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TICUVOEKLRGOCEJKLCTJGCWGXYZ[GPNOHC
NOTCTJGC\]ZJRJ[CGJOGOĈ GHCINECTGPC
_R]̀ GOGPHJGCLJOCMNCGPOGNGPFIPGOC
DOGPHJGOaCbJGECFPIKLRGCWGUGHNOHCJOC
TJGĈJPREKLIcRCNOTCXGPEKLIccRGCTGPC\]d
ZJMGJCOGNGSCOJKLRCMNCNORGPEKLeRMGOTGC
MGJRdNOTCfGPE]OIZJORGOEJXGC_NcHIFGOa
^IPGOCUJPCX]̀ C\WgChGJTGCiNOTCjRd

MGL]GkCIOcIOHEC̀ JRCGJOCFJECMUGJCWGd
HZGJRERPGJcGOCfP]Ĉ ]KLGCNORGPUGHESC
eOTGPRGCEJKLCTJGECcIERCEKLZIHIPRJHC̀ JRC
TGPCFGX]PERGLGOTGOCl]XGZZJGPNOHC
TGECDOGPHJGGJOEfGJEGHGEGRMGECmDDnoC
pqrsa
tGHZJKLGCuPIOEf]PRGSCTJGCJOChYLGSC

WPGJRGCNOTv]TGPCnGUJKLRCGJOCX]PHGd
HGFGOGECwIxCVFGPEKLPGJRGOSCUGPTGOC
LJGPMNCFGJ̀CnyzQCTGECy\_CX]̀ C{fGd
TJRGNPCEKLPJcRZJKLCIOHG̀ GZTGRaCb]PRC
FGHJOORCTIOOCTJGCZIOTGEUGJRGCbJEf]d
OJGPNOHCTGPCuPIOEf]PRGaChJGPMNCUGPd
TGOCX]PIFCXGP̀ GLPRCRGZGc]OJEKLGC|]Pd
IFEfPIKLGOCHGRP]ccGOSCTJGC]cR̀IZEC̀JRC
TGOĈ ]PRGOCm}CbNCUJPERCGECOJKLRC
HZINFGOC}aCTJGC~ERP]NRGCJERCR]RIZCTJKLRC
}oCFGHJOOGOaĈ IPGOCGEC����A����A
����A���>�>�@>�>A���������>SCERGJd
HGPRGCEJKLCTJGEGCQILZCJ̀C����A����A���A
����A���������>SCX]OCTGOGOC���qCf]d
ZJMGJZJKLCFGHZGJRGRCUGPTGOC̀ NEERGOaC
WJECMNPCGPERGOCtILPGELeZcRGCpqrsCUNPd
TGOCFJELGPCsr�sCIOHG̀ GZTGRCNOTCp���C
TNPKLCTJGC\]ZJMGJCFGHZGJRGRaCbICTGPC
mLGJxGChGPFERoCO]KLCIOERGLRSCJERCMNC
XGP̀ NRGOSCTIEECTJGC|]P�ILPGEMILZC
TGNRZJKLCVFGPEKLPJRRGOCUJPTa
_NECTGOCIOceOHZJKLGOCMUGJCFJECcVOcC

uPIOEf]PRGOCfP]C{KLUGPRPIOEf]PRd
OIKLREKLJKLRCUGPTGOCTGPMGJRCJOCTGPC
{fJRMGCFJECMNCr�CuPIOEf]PRGCTNPKLCNOd
EGPCgGXJGPCFGHZGJRGRaCbJGEGCcVLPGOCNOEC
�NGPCTNPKLECyIOTCibeOG̀ IP[SCWITC
{GHGFGPHSCyVFGK[SC�JGZSChÌ FNPHkC
NOTCGPFPJOHGOCFJECMNC�qqC[̀ CJOCr�C
{RNOTGOCÌ C{RVK[CcVPCTJGCFGHZGJRGOd
TGOC\]ZJMGJERPGJcGOaCbJGCuPIOEf]PRGC
Ǹ cIEEGOCE]U]LZCzILPMGNHZeOHGOC
X]OC C�qCwGRGPOCi]LOGC¡FGPLIOH¢kCIZEC
INKLCWPGJRGOCX]OC C�CwGRGPOaCbJGEC
`IKLRCGECGPc]PTGPZJKLSCTIEECuPIOEf]PRGC
NOTCMNEÌ `GOHGcIEERGC�]OX]JECRGJZEC
`JRCFJECMNCTPGJC{RPGJcGOUIHGOCFGHZGJd
RGRCUGPTGOC̀ VEEGOaCjOCDJOMGZceZZGOC
[Ì CGECINKLCEKL]OCTIMNSCTIEECUJPCX]OC
MUGJC{RPGJcGOCTGPC\b_zWCNORGPERVRMRC
UNPTGOaCbJGEGCcILPGOCMUGJC{RNOTGOC
MNCNOECIOCTJGĈ GER[VERGSCFGHZGJRGOC
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TGOvTJGCuPIOEf]PRvdGCcVPCcVOcCFJECEGKLEC
{RNOTGOCNOTCcILPGOCUJGTGPCMUGJC
{RNOTGOCMNPVK[a
_̀ CuIHGCTJEf]OJGPRCGJOCwJRIPFGJRGPC

NOEGPGPCbJGOERERGZZGCTJGCuPIOEf]PRGSC
LeZRCgVK[EfPIKLGC̀ JRCTG̀ Cy\_SCTGOC
zILPGPOCE]UJGCWGHZGJRGPOCNOTCcGPRJHRC
J̀C_OEKLZNEECTJGC�]ERGÒ JRRGJZNOHGOaC
jOCTGPClIKLRCTGEC�aCC�aCCpqrsCUIPGOC
INKLCUJGTGPCr�CuPIOEf]PRGCcVPCNOEGPGC
bJGOERERGZZGCX]PHGEGLGOCNOTCOIKLCRGd
ZGc]OJEKLGPCgVK[EfPIKLGC̀JRCTG̀ Cy\_C
TJEf]OJGPRCU]PTGOaCbJGEC̀IKLRGCGECGPd
c]PTGPZJKLSCTIEECTPGJC{RPGJcGOSCGPH]C
EGKLECWGÌ RGCNOEGPGPCbJGOERERGZZGSC
`JRCTJGEGPC¤NGPEKLOJRREINcHIFGCFGd
INcRPIHRCUNPTGOaCjOC_OFGRPIKLRCTGPC
X]PINEHGHIOHGOGOSCHGZGJERGRGOCuId
HGETJGOERMGJRCINcCTG̀ CgITIPUIHGOC
UGKLEGZRGCGJOCwJRIPFGJRGPCO]KLCJ̀C
yINcGCTGPClIKLRC̀ JRCGJOG̀ CUGJRGPGOC
�]ZZGHGOaCbJGEGCz]P̀ CTGPCj̀fP]XJEId
RJ]OCEGJCGECNaCIaCHGTIO[RSCTG̀ CERGJHGOd
TGOCbPNK[CTGPC{KLUGPRPIOEf]PRFGd
HZGJRNOHCHGPGKLRCMNCUGPTGOa
_NEC Z]HJERJd

EKLGOCnPVOTGOC
UNPTGOCTJGÈ IZC
cVOcCuPIOEf]PRGC
MNCGJOG̀ C�]OX]JC
MNEÌ `GOHGd
cIEERCNOTCHGHGOC
pqC¥LPCÌ C\IP[d
fZIRMC{RGJOFNPHC
TGPCW_WCp�C̀ JRC
MUGJC{RPGJcGOUId
HGOCJOCD̀ fcIOHC
HGO]̀ `GOaChJGPd
FGJCLIOTGZRGCGEC
EJKLCINEEKLZJGxZJKLCǸ Ĉ JOT[PIcRIOd
ZIHGORGJZGaCbIC�GTGPCGJOMGZOGCuPIOEd
f]PRC̀ JRCGJOG̀ CWz�dWGHZGJRcILPMGNHC
INEHGERIRRGRCUIPSCGPHIFCTGPCcILPGOTGC
uPIOEf]PRCJO[ZaC_FERIOTCGJOGC¦>����§
�̈��>A©��AªA���A«>�>��CNOTCGJOGPC
��¬­A®�>?�>A©��A�̄��A«>�>��¢
�NPMCX]PCTGPC_NEcILPRChGJTGd{VTC

`GZTGRGCTGPCzILPGPCGJOGECuNP̀ RGJZEC
HGHGOCprC¥LPCGJOGOC°>?�>�@>�>±�aC
bGPC�qqCwGRGPCZIOHGC�]OX]JC̀ NEERGC
Ǹ HGLGOTCÌ CPGKLRGOCzILPFILOPIOTC
mIFF]²GOoCNOTCNORGPCQNLJZcGOIL̀ GC
TGPCWz�CHGEJKLGPRCUGPTGOaCDECERGZZRGC
EJKLCLGPINESCTIEECTGPCJOOGPGCgGJcGOC
TGPCQUJZZJOHEFGPGJcNOHCMGPPJEEGOCUIPC
NOTCTJGCwIORGZRGJZGCINcC�qqCwGRGPOC
XGPERPGNRCINcCTGPCW_WCZIHGOaCQNCIZZG̀ C
¡FGZC̀ GZTGRGCTGPCzILPGPCO]KLCGJOGC

yGK[IHGCJOCTGPC=³@����?±�>?����aC
lIKLC_FEJKLGPNOHCNOTCGJOEGJRJHGPC
{fGPPNOHCTGPCPGKLRGOCzILPFILOCEGRMd
RGOCTJGCzILPGPCIZZGECJOCWGUGHNOHSCǸ C
OIKLC��CwJONRGOCTJGCzILPRCUJGTGPC
c]PREGRMGOCMNC[YOOGOaCbIO[CTGPCOGNd
GOĈ IPOZGNKLRGOCNOTĈ GKLEGZZJKLRGPC
UIPCTJGCDP[GOOFIP[GJRC̀ JRCDJOEGRMGOC
TGPCbè `GPNOHCHGHGFGOaC�IǸ CLIRd
RGOCUJPCTJGCHGceLPZJKLGOCgGJcGORGJZGC
X]OCTGPCzILPFILOCHGPeǸ RSCUIPGOCTJGC
gGfIPIRNPIPFGJRGOCIFHGEKLZ]EEGOCNOTC
UJPCEGRMRGOCNOEGPGCzILPRCc]PRa
bIECIOFGPIǸ RGCQJGZCUNPTGC]LOGC

UGJRGPGC{RYPNOHGOCMNPCEfeRGPGOC
C{RNOTGCGPPGJKLRaCjOC_OFGRPIKLRCTGPCX]d
PINEHGHIOHGOGOSCNOX]PLGPEGLFIPGOC
DPGJHOJEEGCXGPMYHGPRGOCEJKLCTJGC
IOHPGOCMGOTGOCuPIOEf]PRGaC¥OEGPGC
{KLJKLRSCFGHJOOGOTCǸ Cr�C¥LPSCGOTGd
RGCOIKLC��qC�JZ]̀ GRGPOCÌ C{RVK[C
TJGÈ IZCHGHGOC�C¥LPaCWGJCTGPC¡FGPd
OIL̀ GCTGECZGRMRGOCuPIOEf]PRGECINcC
TG̀ C\\C{RGJOFNPHCRPIcGOCUJPCLJGPCIOC
TGPĈ GER[VERGCINcCyVFGK[GPC�]ZZGd

HGOaCbJGECXGPTGNRZJKLRCTJGCZIOTGEUGJRC
IOLIZRGOTGCWGZIERNOHCTGPC̀ JRCTJGEGPC
_NcHIFGCXGPRPINRGOC�]ZZGHGOa
\]ZJRJEKLCUJPTC`JRCh]KLTPNK[C

TIPIOC HGIPFGJRGRSC TNPKLC OGNGC
nGEGRMGEJOJCRJIRJXGOCTJGCWGZIERNOHC
TNPKLC{KLUGPRPIOEf]PRGCcVPCTJGC\]ZJd
MGJCMNCPGTNMJGPGOaCjOC_OFGRPIKLRCTGPC
GPc]PTGPZJKLGOSCPGKLRZJKLGOCDJOHPJccEd
FGcNHOJEEGCJERCOIKLCLGNRJHGPC{JKLRC�Gd
T]KLCOJKLRC̀ JRCGJOGPCDORZIERNOHCMNC
PGKLOGOaCyIOHGCNOTCFPGJRGCuPIOEf]PRGC
`IKLGOCGECINKLCUGJRGPLJOCGPc]PTGPd
ZJKLSCTIEECUJPCTJGEGCFGHZGJRGOa
bJGEGPC[NPMGCWGPJKLRCE]ZZCTJGCWGZIEd

RNOHCNOTC_NcHIFGOCIZZGPC\WgGOCZIOd
TGEUGJRCXGPTGNRZJKLGOCNOTCUJTGPEfJGd
HGZOa
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YZCJHATG[BEKHMNHOBPFGQPCJRSETCR

UBG\HMB]̂H_PÈ̂F]aEKHMNHObQFc[RdDER
eT]DEFLG\H_BGDRIFCGFCH_FLDFKHMNH
SEFLGQPCJRfLEeUBCDceFG
/012g4<1<8>;=>0?6@:1<55>4
IT]̂HS̀FQCThD[LKHMNHObQFc[RdDER

eT]DEFLG
/01i/0429:;</7<=>0?6@:11<55>4ij<8
kBEEeLBDHlTc[hT]aEKHMNHOBPFGR

QPCJRSETCUBCG\HSL][FHAPUUFCThKH
fFGGLDHMTDFG]ZceFCKHMNHObQFc[RdDER
eT]DEFLG\HSEF̂ F̂GH_FLaFGKHYBGRkBCcTH
ABGGFGQFCJKHMNHSFJFQFCJRmLGGFR
QFCJ
/042g4<1<8>;:n74@:11<55>4<8
SEF̂BGLFHSECFFÈKHMNHOBPFGQPCJR

SETCUBCG\HSPDBGHoT]]BDceKHMNHObR
QFc[RdDEeT]DEFLG\HHpLGBHqLFDceKHMNH
Sce]FDhLJR_T]DEFLGHkLEEF
/01i/0429:;</7<:n74@:11<55>4ij<8
kBCcPDHYFC[FKHqLUHMFrFGGLGJKHkLR

ceBF]HSceL]aKHMNHOBPFGQPCJRSETCR
UBCG\HOTPLDBHlFc[FCKHqLGBHlLEEFCKHmFR
EFCHNCFQLFGKHYTBceLUHAGTTrKHMbaLJFCH
MLFc[KHlFGsBULGHSceL]]FCKHfBGLF]H
SceF]]KHMB]̂HScebEEKHfFGLDHthLc[KHMNH
ObQFc[RdDEeT]DEFLG\HNbGEeFCHfTQR
QFc[KH_BGDR_FLGCLceHuLDceFCKHlTGGvR
fTCFFGH_wPD]FCKHxGBHAbe]KHkLceBF]H
OBUrFCDQBceKHYbCJFGHMFaUBGGKHpF]FH
MTDBe]KHkBC[PDHlLEEFCKHOBCLDDBHlbGER
sFGKHMFLUFCHABe][FKHfFGLDFHOFeUBGGKH
kLceBF]HMBaaFKHyGaCzHSceL]]LGJKH{CLcH
SceGFLaFCKHlsZCGHtDceTvBGKHMNHSFJFR
QFCJRmLGGFQFCJ\H|]̂HfCFvFCKHYbCJFGH
ABDrFCFLEKH}T][FCHSceGFLaFCKHMNH
SEFLGQPCJRfLEeUBCDceFGH
/01i/0429:;</7<@:11<55>4ij<8
SEF̂ F̂GHlbGEsFGKHyGGL[BHATUUBGGKH

|hFHmZ]LÈKH_FGGLGJHMLFeGKH}BGFDDBH
ScehBCÈKHMNHOBPFGQPCJRSETCUBCG\H
OBCDFGHfFc[FCEKHfLC[HIBGaCFLKHMNH
ObQFc[RdDEeT]DEFLG\HqeTUBDHy]EeBPDKH
SZG[FH_BGDFGKHfFE]F̂HABBc[KHYTBR
ceLUHATUUTCT~D[LKHlFCGaHObc[KHkLR
ceBF]HkLGaEKHkBCELGHmeL]LrrKHMbaLJFCH
MFLUFCDKHMNHSce]FDhLJR_T]DEFLGHkLER
EF\H|hFHlbeCUBGGKHMNHSFJFQFCJR
mLGGFQFCJ\HqTCDEFGHObEesFKHOTEeBCH
HqL]UFDKHIT]̂JBGJHIFLGKHMNHSEFLGR
QPCJRfLEeUBCDceFG
/01i/0429:;</7<=>0?617<5674ij<8
pBaLGFH_BUUKHyGJF]LGBHAZEEJFGKH

pLcT]FHATCGF]]KHkBCcTHmCBe]KHMNHOBPR
FGQPCJRSETCUBCG\HACLDELGHo]BDFGKHSPR
DBGGFH_BPDhLCEeKH_F]JFHOFLaFKHpBR
aLGFHOFGGBCÈKHkBCcF]HSEF̂ F̂GKHMNH
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ObQFc[RdDEeT]DEFLG\HyGaCFBDHl]PeUKH
oeCLDELBGHlCBPGDcehFLJKHyGsBHlbEER
GFCKHqLUTH_ZrrGFCKHqTCQFGHS~FGDDTGKH
MNHSce]FDhLJR_T]DEFLGHkLEEF\HSBGaCBH
NCPe][FKHyGEsFHYBcFGEKHYP]LBHYBG[ThLR
B[KHYFGDRyCGFHOPÈKHoeCLDELBGHpLF]DR
msFaFKHqLGTHmCBQF]]KHfBJUBCHmCFDceFCKH
kBCcPDHSceP]̀KHMNHSFJFQFCJRmLGGFR
QFCJ
/012V165<85?7@6:4
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GFQFCJ
/01i/0429:;</7<:n7417<5674ij<8
kBCELGHlCFrTe]KHSFQBDELBGHAGLFDKH

kBC[PDHACBPDFKHACLDELGHSce]BÈ[FKH|]R
CL[FHSceP]ÈKHMNHOBPFGQPCJRSETCR
UBCG\H}L]UBHde]̂KHYP]LBHSLFUFGDKH
HyGaCzHILceUBGG\HMNHObQFc[RdDER
eT]DEFLG\HkBsBHlPJFGeBJFGKHyGGR
oeCLDELGH{QDFGKHSBGaCBH_BUBGGKHfBR
GLF]BHYBDceLGD[LKHABEeBCLGBHOFTGeBCaEKH
kBC[PDHScePDEFCKHMNHSce]FDhLJR_T]R
DEFLGHkLEEF\HfBGLF]BHlCLG[UBGGKHkBCR
ELGHfTULGL[KHqTQLBDHAPUUFCThKHlsZCGH

kZ]]FCKHOBCDKHMBULGJKHMLc[vHMBPDceKH
MNH SFJFQFCJRmLGGFQFCJ\H meL]LrrH
HyaCLBKHSTreLFHNFFCaEDKHILFJBGaHOFDR
[LFGKHSZG[FHpBJF]KHMNHSEFLGQPCJR
fLEeUBCDceFG

/042�<>1>8678782�:�=/7<6
MT]̂H_T]]BGaFCHPGaH{eF̂CBPKHMNH
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SBGaCBHkbe]QFCJFCHJFQ�HuCFLUBGGH
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UBCG
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YbCJFGHSF]]KHMNHyul\HNFCaHlFaGBCR

cv[KHlPC[eBCaHILEEFKHMNHALF]Rm]ZG\H
_FCQFCEHkb]]FCKHMNHSce]FDhLJRu]FGDR
QPCJ
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ABCDBEFBGBHIEJKLECIMENKLEGOEPQIR

MBSTQCSEGTHEUVRWXTHGYBSEZBSDBTBI[E\BR
]BIEMBOÊIIBIOGIGSDBH_EMBIEPBGDBHIEMBSE
PQIMBS̀HGOGIQaRECIMEPQIMBSbcaGdBGQOR
DBS_EMBOEdCSDXIMGYBIEe]DBGaCIYSaBGDBHE
GOEPQIMBSbcaGdBGQODEGSDEQCfTEMBHEPQIMR
DQYSbHXSGMBIDELaQCSEJfTaGBEYB]BDBIE
gcHMBIEdCESbHBfTBI[EhCHfTEiBHTGIMBR
HCIYEaGBYDESBGIBEjBMBEQCFEMBIEJDkTaBI[E
hQHGIEGSDEFcaYBIMBHEe]SQDdE]BOBH̀BISR
gBHDlEmnEeaaBHMGIYSEMQHFEMQ]BGEIGBEoBHR
YBSSBIEgBHMBI_EMQSSEJGBEBSEGIÊTHBIEKGIR
SXDdBIEoGBaFQfTEOGDEJfTgBHSD̀HGOGIBaaBIE
dCEDCIETQ]BI_EMGBEQCFYHCIMEMBHEGTIBIE
dCHEPQSDEYBaBYDBIEJDHQFDQDBIEGOE]CfTR
SDX]aGfTBIEJGIIBEmIGfTDSEOBTHEdCEoBHaGBR
HBIETQ]BIpqErQYTQaSGYBEsaCfTDOQItR
oBHEcMBHEMBIEHkf̀SGfTDSacSBIEuB]HQCfTE
ocIErQFFBIECIMEuBgQaDEOkSSBIEJGBEMQR
TBHEocIEocHITBHBGIEGIÊTHBIEKGISQDd]BR
gXaDGYCIYSSDHQDBYGBIE]BHkf̀SGfTDGYBI[E
eCSEMGBSBIEuHCIMESGIMEQCfTÊTHBE
k]BHaB]BISgGfTDGYBIEvHQGIGIYSRECIME
w]CIYSBGITBGDBIEIGfTDEFHBGEocIEuBFQTR
HBIECIMEjGSG̀BI[q
689x=y=>?=@
ZBGEMBHETBCDGYBIEPQIMBSocHSDQIMSSGDR

dCIYE]BSfTXFDGYBIEgGHECISEOGDEBGIBOE
eIDHQYEMBSEPQIMBSFQfTQCSSfTCSSBSELHGR
OGIQabcaGdBG[EKSEYBTDECOEBGIBEzCaQYBE
FkHE{]MC̀DGcIBIECIMEPBGfTBI]BSGfTDGR
YCIYBIE|EMGBEFHkTBHBEPBGfTBISfTQC[E
hBHEPQIMBSFQfTQCSSfTCSSETQDDBESGfTE
MQdCEGIEMBHEocHQIYBYQIYBIBIEJGDdCIYE
OGDEMGBSBHEvTBOQDG̀EGIDBISGoE]BFQSSD[EKHE
aBYDBEMBOEPQIMBSocHSDQIMEBGIBEbHXYR
IQIDBEZBYHkIMCIYEocHlE\B]BIEMBHEbS}R
fTGSfTBIEZBaQSDCIY_EMGBEGIS]BScIMBHBE
]BGEMBHEZBQH]BGDCIYEocIEPBGfTBISQR
fTBI_EMGBEQCfTEZQ]}SECIMELaBGÌGIMBHE
]BDHBFFBI_EBIDSDBTBIÈtIIBI_ESGIMEvcR
MBSBHOGDDaCIYBIEoGBaFQfTEOGDEB~DHBOE
CIQIYBIBTOBIEZBYaBGDBHSfTBGICIYBIE
�C[EEQ[EoGSCBaaBEKGIMHkf̀BEMCHfTEiBH]HBIR
ICIY_EiBHSDkOOBaCIY_EuBHkfTBEMCHfTE
iBHgBSCIYSbHcdBSSBE]BGEaQIYBHEPGBYBR
dBGD�EEoBH]CIMBI[E
hGBSBEDHBDBIE]BScIMBHSEGIDBISGoE]BGE

MBHEhCHfTFkTHCIYEMBHEPBGfTBISfTQCE
dgBf̀SEhc̀COBIDQDGcIEMBSELtHbBHdCR
SDQIMBSECIMEYYF[EocHTQIMBIBHEiBHaBDR
dCIYBIEScgGBE]BGEMBHEhCHfTSCfTCIYE
BGIBHEoBHSDcH]BIBIE�BHScIEdCOEzgBf̀BE
MBHÊMBIDG�dGBHCIYEQCF[EuaBGfTBSEYGaDEFkHE
MGBEvBGaIQTOBEQIE{]MC̀DGcIBI[
KHYXIdBIMEdCEMBIEYBIQIIDBIEZBaQSR

DCIYBIEGSDEQCFYHCIMEMBHE]BGEMBIEiBHgBR
SCIYSbHcdBSSBIEBGISBDdBIMBIEuBHCfTSR
BIDgGf̀aCIYEcFDEBGIBEScFcHDGYBErXSfTBE
MBHEYBDHQYBIBIELaBGMCIYEIcDgBIMGY[
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uM�RNGDYaGBMBHETQ]BIEMGBENtYaGfTR
B̀GD_EMGBEeMoc�QHMEQaSEjBfTDSSfTCDdEFkHE
�HGoQDRECIMErcTICIYSR�AQCSHBfTDSR
SfTCDdEQ]dCSfTaGB�BI[EzCOE�[E�QICQHE
�V��EXIMBHIESGfTEMGBE�HBGSB[EjBfTDSR
SfTCDdEgGHMEcTIBEJBa]SD]BDBGaGYCIYEYBR
gXTHD[Ew]BHIcOOBIEgBHMBIEeIgQaDSRE
CIMEuBHGfTDS̀cSDBI_EMQIB]BIELcSDBI_E
MGBEMCHfTEzBCYBIECIMEJQfToBHSDXIMGYBE
BIDSDBTBI_EgBIIESGBEocOEuBHGfTDETBHQIR
YBdcYBIEgBHMBI[ÊÌaCMGBHDESGIMEgBGDBHE
QCfTELcSDBIE]BGEBGIBOEQCSaXIMGSfTBIE
uBHGfTDEBGISfTaGB�aGfTEMBHEFXaaGYBIE
w]BHSBDdCIYSRECIMEhcaOBDSfTBH̀cSDBI[E
hGBE�QTHBSbHXOGBE]BDHXYDEFkHE�HGoQDR
jBfTDSSfTCDdE�U�_�VE�_EFkHE�HGoQDRE
CIME rcTICIYSR�AQCSHBfTDSSfTCDdE
���_�VE�[E
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ABaOCDEJfTgQ]B_EaQIYWXTHGYBHEicHR

SGDdBIMBHEMBSEAQCbDbBHScIQaHQDBSEMBHE
�caGdBG_ESfTHBG]DECISEocIESBGIBOEWBDdGR
YBIErcTISGDdEGIE�SDBHHBGfTlEm̂IEuBMQIR
B̀IEYBTBEGfTEWBDdDEIcfTEcFDEQCFEJDHBGFB_E
gGBEGfTEBSEQ]E��U�EGOEAQO]CHYBHEjQIMR
YB]GBDEDQD[ÊOE�QICQHEMBSE�QTHBSETQDDBIE
gGHELcTaBIdkYBEQCFEMBHEhCHfTFQTHDEGIE
AQO]CHYE]GSEKGMBaSDBMDE]BYaBGDBDECIME
]BgQfTD_EgBGaESGBEScISDEQCSYBHQC]DEgCHR
MBIECIMEaBBHEGIEJfTaBSgGYRAcaSDBGIEQIR
Q̀OBI[EAGBHETQDDBIEMGBEZXf̀BHÈBGIBE
LcTaBIEdCOEZHcDE]Qf̀BI[EZBGEBGSGYBOE
sHcSD_EcTIBErGIDBHOXIDBaEgQHEBSEBGIBE
zGDDBHbQHDGBEFkHECIS[EhcfTEMQSEgQHEocHE
HCIME�VE�QTHBI[q
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hGBSBEiBHtFFBIDaGfTCIYEbQSSDETQQHYBR

IQCEQCFECISBHBEZBaQSDCIYS̀cIFBHBId[E
�JRscHSfTBHE]BSfTXFDGYDBIESGfTEOGDEMBOE
vTBOQEJfTGfTDQH]BGDlEJfTGfTDQH]BGDE
OQfTDEMGf̀[EZBSfTXFDGYDBEGOEJfTGfTDR
MGBISDESGIMEtFDBHEk]BHYBgGfTDGYECIMETQR
]BIEBGIETtTBHBSEjGSG̀c_EQIEABHdRLHBGSR
aQCFRJDtHCIYBIEdCEBH̀HQÌBI[EeCFEMGBE
sHQYB_EgQHCOEMQSEScEGSD_EYB]BIEMGBE�JR
scHSfTBHEICIEMGBEeIDgcHDlEhBHEKIBHYGBR
]BMQHFEMBHE]BDHBFFBIMBIE�BHScIBIEGSDE
àBGIBHEQaSEYBMQfTD[EmNBISfTBI_EMGBEGOE
JfTGfTDS}SDBOEQH]BGDBI_ETQ]BIEBGIBIE
IGBMHGYBHBIEKIBHYGB]BMQHF[ErBIIESGBE
GTHEKSSoBHTQaDBIEIGfTDEQIbQSSBI_ÈQIIE
MQSEdCEw]BHYBgGfTDEFkTHBIq_EScELBIR
IBDTErHGYDT_EhGHB̀DcHEMBSEJfTaQ�Q]cHSE
QIEMBHE�IG̀aGIG̀E�cacHQMc[EskHEGTHBEJDCR
MGBE]BDHBCDBIEMGBEscHSfTBHE�UEKHgQfTR
SBIB_EMGBEgXTHBIMEMBSESBfTSDXYGYBIE
K~bBHGOBIDBSEGOELHQÌBITQCSEaB]DBI[E
zCIXfTSDEMCHFDBIESGBEdgBGEvQYBEGTHBOE
IcHOQaBIEjT}DTOCSEFcaYBIECIMEIQfTDSE
SfTaQFBI[EhQIIEOCSSDBIESGBEMHBGEvQYBE

\QfTDSfTGfTDEaBGSDBI[ErXTHBIMEMBHEJDCR
MGBIMQCBHEgCHMBIEKHIXTHCIY_EAcHR
OcITQCSTQaDECIMEJfTaQFÈ cIDHcaaGBHD[E
\QfTEMBHEBHSDBIE\QfTDSfTGfTDE]BItDGYR
DBIEMGBE�Hc]QIMBIEGOEJfTIGDDEoGBHE�HcR
dBIDEOBTHEKIBHYGB[Ee]BHEBIDYBYBIEMBIE
KHgQHDCIYBIESDBaaDBESGfTEGTHELtHbBHEQCFE
MBIEIBCBIEjT}DTOCSEBGIECIMEoBHR
]HQCfTDBEbHcEgBGDBHBHE\QfTDEMHBGE�HcR
dBIDEgBIGYBHEKIBHYGB[E
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ZBHIME�cSfT̀QOb_EicHSGDdBIMBHEMBSE

PQIMBSFQfTQCSSfTCSSBSErQSSBHSfTCDdR
bcaGdBG_EGSDEQOEvBaBFcI[EKHEGSDEGOOBHEIcfTE
QCFEMBHEzGIIBEk]BHEMGBE�BHScIQaBGISbQR
HCIYBIEMBHEOQHGDGOBIE�caGdBG[ErGHEQaaBE
TQaDBIEMBIEe]]QCEocIE�BHScIQaEYHCIMR
SXDdaGfTEFkHEFQaSfT[EJfTaBSgGYRAcaSDBGIE
TQDEBGIBELkSDBIaGIGBEocIEGISYBSQODE��VE
LGacOBDBHI[EhQHk]BHETGIQCSEFkTHDEMCHfTE
MQSEPQIMEIB]BIEMBOEKa]BRPk]Bf̀RLQR
IQaEMGBEOGDEHCIME��EEVVVEJfTGFFBIEWXTHaGfTE
CIMEfQ[E�VVELGacOBDBHIEPXIYBEMGBEOBGSDE
]BFQTHBISDBErQSSBHSDHQ�BEMBHErBaD_EMBHE
\cHMR{SDSBBRLQIQa[EeIYBSGfTDSEMGBSBHE
sQ̀DBI_EScESGIMEgGHECISEBGIGY_EGSDEMBHE
�BHScIQaQ]]QCEBGIEsGQS̀cpEKGIE�QbGBHE
MQdC_EMQSE�cSfT̀QObEFBHDGYYBSDBaaDETQD_E
GSDEQCFEMBHEuM�RAcOBbQYBEoBHtFFBIDR
aGfTDE�ggg[YMbRST[MB�[E
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ÔE�cSDBGIYQIYETBCDBEBGIEJfTHBG]BIE

QCSEMBOÊIIBIOGIGSDBHGCO[EKSEYBTDECOE
BGIBEeITtHCIYEGIEBGIBHEJfTQMBIQIYBR
aBYBITBGD[EeOE��[ENXHdE�V�UÈQOEBSE
COEU[�VE�THEOGDEOBTHBHBIEhGBISDFQTHR
dBCYBIEGIEMBHEjBYGcIEjBIMS]CHYEdCEBGR
IBOEiBH̀BTHSCIFQaa[EhGBEsQTHDEgCHMBE
ocIEMBHEjBYGcIQaaBGDSDBaaBELGBaEgBYBIE
BGIBSEYBOBaMBDBIEKGI]HCfTSMGB]SDQTaSE
GIEMBHE�OYB]CIYEMBHETcaSDBGIGSfTBIE
JDQMDEQIYBcHMIBD[ErBGDBHBEhGBISDFQTHR
dBCYBEgCHMBIEB]BIFQaaSEdCOEQIYBYBR
]BIBIEvQDcHDEBIDSQIMD[EuBFQTHEgQHEGOE
iBHdCY[ENQIETcFFDB_EMGBEvXDBHEQCFEFHGR
SfTBHEvQDEBHDQbbBIEdCÈtIIBI[EhQSEeIR
SfTQaDBIEMBSENQHDGISTcHISEgGHMEGIEScaR
fTBIE sXaaBIE k]aGfTBHgBGSBE IGfTDE
ocHYBIcOOBI_EMQOGDEOtYaGfTBEvXDBHE
IGfTDEGOEicHgBYBEYBgQHIDEgBHMBI[EhGBE
JfTXMBIEQIE]BGMBIEsQTHdBCYBIE]BaGBR
FBIESGfTEQCFEHCIME��VVE�[EhQSENGIGSDBHGR
COEbHkFDBEMQHQCFTGI_Ec]EMGBELcSDBIE
IGfTDEQCFEMGBEZBQODBIEQ]YBgXadDEgBHR
MBIÈtIIDBI[EuBYBIk]BHEMBOENGIGSDBR
HGCOETQ]BEGfTEMGBEjBfTDSoBHDHBDCIYE
k]BHIcOOBIECIMEMBCDaGfTEYBOQfTD_E
MQSSEgBMBHEYHc]BEsQTHaXSSGỲBGDECIME
SfTcIEYQHEIGfTDEicHSQDdEocHaGBYB[EhQSE
NGIGSDBHGCOESDBaaDEOGDESBGIBOETBCDGYBIE
JfTHBG]BIEMQSEiBHFQTHBIEBGI[E


