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ABCBDBEFGHIJKCLIEKLMNHOIEFMPLQOMLMNHOIEFML
RICLSMJJTULDBVVLWEMLFBJVLJMXYCMKLSTLHIJKUL
ZJMXYCMKLBDL[MJMS[DWJBVTULRBDOLILFVIEHMPL
QOMELBDLKIREMKLWELSMLRBDOLILHMJDIBEL
CYKKMEEMCCLDOIDL\LRICLKBXXMJMEDLXJWSLDOML
WDOMJCLPLPLPLCOYDLWYDLXJWSLDOMBJLRWJVKL]TLIL
AICDLAMBVPL̂_YL̀WBCULabcdUL[PLef

QWKITULDOMLFBJVgCLFVIEHMLRWYVKL]MLJMXMJJMKLDWL
ICLILJIHBIVLSBHJWIFFJMCCBWEULWJLILCY]DVMLXWJSLWXL
KBCHJBSBEIDBWELMN[MJBMEHMKL]TLILJIHBIVLWJLMDOEBHL
SBEWJBDTL̂hEFLiL̀YJJWRULjcakfPLQOMCMLFVIEHMCUL
CVBFODCULIEKLCEY]CLIJMLMNDJMSMVTLHWSSWEULTMDLOBFOVTL
IS]BFYWYCULIEKLEWDLIVRITCLJMHWFEBlMKL]TLDOMLJIHBIVL
SImWJBDTPLLnOMELHWEXJWEDMKULYEIXXMHDMKLBEKBABKYIVCL
WXDMELHVIBSLDOIDLJIHBIVLSBEWJBDBMCLIJML]MBEFLDWWLCMEG
CBDBAMULILCBSBVIJLIJFYSMEDLSIKML]TLDOWCMLROWLJMmMHDL
[WVBDBHIVLHWJJMHDEMCCL̂oWYJTULabbefPLQWLVMCCMELDOML
XJMpYMEHTLWXLSBHJWIFFJMCCBWECULWJFIEBlIDBWECLOIAML
BS[VMSMEDMKLAIJBWYCLKBAMJCBDTLDJIBEBEFL[JWFJISCUL
TMDLAMJTLXMRLOIAMLMS[BJBHIVLMABKMEHMLDWLCY[[WJDL
DOMBJLMXXBHIHTPLqYJDOMJSWJMULEWEMLOIAMLICCMCCMKL
DOMLBS[IHDLWXLIELBEKBABKYIVgCLW[BEBWELWXL[WVBDBHIVVTL
HWJJMHDLC[MMHOLWELDOMLMXXMHDBAMEMCCLWXLKBAMJCBDTL
DJIBEBEFL[JWFJISCPLQOBCLCDYKTLIBSCLDWLMNISBEML
BEKBABKYIVLW[BEBWECLWXL[WVBDBHIVLHWJJMHDEMCCLBELJMVIG
DBWELDWL[MJHM[DBWECLWXLSBHJWIFFJMCCBWECLIXDMJLDRWL
KBXXMJMEDLKBAMJCBDTLDJIBEBEFLSMDOWKCPL
rVDOWYFOLDOMLHWEHM[DLWXLSBHJWIFFJMCCBWECLBCL

EWDLEMRULDOMLVIEFYIFMLYCMKLDWLKMCHJB]MLDOMSLBCPL
hEVTLRBDOBELDOML[ICDLKMHIKMLOICLJMCMIJHOLWELDOML
DW[BHLMN[IEKMKULHIDIVTlMKL]TLDOMLDINWEWSTLHJMIDMKL
]TLsYMLMDLIVPL̂jcckfPLQOMTLBKMEDBXBMKLIEKLHWBEMKL
DOJMMLXWJSCLWXLSBHJWIFFJMCCBWECtLSBHJWICCIYVDCUL
SBHJWBECYVDCULIEKLSBHJWBEAIVBKIDBWECPLuBHJWICG
CIYVDCLIJMLMN[VBHBDULIEKLWXDMELHWECHBWYCULXWJSCL
WXLKBCHJBSBEIDBWELCYHOLICLJIHBIVLCVYJCULKBC[VITBEFL
ILCRICDBvIULWJLRMIJBEFL]VIHvXIHMPLuBHJWBECYVDCL
IJMLJYKMLWJLBECMECBDBAMLXWJSCLWXLHWSSYEBHIDBWEL
ROBHOLKMSMIELIL[MJCWEgCLJIHBIVLWJLMDOEBHLOMJBDIFMPL
QOMTLIJMLEYIEHMKLIEKLWXDMELYEBEDMEDBWEIVULCYHOL
ICLIAWBKBEFLMTMLHWEDIHDPLuBHJWBEAIVBKIDBWECULIVCWL
HWSSWEVTLYEBEDMEDBWEIVULSBEBSBlMLWJLEMFIDMLDOML
XMMVBEFCULDOWYFODCULIEKLMN[MJBMEHMCLWXLIEWDOMJL
[MJCWEPLqWJLMNIS[VMULBXLCWSMWEMLCIBKULw\LmYCDLKWEgDL
CMMLHWVWJxLDWLIL̀VIHvLXJBMEKULDOMLBEDMEDBWELSITL]MLDWL
HWSSYEBHIDMLDOIDLJIHMLKWMCLEWDLHOIEFMLOWRLDOMTL
ABMRL[MW[VMPLyWRMAMJUL]TLEMFIDBEFLDOMLJMIVBDTLDOIDL
OYSIECLMN[MJBMEHMLVBXMLKBXXMJMEDVTL]ICMKLWELDOMBJL
JIHMULDOMTLSBEBSBlMKLDOMLW]CDIHVMCLDOIDLSIJFBEIVG
BlMKLFJWY[CLXIHML̂sYMLMDLIVPULjcckfPL
sDYKBMCLWELSBHJWIFFJMCCBWECLOIAML[JBSIJBVTL

BEAWVAMKLBEDMJABMRBEFLIL[W[YVIDBWELIEKLHWKBEFL

JMC[WECMCLXWJLDOMSMCULSWCDLHWSSWEVTLYCBEFLDOML
XJISMRWJvLCMDLXWJDOL]TLsYMLMDLIVPL̂jcckfPLzMBVL̂jcakfL
BEDMJABMRMKL̀VIHvULnOBDMULIEKLSBNMKGJIHMLOBFOL
CHOWWVLCDYKMEDCLBELJYJIVL{WJDOL|IJWVBEIULXBEKBEFL
HWSSWELDOMSMCLWXL[IDOWVWFBlBEFLHYVDYJIVLAIVYMCPL
hEMLnOBDMLCDYKMEDLCIBKULw}̀VIHvL[MW[VM~LPLPLPLKWEgDL
VBvMLDWLvMM[LDOMBJLSWYDOLCOYDLPLPLPIEKLOIAMLVWYKL
AWBHMCUxLILSBHJWBECYVDL[IDOWVWFBlBEFLOMJL̀VIHvLHVICCG
SIDMgCLHWSSYEBHIDBWELCDTVML̂zMBVULjcakfPLsBSBVIJVTUL
rT�ELIEKL�OBV]BEL̂jcakfLICvMKLoIDBEWLBSSBFJIEDCL
BELrJBlWEILILCMJBMCLWXLW[MEGMEKMKLpYMCDBWECUL
ROBHOLMVBHBDMKLEYSMJWYCLJMC[WECMCLCYJJWYEKBEFL
ICCYS[DBWECLWXLHJBSBEIVBDTULCYHOLICULwrDLCHOWWVLPLPLPL
CWSMWEMLXWYEKLFYEL]YVVMDCLIEKL]VISMKLSTLCWEPxL
rVDOWYFOLDOWCMLWELDOMLJMHMBABEFLMEKLCDJYFFVMLDWL
MN[JMCCLDOMLCY]DVML]BICLDOMTLOIAMLMN[MJBMEHMKUL
SIETL[MJ[MDJIDWJCLIJML]VBEKLDWLDOMBJLWRELBS[VBHBDL
]BICMCULEWDLMAMELJMHWFEBlBEFLDOIDLILSBHJWIFFJMCCBWEL
OICLWHHYJJMKL̂̀ WTCMEULjcajfPLnOMELHWEXJWEDMKUL
DOML[MJ[MDJIDWJLRBVVLWXDMEL[JWABKMLMNHYCMCLWJL
]MHWSMLY[CMDLXWJL]MBEFLIHHYCMKLWXL]BFWDJTPLQOMTL
IJMLYEI]VMULWJLYERBVVBEFULDWLJMHWFEBlMLDOIDLILAMBVL
MAMELMNBCDCPLQOYCULRBDOLDOMLJMHMBAMJgCLJMHWFEBDBWEL
DOIDLILSBHJWIFFJMCCBWELOICLWHHYJJMKULHWSMCLDOML
KMHBCBWELDWLC[MIvLY[LIEKL[WDMEDBIVVTL]MLSMDLRBDOL
[YCO]IHvULWJLDWLJMSIBELCBVMEDLIEKLXJYCDJIDMKPLQOML
JMFYVIJBDTLIEKLIS]BFYBDTLWXLDOBCLKBCHJM[IEHTLBEL
[MJHM[DBWELOICLILKMDJBSMEDIVLBS[IHDLDWLDOWCMLWELDOML
JMHMBABEFLMEKPLyWVVBEFCRWJDOLMDLIVPL̂jcakfLYCMKLCMVXG
ICCMCCSMEDCLDWLMAIVYIDMLDOML[CTHOWVWFBHIVLBS[IHDL
WXLSBHJWIFFJMCCBWECLWELrXJBHIELrSMJBHIELOBFOL
CHOWWVLCDYKMEDCULIEKLXWYEKLDOIDLXJMpYMEDLSBHJWIFG
FJMCCBWECLRMJMLCDJWEFVTLICCWHBIDMKLRBDOLBEHJMICMKL
[MJHM[DBWECLWXLCMVXG]YJKMECWSMEMCCLIEKLDOWYFODCL
WXLCYBHBKMPLsBSBVIJLSMDOWKWVWFTLXWYEKLDOIDLDOML
KIBVTLSBHJWIFFJMCCBWECLMN[MJBMEHMKL]TLHOBVKJMELWXL
oIDBEWLBSSBFJIEDCLRMJMLCDJWEFVTLHWJJMVIDMKLRBDOL
CWHBIVLBCWVIDBWEUL[WWJLOMIVDOLWYDHWSMCULIEKLBEDMJEIVG
BlMKLW[[JMCCBWEL̂rT�ELiL�OBV]BEULjcakfPLnOMDOMJL
BEDMEDBWEIVLWJLYEBEDMEDBWEIVULDOMJMLBCLILHVMIJLEMMKL
DWLIKKJMCCLDOMLCBFEBXBHIEDLEMFIDBAMLBS[IHDLWXLJIHBIVL
SBHJWIFFJMCCBWECPL
uIETLHWSSYEBDBMCLOIAMLDYJEMKLDWLKBAMJCBDTL

DJIBEBEFLICLILSMIECLDWLJMKYHMLDOMLXJMpYMEHTLWXL
SBHJWIFFJMCCBWECPL_BAMJCBDTLDJIBEBEFLBCL]JWIKVTL
KMXBEMKLICL[JWFJISCLFMIJMKLDWRIJKLJMKYHBEFL
KBCHJBSBEIDBWELIEKLBEHJMICBEFL[WCBDBAMLBEDMJFJWY[L
JMVIDBWECL̂rEIEKLiLnBEDMJCULjcc�fPLQOMCML[JWFJISCL
BEBDBIVVTL]MFIELBELDOMLab�cCLROMELMS[VWTSMEDL
KBCHJBSBEIDBWEL]MHISMLBVVMFIVPL̀YCBEMCCMCLHWEABHDMKL
WXLKBCHJBSBEIDBWELRMJMLFBAMELHWYJDGSIEKIDMKL
KBAMJCBDTLDJIBEBEFULROBHOLRMJMLDT[BHIVVTLVMHDYJMCL
r̂EIEKLiLnBEDMJCULjcc�fPL|WEDMS[WJIJTLSMDOWKCL
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BCDEFGBHIJEKFCLCMFINOPFQOPRSHCTQEFJOFIOGJENHTUF
CTFETDHNOTPETJFOIFGETGHJHDHJMFVWTCTKFXFYHTJENGZF
[\\]̂FCTKFDCNMFLHKESMZFINOPFSEQJ_NEGFCTKFDHKEOGF
JOFGHP_SCJHOTFÈENQHGEGFVaEbN_cODCZFdRESSZFeENNMF
XFfEBTZF[\gĥiFjEGRHJEFLHKEGRNECKF_GCUEZFLHJBF
TECNSMFJLOFJBHNKGFOIFQOPRCTHEGFHPRSEPETJHTUFGOPEF
IONPFOIFKHDENGHJMFJNCHTHTUFVkHTKGEMZFlHTUZFmEnSZFXF
kEDHTEZF[\gôZFJBENEFHGFSHJJSEFEPRHNHQCSFEDHKETQEFJOF
G_RRONJFJBEHNFEIIEQJHDETEGGiFpTFICQJZFKHDENGHJMFJNCHTHTUF
RNOUNCPGFBCDEFJBEFORROGHJEFNER_JCJHOTZFLHJBFTOJONHq
O_GSMFSOLFG_QQEGGFNCJEGFVaEbN_cODCFEJFCSiF[\gĥiF
d_nOJTHcFV[\gĥFCNU_EKFJBCJFJBHGFHGFnEQC_GEFJBEF
Q_NNETJFGJN_QJ_NEFOIFKHDENGHJMFJNCHTHTUFLONcGFCUCHTGJF
HJGESIiFpTFRNCQJHQEZFJBEFJNCHTENFGRECcGFCGFJBEF_SJHPCJEF
C_JBONHJMFnMFO_JSHTHTUFROSHJHQCSSMFHTQONNEQJFRBNCGEGF
LBHQBFCNEFKHGQO_NCUEKiFmOLEDENZFnMFSHPHJHTUFLBCJF
JBEFRCNJHQHRCTJGFQCTFCTKFQCTTOJFGCMZFJBEFCnHSHJMFJOF
BCDEFJN_SMFORETFCTKFBOTEGJFNCQHCSFQOTDENGCJHOTGFHGF
HPREKEKrJBEFDENMFJBHTUFTEQEGGCNMFJOFRNOUNEGGiF
sHDETFJBCJFROSHJHQCSFQONNEQJTEGGFHGFCFROSCNHbHTUFJENPF
GJNOTUSMFQONNESCJEKFLHJBFROSHJHQCSFCIIHSHCJHOTFVaCJQBHGZF
[\gĥZFCTKFUHDETFJBCJFQENJCHTFKHDENGHJMFJNCHTHTUF
PEJBOKGFODENJSMFEPRSOMFRNHTQHRSEGFOIFROSHJHQCSFQONq
NEQJTEGGFVd_nOJTHcZF[\gĥZFJBEFIOSSOLHTUFGBO_SKFnEF
QOTGHKENEKtFKOEGFCTFHTKHDHK_CSuGFORHTHOTFOIFROSHJHQCSF
QONNEQJTEGGFPEKHCJEFJBEFEIIHQCQMFOIFDCNHO_GFKHDENGHJMF
JNCHTHTUFPEJBOKGvF
wOFKCJEZFDENMFIELFRGMQBOPEJNHQFCGGEGGPETJGF

PECG_NEFHTKHDHK_CSFORHTHOTGFOIFROSHJHQCSSMFQONNEQJF
GREEQBZFLHJBFJBEFÈQERJHOTFOIFdJNC_JGFCTKFaSCTJOTuGF
V[\gx̂FyOTQENTFIONFeOSHJHQCSFyONNEQJTEGGzVyeŷiF
{GHTUFJBEFyeyFJOFCGGEGGFnCGESHTEFROSHJHQCSFQONNEQJq
TEGGFORHTHOTGZFJBEFRNEGETJFGJ_KMFCHPEKFJOFQOPRCNEF
JBEFEIIEQJHDETEGGFOIFKHIIENETJFKHDENGHJMFJNCHTHTUF
RNOUNCPGFCTKFLBEJBENFJBEHNFEIIHQCQMFLCGFKERETKETJF
OTFRCNJHQHRCTJGuFORHTHOTGFOIFROSHJHQCSFQONNEQJTEGGiF
eCNJHQHRCTJGFLENEFNCTKOPSMFCGGHUTEKFJOFEHJBENF
CFRNEGQNHRJHDEFJNCHTHTUFGEGGHOTZFLBENEFCFJNCHTENF
ÈRSCHTEKFLBCJFJBEFRCNJHQHRCTJGFQO_SKFCTKFQO_SKF
TOJFGCMFHTFNEUCNKFJOFNCQHCSFQOTDENGCJHOTGZFONFCFRENq
GREQJHDEqJCcHTUFGEGGHOTZFLBENEFRCNJHQHRCTJGFHPCUHTEKF
JBEPGESDEGFCGFCFNCQHCSFPHTONHJMFCTKFLNOJEFCFGBONJF
GJONMFCnO_JFJBEFQBCSSETUEGFJBEMFPHUBJFÈRENHETQEiF
wBEFEIIHQCQMFOIFKHDENGHJMFJNCHTHTUFLCGFPECG_NEKFnMF
JBEFRCNJHQHRCTJGuFQBCTUEFHTFCLCNETEGGFOIFPHQNOCUq
UNEGGHOTGZF_GHTUFJBEFeENQERJHOTFOIF|HQNOCUUNEGGHOTGF
dQCSEzVe}|d̂ZFLBHQBFLCGFKEDESOREKFnMFJBEFC_JBONGiF
YEFBMROJBEGHbEKFJBCJFRCNJHQHRCTJGFLHJBFCFROGHJHDEF
ORHTHOTFOIFROSHJHQCSFQONNEQJTEGGFLO_SKFnEFPONEF
CLCNEFOIFPHQNOCUUNEGGHOTGFJBCTFRCNJHQHRCTJGFLHJBF
CFTEUCJHDEFORHTHOTFOIFROSHJHQCSFQONNEQJTEGGiFYEFCSGOF
BMROJBEGHbEKFJBCJFROGJJNCHTHTUZFRCNJHQHRCTJGFLBOF
_TKENUOFCFRENGREQJHDEqJCcHTUFJNCHTHTUFLO_SKFnEF

PONEFCLCNEFOIFPHQNOCUUNEGGHOTGFJBCTFJBOGEFLBOF
_TKENUOFCFRNEGQNHRJHDEFJNCHTHTUiFWKKHJHOTCSSMZFLEF
BMROJBEGHbEKFJBCJFRCNJHQHRCTJGFLHJBFCFTEUCJHDEFROSHJHq
QCSFQONNEQJTEGGFORHTHOTFLBOF_TKENUOFCFRNEGQNHRJHDEF
JNCHTHTUFGEGGHOTFLO_SKFBCDEFCFnCQcIHNEFNEGROTGEZFHTF
LBHQBFJBEMFLO_SKFnEFSEGGFCLCNEFOIFPHQNOCUUNEGGHOTGF
CIJENFJNCHTHTUi

#*.~'�

0*+$),
wBHGFGJ_KMF_GEKFCF[F̀F[FÈRENHPETJCSFKEGHUTFLHJBF
OTEF�_CGHqHTKERETKETJFDCNHCnSEiFwBEFJN_EFHTKERETq
KETJFDCNHCnSEFLCGFJBEFKHDENGHJMFJNCHTHTUFRNOUNCPFJBEF
RCNJHQHRCTJGFCJJETKEKZFEHJBENFRNEGQNHRJHDEZFLBENEF
CFJNCHTENFO_JSHTEKFJMREGFOIFPHQNOCUUNEGGHOTGZFONF
RENGREQJHDEqJCcHTUZFLBENEFRCNJHQHRCTJGFLNOJEFCFGBONJF
TCNNCJHDEiFwBEF�_CGHqHTKERETKETJFDCNHCnSEFLCGFJBEF
RCNJHQHRCTJGuFORHTHOTGFOIFROSHJHQCSFQONNEQJTEGGZF
PECG_NEKFnMFJBEFyeyZFCTKFJBEFKERETKETJFDCNHCnSEF
LCGFJBEHNFQBCTUEFHTFRENQERJHOTFOIFPHQNOCUUNEGGHOTGZF
PECG_NEKFnMFJBEFKHIIENETQEFnEJLEETFRNEJNCHTHTUF
CTKFROGJJNCHTHTUFGQONEGFOTFJBEFe}|diFeCNJHQHRCTJGF
LENEFNCTKOPSMFCGGHUTEKFJOFOTEFOIFJBEFKHDENGHJMF
JNCHTHTUFQOTKHJHOTGFDHCFCFQOHTFISHRiF

�(&.$%$-(,.+
dH̀JMFRCNJHQHRCTJGZFCSSFOIFLBOPFLENEFETNOSSEKFHTFCTF
pTJNOK_QJONMFeGMQBOSOUMFQO_NGEFCJF�ONJBFyETJNCSF
yOSSEUEZFLENEFNEQN_HJEKFJBNO_UBFd}�WiFwBEFGCPRSEF
QOTGHGJEKFOIFo�FLOPETFCTKFg�FPETZFLHJBF[�FHTFJBEF
RNEGQNHRJHDEFUNO_RFCTKF�gFHTFJBEFRENGREQJHDEqJCcHTUF
UNO_RiFeCNJHQHRCTJGFNEGROTKEKFJBCJFJBEMFLENEFYBHJEF
V]x�ZF�F�FxĝZFmHGRCTHQFONFkCJHTOFVgx�ZF�F�F�̂ZF
WGHCTFVh�ZF�F�FôZF�CJHDEFWPENHQCTFONFWSCGcCF�CJHDEF
Vh�ZF�F�FôZF|HKKSEF�CGJENTFONF�ONJBFWINHQCTFV[�ZF
�F�FĝZFCTKFfCPCHQCTFV[�ZF�F�FĝiF�CQBFRCNJHQHRCTJF
LCGFQOPRETGCJEKFLHJBFgFQNEKHJFIONFJBEHNFRGMQBOSOUMF
QSCGGi

#(.*&$(�+
WFNEDHGEKFDENGHOTFOIFJBEFyeyFVdJNC_JGFXFaSCTJOTZF
[\gx̂FLCGF_GEKFJOFPECG_NEFRCNJHQHRCTJGuFORHTHOTGF
OIFROSHJHQCSFQONNEQJTEGGiFyNHJENHOTFDCSHKCJHOTFGJ_KHEGF
BCDEFQOTIHNPEKFJBCJFJBEFyeyFCQQ_NCJESMFRNEKHQJGF
TEUCJHDEFNEGROTGEGFJOFROSHJHQCSSMFHTQONNEQJFGREEQBF
VdJNC_JGFXFaSCTJOTZF[\gx̂iFmOLEDENZFJBEFONHUHTCSF
PECG_NEFLCGFSEIJqSECTHTUFnEQC_GEFCSSFTHTEF�_EGJHOTGF
LENEFHTKHQCJHDEFOIFCFROGHJHDEFROSHJHQCSFQONNEQJTEGGF
RENGREQJHDEiFwBEFNEDHGEKFDENGHOTFCKKEKFJBNEEF�_EGq
JHOTGFHTKHQCJHDEFOIFCFTEUCJHDEFROSHJHQCSFQONNEQJTEGGF
ORHTHOTFCTKFCSJENEKFJBEFRBNCGHTUFOIFJBNEEFONHUHTCSF
�_EGJHOTGZFQNECJHTUFGH̀F�_EGJHOTGFSECTHTUFJOLCNKF
CFROGHJHDEFROSHJHQCSFQONNEQJTEGGFORHTHOTFCTKFGH̀F
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ABCDEDFGHIJCKLGCGDBFCHEMBGNIAEHEOCAGOIKKBOHDBPPG
INEDEIDGQPBBGRNNBDLESTUGVCKHEOENCDHPGKBPNIDLBLG
WPEDFGCGXYNIEDHGZE[BKHGPOCABG\KI]ĜGQ_̀abcdefghdaiiTG
HIGXGQ_̀abcdefgjk_hdaiiTU
lmBGVnopGJCPGOKBCHBLGqrGHmBGCWHmIKPGWPEDFG

VESHIDsGCDGIDAEDBGOI]EOGqII[GOKBCHIKUGlmBGtuYvWBPY
HEIDG]BCPWKB]BDHGJCPGLBMBAINBLGqrGOI]NEAEDFG
BSC]NABPGI\G]EOKICFFKBPPEIDPsGOILEDFGBCOmGBSC]Y
NABGqrGHmB]BsGCDLGOKBCHEDFGOI]EOGPHKENPGHIGLBNEOHG
HmBGPOBDCKEIPUGlmBGVnopGOIDPEPHBLGI\ĜwGOI]EOPG
LBNEOHEDFG]EOKIEDMCAELCHEIDPGCDLG]EOKIEDPWAHPsGHJIG
OI]EOPGLBNEOHEDFG]EOKICPPCWAHPsGCDLGHJIGOIDHKIAG
OI]EOPUGlmBGOI]EOPGWPBLGEDGHmBGNKBPBDHGPHWLrG
OCDGqBGCOOBPPBLGMECGnNBDGpOEBDOBGxKC]BJIK[GCHG
mHHNPyzzIP\UEIz[{J|}UGxIKGBCOmGvWBPHEIDsGCGOI]EOG
PHKENGJCPGLEPNACrBLGIDGCGp]CKHGqICKLG\IKĜXGPBOIDLPG
CAIDFGJEHmGHmBGvWBPHEIDsG~�IGrIWGNBKOBEMBGCDrHmEDFG
CqIWHGHmEPGPEHWCHEIDGHIGqBGmCK]\WAGIKGI\\BDPEMB��G
VCKHEOENCDHPGCDPJBKBLGWPEDFGCGXYNIEDHGZE[BKHGPOCABG
CDLGJBKBGCP[BLGHIGKB]CEDGPEABDHGPIGCPGDIHGHIGED\AWY
BDOBGIHmBKGNCKHEOENCDHPUGlJIGMBKPEIDPGI\GHmBGVnopG
JBKBGOKBCHBLGEDGIKLBKGHIG]BCPWKBG]EOKICFFKBPPEIDG
NBKOBNHEIDGqB\IKBGCDLGC\HBKGLEMBKPEHrGHKCEDEDFUG�HG
JCPGKCDLI]ArGLBOELBLGMECGCGOIEDG\AENGqB\IKBGBCOmG
BSNBKE]BDHCAGPBPPEIDGJmEOmGMBKPEIDGI\GHmBGVnopG
JIWALGqBGHC[BDG\EKPHsGHIGBDPWKBGKBAECqEAEHrGqBHJBBDG
HmBGMBKPEIDPU
lmIPBGEDGHmBGNKBPOKENHEMBGOIDLEHEIDGJBKBG

FEMBDGCGOIDLBDPBLGmCDLIWHG\KI]GHmBG�DEMBKPEHrGI\G
pIWHmBKDG�CAE\IKDEC�PGCOCLB]EOGC\\CEKPGQ~�BOIFDE|Y
EDFGoEOKICFFKBPPEIDPs�GDULUTUGlmBGmCDLIWHGJCPG
CLCNHBLG\KI]GpWBGQtûuTGCDLGFCMBGED\IK]CHEIDG
CqIWHGHmBG]BPPCFBPGHmCHG]EOKICFFKBPPEIDPGPBDLUGxIKG
HmBGNBKPNBOHEMBYHC[EDFGOIDLEHEIDsGNCKHEOENCDHPGJBKBG
FEMBDGCGJIK[PmBBHGJEHmGCGJKEHEDFGNKI]NHGCDLGPNCOBG
HIGJKEHBUGlmBGNKI]NHGJCPG]ILBABLGC\HBKGZEDLPBrGG
BHGCAUGQtûXTsGJmBKBGNCKHEOENCDHPGJBKBGCP[BLGHIG
E]CFEDBGHmB]PBAMBPGCPGCG]B]qBKGI\GCG]CKFEDCAE|BLG
BHmDEOEHrGCDLGJKEHBGCqIWHGHmBGOmCAABDFBPGHmCHGNBKPIDG
]EFmHG\COBU

�4538��48
lmBG�IKHmG�BDHKCAG�IAABFBGEDPHEHWHEIDCAGKBMEBJG
qICKLGNKIMELBLGCNNKIMCAGQ�tû�YwuTG\IKGKBPBCKOmG
JEHmGmW]CDGPWq�BOHPUG�DEHECAArsGNCKHEOENCDHPGJBKBG
KCDLI]ArGCPPEFDBLGHIGIDBGI\GHmBGLEMBKPEHrGHKCEDEDFG
]BHmILPGqCPBLGIDGCGOIEDG\AENUG�NIDGCKKEMCAsGNCKY
HEOENCDHPGJBKBGPBCHBLGJEHmGCHGABCPHGIDBGB]NHrGPBCHG
qBHJBBDGBCOmGIHmBKUGlmBrGJBKBGFEMBDGCDGED\IK]BLG
OIDPBDHG\IK]GCDLGCP[BLGHIGOCKB\WAArGKBCLGHmKIWFmG
EHGqB\IKBGMIAWDHCKEArGPEFDEDFUGRG]CDEAACG\IALBKGJCPG
NACOBLGEDGHmBGOBDHBKGI\GHmBGHCqABGCDLGNCKHEOENCDHPG
JBKBGHIALGHmBrGJIWALGNBKPIDCAArGNACOBGHmBEKGNCO[BHPG

EDGHmCHG\IALBKGC\HBKGHmBGBSNBKE]BDHUG�COmGNCKHEOENCDHG
JCPGHmBDGFEMBDGCGNCO[BHGI\G]CHBKECAPG\IKGHmBGBSNBKEY
]BDHsG\COBLGLIJDU
�mBDGNKI]NHBLsGNCKHEOENCDHPG\AENNBLGIMBKGHmBEKG

NCO[BHPGCDLGmCLGtG]EDWHBPGHIGOI]NABHBGHmBG�V�G
QPBBGRNNBDLESTUG�BSHsGHmBrGJBKBGFEMBDGLBHCEABLG
EDPHKWOHEIDPGIDGmIJGHIGHC[BGHmBGVnopUG�I]EOGPHKENPG
JBKBGNKI�BOHBLGIDHIGCGJmEHBqICKLsGJEHmGCGDW]qBKG
EDGHmBGAIJBKGKEFmHYmCDLGOIKDBKGEDLEOCHEDFGHmBG
vWBPHEIDGDW]qBKUGlmBrGJBKBGLEKBOHBLGHIGIqPBKMBG
BCOmGPHIKrqICKLGOCKB\WAArGCDLGCDPJBKGHmBGvWBPHEIDG
EDGHmBEKGNCO[BHPsG~�IGrIWGNBKOBEMBGCDrHmEDFGCqIWHG
HmEPGPEHWCHEIDGHIGqBGmCK]\WAGIKGI\\BDPEMB��G�BPNIDPBPG
JBKBGKBOIKLBLGWPEDFGCGXYNIEDHGZE[BKHYHrNBGPOCABG
\KI]ĜGQji�ck̀iefgcb̀TGHIGXGQji�ck̀iefgfi_TGCDLGBCOmG
PHIKrqICKLGJCPGLEPNACrBLG\IKĜXGPBOIDLPUGR\HBKGOI]Y
NABHEDFGHmBGVnopGNKBHBPHsGNCKHEOENCDHPGWDLBKJBDHG
CGLEMBKPEHrGHKCEDEDFGPBPPEIDU
�DGHmBGNKBPOKENHEMBGOIDLEHEIDsGNCKHEOENCDHPG

\IAAIJBLGCAIDFGEDGHmBEKGNCO[BHPGCPGCGmCDLIWHGJCPG
KBCLGCAIWLUG�IEDFGHmKIWFmGHmEPGmCDLIWHGHII[G
CNNKISE]CHBArGXG]EDWHBPUGVCKHEOENCDHPGEDGHmBG
NBKPNBOHEMBYHC[EDFGOIDLEHEIDGJBKBGCP[BLGHIGE]CFEDBG
HmB]PBAMBPGCPGCG]B]qBKGI\GCG]CKFEDCAE|BLGKCOBsG
KBAEFEIDsGIKGBHmDEOEHrUGlmBDsGHmBrGJBKBGFEMBDGXG
]EDWHBPGHIGJKEHBGCGPmIKHGPHIKrGCqIWHGHmBGOmCAABDFBPG
HmEPGNBKPIDG]EFmHGBSNBKEBDOBGEDGBMBKrLCrGAE\BUGR\HBKG
HmBGHKCEDEDFGPBPPEIDsGCAAGNCKHEOENCDHPGHII[GCGNIPHHBPHG
I\GHmBGVnopGCDLGCDPJBKBLGCGqKEB\GLB]IFKCNmEOG
vWBPHEIDDCEKBUGnDOBGOI]NABHBLsGNCKHEOENCDHPGNACOBLG
HmBEKGNCO[BHPGEDPELBGHmBG]CDEAACG\IALBKGEDGHmBGOBDHBKG
I\GHmBGHCqABsGFEMBDGLBqKEB\EDFG\IK]PsGHmCD[BLsGCDLG
LEP]EPPBLU

�89��<9

RGHJIYJCrGRDCArPEPGI\G�CKECDOBGJCPGNBK\IK]BLGHIG
BMCAWCHBGHmBGED\AWBDOBGI\GHJIGEDLBNBDLBDHGMCKECqABPG
QLEMBKPEHrGHKCEDEDFG]BHmILsGINEDEIDGI\GNIAEHEOCAG
OIKKBOHDBPPTGIDGNCKHEOENCDHP�GOmCDFBGEDGNBKOBNHEIDG
I\G]EOKICFFKBPPEIDPUGlmBKBGJBKBGHJIGABMBAPG\IKGHmBG
LEMBKPEHrGHKCEDEDFG]BHmILGQNKBPOKENHEMBsGNBKPNBOHEMBY
HC[EDFTGCDLGHmKBBGABMBAPGI\GNIAEHEOCAGOIKKBOHDBPPG
INEDEIDPGQNIPEHEMBsGDBWHKCAsGDBFCHEMBTUG�V�GPOIKBPG
JBKBGOIDMBKHBLGEDHIGLEPOKBHBGOCHBFIKEBPsGJEHmGPOIKBPG
CqIMBG|BKIGOCHBFIKE|BLGCPG�b_k̀k�igQ�G�GtXsG�G�G�U�wTsG
POIKBPGqBAIJG|BKIGOCHBFIKE|BLGCPGcidh̀k�igQ�G�Gt�sG
�G�GY�U}̂TsGCDLGPOIKBPGBvWEMCABDHGHIG|BKIGOCHBFIKE|BLG
CPGci�̀ahegQ�G�G�sG�G�GuTUG�EMBDGHmBGOWKKBDHGOAE]CHBG
I\GqENCKHEPCDGNIACKE|CHEIDsGHmBGCWHmIKPG]CLBG�V�G
POIKBPGOCHBFIKEOCAGCPGCG]BCDPGHIGLBHBOHGLEPHEDOHEIDPG
qBHJBBDGFKIWNPGCPPIOECHBLGJEHmGNIAEHEOCAGC\\EAECHEIDUG
lmBG]CEDGB\\BOHGI\GNIAEHEOCAGOIKKBOHDBPPGINEDEIDGJCPG
DIHGPEFDE\EOCDHsG�QtsGX}TG�GuÛ̂ sG�G�GU�uusG�

N
�G�GUuu}sG
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