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GHIJKHIHLMJNOPLQROQJSTUJVLHPHPJ
LMJWHIJXHYLZMJRH[IHIHJ\MPHIQP]P̂
_OMYQ̀MYHVZPHJ̀MaJOMPHIJ̀MWĤ
IHRJLMJb̀WHIVZIMJOMWJULccQP̀WPd
SePJefggPJWLHJhPiIOMYJLRJNgPHIJjZMJ
_kHLJZWHIJWIHLJl̀[IHMJ̀OeaJkHLgJ
QLm[JẀQJnLMWJQHgPQ̀RJjHI[fgPaJ
VHLQcLHgQkHLQHJẀWOIm[aJẀQQJHQJ
QPOMWHMg̀MYJWLHJT Q̀m[R̀Qm[LMHJ
M̀QP̀IIPJZWHIJLRRHIJkLHWHIJWLHJ
oIHccHJ̀OeJOMWJ̀VJYH[PdJ
pqI][HIJROQQPHMJ̀OPLQPLQm[HJnLM̂
WHIJQcH_LHggHJ[HLgcfẀYZYLQm[HJ
nLMWHIYfIPHMJOMWJhm[OgHMJVHQÔ
m[HMdJrHOPHJVHQPH[PJNMQcIOm[J
ÒeJHLMHMJbg̀P_JLMJHLMHIJIHYOgfIHMJ
sLMILm[POMYtaJHIugfIPJWHIJKHÎ
HLMQjZIQLP_HMWHJv[ILQPZc[JUHŵ
R̀ MMaJWHIJLRJxOQ̀RRHM[̀MYJ
RLPJQHLMHRJ̀OPLQPLQm[HMJhZ[MJ
QZJR̀ m[HMJyH[iIWHMR̀ ÌP[ZMJ
YHỲMYHMJLQPdJ
GHIJKHIHLMJVHPIHLVPJ̀Om[JWHMJ
zMPHYÌPLZMQ̀QQLQPHM_WLHMQPJqIL̂
ẀaJWHIJWHMJyHPIZeeHMHMJVHLJWHIJ
yHkfgPLYOMYJWHQJhm[Og̀ggP̀YHQJ
[LgePdJpTLIJjHIQOm[HMJVHLQcLHgQ̂
kHLQHJWHMJhPOMWHMcg̀MJLMJWHIJ
hm[OgHJ_OJjLQÒgLQLHIHMaJẀRLPJQLHJ
M̀m[jZgg_LH[HMJuiMMHMaJk̀QJQLHJ
Qm[ZMJYHgHLQPHPJ[̀VHMJOMWJk̀MMJ
QLHJM̀m[Jr̀OQHJYH[HMJuiMMHMdJ
hLHJVÌOm[HMJHLMHMJeHQPHMJòYHQ̂
V̀g̀OetaJHIugfIPJNMMLùJyIHLPHIJ
jZRJhm[OgVHYgHLPWLHMQPdJ{Lm[PJ
LRRHIJYHgLMYPJẀQ|JpTHMMJ̀RJ
}ZMP̀YJQP̀PPJGHOPQm[J} P̀[HJ
QP̀PPeLMWHPJOMWJ̀Om[JMZm[JHLMJ
M̀WHIHIJUH[IHIJẀJLQPaJQPIHQQPJẀQJ
jLHgHJNOPLQPHMtaJQZJWLHJ~�̂�f[ILYHJ
rHLgcfẀYZYLMd
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TLIWJHQJWHMJyHPIZeeHMHMJ_OJ
jLHgaJQZIYHMJWLHJzMPHYÌPLZMQ[Hĝ
eHIJẀe]IaJẀQQJQLm[JWHIJNOPLQPJLMJ
HLMHRJX̀ORJ_OI]mu_LH[HMJOMWJ
HMPQc̀MMHMJùMMdJpG̀e]IJQOm[HMJ
kLIJHLMHMJX̀ORJLMJWHIJnLP̀JZWHIJ
hm[OgHaJkZJHQJMOIJHLMHMJhHQQHgJ
OMWJHLMHMJoLQm[JYLVPĴJZ[MHJYIẐ
wHJNVgHMuOMYtaJHIugfIPJyIHLPHIdJ
G̀I]VHIJ[LM̀OQJ[̀VHMJNOPLQ̂
PHMJJhm[kLHILYuHLPHMJRLPJQZ_L̀̂
gHMJhLPÒPLZMHMaJe][gHMJQLm[JLMJ
nZMegLuPHMJQm[MHggJ̀MYHQcIZm[HMJ
ZWHIJcIZjZ_LHIPdJ
GLHJ\IQ̀m[HJẀ[LMPHI|JpNOPLQPHMJ
MH[RHMJNOQQ̀YHMJkiIPgLm[JOMWJ
uiMMHMJzIZMLHJQm[kHIJjHIQPĤ
[HMtaJHIugfIPJnLIQPHMJTHVILMuaJ
UHLPHILMJWHQJo[HÌcLH_HMPIORQdJ
hfP_HJkLH|JpXOPQm[JRLIJR̀gJWHMJ
yOmuHgJIOMPHItJQLMWJe]IJNOPLQPHMJ
OMgZYLQm[dJNOm[JP�cLQm[HJXHWĤ
kHMWOMYHMJkLHJpǹMMQPJWOJRLIJ
R̀ gJWLHJ}Lgm[JIHLm[HM�taJMH[̂
RHMJNOPLQPHMJkiIPgLm[dJniMMHM|J
l̀dJsLMHJWLIHuPHJr̀MWgOMYQ̀M̂
kHLQOMYaJMfRgLm[JẀQQJ�HR̀ MWJ
WLHJ}Lgm[J[̀VHMJRim[PHaJQPHmuPJ
�HWZm[JMLm[PJLMJWLHQHRJh̀P_d
KLHgHJNOPLQPHMJYgHLm[HMJWLHQHJJ
sLMQm[IfMuOMYJWOIm[JL[IHJ[Z[HJ
}HIuef[LYuHLPJ̀OQdJphLHJgHÎ
MHMJ̀OQkHMWLYaJkLHJVHQPLRRPHJ
XHWHkHMWOMYHMJYHRHLMPJQLMWJ
OMWJgHIMHMJVHLJOMQJ̀M[̀MWJjZMJ
ǹIPHMaJ}LRLuJOMWJ�HQPLuJILm[̂

PLYJ_OJWHOPHMtaJHIugfIPJWLHJQPÔ
WLHIPHJGLcgZR̂bfẀYZYLMJOMWJ
}HWL̀PZILMdJ�HgHIMPJkLIWJ̀Om[J
WLHJXHegHuPLZMJQZ_L̀gHIJyHYHVHM̂
[HLPHMaJkLHJQLHJRLPJnZMegLuPHMJ
ORYH[HMJOMWJkLHJQLHJQLm[JVHLJ
}LQQjHIQPfMWMLQQHMJuZIIHuPJjHÎ
[̀gPHMd
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GLHQHJsLMQm[IfMuOMYJQZkLHJ
bIZVgHRHJRLPJkHm[QHgMWHMJ
òYHQ̀VgfOeHMJR̀m[HMJNOPLQPHMJ
jZIJ̀ggHRJLRJyHIOeQgHVHMJbIẐ
VgHRHaJẀJHLMJsLMQ̀P_JLRJWLIHû
PHMJnOMWHMuZMP̀uPJQm[kLHILYJ
LQPdJpKLHgHJ̀IVHLPHMJLMJTHIuQPfP̂
PHMJe]IJ}HMQm[HMJRLPJyH[LM̂
WHIOMYtaJVHILm[PHPJGIdJ}ZMLùJ
NIR Ẁ̀ }̂iggHIJjZRJ̀RVÔ
g̀MP̂VHPIHOPHMJTZ[MHMdJ
sLYHMPgLm[JOMYHMOP_PHQJbZPHM̂
_L̀g|JNOPLQPHMJQLMWJLMJWHIJÙYHaJ
[Zm[uZRcgH�HJNOeỲVHMJjLHgJ
Qm[MHggHIJ_OJgiQHMJ̀gQJ̀MWHIHdJ
sLMLYHJQLMWJ[Zm[LMPHggLYHMPdJ
KLHgHJ̀IVHLPHMJLMJWHIJzôyÌM̂
m[HdJNVHIJMLm[PJMOIJWZIP|JpTLIJ
[̀VHMJHLMHMJngLHMPHMaJWHIJ
u]I_gLm[JLMJHLMHIJb̀WHIVZIMHIJ

NMk̀gPQùM_gHLJHLMJbÌuPLuORJ
YHR̀m[PJ[̀PdJhHLMHJQPIOuPOILHIPHJ
OMWJYgHLm[_HLPLYJQm[MHggHJNIVHLPJ
[̀PJWLHJNMkfgPHJ]VHI_HOYPdJ
GHIJ̀OPLQPLQm[HJ�OMYHJ} M̀MJ
[̀PJ\IPHLgHJOMWJ�HQHP_HQPH�PHJ
OMYg̀OVgLm[JQm[MHggJYHeOMWHMtaJ
VHILm[PHPJGIdJ}ZMLùJNIR`̂
Ẁ }̂iggHId
UHLWHIJkHIWHMJNOPLQPHMJLRRHIJ
kLHWHIJRLPJKZIOIPHLgHMJVH[̀ê
PHP|JGHIJHIkf[MPHJ�OMYHJ} M̀MJ
jZgZMPLHIPHJ_OjZIJLMJHLMHIJ
M̀WHIHMJNMk̀gPQùM_gHLJOMWJ
HIVÌm[PHJ̀Om[JWZIPJYOPHJUHLQ̂
POMYdJGLHJ̀MefMYgLm[HJxOQ̀YHJ
HLMHQJNOQVLgWOMYQcg̀P_HQJkOIWHJ
WZIPJ�HWZm[JuOI_HI[̀MWJ_OI]mû
YHMZRRHMaJkHLgJWHIJNIVHLP̂
YHVHIJbIZVgHRHJVHe]Im[PHPHaJ
M̀m[WHRJ}LP̀IVHLPHIJ̀OQJWHRJ
yHùMMPHMuIHLQJjZMJbIZVgHRHMJ
RLPJNOPLQPHMJVHILm[PHPHMd
G̀VHLJ[̀PPHJWLHJǹM_gHLJMLm[PJ
Q̀OVHIJ_kLQm[HMJWHMJ[LHIJ
VHQm[ILHVHMJNQcHIYHÎNOPLQPHMJ
OMWJeI][uLMWgLm[HRJNOPLQROQJ
OMPHIQm[LHWHMdJUHP_PHIHIJLQPJHLMJ
M̀WHIHJqZIRJjZMJNOPLQROQaJ
WHIJ̀MWHIHJqiIWHIR̀ wM̀[RHMJ
HIeZIWHIPdJyHPIZeeHMHJQcIHm[HMJ
ZePJMLm[PJOMWJHIgHVHMJLRRHIJ
kLHWHIJX]muQm[gfYHd
NQcHIYHÎNOPLQPHMJ[LMYHYHMJ
uiMMHMJG̀MuJRZWHIMHIJo[Ĥ
ÌcLH̀MYHVZPHaJWLHJH[HIJ̀gQJsLM̂
YgLHWHIOMYQ[LgeHJ_OJQH[HMJQLMWaJ
HLMJèQPJMZIR̀gHQJUHVHMJe][IHMdJ
G̀QJ̀RVOg̀MP̂VHPIHOPHJTZ[̂
MHMJ[LgePJWHMJyHPIZeeHMHMJL[IHMJ
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NggP̀YJ_OJQPIOuPOILHIHMaJZePJ
M̀[̀MWJjZMJNVg̀OecgfMHMaJWLHJ
g̀gPfYgLm[HJGLMYHJkLHJoZLgHPPHM̂
YfMYHaJTfQm[HJk̀Qm[HMaJyILĤ
eHJ̀OQJWHRJyILHeùQPHMJ[ZgHMaJ
GOQm[HMaJhP̀OVQ̀OYHMaJ̀VHIJ
Òm[JXO[Hc̀OQHMaJQPOMWHMYĤ
M̀OJ_OJcg̀MHMdJ
hHgVQPJẀQJIHYHgRfwLYHJoILMuHMJ
R̀JNIVHLPQcg̀P_JkLIWJPHLgkHLQHJ
YHM̀OJYHcg̀MPJOMWJRLPJbLuPẐ
YÌRRHMJLMJhLm[PkHLPHJẀIYĤ
QPHggPd
oÌLMLHIPJkHIWHMJ̀Om[JNOeỲ^
VHMaJWLHJ̀OQJhLm[PJHLMHQJNOPLQ̂
PHMJ[Zm[JQm[kLHILYJHIQm[HLMHMaJ
HPk̀JẀQJỳmuHMJjZMJbgfP_̂
m[HMdJxOMfm[QPJROQQJHLMJbg̀MJ
RLPJMiPLYHMJxOP̀PHMJHIQPHggPJ
OMWJHLMYHùOePJOMWJ̀MQm[gLĤ
wHMWJR]QQHMJWLHQHJ_OVHIHLPHPJ
kHIWHMdJNOPLQPHMJR]QQHMJẀVHLJ
Òm[J]VHMaJWLHJbgfP_m[HMJnZggĤ
YHMJZWHIJqIHOMWHMJ̀M_OVLHPHMJ
ĴWHÌIPJHRZPLZM̀gHJr̀MWgOM̂
YHMJuZRRHMJLMJL[IHRJGHMuHMJ
MLm[PJjZIJOMWJkHIWHMJ̀OQkHM̂
WLYJYHgHIMPd
sgPHIMJWLHJYg̀OVHMaJL[IJnLMWJQHLJ
HLMJNOPLQPaJuiMMHMJQLm[J̀MJWHMJ
KHIHLMJkHMWHMdJzMeZQJOMPHI|J
°°°§£���©«�©²¥°�§��§
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äå9<?³AGHIJ_OIJhm[k̀I_̂�IOĉ
cHJ_f[gHMWHJGLQmZOMPHIJULWgJkLggJ
QHLMHJqLgL̀gHJLMJWHIJỳ[M[ZeQ̂
QPÌwHJæ~JLMJy]IHMJjZMJ̀uPÔ
HggJçèèJ̀OeJæd~é�JêÒWÌPRHPHIJ
jHIYIiwHIMd
\RJWHMJỳOJ_OJYHMH[RLYHMaJ
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ROQQJWHIJyHV̀OOMYQ̂JOMWJ
qgfm[HMMOP_OMYQcg̀MJ̀MYĤ
c̀QQPJkHIWHMdJG̀I]VHIJkLIWJ
R̀JuZRRHMWHMJ}LPPkZm[aJ~dJ
NcILgaJWHIJNOQQm[OQQJe]IJỳOHMaJ
\RkHgPJOMWJhP̀WPcg̀MOMYJWLQ̂
uOPLHIHMdJ 6í>9>F

î<ïð9åµ¶³AGHIJr̀ YHMHIJ
hP̀MWZIPJWHQJ�IOMWQm[OgjHÎ
V̀MWHQJTHQPHM[Zg_̂r̀YHMJQZggJ
_OJWHRJLRJhZRRHIJVHYLMMHM̂
WHMJhm[Og�̀[IJñèæòóñèñèJHLMHJ
SeeHMHJ�̀M_P̀YQQm[OgHJôS�hõJ
HI[̀gPHMd
yHIHLPQJ_ORJhm[Og�̀[IJ
ñèæçóñèæòJkOIWHJHLMHJS�hJ
R̀Jr̀OcPQP̀MWZIPJWHQJ�IOMŴ
Qm[OgjHIV̀MWHQJHLMYHILm[PHPaJ
WLHJ_ORJhPLm[P̀YJæ�dJSuPZVHIJ
ñèæçJjZMJñ�Jhm[]gHIMJYHMOP_PJ
kOIWHd
yHLJHLMHIJsgPHIMVHeÌYOMYJ
_OJHLMHIJS�hJ̀RJoHLgQP̀MŴ
ZIPJr̀YHMJRHgWHPHMJæòJsgPHIMJ
jHIVLMWgLm[HQJzMPHIHQQHJ̀MJ
HLMHIJ{̀m[RLPP̀YQVHPIHOOMYJ
_OI]mudJGLHJKHIk̀gPOMYJVH̀V̂
QLm[PLYPJWHQ[̀gVJWLHJsLMILm[̂
POMYJHLMHIJS�hdJ
} M̀YHgQJYHHLYMHPHIJXfORgLm[̂
uHLPHMJQZggJWLHJS�hJjZI]VHÎ
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YH[HMWJLMJHLMHRJ̀MYHRLHPHPHMJ
b̀jLggZMJ̀OeJWHRJhm[OgYHgfMWHJ
OMPHIYHVÌm[PJkHIWHMdJhZV̀gWJ
HMPQcIHm[HMWHJqiIWHIRLPPHgJ
_OIJKHIe]YOMYJQPH[HMaJLQPJHLMJ
NMV̀OJ̀MJWHIJVHQPH[HMWHMJ
�IOMWQm[OgHJYHcg̀MPdJ6í>9>F
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î<ïð9åµ¶³JGLHJbzĜqÌuPLZMJ
OMWJẀQJeÌuPLZMQgZQHJX̀PQRLP̂
YgLHWJr̀MQ̂o[HZJh̀QQHJR̀m[HMJ
QLm[Je]IJHLMHJQm[MHggQPRiYgL̂
m[HJKZgg̀OQQP̀PPOMYJWHIJhm[]gHIJ
RLPJWLYLP̀gHMJsMWYHIfPHMJQP̀IudJ
G̀VHLJQZggJH�cgL_LPJuHLMHJyHPHLgL̂
YOMYJWHIJsgPHIMJMiPLYJQHLMd
�HMOP_PJkHIWHMJQZggHMJLMQVĤ
QZMWHIHJqiIWHIRLPPHgJWHQJyOM̂
WHQaJORJLMPHÌuPLjHJòeHgMJOMWJ
ÙcPZcQJe]IJWLHJhm[OgHMJ̀M_Ô
Qm[̀eeHMdJGHgVI]muJQZggJẀVHLJ
HLMHJKZIIHLPHIIZggHJHLMMH[RHMaJ
QZJWLHJzMLPL̀PZIHMdJJ
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GLHJ���HIugfIPaJkLHJX̀PQV]IYHIHMP̂
Qm[HLWHJOMWJy]IYHÌMPIfYHJeOMû
PLZMLHIHMJOMWJkLHJQZỲIJNMeÌYHMJ
M̀JWLHJKHIk̀gPOMYJRiYgLm[JQLMWd

C�ï=¶8::<?³A�Hkf[gPHJX̀PQ̂
RLPYgLHWHIJLMJh̀g_uZPPHMJQZggHMJ
u]MePLYJ̀ggHJhLP_OMYQOMPHIg̀YHMJ
]VHIJHLMJòVgHPJ̀VIOeHMJOMWJ
ẀRLPJ̀OeJWLHJcZQP̀gLQm[HJxOQPHĝ
gOMYJWHIJ\MPHIg̀YHMJjHI_Lm[PHMdJ
G̀e]IJkLggJWLHJhP̀WPJVLQJlOgLJ
WLHQHQJl̀[IHQJ̀ggHMJX̀PQRLPYgLĤ
WHIMJLb̀WQJLRJ�HQ̀RPkHIPJjZMJ
�çd�èèJsOIZJ_OIJKHIe]YOMYJQPHĝ
gHMdJKZMJWHMJqÌuPLZMHMJHLM̂
YHQHP_PHJpQ̀m[uOMWLYHJy]IYHItJ
HI[̀gPHMJ_OIJ{OP_OMYJHLMHQJHLYĤ
MHMJòVgHPQJçJsOIZJ�HJhLP_OMYQ̂
PHLgM̀[RHdJyLQJsMWHJWLHQHQJl̀[̂
IHQJQZggHMJLMJHLMHIJ	VHIỲMYQ̂
c[̀QHJWLHJ\MPHIg̀YHMJQZkZ[gJ
cZQP̀gLQm[J̀gQJ̀Om[JWLYLP̀gJ_OIJ
KHIe]YOMYJYHQPHggPJkHIWHMaJ
ẀM̀m[J̀OQQm[gLHwgLm[JWLYLP̀gdJ
}LPPHgeILQPLYJkHIWHMJẀWOIm[J
nZQPHMjZIPHLgHJHIk̀IPHPaJkHMMJ
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WLHJX̀PQ̂JOMWJNOQQm[OQQ̀IVHLPJ
kHLPYH[HMWJWLYLP̀gJRiYgLm[JLQPd
sQJQZggJkHLPHIJWLHJ}iYgLm[uHLPJ
YHVHMaJ̀OeJHLMJRZVLgHQJ�HIfPJ_OJ
jHI_Lm[PHMJOMWJWLHJ\MPHIg̀YHMJ
cZQP̀gLQm[J_OJHI[̀gPHMdJ6í>9>F
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C�ï=¶8::<?³JGLHJh̀g_uZPPHMHIJ
y]IYHIJGIdJrHMWILuJhm[gÔ
MHJOMWJliIYJqILHWILm[J[̀VHMJ
RLPJHLMHIJULQPHaJWLHJ̀OQJñ�òJ
\MPHIQm[ILePHMJVHQPH[PaJVHLJ
WHIJhP̀WPJRH[IHIHJKZIQm[gfYHJ
HLMYHIHLm[PaJORJWLHJhm[OgkĤ
YHJLMJh̀g_uZPPHMHIJQLm[HIHIJ_OJ
R̀m[HMdJ
hLHJeZIWHIMJẀRLPJOMPHIJ̀MWĤ
IHRaJWLHJrim[QPYHQm[kLMWLŶ
uHLPJHMPg̀MYJjZMJr̀OcPQm[Oĝ
kHYHMJ̀OeJoHRcZJ~èJ_OJIHWÔ
_LHIHMaJRH[IJHgHuPIZMLQm[HJ
oHRcZP̀eHgMJHLM_OILm[PHMaJWHMJ
SHgkHYJRLPJQLm[HIHRJX̀ORJe]IJ
qOwYfMYHIJOMWJX̀Wè[IHIJMHOJ
_OJYHQP̀gPHMJOMWJHLMHMJq̀[Î
ÌŴhm[OP_QPIHLeHMJ̀MJnIHLQjHÎ
uH[IHMJHLM_OILm[PHMdJ
GLHJKZIQm[gfYHJkOIWHMJ
_OMfm[QPJWOIm[JWLHJKHIk̀ ĝ
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POMYJVHkHIPHPJOMWJWHIHMJ\RQHP̂
_OMYQRiYgLm[uHLPJHLMYHQm[fP_Pd
�IOMWQfP_gLm[JQPH[PJHQJy]IYHIMJ
M̀m[JWHIJ�HRHLMWHZIWMOMYJ
eIHLaJHLYHMHJKZIQm[gfYHJOMWJ
yHQm[kHIWHMJVHLJWHIJhP̀WPJHLM̂
_OIHLm[HMdJ 6í>9>F
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