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BCD EFGHFIJ KLJ MNF
OPPKQRMRKSJRSJMNFJTFQM
UFSVGWJ XQQFYZW[\
]̂_FSĤ JXHNR̀GIR\JKS
TFHSFQHG[J YKISRSV\
HFYGSHFHJGaMRKSJGVGRSQM
MNFJFWFaMKIGWJIFVRQMIGMRKS
KLLRaFIQJbDcOQdJRSJMNF
QMGMFJeNKJGIFJGWWFVFHW[
RS_KW_FHJRSJGaaFPMRSV
fKIYghJGPPWRaGMRKSQJLIKY
LRaMRMRK̂QJ_KMFIQJeRMNK̂M
PIKPFIJ_FIRLRaGMRKSiJfKIY
hJRQJGSJGPPWRaGMRKSJLKIJMNF
RSaŴQRKSJKLJKSFjQJSGYFJRS
MNFJFWFaMKIGWJWRQMi
k̂ KMRSVJ GJ YFYK

RQQ̂FHJLIKYJMNFJKLLRaFJKL
MNFJlNRFLJDWFaMKIGWJOLLRaFI
blDOd\J TFQMJ UFSVGW\
mGSKnJô YGIJXVGIeGW\
aRMRSVJRSQMGSaFQJKLJDcOQ
IFaFR_RSVJ aKSQRHFIGZWF
ŜYZFIJKLJfKIYghJGPPWRg
aGMRKSQJLIKYJLRaMRMRK̂Q

_KMFIQJĤ IRSVJQGYPWF
aNFàQ\JXHNR̀GIRJQGRHJMNGM
pLRaMRMRK̂QJ_KMFIQJGHHFHJMK
MNFJIKWWQJGSHĴ SĜMNKg
IRQFHJYFHHWRSVJZ[JaGQ̂GW
HGMGJFSMI[JKPFIGMKIQJRQJMNF
HFPMNJKLJaKIÎPMRKSĴSHFI
GJIFVRYFJWFHJZ[JlNRFL
mRSRQMFIJ mGYGMG
UGSFInFFpi
XaaKIHRSVJMKJXHNR̀GIR\

MNFJpRIIFV̂WGIRMRFQpJRSJMNF
Q[QMFYJGIFJMeKgLKWHqJLRIQM\
eNFIFJMNFJUKKMNJEF_FW
OLLRaFIQJbUEOQdJeFIF
PIFQQ̂IFHJ MKJ pL̂HVFp
IFaKIHQ\JGSHJQFaKSHW[\JMNF
DcOQJNGSHRSVJK_FIJ_KMFI
WRQMQgIFWGMFHJ nKZQJ MK
Ŝr̂GWRLRFHJNGSHQiJCF
HFQaIRZFHJMNRQJMIFSHJGQJGS
GQQĜWMJKSJF_FI[JaRMRsFSjQ
IRVNMJMKJPGIMRaRPGMFJRSJG
LGRIJFWFaMRKSi
ptJHFYGSHJGSJRYYFHRg

GMFJRS_FQMRVGMRKSJGSH
GPPIKPIRGMFJGaMRKSJGVGRSQM

MNKQFJIFQPKSQRZWFiJBNF
QMGMFJGHYRSRQMIGMRKSJNGH
ZFFSJIRVVRSVJMNFJQ[QMFYi
tMjQJMRYFJMKJP̂MJMNRSVQJRS
KIHFI\pJMNFJWFGHFIJKLJMNF
KPPKQRMRKSJGHHFHi
CFJGWQKJr̂FQMRKSFH

eN[JaKSMIGaM̂GWJFYPWK[g
FFQJKLJMNFJQMGMFJVK_FISg
YFSMJNG_FJZFFSJRS_KW_FH
RSJHRQPKQGWJL̂SaMRKSQJLKI
HRLLFIFSMJLKIYQJIFWGMFHJMK
MNFJFWFaMKIGWJIF_RQRKSJQ[Qg
MFYiJpUEOQJaKWWFaMFHJHKag
ŶFSMQĴ SHFIĴ IVFSa[\
GSHJDcOQ\JeNKJGIFJPFIg
YGSFSMJQMGMFJVK_FISYFSM

FYPWK[FFQ\JGHYRMMFHJMK
PIK_RHRSVĴ SĜMNKIRQFH
GaaFQQJMKJQ̂ZKIHRSGMFJaKSg
MIGaM̂GWJQMGLLJLKIJHRQPKQGW
KLJfKIYJhJGPPWRaGMRKSQ\p
XHNR̀GIRJaWGRYFHi
ûQMJGJaK̂PWFJKLJHG[Q

ZGà\JXHNR̀GIRJeIKMFJGJWFMg
MFIJMKJMNFJlNRFLJDWFaMRKS

lKYYRQQRKSFIJ blDld\
v[GSFQNJô YGI\JIFr̂FQMg
RSVJMNFJWGMMFIJMKJMG̀FJSKMFJKL
MNFJGZSKIYGWW[JNRVNJŜYg
ZFIJKLJfKIYghJGPPWRaGMRKSQ
Q̂ZYRMMFHJWGQMJeFF̀JRS
TFQMJUFSVGWJHRQMIRaMQJMNGM
QNGIFJGJZKIHFIJeRMN
UGSVWGHFQNiJJgggtXw]
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Xcm| aNRFLJ vFSFIGW
}PFSHIGJ~eR_FHRJIF_RFeFH
MNFJQFâIRM[JQRM̂GMRKSJRS
mGSRP̂IJKSJTFHSFQHG[\
KLLRaRGWQJQGRHi C F
GQQFQQFHJMNFJKPFIGMRKSGW
IFGHRSFQQJKLJMNFJXQQGY
cRLWFQJGSHJXIY[JLKIYGMRKSQ
RSJMNFJIFQMR_FJQMGMF\JMNF[JQGRHi
vFSFIGWJ~eR_FHRJeGQJGWQK
ZIRFLFHJKSJMNFJKSgVIK̂SH
aKSHRMRKSQJGSHJKSVKRSVJRSRg
MRGMR_FQJGRYFHJGMJFSQ̂IRSV
PFGaFJGSHJQFâIRM[\JMNF[
GHHFHi
pvFSFIGWJ }PFSHIG

~eR_FHR\JlOX]\J_RQRMFH
mGSRP̂IJMKJGQQFQQJKPFIGg
MRKSGWJPIFPGIFHSFQQJGSH
FSNGSaFJYRWRMGI[gaR_RWJaKKPg
FIGMRKSiJCFJWĜHFHJMIKKPQ
LKIJMNFRIJPIKLFQQRKSGWRQY
GSHJIFQRWRFSaFiJBNFJlOX]
GWQKJYFMJMNFJCKSjZWF
vK_FISKI\JIFGLLRIYRSVJaKWg
WGZKIGMR_FJFLLKIMQJLKIJPFGaF
GSHJ HF_FWKPYFSM\pJ G
HFLFSaFJQMGMFYFSMJQGRHi
vFSFIGWJ ~eR_FHRJ eGQ
GaaKYPGSRFHJZ[JQFSRKIJKLLRg
aFIQ\JRSaŴHRSVJMNFJDGQMFIS
XIY[JlKYYGSHFI\JĤIRSV
MNFJHG[gWKSVJMIRPiJCFJYFM
vK_FISKIJXnG[J ô YGI
UNGWWGJGMJMNFJcGnJUNG_GSJRS
tYPNGWi
pBNFJVK_FISKIJF�MFSHFH

NRQJNFGIMLFWMJaKSVIGM̂WGMRKSQ
MKJMNFJXIY[JWFGHFIQNRPJKS
MNFJQ̂aaFQQL̂WJF�FâMRKSJKL
OPFIGMRKSJ]RSHKKI\JGSH
aKYYFSHFHJMNFJtSHRGS
XIY[JLKIJRMQJF�FYPWGI[JPIKg
LFQQRKSGWRQY\JaKYYRMYFSM\
GSHJMRIFWFQQJFLLKIMQJRSJFSQ̂Ig
RSVJMNFJQFâIRM[JGSHJQMGZRWRM[
KLJMNFJIFVRKS\pJGJQMGMFYFSM
RQQ̂FHJZ[JMNFJcGnJUNG_GS
QGRHiJ�BNFJlNRFLJKLJMNFJXIY[
]MGLLJF�PIFQQFHJNRQJGPPIFaRGg
MRKSJMKJMNFJvK_FISKIJGSHJMNF
vK_FISYFSMJKLJmGSRP̂IJLKI
MNFRIJaKSMRŜFHJQ̂PPKIMJGSH
GaMR_FJLGaRWRMGMRKSJRSJMNFJQ̂ag
aFQQL̂WJKIVGSRQGMRKSJKLJMNF
F_FSM\pJRMJQGRHiJJgggJ�Bt
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�DBDcXw
lKSVIFQQJWFGHFI
GSHJPGIM[jQJmFHRG
GSHJ�̂ZWRaRM[J~FPGIMYFSM
lNGRIYGS\J�GeGSJoNFIG\
KSJTFHSFQHG[\JWĜSaNFHJG
QaGMNRSVJGMMGàJKSJMNF
wRMRQNJô YGIgWFHJw~X
VK_FISYFSMJ RSJ URNGI\
GWWFVRSVJGJYGQQR_FJcQ
��\���JaIKIFJQaGYJLKWWKeg
RSVJIF_FWGMRKSQJRSJMNFJWGMFQM
lKYPMIKWWFIJGSHJX̂ HRMKI
vFSFIGWJblXvdJIFPKIMi
]PFG̀RSVJGMJGJPIFQQJaKSLFIg
FSaFJGMJMNFJQMGMFJPGIM[
NFGHr̂GIMFIQJRSJ�GMSGjQ
]GHGrGMJXQNIGY\JoNFIG
HFQaIRZFHJ MNFJ GWWFVFH
RIIFV̂WGIRMRFQJGQJSKMJn̂QMJG
QMGMFgWF_FWJQaGY\JẐMJG
pSGMRKSGWJQaGYp\JQG[RSV
MNGMJ L̂SHQJLIKYJMNF
lFSMIGWJVK_FISYFSMJeFIF
GWQKJRS_KW_FHi
CFJGaâQFHJMNFJHK̂ZWFg

FSVRSFJVK_FISYFSMJKL

LRSGSaRGWJYRQYGSg
GVFYFSM\JaWGRYg
RSVJ }MRWRQGMRKS
lFIMRLRaGMFQJb}lQd
LKIJL̂SHQJGWWKaGMg

FHĴSHFIJ̀F[JVK_FISYFSM
QaNFYFQJNGHJSKMJZFFSJQ̂Zg
YRMMFHJZ[JGQJYGS[JGQJ��
YGnKIJHFPGIMYFSMQJKLJMNF
URNGIJVK_FISYFSMi
oNFIGJaRMFHJMNFJHFPGIMg

YFSMgeRQFJLRV̂IFQJLIKY
MNFJlXvJIFPKIM\JGWWFVRSV
cQJ ��\���J aIKIFJ RS
�GSaNG[GMRJcGn\JcQJ��\h��
aIKIFJRSJDĤaGMRKS\JcQ
��\�h�JaIKIFJRSJ}IZGS
~F_FWKPYFSM\JcQJ�\���
aIKIFJ RSJ ĉ IGW
~F_FWKPYFSM\JcQJ�\���
aIKIFJRSJXVIRâWM̂IF\JcQ
�\���JaIKIFJRSJ]aNFĤWFH
lGQMFJ�GYP�J]aNFĤWFH
BIRZFJTFWLGIF\JcQJ���JaIKIF
RSJ]KaRGWJTFWLGIF\JcQJ���
aIKIFJRSJUGàeGIHJGSH
D�MIFYFW[J UGàeGIH
TFWLGIF\JcQJ�h�JaIKIFJRS
CFGWMNJGSHJcQJ���JaIKIFJRS

lKKPFIGMR_FJ~FPGIMYFSMiJ
pBNFQFJ HFPGIMYFSMQ

NG_FJLGRWFHJMKJQ̂ZYRMJ}lQ\
YFGSRSVJMNFIFJRQJSKJF_Rg
HFSaFJKLJeNFMNFIJMNF
L̂SHQJeFIFJGaM̂GWW[ĴQFHi
BNRQJIGRQFQJQFIRK̂QJaKSg
aFISQJGZK̂MJYRQGPPIKPIRGg
MRKSJGSHJWGIVFgQaGWFJaKIg
ÎPMRKS\pJNFJQGRHiJoNFIG
GWQKJGHHFHJMNGMJaKIÎPMRKS
RQJRSQMRM̂MRKSGWRQFHĴSHFI
MNFJâIIFSMJw~XVK_FISg
YFSMJRSJURNGI\JGWWFVRSVJMNGM
QFSRKIJmRSRQMFIQ\JẐIFĜg
aIGMQ\JGSHJKLLRaRGWQJNG_FJG
pLR�FHJaKYYRQQRKSJKLJ��
PFIJaFSMpi
CFJQGRHJMNGMJMNFJlXvjQJIKWF

RQJMKJĜHRMJF_FI[JVK_FISYFSM
HFPGIMYFSM\JGSHJMNFJSKSgQ̂Zg
YRQQRKSJKLJ}lQJaWFGIW[JPKRSMQ
MKeGIHJL̂SHJHR_FIQRKSJKIJYRQg
Q̂FiJlRMRSVJLRQaGWJRSFLLRaRFSa[\
oNFIGJGWQKJaWGRYFHJMNGMJK_FI
MNFJPGQMJLR_FJ[FGIQ\JMNFJURNGI
VK_FISYFSMJNGQJLGRWFHJMKJQPFSH
cQJ�\��\hh�JaIKIFJLIKYJRMQJKeS
QMGMFJẐHVFMigJtXw]
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Xc}wXlCXE �IGHFQN
lNRFLJ mRSRQMFIJ �FYG
oNGSĤJKSJTFHSFQHG[
NGRWFHJMNFJMIGSQLKIYGMRKSg
GWJVIKeMNJKLJMNFJQMGMFjQ
NKIMRâWM̂IFJ QFaMKI\
GSSK̂SaRSVJQF_FIGWJYGnKI
YRWFQMKSFQJ MNGMJ NG_F
PWGaFHJMNFJQMGMFJGYKSVJMNF
MKPJPIKĤaFIQJKLJ̀ ReR\
YGSHGIRSJKIGSVFQ\JGSH
WGIVFJaGIHGYKYJRSJMNF
aK̂SMI[iJJCFJGWQKĴS_FRWFH
MNFJ QMGMFjQJ WKSVgMFIY
_RQRKSJLKIJGVIRâWM̂IF
MNIK̂VNJMNFJCKIMRâWM̂IF
�KWRa[J����º��i
pfIKYJMNFJNRWWQJKL

~GYẐ J̀MKJMNFJKIaNGIHQJKL
»RIK\JK̂IJLGIYFIQJGIFJPIK_g
RSVJeNGMjQJPKQQRZWFJeNFS
_RQRKSJYFFMQJNGIHJeKÌ\p
oNGSĤJQGRHJRSJGJPKQMJKS
¼\JaFWFZIGMRSVJMNFJQMGMFjQ
GaNRF_FYFSMQiJXÎSGaNGW
�IGHFQNJNGQJFYFIVFHJGQ
MNFJWGIVFQMJPIKĤaFIJKL
R̀eRJRSJtSHRG\JeRMNJPIKg
ĤaMRKSJF�aFFHRSVJ�\���
YFMIRaJMKSSFQ\JGSHJRQJGWQK

MNFJLRIQMJQMGMFJRSJMNFJaK̂Sg
MI[JMKJIFaFR_FJKIVGSRaJaFIMRg
LRaGMRKSJLKIJMNFJLÎRM\JMNF
aNRFLJYRSRQMFIJRSLKIYFHi
tMJNGQJQFâIFHJMNFJQFag

KSHJPKQRMRKSJSGMRKSGWW[JRS
YGSHGIRSJKIGSVFJPIKĤag
MRKS\JaWKàRSVJGSJRYPIFQg
QR_FJ��\���JYFMIRaJMKSSFQi
BNFJQMGMFJGWQKJWFGHQJMNF
wKIMNJDGQMFISJcFVRKSJRS
WGIVFJaGIHGYKYJK̂MP̂M\
eRMNJGJ[RFWHJKLJ�\�h�JYFMIRa
MKSSFQ\JNFJQGRHiJtSJGJYGnKI
F�PKIMJQ̂aaFQQ\JKIGSVFQ
VIKeSJRSJ~GYẐ J̀NG_F
IFGaNFHJRSMFISGMRKSGWJYGIg
F̀MQ\JeRMNJaKSQRVSYFSMQ
SKeJZFRSVJQFSMJMKJMNF
}SRMFHJXIGZJDYRIGMFQi
oNGSĤJQGRHJMNFQF

GaNRF_FYFSMQJIFLWFaMJSKM

n̂QMJZFMMFIJPIKĤaMRKS
ŜYZFIQJẐMJGJQNRLMJRSJMNF
ÎIGWJFaKSKY[JHIR_FSJZ[
aKSLRHFSaFJGSHJKPPKIM̂SRg
M[iJ pmRWFQMKSFQJ eFj_F
GaNRF_FHJQNKeJMNFJQPRIRMJKL
K̂IJLGIYFIQJGSHJMNFJPKMFSg
MRGWJKLJK̂IJWGSH\pJNFJQGRHi
BNFJaNRFLJYRSRQMFIJGWQK
ŜHFIWRSFHJMNFJQRVSRLRg
aGSaFJ KLJ MNFJ SFeW[

WĜSaNFHJ CKIMRâWM̂IF
�KWRa[J����º��\JeNRaNJNF
HFQaIRZFHJGQJGJaKISFIQMKSF
KLJMNFJQMGMFjQJGVIRâWM̂IGW
MIGSQLKIYGMRKSiJpTRMNJMNF
CKIMRâWM̂IFJ �KWRa[
����º��\JeFjIFJSKMJn̂QM
Q̂PPKIMRSVJ GVIRâWM̂IF\
eFjIFJRS_FQMRSVJRSJHRVSRM[\
Q̂QMGRSGZRWRM[\JGSHJKPPKIg
M̂SRM[\pJNFJGQQFIMFHiJgg�BtJ
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XwJGQQRQMGSMJFSVRg
SFFIJeGQJGIIFQMFHJRS
OHRQNGJ KS
TFHSFQHG[JLKIJPKQg
QFQQRSVJGQQFMQJGWWFVFHW[JHRQPIKPKIMRKSGMFJMKJNRQ
S̀KeSJQK̂IaFQJKLJRSaKYF\JMNFJ�RVRWGSaFJ~FPGIMYFSM
QGRHi
CFJeGQJGIIFQMFHJGJHG[JGLMFIJIGRHQJeFIFJaKSĤ aMFH

KSJNRQJPIKPFIMRFQJGSHJKLLRaFQ\JRMJQGRHi
BNFJGQQRQMGSMJFSVRSFFIJeGQJ�LKIeGIHFHJMKJMNF

aK̂IMJKLJQPFaRGWJn̂HVF\J�RVRWGSaF\JUN̂ZGSFQeGIJLKI
PKQQFQQRKSJKLJHRQPIKPKIMRKSGMFJGQQFMQJb~XdJMKJMNF
M̂SFJKLJ���JPFIJaFSMJKLJF�aFQQJMKJNRQJ̀SKeSJQK̂IaFQJKL
RSaKYF\JeNRaNJNFJaK̂WHJSKMJGaaK̂SMJLKIJQGMRQLGaMKIRg
W[Ð\JMNFJHFPGIMYFSMJQGRHJRSJGJQMGMFYFSMi
�FIQKSSFWJKLJMNFJ_RVRWGSaFJeRSVJGWQKJWĜSaNFH

IGRHQJKSJPIKPFIMRFQJKLJGSKMNFIJGQQRQMGSMJFSVRSFFI\JG
aWKQFJaKWWFGV̂FJKLJMNFJKSFJGaâQFHi
f̂IMNFIJRS_FQMRVGMRKSJRQĴSHFIeG[i
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XCDX~ KLJMNFJURNGI
GQQFYZW[JFWFaMRKSQ\JlNRFL
mRSRQMFIJwRMRQNJô YGIJKS
TFHSFQHG[J GSSK̂SaFH
MNGMJX]CXeKÌFIQJRSJMNF
QMGMFJeRWWJSKeJVFMJcQJ�\���
PFIJYKSMNJGQJGSJRSaFSMR_F\
GJQ̂ZQMGSMRGWJRSaIFGQFJLIKY
MNFJF�RQMRSVJGYK̂SMJKLJcQ
�\���iJCFJGWQKJHK̂ZWFHJMNF
RSaFSMR_FJ KLJ jmGYMGj
NFGWMNJeKÌFIQJLIKYJcQ
���JPFIJHFWR_FI[i
tSJGJPKQMJKSJ¼\Jô YGI

QGRH\Jp]RSaFJMNFJLKIYGMRKS
KLJMNFJVK_FISYFSMJRS
wK_FYZFIJ����\JeFJNG_F
eKÌFHJF�MFSQR_FW[JMK
RYPIK_FJNFGWMNJQFI_RaFQi
XaaIFHRMFHJ]KaRGWJCFGWMN
XaMR_RQMQJbX]CXdJGSH
jmGYMGjJeKÌFIQJNG_F
PWG[FHJGJQRVSRLRaGSMJIKWFJRS
FSNGSaRSVJNFGWMNJQFI_RaFQ

RSJÎIGWJGIFGQipJX]CX
eKÌFIQJeRWWJSKeJZFJPIKg
_RHFHJeRMNJpGSJRSaFSMR_F
GYK̂SMJKLJcQJ�\���JRSQMFGH
KLJcQJ�\���p\JNFJQGRHi
jmGYMGjJeKÌFIQJeRWWJSKe
VFMJGSJRSaFSMR_FJGYK̂SMJKL
cQJh��JPFIJHFWR_FI[\ĴP
LIKYJMNFJF�RQMRSVJcQJ���\
MNFJlmJGHHFHi
cFGaMRSVJ MKJ lmjQ

GSSK̂SaFYFSM\J cu~
WFGHFIJBFnGQNeRJ|GHG_
QGRHJNFJNGHJRSRMRGMFHJMNF
PIKaFQQJKLJRSaIFGQRSVJMNF
RSaFSMR_FJ GYK̂SMJ LKI
X]CXGSHJjmGYMGjJeKÌg
FIQJĤIRSVJNRQJ��gYKSMN
MFŜIFJGQJMNFJQMGMFJNFGWMN
YRSRQMFIiJpBNRQJFSNGSaFH
RSaFSMR_FJGYK̂SMJeRWW
ZKKQMJMNFRIJYKIGWFJGSH
QMIFSVMNFSJNFGWMNJQFI_RaFQ
RSJÎIGWJGIFGQ\pJNFJQGRHi
BNFJHFaRQRKSJMKJRSaIFGQF
MNFRIJRSaFSMR_FQJeGQJMG̀FS

RSJ_RFeJKLJMNFJaKSMIRẐg
MRKSQJ KLJX]CX GSH
jmGYMGjJ eKÌFIQJ MK
QMIFSVMNFSJNFGWMNJQFI_RaFQ
RSJÎIGWJGIFGQ\JMNFJlm
eIKMFJKSJQKaRGWJYFHRGi
X]CXeKÌFIQJGIFJGMJMNF
ZGQFJKLJMNFJwGMRKSGWJĉ IGW
CFGWMNJmRQQRKSJbwcCmd
P[IGYRHiJtSJKIHFIJMKJPIKg
_RHFJFLLFaMR_FJYFHRaGW
QFI_RaFQJMKJMNFJÎIGWJPKP̂g
WGMRKS\JMNFJwcCmJPIKg
PKQFHJMNFJRSMIKĤaMRKSJKL
LFYGWFJNFGWMNJeKÌFIQJGM
MNFJ_RWWGVFJWF_FWJLKIJF_FI[
����JPKP̂WGMRKS\JGSJKLLRg
aRGWJQGRHi

jmGYMGjJeKÌFIQJGIF
aKSMIGaM̂GWJNFGWMNJGaMR_RQMQ
RSJYGMFISRM[JeGIHQJKLJVK_g
FISYFSMJNKQPRMGWQJMKJMG̀F
aGIFJKLJSFeZKISQJGSHJMNFRI
YKMNFIQ\JNFJQGRHiJX]CX
eKÌFIQJGIFJRSMFSHFHJMK
LGaRWRMGMFJGaaFQQJMKJNFGWMN
QFI_RaFQ\JYKZRWRQFJaKYY ĝ
SRMRFQJMKJIFGWRQFJNFGWMN
IRVNMQJGSHJGaaFQQJFSMRMWFg
YFSMQJGSHJPIK_RHFJZGQRa
aKYY ŜRM[gWF_FWJaGIF\JMNF
KLLRaRGWJGHHFHi
|GHG_\JRSJGJPKQMJKSJ¼\

QGRH\J�~̂ IRSVJY[J��g
YKSMNJMFŜIFJGQJNFGWMN
YRSRQMFI\JtJNGHJRSRMRGMFH
MNFJPIKaFQQJKLJRSaIFGQRSV

MNFJRSaFSMR_FJGYK̂SMJLKI
X]CXGSHJjmGYMGjJeKÌg
FIQ\JeNRaNJeGQJRSJRMQJLRSGW
QMGVF\JẐMJMNFSJMNFJlm\JGQ
Q̂̂GW\JMKK̀JMNFJ}gM̂IS
bLKIYFHJVK_FISYFSMJeRMN
Uu�dipJJCFJGWQKJGWWFVFH\
pBNRQJRSaKYPFMFSMJw~X
VK_FISYFSMJNGHJZFFSJQRMg
MRSVJKSJRMJbPIKPKQGWJMK
RSaIFGQFJRSaFSMR_FdJLKIJMeK
[FGIQiJfRSGWW[\JMNF[JNGHJMK
ZKeJHKeSJMKJK̂IJHFYGSH
GSHJRSaIFGQFJMNFJRSaFSMR_F
GYK̂SMJLKIJX]CX GSH
mGYMGJeKÌFIQÐiJBNF
VK_FISYFSMJNGQJSKMJL̂WW[
RYPWFYFSMFHJMNFJcu~jQ
HFYGSH\JNFJaWGRYFHiJ
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ĜMKSKYK̂QJQMGM̂Q\JFSGZWRSVJMNFJRSQMRM̂MRKSJMKJRSHFg
PFSHFSMW[JYGSGVFJRMQJGaGHFYRaJL̂SaMRKSRSVJLKIJ��
[FGIQ\J_GIQRM[JKLLRaRGWQJQGRHJKSJTFHSFQHG[iJBNFĴSR_FIg
QRM[JRQQ̂FHJGJWFMMFIJKSJmKSHG[JMKJMNFJaKWWFVFJGHYRSRQg
MIGMRKSJaKSLFIIRSVJMNFJQMGM̂QiJJXaaKIHRSVJMKJGJaKWWFVF
KLLRaRGW\JUFNGWGJlKWWFVFJRQJMNFJKSW[JSKSgIFWRVRK̂Q\JSKSg
YRSKIRM[\JQMGMFgGRHFHJRSQMRM̂MRKSJRSJTFQMJUFSVGWJMK
NG_FJZFFSJVIGSMFHJĜMKSKY[\JMNF[JGHHFHi
p}SR_FIQRM[JKLJlGWâMMGJRQJNFIFZ[JPWFGQFHJMKJaKSLFI

MNFJQMGM̂QJKLJGSJĜMKSKYK̂QJaKWWFVFĴSHFIJMNRQĴSRg
_FIQRM[JRSJLG_K̂IJKLJUFNGWGJlKWWFVFJLKIJGJPFIRKHJKLJ��
[FGIQJLIKYJMNFJGaGHFYRaJ[FGIJ����g�hJMKJ����g����\p
l}jQJWFMMFIJQRVSFHJZ[JIFVRQMIGIJ~FZGQRQJ~GQJGHHIFQQFH
MKJMNFJ�IRSaRPGWJ]NGIYRWGJmRMIGJIFGHiJgggJ�Bt
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tBXwXvXcqXÎSGaNGWJ�IGHFQNJNGQJYGHFJQRVSRLRaGSM
QMIRHFQJRSJMNFJRYPWFYFSMGMRKSJKLJMNFJ�IGHNGSJmGSMIR
mGMÎJ�GSHGSGJ|KnGSGJb�mm�|d\JeRMNJXSnGeJGSH
�G̀ F̀JoFQQGSVJHRQMIRaMQJQFâIRSVJMNFJMKPJMeKJPKQRMRKSQ
SGMRKSGWW[JRSJPFIaFSMGVFJFSIKWWYFSMJPIKVIFQQi
XaaKIHRSVJMKJMNFJWGMFQMJIFPKIMJKLJMNFJ}SRKSJTKYFSJGSH
lNRWHJ~F_FWKPYFSMJYRSRQMI[\JIFWFGQFHJKSJûW[J��\
XSnGeJHRQMIRaMJGaNRF_FHJGJIFYGÌGZWFJ���JPFIJaFSMJKLJRMQ
RSHRaGMR_FJFSIKWWYFSMJMGIVFM\JIGS̀RSVJLRIQMJRSJtSHRGi
�G̀ F̀JoFQQGSVJLKWWKeFHJaWKQFW[JeRMNJ���JPFIJaFSM\JPWGag
RSVJQFaKSHJSGMRKSeRHFiJBNFJPIKVIFQQJNGQJPIKPFWWFH
XÎSGaNGWJ�IGHFQNjQJK_FIGWWJPFILKIYGSaFJRSJMNF
�mm�|IGS̀RSVQ\JWRLMRSVJMNFJQMGMFJLIKYJMNFJZKMMKYJMRFI
MKJMNFJhMNJPKQRMRKSJGYKSVJGWWJQMGMFQJGSHĴSRKSJMFIIRMKg
IRFQiJOMNFIJHRQMIRaMQJKLJMNFJQMGMFJQNKeRSVJQMIKSVJPFIg
LKIYGSaFJRSaŴHFJEKeFIJ~RZGSVJ�GWWF[Jb���ód\JEKeFI
]RGSVJb���ód\JGSHJDGQMJ]RGSVJbh�ód\JGWWJKLJeNRaNJNG_F
F�aFFHFHJMNFRIJQFMJMGIVFMQiJJgggJ�Bt
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��������BGMGJ]MFFW
IFPKIMFHJGJaKSQKWRHGMFH
PIKLRMJGLMFIJMG�Jb�XBdJKL
cQJ�\���JaIKIFJLKIJk�
f|�h\JYGÌRSVJGJ���JPFI
aFSMJ[FGIgKSg[FGIJb|K|d
Q̂IVFiJlKSQKWRHGMFHJIF_g
FŜFQJQMKKHJGMJcQJ��\���

aIKIF\JeRMNJDUtB~XGMJcQJ�\���JaIKIFJGSHJYGIVRSQ
GIK̂SHJ��JPFIJaFSMiJtSHRGJKPFIGMRKSQJWFHJVIKeMNJeRMNJcQ
��\���JaIKIFJRSJIF_FŜFJGSHJcQJ�\��hJaIKIFJRSJDUtB~X\
HFWR_FIRSVJGJQMIKSVJ��JPFIJaFSMJYGIVRSiJ�XBJLIKYJtSHRG
eGQJcQJ�\���JaIKIFiJlÎHFJQMFFWJPIKĤaMRKSJQMKKHJGMJ�i��
YRWWRKSJMKSQ\JeNRWFJHFWR_FIRFQJeFIFJ�i��JYRWWRKSJMKSQ\
HFQPRMFJPWGSSFHJYGRSMFSGSaFJQN̂MHKeSQiJBGMGJ]MFFW
RS_FQMFHJcQJ�\���JaIKIFJRSJaGPRMGWJF�PFSHRM̂IFJĤIRSV
MNFJr̂GIMFI\JIGYPRSVĴPJRMQJ�JmB�XoGWRSVGSGVGIJZWGQM
L̂ISGaFJGSHJaKYYRQQRKSRSVJGJVGW_GSRQRSVJWRSFJGMJMNFJ�i�
mB�XlcmJaKYPWF�iJTKÌJKSJMNFJÊHNRGSGJDWFaMIRa
XIaJf̂ISGaFJGSHJGJYGnKIJ}oJWKegaGIZKSJQMFFWJLGaRWRM[JRQ
GWQKĴSHFIeG[iJtSMFISGMRKSGWJIF_FŜFQJaGYFJRSJGMJ���h
YRWWRKSJb}odJGSHJ��\���JYRWWRKSJbwFMNFIWGSHQdiJXQJKL
k�\JSFMJHFZMJQMKKHJGMJcQJ��\���JaIKIF\JeRMNJVIK̂PJWRr̂RHg
RM[JKLJcQJ��\���JaIKIFiJOSJûW[J��\JMNFJaKYPGS[JaKYPWFMg
FHJRMQJGar̂RQRMRKSJKLJwFFWGaNGWJtQPGMJwRVGYJERYRMFH\
IFRSLKIaRSVJRMQJHKYFQMRaJQMFFWJPIFQFSaFi
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OHRQNGJ~RQMIRẐMRKS
ERYRMFHJbB�TO~EdJQ̂ag
aFQQL̂WW[JaKSĤaMFHJG
WGIVFgQaGWFJDWFaMIRaRM[JURWW
cF_RQRKSJlGYPJLIKYJûW[
��JMKJ��\JZFSFLRMRSVJK_FI
�\���JaKSQ̂YFIQJGaIKQQ
RMQJKPFIGMRKSGWJGIFGQiJCFWHJGaIKQQJGWWJQFaMRKSQ\JQ̂ZHR_Rg
QRKSQ\JGSHJHR_RQRKSJKLLRaFQ\JMNFJaGYPJGRYFHJMKJIFQKW_F
ZRWWRSVJaKYPWGRSMQJGSHJFSNGSaFJaKSQ̂YFIJQGMRQLGaMRKSi
]̂PFI_RQFHJZ[JIFQPFaMR_FJ]~OQJGSHJD]OQ\JMNFJMNIFFgHG[
RSRMRGMR_FJQGeJPGIMRaRPGMRKSJLIKYJ�\���JaKSQ̂YFIQ\JeRMN
�\���JZRWWRSVJaKYPWGRSMQJIFQKW_FHJKSJMNFJQPKMJGSHJ�\�h�
r̂FIRFQJaWGIRLRFHJeRMNK̂MJHRQP̂MFiJXQFPGIGMFJlKSQ̂YFI
lKYPWGRSMJcFQKŴMRKSJlGYPJeGQJGWQKJNFWHJKSJûW[J��JGM
B�TO~E�QJ]GYZGWP̂IJDGQMJ~R_RQRKSJRSJUN̂MGPGHG\
GHHIFQQRSVJRQQ̂FQJIFWGMFHJMKJYFMFIRSV\JZRWWRSV\JPKeFI
IFWRGZRWRM[\JGSHJQ̂PPW[Jr̂GWRM[iJmGS[JVIRF_GSaFQJeFIF
IFQKW_FHJKSgQRMF\JFGISRSVJGPPIFaRGMRKSJLIKYJPGIMRaRPGSMQi
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cGMSGJuc~JBGMG\JB�
wKIMNFISJOHRQNG
~RQMIRẐMRKSJERYRMFH
bB�wO~EdJKIVGSRsFHJG
ZWKKHJHKSGMRKSJaGYPJGM

wOlltJlKYlFSD�\JUGWGQKIF\JGWKSVQRHFJF_FSMQJGaIKQQ
RMQJHR_RQRKSJKLLRaFQiJtSJaKWWGZKIGMRKSJeRMNJMNFJOHRQNG
UWKKHJlFSMIF\JMNFJaGYPJaKWWFaMFHJh�ĴSRMQJKLJZWKKH\JeRMN
FSMN̂QRGQMRaJPGIMRaRPGMRKSJLIKYJFYPWK[FFQJGSHJWKaGWJ_KWg
ŜMFFIQiJB�wO~ElDOJvGnGSGSJ]JoGWFJNRVNWRVNMFHJMNF
F_FSMJGQJGJMIRẐMFJMKJBGMG�QJWFVGa[JKLJQFI_RaFJGSHJaKYg
PGQQRKS\JIFGLLRIYRSVJMNFJaKYPGS[�QJaKYYRMYFSMJMK
aKYY ŜRM[JeFWLGIFJZF[KSHJRMQJPKeFIJHRQMIRẐMRKSJIKWFi
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ZRIMNJGSSR_FIQGI[JKL
UNGIGMJcGMSGJuc~JBGMG\
BGMGJ]MFFWJfK̂SHGMRKS
NFWHJGJLIFFJNFGWMNJaGYP
SFGIJ]GÎGZRWJGSH
oGYGIHGJlNIKYRMF
mRSFQiJBNFJaGYPJQFI_FHJ���JWKaGWJPFKPWF\JRSaŴHRSV
��JYFS\Jh�JeKYFS\JGSHJ�hJaNRWHIFSiJ�GIMRaRPGSMQ
IFaFR_FHJLIFFJYFHRaGWJaNFàĝPQ\JZGQRaJNFGWMNJMFQMQ\
GSHJYFHRaRSFQiJXYKSVJGMMFSHFFQ\J��JeFIFJHRGVSKQFH
eRMNJNRVNJZWKKHJPIFQQ̂IF\J�JeRMNJHRGZFMFQ\JGSHJ�
IFPKIMFHJLF_FIiJCGFYKVWKZRSJMFQMQJKSJ�hJPFKPWF
IF_FGWFHJ��JeRMNJYRWHJGSGFYRGJGSHJ�JeRMNJYKHFIGMF
GSGFYRGiJBNFJF_FSMJeGQJGMMFSHFHJZ[JQFSRKIJKLLRaRGWQ\
RSaŴHRSVJwG_FFSJ]NIR_GQMG_G\JCFGHJmRSRSVJGM
]GÎGZRWJGSHJoGYGIHGJlNIKYRMFJmRSFQ\JGSHJ~Ii
UNGVRIGMNRJ]KIFS\JlKSQ̂WMGSMJmFHRaGWJOLLRaFI\JGWKSV
eRMNJKMNFIJYFHRaGWJQMGLLJLIKYJBGMGJ]MFFWJfK̂SHGMRKSi
BNFJaGYPJNKSK̂IFHJuc~JBGMG�QJWFVGa[JKLJPIRKIRMRsRSV
aKYY ŜRM[JNFGWMNJGSHJeFWLGIFiJBGMGJ]MFFWJfK̂SHGMRKS
aKSMRŜFQJMKĴPNKWHJNRQJ_RQRKSJZ[JQ̂PPKIMRSVJNFGWMNg
aGIFJRSRMRGMR_FQJRSJMNFJIFVRKSQJeNFIFJRMJKPFIGMFQi
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�OEtlDJKSJTFHSFQHG[
GIIFQMFHJ QR�J PFIQKSQ\
RSaŴHRSVJGJ��g[FGIgKWH
FSVRSFFIRSVJQM̂HFSM\JRS
oFSHIGPGIGJLKIJWKKMRSVJMNF
NK̂QFJKLJGJIFMRIFHJHKaMKI
Z[JPKQRSVJGQJ_RVRWGSaFJKLLRg
aRGWQ\JPKWRaFJQGRHi
XaaKIHRSVJMKJ~FIGZRQN

PKWRaFJQMGMRKSJRSQPFaMKIgRSg
aNGIVFJXYZR̀GJ�IGQGH\
MNFJGaâQFHJeFIFJGIIFQMFH
GLMFIJGJQPFaRGWJQr̂GH
LKIYFHJMKJMIGaFJMNFJâWg
PIRMQJaIGàFHJMNFJaGQFJZ[
GSGW[QRSVJ aGWWJ HFMGRW
IFaKIHQJbl~cQdJGSHJllB�
LKKMGVFJLIKYJMNFJGIFGi

BNFJGaâQFHJeFIF
ZKK̀FHJ ŜHFIJ Uw]
]FaMRKSQJ���JbHGaKRM[dJGSH
���JbNK̂QFJMIFQPGQQdJGSH
WGMFIJQFSMJMKJnGRWJGLMFIJG
WKaGWJaK̂IMJIFnFaMFHJMNFRI
ZGRWJ GPPWRaGMRKS\J ~GQ
GHHFHi
BNFJYRQaIFGSMQJZGIVFH

RSMKJMNFJNK̂QFJKLJ~IJuGWRW
XNGYGHJoNGSJGMJOWHNR
_RWWGVFJ ŜHFIJ~FIGZRQN
PKWRaFJQMGMRKSJKSJûW[J��
GSHJLG̀FHJMNFRIJRHFSMRM[JGQ
_RVRWGSaFJaKPQi
EGMFI\JMNF[JaKSĤaMFH

GJQFGIaNJKPFIGMRKSJMK
HFMFaMJ YK_GZWFJ GSH
RYYK_GZWFJGQQFMQJHRQPIKg
PKIMRKSGMFJMKJMNFJHKaMKIjQ
S̀KeSJQK̂IaFJKLJRSaKYFi
BNF[JWGMFIJYGHFJGeG[

eRMNJcQJ�i�JWG̀NJaGQN\J���
VIGYQJKLJVKWHJKISGYFSMQi
BNFJYRQaIFGSMQ\JeNRWF
WFG_RSVJMNFJPWGaF\JRSQMÎaMg
FHJMNFJHKaMKIJMKJM̂ISĴPJGM
MNFJHRQMIRaMJ_RVRWGSaFJKLLRaF
GMJoFSHIGPGIGJeRMNJPIKKL
MNGMJNRQJGQQFMQJGSHJQK̂IaF
KLJRSaKYFJeFIFJWFVRMRYGMFi
BNFJFSMRIFJKPFIGMRKSJWGQMFH
LKIJGZK̂MJGSJNK̂I\JPKWRaF
QGRHi
oNGS\JGJeFWWg̀SKeS

PN[QRaRGSJRSJMNFJWKaGWRM[\
NGHJIFMRIFHJMeKJHFaGHFQ
GVKJLIKYJGJVK_FISYFSM
YFHRaGWJ aKWWFVFJ RS
uGYQNFHP̂I\JuNGÌNGSHi
XLMFIJIFMRIFYFSM\JNF

IFM̂ISFHJMKJNRQJSGMR_FJ_RWg
WGVFJMKJQFI_FJMNFJWKaGWJaKYg
Y ŜRM[i
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