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XEB̂JXEHHJHMVSCJXMB̂JDA__CEJUEMJYEHJhAZ
_MCMDVSJaEBTHCXABC_MVSEHJYEHJHiCMIEHJ
]BGV[JTGcUTGEĤJGjJYMEJHACXEHYMIEHJ
aEBUEDDEBGHIEHJYGBVSFGDECFEH\
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QRJKSFCLMHCTUVEWMECKXSCLEMCYMECMEZMHCTHMQQMP
IUZSMHMZWC[UZC\]ĤCDXJVKRI_CLM̀ CaMEFMHC
LMHCTUVEWMEKYFMEVXẐCÈCbZZMZ̀ EZEQFMHEP
X̀ _CXZLCaKZLMQcUVEWMELEHMIFUHCdKVSCe]JQC
[MHIfZLMFMZCgZFQRJMELXẐMZCHMK̂EMHFhC
ijMHCkFMVVMZKYYKXCEZCLMHCaKZLMQcUVEWMEC
EQFCXZLCYVMEYFCZKRJCXZQMHMHClMOMHFXẐC
MEZMCSKVQRJMCgZFQRJMELXẐm_CXZFMHQFHERJC
nUHQFMZC\ôMHCLEMCNLTPTUQEFEUZhCpXSCqZP
[MHQFoZLZEQCQFEMrCLKYMEC[UHCKVVM̀ CLEMC
jKHQFMVVXẐ_CLKQQCLEMCiTHoQMZWCLMHCsKQP
QMHQRJXFWcUVEWMECMHJKVFMZCYVMEYFmhCjKQC
I]ZZMCZERJFCQFÈ`MZ_CLMZZCKXQCOMZÊMHC
OMHLMCZERJFC̀ MJH_CSUH̀XVEMHFMCnUHQFMZC
\ôMHCLEMCNLTPGHEFEICKZCLMZCYMQRJ]ZEP
M̂ZLMZCgHIVoHXẐMZhCijMHĈHK[EMHMZLMC
gEẐHESSCEZCLEMCtĤKZEQKFEUZCLMHCsKQQMHP
QRJXFWcUVEWMECkRJVMQOÊPeUVQFMEZCEQFCLEMC
YMLKXMHZQOMHFMCGUZQMuXMZWCLMHCcUVEFEP
QRJMZCgZFQRJMELXẐMZCWXCkFMVVMZIfHP
WXẐMZCEZCLMHCaKZLMQcUVEWMEm_CQUCLMHC
QFMVV[MHFHMFMZLMCNLTPaKZLMQ[UHQEFWMZLMhC
sKQQMHQRJXFWcUVEWMEVERJMHCkKRJ[MHP

QFKZLĈMJMC[MHVUHMZ_CpXŜKYMZCLMHCGHEP
`EZKVEFoFQYMIò cSXẐCHXZLCX̀ QClUUF_C
WMZFHKVMCNMSKJĤXFKXQIXZSF_ĈHK[EMHMZP
LMCq̀ OMVFQRJXFWKXŜKYMZ_CTHo[MZFEUZC
XZLCvSSMZFVERJIMEFQKHYMEFĈEẐMZCKXSCKZP
LMHMCUJZMJEZCQRJUZCJURJYMVKQFMFMCTUVEP
WEQFMZCfYMHCXZLCOfHLMZCWOKẐQVoXŵC
KZCsMHFC[MHVEMHMZhCgEZMZCcUQEFE[MZCaERJFP
YVERICQMJMCLEMCNLTCKVVMZSKVVQCÈCgHJKVFC
LMHCOKQQMHQRJXFWcUVEWMEVERJMZCTHoQMZWC
EZClfQX̀ CXZLCeMEVÊMZJKSMZhCiaMELMHC

M̂JFCLMHCkFKZLUHFCdMZLQYXĤC̀ EFCLM̀ C
[EMHF̂H]rFMZCaKZLMQJKSMZCOEMCKXRJC[EMP
VMCKZLMHMC[MHVUHMZhCjKQC[MHQFMJMCOMHC
OEVV_CLEMCNLTCxMLURJCZERJFm_CQUC\ôMHh
jEMCaKZLMQHM̂EMHXẐCcVKZFCOMEFMHJEZ_C

yzCbnPkFMVVMZCLMHCaKZLMQcUVEWMECUXFWXP
QUXHRMZCXZLCLK[UZCZXHC{zCKXSCLMZCkFMVP
VMZKYYKXCKZWXMHIMZZMZhCijKQCTHUxMIFCEQFC
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KXSC[EMVMC\KJHMCKẐMVM̂FhCjKQCWMÊFCLEMC
ĤUrMZCkRJOEMHÊIMEFMZhCbnPGZUOPJUO_C
EZQYMQUZLMHMCYMECQMJHCQcMWEMVVMZC�KRJKZP
OMZLXẐMZ_C̀ XQQCEZCLMHCaKZLMQcUVEWMEC
MHJKVFMZCYVMEYMZC�CLKWXCYMLKHSCMQC�KRJP
cMHQUZKVhCsKQCZfFWFCjKFKcUHFCLEMC�KRJP
VERJIMEF_COMZZCOEHCZERJFC̀MJHCQK̂MZCI]ZP
ZMZ_COKQCOEHCMÊMZFVERJCYHKXRJMZm_CQFMVVFMC
nUHQFMZC\ôMHCSMQFh
pVQC[MHZfZSFÊMCXZLCHERJFÊMCgZFQRJMEP

LXẐCYMOMHFMCLEMCNLTCLK̂M̂MZCLMZC�MHP
WERJFCKXSCXHQcHfẐVERJĈMcVKZFMCkFMVVMZP
IfHWXẐMZCÈClMHMERJCLMHCQcMWEKVEQEMHFMZC
�MHIMJHQfYMHOKRJXẐ_CQUC\ôMHCOMEFMHhC
jKQĈVMERJMĈMVFMCSfHCLEMCgZFQRJMEP

LXẐ_CMEZMHCNLTP�UHLMHXẐCWXCSUV̂MZC
XZLCLEMCgEZQFMVVXẐQWKJVMZCEZCLEMQM̀ C
\KJHCZERJFCWXCHMLXWEMHMZCXZLCLEMC�KJVC
LMHCgEZQFMVVXẐMZCEZC�z��CX̀ C��C�KRJP
OXRJQIHoSFMCWXCMHJ]JMZhC
sMZÊQFMZQCJKYMCLMHCaKZLFK̂C̀ EFC

LMZCkFÈ`MZCLMHCHM̂EMHXẐQFHK̂MZP
LMZC�HKIFEUZMZCYMQRJVUQQMZ_CLKQQCxMP
LURJCZMXMCpXŜKYMZCLMHCaKZLMQcUVEP
WMEC̀ EFCZMXMZCkFMVVMZCWXCJEZFMHVM̂MZC
QMEMZ_CQK̂FMCnUHQFMZC\ôMHhC
ijEMCpXSZKJ̀ MC[UZC�VfRJFVEẐMZC

EZCMEZMHCsEVVIÙ `MZQIXVFXHCYMLMXFMFC
KXRJCWXCLMHMZCkRJXFWCXZLCDEFMEZKZLMHC
WXQoFWVERJMCcUVEWMEVERJMCpXŜKYMZhCeEMHP
WXCQEZLCEZCMEZM̀ CMHQFMZCkRJHEFFC��CZMXMC
ZUFOMZLÊMCQFMVVMZCMHHMRJZMFhCjEMQMC
kFMVVMZC̀ fQQMZCZMXĈ MQRJKSSMZCOMHP
LMZm_CQUCLMHCQFMVV[MHFHMFMZLMCNLTPaKZP
LMQ[UHQEFWMZLMĈM̂MZfYMHCLMHCTHMQQMh

��>:�=9:;<ABCpZCLMZCTUVEWMEQFKFEUZMZC
EZCtQFJUVQFMEZCOEHLCZERJFĈMHfFFMVFhCjKQC
YMFUZFMZCLEMCkTjPaKZLFK̂QKŶMUHLP
ZMFMZCdM̂EZKCTUMHQRJCXZLCaKHQCsEZFMH_C
ZKRJLM̀ CLMHCaKZLFK̂CK̀ C�UHFK̂CKXSC
pZFHK̂CLMHCdM̂EMHXẐQSHKIFEUZMZĈMP
M̂ZCOMEFMHMCkFHXIFXH[MHoZLMHXẐMZC
YMECLMHCaKZLMQcUVEWMEC[UFEMHFCJKFFMh
jMHCpYYKXC[UZC���CkFMVVMZCÈCTUVEWMEP

LEMZQFCKYCLM̀ C\KJHC�z�zCQMECSfHCQEMCiLEMC
KYQUVXFMCtYMĤHMZWMm_CMHIVoHFMZCLEMCYMEP
LMZCkTjPTUVEFEIMHCEZCMEZMHĈM̀ MEZQK̀ MZC
kFMVVXẐZKJ̀ MhCisEHCYMMZLMZCLMZCsMFFP
YMOMHYCLMHCTUVEWMELEHMIFEUZMZ_CX̀ CLEMC
�XQK̀ `MZVM̂XẐCXZLCkRJVEMrXẐC[UZC
IVMEZMHMZCTUVEWMELEMZQFQFMVVMZ_CEZLM̀ COEHC
KXQLHfRIVERJCIMEZMCDEZLMQF̂H]rMZCSfHC
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TUVEWMELEMZQFQFMVVMZCSMQFVM̂MZhCªYMHCLEMC
MHSUV̂FMCkFHXIFXHHMSUH̀CJEZKXQCOEHLCMQC
`EFCXZQCIMEZMC�XQK̀ `MZVM̂XẐMZ_CKVQUC
kRJVEMrXẐMZ_ĈMYMZhCjK̀ EFCIKZZCEZCkfP
QMV_CkRJ]ZOKVLM_CaMZQKJZCXZLCeXFWSMVLC
dXJMCMEZIMJHMZ_ClfĤMHCOEMCKXRJCTUVEP
WMEYMK̀ FMCEZCtQFJUVQFMEZC̀ fQQMZCZERJFC
X̀ CEJHMCkFKFEUZMZCSfHRJFMZm_CYMOMHFMFMZC
TUMHQRJCXZLCsEZFMHCLMZClMQRJVXQQCLMQC
aKZLFK̂MQhCjMHCOEMQCKXRJCLMZCpZFHK̂C
LMHC�jTCKY_CLEMCÈCeKXQJKVFCYMHMEF̂MP
QFMVVFMZC«_�CDEVVEUZMZCgXHUCSfHCLMZC�MXP
YKXCLMQCgEZQKFWFHKEZEẐQWMZFHX̀ QCKXSC
eXYMHFXQJ]JMCWXCQFHMERJMZhCjEMQCQMECiMEZC
X̂FMQCkÊZKVCSfHCgXFEZm_CQUCTUMHQRJh
gHVMERJFMHFCHMK̂EMHFMCLEMCNMOMHIQRJKSFC

LMHCTUVEWMEC¬NLT­hCisEHCYM̂HfrMZCLEMC�XP

QK̂MZCLMHCYMELMZCkTjPpŶMUHLZMFMZC
WX̀ CgHJKVFCKXRJCLMHCIVMEZMHMZCTUVEWMEP
QFKFEUZMZCEZCtQFJUVQFMEZ_CQUSMHZCQEMCLKZZC
[MHYEZLVERJCQEZLCXZLCLKXMHJKSFClMQFKZLC
JKYMZm_CQK̂FMCnJÙ KQCNHfZLM̀ KZZC
[Ù CNLTPaKZLMQ[UHQFKZLhCgHCJKFFMC[UHC
MEZM̀ COMEFMHMZCdfRIWX̂CLMHCTUVEWMECKXQC
LMHC�VoRJMĈMOKHZFCXZLCLEMCcKXQRJKVMC
kRJVEMrXẐCLMHCIVMEZMZCjEMZQFQFMVVMZCÈC
GHMEQCTV]ZCKVQCKYQRJHMRIMZLMQClMEQcEMVC
KẐMSfJHF®CijKQCQUVVFMCLMZCDMZQRJMZCEZC
tQFJUVQFMEZCMHQcKHFCYVMEYMZhCjEMCNLTC
QFMJFCKXQLHfRIVERJCSfHCMEZMClfĤMHcUVEP
WMEhmCsMEFMHCGHEFEICfYFMCNHfZLM̀ KZZC
KZCLM̀ ĈMcVKZFMZCpYWX̂CLMHCYMELMZC
�ELMUOK̂MZC[Ù CTUVEWMEPpXFUYKJZHMP
[EMHCkRJKHYMXFWCZKRJClKLCtVLMQVUMh
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YLC>]?=>\=L]C;@=;9IDL9F=IN9MCE
@>IWWD[\A;9]C9F=>UG̀DIGHLI@=;̂9m=>9
XI;DAL]9IN9J=AN9IDL9<AH=>9C;F=E
<I;@L9A;]CDL>=F=;̂
stPW=I\=V9<I=9I;9<I=9bACL9=I;@=<>C;E
@=;9DI;<V9NUDD=;9<C>GH9=I;=;9B>]L9
K<=>9ACD@=FI\<=L=;9Q=LLC;@DDA;ILoE
L=>xQ=LLC;@D<I=;DLH=\W=>9 =;LW=>;L9
a=><=;̂
st:;9=z[\KDIK;DE9K<=>9=;L]U;<C;@DE
@=WoH><=L=;9{N@=FC;@=;9IDL9=I;=9
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efgghdi]̂j
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H@IDALBjADHEDAADACDBdWHNDBEW\\DAB
KTZ[BVWABCD\B]D@NDACDABMWQ@_D@KH_NBkHLB
dGHCD\KAABTACBCD\BMWQ@_D@̂jaND@̂
QTAIPQD@NDHB@\BbAADA\@A@PNDH@T\RBifHIB
YT[QKZELBODPDQPBYKHEDA_D@Z[DABFKHB
PD@ADBD@A_@IKHN@IDB?ADHI@DB@\BlK\UXB
T\B?@A_DQXcQQDLBkKPB[WaDABKQQDB̀DCADHB
[DHVWHLBmGHBC@DBeCMB@PNBMDNDHBODPDQBA@Z[NB
VDHQWHDALBeQD@Z[BAKZ[BCDHBnW\\DHUKT̂
PDBPND[NBDHBeCM̂Y@NIQ@DCDHABXGHBODHK̂
NTAIDABHTACBT\BPW_@KQDBmHKIDAB_THB
oDHXGITAILBkK_TBDHXWQINBAWZ[BD@ADBID̂
PWACDHNDBjAEGAC@ITAILB

79:;<p>

mGHBCKPBeCM̂nW_@KQFDHEBnZ[QDPF@Î
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