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>=66XC7E3=W678C:83�Q73?<=3\T3>8=@Q;<=373K:?\=3@73W5=I:66:3@7376>=8=H:8>=637I3

H=?@5;<=3@73>=QH:3EQ�Z3R698Q9Q8:63>8=C7?57?9763@7387>8=@Q;<=367JQ:@:G3H=I=3=63

76>=8=H:8>=6G37J5K7I3:E9=3HQ69=37?78K̂95H=3>=83>:8973@:3>E:?9:3>:8:3:3>8=@Q;<=Z3

²=QC735?C7695I7?9=3?:3>8=@Q;<=3@73W8=9=63?=6398:9:I7?9=63H=I36=IW87:I7?9=Z3

�66=3I=698:3�Q73s̈ytz{w|zut}t3:>8767?9:3>E:695H5@:@7373:E=H:;<=3@73W5=I:66:3

@5r787?H5:E3>:8:39=E78:83=36=IW87:I7?9=Z3

3

�$%$&e$k,)a$&*¶�ME:695H5@:@7G3Y:H8Nr59:3S�QT95H:G3�?H5@L?H5:3@73EQ�G3�5=I:66:Z3



2̀�
3

���	���	�

�

Y:?̧36>7H5763=r3>E:?9637J>=67@39=37?C58=?I7?9:E36987667637J\5W593>E:695H3

876>=?67635?35963@7C7E=>I7?96Z3[?73=r39\73:?6º78635639\73W5=I:663@5rr787?95:E3

:EE=H:95=?39\:93876QE9635?3rQ?H95=?:E3:@̄Q69I7?9639=3=rr67939\7369876637rr7H96Z3S3

r:H9=839\:93H:?3E5I597@39\73:�Q:95H3I:H8=>\̧9763@7C7E=>I7?935639\73E5K\93

:C:5E:WE7G3H:>:WE739=35?978r7873=?3K8=º9\3:?@387>8=@QH95=?Z3stuvwxwtytz{w|zut}t3563

Ú×ÔÚ#ñÚÛÕÙÔØÒÑ×ÔÛ&ÚÛÔØÐÑíÓÔÙÑÐ'îÒîÔ$íÚÛÓ%ÔÐ×Ô'ÚÛÒÑÔÓñÑØÚÙÒÔîñÒÔÛÐÔÕÛÓÔØÚÓÛÔ

K8=º9\Z3�\Q6G39\73:5I3=r39\7369Q@̧3º:639=37C:EQ:9739\736\:@737rr7H93=?3W5=I:663

K:5?3=r3s̈ytz{w|zut}tG3:?@3=W678C735r39\7873563:3@5rr787?95:E3:EE=H:95=?39=367JQ:E3=83

:67JQ:E387>8=@QH95=?39=3:@:>939=3@5rr787?93E5K\93:C:5E:WE7Z3s̈ytz{w|zut}t38:I7963

º78736QWI5997@39=39\8773987:9I7?96G35?3:3K877?\=Q67G3º59\3@5rr787?936\:@73E7C7E6G3

Q65?K36\:@5?K3?796�3�µ3~H=?98=E�G3��µ3:?@3��µ3=r36\:@5?KZ3�\738:I796G39\73

87>8=@QH95C73698QH9Q8763~6>=8=H:8>63:?@�=83WQ@6�3:?@39\73W8:?H\763>8=@QH7@3

@Q85?K39\737J>785I7?93º7873H=Q?97@3:?@39\7?3º75K\97@39=3=W9:5?39\73@8̧3

W5=I:66Z3�\73?QIW783:?@3W5=I:663=r39\7673698QH9Q8763º7873:?:Ȩ�7@3W̧3:?:Ȩ6563

=r3C:85:?H73~S[ÂS�Z3�\73876QE9636\=º39\:935?36\:@7@3H=?@595=?639\73W8:?H\763

?QIW78G39\738:I7963:?@3WQ@63W5=I:663@7H87:67@Z3Y=87=C78G3593563>=665WE739=3

=W678C739\:939\7873563?=3>8=@QH95=?3:?@3W5=I:663K:5?3=r36>=8=H:8>635?3E=º3E5K\93

H=?@595=?Z3�98QH9Q8763r8=I367JQ:E387>8=@QH95=?G3:636>=8=H:8>6G387�Q5873\5K\3
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698:97Ķ35?3HE=?:E3º77@3�w||§�{xwty|{t��w¥��Z3S�Q:9Z3RH=EZ3��G3�OÇZ3

F)96H\78G3YZG3���ÄZ3V76=Q8H73:EE=H:95=?35?3HE=?:E3>E:?96Z3M8=KZ3�=9Z3Ä�G3���O���Z3



�2�
3

Y59H\7EEG34Z�ZÅ3�Q8G3ZYZG3�Ç��Z3�\738:973=r3K8=º9\3=r3stuvwxwty¤�u��}t3~s̈y

tz{w|zut}t3SQWE79�35?3E:W=8:9=8̧3:?@3?:9Q8:E3H=?@595=?6Z3]Z3S>>EZ3RH=EZ3

��G3���O���Z3

[EKQX?G3RZ]ZÅ3²78?T?@7�G3RZÅ3V:I=6G3�ZG3����Z3�\737rr7H93=r3W=9\3@5rr787?93E5K\93

H=?@595=?63:?@39\73>²3C:EQ73=?39\73H:>:H59̧3=r3stuvwxwty¤wxw¤t3�:¹783

r=8387I=C5?K3H:@I5QIG3E7:@3:?@3H\8=I5QIZ3SH9:3�5=97H\?=EZ3��G3���O

���Z3

V:?5G3ÂZBZÅ3�\:IW57G3�ZG3�ÇÀ�Z3S369Q@̧3=?39\73K8=º9\3=r3stuvwxwty¤�u��}t3

Y59H\7EE35?387E:95=?39=3E5K\93:?@397I>78:9Q87Z3S�Q:9Z3�=9Z���G3��ÇO���Z3

V==IG3MZYZG3�ÇÀ�Z3RSÚôôÕ×ÖÔÚÞÚÑÛïÔÚÓÔÚÔôÕØÒÔÓÛTôÒUÔÛ&ÒÔÑ&ÕùÐíÒÔÚÑÙ&ÕÛÒÙÛñÑÒÔÚ×îÔ

>=>QE:95=?3K8=º9\3=r3stuvwxwty¤�u��}tZ3]Z3RH=EZ3��G3��ÇO�Ä�Z3
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�HQE9\=8>7G3UZ4ZG3�ÇÄ�Z3�\73�5=E=Ķ3=r3S�Q:95H3Â:6HQE:83ME:?96Z3F=?@=?�3

R@º:8@3S8?=E@G3Ä��3>Z3

�E:@7G3SZ]ZÅ3²Q9H\5?K6G3YZ]ZG3�ÇÀ�Z3�\737rr7H963=r3E5K\935?97?659̧3=?3r=8:K5?K35?3

9\73HE=?:E3\78W3�u�|§�¤ty§���{t|�tZ3]Z3RH=EZ���G3Ä�ÇOÄ��Z3

�97:8?6G3�ZUZG3�ÇÇ�Z3�\73RC=EQ95=?3=r3F5r73²569=8576Z3[Jr=8@3B?5C78659̧3M8766G3

[Jr=8@Z33

�98:?@G3]ZSZÅ3û756?78G3�ZRZ�ZG3����Z3Y=8>\=E=K5H:E3>E:695H3876>=?67639=3º:9783

@7>9\3:?@3º:C737J>=6Q8735?3:?3:�Q:95H3>E:?93~��{w�¥§�uuz¤y�¥w|t}z¤�Z3

]Z3RH=EZ3ÀÇG3�ÄÄO���Z3

�QE9:?G3�ZRZG3����Z3M\7?=9̧>5H3>E:695H59̧3r=83>E:?93@7C7E=>I7?9G3rQ?H95=?3:?@3

E5r7O\569=8̧Z3�87?@63ME:?93�H5Z3�G3���O���Z33

�5EI:?G34ZG3�ÇÀÀZ3ME:?93698:97K5763:?@39\73@̧?:I5H63:?@3698QH9Q873=r3>E:?93

H=IIQ?59576Z3M85?H79=?3B?5C78659̧3M8766Z33

û:?KG3ZÅ3ýQG3DZ²ZÅ3F5G3MZúZÅ3²7G3ûZYZÅ3F5QG3]ZÅ3ýQG3PZFZÅ3�=?KG3ýZ�ZÅ34=?KG3

YZG3���ÇZ3UE=?:E35?97K8:95=?36Q>>=89639\737J>:?65=?3r8=I3978876985:E39=3

:�Q:95H37?C58=?I7?9635?39\73:I>\5W5=Q6369=E=?5r78=Q63\78W3

�u}�{xtx}§�{ty¥§wu�V�{�w���Z3ME:?93�5=EZG3��G3�À�O�ÀÇZ3



���
3

û:?KG3ZÅ3ýZBZG3DZO²ZÅ3F5G3MZOúZÅ3²7G3ûZOYZÅ3F5QG3DZO²ZÅ3F5QG3]ZÅ34=?KG3YZG3

���ÀZ3UE=?:E35?97K8:95=?3:rr7H963K8=º9\G3>\=9=6̧?9\795H37rr5H57?Ḩ3:?@3
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C:85:?H73~S[ÂS�Z3�\73876QE9636\=º39\:939\736\:@5?K3H=?@595=?3@7H87:67@39\73
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�����Z3SÊI3@566=G3:3@5rQ6<=3@73U[�3?=3I76=r5E=3@7>7?@73@:37698Q9Q8:35?978?:3

@=3E5IW=3r=E5:8373@:3=8K:?5�:;<=3@:63ĤEQE:63@=63>:8L?�Q5I:63~RC:?6373F=879=3
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ÎZ33

S63EÁI5?:63r=8:I3I=?9:@:63H=I3À3H=8976398:?6C786:563@=63r=EX=E=63

67E7H5=?:@=63>:8:3H:@:3>=97Z34=638:I7976367E7H5=?:@=6G3r=53I=?9:@:3QI:3EÁI5?:3

>=83>=97G39=9:E5�:?@=3��3EÁI5?:6Z3�=@:63:63EÁI5?:63r=8:I3H=8:@:63H=I36=EQ;<=3

@73:�QE3@739=EQ5@5?:3~�G��µG3>²3ÄG��3>=83��3I5?Q9=6Z3S6367H;ª763r=8:I3

íÐ×ÛÚîÚÓÔÒíÔô_íÕ×ÚÔÒÔôÚíX×ñôÚÔÙÐíÔøðôÓÚíÐÔîÐÔZÚ×ÚîðÔÝ̀ïW857?3793:EZ3�ÇÄ��3

H=I=3I75=3@73EQ9:K7IZ3S63EÁI5?:63r=8:I3r=9=K8:r:@:637I3HÁI78:3:H=>E:@:3:=3

I5H8=6HN>5=373:63:?TE5676387:E5�:@:637I3QI36=r9º:873@73:?TE5673@735I:K7?63

�I:K73�==E3C786<=3�Z�3~B9\6H6:3�����Z3

[63H=8976398:?6C786:563?=63r=EX=E=63:̂87=63r=8:I387:E5�:@=63>:8:3:?:E56:8G3

7I3H:@:398:9:I7?9=�3��376>766Q8:3@=3>:8L?�Q5I:3>:E5;T@5H=Å3��376>766Q8:3@=3

>:8L?�Q5I:376>=?̄=6=Å3��3>8=>=8;<=37?9873:376>766Q8:3@=63>:8L?�Q5I:63

>:E5;T@5H=37376>=?̄=6=Å3��376>766Q8:3@:37>5@78I73?:3r:H73:@:J5:EÅ3��376>766Q8:3

@:37>5@78I73?:3r:H73:W:J5:EÅ3Ä�3>8=>=8;<=37?9873:376>766Q8:3@:637>5@78I763

:@:J5:E373:W:J5:EÅ3��376>766Q8:39=9:E3@=3E5IW=3r=E5:8Å3À�3T87:3@:63HÁI:8:63@73

:78L?�Q5I:3@=3>:8L?�Q5I:3>:E5;T@5H=Å3Ç�3T87:3@:63HÁI:8:63@73:78L?�Q5I:3@=3

>:8L?�Q5I:376>=?̄=6=Å3���3?³I78=3@73HE=8=>E:69X@7=6Å3���373@5ÁI798=3@=63

HE=8=>E:69X@7=6Z3

M:8:3:3H=?9:K7I3@=3?³I78=3@73985H=I:63@:3r:H73:@:J5:E3@:37>5@78I7G3

r=8:I367E7H5=?:@=63:E7:9=85:I7?973��3r=EX=E=63:̂87=63@73H:@:398:9:I7?9=Z3[63

r=EX=E=63r=8:I3H=E=H:@=63?:3EQ>:373r=9=K8:r:@=637I3HÁI78:3:H=>E:@:G373:3

H=?9:K7I387:E5�:@:37I3QI36=r9º:873@73:?TE5673@735I:K7?63�I:K73�==E3C786<=3

�Z�3~B9\6H6:3�����Z3



���
3

*�a,?�@��.1�21�2�23.�

�

M:8:3C785r5H:83=37r759=3@=36=IW87:I7?9=3?:376>766Q8:373?:3T87:3@:63

7698Q9Q8:63:?:E56:@:63~>:8L?�Q5I:3>:E5;T@5H=G3>:8L?�Q5I:376>=?̄=6=G37>5@78I73

:@:J5:EG37>5@78I73:W:J5:EG3E5IW=3r=E5:8373HE=8=>E:69X@7=6�G3r=53Q95E5�:@:3:?TE5673@73

C:85Á?H5:3~=?7Oº:̧3S[ÂS�G3=?@73=36=IW87:I7?9=3̂3:3C:85TC7E3>87@59=8:3

H:97KN85H:3~r:9=8�373:376>766Q8:373T87:3@=6397H5@=63̂3:3C:85TC7E3876>=69:Z33

M:8:39769:83:3@5r787?;:3?:3>8=>=8;<=3@=6397H5@=637?9873=6398:9:I7?9=6G3r=53

87:E5�:@=3QI3HTEHQE=3=?@73:376>766Q8:3@=397H5@=3>:E5;T@5H=3r=53@5C5@5@:3>7E:3

76>766Q8:3@=397H5@=376>=?̄=6=Z3[3I76I=3r=53r759=3H=I3:37>5@78I7G3@5C5@5?@=3:3

76>766Q8:3@:3r:H73:@:J5:E3>7E:376>766Q8:3@:3r:H73:W:J5:EZ3M:8:3=63C:E=8763=W95@=6G3

r=5387:E5�:@=3QI:3:?TE5673@73C:85Á?H5:3~=?7Oº:̧3S[ÂS�3>:8:3C785r5H:83:3

@5r787?;:37?9873=6398:9:I7?9=6Z3

M:8:39769:83:3@5r787?;:3@=397=83@73HE=8=r5E:3:98:Ĉ63@=3�MS4373:3
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:EZ3~�ÇÇ��G37I3�Q73:63r=E\:63@73b{t���|tx}wtytu�w u�{ty~U=II7E5?:H7:7�3

>8=@Q�5@:636=W3:E9:3EQI5?=65@:@73:>8767?9:8:I387@Q;<=3?=3H=?97³@=3@73HE=8=r5E:3

�Q:?@=3H=I>:8:@:63A63r=E\:63�Q73673@767?C=EC78:I36=W36=IW87:I7?9=3>:8H5:EZ3

R69:3H=?@5;<=3>=@7367837J>E5H:@:3>7E=3r:9=3@73�Q73HE=8=>E:69X@7=63�Q73673

7?H=?98:I37I3r=E\:63@736=E3H=?9LI3I7?=6397=83@73HE=8=r5E:3~P=8̧6\5?:3�ÇÀ��Z3
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��~������O���Z3
3
S@:I6=?G3²ýG3U\=ºG3û�G3S?@786=?G3]YG3Â76¹G3YG3�Q9\78E:?@G3Yû3~�ÇÇ��3
M\=9=6̧?9\795H3:HHE5I:95=?3=r3b{t���|tx}wtytu�w u�{ty9=3K8=º9\3588:@5:?H7�3
I=8>\=E=K5H:EG3QE98:698QH9Q8:E3:?@3K8=º9\3876>=?676Z3M\̧65=E3ME:?9yÀ�3~���3���O
��ÇZ3
3
�:8¹=G3]ûG3S@:I6G3Y�G3UE76H785G3F3~�ÇÀÄ�3R?C58=?I7?9:E3r:H9=863:?@39\7583
H=?65@78:95=?35?39\73I:?:K7I7?93=r36QWI7867@3:�Q:95H3C7K79:95=?�3:387C57ºZ3]Z�
S�Q:93ME:?93Y:?:K73����O��Z33
3
�̄=8¹I:?G3[3~�ÇÀ��3V76>=?67639=3@5rr787?93�Q:?9QI3rEQJ3@7?659576Z3�?�3F:?K7G3
[FG3=W7EG3M�G3[6I=?@G3U�3(3õ57KE78G3²Z3~7@6�Z3R?ḨHE=>7@5:3=r3ME:?93
M\̧65=E=Ķ�3M\̧65=E=K5H:E3ME:?93RH=E=Ķ3�Z37º3ý=8¹G3�>85?K78OÂ78E:K3��:Z3
~7º3678576�G3>Z��O��Z3
3
�E==IG3S]G3U\:>5?G3D�G3Y==?7̧G3²S3~�ÇÀ��3V76=Q8H73E5I59:95=?35?3>E:?9O:?3
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