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�cver̀b�cg��Àkhe]mhràb�q]cbcdíG1(:JW<B?L8G1CZ1���G1=Z1��G1;Z1��²�P��ªªG1
Y8HZ1����Z1

1

�F-�¡Þ.P)A*Y�G1NZ18>1:EZ1NxI>I;8<BI?1:��8H>91L<I>xG1W8x:CBIR<1:=?19><8991
C:<B:WE891B=1Ý������\±���������Z1�cver̀b�cg�]l_�q]cbcdíG1FI=?I=G1CZ1�²G1=Z1�G1;Z1
����1����G1�;<Z1����Z1

1

�.Y)�Y*G1YZ1)ZÏ1U,Y�FG1-Z1UZ1FZÏ1+�,-0Y�G1*Z1pe]̀noc�jc�aè]eoc�
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�deckĥvfe]cG1�8EI1�I<BzI=>8G1CZ1��G1=Z1���G1;Z1��P��G1��ª�Z1

1

Q0AFY,.QG1-Z1�_h�g]l_hl�̀rj�a_h�gcehla'18K;EI<:>BI=91B=1�J:zI=B:=1=:>R<:E1
xB9>I<yZ1FI91�=L8E89�1A=BC8<9B>y1I�1(:EB�I<=B:G1��ª�Z1�ª�1;Z1

1

QA)Q*FG1�Z1�Z1+ZÏ1D)*,/�+G1�Z1UZ1DZ1+IW<81:1HIJ;I9BSTI1�RXJBH:1?81?Iz81
89;¢HB891?81;8BK891?81C:EI<1HIJ8<HB:E1?81:SR?891?I1=I<?89>81W<:9BE8B<IZ1qcbha]m�
�È̂r]̂c����p�G1�<:9XEB:G1CZ1��G1;Z1��P�²G1��²�Z1

1

�,FF*+/�YG1-ZÏ1�0�.+*.G1DZ1�BLxP8=8<Ly�EIP;<I>8B=1?B8>91�I<1�>E:=>BH1
9:EJI=�18��8H>91I=1L<I>xG1=R><B8=>1<8>8=>BI=1:=?19E:RLx>8<�R:EB>yZ1�Áv̀ v̂bavehG1
�J9>8<?:JG1CZ1���G1=Z1���G1;Z1���P���G1�REy1����Z1

1

�0�.+/0.G1,Z1�Z1*=CB<I=J8=>1:=?1;E:9>BHB>y1I�1JyIL8=89B91B=1>8E8I9>1�B9xZ�_h�
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pcmk̀èa]sh��_íl]cbcdíG1�8<EB=G1CZ1���G1=Z1�G1;Z1���P���G1+8;>Z1����Z1



�ª©

-*.Y0.à�G1NZ1NZ18>1:EZ1,=�ERM=HB:1?I1�I>I;8<XI?I18J8<:E19IW<81H:<:H>8<X9>BH:91
W<IJ:>IEOLBH:91?:1H:<H:S:1?81{RC8=B91?81>:JW:�RB1|Ý~�~��~��\��å�~�~����Z1
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q]cbcdíG1FI=?I=G1CZ1���G1=Z1ªG1;Z1���²P��²�G1�RLZ1����Z1

1

-0),Ù�-�G1+ZÏ1�Ù+0.G1DZ1QZÏ1®�£�A(�,G1�Z1Q<I>x1<8LRE:>BI=Wy1
B=9REB=PEB̈81L<I>x1�:H>I<P,1B=1�B9xZ1q]cl̂]hr̂ht�q]caĥ_rcbcdít�̀rj�
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hlkclàl�̀c�hlaehllh�clmua]̂c�h�_]kuÀ]̂c�hm�aè¾èt�
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�;O91I1HI=?BHBI=:J8=>I1:EBJ8=>:<G1�²�1{RC8=B91?81><:B<TI1HIJ1;89I1

J¢?BI1B=BHB:E1?81�G��1º1�G��L181HIJ;<BJ8=>I1;:?<TI1J¢?BI1B=BHB:E1?81�G²�1º1

�G²�HJ1�I<:J1?BCB?B?I918J1EI>891xIJILM=8I91?81��1;8BK89�:�RV<BIZ1DI<:J1

J:=>B?I918J1:�RV<BI91?81CB?<I1?81��1EB><I9G1=:91?BJ8=9¬891��1K1��1K1��1HJG19IW1

9B9>8J:1?81<8HB<HRE:STI1?81VLR:1HIJ1:8<:STI1HI=9>:=>81;I<1J8BI1?81HIJ;<899I<1



��©

?81:<G1;8?<:1;I<I9:181>8J;8<:>R<:1?81�²ì(Z1091;:<§J8><I91?81�R:EB?:?81?81VLR:1

HIJI1>8J;8<:>R<:1|>8<J�J8><I�181;�1|�EHI=G1F:WHI=1>89>81;:<:1;�1/<I;BH:EG1

�<:9BE�1�I<:J1JI=B>I<:?I91?B:<B:J8=>8G1:99BJ1HIJI1:1:J�=B:G1IKBLM=BI181=B><B>I1

|�EHI=G1F:WHI=1>89>81;:<:1�J�=B:1/OKBH:G10�1YB99IECB?I181.B><B>I1.0�
PG1�<:9BE�Z1

A>BEBzIRP981RJ1?8EB=8:J8=>I1B=>8B<:J8=>81H:9R:EBz:?I1HIJ1�R:><I1

><:>:J8=>I9181�R:><I1<8;8>BS¬89G198=?I1I1:�RV<BI1?81��1EB><I91:1R=B?:?81

8K;8<BJ8=>:EZ1091><:>:J8=>I91�I<:J1I9198LRB=>891�I>I;8<XI?I9�1�F���*G1�F��ª*G1

��F���*181�ªF��*G18J1�R81F1«1xI<:91?81ERz181*1«1xI<:91?8189HR<IZ1091;8BK891

�BH:<:J1=I91<89;8H>BCI91�I>I;8<XI?I91?R<:=>81��1?B:91;:<:1:1:JWB8=>:STI1@1=IC:1

HI=?BSTI18G1;I9>8<BI<J8=>8G1?8RP981B=XHBI1:I18K;8<BJ8=>I1HIJ1?R<:STI1?81��1

?B:9Z1

N:<:1:1BERJB=:STI1?81H:?:1><:>:J8=>IG1�I<:J1R>BEBz:?:91E§J;:?:91

�ERI<89H8=>891?81��1£G1HIJ1B=>8=9B?:?81?81:;<IKBJ:?:J8=>81��G²1ERKG1J8?B?I1

HIJ1ERKXJ8><I1?BLB>:E1|-B=B;:1-F-P�����1=:19R;8<�XHB81?I91:�RV<BI9Z1�91

E§J;:?:91�I<:J1HI=><IE:?:91;I<1������1HIJ1B=XHBI1?I1;8<XI?I1?81ERz1@91²xG1

8KH8>I1I1;<IL<:J:1?81ERz18J1�R81I91;8BK891�I<:J1J:=>B?I918J1<8LBJ81�F���*G1

HR{:1E§J;:?:1;8<J:=8H8R1?89EBL:?:1;I<1>I?I1;8<XI?I18K;8<BJ8=>:EZ1N:<:1:1

BERJB=:STI1?:19:E:1?818K;8<BJ8=>:STIG1�IB1R>BEBz:?:1RJ:1E§J;:?:1C8<J8Ex:1?81

��1£1;:<:1981�:z8<1>I?I1I1J:=8{I1?I91:=BJ:B9198J1�R81xIRC89981B=>8<�8<M=HB:1

=I91�I>I;8<XI?I9G198LR=?I1J8>I?IEILB:1;<I;I9>:1;I<1F:<9I=18>1:EZ1|�����Z1(:?:1

><:>:J8=>I1�IB1B9IE:?I1RJ1?I1IR><I1;I<1;:<8?891?81:EC8=:<B:181=:1;:<>81�<I=>:E1

;I<1J8BI1?81RJ19B9>8J:1?81Ò��åé\~��G1BJ;8?B=?I1:1B=>8<;I9BSTI18=><818E89Z1

�1:EBJ8=>:STI1?I91:=BJ:B91�IB1�8B>:1?R:91C8z891:I1?B:G1@91ª181�²xG1HIJ1

<:STI1HIJ8<HB:E18K><R9:?:1HIJ1��µ1?81;<I>8X=:1W<R>:18J1;¢E8>891?81

:;<IKBJ:?:J8=>81�G�1JJ1?81?B§J8><IG1=:1;<I;I<STI1?81�µ1?I1;89I1CBCI�?B:Z1

�;O91��JB=1?I1�I<=8HBJ8=>I1?:1<:STIG1:919IW<:91|;¢E8>89�1�I<:J1<8>B<:?:9G1

HI=L8E:?:9181?8;IB9198H:918J189>R�:1:1��1�(G1;:<:1;I9>8<BI<1HVEHREI1?I1HI=9RJI1

?81<:STI181HI=C8<9TI1:EBJ8=>:<Z1



��©

YB:<B:J8=>81I91:�RV<BI91�I<:J1JI=B>I<:?I91:1�BJ1?81HI=9>:>:<1:1

;<898=S:1?81:=BJ:B91JI<>I9Z1091;8BK891=TI18=HI=><:?I91=I91:�RV<BI91�I<:J1

HI=9B?8<:?I91JI<>I91;I<1H:=BW:EB9JIZ1N:<:1I1:{R9>81?:1�R:=>B?:?81?81<:STI1

�I<=8HB?:1?B:<B:J8=>81|�µ1?I1;89I1CBCI�G1�IB1�8B>:1WBIJ8><B:1?81>I?I91I91:=BJ:B91

8J1B=>8<C:EI91?81��1?B:9G1HIJ1J8=9R<:STI1?I1HIJ;<BJ8=>I1;:?<TI1R>BEBz:=?I1

RJ1BH>B�J8><I181?I1;89I1HIJ1I1:RKXEBI1?81RJ:1W:E:=S:1:=:EX>BH:G1HIJ1;<8HB9TI1

?81�G�1JLZ1N:<:18CB>:<1I189><89981=89>81;<IH8?BJ8=>IG1I91:=BJ:B91�I<:J1

:=89>89B:?I91;I<1BJ8<9TI18J1VLR:1HIJ1W8=zIH:X=:1|?I981?81���1JL�F�G1;I<1

:;<IKBJ:?:J8=>81?IB91JB=R>I9Z11

�I1�B=:E1?81��1?B:91?818K;8<BJ8=>:STIG1>I?I91I91;8BK891�I<:J1J:=>B?I91

8J1{8{RJ1;I<1��1xI<:9G1:=89>89B:?I91;I<1BJ8<9TI18J1VLR:1HIJ1W8=zIH:X=:1|?I981

?81���1JL�F�G1;I<1:;<IKBJ:?:J8=>81?IB91JB=R>I9G1;89:?I9181J8?B?I91

|HIJ;<BJ8=>I1;:?<TI�Z1*J198LRB?:G1��1:=BJ:B91�I<:J18R>:=:9B:?I91;I<1BJ8<9TI1

8J1VLR:1HIJ1W8=zIH:X=:1|?I981?81���1JL�F�G1:JI9><:91?81>8HB?I1JR9HRE:<1

89><B:?I189�R8E¢>BHI1�I<:J1<8>B<:?I9181:91H:<H:S:9G198J1:91CX9H8<:9G1�I<:J1

:HI=?BHBI=:?:918J19:HIE:91;EV9>BH:91?8CB?:J8=>81B?8=>B�BH:?:9181E8C:?:91:I1

�<88z8<1;:<:1HI=L8E:J8=>I18G1;I9>8<BI<J8=>8G1�IB1:=:EB9:?:1:1HIJ;I9BSTI1

H8=>89BJ:EZ11

4w4w6Î�hlhmkhr_c�

N:<:1:1:=VEB981?I1?898J;8=xI1?I91:=BJ:B9G1�I<:J1?8>8<JB=:?:91:91

98LRB=>891C:<BVC8B91|U*)�+G1������1

1

:��/:K:1?819IW<8CBCM=HB:G1+1|µ�1«1|=ì1?81;8BK891CBCI9�>I>:E1?81

;8BK89�����Ï1

W��/:K:1?81H:=BW:EB9JIG1(1|µ�1«1|=ì1?81;8BK891JI<>I91;I<1

H:=BW:EB9JI�>I>:E1?81;8BK89�����Ï1



��©

H��Q:=xI1?81;89IG1QN1|L�1«1;89I1�B=:E1�1;89I1B=BHB:EÏ1

?��Q:=xI1?81HIJ;<BJ8=>IG1Q(1|HJ�1«1HIJ;<BJ8=>I1�B=:E1�1

HIJ;<BJ8=>I1B=BHB:EÏ1

8��/:K:1?81H<89HBJ8=>I189;8HX�BHIG1/(*1|µ�?B:�1«1�|E=1;89I1�B=:E1�1E=1

;89I1B=BHB:E��=ì1?B:9�����Ï1

���(I=9RJI1?81<:STI1?BV<B:G1()1|L�?B:�1«1HI=9RJI1>I>:E1?81<:STI1

J¢?BI�=ì1?B:9Ï1

L��(I=C8<9TI1:EBJ8=>:<G1(�1«1HI=9RJI1?81<:STI1J¢?BI�L:=xI1?81;89IÏ1

x��/:K:1?818�BHBM=HB:1;<I>8BH:G1/*N1«1L:=xI1?81;89I�HI=9RJI1?81

;<I>8X=:Z1

1

�E¢J1?899:91C:<BVC8B9G1:1R=B�I<JB?:?81?I1;89I181?I1HIJ;<BJ8=>I1?I91

:�RV<BI91�IB1H:EHRE:?:Z1N:<:1?8>8<JB=:<1:1R=B�I<JB?:?81?I1:�RV<BIG1:198LRB=>81

8�R:STI1;<I;I9>:1;I<1DR<Ry:18>1:EZ1|���ª�1�IB1R>BEBz:?:�1A1«1|.1́1��µ��.>�1K1

���G18J1�R8�1A1«1:1R=B�I<JB?:?81?:1R=B?:?818K;8<BJ8=>:EG1B9>I1¢G1:1C:<B:STI1=I1

;89I1IR1HIJ;<BJ8=>I1>I>:E1|µ�Ï1.>1«1=�J8<I1>I>:E1?81;8BK8918J1H:?:1R=B?:?81

8K;8<BJ8=>:EÏ181.1́1��µ1«1I1=�J8<I1?81:=BJ:B91HIJ1;89I181HIJ;<BJ8=>I1>I>:E1

1́��µ1?I1C:EI<1J¢?BI1;:<:1H:?:1R=B?:?818K;8<BJ8=>:EZ1

4w4w4Î�]lacbcd]̀�jc�aĥ]jc�mvl̂vb̀e�
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|Ņ�G���1?899:91C:<BVC8B918=><81I91�I>I;8<XI?I9Z1(I=>R?IG1xIRC818�8B>I1|N¶�G���1



��©

?I1�I>I;8<XI?I1=I18K><:>I18>¢<8IG198=?I1�R81I91:=BJ:B91?I1�I>I;8<XI?I1��F���*1

�I<:J1I91�R81IW>BC8<:J1C:EI<891J:B918E8C:?I91?818K><:>I18>¢<8I18J1<8E:STI1:I91

L<R;I91�F��ª*181�ªF��*G181C:EI<198J8Ex:=>81:I1�I>I;8<XI?I1�F���*G1HIJI1;I?81

98<1C8<B�BH:?I1=:1/:W8E:1�Z1

1

/:W8E:1�1-¢?B:91º1?89CBI1;:?<TI1?:1HIJ;I9BSTI1H8=>89BJ:E1?81{RC8=B91?81
><:B<TI1|}~�����\������������19RWJ8>B?I91:1?B�8<8=>891�I>I;8<XI?I91

��
�³�����

�����
������ ��11 1

5�'4[�� Ä�'6Ã�� 64�'64�� 6Ã�'Ä�� ���

1111A1|µ�1 ²�G��1º1�G��1²�G��1́1�G²�1 ²�G��1́1�G�ª1 ²�G�ª1́1�G�²11�G���1

**1|µ�1 �G��1́1�G�̀i1�G²�1́1�G��̂1 �G��1́1�G��̀1 �Gª²1́1�G��î11�G����1
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hs]là�qèl]bh]è�jh�	ccaĥr]̀G1UBSI9:G1-QG1CZ1��G1=Z1�G1;Z1�ªª�P
�ªª�G198>Z�IR>Z1����Z1

1

FA¡G1)Z1®Z18>1:EZ1Y898=CIECBJ8=>I1?81:E8CB=I91?81><:B<TI1HIJ1?B8>:91:<>B�BHB:B91
8J1>:=�R891?81HRE>BCIZ1
hs]là�qèl]bh]è�jh�	ccaĥr]̀G1UBSI9:G1-QG1CZ1��G1=Z1
�G1;Z1����P����G1{REZ�:LIZ1����Z1

1

-*.Y0.à�G1NZ1NZ18>1:EZ1,=�ERM=HB:1?I1�I>I;8<XI?I18J8<:E19IW<81H:<:H>8<X9>BH:91
W<IJ:>IEOLBH:91?:1H:<H:S:1?81{RC8=B91?81>:JW:�RB1|Ý~�~��~��\��å�~�~����Z1
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�raher̀a]cr̀b��cver̀bG1(R<B>BW:G1CZ1��G1=Z1�G1;Z1���P���G1-:y1���²Z\

1

/�U�)*+PY,�+G1-Z18>1:EZ1D:R=:1;:<:9B>:<B:1?81;8BK891I<BR=?I91?81¤;89�R8P
;:LR8¥1?I1JR=BHX;BI1?81D<:=H:G1+TI1N:REIG1�<:9BE�1,,ZG1J8>:zIV<BI9Z1
hs]là�
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������Z13hrhèb�̀rj�pcmk̀èa]sh��rjĉe]rcbcdíG1+:=1YB8LIG1CZ1���G1=Z1�G1;Z1
���P���G1D8WZ1����Z1

1

N,*)+0.G1NZ1-Z18>1:EZ1/x819><8991:KB9G19>:==BIH:EHB=G1:=?1BI=1W:E:=H81B=1<:B=WI1
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