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oH]ĤH&L&6.(:*F(823&0(&+63=(&D(6N/.N<&]_&W=*1-.&.&C9(-63̀&)36(/&(+,/&3

/36-.*3&03&+31-3;&(/&C9(*/&/.623&0.&:*=6.&0*/+3/*823&03&4(10*0(-3;&123&/.
.J*@*103&0.:.&1.//.&+.6E303&(&6.(:*F(823&0.&39-6(/&(-*=*0(0./s
oH]H_H&i&4(10*0(-3&+30.6<&9-*:*F(6&3&7(-.6*(:&0*0<-*43&C9.&>9:@(6

1.4.//<6*3s

oH]HnH&P.&3&1A7.63&0.&4(10*0(-3/&3&.J*@*6;&.:./&/.623&0*=*0*03/&.7
@69+3/&0.;&13&7<J*73;&-6O/;&3B/.6=(0(&(&360.7&0.&*1/46*823;&+(6(&51/&0.
/36-.*3&.&6.(:*F(823&0(&+63=(s
oH]HoH&j9(103&(-*1@*03&3&odb&W/.J(@R/*73̀&7*19-3&0.&+63=(;&(

Q37*//23&0.&P.:.823&0.=.6<&*1-.6637+.6&3&4(10*0(-3s
oH]HcH&P.&(&.J+3/*823&03&4(10*0(-3&.14.66(6N/.&(C9R7&03&_db

WC9(06(@R/*73̀&7*19-3&0.&+63=(;&0.=.623&3/&.J(7*1(036./&431D.6*6&13-(
F.63&(3&4(10*0(-3&1(&6./+.4-*=(&+63=(s
oH]HfH&i&51(:&0(&(+6./.1-(823;&3/&7.7B63/&0(&Q37*//23&+30.623

/3:*4*-(6&./4:(6.4*7.1-3/&(3&4(10*0(-3;&123&+30.103&3&-.7+3&7<J*73;
.1-6.&+.6@91-(/&.&6./+3/-(/;&.J4.0.6&do&W/.*/̀&7*19-3/&+36&.J(7*1(036&39
d̂&W-6*1-(̀&7*19-3/&13&-3-(:s
oH]HeH&L/&13-(/&0(&+63=(&0*0<-*4(&/.623&(-6*B9E0(/&(+,/&3&-R67*13&0(/

+63=(/&0.&-303/&3/&4(10*0(-3/H
P.6<&.:*7*1(03&03&+6./.1-.&4.6-(7.;&/.7&+6.>9EF3&0.&.=.1-9(*/

/(18G./&:.@(*/&4(BE=.*/;&3&4(10*0(-3&C9.;&(&C9(:C9.6&-.7+3X
(̀&4).@(6&(+,/&3&)36<6*3&./-(B.:.4*03&+(6(&3&*1E4*3&03/&-6(B(:)3/&03

431496/3&39&0.&C9(:C9.6&97(&0(/&+63=(/;&*14:9/*=.&+(6(&3&/36-.*3&0.
+31-3;&/.&)39=.6s
B̀&0.*J(6&0.&437+(6.4.6&C9(103&/3:*4*-(0(&/9(&+6./.18(&1(/&D(/./&03

431496/3&39&/.&(9/.1-(6&0(/&+63=(/&/.7&(9-36*F(823&0(&Q37*//23&0.
P.:.823s
4̀&.D.-9(6;&13/&03497.1-3/&0.&+63=(&C9.&.J*>(&3&(131*7(-3&0(

(9-36*(;&C9(:C9.6&/*1(:;&7(64(;&69B6*4(;&(13-(823&39&(//*1(-96(&C9.
+.67*-(&/9(&*0.1-*54(823s
0̀&(03-(6&437+36-(7.1-3&*1(0.C9(03&39&C9.&=.1)(&(&-979:-9(6&(

6.(:*F(823&0(/&+63=(/&39&0.&C9(*/C9.6&39-6(/&.-(+(/&03&4.6-(7.;
+.6-96B(103&(&360.7&03/&-6(B(:)3/&+36&7.*3&0.&7(1*D./-(8G./&=.6B(*/
39&43109-(&*1437+(-E=.:&437&(&:*/96(&.&(&-6(1C9*:*0(0.&03&(7B*.1-.s
.̀&+36-(6&(67(&0.&D3@3&13&:34(:&0.&6.(:*F(823&0(/&+63=(/;&(*10(&C9.

+3//9(&(9-36*F(823&:.@(:&+(6(&3&6./+.4-*=3&+36-.;&6.//(:=(03/&3/&4(/3/
.J4.+4*31(*/&+6.=*/-3/&.7&:.*&.&.J+6.//(7.1-.&(9-36*F(03/&+.:(&Q37*//23
0.&P.:.823H

&L/&13-(/&0(/&+63=(/&+30.623&=(6*(6&0.&F.63&(&0.F;&437&(+63J*7(823
(-R&(&+6*7.*6(&4(/(&0.4*7(:H

&I(6(&3&4<:49:3&0(&7R0*(&0.&4(0(&.J(7*1(036;&3&C934*.1-.&0(
0*=*/23&/.6<&(&/37(&03/&+./3/&0(/&+63=(/;&/.103&431/*0.6(03/
)(B*:*-(03/&3/&4(10*0(-3/&C9.&(:4(18(6.7&13-(&7E1*7(&/.-.&0(&7(*36*(
03/&.J(7*1(036./&.&3B/.6=(0(&(&.=.1-9(:&(+:*4(823&0(&+31-9(823
0*D.6.14*(0(&13/&-.673/&36(&./+.4*54(03/H

&L&D,679:(&0.&4<:49:3&0(&+31-9(823&0*D.6.14*(0(&(&/.6&(-6*B9E0(&(
+6.-3/;&+(603/&.&*10E@.1(/&RX
Im&[&WtQL&l&tQIIM̀&S&tQIIM
i10.X
u&Im&R&(&+31-9(823&0*D.6.14*(0(;&4(:49:(0(&+36&.J(7*1(036;&(&/.6

(46./4*0(&?/&13-(/&0.&-303/&3/&4(10*0(-3/&+6.-3/;&+(603/&39&*10E@.1(/
C9.&7(1*D./-(6(7&*1-.6.//.&.7&+(6-*4*+(6&0(&+31-9(823&0*D.6.14*(0(H
u&tQL&R&(&+31-9(823&7R0*(&0(&4314366O14*(&(7+:(&.1-6.&-303/

4(10*0(-3/&C9.&+31-9(6(7;&.J4:9*103N/.&3/&*1(B*:*-(03/;&39&/.>(;&3/&C9.
123&(-*1@*6(7&(&+31-9(823&7E1*7(&6.D.6*0(&1./-.&h0*-(:H&h1-.10.N/.&+36
v(7+:(&4314366O14*(w&-303/&3/&4(10*0(-3/&C9.&+31-9(6(7&.&C9.&123&/.
0.4:(6(6(7&4373&+6.-3/;&+(603/&39&*10E@.1(/&.&(C9.:./&C9.;&-.103&/.
0.4:(6(03&+6.-3/;&+(603/&39&*10E@.1(/;&3+-(6(7&+36&123&+(6-*4*+(6&0(
+31-9(823&0*D.6.14*(0(H
u&tQIIM&R&(&+31-9(823&7R0*(&0(&4314366O14*(&IIM&.1-6.&-303/

4(10*0(-3/&C9.&+31-9(6(7;&.J4:9*103N/.&3/&*1(B*:*-(03/H
&L&D,679:(&+(6(&(+:*4(823&0(&+31-9(823&0*D.6.14*(0(&?/&13-(/

51(*/&0.&+6.-3/;&+(603/&.&*10E@.1(/&RX
'kQIIM&[&W\&x&Im̀&y&'PQIIM
i10.X
u&'kQIIM&R&(&13-(&51(:&03&+634.//3&/.:.-*=3;&(+,/&(&(+:*4(823&0(

+31-9(823&0*D.6.14*(0(&.&C9.&@.6(6<&(&4:(//*54(823&03&4(10*0(-3;
:*7*-(0(&?&13-(&7<J*7(&+6.=*/-(&.7&.0*-(:H&L3&-R67*13&03&+634.//3
/.:.-*=3;&(&13-(&51(:&+(//(&(&/.6&431/*0.6(0(&(&13-(&/*7+:./&03
4(10*0(-3H
u&'PQIIM&R&(&13-(&/*7+:./&03&4(10*0(-3&B.1.54*<6*3;&/3B6.&(&C9(:

/.6<&(+:*4(0(&(&+31-9(823&0*D.6.14*(0(H
&i/&4<:49:3/&(&C9.&/.&6.D.6.7&3/&/9B*-.1/&fH\&.&fH]&0.=.7

431/*0.6(6&09(/&4(/(/&0.4*7(*/&.&D6(8G./&7(*36./&39&*@9(*/&(&d;n&W4*143
0R4*73/̀&0.=.7&/.6&(66.0310(0(/&+(6(&3&1A7.63&*1-.*63&/9B/.C9.1-.H

&L&+31-9(823&0*D.6.14*(0(&WIm̀&+6.=*/-(&1./-.&(6-*@3&(+:*4(N/.&(
-303/&3/&B.1.54*<6*3/&)(B*:*-(03/;&39&/.>(;&(3/&C9.&-.1)(7&(-*1@*03&3
0./.7+.1)3&7E1*73&./-(B.:.4*03&13&.0*-(:&03&4.6-(7.;&431/*0.6(0(;
+(6(&./-.&A:-*73&57;&(&13-(&/*7+:./H

&'(&*1.J*/-O14*(&0.&4(10*0(-3/&B.1.54*<6*3/&0(&+31-9(823
0*D.6.14*(0(&.1-6.&3/&)(B*:*-(03/;&123&/.6<&4(:49:(0(&(&+31-9(823
0*D.6.14*(0(H

&L&+31-9(823&0*D.6.14*(0(&123&/.6<&(+:*4(0(&C9(103;&1(&D,679:(
0.&4<:49:3&0(&+31-9(823&0*D.6.14*(0(&WIm̀;&(&tQIIM&W+31-9(823&7R0*(&0(
4314366O14*(&IIM̀&D36&7(*36&C9.&(&tQL&W+31-9(823&7R0*(&0(&4314366O14*(
(7+:(̀H

&L&Q37*//23&0.&P.:.823&0.=.&0.51*6&3&+6*7.*63&43:34(03&+.:(
7(*36*(&0(/&*10*4(8G./&03/&7.7B63/&0(&Q37*//23H&hJ4:9E03&3&+6*7.*63
43:34(03;&(&Q37*//23&0.=.6<;&0.1-6.&3/&4(10*0(-3/&6.7(1./4.1-./;
./43:).6&3&/.@9103&43:34(03&+.:(&7(*36*(&0(/&*10*4(8G./&0.&/.9/
7.7B63/;&.&(//*7;&/94.//*=(7.1-.H

&h7&4(/3&0.&.7+(-.;&(&Q37*//23&0.&P.:.823&+634.0.6<&(3
0./.7+(-.&437&B(/.&1(&7R0*(&@:3B(:&3B-*0(&+36&4(0(&4(10*0(-3H

&Q:(//*54(03/&3/&4(10*0(-3/;&/.623&D.*-(/&(/&431=34(8G./&+(6(&(
431-6(-(823;&(-R;&4(/3&1.4.//<6*3;&./@3-(6N/.&(&:*/-(&0.&)(B*:*-(03/H

i&+63@6(7(&B(/.&03&+634.//3&/.:.-*=3&/.6<&3&/.@9*1-.X
zH&P3:98G./X&I63+6*.0(0./;&.C9*:EB6*3/&0.&/3:9B*:*0(0.&.&(+:*4(8G./
.7&j9E7*4(&L1(:E-*4(H
{H&hC9*:EB6*3/&<4*03/&.&B(/./X&D910(7.1-3/&.&(+:*4(8G./&.7
j9E7*4(&L1(:E-*4(
|H&hC9*:EB6*3/&.1=3:=.103&437+:.J3/X&D910(7.1-3/&.&(+:*4(8G./&.7
j9E7*4(&L1(:E-*4(H
}H&h:.-63C9E7*4(X&6.(8G./&0.&3J*66.09823;&4R:9:(/&@(:=a1*4(/&.
.:.-63:E-*4(/;&.&(+:*4(8G./&.7&j9E7*4(&L1(:E-*4(H
~H&tR-303/&./+.4-63/4,+*43/&.&(+:*4(8G./&.7&j9E7*4(&L1(:E-*4(H
�H&L73/-6(@.7;&+6.+(6(823&0.&(73/-6(/&.&(+:*4(8G./&.7&j9E7*4(
L1(:E-*4(H
&�&0.&6./+31/(B*:*0(0.&03&4(10*0(-3&3&(437+(1)(7.1-3&03

(10(7.1-3&03&+634.//3&/.:.-*=3;&+36&7.*3&0.&(4.//3&(3&:*1�

)--+/XSS9/+0*@*-(:H9/+HB6S@6S(07*//(3;&?&+<@*1(&*1/-*-94*31(:&03&M1/-*-9-3
0.&j9E7*4(;&.&?/&+9B:*4(8G./&13&m*<6*3&i54*(:&03&h/-(03&0.&P23&I(9:3H

H&i&6.:(-,6*3&0(&Q37*//23&0.&P.:.823&/.6<&(+6.4*(03&+.:3&Q31/.:)3
gR41*43&L07*1*/-6(-*=3&WQgL̀&03&M1/-*-9-3&0.&j9E7*4(;&+(6(&51/&0.
)373:3@(823;&(+,/&.J(7.&D367(:H

&L&431-6(-(823&/.6<&+36&+6(F3&0.-.67*1(03&.&=*@36(6<&(&+(6-*6&0(
0(-(&03&.J.64E4*3&.&(-R&̂\SdcS]d]o;&437&+3//*B*:*0(0.&0.&+63663@(8G./;
0./0.&C9.&(&/37(&03/&+.6E303/&3B.0.8(&(3/&:*7*-./&0(&:.@*/:(823&=*@.1-.
?&R+34(&0.&4(0(&+63663@(823&.&C9.&./-.>(7&+6..14)*03/&3/&0.7(*/
6.C9*/*-3/H

&i/&034.1-./&431-6(-(03/&+36&+6(F3&0.-.67*1(03&54(623
/9B7.-*03/&(3&h/-(-9-3&03/&P.6=*036./&0(&V1*=.6/*0(0.&0.&P23&I(9:3&.
=*149:(03/&(3&K.@*7.&U.6(:&0(&I6.=*0O14*(&P34*(:&l&KUIPH

&P23&4310*8G./&0.&(07*//23X
MH&h/-(6&(+-3&13&.J(7.&7R0*43&+6RN(07*//*31(:&6.(:*F(03&+.:(&VPIs
MMH&P.6&(9-36*F(0(&(&(4979:(823;&4(/3&3&4(10*0(-3&.J.68(&39-63&4(6@3;

.7+6.@3&39&D91823&+AB:*4(s
MMMH&'3&4(/3&0.&4(10*0(-3&./-6(1@.*63&(+63=(03&13&+634.//3&/.:.-*=3&.

431=34(03&+(6(&431-6(-(823;&(+6./.1-(6&=*/-3&-.7+36<6*3&39&+.67(1.1-.
C9.&D(49:-.&3&.J.64E4*3&0.&(-*=*0(0.&6.791.6(0(&13&�6(/*:H

&h/4:(6.4*7.1-3/&/3B6.&3&+6./.1-.&.0*-(:&+30.623&/.6&D361.4*03/
+.:(&m*=*/23&L4(0O7*4(&03&M1/-*-9-3&0.&j9E7*4(&0(&V1*=.6/*0(0.&0.&P23
I(9:3;&13&.10.6.83&(//(4(0�*CH9/+HB6&-.:.D31.&W\\̀&]o_fN\_of;&0.
/.@910(&?&/.J-(ND.*6(;&.J4.-3&D.6*(03/;&0(/&e)&?/&\o)H

������������������������������������������������������
�������
h0*-(:&m�LQLmS\f]d]oS*C9/+

i&m*6.-36&03&M1/-*-9-3&0.&j9E7*4(&0(&V1*=.6/*0(0.&0.&P23&I(9:3&-361(
+AB:*43&(&-303/&3/&*1-.6.//(03/&C9.;&431D367.&(+63=(823&+.:3&Q31/.:)3
gR41*43&L07*1*/-6(-*=3;&.7&6.91*23&6.(:*F(0(&.7&]̂Sd]S]d]o;&./-(623
(B.6-(/&+36&\d&0*(/;&13&+.6E303&0(/&e)&W)36<6*3&0.&�6(/E:*(̀&03&0*(
d̂Sd̂S]d]o&?/&\c)&W)36<6*3&0.&�6(/E:*(̀&03&0*(&dfSd_S]d]o;&(/&*1/46*8G./
+(6(&3&+634.//3&/.:.-*=3&+(6(&(&431-6(-(823&0.&\&W97̀&034.1-.&+36&+6(F3
0.-.67*1(03;&4373& ;&4(6@3S4:(63
-.7+36<6*3&163H& ;&437&/(:<6*3&0.&K 
]Hf̂_;o]6.D.6O14*(X&7O/&0.&7(*3&0.&]d]n;&437&>361(0(&0.&\]&W03F.̀&)36(/
/.7(1(*/&0.&-6(B(:)3;&>91-3&(3&m.+(6-(7.1-3&0.&j9E7*4(&k910(7.1-(:S
¡6.(&0.&k¢PMQiNjV¢tMQL&Qit&£'kLPh&ht&ghQ'iTiUMLP&jV¤'gMQLP&'L
jV¢tMQL;&13/&-.673/&0(&K./3:9823&1b&fĤo]S]d]̂;&B.7&4373&0(
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