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ĴQG\V�[QJUV�\QH�[QHUQWVGH�\F�_VJJQ\F�PJQHKMVKJF�Q[JVHVGUQ�QMWSL�WJQS�\V�\VWJQ\QXYFD�

HVG\F�KL[FJUQGUV�KGEFJ[FJQJ�VHHQH�TJVQH�VL�SL�HKHUVLQ�[JF\SUKZFD�\V�LF\F�Q�KGUVGHK̀KEQJ�Q�
[JF\SXYF�QWJF[VESTJKQD�HVL�Q�GVEVHHK\Q\V�\V�QPVJUSJQ�\V�GFZQH�TJVQH�abc_defcg�VU�QM]D�hihi�
O�NUU[H<jjQKG̀F]EG[UKQ]VLPJQ[Q]PJj\KWKUQMjPKUHUJVQLjKUVLjhkh��kjkjlbOmcngoc_gOĝfc_elgO�
_pffgmeOhihi][\̀q]�rVWSKG\F�VHHVH�[JVEVKUFHD�F�VL[JVWF�\V�HKHUVLQH�\V�JVGFZQXYF�\V�[QHUQWVLD�
QMKQ\F�s�Q\FXYF�\V�[JTUKEQH�EFGHVJZQEKFGKHUQH�\F�HFMFD�EFLF�F�HKHUVLQ�[MQGUKF�\KJVUFD�JFUQXYF�\V�
ESMUSJQHD�KGUVWJQXYF�MQZFSJQO[VESTJKQD�VGUJV�FSUJQHD�HYF�[JKLFJ\KQKH�[QJQ�[FUVGEKQMKtQJ�Q�VuVESXYF�
\V�QUKZK\Q\VH�QWJF[VESTJKQH�GVHHQ�JVWKYF�arglden�VU�QM]D�hikv�O�
NUU[H<jjQKG̀F]EG[UKQ]VLPJQ[Q]PJj\KWKUQMjPKUHUJVQLjKUVLjkwiwixjkj_dOhikvOyiOFGMKGV][\̀q]�

mVHUQ�̀FJLQD�F�UJQPQMNF�̀FK�JVQMKtQ\F�EFL�F�FPzVUKZF�\V�QZQMKQJ�F�V̀VKUF�\V�HKHUVLQH�\V�
JVGFZQXYF�\V�[QHUQWVL�GQ�[JF\SUKZK\Q\V�\F�LKMNF�HQ̀JKGNQ�V�\F�{?|}~�A@A?�}A�A@ESMUKZQ\FH�VL�
EFGHIJEKF]�

���������������������������������������������������������������������� �����¡�¡¡��¢ ���
yhk�L�\V�QMUKUS\VqD�VL�nVFHHFMF�£SQJUtQJ¤GKEF�¥JUKEF�MQUFHHIMKEF�\V�UVuUSJQ�QJVGFHQ�argnder�VU�
QM]D�hik��O�NUU[H<jj¦¦¦]KG̀FUVEQ]EG[UKQ]VLPJQ[Q]PJjKG̀FUVEQjNQG\MVj\FEjkixyii�q]�

pL�HVUVLPJF�\V�hik��̀FK�Q[MKEQ\F�EQMETJKF�\FMFL§UKEFD�[QJQ�VMVZQXYF�\Q�HQUSJQXYF�[FJ�PQHVH�
Q�wïD�GQ�EQLQ\Q�i�Q�hi�EL©�V�UQLPªL�̀FK�Q[MKEQ\F�̀IH̀FJFD�SUKMKtQG\F�F�̀VJUKMKtQGUV�HS[VJ̀FH̀QUF�
HKL[MVHD�KGEFJ[FJQ\F�GQH�EQLQ\QH�\V�i�Q�k«�EL�VL�UF\FH�FH�HKHUVLQH�\V�JVGFZQXYF�\V�[QHUQWVL]�

gH�ESMUSJQH�̀FJQL�KL[MQGUQ\QH�LVEQGKEQLVGUV�EFL�VH[QXQLVGUF�VGUJVMKGNQH�\V�iD«i�L�VL�
FSUSPJF�\V�hik��aUJQUQLVGUFH�hD�«�V�wq�V�VL�zQGVKJF�\V�hikx�aUJQUQLVGUFH�kD���V�yq�VL�[QJEVMQH�
EFGHUKUS§\QH�\V�HVUV�MKGNQH�\V�w�L�\V�EFL[JKLVGUF]�e�EQ[KL�SUKMKtQ\F�GFH�HKHUVLQH�\V�JVGFZQXYF�
\V�[QHUQWVL�̀FK�F�{¬@A?�}A�A@EZ]�­fr�®SJK�HFMUVKJF�V�EFGHFJEKQ\F�EFL�Q�̄°±²?³?°}?@±~́°±³>�~?@V�Q�
µ°?~́}?°}?@°�¶}¶}>|C}C@VL�EFGHIJEKF�EFL�LKMNF�·xwiw�bç��GQ�HQ̀JKGNQ�VL�hikx]�¹UKMKtFSOHV�Q�HFzQ�
ESMUKZQJ�­fr�kii��çfe�EFL�[F[SMQXYF�[MQGVzQ\Q�[QJQ�hyi]iii�[MQGUQH�[FJ�NVEUQJV�GQH�HQ̀JQH�
hik�jkx�V�hikxjhi]�nFH�HKHUVLQH�EFL�®SJK�̀FJQL�EFMFEQ\FH�QGKLQKH�[QJQ�[QHUVzQJ]�

pL�hihi�SUKMKtFSOHV�F�N§PJK\F�\V�LKMNF�·xwiw�bç�D�EFL�SLQ�[F[SMQXYF�[MQGVzQ\Q�\V�«i]iii�
[MQGUQH�[FJ�NVEUQJVD�V�F�{¬@A?�}A�A@EZ]�­fr�®SJK�VL�EFGHIJEKF�EFL�F�LKMNF�EFL�[F[SMQXYF�\V�

hii]iii�[MQGUQH�[FJ�NVEUQJV]�
e�\VMKGVQLVGUF�Vu[VJKLVGUQM�̀FK�VL�PMFEFH�QF�QEQHF�EFL�RSQUJF�JV[VUKXºVH�V�HVKH�HKHUVLQH�

\V�JVGFZQXYF�\V�[QHUQWVL<�kq�rFzQ�hikxjhi�O�EFGHIJEKF�hihi©�hq�rFzQ�hik�jkx�O�EFGHIJEKF�LKMNF�
HQ̀JKGNQ�EFL�µ¬@°�¶}¶}>|C}C@VL�hikx�O�HFzQ�hikxjhi�O�EFGHIJEKF�hihi©��q�{¬@A?�}A�A@EZ]�­fr�®SJK�
hikx�O�HFzQ�hikxjhi�O�EFGHIJEKF�hihi©�yq�{¬@A?�}A�A@EZ]�­fr�®SJK»EJFUQMTJKQ�hikx�O�HFzQ�hikxjhi�O�
EFGHIJEKF�hihi©�«q�{¬@A?�}A�A@EZ]�­fr�®SJK�hik�jkx�O�HFzQ�hikxjhi�O�EFGHIJEKF�hihi©�wq�{¬@A?�}A�A@
EZ]�­fr�®SJK»EJFUQMTJKQ�hik�jkx�O�HFzQ�hikxjhi�O�EFGHIJEKF�hihi]�
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¼½¾FGUV�̀KGQGEKQ\FJQ<�¾SG\QXYF�gWJKHSH�V�_FFJ\VGQXYF�\V�g[VJ̀VKXFQLVGUF�\V�̧VHHFQM�\V�n§ZVM�rS[VJKFJ�a_ģprq]�
akq�pGWVGNVKJQ�gWJ¿GFLQD�oQ]D�mKHEVGUV�\V�\FSUFJQ\F�\F�̧JFWJQLQ�\V�̧IHÔJQ\SQXYF�VL�gWJFGFLKQD�¹GKZVJHK\Q\V�¾V\VJQM�\Q�̂JQG\V�mFSJQ\FH�
a¹¾̂mqD�¹GK\Q\V�ccD�fF\FZKQ�mFSJQ\FHjcUQNSLD�ÀL�khD�_p̧�vx�iyOxviD�mFSJQ\FH�O�or]�\VGKHVÁ[JVZV\VMÂNFULQKM]EFL�
ahq�pGWVGNVKJF�gWJ¿GFLFD�mJ]D�gGQMKHUQ�\Q�pLPJQ[Q�gWJF[VESTJKQ�eVHUVD�mFSJQ\FH�O�or]�WVHHK]EVEEFGÂVLPJQ[Q]PJ�
a�q�pGWVGNVKJF�gWJ¿GFLFD�oHE]D�mKHEVGUV�\V�mFSUFJQ\F�\F�̧JFWJQLQ�\V�̧IHÔJQ\SQXYF�VL�gWJFGFLKQD�¹GKZVJHK\Q\V�¾V\VJQM�\Q�̂JQG\V�mFSJQ\FH�
a¹¾̂mqD�mFSJQ\FH�O�or]�F\QKJNFGFJQUFhihiÂWLQKM]EFL�
ayq�pGWVGNVKJF�gWJ§EFMQD�¹GKZVJHK\Q\V�¾V\VJQM�\Q�̂JQG\V�mFSJQ\FH�a¹¾̂mqD�mFSJQ\FH�O�or]�LQUNVSHQWSKQJGQHEÂWLQKM]EFL�
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