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KLMNLOPNQROPNSTUURMNKRVQLVWNXLNYORTTRNZ[TQTRNQRNXLN
\]̂UTLW]_VNRWǸUQL]XXRNQRNXLNaUM]MWLVSRNbTLVcL]MRdNSLTN
QRNV_êTROPNTUM]MWLVWMN_VWNNKLTNRPReKXRN_̂WRVONXLN
\UY]_VNQfg_VVROTN_ONXLǸUQL]XXRNe]X]WL]TRh
iVNKLTLXXjXRNkNSRMNQROPNKTRe]RTMNKT_SRMMOMlN

OVRNKLTW]RNQRMNTUM]MWLVWMNLNbL]WNXf_̂mRWNQfOVN
WT_]M]jeRNQ_MM]RTNLQe]V]MWTLW]bnoNSRXO]NQRNp]SW]eRN
QRNXLNTUKTRMM]_VlNqOf]XMNL]RVWNUWUN]VWRTVUMNQLVMNXRMN
KT]M_VMNbTLVcL]MRMN_ONLXXReLVQRMN_ONQUK_TWUMN
QLVMNXfOV]pRTMNS_VSRVWTLW]_VVL]TRhNNrRMNQ_MM]RTMN
M_VWNS_VMOXWL̂XRMNkNrLRVlNQLVMNOVRNLOWTRNLVWRVVRN
QONsRTp]SRNt]MW_T]qORNQRNXLNuUbRVMRh
rRMNWT_]MNYTLVQMNWvKRMNQRNQ_MM]RTMNKRTM_VVRXMN

_VWNUWUNUWL̂X]MNLKTjMNXLN\]̂UTLW]_VhNNwXMNKROpRVWNxWTRN
S_eKXUWUMNKLTNOVRNLOWTRNSLWUY_T]RNQfLTSg]pRMlNeL]MNqO]N
VRNS_VSRTVRNqOfOVRNKLTW]RNQRMNTUM]MWLVWMNoNXRMNLTSg]pRMN
QRMN_TYLV]MeRMNQRNTUKTRMM]_VNZK_X]SRNRWNmOMW]SRdN
QRNXf_SSOKLVWNRWNQRNXfyWLWNbTLVcL]MhǸ_]VMNL]MUeRVWN
S_VMOXWL̂XRNKLTSRNqORNQ]MKRTMURlNSRWWRNSLWUY_T]RN
QfLTSg]pRMNVUSRMM]WRNQRNMOTST_zWNQRMNKTUSLOW]_VMN
Qf]VWRTKTUWLW]_VNKLTW]SOX]jTRMh
{_OTNe_VWTRTNXf]VWUTxWNRWNXRMNX]e]WRMNQRNXfRPKX_TLW]_VN

QRMNQ_MM]RTMNKRTM_VVRXMlN_VNLNSg_]M]NWT_]MNRPReKXRMN
Z|pRWWRN}_O]VRLOlN{]RTTRN}O]XXRTelN{]RTTRNsOQTRLOdlNqO]N
VRNKTUWRVQRVWNL̂M_XOeRVWNKLMNkNxWTRNTRKTUMRVWLW]bMN
QRNXfRPWTL_TQ]VL]TRNQ]pRTM]WUNQRMNKLTS_OTMNTUM]MWLVWMNRWN
QRMNLTSg]pRMNK_OpLVWNXRMNS_VSRTVRThNwXMNMRNS_VSRVWTRVWN
KXOW~WNMOTNXRMNUXUeRVWMNLOPqORXMlNXRNKXOMNKT_̂L̂XReRVWlN
MRNWT_OpRTLNS_VbT_VWUNXRNSgRTSgROTNQÛOWLVWnoN
XLNKRTKXRP]WUNQRpLVWNXRMNX_Y]qORMNLQe]V]MWTLW]pRMN
QRNXfg_e_X_YLW]_VNZK_OTNLOWLVWNqOf_VNKO]MMRNXRMN
TUMOeRTlNRVNXfL̂MRVSRNQfOVRNKÔX]SLW]_VNMS]RVW]b]qORN
MOTNSRNMOmRWdlNXLNbTOMWTLW]_VNQRpLVWNXLNeL]YTROTNQRMN
TRVMR]YVReRVWMNQUS_OpRTWMNZSLMNQRNXLNKXOKLTWNQRMN
TUM]MWLVWMdlNXLNS_VbT_VWLW]_VN]VUp]WL̂XRlNRVb]VlNLpRSNXRMN
Q]bb]SOXWUMNQf]VWRTKTUWLW]_VNK_MURMNKLTNKXOM]ROTMNM_OTSRMN
Q]pRTYRVWRMNp_]TRNqO]NMRNS_VWTRQ]MRVWhN�
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\RMNKLYRMNqO]NMO]pRVWNNVRNp]MRVWNqOfkNKTUMRVWRTN
XRMNQ_MM]RTMNKRTM_VVRXMNK_OpLVWNS_VSRTVRTNOVZRdN
TUM]MWLVWZRdhN\RMNRPKX_TRTNVRNS_VMW]WORN̂]RVNRVWRVQON
qORNXLNKTRe]jTRNUWLKRNQfOVRNpTL]RNTRSgRTSgRN
g]MW_T]qORnoN_OWTRNXRNbL]WNqOf]XNS_Vp]RVWNQRNST_]MRTNNSRMN
Q_MM]RTMNRVWTRNROPNRWNLpRSNSROPNQRMNSLeLTLQRMNS]WUMN
KLTNXRN_ONXLNTUM]MWLVWZRdlN]XMNVRNKTRVVRVWNW_OWNXROTN
MRVMNqOfLpRSNQRMNXRSWOTRMNRVNKLTLXXjXRNQRMN_OpTLYRMN
_ONLTW]SXRMNTRXLW]bMNLOPN_TYLV]MLW]_VMNkNXLqORXXRN]XN_ON
RXXRNLNLKKLTWRVOhNuLVMNXf]eeRVMRNeLm_T]WUNQRMNSLMlN
SRMNST_]MReRVWMN_ONSRMNXRSWOTRMNLm_OWRT_VWNKRON_ON
KLMNkNXLNS_VVL]MMLVSRNbLSWORXXRNQONKLTS_OTMN]VQ]p]QORXhN
L̀]MNRVNTRKXLcLVWNSRXO]ºS]NQLVMNOVRNg]MW_]TRNS_XXRSW]pRlNN
]XMNMRT_VWNRMMRVW]RXMNK_OTNe]ROPNS_eKTRVQTRNXRMN
e_W]pLW]_VMNRWNXfRPKUT]RVSRNpUSORNKLTNSRXO]N_ONSRXXRN
LOqORXN_VNMf]VWUTRMMRh
»pLVWNQfL̂_TQRTNXRNQRMST]KW]bNQRMNV_êTROPNWvKRMN

QRNQ_MM]RTMNQ]MK_V]̂XRMlN]XNS_Vp]RVWNQfLWW]TRTNXfLWWRVW]_VN
MOTNSROPNNqO]NS_VSRTVRVWNXRNKXOMNYTLVQNV_êTRNQRN
TUM]MWLVWMNRWNQfUp_qORTNXRMNX_Y]qORMNLQe]V]MWTLW]pRMN
LvLVWNKTUM]QUNkNXROTNS_VMW]WOW]_Vh
\RMNKTRe]RTMNQ_MM]RTMNS_VMW]WOUMNLKTjMNXLN

\]̂UTLW]_VNM_VWNSROPNQRN¼nXfg_e_X_YLW]_Vn½NQRN
MRTp]SRMNKLTNXfLOW_T]WUNe]X]WL]TRlNLSWORXXReRVWN
S_VMRTpUMNLONsRTp]SRNt]MW_T]qORNQRNXLNuUbRVMRlN
kN¾]VSRVVRMhNNrRNM_VWNXRMNKXOMNV_ê TROPlNSLTN]XMN
]VSXORVWNXRMNp_X_VWL]TRMNQRNXfUWUN¿ÀÁÁhNÂULVe_]VMlN
LvLVWNK_OTNKT]VS]KLXN̂OWNQRNpRTMRTNQRMNKRVM]_VMN
e]X]WL]TRMlNXfLQe]V]MWTLW]_VNLNKT]p]XUY]UNXRMNRVYLYReRVWMN
qO]NMRNTLKKT_SgL]RVWNXRNKXOMNQRNSROPNQRMNS_êLWWLVWMN
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TUYOX]RTMlNTRWRVLVWNRVNYT_MNW_OMNXRMNeRê TRMNQRMN
TUMRLOPNNX]UMNLOPN»XX]UMNRWNQRMNÒÒwlNeL]MNMUXRSW]_VVLVWN
KLTe]NXRMNeRê TRMNQRMN_TYLV]MLW]_VMN_T]RVWURMN
pRTMNXLNKT_KLYLVQRlNXRMNeLV]bRMWLW]_VMN_ONXRMNYTjpRMN
Ze_OpReRVWMlNKLTW]MlNMvVQ]SLWMdNRWN]YV_TLVWNXRN
MLOpRWLYRNQRMNÓO]bMhNuRNMOTST_zWlNSRNKT_SRMMOMNVfLN
KLMNRVYX_̂UNQRNV_ê TROPNUWTLVYRTMNLvLVWNTUM]MWUN
S_XXRSW]pReRVWNRVNÒTLVSRh
{_OTNS_eKRVMRTNSRTWL]VMNQRNSRMN̂]L]MlNXRNMWLWOWN

QRNr_ê LWWLVWN¾_X_VWL]TRNQRNXLNaUM]MWLVSRNZr¾adN
LNUWUNSTUUNRVN¿ÀÁÀlNRVWTLzVLVWNXLNS_VMW]WOW]_VNQfOVRN
QROP]jeRNpLYORNQRNQ_MM]RTMhNwXMN]VSXOL]RVWNOVRNKLTW]RN
MROXReRVWNQRMNg_e_X_YOUMlNXLNTUM]MWLVSRNUWLVWNQUb]V]RN
KLTNXLNVUSRMM]WUNQRNMfxWTRNRVYLYUNqORXqORMNe_]MNLpLVWN
XRNQÛLTqOReRVWNQONÔNmO]VN¿ÀÁÁhǸL]MNK_OTNMLW]MbL]TRN
kNSRNST]WjTRlN]XNMObb]ML]WNQUM_TeL]MNQRNb_OTV]TNQRMN
LWWRMWLW]_VMNQRNKXOM]ROTMNSLeLTLQRMhN\fLWWT]̂OW]_VN
QRN¼nSLTWRMNr¾an½NLNS_VW]VOUNKRVQLVWNQRMNQ]ÕL]VRMN
QfLVVURMlNLpRSNqORXqORMNLeUVLYReRVWMhNN\RMNQ_MM]RTMN
QRNr¾aNM_VWNLOm_OTQfgO]NS_VMRTpUMNLOPN»TSg]pRMN
QUKLTWReRVWLXRMhNwXMNVf_VWNKLXX]UNqORNSRTWL]VMN̂]L]MN
QRNXfg_e_X_YLW]_VlNVRNK_OpLVWNRVNKLTW]SOX]RTNTRVQTRN
S_eKWRNQfRVYLYReRVWMNM]WOUMNkNXLNKUT]KgUT]RNQRMN
_TYLV]MLW]_VMNeL]MNVUSRMML]TRMNkNXROTNQUpRX_KKReRVWnÖN
]XNRVNTUMOXWRNM_OpRVWNOVRNM_OMºTRKTUMRVWLW]_VNQRMN
bReeRMNRWNQRMNKLvMLVMhNuf_×NXf]VWUTxWNQRMNQ_MM]RTMN
QRN¼nTRbOMUMn½lNgROTROMReRVWNS_VMOXWL̂XRMNkN
¾]VSRVVRMNS_eeRNLOPN»uhNufLOWTRMNQ_MM]RTMNX]UMN
kNXLNTRS_VVL]MMLVSRNVRNM_VWNKLMNkNVUYX]YRTnoNSROPN
TRXLW]bMNLOPNQUS_TLW]_VMlNXRMqORXXRMNVRNMRNTUQO]MRVWN
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&�]rŝ_b]gb]oh]t_̂âmhlib]lhmanlhob]gb]
ujhvwaxlyẑs̀zrh̀lb��
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\X[lmno[f[lmnn[eaed̂[\pq̂UX[eUUq̂gX[X̂[\gkVÛgX[
f[reaXdYsUthuv[[w[YVd[UX̂VZU_[X]]X[[XŶ[\ghVUgX[\X[]e[
xg\ec]]X[\X[]e[rgYcŶedhX[WUedyecYX[eaXh[UVYX̂̂X[Xd[lmnz_[
\X[]e[{UVc|[\X[bZXUUX[Xd[lmn}_[\X[]e[~gjcVd[\p�VddXZU[
�h�Xae]cXU�Xd[lmnm_[[VWWchcXU�Xd[lmz��_[�ViV]VjZgX[
hViiX[iXisUX[\Z[iVZaXiXd̂[rgYcŶedhX[X̂[\Z[
UgYXeZ[xedckZ]X_[\gkVÛgX[UgYcŶed̂X_[̂ĉZ]ecUX[\X[]e[
heÛX[{�r[�lm����[
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\X[heÛX[{�r_[\VYYcXU[\p�ViV]VjêcVd[eZ[YXcd[\Z[
iVZaXiXd̂[rgYcŶedhX�[YVd̂[̂U�Y[Ycic]ecUXY_[eaXh[\XY[
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öc[YVd[keUhVZUY[XŶ[X|hXk̂cVddX]]XiXd̂[Uch�X_[]X[̂úkX[
\pcdWVUiêcVdY[�ZpX]]X[\VddX[�dViY[\pVUjedcYêcVdY[
�ZŶcWcgY[keU[Zd[dVi[\X[��hVd̂eĥ��_[]cXZ|[kUghcY�[XŶ[
UXkUgYXd̂êcW[\X[hX[�ZpVd[kXẐ[ê̂Xd\UX_[\edY[]X[iXc]]XZU[
\XY[heY_[\XY[\VYYcXUY[kXUYVddX]Y��[\XY[eĥcaĉgY[kUghcYXY_[
iecY[eZYYc[\XY[kcŶXY[kVZU[UXhVdŶĉZXU[]XY[UX]êcVdY[
ĉYYgXY[keU[]X[UgYcŶed̂[X̂[]pX|̂XdYcVd[jgVjUek�c�ZX[\X[
Ye[UgYcŶedhXv[�d[\ĉ[scXd[��kcŶXY��[heU[]XY[hUVcYXiXd̂Y[
Xd[̂�gVUcX[kVYYcs]XY[��[̂giVcjdejXY[YúiĝUc�ZXY[\XY[
��hVd̂eĥY��[UXhXdYgY�[YVd̂[Xd[kUêc�ZX[̂U�Y[YVZaXd̂[
cd̂UVZaes]XYv[�peẐUX[keÛ_[̂VZY[]XY[��hVik̂XY[UXd\ZY[
\ĝec]]gY[\peĥcaĉg��[dpVd̂[keY[]e[icdẐcX[\X[hX]Zcõhc_[\Vd̂[
]peẐXZU[YXUe[\pec]]XZUY[Zd[kXZ[k]ZY[̂eU\[]p�cŶVUcXddX[\Z[
iVZaXiXd̂[rgYcŶedhX[���[�
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~X[keUhVZUY[\p̀aX̂̂X[bVZcdXeZ[XŶ[̂úkc�ZX[\X[
]e[UgYcŶedhX[keUcYcXddX��[]XY[VkkVÛZdĉgY[ú[YVd̂[
iZ]̂ck]XY[\�Y[lmno[kVZU[\XY[cdĉcêcaXY[cd\cac\ZX]]XY[
VZ[\X[jUVZkZYhZ]XY_[kZcY[kVZU[\XY[hVd̂eĥY[Xd̂UX[
VUjedcYêcVdY[�keU[X|Xik]X[ª��[]e[\cWWZYcVd[\X[
kUVkejed\X�v[{X̂̂X[Uge]ĉg[hVik]X|X[UXd̂UX[ie][\edY[
]XY[he\UXY[e\icdcŶUêcWY[\X[]p�ViV]VjêcVdv
 cdYc_[]p�ViV]VjêcVd[kUcac]gjcX[]e[UgYcŶedhX[VUjedcYgXv[

�edY[]XY[WVUiZ]ecUXY_[]e[iXd̂cVd[��\êX[\pXd̂UgX[\edY[
]e[rgYcŶedhX��[XŶ[YZcacX[\X[]e[�ZXŶcVd��[��!ZX][
jUVZkXiXd̂[VZ[UgYXeZ��v["cXd[�ZX[]peĥcVd[\p̀aX̂̂X[
bVZcdXeZ[Xd[lmnoõnl_[WeĉX[\pZdX[iZ]̂ĉZ\X[\X[hVd̂eĥY[
YciZ]̂edgY[iecY[YedY[cd̂gjUêcVd[agUĉes]X[f[Zd[jUVZkX_[
dX[Ypú[kUq̂X[keY_[X]]X[YX[WVUhX[f[UXik]cU[eÛcWchcX]]XiXd̂[
hX̂̂X[UZsUc�ZXv[#]]X[�gYĉX[\pec]]XZUY[Xd̂UX[hĉXU[ZdX[\XY[
VUjedcYêcVdY[\Vd̂[X]]X[e[\cŶUcsZg[]X[�VZUde][Xd[lmnl[
�~csgõdVU\�[X̂[\peẐUXY[eZ|�ZX]]XY[X]]X[e[UgX]]XiXd̂[
ekkeÛXdZ[f[keÛcU[\X[lmn�v
ôeU[ec]]XZUY_[c][XŶ[dghXYYecUX[\X[h�VcYcU[ZdX[

VUjedcYêcVd[kUcdhcke]X[kVZU[WecUX[�ViV]VjZXU[YXY[
YXUachXYv[ôVZU[[̀aX̂̂X[bVZcdXeZ_[]X[UgYXeZ[�ZpX]]X[h�VcYĉ[
XŶ[xedckZ]X[iecY_[\Z[hVZk_[YXY[hVd̂eĥY[eaXh[\peẐUXY[
UgYXeZ|[\edY[]XY[kUXicXUY[iVcY[\X[lmnn[UXŶXd̂[W]VZY[
\edY[YXY[\VYYcXUY[kXUYVddX]Yv[#]]XõiqiX[hĉX[{V�VUYõ
 ŶZUcXYv[�U_[f[YVd[UX̂VZU[\X[\gkVÛêcVd[ZdX[Wch�X[
\X[]e[�b#r[]e[hVdYc\�UX[hViiX[eWWc]cgX[eZ[UgYXeZ[
$ZUieõ�XdjXedhX_[��\XkZcY[WgaUcXU[lmnn��[YZU[]e[WVc[
\pZd[�ZXŶcVddecUX[UXik]c[keU[]X[h�XW[\X[hX[UgYXeZv[�d[
dpXd[YeZUe[keY[k]ZY[heU_[�ZX]�ZXY[iVcY[ekU�Y_[]e[�b#r[
UX̂UVZaX[YVd[eWWc]cêcVd[ed̂gUcXZUX[f[xedckZ]Xv[��Y[]VUY_[
]e[]Vjc�ZX[e\icdcŶUêcaX[esVẐĉ[f[YVd[�ViV]VjêcVd[
f[xedckZ]X[\Z[lXU[�Zc]]X̂[lmn�[�ZY�Zpf[YVd[eUUXŶêcVd[
Xd[�Zcd[lmnn[e]VUY[�ZpX]]XõiqiX[\gh]eUX[eaVcU[kXU\Z[
]X[hVd̂eĥ[eaXh[hX[UgYXeZ[\gsẐ[lmnn[�hX[�Zc[XŶ[X|eĥ[
kZcY�ZX[]X["{r [UVik̂[̂VẐX[UX]êcVd[eaXh[xedckZ]X[
YZĉX[eZ[\gied̂�]XiXd̂[\Z[UgYXeZ[X̂[f[]peUUXŶêcVd[\X[
YXY[h�XWY[Xd[\ghXisUX[lmn��v
#dWcd_[]e[]Vjc�ZX[ic]ĉecUX[\X[]p�ViV]VjêcVd[ekkeUe%̂[

\edY[]e[�cgUeUh�cX[\XY[VUjedcYêcVdY[�ViV]VjZgXYv[[
 Z[YViiX̂[YX[̂UVZaXd̂[]XY[\UVĉY[]cgY[f[]p�ViV]VjêcVd[
\edY[]XY[UgYXeZ|_[VUjedcYêcVdY[UgkẐgXY[̂Ueaec]]XU[
\cUXĥXiXd̂[eZ[YXUachX[\pZd[ĝêõie�VU[ic]ĉecUX[
X|̂gUcXZUv[ôVZU[̀aX̂̂X[bVZcdXeZ_[YXY[\UVĉY[eh�ZcY[
keU[]p�ViV]VjêcVd[f[xedckZ]X[]pXikVÛXd̂[\Vdh[YZU[
hXZ|[\X[]p�ViV]VjêcVd[eZ[iVZaXiXd̂[rgYcŶedhX_[
YZÛVẐ[�ZpX]]X[XŶ[hVdYc\gUgX[hViiX[Zd[ejXd̂[��ô���[[
��[f[k]Xcd[̂XikY���[[]XY[ô�[Vd̂[]XY[iqiXY[eaed̂ejXY[�ZX[
\XY[ic]ĉecUXY[Xd[VkgUêcVdYv[~XY[WVUiZ]ecUXY[kUghcYXd̂[keU[
ec]]XZUY[�ZX[]X[jUe\X[\X[������¡§�����¤��������������������òù[
�ZX[]Zc[e[hVdWgUg[]e[ýUedhX[]csUX[\edY[xedckZ]X_[g�ZcaeẐ[
f[hX]Zc[\X[������¢����¢�ó�¢�¢������¢���òv[&
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