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BCDEFGFHIGHCJKLMNOCHEHLCDOPOCHKHLMOQEROQNKHLRCPRODOH

EHESMCTOUOHVKSGNOHFGHWOJHIKXNGMCYOCHKHESUCRKHLRGXDGFOH

JCNEHZGHUEFEHESMCTGQE[H\HFCHYRENGDGHUECHNGHFCHRENGXOJHLREDNGRH

CFYCRGQCIFEHDKSGNIJGHEQIFEFK]ENGHQGIFRKWQEDHCICUODOHFGH

ILRGDQCIFEHSOHQNÊCYCHKJMNKWEYOQNGHKHDKSGNIJEHROX[

_QOWG̀HESROYQCHKJMNKWEYOQNGHWMOQCYOHSONGXQE]GHKHROXH

VKSGNOHUEMOHNGĤYOMNGQOHEHEIFE]OQOHLROJIOHKHJCQ]GLFKH

GJCDKSGNO[H\HLREDNGRKHaQO]CIFEOHbGEP̂UCR̂CCXH

VKIGKDOHFOJYCNHIGHLROJIEHFGTEMCHSUCPHIYR̂GHLCIFCNOQNOH

VKSGNÒHXOJMGHROXEHLREYMOWGQNOHMCJOMQGHSONGXQE]GH_QIFEFKFKH

cDEF̂ICQEOQ̀HOMEHEHSUCPHIODCPHdĈQOHBEQORXÒHJCNEHNGH

FKHLROJIKHLCFE]OC̀HFCHYEeGHeFCHNGHVKSGNHUECHQOHIODCDH

LCWGFJKHIYCPHROXO[

bOEDG̀HDKSGNIJCHIGHCICUMNGHKHLCWGFJKHIOIFCNOMCHCXH

IODCHCIODHWMOQCYÒHCXHJCNÊHNGHIODCHNGXOQHUECHIFOMQCH

SOLCIMGQ[HbENGHUEMCHQEHJKIFCIÒHOHQEHEIFROTEYOWO[HbENGH

ESQGQOfKNKZGHeFCHIGHVKSGNHKHIYCNEDHLCWGF]EDOHKHDQCg

PCWGDKHDCROCHCIMCQEFEHQOHIYCNKHSONGXQE]K[HBEQORXCYHNGH

KILNĜHFCHeFCHNGHKILECHKJMNKWEFEHSONGXQE]KHKHROXHVKSGNÒH

eFCHSYKWEHNGXQCIFOYQC̀HOMEHNGHESKSGFQCHFGeJC[HhICUMNGHOQOg

]CIFENIJCPHDKSGNOHEHWMOQCYEHSONGXQE]GHSONGXQCHIKHROXEMEHQOH

KRGfGQNKHEHOXOLFEROQNKHSPROXGHJCNOHNGHQGJCZHUEMOHJEQCHFGH

QOHQNGSEQCNHLRGCUROSUEHKHESMCTUGQEHLRCIFCR̀HKHDKSGN[

iENGJCDHYRGDGQOHVKSGNHNGHLCWGCHROIFEHEHROSYENOFEHIG̀H

OHURCNHCICUMNOHIGHLCYGZOYOC[HcYGHXCHJOIQÊHjklmg

ÊHPCXEQOHVKSGNHQENGHEDOCHIFOMQEHLCIFOYHNGRHQENGHEDOCH

XCSYCMKHSOHFCHCXH_QIFEFKFOHcDEF̂ICQEOQ[HbNÊCYOHLRYOH

ESMCTUOHKHjknl[HUEMOHNGHRGJCQIFRKJ]ENOHNGXQCPHESMCPOHESH

aQO]CIFENG̀HJCNEHNGHLCFNG]OCHESHjokm[HPCXEQG̀HJOSOMEeFG̀H

YRMCHDOMEHSCCMCeJEHYRFHEHJCMGJ]ENOHLRERCXCIMCYQÊHLRGXDGFO[H

hXHjklp[HPCXEQGHYGZHIKHEDOMEHXGIGFHSOLCIMGQỀHJCNEHIKH

ROXEMEHKQKFORHFREHCXNGMOqHKHKRGXKHROYQOFGMNOHVKSGNÒHKHrXKg

JO]ENIJCDHCXNGMKHEHKH_IFROTEYOWJCgESMCTUGQCDHCXNGMK[jsH

tCXEQGHjkll[HLCIFOYEMEHIKHESMCTUKHuvwxyz{|w}~{y��̀HJCNOH

NGHLRGXIFOYEMOHLCYENGIFHWGFYRFEHCXHjnmo[HXCHjksm[HPCXEQG[H

_SMCTUGHIKHIGHDQCTEMG̀HOHEXGNOHDKSGNOHIKINGXIFYOHLRCWKMOH

IGHEHLCWGMOHIGHeEREFEHca�gCD[H�FCHNGHVKSGNHLCIFONOCHYGZÈH

FCHNGHEDOCHIYGHYEeGHLRCUMGDOHIHESROYQEDHKJMNKWEYOQNGDH

SONGXQE]GHKHIYCNHROXHEHKHLCIFOYMNOQNGHESMCTOUO[

cOYNGFCXOYQEHNGHJCDEFGFHIDOQNGQHEHSODENGQNGQH\LROYg

QEDHCXUCRCD[HbOJCQHBEQORXCYGHIDRFEHjkok[HXCeMCHNGH

XCHYGMEJÊHLRCDNGQO[H�RCDNGQOHLCMEFEJGHEHIODCPHEDGQOH

OQO]CIFENIJCPHDKSGNOHXCeMOHNGHIOHcFGYGQCDHbG�ICg

DGCDj�H̀QCYEDHROYQOFGMNGD̀HJCNEHNGHFKHXKTQCIFHLRGKSGCH

jkkj[HPCXEQG[HbOEDG̀HEDGHVKSGNOHLRCDENGQEMCHIGHjkk�[qH

aQO]CIFEOHbGEP̂UCR̂CCXHVKIGKDHLCIFOCHNGHaQO]CIFEOH

VKIGKDHOQXH�GQFRGH�CRHa�RE]OQHaDGRE]OQH�EIFCR�HOQXH

�KMFKRG[HiOXOHDKHNGHQODENGQNGQOHKMCPOHCPROQJOHDKSGNOH

eFCHPOHNGHCIQCYOCHODGREWJEHBCQPRGIH��bOFECQOMHVKIGKDH

C�Ha�RE]OQHaDGRE]OQH�EIFCR�HOQXH�KMFKRG̀HWGDKHIGHBEQORXH

CeFRCHLRCFEYEC[HbOJCQHCXMOIJOHbG�ICDGOHIHDNGIFOHROYg

QOFGMNOHEHXCMOIJOH�ODEMMGOHaJGNKOHVKSGNHNGHXCTEYECHQCYGH

LRCDNGQG[H�ENGMOHNGHFOHLREWÒHSOLROYC̀HESKSGFQCHSOQEDMNEYH

LREDNGRHJCNEHLCJOSKNGHJCMEJEHNGHKFNG]ONHROYQOFGMNOHQOHROXHEH

KIDNGRGQCIFHDKSGNOHCXQCIQC̀HJOXHNGHRENGWHCHBEQORXK̀HFCH

NGHLREDNGRHKFNG]ONOHJORESDOFEWQCPHROYQOFGMNO[HVKSGNIJCHIGH

EIFROTEYOQNGHXCQGJMGHYROFEMCHIYCNEDHJCRENGQEDOHEHVKSGNHIGH

CLGFH�CJKIEROCHQOHLRCUMGDGHSONGXQE]GHKHaQO]CIFENE[

\IFC̀HVKSGNHNGHLCQCYCHLRCDENGQECHEDGHKHCQCHJCNGH

EHXOQOIHQCIE[HhXHpmmn[HPCXEQGHSCYGHIGHaQO]CIFEOH

�CDDKQEF�HVKIGKD[j�HbCHNGXOQHIGHYOTOQHXECHEXGQFEFGFOH

VKSGNOHQENGHYROFECHIYCNEDHJCRENGQEDOHESHYRGDGQOHJOXHPOH

NGHYCXECHBEQORX[HbOEDG̀HSONGXQE]OHaQO]CIFENGHESPKUEMOHNGH

IYCNGHLROYCHCXMKWEYOQNOHCHESMCTUODO[HhFOXOHNGHFCHLROYCH

EIJMNKWEYCHKHQOXMGTQCIFEHJKIFCIÒHOHJCQ]GLFHCXRGfKNGH

EIJMNKWEYCHDKSGNIJCHCICUMNG[HiEDGHNGHVKSGNHESPKUECHIYCNGH

UEFQCHCUEMNGTNGH��LCIFOCHNGHYEeGHEQIFEFK]ECQOMOQ̀HOHDOQNGH

CFYCRGQHSONGXQE]EHJCNCNHIMKTE[HhIEDHFCPÒHVKSGNHNGHQOJCQH

BEQORXOHQOHQGJEHQOWEQHESOeOCHESHI�GRGHDKSGNOHIKINGXIFYÒH

OHYEeGHNGHLCIFOCHDKSGNHSONGXQE]GHKHLCIYGHCXYCNGQCDH

IDEIMKjnH̀EOJCHFGHXYENGHIFOYJGHJOFJOXHQGHEIJMNKWKNKHNGXQOH

XRKPK[H\HCYCDHLREDNGRKHLRGROIFOCHNGHKHDKSGNHO�RCODGg

REWJGHSONGXQE]G[

�������������������

rMHVKIGCHXGMH�ORRECHEIFCXCUQCHNGHLCWGCHJOCHDKSGNH

IKINGXIFYOHEHDKSGNHNGXQGHCXHIYCNÊHSONGXQE]O[H\SHaQOg

]CIFEOHbGEP̂UCR̂CCXHVKIGKD̀HWGIFCHIGHQOYCXEHJOCH

LREDNGRHDKSGNOHIKINGXIFYO[HcYCNHLCWGFOJHSÔYOMNKNGH

SONGXQEWJCNHOJ]ENEHSONGXQE]GHEIFCWQCPOHEHIRGXEeQNGPH�ORg

MGDOHKHbG�H�CRJKHLCFJRONHjknmgÊHPCXEQÒHKIDNGRGQCNH

QOHeJCMIJEHLRCPRODHSOHQNÊCYKHXNG]K[HbOEDG̀HFODCeQNOH

XNG]OHKHeJCMEHKCLZGHQEIKHKWEMOHCHIYCNCNHO�RCODGREWJCNHEH

LCRFCREJOQIJCNHJKMFKRE[H�CXEFGMNEHIKHIGHCJKLEMEHEHSOFROTEMEH

CXHeJCMIJCPHCXUCROHXOHKHQOIFOYKHKYGXGHGXKJO]ENIJEH

LRCPRODHJCNEHZGHPCYCREFEHCHQNÊCYKHROSMEWEFCDHLCXRENGFMKHEH

YOMCRESEROFEHQNÊCYKHJKMFKRQKHUOeFEQK[H_IFCXCUQCHIKHOQPOg

TEROMEHKDNGFQEJOHEHQOIFOYQEJOH�OL̂OGMOHVCQFO�GSOHhRFESOH

XOHIOIFOYEHQOIFOYQEHLRCPRODHSOHXNG]KHLCRFCREJOQIJCPH

LCXRENGFMO[H\DNGIFCHFCPÒHCQHNGHCIQCYOCHDKSGNHSONGXQE]GH

KQKFORHQNÊCYOHIKINGXIFYOH��EIFCWQCPH�ORMGDO[H_IFCWQEHNGH

�ORMGDHUECHLCSQOFHEHJOCHrMH�ORREC̀HeFCHKHLRENGYCXKHSQOWEH

��w�{HEMEHz�z ¡¢z{�ỳHOHKHQNGDKHNGHYGZEQIJCHIFOQCYQEeFYCH

UEMCHLCRFCREJOQIJC[HiGREFCRENOMQCHPMGXOQC̀HUECHNGHFCHDKSGNH

IKINGXIFYÒHOMEHQENGHCUK̂YOFECH]NGMCJKLQKHSONGXQE]KHEIFCWg

QCPH�ORMGDÒHLOHNGHYEeGHUECHDKSGNHLCRFCREJOQIJGHSONGXg

QE]GHKHEIFCWQCDH�ORMGDK[HiOJCfGR̀HhRFESHNGHVKSGNHTGMECH

LCIYGFEFEHLCRFCREJOQIJCNHXENOILCREHKHca�gK[H\HIYCNGDH

LEIDKHKLKZGQCDHLCRFCREJOQIJEDHKDNGFQE]EDOHQCYEHNGH

VKSGNHCLEIOCHIEQFOPDCDHz�z ¡¢z�|}£�¤¡ }¥y�{y�|�wvz�¡}

��¦{��¡[jl

VKSGNHNGHKHQNGPCYEDHLCWGF]EDÒHCXHjknk[HXCHjkl�[̀H

§QOQ]EROCHeJCMIJEHCXUCR̀HQNGPCYHNGHLRCeERGQEHQOSEYHUECHrMH

VKIGCHXGMH�ORREC̀H�CDDKQEF�Hc]̂CCMHXEIFRE]FH�V[

VKSGNIJGHIKHESMCTUGHCRPOQESEROQGHKHNGXQCNHeJCMEHKHEIFCWg

QCDH�ORMGDK[HcYCNKHLRYKHXCQO]ENKHIMEJOHSOHIFOMQEHLCIFOYH

��JCMGJ]ENKHPRO§JÒHXCUEMEHIKHjklj[̀HEIFGHPCXEQGHJOXOH

IKHXCUEMEHEHYMOIFEFEHLRCIFCR[H�CHIYCNCNHPROfEHVKSGNHNGHYEeGH

CRENGQFEROQHLRGDOHKDNGFQCIFE[H�CIFOYMNOQGHIKHESMCTUGHJCNGH

IKHIGHUOYEMGHFGDODOHKDNGFQEWJGHUOeFEQGH�CRFCREJOHCXH

LRGFJCMKDUENIJCPHXCUOHXCHXOQOÌHRCLIFYCDHKQKFORHO�RCg

LCRFCREJOQIJGHUOeFEQG̀HXNGMEDOHLCRFCREJOQIJÊHKDNGFQE]O[H
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]̀UfWfagY[̂bYfUb̀gVYèf̀ h

iWjkUlâZ[Wd][WUlga[WbVWUmQTLMnnPoNOSUkXg̀[̀ÛWUpSMqQMr

snLNtuUgẀZYcYg̀]UlgWbaUlZ̀VvagfWUwxUyZkXVkg̀uUba[YUYf̀ U

ẐYz]kUfWVadaZa{Y[kU|�k̂f[WgW]U[WU]̀UkgX̀]WUlgaXZWfWuU

lgYf[W][k[WUfkcWaZa}bkUlg̀b̂kuÙZYUYf̀ Uf̀ ZaUdgk{̀zY[YU

lgŶVklhU~̀YfWuUlga[WbVÛWUlgŴWZYaUkUdgk{WU�g�̀V̂bWU

{g̀da�WU|��̀d̀guU�kXga�]YbUYUwlZYVuUVWU[WUkÛbZalkU][W{̀U

ŶVg̀\Y�̀]Uad]âU{g̀j̀]̀UlgWf̀ U{g̀d̂bafÛgWdY}VkUYU

gkX]YfuUV[hUlWgYvWg]YfUdY[WZa�Yf̀ U{g̀d̀hU�aÛWUlabk}̀ZaU

âV�̀gYVYUkbZ[kzY�̀][WfUd�Y[kUâaX̀Uba[WÛkÛ̀ Û�a[YfU

k̂{g̀j̀]Y]afUVgWX̀ZWUfWjk̂aX]aUc̀fY[W]YVYÛV̀]UYZYU

âXkU]̀U��Ud̀]̀UVWUlgYVafUXYZ[W\YVYUlgaf[W]WÛ�a[WUgkVY]WuU

â[W_̀[̀UYUg̀cfY}Z[̀][̀UaÛ�a[WfkU{g̀dkUbgacÛZYbkuU�YdWauU

c�kbUYZYUVWb̂VhU~̀ \̀ZâVuUlga[WbVU[WUXYaUk̂l[W}̀]Û̀ faUkU

�̀dgkuU{d[WU[WU]̀ba]UaXg̀dWUdabkfW]V̀eY[WÛkdYa]Yb̀U

gẀZYcYg̀]̀UlZ̀]Yg̀]̀UYcZa\X̀hU�̂YfUYcZa\XWUkUy]W\W�a[U

l̀Z̀zYUkU�̀dgkuUadg\̀]WÛkU[a}Ud�Y[WUVgYXY]WU]̀Uba[Yf̀ ÛWU

{a�agYZaUaUdgk}V�W]a�kgX̀]ŶVYzbYfÛVg̀VW{Y[̀f̀ ÛgWdY}V̀U

YUlWgYvWgY[WU�̀dg̀UVWUaUdgk}V�W]abkZVkg]YfUg̀c�a[]YfÛVg̀�

VW{Y[̀f̀ UkU�̀dgkh

xUwlZYVkU[WUag{̀]YcYg̀]̀Ulga[WbeY[̀UY]VWg�[k̀U]WbaZYbaU

V̂̀]a�]Yb̀UwlZYV̀UaU][Y�a�kU\Y�aVkUkÛgWdY}VkU{g̀d̀uU

ad]â]aUkUlWgYvWg]YfUb�̀gVa�Yf̀ UwlZYV̀hUpSMqQMsnLNtU[WU

ba]̀z]aUc̀�g}YaUYcZa\XafUkU�a{a]kuUkU�WZYba[Ud�ag̀]YU

�WdY]̂V�̀UkU�̀{gWXkuUkUa\k[bkU����huU]̀Uba[a[U[WUlgWcW]�

VYg̀]UeY[WZYUVY[WbUlga[WbV̀hU�]Ufa\d̀U]WUlgYl̀d̀Uba]eWlVkU

fkcW[̀Ûk̂[Wd̂V�̀uÙZYUfkU[WÛ�g�̀UXYZ̀Ulafa_YU{g̀j̀�

]Yf̀ Ud̀U]̀U]a�UYUdgk{̀zY[YU]̀zY]Ûlac]̀[kÛ�a[WU]a�aUYU

V̂̀gaÛk̂[Wd̂V�ah

G$�	
���2���- ������0��1�0���'%
	���$�#��&��$
8����
���
�'�

A
�������"
$�"
��
)�

xU]̀ V̂̀�bkUda]âYfaUY]̂VYVkeYa]̀Z]YUlgW{ZWdUŶVg̀\Y�̀][̀U

YUg̀d̀UkÛbZalkUba]eWlV̀UfkcW[̀Ûk̂[Wd̂V�̀UkU�̀{gWXkhU

�ga[WbVU�n�MS�n�PNRPtnMLQtNRlabgW]kVU[WU����huÙUlaV̀�

b]kVU[WUlga[WbVafUsJ�SORmtnMLnUVWUfWVadafUg̀d̀Uya]�

Vg̀̀ beY[WuUba[̀Ud[WZk[WU]̀ÛZYz̀]U]̀zY]h

ỳaUYUsJ�SORmtnMLnuRYU]̀�WdW]̀ÛWUfkcW[̂b̀ÙbeY[̀U

kbZ̀l̀UkUba]eWlVUfkcW[̀Ûk̂[Wd̂V�̀uÙZYU]Y[WUk[Wd]aU

YUfkcW[Ûk̂[Wd̂V�̀U[WgU[WUikcW[U{g̀d̀U�̀{gWX̀UYl̀bU

la]̀[lgY[WU{g̀d̂bYUfkcW[hU�ga[WbVU[WUagY[W]VYg̀]U]̀Ula�Y�

[ŴVUb�̀gVa�̀UVWÛWUYcZa\XWUlgWVW\YVaÛ̀ V̂a[WUadÛV̀gY�U

vaVa{g̀�[̀Ûk̂[Wd̂V�̀hU�aÛ̀ d̀ÛkUaXg̀jW]̀UVgYUb�̀gV̀�U

�g]̂bauU�kXg̀�̀UYUì b̂YfYghU�g�̀U[WUYcZa\X̀U]âYZ̀U]̀ Ẑa�U

pQ�nRKLQ�OS�nR�MTKPQ�U|��MN�nROSITSR�STSMnoNOSuR̀UlâV̀��

Z[W]̀U[WU����hU~̀UVafU[WUlga[WbVkUikcW[U{g̀d̀U�̀{gWX̀U

k̂g̀jY�̀aÛUb�̀gVa�̂bYfUkdgk{̀f̀ UVWÛRb�̀gVa�̂bYfU

�YgVk̀Z]YfUc̀�Yz̀[]YfUfkcW[afU�g]̂bahUikcW[U{g̀d̀U

�̀{gWX̀UlgYVafÛWUbagŶVYaUf̀ VWgY[̀ZafUYcUb�̀gV̀UlgYbk�

lZ[W]YfUadUZab̀Z]Y�Ukdgk{̀UVWU[WUlâV̀�YaUYcZa\XkRk]kV̀gU

�̂a{UlgâVag̀uUd̀bZWUkUfkcW[kUba[YU[WUlgYZYz]aUkd̀Z[W]UadU

b�̀gV̀UaXg̀jW]a{UYcZa\Xafh

�̀[U{̀Ù̂ lWbVUkd̀Z[̀�̀UadUba]eWlV̀UfkcW[̀Ûk̂[Wd̂V�̀U

YUadÛ̀ faadg\Y�a{Ug̀c�a[̀U}VaUXYU{̀UVgWX̀ZaUlaV̀b]kVYU

kUVa[Rc̀[Wd]YeYhU�acYVY�]̀UadZYb̀U]̀zY]̀Ug̀d̀UikcW[̀U

{g̀d̀U�̀{gWX̀U[ŴVUd̀Û�a[ÛV̀Vk̂UYUc̀d̀_kU{g̀d̂ba{U

fkcW[̀UbagŶVYUb̀baUXYU}Yga[U{g̀d̂ba[UlalkZ̀eY[YuUl̀U

z̀bUYUVkgŶVYf̀ uUlgWcW]VYg̀aUla�Y[ŴVUYU�̀ZagYcYg̀aU[Wd̀]U

daV̀dUc̀]Wf̀ gW]Ub�̀gVhU~̀ g̀�]auU]̀U][Y�a�YfU[WUYcZa\�

X̀f̀ RbagY}VW]̀UYU{g̀j̀U�XYgbWUvaVa{g̀�[̀UikcW[̀U{g̀d̀U

�̀{gWX̀UVWU[WUgŴV̀kgYg̀]̀Uf̀ bWV̀RkgX̀]ŶVYzba{UlZ̀]̀U

{g̀d][WU~a�a{U�̀{gWX̀UYcU����h��

 ¡¢£¤¥¦§̈©ª¢¡«¬«­¢¬«®̄

�acYVY�]̀UadZYb̀U]̀zY]̀U

g̀d̀UikcW[̀U{g̀d̀U

�̀{gWX̀U[ŴVUd̀Û�a[U

V̂̀Vk̂UYUc̀d̀_kU{g̀d̂ba{U

fkcW[̀UbagŶVYUb̀baUXYU}Yga[U

{g̀d̂ba[UlalkZ̀eY[YuUl̀U

z̀bUYUVkgŶVYf̀ uUlgWcW]VYg̀aU

la�Y[ŴVUYU�̀ZagYcYg̀aU[Wd̀]U

daV̀dUc̀]Wf̀ gW]Ub�̀gVh
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