QGXNJKAH
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D==FGJIFGAKA[B?JCE[A=F>=Ac=GJBCAH
MBkAA=R=?>GP>ROc=?>@YBc=GBLkJK?GBU=
sB=MBY>K>IB?JCSK>[=XG>RKJ=X?H

RJGlIJKO=BI[AKAD?GB?ARKOJ=[JGO=
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QBc=MBG>DCA=>P>G>IOU=
f=m=o?>[=P>IX=MB=GJLIB[A=F>=?BH
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XlJD?>@ACADS=?GJQ>RBKAE=Y=DlAPBH
KAn=[XD>GBU=yBDD?>EKAE=I>=CnQ>P>=
D?G>JKAE=I>ClK>=QO?S=KJ=[JKJJ=i]=
[J?G>RU=pIKBY>=F>MR>CJK>=DlAPB?S=
[XD>G=R=[J?BCCA@JDYAc=J[Y>D?EcZ=
FGA=XDC>RAA=>?DX?D?RAE=QCAlJ=i=
[J?G>R=>?=>@BPB=P>GJKAE=CnQOc=
D?G>JKALZ=KBc>lIJKAE=GEI>[=D=KA[=
c>MEAKBZ=KBCA@AJ[==R>IO=ICE=?XNJH
KAEZ=>PKJ?XNA?JCE=A=[J?BCCA@JDY>L=
YGONYA=ICE=J[Y>D?AU=jJ=lJ=XDC>RAE=
KXlK>=D>QCnD?A=FGA=GBMlAPBKAA=
[BKPBC>RU=
~A?JCA=DFG>DACA=X=mUmU=;RBK>RBZ=

KJCSME=CA=>GPBKAM>RB?S=R=GBLkJKH
?GJ=FJGJMBGEIYX=>PKJ?XNA?JCJLU=
WJL@BD=o?>=[>lK>=DIJCB?S=CANS=
R=DFJkABCAMAG>RBKK>L=>GPBKAMBH
kAA=R=uQBYBKJU=sB@BCSKAY=p7s=A=Vy=
>QJrBC=FG>GBQ>?B?S=R>FG>DZ=B=F>YB=
[>lK>=>QGB?A?SDE=MB=F>[>rSn=
R=NY>CXZ=YCXQ=ACA=DJCSD>RJ?Z=Y>?>H
GOJ=FJGA>IA@JDYA=R>ME?=>PKJ?XNAH
?JCA=KB=FJGJMBGEIYXU
m=FG>I>ClJKAJ=?J[O=lA?JCS=

DJCB=GBDDYBMBC=>=R>M[>lK>D?A=FGAH
>QGJD?A=IB?@AYA=>QKBGXlJKAE=XPBGH
K>P>=PBMB=A=IO[B=R=AK?JGKJ?H[BPBH
MAKJ=F>=I>D?XFK>L=kJKJU
7CE=K>R>P>=[AYG>GBL>KB=jBE?=

BY?XBCSKB=?J[B=R>I>DKBQlJKAEU=qBH
@JD?R>=R>IO=AM=DYRBlAK=KJ=XD?GBAH
RBJ?U=m>M[>lK>=CA=D?G>A?JCSD?R>=

DJ?A= kJK?GBCAM>RBKK>P>= R>I>H
DKBQlJKAE�=f=FG>MRX@BC=R>FG>D=
KB=Dc>IJU=6UWU=<APCB=F>EDKACBZ=@?>=
?J[B=?GJQXJ?=AMX@JKAE=YBY=R=BDFJYH
?J=F>?JKkABCSK>P>=Y>CA@JD?RB=?>H
@JY=F>IYCn@JKAEZ=?BY=A=FG>PGB[[Z=
F>=[JG>FGAE?AE[=Y>?>GOc=[>lK>=
F>CX@A?S=zAKBKDAG>RBKAJ=KB=o?A=
kJCAU=xCBRB=DJCSD>RJ?B=FGJIC>lAC=
lA?JCE[=>QDXIA?S=?J[X=kJK?GBH
CAM>RBKK>P>=R>I>DKBQlJKAE=KB=
QCAlBLNJ[=Dc>IJZ=@?>QO=XMKB?S=
[KJKAJ=Q>CSNAKD?RB=KBDJCJKAEU=
6UWU=<APCB=GJY>[JKI>RBCB=PCBRJ=
DJCSD>RJ?B=GBDD[>?GJ?S=R>M[>lH
K>D?S=RYCn@JKAE=D?G>A?JCSD?RB=R>H
I>FG>R>IB=R=FG>PGB[[X=Y>[FCJYDH
K>P>=GBMRA?AE=?JGGA?>GAAU=
~A?JCSKAkB=jBE?=FG>DACB=F>EDH

KA?SZ=Y?>=FG>RJGEJ?=>@AD?YX=CJD>DJY=
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BI[AKAD?GBkAA=GBL>KB=F>=oY>C>H
PAAZ=FGAG>I>F>CSM>RBKAn=A=GJBCAH
MBkAA=CJDK>L=F>CA?AYA=WU6Uq>YXG>R=
F>EDKACZ=@?>=>?RJ?D?RJKK>D?S=MB=
X@BD?YAZ=PIJ=IGJRJDAKB=ROIJCJKB=
F>=I>P>R>GB[=YXFCAHFG>IBlA=KB=
CA@KOJ=KXlIO=PGBlIBKv==KB=D?G>H
A?JCSD?R>Z==GJ[>K?=ACA=KB=IG>RB=f=
KJDX?=DB[A=PGBlIBKJU=WIB@X=IJCEKO=
F>IFADORBJ?=CJDKA@ALZ=A=I>P>R>G=
MBYGORBJ?DEU=qG>[J=?>P>=JD?S=P>DXH
IBGD?RJKK>J=X@GJlIJKAJ=f=CJDKBE=
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WUmU=�JD?BY>R=FGJIC>lAC=PGBlIBH
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CJKAE=CJD>DJY=D>>QrB?S=R=FG>YXH
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FG>RJGYBU=sJI>QG>D>RJD?KOc=MBP>H
?>RA?JCJL=FGARCJYX?=Y=>?RJ?D?RJKH
K>D?AU=p?GJBPAG>RB?S=I>ClJK=A=
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LNCGTKDJGCMGPHFP̀ OLPCHCOEDEJSEC
JELIGFaISYCZJEfCSCRGVdOCTKOaC
LSJ̀ ]JGVGCSFSCIGWSDJEHGVGCGO[
OEJINbCBYCMGPHFEJSECRG\EOCTKOaC
MWSXJNIGRCSJZSHSZdNFaJGfCWENI[
ŜSCJNCLOWELLGHd̀ CLSOdN̂S̀ b
eWdVSCMGZCVFNXNRSCRGVdOCMG[

PHSOaLPCSCMWSCJEMWNHSFaJGRC
MGZTGWECdYN\SHǸ UEfCIGLRE[
OSISQCSX[XNCMFGYGVGCEECINDELOHNC
SFSCDWEXREWJGVGCSLMGFaXGHNJSPC
ZEIGWNOSHJGfCIGLREOSISQCIGOG[
WNPCXNDNLOd̀ CXNIdMGWSHNEOCMGWKC
IG\SQCHLFEZLOHSECDEVGCGJNCMEWE[
LONEOCMGFdDNOaCISLFGWGZCSCMWGSL[
YGZSOCSXREJEJSEĈHEONb
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REJZdEOLPCSXTEVNOaCLIHGXJPIGHbC
lWGHEOWSHNOaCIGRJNOdCMEWEZCLJGRbC
lWNHSFaJGECMSONJSEC�C_OGCXNFGVC
XZGWGHaPbClSUNCZGF\JNCTKOaCTGVN[
ONCHSONRSJNRSCSCRSJEWNFNRSbC�S[
VSEJNC�CHN\JNPCLGLONHFP̀ UNPCMWG[
gSFNIOSISCWSJSOGHbC�OGCSCRKOaECWdIC
MEWEZCEZGfCSCMGLFECOdNFEONQCSCHFN\[
JNPCdTGWINCHCMGREUEJSSQCSCSJZSHS[
ZdNFaJKECMWEZREOKCOdNFEONb
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LEXGJCHFN\JGLOaCHGXZdYNCHCMGREUE[
JSSCMNZNEOCZGCIWSOSDELISYCGOREOGIQC
HLFEZLOHSECDEVGCMEWELKYǸ OCLFS[
XSLOKECGTGFGDISCJGLNQCVGWFNCSCVFNXbC
�FPCMGZZEW\NJSPCGMOSRNFaJGVGC
dWGHJPCHFN\JGLOSCHCMGREUEJSSCWE[
IGREJZdEOLPCSLMGFaXGHNOaCLMÊS[
NFaJKECdFaOWNXHdIGHKECdHFN\JSOE[C
FSbChCLFdDNECSYCGOLdOLOHSPCRG\JGC
WNLLONHSOaCHCMGREUEJSSCERIGLOSC
LCISMPDEJGfQCNCFdD]ECRSJEWNFaJGfC
HGZGfbClGRSRGC_OGVGCRG\JGCWNX[
HE]SHNOaCHCIGRJNOECHFN\JKECMGFG[
OEĴNCSFSCJNHGFGDISb
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GTFSHNOaCMGZG]HKCJGVCYGFGZJGfC
HGZGfQCOERMEWNOdWNCIGOGWGfCJEC
JS\EC��CG@bClGLOEMEJJGCOERMEWN[

OdWdCHGZKCRG\JGCLJS\NOaCLC]NVGRC
HC�[�CG@bCcERC\ECMGFEXJKCXNINFSHN[
JSP�CBXHELOJGQCDOGCJNCLOdMJPYCELOaC
WEgFEILGVEJJKECGTFNLOSQCIGOG[
WKECLHPXNJKCLCGWVNJNRSCZKYNJSPQC
HCDNLOJGLOSC�CLCJGLGVFGOIGfbChGOC
MGDERdCMWSCMEWEGYFN\ZEJSSCTGFa[
]SJLOHGCF̀ ZEfCMWNIOSDELISCLWNXdC
JNDSJǸ OCDSYNOaCSC�LGMFSHSOa�bC
�4%#$�C�NINFSHNJSECRG\JGCMWG[

HGZSOaCOGFaIGCHCLFdDNECGOLdOLOHSPC
RNFEf]SYCMWGPHFEJSfCMWGLOdZJGVGC
XNTGFEHNJSPb
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��GFgSJ��C��NWSREW��C�kIHNFGW�bC
@NJSWd̀ USECMWĜEZdWKCWEIGREJZd[
EOLPCMWGHGZSOaCJECWE\ECGZJGVGCWNXNC
HCZEJaCHCMEWSGZKCHLMK]EICVWSM[
MNCSCMWGLOdZKbC@GFEHKECWNLOHGWKC
GDSUǸ OCJGLGHKECINJNFKCGOCLFSXSQC
MKFSCSCSJgEÎSGJJKYCNVEJOGHbCkZNM[
OGVEJKbClWEMNWNOKCZNJJGfCVWdMMKC
GTFNZǸ OCSRRdJGLOSRdFSWd̀ USRQC
OGJSXSWd̀ USRCSCGTUEdIWEMFP̀ USRC
ZEfLOHSER�C��GZSGFNCWGXGHNP��C�eS[
ONfLISfCFSRGJJSI��C��FEdOEWGIGII��C
��YSJN̂EP�bClWE\ZECDERCSLMGFaXG[
HNOaCgSOGLWEZLOHNQCJd\JGCGXJNIG[
RSOaLPCLCJEIGOGWKRSCGLGTEJJGLOP[
RSCSYCMWSREJEJSPb
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gSFNIOSISCOGJXSFFSONC�C_OGCVSVSE[
JNbClGZZEW\NJSECDSLOGOKCMGFGLOSC
WONbCjd\JGCLFEZSOaCXNCXZGWGHaERC
XdTGHCSCZELEJQCJECZGMdLINPCSYCHGL[
MNFEJSPCSCWNXRJG\EJSPCZGMGFJS[
OEFaJGfCSJgEÎSSbC�EVdFPWJGCDS[
LOSOaCXdTKCLCXdTJGfCMNLOGfCSCREJPOaC
XdTJd̀ CUEOIdCIN\ZKEC�[�CRELP̂NbC
lGCdOWNRCMGFEXJGCMGFGLINOaCVGWFGC
MWGYFNZJGfCHGZGfQCGTOSWNOaC]È C
HFN\JKRCMGFGOEĴERbChCGLEJJE[
XSRJE[HELEJJSfCMEWSGZCMWSGTWE[
LOSCgFNIGJC��ILGFSJGHGfCRNXS�CSC
LRNXKHNOaCJGLGHKECYGZKCGZSJ[ZHNC
WNXNCHCZEJabC�NI\ECZFPCMWGgSFNIOS[
ISCOGJXSFFSONCWEIGREJZd̀ OCYGZSOaC
JNCgSXSGOEWNMEHOSDELISECMWĜEZd[
WKbC�JSCGLONJNHFSHǸ OCHGLMNFEJSEC
SCHGLLONJNHFSHǸ OCXNUSOJd̀ CgdJI[
Ŝ̀ CRSJZNFSJbCcOGCSLMGFaXd̀ O�
�CMWGRKHNJSECFNIdJCLCMGRGUà C

NMMNWNONC��GJXSFFSOGWC[����
�Ci��[MWGVWEHNJSECRSJZNFSJC

LCCMGRGUà CLdYGVGCOEMFNb
hCZGRN]JSYC\ECdLFGHSPYCRG\JGC

MWGHGZSOaCRNLLN\CMEWEZJEfCDNLOSC
]ESQCDOGCONI\ECPHFPEOLPC_ggEIOSH[
JGfCREWGfCMWGgSFNIOSISbC�HS\EJSPC
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l�����iCF̀ ZSCJGLPOCLGFĴEXNUSOJKEC
GDISCJECOGFaIGCZFPCOGVGQCDOGC_OGCRGZJGCSCIWd[
OGbC�dFPOaCJNCdFŜEQCJECGMNLNPLaCJNHWEZSOaC
XWEJS̀ CSCMWEZGYWNJPPCIG\dCHGIWdVCVFNXCGOCGT[
WNXGHNJSPCRGWUSJQCXNVGWNOaCJNCMFP\ECSCHCCLG[
FPWSSQCYGZSOaCHCVGWKCMGZCMNFPUSRSCFdDNRSC
LGFĴNCRG\JGQCOGFaIGCELFSCdCHNLCELOaCINDE[
LOHEJJKECLGFĴEXNUSOJKECGDISb
eNIC\ECSYCHKTWNOa�ClWSCHKTGWECLGFĴE[

XNUSOJKYCGDIGHCLGCLOEIFPJJKRSCFSJXNRSC
GTWNOSOECHJSRNJSECJNCRNWISWGHIdbC�±²[³�CSC
�±²[k�CMGINXKHNEOCLOEMEJaCXNUSOKCGOCdFa[
OWNgSGFEOGHKYCFdDEfCHCMWĜEJOJGRCLGGOJG[
]EJSSbC�DISCLCRNWISWGHIGfC�±²[³�CPHFP̀ OLPC
REJEECXNUSUǸ USRSbC�NI\ECLFEZdEOCMWGDS[
ONOaCJNZMSLSCSĈSgWKQCELFSCLOGSOCGTGXJNDE[
JSEC�́µµCJR�QCOGC_OGCVGHGWSOCGCOGRQCDOGCONISEC
GDISCXNUSUǸ OCGOCLGFĴNCLCRNILSRNFaJGfC
ZFSJGfCHGFJbChLEĈSgWKCREJa]ECDEOKWEYLGOC
VGHGWPOCGCOGRQCDOGCDNLOaCdFaOWNgSGFEOGHKYC
FdDEfCGJSCMWGMdLIǸ ObC
@MGLGTJGLOaCXNUSUNOaCGOCLGFJEDJGVGC

LHEONCdCGDIGHCXNHSLSOCONI\ECGOCLOEMEJSCXN[
OERJEJSPCLOEIGFCHCGDINYbC�DISCLCXEWINFaJKRC

_ggEIOGRCGOFSDJGCMGZYGZPOCZFPCGOWN\EJSPC
HLPIGVGCWGZNCTFSIGHbCjNMWSREWQCJNCLJE\[
JKYCVGWNYCSFSCJNCRGWEbC�FPCXNUSOKCGOCPWISYC
HEWYJSYCLGFJEDJKYCFdDEfCFdD]ECMGZYGZPOC
GDISCLCCXNOERJEJJKRSCFSJXNRSbCcOGTKCVFNXNC
JECdOGRFPFSLaCTKLOWGQC\EFNOEFaJGCHKTWNOaC
GDISCLCWNHJGREWJKRCXNOERJEJSERb
lWSCHKTGWECGDIGHCRNOEWSNFQCSXCIGOGWG[

VGCSXVGOGHFEJNCFSJXNCGDIGHQCZGF\JGCTKOaCJNC
MEWHGRCRELOEQCHEZaCXZGWGHaECVFNXCHN\JEEbC
lG_OGRdCGCZE]EHKYCMFNLORNLLGHKYCGDINYCXN[
TdZaOEbC
jGCSRÈ OLPCHCMWGZN\ECJEZE]EHKECGDISQC

INDELOHGCFSJXCIGOGWKYCMGHK]EJGCXNCLDEOC
MGFSWGHNJSPbC�JSCOG\ECRGVdOCJNJELOSCHWEZC
VFNXNRbC@NRKRSCFdD]SRSCLDSOǸ OLPCLGFĴE[
XNUSOJKECGDISQCLGGOHEOLOHd̀ USECNREWSINJ[
LIGRdCLONJZNWOdC¶·̧ ¹Cº»µQCTWSONJLIGRdC³̧ C
�¼́�CSCJERÊIGRdC½¹·C¾»��¼bC?LFSCJNfZEOEC
ONId̀ CRNWISWGHIdQCRG\JGCLREFGCMGIdMNOabCjGC
ELFSCHCRNWISWGHIECTdIHKCSFSĈSgWKCHCJNXHN[
JSPYCLONJZNWOGHCMEWELONHFEJKCRELONRSQCOGQC
LIGWEECHLEVGQC_OGCMGZZEFINbC
�FPCOGVGCDOGTKCGMWEZEFSOaCINDELOHGCFSJXKC

LGFĴEXNUSOJKYCGDIGHQCHJSRNOEFaJGCMGLRG[
OWSOECDEWEXCJSYCJNCINIGf[JSTdZaCMWPRGdVGFa[
JKfCMWEZREObC�EW\SOECGDISCXNCZd\ISCMEWEZC
VFNXNRSCSCXNIWGfOECGZSJCVFNXbC�NOERCMEWE[
ZHSVNfOECGDISCHMWNHG[HFEHGCSCHHEWY[HJSXbC
lWSCF̀ TGRCZHS\EJSSCGDIGHCFSJSSCWSLdJINC
ZGF\JKCGLONHNOaLPCMWPRKRSbClWGHEWaOECLJN[
DNFNCFSJXdCGZJGVGCVFNXNQCXNOERCZWdVGVGbC?LFSC
HLECJGWRNFaJGQCOGCGDISCMGZYGZPOCZFPCMWSRE[
JEJSPbC
?LFSCd\ECELOaCMWGTFERKCLGCXWEJSERQCOGC

LGFĴEXNUSOJKECGDISCFdD]ECXNINXNOaCHCGMOS[
IECMGCWÊEMOdbC@GFĴEXNUSOJKECGDISQCFSJXNC
IGOGWKYCSXVGOGHFEJNCSXCMFNLOSINQCLDSOǸ OLPC
TEXGMNLJEEQCDERCLOEIFPJJKEbChEZaCGJSCJECRG[
VdOCWNXTSOaLPCJNCREFISECGLIGFISQCGCIGOGWKEC
RG\JGCMGWNJSOaLPbC�ZJNIGCGDISCLCMFNLORNL[
LGHGfCFSJXGfCFEVIGĈNWNMǸ OLPCSCSLIN\Ǹ OC
WNLLRNOWSHNERKECLIHGXaCJSYCGT¿EIOKbC
@GHWEREJJGECMWGSXHGZLOHGCMGXHGFPEOC

MWSZNOaCRNLLdCGOOEJIGHCLGFĴEXNUSOJKRCGD[
INRbChCMWGZN\ECLEVGZJPCRG\JGCdHSZEOaCIWNL[
JKEQCPWIG[\EFOKEQCGWNJ\EHKEQCOERJG[LSJSEQC
DEWJKEQCIGWSDJEHKECSCZWdVSECLOEIFNbC�g[
ONFaRGFGVSCLGHEOd̀ OCHKTSWNOaCGDISCLCFSJXN[
RSCIGWSDJEHGVGQCLEWGVGQCLSJEVGCSFSCXEFEJG[
VGĈHEONbC@OEIFNCGWNJ\EHGVGQCgSGFEOGHGVGCSC
WGXGHGVGĈHEOGHCJECXNUSUǸ OCVFNXNCGOCLGFJ[
N̂bCBYCGMOSRNFaJGECXNOERJEJSECLOEIGFCLG[

LONHFPEOCFS]aC¾µÀbChKTSWNPCGDISCMGĈHEOdC
FSJXKQCJNZEJaOECSYQCELFSCGIWd\Ǹ USfCRSWC
WNZSINFaJGCSXREJSFĈHEOQCOGC_OGCMGZZEFINbC
�SWREJJKECGDISCLCINDELOHEJJKRSCFSJXNRSC
LGYWNJP̀ OCHLEĈHEONCELOELOHEJJKRSQCFS]aC
LFEVINCREJPPCGOOEJGIbC
�NI\ECWEIGREJZdEOLPCHKTSWNOaCGDISC

LCTGFa]SRSCFSJXNRSCXNIWdVFEJJGfCgGWRKbC
�NISECGDISCXNUSUǸ OCVFNXNCLGCHLEYCLOGWGJQC
ONICINICXNIWKHǸ OCSYCMGFJGLOà bC�DISCZGF\[
JKCXNUSUNOaCJECOGFaIGCXWNDGIQCJGCSCIG\dCHG[
IWdVCVFNXQCOGVZNCRGWUSJCHC_OGfCGTFNLOSCTdZEOC
JNRJGVGCREJa]EbC
lGCRJEJS̀ CGgONFaRGFGVGHQCJGLSOaCGDISCJNC

JGLdCLCdOWNCZGCHEDEWNCJEFaXPbC�OGCRG\EOCMWS[
HELOSCICXNLOG̀ CIWGHSCHGIWdVCVFNXCSCLONOaCMWS[
DSJGfCONICJNXKHNERGfCXNIWKOGfCVFNdIGRKQC
IGOGWNPCLGMWGHG\ZNEOLPCVGFGHJGfCTGFà CSC
TGFà CHCVFNXNYbClG_OGRdCJECLOGSOCJGLSOaCLGFJ[
ÊXNUSOJKECGDISCZGFVGQCNCELFSCHKCJGLSOECSYC
WNZSCSRSZ\NQCOGCFdD]ECMGZJPOaCSYCJNCHGFGLKb
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