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‡>=V>?TAKNAKTAM=NiMRmQEDA=VCHKH=Q@>U

TKTJQ=EKETIJCHTKW>r=VCHKH=•CB?i>=VC<?>EK=
HQRHSTQ=ViST<|=VC<?F=‰KNJ=J>=ESDCSEQTK=
VCHKH=•xh=AXV>=VC>WCQL>ESL=>?YPJC>EQU
TAM=HQDiBRKœ=Q@>TKTJ=VCHKH=HEQCJK=NJSDA=
VCHKDQ•TADQ=‡’„=PM@=‡’u=‹CSNMTKDX̂Œ=;KNJ=
?>i<RHQTS=?>=PATAA=LAK;NDAK;F=“QNJIVTAK=LAU
DC>D>TJC>PKC=NVCQE?HQ=VCHKViSE=VC<?M=PATAAF=
‰KqPA=W>=@CQDr=VCHKDQ•TAD=‡’„=PM@=‡’u=;KNJ=
HEQPTAQTSr=QXQ@>TKTJ=VCHSi<RHQTS=VCHKH=NJSU
DA=‡’•=?>=?C>WA=C>HLBETK;=PM@=ž=W?S@S=@SiQ=
>TQ=HQ;IJQ=ž=?>=WKTKCQJ>CQ=NSWTQiM=TAK>NA<U
WQPT>qRAF

‰KqPA=Q@>TKTJ=;KNJ=VCHSi<RH>TS=?>=PATAA=
LAK;NDAK;r=QXVAKCENHSLr=ES@CQTSL=NSL@>U
PKL=TAK=;KNJ=zŸ{r=J>=HTQDA=N<=VCHKDQHSEQTK=
?>=RKTJCQPA=LAK;NDAK;F=€MTDR;Q=>VC>WCQL>EQU
TAQ=RKTJCQPDA=>WCQTARHQ=NAI=?>=L>TAJ>C>EQTAQ=
RS}C=ES@AKCQTSRm=TVF=TQ=DPQEAQJMCHK=QVQCQJM=
JKPK}>TARHTKW>r=Q@S=EXVCHSVQ?DM=VCHKDC>U
RHKTAQ=MVCQETAKœ=C>Hi<RHS|=V>i<RHKTAKF=‡>U
TQ?J>=NVCQE?HQTS=;KNJ=VC<?=PATAAF=‰KqPA=TAK=
ViSTAK=>T=VCHKH=RHQN=?iMONHS=TAO=„=NKDMT?Qr=
J>=>VC>WCQL>EQTAK=MHTQ;Kr=OK=NiMRmQEDQ=H>U
NJQiQ=>?i>O>TQ=AXHEQPTAQ=PATAI=LAK;ND<F=tSU
DCSRAK=DCBJDAK;=VCHKCES=EXPATAA=‹TQRAqTAIRAK=
DPQEANHQ=€PQNm=TQ=JKPK}>TAKŒ=V>E>?M;K=Ei<U
RHKTAK=V>?JCHSLQTAQ=PATAA=LAK;NDAK;=VCHKH=
MDiQ?=•vl=‹TQ=PATAA=LAK;NDAK;=NiSRmQ|=LMU
HSDIŒr=QXQ@>TKTJ=EKETIJCHTS=H>NJQ;K=VCHSi<U
RH>TS=?>=?C>WA=C>HLBETK;=‹;KqPA=;KNJ=E>PTQŒr=

?HAIDA=RHKLM=L>OK=C>HL>EI=VCHKDQHQ|=TQ=
ATTS=TMLKC=EKETIJCHTSF=‰KqPA=?C>WQ=;KNJ=HQU
;IJQr=J>=>JCHSLQ=NSWTQi=TAK>NA<WQPT>qRA=AXV>=
V>T>ETSL=TQRAqTAIRAM=€PQNm=L>OK=ECBRA|=
?>=HQEAKNH>TK;=C>HL>ES=TQ=PATAA=LAK;NDAK;F

‰KqPA=V>=V>?TAKNAKTAM=NiMRmQEDA=ENHSNJU
DAK=PATAK=N<=HQ;IJK=PM@=MNHD>?H>TKr=Q@>TKTJ=
;KNJ=VCHSi<RHQTS=?>=EKETIJCHTK;=?C>WA=C>HU
L>ETK;=‹>XAPK=JQ=;KNJ=E>PTQŒ=AXL>OK=ESD>TQ|=
V>i<RHKTAK=EKETIJCHTK=ES@AKCQ;<R=zŸ{=>CQH=
TMLKC=Q@>TKTJQ=EKETIJCHTKW>F

‰KqPA=V>=V>?TAKNAKTAM=NiMRmQEDA=Q@>TKTJ=
ES@AKCHK=zŸ{r=J>=RKTJCQPDQ=RHKDQ=TQ=D>PK;<=
RS}CIF=‰KqPA=;KNJ=J>=TMLKC=Q@>TKTJQ=EKETIJCHU
TKW>r=J>=>XAPK=;KNJ=E>PTQ=?C>WQ=EKETIJCHTQr=
TQNJ<VA=V>i<RHKTAK=HXES@CQTSL=Q@>TKTJKLr=
QXPATAQ=LAK;NDQ=H>NJQTAK=HE>PTA>TQF

‡>;QEAKTAK=NAI=NSWTQiM=?HE>TAKTAQ=TQ=
PATAA=LAK;NDAK;=V>E>?M;K=V>?i<RHKTAK=VAKCEU
NHKW>=Q@>TKTJQ=WCMVS=?>=RKTJCQPA=TQ?CHI?TK;=
‹LAK;NDAK;ŒF=G>=V>H>NJQiSRm=Q@>TKTJBE=;KNJ=
ESNSiQTS=NSWTQi=?HE>TAKTAQ=HXRKTJCQPA=EKU
ETIJCHTK;F=yKT=HXQ@>TKTJBE=EKETIJCHTSRmr=
DJBCS=VAKCENHS=V>?TAKNAK=NiMRmQEDI=;KNJ=i<U
RH>TS=HXPATA<=LAK;ND<F

ƒ ̂¡ša™̀_¢£f¤£[à•]̀¡]̂¥̀ ̂\š̂
“QVANQTAK=VC>WCQLM=>@NiMWM;<RKW>=RKTU

JCQPI=TAK=;KNJ=iQJEKF=yCM?T>q|=NVCQEAQ;<=TVF=
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@ABCDEFGHDIJAKEHLMDJMINFHFOPQFJRJHLSDGT
BUPDAKJAHLSDGVAWKJVNFHRJKJJXHYLMFMZMFAT
BMH[MHVMKJGPDKM\]HFLSMFAZDGKJAHPDACNFH
IAS[FEPQHLMHDIJAKJGHC[AK̂HLSDGVAWKJVAXH
_AVJPQHLSM̀RGINFHKJGH̀EBMHLSDEH[FMSDGKĴH
MLSMaSAIMFAKJAHLMLSDGZKJGbcHdẐeGbHPGK[SAT
RJfHZRAHghHÀMKGK[NFHFGFKi[SDKEPQcHFOV[NT
SGbHPDi\]HÀMKGKPVAHbGC[HMZZDJGRMKAHMZHRJKJJH
IJGbCVJPQH[SAKC@MSIA[MSAIJXHĵeMHPDAĈH
DAbiBMHIJHSMDFJUDAKJGHLSM̀RGÎHDAbIMFAT
KJAHJKKEPQHRJKJJHÀMKGKPVJPQHLMHDAZDJABAKĴH
LSDGVAWKJVAXHkSMC[EHFAŜKGVHlmnopqrsnttn
uvnÎCJABH̀E]HDALJCAKEHFOLMC[APJHFJiVCDGT
aMH@SAaIGK[̂HLSMaSAÎXHkMZM̀KJGH@̂KVPbAH
FEVSEFAbUPAHCEaKABHZDFMKJGKJAHKAHRJKJJH
IJGbCVJGbcHKALJCAKAHFOKAbLSMC[CDEcHFEZAFAT
BM̀EHCJiHRMaJPDKEHCLMCǸcHKJGH̀iZDJGHZDJABA]H
LSAFJZBMFMXHkSDGZHCLSAFZDGKJGIHC[AK̂HRJKJJH
[SDG̀AHC[MCMFA]HDFBMVJHPDACMFGcHFCV̂[GVH
PDGaMHKJGDÂFAeARKEHbGC[HFLBEFHSMDSD̂[̂H
LASAIG[SNFHGRGIGK[NFH:wHFBUPDMKEPQHDAH
[SAKCML[MSAIJX

kSDEHDAbIMFAKĴHRJKJJHIJGbCVJGbH[SDG̀AHLAT
IJi[A]cHeGHLSDGBUPDGKJGHC[EVNFHLSDGVAWKJVAH
[SFAHMZHVJRV̂HZMHVJRV̂ZDJGCJiPĴHIJRJCGV̂KZXH
xJGHIMeKAHFJiPHKA[EPQIJAC[H̀AZA]HLSUẐHRJKJJcH
AO[SDG̀AHPQFJRiHMZPDGVA]XHŷKVPbAHMLNWKJGKJAH

KJGHIMeGH̀E]HLMHLSMC[̂H[DFXHIAS[FUHLi[RUcH̀MH
FO[EIHPDACJGHKJGH̀ERJ̀EHM̀CB̂aJFAKJHÀMKGKPJcH
PMĤKJGIMeRJFJBM̀EHKLXHFEVSEPJGHKAPJ\KJiPJAH
VRAFJCDAHyRACQXH_SDG̀AHLMCB̂eE]HCJiHLSDGSFAT
KJAIJHJODIJAKAIJHC[AKNFHLSMPGẐSEX

zLGSAPbAHFE\FJG[RAKJAH{|HDKAVNFHKAH
=wjHDAbIMFABAHMVMBMH}|OICcHPMH̀EBMHLMFMT
ZGIHD̀E[HZB̂aJGaMHPDAĈH[SFAKJAHLi[RJHaBNFT
KGbHLSMaSAÎXHjRA[GaMHDAC[MCMFAKMHSMDFJUDAT
KJGcHFOV[NSEIHVMÎKJVA[EHLSDGDKAPDMKGHZMH
FE\FJG[RGKJAHCUHDALAIJi[EFAKGHFỒ@MSDGH
FOLAIJiPJcHAOKAC[iLKJGHDOKJGaMcHPMHVJRVAHLSDGT
SFA~cHLMbGZEKPDMHCUHFECEBAKGHZMHIMẐB̂H
=wjXHzZ\FJGeAKJGH=wjHDAbÎbGH}g|OICcHARGH
ZDJiVJH[AVJGÎHSMDFJUDAKĴHDKAPDKJGHCVSNPMT
KMHPDACHSGARJDAPbJHLi[RJHaBNFKGbHLSMaSAÎX

•MSDGbHbGC[HFOLSDELAZV̂H[SAKCIJCbJH€Y•H
JO:Y‚ƒ‚XH„OLAIJiPJHIJVSMVMK[SMRGSAHMOFJGRT
VM\PJHhOV•HKJGHIMeKAH̀EBMHDASGDGSFMFA]HVJRT
V̂KAC[̂HV•HKAĤ̀@MSH[SAKCIJCbJXHkSM̀RGIHSMDT
FJUDAKMHFO[GKHCLMCǸcHeGHFỒ@MSDGĤIJGCDT
PDAKAHbGC[HRJKJAHLSDGDKAPDMKAHZMHFEZŜV̂XH
kSMPGẐSAHZŜVMFAKJAHbGC[HFEFMBEFAKAH
FOVAeZEIHM̀JGâHLi[RJHaBNFKGbHJOaZEHC[FJGST
ZDJcHeGHDAFAS[M\]Ĥ̀@MSAHDMC[ABAHFECBAKAcH
[SA…AH[AIHVMRGbKAHRJKJAXHjDJiVJH[GÎHZŜVMT
FAKJGHVMK…âSAPbJHPDEH[ÀRJPEHLSG…VCNFHKJGH

CLMFARKJAHZDJABAKJAHLi[RJHaBNFKGbHJOCUHIMeT
RJFGHbGZKMPDGCKGHZŜVMFAKJGHMSADHM̀CB̂aAH
LMBUPDG~H[SAKCIJCbJHZAKEPQX

†‡̂‰Š‹Œ•Ž•••‘’‡“•”̂•”
•Š–•—Š‘̃™ŒYPQGIA[HIMK[AeMFEHDACJRAPDAH

DAIJGCDPDMKMHKAH•š–•̂›•ŒœXH?MK[AeHSMDT
LMPDEKAIEHMZHGRGIGK[NFHKAbIKJGbCDEPQcH
AOVM~PDEIEHKAHKAbFJiVCDEPQcHARGHKJGHKARGT
eEHFR̂[MFEFA]HC[ÀJRJDA[MSNFXH•ARGeKJGHMZH
[EL̂HDAC[MCMFAKEPQH[SAKC@MSIA[MSNFHžR̀̂H
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@ABCDEB@FBDGHIJKBLMICNOPBQPOPRISNRTUBVPCNJWWXB
YZNLTEBZNJH[M\POWIB\ICP]KBNJBSKZDBDGHIJDX

N̂BZNJOWPLWPOWDBLHDM_IUGWBSPCP̀NODB
\NLSIOWPVKBZNH[M\POWB\abcdXBeKEWPRIVKB
fIG[GNCUWPGBMK̀RghBJ\WgGWBM\PVDBLKQOIHB\QHNi
L\POWIBMPOSRICWBUKH[M\KBLWgXBjPRI\B\UWPRIVKB
OT]GgBdkBZR\PGIlOWGIB̂mdB\aVIL[XBeaLHDi
M_IUMPBZNUWOOWnVKBDLHKL\PoBVPCNJWgXB@PnCWB
fPfBOWPBVIhBLZRIUJ\IVKBM\KBOIBJWNJ\WPBpqB
ZNfIUWHNBLWgBOIZWgMWPBNGNHNBFXXXdkarXB@PnCWBOWPhB
SNBZR\KM\KOIBCP]KBUaNEUNJIM_BPCPVPOSTUB
m̂dhBpshBtduBCDEBpqXB@PnCWBfPJOIGBOIZWgMWPB
fPLSBZRIUWJHNUPhBLZRIUJ\IVKBjdhBpddhBtdFhB
tdvBDGHIJBQPOPRISNRIBVPCNJWWX

N̂BLZRIUJ\POWDBbcdBZR\PM_NJ\WVKBJNB
SPLSNUIOWIBbcwXBeKH[M\IVKBZR\PGIlOWGB
m̂whBIa\IH[M\IVKB̂mAXB̂NUWOOWnVKBD\Ki
LGIoBZNH[M\POWPB\abcwXB@PnCWBSIGBLWgBOWPBLSIHNhB
LZRIUJ\IVKBNEUTJBVNLSGIBpwXBeaOILSgZOPfB
GNCPfONnMWBUKGNODfPVKBSPBLIVPBSPLSKhBMNBNZWi
LIOPBUK]PfBJCIBbcdXBxIBGNOWPMBRN\H[M\IVKB
UL\KLSGWPBZR\PGIlOWGWhBNJGHIJIVKBLHDM_IUi
GgBSPCP̀NODBWaZNJIfPVKBOIZWgMWPBr

yy BOIBRP\Ki
LSNRBtdqBzJCIBbcd{BNJBLSRNOKBVWGRNGNOSRNi
CPRIBzQTRIBLM_PVISD{XBeaSPCP̀NOWPBZNUWOWPOB
EKoBLHKL\ICOKBJ\UNOPGXB@PnCWBOWPhBLZRIUJ\Ii
VKBM\KBOIBOT]MPBFBSRIOLNZSNRIBUKLSgZDfPB
OIZWgMWPBZR\PVWPOOPBukXXXqkarBOIHN]NOPBOIB
OIZWgMWPBLSIHPB|wuarBCDEB|dvarXB}JKBJ\UNOPGB
J\WIHIBZRIUWJHNUNhBVN]OIBUCDSNUIoBPCPi
VPOSKBZN\NLSIHKVBNEUNJTUBIENOPOMGWM_B
WaZR\PZRNUIJ\WoBWJPOSKM\OPBSPLSKBJCIBbcwX

N̂BDRDM_NVWPOWDBNEUNJTUBCWOWWBVWPfi
LGWM_BWaIENOPOMGWM_BOICP]KBDRDM_NVWoBQPi
OPRISNRBukka~\XBeaSKVBMPCDBUCDSNUDfPVKB
DGHIJKB•uBWa•€XB̂NBZNJOWPLWPOWDBLHDM_IUGWB
SPCP̀NODBZNJH[M\NOPQNBJNBJNUNCOPfBCWOWWBZNi
UWOOWnVKBDLHKL\PoBLKQOIHBOWPNLW[QICONnMWXB
@PnCWBOWPhBLZRIUJ\IVKBNEPMONnoBSPQNBLKQOIi
HDBOIBUKfnMWDBERIVGWB•uphBIaOILSgZOWPB•€•XB
R̂\KM\KOBfPQNBERIGDBVN]OIBSP]BL\DGIoBUaNEi
UNJ\WPB\aPCPVPOSIVWBtAvhBysBWâmuX

jPRI\BZR\KL\HIBZNRIBOIBUCDSNUIOWPB
UL\KLSGWM_BZN\NLSIHKM_BPCPVPOSTUBUaZHKSi
GgBNRI\B\IZRNQRIVNUIOWPBVWGRNGNOSRNCPRIB
z•dd{XB̂RNQRIVBVN]OIBUQRIoBZR\P\B\H[M\PB
@j‚}BCDEBƒŶXB̂R\KBUQRKUIOWDBZR\P\BƒŶB
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OICP]KB\URTMWoBDUIQghBM\KBOWPBfPLSB\UIRSKB
ZR\KMWLGB\VWIOKBPGRIOTUBZNJH[M\NOKBJNB
@d€XB•LSIUWPOWPBEWSTUBGNO…QDRIMKfOKM_BVWi
GRNGNOSRNCPRIBZNGI\IONBOIB†‡̂‰Š‹‰Œ•BWa†‡Ž
‰̂Š‹‰Œ••‘

pNBQOWI\JIB@̂wBZNJH[M\IVKBVNJDHBUKi
nUWPSCIM\IBbypBzuBCWOWPB’wkB\OIGTU{XB̂NBUH[i
M\POWDB\ILWCIOWIhBOIBUKnUWPSCIM\DBZNUWOWPOB
ZNfIUWoBLWgBGNVDOWGISBZNUWSICOKB\IUWPRIf[i
MKBWÒNRVIMfgBNaODVPR\PBUPRLfWBNRI\BIDSNR\PB
ZRNQRIVDXB̂NBNGNHNB€BLPGDOJIM_BOIZWLBZNUWi
SICOKB\OWGOWPBWa\NLSIOWPB\ILS[ZWNOKBGNVDOWi
GISPVBRNENM\KVBCDEBNaEHgJ\WPBUaZR\KZIJGDB
DL\GNJ\POWIBCWOWWBVWPfLGWM_XB̂NBZWPRUL\KVB
UH[M\POWDBMPOSRICGWBVN]PBEKoBGNOWPM\OPBUKi
RPQDCNUIOWPBGNOSRILSDBUKnUWPSCIM\IX

N̂BZNJH[M\POWDBGNVZDSPRIBJNBMPOSRICWB\IB
ZNVNM[BGIECIB“”••–—™̃š—hBLZRIUJ\IVKBUKi
LSgZNUIOWPBOIZWgMWIB|d€XXX|€arBOIBGNOJPOLIi
SNR\PByu€XB@PnCWBERIGBSIVBOIZWgMWIBDfPVOPQNhB
SNBZR\KM\KO[BfPLSBZRIUJNZNJNEOWPBDL\GNi
J\POWPBCDEBEH[JBVNOSI]NUKBJWNJBpwFhBpwvB
CDEBGNOJPOLISNRIByu€XBeKLKHIOWDBJIOKM_B
\aGNVZDSPRIBZNUWOOKBSNUIR\KL\KoBDfPVOPB
WVZDCLKBOIBUKfnMWDBSRIOLNZSNRIB•wwX

cWPR\[MBOIZWgMWIBOIBJNZRNUIJ\POWIM_B
tYwAwBSR\PEIBZIVWgSIoBNaW\NCIMfWBQICUIOWM\i
OPfXB‚DSNRBUWPCNGRNSOWPBZNZPHOWIHBEH[JBEIJIi
f[MBLNOJ[BNLMKCNLGNZDBZR\PEWPQWBOIBCWOWIM_B
WOSPR̀PfLDBUaLKSDIMfWhBQJKBVILIBNLMKCNLGNZDB
OWPBEKHIBZNH[M\NOIB\aVIL[BMPOSRICGWXB‚EKBDHIi
SUWoBZNVWIRKhBUaZNECW]DBWOSPR̀PfLTUBtYwAwyB
NRI\B•Y•BUKZRNUIJ\NONBZDOGSKBVILKX

ƒOSPR̀PfLB•Y•BUKGNOIONB\aD]KMWPVBDGHIi
JDB›jwAw•cBZRIMDf[MPQNBUaSKZNUPfBGNO…i
QDRIMfWBIZCWGIMKfOPfXB̂NJM\ILBSPLSNUIOWIBWOi
SPR̀PfLDBSR\PEIBZIVWgSIohBIEKBOIfZWPRUB\IWOi
LSICNUIoBLSPRNUOWGWBJNLSgZOPBOIBLSRNOWPBWOi
SPROPSNUPfBZRNJDMPOSIBDGHIJDBZNJBIJRPLPVB
œ••žŸ  ¡¡¡¢£•™¤¥œ¤ž¢¥̃— ¦§¤̈š§© ª«¬¢œ•— X

yPOSRICgBZNBDRDM_NVWPOWDBVN]OIBDVWPi
nMWoBUaNEDJNUWPBmciv€XB̂HKSgB\ILWCIM\IBOIi
CP]KB\IVNOSNUIoBOIBJNCPBNEDJNUKhBZHKSgB
QHTUO[BOIBQTR\PX
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t µ m b ‚ c ‚

\OIVWNONUPQNBMPUPGBZR\PGIlOWGTUXBYDQPi
RDfgB\ILSNLNUIOWPBZR\PGIlOWGTUB\aMPUGIVWB
OIBdwarpyhBIEKBOWPZNSR\PEOWPBOWPBNEMW[]IoB
LSIEWCW\ISNRIBOIZWgMWIBr yy X

N̂BZNJOWPLWPOWDBLHDM_IUGWBZNUWOOWnVKB
\NLSIoBZNH[M\POWDB\aCWOW[BVWPfLG[BbcdXB@PnCWB
SIGBOWPBfPLShBSNBL\DGIVKBEHgJDBUaNEUNJ\WPB
VNLSGIBpdXBxILSgZOWPBDVWPL\M\IVKBZR\PGIli
OWGWB̂mdBWâm€BUaZNJLSIUGIM_hBIaUaQOWI\JIM_B


