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FGHIJKLMGIKNOLHNPHKQHRQSTJLHTIMKPHQUHKVLHPNWSJIKNQGPHIGXHLYTLMNWLGKPHKQZLKVLM[H
IGHITTMQIRVHZINGNGZHTQTSJIMNK\HNGHQUUPVQMLHMLGL]ÎJLHLGLMZ\HMLPLIMRV_̀abH

cdefghijkhlmgnoipqnikrrlfisqtlueqvgnitqmghqwgknii
sgwxijkfliflqmgvwgpisgnhimkqhviedipkjegngnoiii

yxdvgpqmiqnhinzjlfgpqmijkhlmv{i

|FH}MQSXL̀PRIJLXHUJQIKNGZHTJIKUQMWHNPHKLPKLXHNGHIH]IOLĤIPNGbH

|FHUSJJ̀PRIJLH]NGXHKSM̂NGLHPNWSJIKNQGHMSGPĤLPNXLHKVLHLYTLMNWLGKbH

|FHPLGPQMHIGXHIRKSIKNQGHP\PKLWHRQSTJLPHKVLHTV\PNRIJHIGXHGSWLMNRIJH
WQXLJPHKQZLKVLMHNGHMLIJHKNWLbHH~VLHML�SNMLWLGKPHIMLHXLWIGXNGZ�bH
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�LXNSWH UNXLJNK\H RQSTJLXH
PNWSJIKNQGHKQQJPHIMLHGLLXLXHUQMH
NKLMIKNOLHXLPNZGHTMQRLPPLPHIGXH
UQMHJQIXPHIGIJ\PLPHNGHPSTTQMKHQUH
RLMKNUNRIKNQGbHH�GZNGLLMNGZ̀JLOLJH
XLPNZGHRQXLPHJN�LH}F�~�H
TMQONXLHZQQXHITTMQYNWIKNQGPHQUH
KVLHILMQ̀V\XMQ̀LJIPKNRHX\GIWNRPH
]VNJLH L̂NGZHRQWTSKIKNQGIJJ\H
LUUNRNLGKbH H �LRISPLH QUH
SGRLMKINGKNLPHNGHHV\XMQX\GIWNRPH
WQXLJNGZ�HIGXHKVLHSPLHQUH
LWTNMNRIJHRQLUUNRNLGKP[HWQXLJH
OIJNXIKNQGHIGXHKSGNGZHNPHRMSRNIJbH
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}JQIKNGZH]NGXHKSM̂NGLHXLPNZGPHIMLHK\TNRIJJ\HOIJNXIKLXHIKH
GLIMH����HPRIJLHNGH]NGX̀]IOLHJÎQMIKQMNLPbHH~VLHGLRLPPNK\H
QUH}MQSXLHPRIJNGZHMLPSJKPHNGHMLXSRLXH�L\GQJXPHGSŴLMPbHH
�OLGH]NKVHIHVNZV̀�SIJNK\H]NGXHKSGGLJHIGXHRQWTLGPIKLXH
MQKQMHZLQWLKM\[HPQWLHIPTLRKPHQUHKVLH]NGXHKSM̂NGLH
TLMUQMWIGRLHVIOLHPQHUIMĤLLGHSGÎJLHKQHWIKRVHKVLHUSJJH
PRIJLHOIJSLP�bHHFPHIHRQGPL�SLGRL[HKVLHILMQ̀LJIPKNRH
MLPTQGPLHNPHIJKLMLXHIGXHMLIJNPKNRĤJIXL̀TNKRVHRQGKMQJJLMPH
RIGGQKĤLHSPLXbH
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FHRSPKQWN�LXHOLMPNQGHQUH}F�~HWQXLJPHKVLHUSJJ̀PRIJLH]NGXHKSM̂NGLH
X\GIWNRPHÎQOLHKVLHKQ]LMHKQTHIKHSTHKQH���HMLIJHKNWLbHH}MQWHKVLH
WLIPSMLXHTJIKUQMWHWQKNQGP[H
NKHRIJRSJIKLPHKVLHKSM̂NGLHH
MLIRKNQGHUQMRLPbH

FHRÎJL̀̂IPLXHIRKSIKQMHH
ITTJNLPHKVLHUQMRLPHRIJRSJIKLXĤ\H
KVLHPNWSJIKNQGHQGKQHKVLHTV\PNRIJH
UJQIKNGZHTJIKUQMWbHH�IRVH]NGRVH
SGNKHNGRQMTQMIKLPHUQMRLHIGXH

WQKNQGHULLX̂IR�bH

FGHNWTQMKIGKHTIMKHQUHUJQIKNGZH]NGXHKSM̂NGLHXLPNZGHNPH
PNWSJIKNGZHKVLHRQSTJLXHP\PKLWHMLPTQGPLbHH~VLHGSWLMNRIJH
WQXLJPĤSNJKHUQMHIHZNOLGHXLPNZGHML�SNMLHLYTLMNWLGKIJH
OIJNXIKNQGbHH�YTLMNWLGKPHVQ]LOLMHVIOLHXNUUNRSJK\H
WIKRVNGZHKVLHUSJJ̀PRIJLHRQSTJLXĤLVIONQMbH
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FH�_H�ZHTLGXSJSWHPLMOLPHIPHIHTMQY\HUJQIKNGZHTJIKUQMWHIGXHIJJQ]PH
RQGKMQJJLXHKLPKNGZHQUHKVLHRQSTJNGZHP\PKLWbHH~VLHTLGXSJSWH
ITTMQYNWIKLPHKVLH�LLT�]NGXH�LWNPŜWLMPN̂JLHTNKRVHMLPTQGPLH
IKH�����HPRIJLbHHH
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~VLHUNMPKHTMQKQK\TLHQUHKVLHV\̂MNXHRQSTJNGZH
P\PKLWHSPLPHK]QHQTTQPNGZHRÎJLPHKQHTMQONXLH
IRKSIKNQGHIJQGZHIHPNGZJLHIYNPbHH�KHNPHPN�LXHKQH
TMQONXLH]NGXHKSM̂NGLHKVMSPKHUQMRLPHIKHVŜH
VLNZVKHUQMHSTHKQH����̀PRIJLHKLPKNGZbH

FGH�� ¡¢£¤¥¦¢§HRQSTJNGZHPRVLWLHPLLPHKVLHIRKSIKQMHITTJ\HUQMRLPḦRIJRSJIKLXH
\̂HKVLH]NGXHKSM̂NGLHPNWSJIKNQG©HNGHMLPTQGPLHKQHTJIKUQMWHWQKNQGPbHHFHK]Q̀TIMKH
RQGKMQJJLMHXLIJPH]NKVHRQWTLGPIKNGZHUQMHTJIKUQMWHWQKNQGPHIGXHLGPSMNGZHKVLH
RQMMLRKHRÎJLHKLGPNQGPbH
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~VLHPNGZJL̀IYNPHV\̂MNXHRQSTJNGZHP\PKLWHNPHITTMQIRVNGZHMLIXNGLPPH
UQMHSPLHNGĤIPNGHKLPKNGZHQUHIHUJQIKNGZH]NGXHKSM̂NGLHTJIKUQMWbHH
�LPSJKPH]NKVHIHTMQY\HTJIKUQMWHPVQ]HUSGRKNQGIJHRQSTJNGZHIGXH
GQKNRLÎJLHLUULRKPHQUHKVLHKSM̂NGLĤLVIONQMHQGHKVLHTJIKUQMWH
X\GIWNRPbHH~VLHUQMRLHRQGKMQJHNPHOLM\HLUULRKNOLHNGHJQ]̀WQKNQGH
RQGXNKNQGPĤSKHXLKLMNQMIKLPHXSMNGZHJIMZLHTNKRVHWQKNQGPbHH�QMLH
RQGKMQJHKSGNGZHNPHKVLMLUQMLHPKNJJHGLLXLXbHH�YTLMNLGRLHVIPHPVQ]GH
RQSTJNGZHTLMUQMWIGRLHNGRMLIPLPH]NKVHKVLHRŜLHQUHPRIJL[H]VNRVHNPH
TMQWNPNGZHUQMHKLPKNGZHIKH����HPRIJLbHH
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»QSTLL[HIGXH»NIRQWQH¼NPPNQHIGXHRQJJLIZSLPbHH�QJJÎQMIKNQGPH]NKVH¼NPPNQHLKHIJbH]LMLHIPPNPKLXĤ\HIGH
�½¾��H�GKLMGIKNQGIJH�QJJÎQMIKNQGH�GRLGKNOLH�RVQJIMPVNTHIGXHW\H¿V�HPKSXNLPHIMLHH
PSTTQMKLXĤ\HKVLH½IKSMIJH�RNLGRLPHIGXH�GZNGLLMNGZH�LPLIMRVH�QSGRNJHQUH�IGIXIbH
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abHH»bH�MIRRQ[H�bH»NQMRLJJN[H»bH�IKKNI��Q[H¼bH¾MJIGXQ[HIGXH�bH�IUULMQÁ®�ø¤°£º¤°¢̀�G̀KVL̀ýQQTHKLPKHMNZHUQMHKVLH��Í��H
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²́µ¤±�¥̄®º�¥£®±³°Ê�¥¢® µ£¢̧́Á§®�¥®ÒÓÔÕÖÖ×ØÙÚÛÜÔÝÜáìàÞ[H�IGH}MIGPNPRQ[H�IJNUQMGNI[H���_bH

�bHH�bHèIJJbHH�QQM�\GbHHFOINJÎJLHIKH]]]bWIKK̀VIJJbRI��QQM�\GbH
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}SKSMLH]QM�H]NJJHNGRJSXLHNWTMQONGZHTLMUQMWIGRLH]NKVHKVLHKLPKHMNZ[H
]IOL̀̂IPNGHKLPKNGZH]NKVHIHUJQIKNGZHTJIKUQMW[HIGXHNGRMLIPNGZHKVLH
PRIJLbHH�UHKNWLHIJJQ]PHKVLHIXXNKNQGHQUHWQMLHIRKSIKNQGHIYLP[HKLPKPH
]NJJĤLHXQGLHSPNGZHKVLHWQQMNGZHJNGLHWQXLJH�QQM�\G�HKQHLYTJQMLH
KVLHTQKLGKNIJHQUHIOQNXNGZHTV\PNRIJHKMSGRIKLXHWQQMNGZPbH
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~LPKNGZHQUHIHPNGZJLH]NGRVHSGNKHNGHNPQJIKNQGHIJJQ]PHKSGNGZHQUHKVLH
KLGPNQGHRQGKMQJJLMHIGXH�SIGKNUNRIKNQGHQUHP\PKLWĤIGX]NXKVbH

�����������ª����

¾TKNRIJ[HZ\MQ[HIGXHIRRLJLMQWLKLMH
WLIPSMLWLGKPHQUHKVLHUJQIKNGZHTJIKUQMWH
WQKNQGHIMLHUNJKLMLXHIGXHTIPPLXHKQHKVLH
RQGKMQJHP\PKLWbH

~VLHRSMMLGKHP\PKLWHVIPHXNUUNRSJK\HITTJ\NGZHKVLHX\GIWNRH]NGXHKSM̂NGLHUQMRLPHUMQWH
VNZV̀IWTJNKSXLHTNKRVHUMLLHXLRI\HKLPKPbHH½LOLMKVLJLPP[HRQWTIMNGZHKVLHMLPSJKPH]NKVH
IGXH]NKVQSKĤJIXLHTNKRVHRQGKMQJHIRKNOLHNGHKVLHPNWSJIKNQGHPVQ]PHIHRJLIMHNWTIRKHQGH
KVLĤLVIONQMHQUHKVLHTV\PNRIJHWQKNQG[HRQGPNPKLGKH]NKVHKVLHXIWTNGZHNPPSLPHLYTLRKLXH
UMQWHIHZLGLMNRĤJIXLHTNKRVHRQGKMQJJLMHQTLMIKNGZHNGHMLZNQGH���bH

ÍVLGHKSM̂SJLGKH]NGXHNPHKVLHQGJ\HLYRNKIKNQGHQGH
KVLHV\̂MNXHP\PKLW[HTJIKUQMWHTNKRVNGZHNPH
WQXLMIKLHIGXHKVLHIRKSIKQMHNPHÎJLHKQHWIKRVH
KVLHRIJRSJIKLXHUQMRLPHRJQPLJ\bH

~QHWLIPSMLHIGXHMLUNGLHKVLHRQSTJNGZḨ¶̧±¢ ­̧HIJJ̀IMQSGXHTLMUQMWIGRLĤLUQMLHZQNGZHKQHKVLĤIPNG[HRQSTJLXHKLPKPHIMLHMSGHNGH]VNRVHKVLHTLGXSJSWH
TMQONXLPHKVLHTJIKUQMWHX\GIWNRPHIGXHIH}F�~HPNWSJIKNQGHTMQONXLPHKVLH]NGXHKSM̂NGLHX\GIWNRPbHH}MLLHXLRI\HKLPKPHNGHPKLIX\H]NGXHZNOLHIGHNXLIHQUHKVLH
¶̧̧±¢ ­̧HTLMUQMWIGRLHSGXLMHJIMZLHTJIKUQMWHWQKNQGPHIGXHPVQ]HKVLHPLGPNKNONK\HQUHKVLHWQKNQGHKQHKVLHXLKINJPHQUHKVLH]NGXHKSM̂NGLHRQGKMQJJLMbHH~LPKPHNGH
KSM̂SJLGKH]NGXHPVQ]HKVLḨ¶̧±¢ ­̧HTLMUQMWIGRLHSGXLMHWQMLHWNJXHTJIKUQMWHWQKNQGbHH~VLHPNWSJIKNQGPHSPLHKVLH½��ýH�H�ÍHMLULMLGRLHKSM̂NGLbH

�gwpxirfllihlpqdiwlvwvignivwlqhdi��ij	visgnhi

KQM�SLHIGXĤJIXL̀TNKRVHRQGKMQJJLMPHIRKNOLHUNYLXHTNKRV[HUNYLXHPTLLXH


lvwigni��ij	vipmqvvu�iwzfezmlnwisgnhii

KQM�SLHIGXĤJIXL̀TNKRVHRQGKMQJJLMPHIRKNOLH

XIKIHMLRQMXLXHUMQWHUSJJ̀
PRIJLH}F�~HPNWSJIKNQGPH
MSGGNGZHIKH���HMLIJHKNWLH

XIKIHWLIPSMLXHUMQWH
�����̀PRIJLHTLGXSJSWHKLPKH

ITTIMIKSPH
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}MLL̀XLRI\HKLPKPH
]NKVHGQHGSWLMNRIJH
WQXLJḦ�LMQH
XLPNMLXHIRKSIKNQGH
UQMRL©HPVQ]HKVLH
IRKSIKQMHVIPHIH
WQXLMIKLHLUULRKH
QGHKVLHTLGXSJSW[H
IXXNGZHXIWTNGZbH


