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EFGHIJKGLEFMJNFOPJQFRNSGTKGOFHKJUJUGPJFEMJNUNGVQOKJWOXNGOGRVOYZUGXQGLEQFRQUG

MNPNGKNUGKJ[VNUGXQGPQUOGXQGQFRVOXOGXQGKOUGRVQUGUOKOUG\EQGMNP]NF̂OFGKOG_HPOVÒG

]QVPJRQGN[UQVYOVGMKOVOPQFRQGQKGVNKGXQKG]NXQVGaEXJMJOKGQFGKOGKQIJRJPOMJbFGXQGKOG

VQ]VQUJbFGcGUEGMNFRVJ[EMJbFGOGRVOYZUGXQGJFURVEPQFRNUGKQIOKQUGQU]QM̂dMNUSGeNVGNRVOG

]OVRQ̀GQKGOFHKJUJUGFNGUNKNGXOGMEQFROGXQGKOG]QVUQMEMJbFGXQG]QVUNFOUGYJFMEKOXOUG

OGNVIOFJWOMJNFQUG]NK̂RJMNGPJKJROVQÙGUJFNG\EQGOXQPHUGfOMQGfJFMO]JZGQFGKOG

]QFOKJWOMJbFGXQGKOGXJLEUJbFGXQGJXQOUGUNMJOKJUROUGcGPORQVJOKQUGXQGJW\EJQVXÒG]VQUROG

ORQFMJbFGOGKOG]VQUQFMJOGXQGPEaQVQUGQFRVQGKOUG]QVUNFOUG]VNMQUOXOÙGcG]NFQGQFG

YOKNVGKOGOMREOMJbFGXQGKOGgUNMJOMJbFGhVQPJOKGXQGg[NIOXNUGQFGKOGXQLQFUOGXQG]VQUNUG

]NK̂RJMNUGcG]VQUOUG]NK̂RJMOUSG

gVJQKGTJXQKPOF̀GQFGijOGOMRJYJXOXG]OVOQUROROKGQFGKOGgVIQFRJFOGOG]VJFMJ]JNUGXQGKNUG

OkNUGUQRQFROl̀GVQMNFURVEcQGQKGRQP]VOFNGOMMJNFOVGVQ]VQUJYNGMKOFXQURJFNGXQGIVE]NUG

]OVO]NKJMJOKQUGcG]OVOPJKJROVQÙGPNURVOFXNGOMMJNFQUG\EQGYOFGXQUXQGMOP]OkOUGXQG

OPQFOWOUG]m[KJMOUGcGMNPEFJMOXNUGfOUROGORQFROXNUGMNFG[NP[OUSGnOaNGKOGJXQOG

XQG\EQGKOGYJNKQFMJOG]OVOQUROROKGLEQGEFOGVQU]EQUROGOGKOGJFQdMOMJOGXQGKOGYJNKQFMJOG

KQÎRJPOGQUROROKG\EQG[EUMO[OG]NFQVGK̂PJRQUGOKGXQUOVVNKKNGXQGKOGKEMfOGXQGMKOUQÙGQKG

OERNVGQUREXJOGOGKOUGNVIOFJWOMJNFQUG]OVOQUROROKQUG\EQGOMREOVNFGXEVOFRQGKNUGJFJMJNUG

XQGKNUGUQRQFROGcGO[NVXOGKNUG]VJPQVNUGMOUNUGXQGXQUO]OVJMJNFQUGcGUQMEQURVNUSG

gGRVOYZUGXQKGOFHKJUJUGXQGOKIEFNUGMOUNUGMNFMVQRNÙGTJXQKPOFGPEQURVOoGMbPNG

XQRQFMJNFQUGUQGRVOFULNVPO[OFGQFGUQMEQURVNÙGKOUGMOP]OkOUG]m[KJMOUG\EQGKNIVO[OFG

KOGO]OVJMJbFGMNFGYJXOGXQGKOUGXQRQFJXOUGcGXQRQFJXNÙGKOGIQFQVOKJWOMJbFGXQKGEUNGXQG

KOGRNVREVOGOGdFQUGXQGKNUGUQUQFRÒGcGKOUGRVOPOUG\EQGYJFMEKO[OFGNVIOFJWOMJNFQUG

]OVO]NKJMJOKQUGMNFG]QVUNFOKGXQGJFRQKJIQFMJOGcGXQGKOUGLEQVWOUGVQ]VQUJYOUSGTFGQURQG

OVR̂MEKǸGUQGOFOKJWOGEFGKO]UNGXQGRJQP]NG\EQGFNGfOGVQMJ[JXNGORQFMJbFG]NVG]OVRQGXQG

KOUGJFYQURJIOMJNFQUGcGUQG]NFQGXQGVQKJQYQGKOGOP[JIpQXOXGQFRVQGXQRQFMJNFQUGKQIOKQUG

cGUQMEQURVNUG]OVO]NKJMJOKQUS

jEQIǸGqZ[NVOGqrgFRNFJNGQFGinOaOÙGMQUOFR̂OÙGUEU]QFUJNFQUGcGVQFEFMJOUG

LNVWOXOUoGRVO[OaOXNVQUGcGRVO[OaOXNVOUGXQKGTUROXNGQFGKOGPJVOGsgVIQFRJFOoGtuvwx

tuywzlGQUREXJOGKOG]EVIOG]NK̂RJMOGXQKGO]OVORNGXQKGTUROXNGOGRVOYZUGXQGMJQVROGKQIJUKOMJbFG

VQ]VQUJYOGMNFRVOGKOGMKOUQGRVO[OaOXNVOGQFGQKGHP[JRNG]m[KJMNSGeOVOGQKKNGOFOKJWOGKOG

MVQOMJbFGcGO]KJMOMJbFGXQGKOUGKQcQUGXQGeVQUMJFXJ[JKJXOXGstuvwxv{zGcGXQG|QIEVJXOXG

}OMJNFOKGstuv~xv{z̀GfQVVOPJQFROUG\EQ̀GXEVOFRQGQKGIN[JQVFNG]QVNFJURÒGO]EFROVNFG

OGVQUNKYQVGMNF�JMRNUG]NK̂RJMNUGcGUJFXJMOKQÙG]QVNG\EQGXEVOFRQGKOGXJMROXEVOGUQG

MNP[JFOVNFGMNFGNRVNUGPQMOFJUPNUGVQ]VQUJYNUSGTFGQKGOVR̂MEKNGUQGO[NVXOGROFRNGKOG

XJUMEUJbFGQFGQKG_NFIVQUNGXQGKOGKQcGXQGeVQUMJFXJ[JKJXOXGcGUEGO]KJMOMJbFGQFG�FXEURVJOUG

�QMHFJMOUGXQKGTUROXNGs��TzGMNPNGKOGERJKJWOMJbFG]NVG]OVRQGXQGKOGXJMROXEVOGXQGQUOUG

cGNRVOUGfQVVOPJQFROUGKQIOKQUGMNFG]QVUNFOUGUQMEQURVOXOUGcGXQUO]OVQMJXOUSGjOG

OERNVOGE[JMOGOP[NUGJFURVEPQFRNUGKQIOKQUGMNPNG]OVRQGXQGEFOGQURVORQIJOGVQ]VQUJYOG
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OPQRSTPUVWRSRXYUVQUQZR[SRZQ\]\VQUX]SRŶZQZSROPQR\QRŜZ]WRXYURQ[RX]X[YR_QRTZYVQ\VS\R

QUR̀abbcRdROPQR\]Ze]WRTSZSRQfTP[\SZRVZŜSgS_YZQ\Rh\ŶZSUVQ\icRZQ\Y[eQZRVQU\]YUQ\R

S[R]UVQZ]YZR_Q[RTQZYU]\jYRdRSjT[]SZR[SRXSXQZkSR_QRSXV]e]\VS\R\]U_]XS[Q\Re]UXP[S_Y\R

SR[SR]lOP]QZ_SRjSZf]\VSmR

nYZR\PRTSZVQcRQ[RSZVkXP[YR_QRoSXPU_YRoQZUpU_QlRqSZZ]YcRhr[RsQZe]X]YRrfVQZ]YZR

SZtQUV]UYRQUR[SRZQTZQ\]WURSR[SRuYUVZSYvQU\]eSR_QRwYUVYUQZY\RQURqZS\][Rx̀ayz{

àz|}icRSUS[]lSR[SRSXVPSX]WUR_Q[R\QZe]X]YR_]T[YjpV]XYRQUR[SR[PX~SRXYUVZSR[SR

_QUYj]US_SRh\P̂eQZ\]WUiRdRQ[RTSTQ[ROPQRgPtSZYUR]U\V]VPX]YUQ\RQ\VSVS[Q\RQUR[SR

XYYZ_]USX]WUR_QR[SRZQTZQ\]WURQURQ[RXYUYR\PZmR�RVZSe�\R_QRPURQf~SP\V]eYRVZŜSgYR

QjTkZ]XYRQ[RSPVYZR_QjPQ\VZSR[SRTSZV]X]TSX]WUR_Q[RsQZe]X]YRrfVQZ]YZRSZtQUV]UYRdR

_QRStQUVQ\R_Q[RqSVS[[WUR_QR�UVQ[]tQUX]SR�|̀ RQUR[SRZQTZQ\]WURSR[SRuYUVZSYvQU\]eSR

r\VZSV�t]XSRwYUVYUQZSRQURVQZZ]VYZ]YR̂ZS\][Q�YRdR\PRZQ\TYU\Ŝ][]_S_RQUR[SRTQZ\QXPX]WUR

dR_Q\STSZ]X]WUR_QR\]QVQRTQZ\YUS\mRoQZUpU_QlRqSZZ]YcRS_Qjp\cR_]\XPVQRXYUR[S\R

]UVQZTZQVSX]YUQ\ROPQR\QR~SURvYXS[]lS_YRQURQ[RTSTQ[R_QR[Y\RStQUVQ\RX[SU_Q\V]UY\R

_QR[Y\Rhr\VS_Y\R_QTZQ_S_YZQ\icRS[R~SXQZRe]\]̂[QR[SRTSZV]X]TSX]WUR_QRQ\VZPXVPZS\R

ZQtP[SZQ\R_Q[Rr\VS_YRQUR[SRZQTZQ\]WURQfVZSVQZZ]VYZ]S[m

wQ[]\SRs[SVjSURQUR[SRTZYTPQ\VSRhrUR[SR�ZtQUV]USRUYR~ŜkSRQ\XPS_ZYUQ\R_QR[SR

jPQZVQmRr[R_]\TY\]V]eYRZQTZQ\]eYRSZtQUV]UYcR[SRZQ\TYU\Ŝ][]_S_RTZ]jSZ]SR_Q[RQg�ZX]VYR

dR[SRT[SU]�XSX]WURXQUVZS[]lS_S{QgQXPX]WUR_Q\XQUVZS[]lS_SRx̀ayb{̀az�}iRŜYZ_SR[Y\R

TZ]UX]T]Y\R_QRlYU]�XSX]WURj][]VSZRQURQ[R_Q\SZZY[[YR_QR[SRQ\VZSVQt]SRZQTZQ\]eSRdRQ[R

jY_YRSRVZSe�\R_Q[RXPS[R\QRQ\VZPXVPZWRQ[R\]\VQjSR_QR]UVQ[]tQUX]SRTSZSRXYUVZSZZQ\VSZR

[SR_Q\XQUVZS[]lSX]WURYTQZSV]eSmR�SRSPVYZSRXPQ\V]YUSR[SR]_QSR_QROPQR[SRZQTZQ\]WUR

X[SU_Q\V]USRvPQRZQS[]lS_SRTYZRhTSVYVS\iRdR_QjPQ\VZSRXYUR\Y[eQUX]SROPQR[SRj]\jSR

vPQRhUYZjSV]e]lS_SiRTYZR[S\RvPQZlS\R[QtS[Q\R_Q[Rr\VS_YmRs[SVjSURXYjT[Qg]lSRdR

TZYvPU_]lSR[SR]_QSR_QROPQR~P̂YRPUSRhT[SU]�XSX]WURXQUVZS[]lS_SRdRPUSRQgQXPX]WUR

_Q\XQUVZS[]lS_SiR_QR[SRZQTZQ\]WUcRSRVZSe�\R_QRPUSRj]UPX]Y\SR_Q\XZ]TX]WUROPQR

jPQ\VZSRQ[RvPUX]YUSj]QUVYR_QR[S\RXS_QUS\R_QRjSU_YcRQ[RTSTQ[R_QR[SR]UVQ[]tQUX]SR

dR[SR_]e]\]WUR_QRVSZQS\RS[R]UVQZ]YZR_QR[S\R_]\V]UVS\RvPQZlS\m

nYZR�[V]jYcR�SVS[]SRuS\Y[SRŜYZ_SRQURh�SRXZQSX]WUR_QR[SRr\XPQ[SR_QR�UVQ[]tQUX]SR

nY[]X]S[R��XVYZR�SjY\mR�SRTY[]XkSRTY[kV]XSRQUVZQR[SR_]XVS_PZSRdR[SRVZSU\]X]WUR

_QjYXZpV]XSiRQ[R\PZt]j]QUVYRdRTPQ\VSRQURvPUX]YUSj]QUVYR_QR[SRr\XPQ[SR_QR

�UVQ[]tQUX]SR_QR[SRTY[]XkSR_QRqPQUY\R�]ZQ\RQUR̀ayycRXYUvYZjS_SRTSZSRhSTPUVS[SZR

[Y\RT[SUQ\RTY[kV]XY\R_QRuSjT\imR�SRQ\XPQ[ScR\Q�S[SRuS\Y[ScR\QRTZYTP\YRjQgYZSZR

[SRvYZjSX]WUR_QR\P\RStQUVQ\RTSZSRQUvZQUVSZR[Y\R_Q\SvkY\R_QR[SRhtPQZZSRXYUVZSR[SR

\P̂eQZ\]WUiRdRTYUQZRSR[SRTY[]XkSRSR[SRS[VPZSR_QR[Y\RZQOPQZ]j]QUVY\R_QR[S\RoPQZlS\R

�ZjS_S\mRr\VQRSZVkXP[YRZQS[]lSRSTYZVQ\RUYeQ_Y\Y\RS[R]UVZY_PX]ZRPURVQjSRTYXYR

Q\VP_]S_YRVS[RXYjYR[SRvYZjSX]WURdRQ[RS_YXVZ]USj]QUVYR_QR[Y\RTQZTQVZS_YZQ\RdR
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FGHIJIKLMNOPNQPRIRGFKRGJKILLPMNISKRGKPNOGJPTGNLPIKRQSINOGKJIKRGUMLSILPIVKWMSK

GXGUWJMVKGNKJIKYPTPJINLPIKRGKGZPJPIRMFKL[PJGNMF\

]FOGKJP̂SMKLMNFOPOQ_GKQNIKTSINKLMNOSP̂QLP̀NKIKJIFKRPFLQFPMNGFKILOQIJGFKFM̂SGK

JIFKRPYGSFIFKRPUGNFPMNGFK_KLISILOGSaFOPLIFKRGKJIKSGWSGFP̀NKGFOIOIJK_KWISIGFOIOIJK

GNKbSTGNOPNIK_KGJKcMNMKdQSKRQSINOGKJIKFGTQNRIKUPOIRKRGJKFPTJMKee\KfMSKQNIK

WISOGVKPRGNOPgLIKGJKRGFISSMJJMKRGKQNIKGFOSIOGTPIKSGWSGFPYIKGFOIOIJKOGNPGNRMKGNK

LQGNOIKSQWOQSIFVKWGSMKOIU P̂hNKLMNOPNQPRIRGFKGNOSGKTM̂PGSNMFKRGUMLSiOPLMFK_KRGK

jILOMkK_KQ̂PLIKGJKRGFWJPGTQGKRGKRPL[IKGFOSIOGTPIKGNKQNKGFLGNISPMKFPTNIRMKWMSKQNIK

ITQRPlILP̀NKRGKJIKJQL[IKRGKLJIFGFKGNKQNKLPLJMKRGKWSMOGFOIFKmQGK[ÎSaIKOGNPRMKFQK

PNPLPMKGNKnopp\KfMSKMOSIKWISOGVKGFOQRPIK_KWMNGKGNKYIJMSKJIKjIlKJGTIJKRGKJIKSGWSGFP̀NK

RPFLQOPGNRMKLMNKYPFPMNGFKmQGKRQSINOGKIHMFK[PLPGSMNK[PNLIWPhKGNKJIKjIlKLJINRGFOPNIVK

RGFLMNMLPGNRMKJIKWISOPLPWILP̀NKRGKILOMSGFK_KGFOSQLOQSIFKJGTIJGFKGFOIOIJGF\KfISIK

GJJMVKIKOSIYhFKRGKQNKSPTQSMFMKOSÎIXMKLMNKjMNRMFKRMLQUGNOIJGFKYISPIRMFVKÎMSRIK

PNFOPOQLPMNGFVKJGTPFJILP̀NK_KNMSUIOPYIFKGFOIOIJGFKmQGKLMNOSP̂Q_GSMNK_KGFOQYPGSMNK

RPSGLOIUGNOGKPUWJPLIRIFKGNKJIKWGSFGLQLP̀NVKIFGFPNIOMK_KRGFIWISPLP̀NKRGKWGSFMNIF\K

qMRMKGJJMKFPNKRGXISKRGKJIRMKGJKILLPMNISKWISIGFOIOIJVKmQGKIRGUiFKGFKINIJPlIRMK

GNKQNKJIWFMKRGKOPGUWMKGFLIFIUGNOGKÎMSRIRMVKLMUMKjQGSMNKJMFKWSPUGSMFKIHMFK

FGOGNOI\KbKFQKYGlVKINIJPlIVKLMUMKWISOGKRGKQNIKUPFUIKOSIUIVKJMFKIFWGLOMFKJGTIJGFK

GKPJGTIJGFrLJINRGFOPNMFVKmQGKUQL[IFKYGLGFK[INKFPRMKGNOGNRPRMFKLMUMKGFjGSIFK

FGWISIRIFVKJMKmQGKWGSUPOGK̂SPNRISKGZWJPLILPMNGFKPNOGTSIJGFKRGKGFOMFKLMUWJGXMFK

WSMLGFMFK[PFÒSPLMF\KsPNIJUGNOGVKOPGNGKGNKLQGNOIKJIKRPUGNFP̀NKFGZMKTGNhSPLIKRGK

JIKSGWSGFP̀NKLQINRMKWSGFOIKIOGNLP̀NVKGNKIJTQNMFKISOaLQJMFVKIKJIKFPOQILP̀NKRGKJIFK

UQXGSGFKLMUMKYaLOPUIFKRGKJMFKRPFOPNOMFKRPFWMFPOPYMFKSGWSGFPYMF\


