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]NOP!NX!WO!VXXVOTNWE!VEVYVOT!TUWT!NO\RE\VD!NO!!NYY^OV!_^OPTNRO<!̀ VS^Y!MNOP!EV\VE!PWO!SV_EVPT!TUV![RDa!MNOP!XTWT^X<!bUNX
XT^Da!cWX!WNYVD!TR!NO\VXTNBWTV!TUV!XVS^Y!MNOP!EV\VEX!R_!!3�4!ORSYWE!dVRdEV!EN\NOB!NO!eURO!eWVO!dSR\NOPVQ!cUR!fRNOVD!TUV!YR[NEV
PWOPVS!^ONTQ!`SNOWZWSNOD!gRXdNTWE<!hTRYNP!W[XRSdTNRO!XdVPTSRdURTRYVTSa!cWX!^XVD!TR!DVTVSYNOV!XVS^Y!MNOP!EV\VE<!!bUV!YVDN^Y
7SWOBV9!\WE^VX!cVSV!:;<=!7>=<48?@>9 µBCDE<!bUV!\WE^VX!_RS!YWEVX!cVSV!XENBUTEa!UNBUVS!TUWO!NO!!_VYWEVXQ!cUNPU!cVSV!:@<=
7448?;49!WOD!:3<=!7>=<48?@>9!µBCDEQ!SVXdVPTN\VEa<!gRcV\VSQ!TUVSV!cVSV!OR!XTWTNXTNPWE!XNBON_NPWOT!DN__VSVOPVX<!`VS^Y!MNOP
EV\VEX!R_!X^[fVPTX!cNTU!\WSNR^X!WBV!BSR^dX!DND!ORT!XURc!WOa!DN__VSVOPVX<!!bUV!PNBWSVTTV!XYRZNOB!RS!WEPRUREQ!PR__VVCTVW!DSNOZNOB
X^[fVPTX!XVVYVD!TR!UW\V!XENBUTEa!UNBUVS!XVS^Y!MNOP!EV\VEX!TUWO!TUV!ORO8XYRZVSX!RS!ORO!DSNOZVSX!Q![^T!TUVSV!cVSV!OR!WOa!XTWTNXTNPWE
XNBON_NPWOT!DN__VSVOPVX<!iO!PROTSWXTQ!TUV![VTVE!O^T!PUVcNOB!dVRdEV!XURcVD!XENBUTEa!ERcVS!MNOP!EV\VEX!TUWO!TUV!ORO8PUVcVSX<!bUV
XVS^Y!MNOP!EV\VEX!WX!SVdRSTVD!NO!TUNX!XT^Da!YWa![V!^XV_^E!WX!SV_VSVOPV!\WE^VX!R_!dVRdEV!NO!TUV!ORSTUVWXT!R_!bUWNEWOD<
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]NOP!7]O9!NX!WO!VXXVOTNWE!TSWPV!YVTWE!cUNPU
WPTX! WX! W! PR_WPTRS! R_! XV\VSWE! VOMaYVX! NOPE^DNOB
WOTNRjNDWOT! VOMaYV! X^dVSRjNDV! DNXY^TWXV
7iXRUVSSWOVO! VT! WE<Q! >::k9<!]NOP! X^ddEVYVOTWTNRO
XURcVD![VOV_NT!V__VPT!RO!NYY^OV!_^OPTNRO![a![ERPZNOB
TUV! VjVSPNXV8NOD^PVD! NOPSVWXV! NO! SVWPTN\V! RjaBVO
XdVPNVX! 7`NOBU! VT! WE<Q! >::�9<! iO! MNOP8DV_NPNVOT
U^YWOXQ!TUV!_^OPTNRO!R_!b!UVEdUVS!EaYdURPaTV!cWX
PUWOBVD![a!NOPSVWXNOB!TUV!dSRD^PTNRO!R_!NOTVS_VSRO8
BWYYWQ! NOTVSEV^ZNO8?! WOD! T^YRS! OVPSRXNX! _WPTRS8
WEdUW! 7lVPZ! VT! WE<Q!>::k9<! 7mSWXWD! VT! WE<Q>::k9
WEXR!SVdRSTVD!TUV!DVPSVWXV!NO!TUV!OWT^SWE!ZNEEVS!PVEE
EaTNP!WPTN\NTa!!NO!MNOP8DV_NPNVOT!X^[fVPT<!hEE!R_!TUVXV
XT^DNVX! NODNPWTVD! TUV! PVEE8YVDNWTVD! NYY^OV
DaX_^OPTNROX! R_! MNOP! ! DV_NPNVOPa<!nRSVR\VSQ! TUV
NYdWNSVD! PVEE8YVDNWTVD! NYY^OV! SVXdROXVX! NO! WO
REDVS!dRd^EWTNRO!cWX!NYdSR\VD![a!MNOP!X^ddEVYVO8
TWTNRO!7oRSTVX!VT!WE<Q!!>::@9<!bUVSV_RSVQ!MNOP!dEWaX
WO! NYdRSTWOT! SREV! NO! TUV!YWNOTVOWOPV! R_! NYY^OV
_^OPTNRO<!`VS^Y!MNOP! PROPVOTSWTNRO!cWX! PSNTNPWE! TR
TUV! XTNY^EWTNRO! R_! ! pqh! XaOTUVXNX! WOD! PaTRZNOV
dSRD^PTNRO!NO!dRZVcVVD!YNTRBVO8XTNY^TWTVD!dVSNdUVSWE
[ERRD!YRORO^PEVWS!PVEEX!_SRY!dWTVNOTX!cNTU!PUSRONP
EN\VS!DNXVWXV<!bUV!PSNTNPWE!MNOP!PROPVOTSWTNRO!cWX!NO
TUV!SWOBV!R_!=<4YnQ!cUNPU!cWX!Vr^N\WEVOT!TR!W!DWNEa
DRXV!R_!�4!YB!MNOP!XWET!7sVNOURED!VT!WE<Q!>::k9<

lVXNDV! VO\NSROYVOTWE! VjdRX^SVQ! EN_VXTaEVX
WOD!_RRD!UW[NTX!W__VPT!NOTWZV!R_!VEVYVOTX!NO!U^YWO<
bUVSV!!cVSV!XV\VSWE!XT^DNVX!RO![ERRD!PROPVOTSWTNRO
R_!TSWPV!VEVYVOTX!NOPE^DNOB!MNOP!NO!SVEWTNRO!TR!_RRD
BVODVSQ! WBVQ! SVXNDVOTNWE! WSVW! WOD! XRPNRVPRORYNP
XTWT^X!7tRPZNTPU!VT!WE<!>:@@u!nWE\a!VT!WE<!>::3u
s^ZBW^VS!VT!WE<Q!>::ku!lVOVX!VT!WE<Q!?===u!lWSWOa
VT! WE<Q! ?==?9<! bUV! dSV\NR^X! SVdRSTX! XT^DNVD! RO
XVS^Y!MNOP!EV\VEX!NO!bUWNEWOD!cVSV!VYdUWXNMVD!RO

PUNEDSVO! WOD! dWTNVOTX! cNTU! PWOPVSX! WOD! \WSNR^X
DNXVWXVX!7vWSW\NTUaW!VT!WE<Q!>:k:u!`Z^EPUWO!VT!WEQ
>:@ku! wDRYZVXYWEVV! VT! WE<Q! >::=u
`ROBPUNTXRY[RRO! VT! WE<Q! >:::u! b^OBTSROBPUNTS! VT
WE<Q?==39Q!cUNPU!XURcVD!ERcVS!XVS^Y!MNOP!EV\VEX
NO!TUV!aR^OBVS!WBVX!WOD!dWTNVOTX<!`RQ!cV!WNYVD!TR
XT^Da!TUV!XVS^Y!MNOP!EV\VEX!R_!dVRdEV!!NO!TUV!ORSTUVWXT
R_! ! bUWNEWOD! WOD! TR! PRYdWSV! TUV! EV\VEX! WYROB
BVODVS!Q!WBV!WOD!EN_VXTaEVX!R_!TUV!X^[fVPTX<!!bUNX!cNEE
[V!TUV![WXV!ENOV!DWTW!_RS!WD^ET!dRd^EWTNRO<!bUNX!XT^Da
NX!W!dWST!R_!W!dSRfVPT!RO!YR[NEV!XPSVVONOB!dSRBSWY!R_
PWOPVS!^ONTQ!`SNOWZWSNOD!URXdNTWE<
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bUV![ERRD!XWYdEVX!^XVD!NO!TUNX!XT^Da!cVSV
R[TWNOVD!_SRY!dVRdEV!NO!xUROOW[RT!!WOD
lWO!oWOB!pNXTSNPTX!R_!eURO!eWVO!mSR\NOPV!cUR!UWD
OR!DNXVWXV!UNXTRSa!WOD!dWSTNPNdWTVD!NO!W!YR[NEV!PWOPVS
XPSVVONOB!dSRBSWYYV!D^SNOB!>::=<!bURXV!_R^OD!cNTU
WOa!W[ORSYWENTa!!_SRY!W!dUaXNPWE!NO\VXTNBWTNROQ!X^PU
WX! RSWE! PW\NTa!YWXXQ! [SVWXT! YWXXQ! TUaSRND! BEWOD
VOEWSBVYVOT!RS!_SRY!̂ ETSWXRORBSWdUa!WOD!mWd!XYVWS
cVSV!VjPE^DVD!_SRY!TUNX!XT^Da<

iO_RSYWTNRO!R_!TR[WPPR!XYRZNOBQ![VTVE!O^T
PUVcNOB! WOD! WEPRURE! DSNOZNOB!cWX! R[TWNOVD! _SRY
r^VXTNROOWNSVX<

y\VSONBUT!_WXTNOB!\VOR^X![ERRD!cWX!DSWcOQ
TSWOX_VSSVD! TR! W! TVXT! T^[V! WOD!ZVdT! NO! WO! NPV8[Rj<
zUVO!WSSN\WE!WT!TUV!EW[RSWTRSa!NO!TUV!wON\VSXNTaQ!TUV
XVS^Y!cWX!NYYVDNWTVEa!XVdWSWTVD!WOD!ZVdT!WT!8@=Rx
^OTNE!^XVD!_RS!WOWEaXNXQ!cUNPU!cWX!cNTUNO!W!cVVZ!!R_
TUV! XWYdEV! PREEVPTNRO<
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=<?!YE!R_!XVS^Y!cWX!DNE^TVD!cNTU!=<;!YE
R_!DVNRONMVD!cWTVSQ!TUVO!TUV!YNjT^SV!cWX!YVWX^SVD
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_RS! MNOP! PROTVOT! ^XNOB! _EWYV! WTRYNP! W[XRSdTNRO
XdVPTSRdURTRYVTVS!7mVSZNO!{EYVSQ!?3@=Q!w`h9!WX
DVXPSN[VD! [a! mVSZNO! {EYVSQ! 7>:@=9! WOD
hSVVfNTSWO^XRSO! WOD!hSVVfNTSWO^XRSO! 7>:@:9<! bUV
dSVPNXNRO!R_! TUNX! WXXWa!BW\V!|xvX! _RS! NOTSW8!WOD
NOTVS8WXXWa!R_!3<�!WOD!?<>|Q!SVXdVPTN\VEa<
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hEE!TUV!BSR^d!DWTW!cVSV!XTWTNXTNPWEEa!V\WE^8
WTVD! WOD! XNBON_NPWOT! DN__VSVOPVX! [a!\WSNR^X! _WPTRSX
cVSV! DVTVSYNOVD! ^XNOB! ORO8dWSWYVTSNP! XTWTNXTNPWE
YVTURDX!7gREEWODVS!WOD!zRE_VQ!>:k39<!bUV!SVX^ETX
cVSV!VjdSVXXVD!WX!YVDNWO!7SWOBV9!R_!VWPU!BSR^d<
bUV! EV\VE! R_! XTWTNXTNPWE! XNBON_NPWOPV! cWX! XVT! WT
d}=<=4<
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bUV!DVTVSYNOWTNRO!R_!XVS^Y!MNOP! EV\VE!R_
3�4!X^[fVPTX! SVXNDVD! NO!xUROOW[RT!WOD!lWO!oWOB
DNXTSNPTX! R_!eURO!eWVO!mSR\NOPVQ! TUV! ORSTUVWXT! R_
bUWNEWOD! SV\VWEVD! TUV! YVDNWO! 7SWOBV9! R_
:;<=7>=<48?@>9!YECDE<!bUV!\WE^VX!!_RS!YWEVX!WOD
_VYWEVX! cVSV! :@<=7448?;49! ! WOD! :3<=7>=<48
?@>9!YECDEQ!SVXdVPTN\VEa<!zUVO!!WOWEaXNX!RO!_R^S
WBV!BSR^dX!TUV!\WE^VX!cVSV!ORT!XTWXTNXTNPWE!DN__VSVOPVXQ
cUNPU!cVSV! >=�<=7;�8>@k9Q! :k<47>=<48?@>9Q
:?<=73:8?=>9! WOD! :�<474k8?=49!YECDE! _RS
~34Q!3;8�4Q!�;844!WOD!4;�!aVWSXQ!SVXdVPTN\VEa<
bUV!\WE^VX!R_!TUVXV!_R^S!WBV!BSR^dX!cVSV!ORT!DN__VSVOT
WYROB!YWEVX!WOD!_VYWEVX!7bW[EV!>9<!bUV!DN__VSVOT
EN_VXTaEVX! WOD! [VUW\NRSX! DND! ORT! BN\V! XTWTNXTNPWE
XNBON_NPWOT!DN__VSVOPVX!R_!XVS^Y!MNOP!EV\VEX<!hETUR^BU
PNBWSVTTV!XYRZVSX!UWD!XENBUTEa!UNBUVS!XVS^Y!MNOP!TUWO
ORO8XYRZVSXQ! N<V<Q! :k<=7448??:9! WOD! :3<4
7>=<48?@>9!YECDEQ! SVXdVPTN\VEa<! `NYNEWSEaQ! TUV
\WE^VX!R_! WEPRURE!DSNOZVSX!WOD!PR__VVCTVW!DSNOZVSX
\VSX^X!ORO8DSNOZVSX!cVSV!ORT!DN__VSVOTQ!cUNPU!cVSV

:;<=74>8?;49! \VSX^X! :4<=7>=<48?@>9! WOD
:@<=74>8>@�9! \VSX^X! :4<=7>=<48?@>9!YECDE<
lVTVE!O^T!PUVcVSX!UWD!XENBUTEa!ERcVS!XVS^Y!MNOP!TUWO
ORO8PUVcVSXQ! N<VQ! @:<=73:8?=49! WOD! ::<=
7>=<48?@>9!YECDEQ! SVXdVPTN\VEa! 7bW[EV!?9<

bUV!WOWEaXNX!R_!BVODVS!WOD!WBV!BSR^dX!cNTU
TUVNS! EN_VXTaEVX! XURcVD! NOTVSVXTNOB! SVEWTNROXUNd
7bW[EV39<!nWfRSNTa! R_! PNBWSVTTV! XYRZVSXQ! WEPRURE
WOD!PR__VVCTVW!DSNOZVSX!cVSV!YWEVXQ!cUVSVWX!YWOa
[VTVE!O^T!PUVcVSX!cVSV!_VYWEVX<!nRSVR\VSQ!PNBWSVTTV
XYRZNOB!WOD!WEPRURE!DSNOZNOB!UW[NTX!cVSV!_R^OD!NO
REDVS!WBV!BSR^dX!TUWO!NO!TUV!aR^OBVSX<!bURXV!cUR
DSWOZ! PR__VV! RS! TVW! cVSV! YRSV! NO! 3;8�4! WOD
�;844!aVWSX!TUWO!NO~34!WOD!4;�!aVWSX<!iO!PROTSWXTQ
TUV![VTVE!O^T!PUVcVSX!cVSV!TUV!REDVS!_VYWEVX!cUNPU
YRXTEa!NO!4;�!WOD!�;844!aVWSX!RED!BSR^dX<

����������

bUV!DVTVSYNOWTNRO!R_! XVS^Y!MNOP!R_!3�4
WD^ETX!NO!xUROOW[RT!WOD!lWO!oWOB!DNXTSNPTX!R_!eURO
eWVOQ!TUV!ORSTUVWXT!R_!bUWNEWOD!XURcVD!OR!BVODVS
WOD!WBV!DN__VSVOPVX<!mSV\NR^X!XT^DNVX!DVYROXTSWTVD
TUV!ERcVS!XVS^Y!MNOP!EV\VEX!R_!NO_WOTX!TUWO!TUWT!R_
PUNEDVSO<!bUVa!SVdRSTVD!TUWT!TUV![VaROD!ROV!aVWS!R_
WBV!XVS^Y!MNOP!EV\VEX!NOPSVWXVD!cNTU!NOPSVWXNOB!WBV
WOD!TUVSV!cWX!OR!SVD^PTNRO!R_!TUV!EV\VE!NO!dSV[VSTWE
X^[fVPTX!7vWSW\NTUaW!VT!WE<Q!>:k:9<!bUV!WBV!SVEWTVD
R_! XVS^Y! MNOP! EV\VEXQ! TUWT! DND! ORT! R[XVS\V! NO! TUNX
XT^Da!PRO_NSYVD!TUV!XT^DNVX![a!hSVVfNTSWO^XRSO!WOD
hSVVfNTSWO^XRSO!7>:@:9<!bUV!SVX^ETX!SV_EVPT!TUV!PRO8
XTWOT! XVS^Y! EV\VEX! WYROB! WD^ET! dRd^EWTNRO<! bUV
BVODVS!URYRBVOVNTa!R_!XVS^Y!MNOP!EV\VEX!NO!R^S!XT^DNVX
X^BBVXTX! TUWT! TUVSV! NX!OR!URSYROWE!V__VPT!RO!!MNOP
EV\VEX! R_! WD^ET<!bUV!YVDNWO!\WE^V! R_! XVS^Y!MNOPV
EV\VEX!R[TWNOVD!NO!R^S!XT^Da!7:;!YBCDE9!NX!PERXV!TR
\WE^VX!SVdRSTX!RO!ORSYWE!EV\VEX!R_!dVRdEV!NO!RTUVS
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PR^OTSNVX!7gVOZNO!VT!WE<!>:k>u!gVENB!VT!WE<Q!>:;;9<
bUVSV_RSVQ!TUNX!YWa![V!^XVD!WX!W!SV_VSVOPV!\WE^V!_RS
TUV!dVRdEV!NO!TUV!ORSTUVWXT!R_!bUWNEWOD<!zUVTUVS!MNOP
NOTWZV!_SRY!_RRD! NOTVS_VSVD!cNTU! TUV!\WE^VX!RS!ORT
OVVDX!TR![V!_^STUVS!WOWEaXNX!!RO!TUV!_RRD!NOTWZV!R_!TUV
dRd^EWTNRO<!gRcV\VS!Q!NT!NX!NYdRSTWOT!TR!YVOTNRO!TUWT
BVOVSWEEa!UNBU!MNOP!PROTVOT!!!XVW!_RRDX!WSV!!XVEDRYEa
PROX^YVD!NO!TUV!ORSTUVWXT<

bUV!EN_VXTaEVX!R_!PNBWSVTTV!XYRZNOBQ!WEPRURE
WOD! PR__VVCTVW! PROX^YdTNRO! WX!cVEE! WX! [VTVE! O^T
PUVcNOBQ! !cUNPU! DND! ORT! BN\V! WOa! DN__VSVOPVX! NO
XVS^Y!MNOP!EV\VEX!_SRY!TUV!ORO!PROX^YdTNRO!BSR^dQ
X^BBVXT! ! TUV! RTUVS! _WPTRSX! X^PU! WX! TadVX! R_! _RRD
PROX^YdTNRO!YWa![V!YRSV!NO\RE\VD!NO!MNOP!EV\VE!TUWO
[VUW\NRSX<!gRcV\VSQ!TUNX!ORTNRO!OVVDX!TR![V!_^STUVS
PEWSN_NVD!![a!DRNOB!TUV!PRYdWSWTN\V!XT^Da!RO!XVS^Y
MNOP!EV\VE!WOD!_RRD!PROX^YdTNRO!WOD!YRSV!O^Y[VS!R_
X^[fVPTX!XUR^ED![V!NOPE^DVD!NO!TUV!XT^Da<

	���������� ���

bUNX!SVXVWSPU!cWX!W!dWST!R_!TUV!YWNO!dSRfVPT
RO! �W! dSRXdVPTN\V! XT^Da! R_! PWOPVS! WOD! RTUVS
R^TPRYVX!NO!W!S^SWE!dRd^EWTNRO!NO!bUWNEWOD�!Q!cUNPU
cWX! WddSR\VD! RO! oV[S^WSa! >>Q! >::k! [a! TUV
SVXVWSPU!VTUNP!PRYYNTTVVQ!oWP^ETa!R_!nVDNPNOVQ!eew<
zV! cVSV! DVVdEa! BSWTV_^E! TR! mSR_VXXRS! vWOPUWN
vWTWOWXWdT!_RS!UNX!X^ddRST!NO!TUNX!XT^Da�

��!������

hSVVfNTSWO^XRSO!`Q!hSVVfNTSWO^XRSO!m<!>:@:<!`VS^Y
MNOP! EV\VE! NO! {XWSO! dVRdEV<! �����!
 ��
��!OR<!?C>:@:u!eURO!eWVO!wON\VS8
XNTa! dd>8?><
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