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fCEHC\EHLABGMFLHSEOHCQSEG\GMQKEMRQJQEHJQEVHGFLHSS\EMRJQQELAKOACQCMG�MRQELAJQEKHMQJFHSNEMRQEOHCQSEIHVJFL

HCDEMRQEKQMRADEAIEHOOSFLHMFACTEfMEKH\EGQQKEMAEMRQEQCDEBGQJEMRHMEMRQEIHVJFLEFGEMRQEKAGMEFKOAJMHCMEQSQKQCM
VQLHBGQEFMEFGEMRQEOJFKHJ\EHQGMRQMFLELAKOACQCMNEAJEZRHMEZQEGQQTEUAZQPQJNEMRQEIFCFGREHCDEMRQEOHCQSEIHVJFL
HJQEACS\EMRQEPFGBHSEOHJMEAIEMRQEDQGFWCEOJALQGGEMRHMERHGEAMRQJEFKOAJMHCMELJFMQJFHT

]CEHLABGMFLHSEOHCQSEG\GMQKERHGEKHC\EOBJOAGQGEHCDEAIMQCERHGEKBSMFOSQEBGQGTEYRQ\EKBGMEIBCLMFACEOJAOQJS\

FCEPHJFABGEQCPFJACKQCMGEMRHMEMRQEDQGFWCEMQHKEKH\ECAMEVQEHZHJQEAITE���������IHVJFLEZJHOOQDEOHCQSGNEHG
HEJBSQNERHPQEHLABGMFLGEFCEKFCDTE]EWSHGGEIFVQJELAJQEOJAPFDQGERFWREHLABGMFLHSEPHSBQTEfMEFGEHEPQJGHMFSQELAJQ

KHMQJFHSELACGMJBLMQDEAIECACLAKVBGMFVSQEIFVJABGEWSHGGEKHMEVACDQDEHCDEKHCBIHLMBJQDEFCMAEHEJFWFDEVAHJDTE
fMELHCEVQELBMEMAEGOQLFIFQDEGRHOQGEHCDEGFhQGTE�DWQGELHCEVQEOJAIFSQDEMAEOJADBLQEHEPHJFQM\EAIEDQMHFSGEHCDEHJQ

M\OFLHSS\EJQFCIAJLQDEZFMRELRQKFLHSERHJDQCQJGTEYRQEHVFSFM\EMAEBGQEMRQEOHCQSEHGEHEMHLaHVSQEGBJIHLQNEFKOHLM

JQGFGMHCLQNELSQHCHVFSFM\NEIHVJFLEFCMQJLRHCWQHVFSFM\NEDQGFWCEL\LSQEHCDELAGMGEHJQEFKOAJMHCMEDQGFWCEIHLMAJGT

��������OHCQSGEHJQEKHDQEAIEHESFWRMZQFWRMEKFCQJHSEIFVQJVAHJDTEYRQEFCAJWHCFLEKFCQJHSEIFVQJGEJQGFGME
KAFGMBJQEZRFLREKFCFKFhQGEQdOHCGFACEHCDEZHJOHWQTEYRQEQCPFJACKQCMEFCEZRFLREMRQEOHCQSEOQJIAJKGEFGEAIMQC

HEIAJWAMMQCEQSQKQCMNEZRFLREKBGMEVQEHDDJQGGQDEDBJFCWEMRQEDQGFWCEGMHWQT

]ME���������������NEZQEGMJACWS\EVQSFQPQEMRHMEMRQEOJAOQJEHLABGMFLHSEOHCQSEG\GMQKEGRABSDEVQELRAGQCEIFJGMN
HGEMRFGEGQSQLMFACELACMJASGEMRQEM\OQGEAIEIFCFGRQGTE]SSEHLABGMFLHSEOHCQSEG\GMQKGEHMMHLREMRQEIHVJFLEFCEACQEAI

MZAEZH\GNEQFMRQJEV\EGMJQMLRFCWEMRQEIHVJFLEAPQJEMRQELAJQEKHMQJFHSE ���¡¢��£�¤NEAJEMRQEIHVJFLEFGEHDRQGFPQS\

HOOSFQDE ���������¥���������¥�����¦��§��¤TE@\GMQKGEMRHMEGMJQMLREMRQEIHVJFLEAPQJEMRQELAJQEKHMQJFHS
 ���¡¢��£�¤NEHSGAEaCAZCEHGEGMJQMLRQDEIHVJFLEZHSSEG\GMQKGNEHJQEFCRQJQCMS\EGBOQJFAJEVQLHBGQEMRQ\ERHPQ

KAJQEISQdFVFSFM\TEYRQEIHVJFLELHCEVQEJQOSHLQDEHCDEGBLREG\GMQKGEHJQEQHGFS\ELSQHCQDEV\ECAJKHSEBORASGMQJ\

LSQHCFCWEKQMRADGTE@CHO�MQd¨RHGEHEJFWFDEOAS\KQJEMJHLaEMRHMEJQGFGMGELJHLaFCWEACMAEZRFLREMRQEIHVJFLEFGE
MQCGFACEHMMHLRQDEHCDEHGGQKVSQDEACEGFMQNEMRBGEKFCFKFhFCWEMRQESQHD�MFKQTE@MJQMLRQDEIHVJFLEZHSSEG\GMQKGE

HJQEKBLREKAJQEHDHOMHVSQEMAE|GFMQEVBFSM}ELACDFMFACGNEHCDERHPQEKBLREIFCQJEIFMEMASQJHCLQGEBCDQJEPHJ\FCWE

GBVGMJHMQGEHCDEHD[AFCFCWEZAJaELACDFMFACGTEfCEHDDFMFACNEGFCLQEMRQ\EGMJQMLREMRQEIHVJFLEAPQJEMRQEHLABGMFLHS

KHMQJFHSEHCDECAMEHDRQGFPQS\EHOOSFQDNEMRQEIHVJFLEZFSSECAMEKFJJAJEMRQEGBJIHLQELRHJHLMQJFGMFLGEAIEMRQEFCIFSSE
AJEGBVGMJHMQGTE

©JQ�KHCBIHLMBJQDEOHCQSGE ���������¥���������¥�����¦��§��¤BGQEHCEHDRQGFPQEOJALQDBJQEMAEIHGMQCE

MRQEIHVJFLEMAEHCEHLABGMFLHSELAJQEKHMQJFHSTEYRFGEM\OQEAIEOHCQSEKHaQGEBOEMRQEAPQJZRQSKFCWEKH[AJFM\EAIE

OJQ�KHCBIHLMBJQDEHLABGMFLHSEOHCQSGEHOOSFLHMFACGTE©JQ�KHCBIHLMBJQDEIHVJFLEZJHOOQDEOHCQSGEZQJQEMRQE

IFJGMEOHCQSEM\OQEMAEVQLAKQEOAOBSHJEFCEMRQEKHJaQMOSHLQEHCDEHJQEWQCQJHSS\ESQGGEQdOQCGFPQTE©JFLQEMQCDGEMAE

ABMZQFWREMRQESFKFMHMFACGEAIEHDHOMHVFSFM\NELSQHCFCWEHCDEJQOHFJELAGMGNEMASQJHCLQGNEHCDEIFMEFGGBQGTE]SZH\G
JQKQKVQJEMRHMEMRQJQEHJQESFKFMGEMAEM\OQGEAIEIHVJFLGEHCDEIFCFGRQGEMRHMEZAJaEZQSSEZFMREMRFGEM\OQEOHCQSEG\GMQKN

HCDEMRHMEFCDBGMJ\EMASQJHCLQGEHJQEªEAJE«E¬­¬®}EAIEHCEFCLREMRFLaCQGGNEQDWQGNEDFKQCGFACNEJHDFFNELAJDTE]CD

MRQGQEMASQJHCLQGELHCEVQEACEMAOEAIEHC\EDJ\ZHSSNÊ¯~NEAJEHD[AFCFCWEZAJaEMASQJHCLQGTEbQCQJHSS\EPQJ\EIFCQEIFMG

MRHMEKH\EVQEDQGFJHVSQEFCERFWREQCDEAIIFLQEIFCFGRQGEHJQECAMEOAGGFVSQTÊSQHJS\EKALaBOGEGRABSDEVQEDACQEGA
MRHMEMRQEQCDEBGQJGEQdOQLMHMFACGELHCEVQEOJAOQJS\EQCWFCQQJQDTEYRQJQEHJQE°DQIFCFMQ±ESFKFMGEMAEMRQEIHVJFLGEHCD
IFCFGRQGEMRHMELHCEGHIQS\EZAJaEZFMREMRFGEOHCQSEG\GMQKT

²JHKQDEGMJQMLRQDEIHVJFLEOHCQSGEBGBHSS\ERHPQE©̀ ÊAJEHSBKFCBKEIJHKQGTE]SBKFCBKEFGEGBOQJFAJEHGEFMEFGEKAJQ

JFWFDEMRHCE©̀ ÊHCDEFGEPQJ\EDBJHVSQTEUAZQPQJNEMRQEHSBKFCBKEIJHKQEJFWFDFM\EDAQGECAMEHSSAZEHC\EISQdFVFSFM\T

©̀ ÊIJHKQDEOHCQSGERHPQEOJAPQCEMAAEISQdFVSQEMAEFCGMHSSEZFMREeBHSFM\E[AFCMGNEOJADBLFCWESQGG�MRHC�AOMFKBK
JQGBSMGTE²JHKQDEOHCQSGEHJQECAESACWQJEFCEZFDQEBGQEHGEMRQEHDPQCMEAIEJQGFCERHJDQCQDEIFVQJWSHGGEQDWQGEKHDQ

MRQECQQDEIAJEHEIJHKQEAVGASQMQT



!"##"$%&''%&(&%)*$$ +"##",$-%)*$%)&$$""...%/0123456786394%8:;

³

ĆS\EMRQEKAGMEGMHVSQNEOBJOAGQ�DQGFWCQDEOHCQSEIHVJFLGEGRABSDEVQEBGQDEZFMREIHVJFLEZJHOOQDEHLABGMFLHSEAJ

MHLaHVSQEOHCQSGTEYRQGQEM\OQGEAIEZAPQCEIHVJFLGEBCDQJWAEKFCFKHSEQdOHCGFACEHCDELACMJHLMFACELHBGQDEV\
RBKFDFM\EHCD­AJEMQKOQJHMBJQELRHCWQGTE]SZH\GEaQQOEFCEKFCDEMRHMEAOQJHMAJGEAIESHJWQEGOHLQGNEGBLREHGE
MRQHMQJGEHCDELACIQJQCLQEIHLFSFMFQGEAIMQCEJQWBSHMQEMRQEÙ ]̂ EBCFMGNELHBGFCWEMQKOQJHMBJQEHCD­AJERBKFDFM\

SQPQSGEMAEJFGQEAJEIHSSTEYRQEISBLMBHMFACEFCEMQKOQJHMBJQEHCD­AJERBKFDFM\ELHCERHPQEDFGHGMJABGEQIIQLMGEGBLREHG

VBVVSFCWEAJEGHWWFCWEACEHLABGMFLHSEOHCQSGELAPQJQDEZFMREHEIHVJFLEAJEPFC\SERHPFCWEHERFWREKAFGMBJQEJQWHFCEAJ

DFKQCGFACHSEFCGMHVFSFM\TE

ḾRQJELACGFDQJHMFACGEHJQE[AVGFMQEJQHDFCQGGNEKHMQJFHSERHCDSFCWNEOJASACWQDEGMAJHWQEHCD­AJEMJHCGOAJMHMFAC
MRHMEDAECAMEJQISQLMEQCPFJACKQCMHSELACDFMFACGEHOOJAdFKHMFCWEMRHMEAIEALLBOHCL\T

©JQ�KHCBIHLMBJQDEOHCQSGE ���������¥���������¥�AJ�¦��§��¤HJQEVQGMEBGQDEZRQJQEeBHSFM\EAIEHOOQHJHCLQEHCD

GMHVSQEIHVJFLGEHJQEDQGFJHVSQTEvAZQJEOHJHKQMQJGEFCEMRQGQEHJQHGEQeBHSESAZQJELAGMNEAIMQCEDQGFJHVSQEIAJEMRQEGRAJM
SFIQEL\LSQEFCGMHSSHMFACGTEfCGMHSSHMFACEFGEHQGMRQMFLHSS\ELAKOJAKFGQDEVQLHBGQEMRFGEM\OQEAIEIHVJFLEZJHOOQDEOHCQSEFG

JFWFDEHGEHEJQGBSMEAIEMRQEHLABGMFLHSELAJQEKHMQJFHSNEJQWHJDSQGGEFIEIJHKQDEAJECAMTEcQHSFCWEZFMREPHJFHMFACGEFCEMRQEDJ\�

ZHSSNEGMJBLMBJHSEGBVGMJHMQEHCDEHD[AFCFCWELQFSFCWEAJEPQJMFLHSEZAJaEKHaQGEMRFGEOJQ�KHCBIHLMBJQDEOJADBLMEGQLACD

MAEHEGMJQMLRQDEIHVJFLEZHSSEG\GMQKTE�dLQOMFACGEHJQEZRQCEGBLREIHVJFLEZJHOOQDEOHCQSGEHJQEKABCMQDEFCDQOQCDQCM
AIEQHLREAMRQJEHCDEZRQJQEPHJFHMFACGEFCEMRQEDFKQCGFACEAIEMRQEIHVJFLEZJHOOQDEOHCQSELHCCAMEVQEDQMQLMQDTEYRQE

OJQ�KHCBIHLMBJQDEOHCQSEFCDBGMJ\ERHGEKBMBHSS\EHWJQQDEACEHEMASQJHCLQEAIEª­�E¬­¬®EAIEHCEFCLREIAJEMRFLaCQGGN
QDWQEGMJHFWRMCQGGNEAPQJHSSESQCWMREHCDEZFDMRNELRAJDGNJHDFFEHCDEDFHKQMQJGNEGeBHJQCQGGEIJAKELAJCQJEMAELAJCQJE

HGEOBVSFGRQDEV\EMRQÊf@̂ ]E]LABGMFLHSE{HSSE©HCQSÊAKKFMMQQT

gAZE\ABERHPQEHCEFDQHEAIEMRQEOJAOQJEOHCQSEG\GMQKEMAEBGQTE]MEMRFGEMFKQEMRQEHJLRFMQLMEAJEDQGFWCQJEGRABSD
RHPQEDFGLBGGFACGEZFMREMRQELSFQCMEJQWHJDFCWEIFCFGR�SQPQSEQdOQLMHMFACGNELAGMGNEGLRQDBSFCWNESQHD�MFKQGEHCD

QdOQLMQDEQCPFJACKQCMHSELACDFMFACGTEYRQEOHCQSEIHVJFLEGQSQLMFACEFGEMRQECQdMEGMQOEFCEMRQEOJALQGGXELAKOHMFVSQ

ZFMREDQGFWCELJFMQJFHNEMRQEQIIQLMEAIESFWRMFCWEACEMRQEIFCFGREGRABSDEVQELACGFDQJQDT

YRQEIHVJFLEFCDBGMJ\EAIIQJGEKHC\EOJADBLMGEDQGFWCQDEGOQLFIFLHSS\EIAJEHLABGMFLHSEOHCQSGTEfMEGRABSDEVQECAMQD

MRHMEMRQJQEFGEHEDFIIQJQCLQEVQMZQQCEMRQEMQJKGE|LHCEVQEBGQDEIAJ}EHCDE|DQGFWCQDEGOQLFIFLHSS\EIAJ}EHCDE|RHG
VQQCEBGQDT}ĒAGMEIHVJFLEKHCBIHLMBJQJGELSHFKEMRQFJEIHVJFLGESFMQJHSS\ELHCEVQEBGQDEIAJE[BGMEHVABMEHC\EOBJOAGQT

µBMEHJQEMRQ\EJQHSS\EGBFMHVSQ¶ĒAGMEIHVJFLEZJHOOQDEOHCQSGEHJQEVHGFLHSS\EHLABGMFLHSEFCECHMBJQTÉLLHGFACHSS\

AMRQJEOQJIAJKHCLQELJFMQJFHEKH\ECQQDEMAEVQEFCMQWJHMQDTEYRQEOHCQSEIHVJFLEGQSQLMFACEAJEIFCFGREKBGMEVQ

HLABGMFLHSS\EMJHCGOHJQCMEIAJEMRQEIHVJFLEZJHOOQDEOHCQSEMAEIBCLMFACEOJAOQJS\EFCEMRQEGOHLQTE@QLACDS\NE

MRQEOHCQSEIHVJFLEGQSQLMFACEAJEIFCFGREKBGMEIBCLMFACEOJAOQJS\EACEMRQELRAGQCEOHCQSEG\GMQKEZFMRFCEMRQE
QCPFJACKQCMHSELACDFMFACGEAIEMRQEGOHLQT

YRQEWBFDQSFCQGEVQSAZEABMSFCQE���������������·̧�LACGFDQJHMFACGEFCELRAAGFCWEHEIHVJFLEIAJEHEIHVJFLEZJHOOQD

OHCQSEG\GMQKTE{QEJQLAKKQCDEGOQLFIFLHSS\EDQGFWCQDEHLABGMFLHSEOHCQSEIHVJFLGTEYRQGQEHJQEIHVJFLGEMRHME
HJQE®®¹EZFDQEHCDE¬ºº»EOAS\QGMQJNEHCDEKHaQEBOE¼º»EAIEMRQEKHJaQMTE@BLREIHVJFLGEHJQEHLABGMFLHSS\E

MJHCGOHJQCMNEZAJaEZQSSEACEM\OFLHSEOHCQSELAJQEKHMQJFHSEAJEGFMQ�VBFSMEG\GMQKNEFCEQPQJ\ECAJKHSEAJECAKFCHSE
QCPFJACKQCMNEHCDEOHGGEHSSEZFDQS\EHLLQOMQDEIFJQELADQGTEµQEHZHJQEMRHMEISHKQ�JQMHJDHCMELRQKFLHSGELHCE

VQEPQJ\ELAJJAGFPQEMAEMHLaGNEZRFLRELHCEJBGMEHCDEMRQCEGMHFCEMRQEIHVJFLEIFCFGRTE{QEJQLAKKQCDEFCRQJQCMS\E

ISHKQ�JQMHJDHCMEIHVJFLGT

����������������FGEAIEMRQEAOFCFACEMRHMEMRQEOHCQSEIHVJFLEGQSQLMFACEAJEIFCFGRELRAFLQEGRABSDEVQEHQGMRQMFLHSS\

OSQHGFCWNERHPQEDBJHVFSFM\NEHCDEZAJaEZFMREMRQEM\OQEAIEHLABGMFLHSEOHCQSEG\GMQKEVQGMEGBFMQDEMAE\ABJELSFQCMiG

GOHLQEHCDEVBDWQMTEYRQEDQGFWCEOJAIQGGFACHSELHCEWQMEZQDWQDEFCEHELSHGREVQMZQQCEMRQELSFQCMiGEQdOQLMHMFACG

HCDEMRQEKHCBIHLMBJQJiGEJQLAKKQCDHMFACEAIEMRQEHLABGMFLHSEOHCQSEG\GMQKTE{QEKBGMEMJ\EMAEKHaQEKHC\
OAMQCMFHSS\ELACISFLMFCWEDQGFWCEQSQKQCMGEZAJaEMAWQMRQJTE]EKALaBOEHFDGEMRQEDQGFWCEMQHKEFCEVJFCWFCWEABME



½¾

FGGBQGEMRHMEKFWRMEVQEJQSHMQDEMAEGBVGMJHMQEeBHSFMFQGTEYRQEOHCQSEIHVJFLEGQSQLMFACEFGEACS\EACQEOFQLQE

AIEMRQEOBhhSQTĒALaBOGEOJFAJEMAEIBSSEGLHSQEKHCBIHLMBJQEBCDQJE[AVGFMQELACDFMFACGEHJQERFWRS\EJQLAKKQCDQD
MAEHGGQGGEGBVGMJHMQEeBHSFM\NEIFMNESFWRMFCWEFGGBQGNEHCDEIHVJFLEHOOQHJHCLQT

YRQJQEHJQEHLABGMFLHSEOHCQSEIHVJFLGEHPHFSHVSQNEDQGFWCQDEGOQLFIFLHSS\EIAJEHLABGMFLHSEOHCQSEG\GMQKGTEYRQ\EHJQ

CAMEDBHS�OBJOAGQEIHVJFLGNEMRABWREMRQ\EKH\EVQEHDHOMHVSQEIAJEAMRQJEBGQGTE¿QQOEFCEKFCDXEMRQEIHVJFLEFCDBGMJ\

FGEFCEVBGFCQGGEMAEGQSSEIHVJFLGTĒHCBIHLMBJQJGEGBLREHGE���������������DAECAMEKHCBIHLMBJQEMRQEIHVJFLEAJE
IFCFGRQGNEVBMELHCEQCDEBOESFCaQDEMAEMRQEOQJIAJKHCLQEHCDEMRQEHQGMRQMFLEHOOQHJHCLQEAIEMRQEQCDEJQGBSMT

]EaCAZSQDWQHVSQEHLABGMFLHSEOHCQSEKHCBIHLMBJQJEAJEGFMQ�VBFSMEG\GMQKELACMJHLMAJEZFSSEJQ[QLMEIHVJFLGEZFMREHC\E

GFWCFIFLHCMELACMQCMEAIEoqrywqÀmusÁlwpGBLREHGEÂtrrtoAJEÀsoloXEAJEpxorklrsÂmusÁlwpGBLREHGEÃqxtoAJEÄxÀtoT

²HVJFLGEZFMREMRQGQELRHJHLMQJFGMFLGEHJQEBCGMHVSQEBCDQJELQJMHFCEQCPFJACKQCMHSELACDFMFACGTEfIEMRQGQEIHVJFLG

HJQEBGQDEMRQ\EKBGMEVQEFCEHEGMHVSQEQCPFJACKQCMNEBGFCWEHERFWREMQCGFACNEGFMQ�VBFSMEGMJQMLRQDEIHVJFLEZHSSE
G\GMQKESFaQEÅÆÇÈÉÊËÌ�T

jksomuqÁwsÂpGRABSDEVQEHPAFDQDEGFCLQEMRQ\EHJQEPQJ\EGBGLQOMFVSQEMAEHDRQGFPQEVSQQDEMRJABWREZRQCEBGQDEAC

MRQEM\OFLHSEIHVJFLEZJHOOQDEOHCQSTE{RQCEBGQDEACEHEGMJQMLRQDEIHVJFLEZHSSEG\GMQKEMRQErksomuqÁwsÂLHCEGSFOE
ABMEAIEMRQEMJHLaEBCDQJEGSFWRMEOQDQGMJFHCEOJQGGBJQTEjksomuqÁwsÂpLHCEHSGAEVQEMJHCGSBLQCMNEZRFLREKH\EJQGBSME

FCEMRQEJQHDEMRJABWREAIEMRQELAJQEKHMQJFHSELASAJEHCDEMQdMBJQTEÍtqwplÀxmÎtÏlomuqÁwsÂpLHCEHSGAEQdRFVFMEMRFGE
LRHJHLMQJFGMFLTE@FMQ�VBFSMEGMJQMLRQDEIHVJFLEZHSSEG\GMQKGEHPAFDEHDRQGFPQEVSQQDEMRJABWREOJAVSQKGTE]ESFCFCWE

AJEIFVQJWSHGGEGLJFKEGRABSDEVQELACGFDQJQDEFIEIHVJFLEJQHDEMRJABWREFGEBCDQGFJHVSQEFCEVAMREIHVJFLEZJHOOQDEAJ

GMJQMLRQDEIHVJFLEZHSSEG\GMQKGT

ÐsÑkrmÂtÀtwlzÒmusolÀxmÎtÏlomqozmpksoxmuqÁwsÂpHJQEGBV[QLMEMAEDFGMAJMFACGEIJAKEMRQEZQHPFCWEOJALQGGNEIJAKE

GMJQMLRFCWEDBJFCWEKHCBIHLMBJFCWNEGMJQMLRFCWEDBJFCWEFCGMHSSHMFACEAJEZRQCEHDRQJQDEMAEGBVGMJHMQGEMRHMEHJQ

ZFMRFCECAJKHSEGBJIHLQEMASQJHCLQTE~CDQJEPHJFABGESFWRMFCWELACDFMFACGEAJEPFQZFCWEHCWSQGEMRQGQEDFGMAJMFACGELHC

SAAaEBCHMMJHLMFPQTEYRQEDFGMAJMFACGEHJQEPQJ\EQPFDQCMEFIEMRQEOHCQSEFGEZHGRQDEFCEDFJQLMESFWRMFCWEKABCMQDEHMEAJ
GSFWRMS\EHVAPQEQ\QESQPQSTE

ÓlqÏxÒmprsuumuqÁwsÂpmtwmÎqÀÀmÂtÏlwsoÑpKH\ECAMEMHFSAJEZQSSEACEMRQEQDWQGEAJELAJCQJGEAIEIHVJFLEZJHOOQDE

OHCQSGTEfCEHDDFMFACEMRQ\EAIMQCEJQGFGMES\FCWEISHMEHLJAGGEMRQELAJQEKHMQJFHSEVQLHBGQEMRQ\EHJQEDFIIFLBSMEMAEGMJQMLRT

YRQJQEHJQEGAKQEÏsoxÀpACEMRQEKHJaQMEDQGFWCQDEGOQLFIFLHSS\EIAJEZHSSELAPQJFCWEMRHMELHJJ\EMRQESHVQSEAIEOHCQS

IHVJFLTÊHJQEGRABSDEVQEMHaQCEMAELRQLaEZFMRE���������������VQIAJQE\ABEGOQLFI\EACQEAIEMRQGQEIHVJFLGEMA

KHaQEGBJQEFMEZFSSEZAJaEACEMRQEOHCQSELAJQEKHMQJFHSE\ABERHPQEGOQLFIFQDTEYRQEFCHVFSFM\EMAEHDRQJQEMRQGQE
IHVJFLGEMAEMRQELAJQEKHMQJFHSELHCEVQEHEOJAVSQKEHCDEKH\EJQeBFJQEHDDFMFACHSESHKFCHMFCWEKQMRADGEMRHMELHC

GQPQJQS\EHIIQLMEHLABGMFLHSEOQJIAJKHCLQT

ÔqrrlwolzmuqÁwsÂpGRABSDECAMEVQEBGQDEZFMRABMEQdMQCGFPQEJQGQHJLREHCDEMRABWRMTE]SZH\GEaQQOEFCEKFCDEMRHM
IHVJFLGEZFMREHEOHMMQJCELHCEVQEPQJ\EDFIIFLBSMEMAEKHMLREHMEMRQEGQHKGTE©HMMQJCGEHJQEBGBHSS\EAIIEJQWFGMQJEMAEGAKQ

DQWJQQNEHCDEMRQEOHCQSEGFhQEFMGQSIEDFLMHMQGEZRQMRQJEHEKHMLREFGEOAGGFVSQTE{RQCEHEOHJMFLBSHJEÕqrrlwolzmuqÁwsÂ
FGEHVSQEMAEKHMLREBOEACEGFDQEV\EGFDQEOHCQSGNEAJELHCEVQEFCGMHSSQDEFCEHEGMJQMLRQDEIHVJFLEZHSSEG\GMQKNEMRQCEMRQ

OHMMQJCEHCDEJQWFGMQJEZFSSEWAPQJCEMRQEGBVDFPFGFACEAIEMRQEDQGFWCTE@MJQMLRQDEIHVJFLEHLABGMFLHSEZHSSEOHCQSE

G\GMQKGERHPQEHCEHDPHCMHWQEZRQCE\ABEZHCMEMAEBGQEÕqrrlwolzmuqÁwsÂpHGEMRQ\EHSSAZEIAJEMRQEGQZFCWEAIEMRQ

GQHKGNEGAE\ABELHCEIAJLQEHEKHMLREFIEMRQJQEFGECAMEMAAEKBLREAIEHEJQWFGMQJEOJAVSQKTEYRQEFCGMHSSQJEZFSSEMRQC
GMJQMLREABMEMRQEDFGMAJMFACELHBGQDEV\EIAJLFCWEMRQEKHMLREZRQCERQEHOOSFQGEMRQEIHVJFLTEYRFGEJQeBFJQGEMRQEBGQ

AIE���¡¢��£�NEAJEGAKQEAMRQJERFWREMQCGFACEGMJQMLRQDEIHVJFLEHLABGMFLHSEZHSSEOHCQSEG\GMQKTE

ÖqÂ×lzmuqÁwsÂpHCDEÏsoxÀmÎqÀÀmÂtÏlwsoÑpLHCEVQEBGQDEHGEHEOHCQSEIFCFGREIAJEOJQ�KHCBIHLMBJQDEOHCQSGNEVBM
CQQDEOQJIAJHMFCWEIAJEWJQHMQJEHLABGMFLHSEMJHCGOHJQCL\TE@BLREKHMQJFHSGEKH\ECQQDEGOQLFHSEVHLaFCWGEGAEMRQ\
LHCEOJAOQJS\EHDRQJQEMAEMRQEHLABGMFLHSELAJQEKHMQJFHSTE~CGMHVSQEVHLaFCWEKHMQJFHSGEGRABSDECAMEVQEBGQDEAC
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IHVJFLGEMRHMEHJQEWAFCWEMAEVQEBGQDEMAELAPQJEHEOJQ�KHCBIHLMBJQDEHLABGMFLHSEOHCQSGTEÓlqÏxmprsuumÏsoxÀpHCD

klqÏsÀxmÁqÂ×lzmuqÁwsÂpDAECAMEMHFSAJEZQSSELJQHMFCWEBCGFWRMS\ELAJCQJGTÊHJQEGRABSDEVQEMHaQCEMAEFCPQGMFWHMQ
MRQFJEQdOHCGFACEHCDELACMJHLMFACELRHJHLMQJFGMFLGTEYRQFJEBGQEFGECAMEJQLAKKQCDQDT

©HFCMQDE �¦��§��¤HLABGMFLHSEOHCQSGEHJQEHSGAEHPHFSHVSQEIJAKE���������������TEYRFGEM\OQEAIEOHCQSEFGECAM

ZQSSEGBFMQDEIAJEBGQEHMEOQDQGMJFHCERQFWRMNEHGEMRQ\EHJQEQHGFS\EDHKHWQDTE©HFCMEMABLREBOEHCDEJQOHFJGEKH\ECAM

VQEHQGMRQMFLHSS\EOSQHGFCWNEHCDEQIIQLMGEHLABGMFLHSEMJHCGOHJQCL\TEYRQEHOOQHJHCLQELHCEVQEGBV[QLMFPQEDBQEMA
SFWRMFCWELACDFMFACGNEIFCFGREM\OQNEHCDEMRQEDFPQJGFM\EFCEOHCQSEGBJIHLQGTĒALaBOGEGRABSDEVQEDACQEZRQCEBGFCW

OHFCMQDEOHCQSGEVQLHBGQEAIEMRQEGBV[QLMFPQECHMBJQEAIEMRQFJEHOOQHJHCLQTEYRQ\EHJQEHSGAEaCAZCEMAEOFLaEBOE
LASAJGEIJAKEHD[AFCFCWEIFCFGRQGNELHBGFCWEMRQKEMAESAAaEHESAMEDFIIQJQCMEMRHCEFCMQCDQDT

YRQJQEHJQEIABJEVHGFLEKQMRADGEAIEKABCMFCWEHLABGMFLHSEOHCQSGNEHDRQGFPQNERAAaEHCDESAAONEÙ�̂SFONEHCDE

KHWCQMFLEKABCMTEgAEACQEKABCMFCWEM\OQEAJEG\GMQKEFGEGBFMHVSQEHCDEVQGMEIAJEHSSEFCGMHSSHMFACGTEfKOAJMHCME
IHLMAJGEFCPASPQDEHJQEHJLRFMQLMBJHSEDQGFWCNEHOOQHJHCLQELACGFDQJHMFACGNEZQFWRMEAIEMRQEOHCQSGNESALHMFACE

FCEZRFLREMRQEOHCQSGEZFSSEVQEFCGMHSSQDNEgT_T̂TEMASQJHCLQGNEQMLTEfMEFGEAVPFABGEMRQEKAGMEFKOAJMHCMELACGFDQJHMFACE

FGEMRQEGQLBJQEHCDEGHIQEFCGMHSSHMFACTÉCLQEMRQEGQLBJFM\EeBQGMFACERHGEVQQCEJQGASPQDNEMRQEAMRQJEIHLMAJGELHC

VQELACGFDQJQDEFCEAJDQJEMAEHLRFQPQEMRQEKAGMEHQGMRQMFLHSS\EOSQHGFCWEHOOQHJHCLQEAIEMRQEFCGMHSSHMFACTE

fCEWQCQJHSNEKAGMEOJQ�KHCBIHLMBJQDEOHCQSEFCGMHSSHMFACGELHCEVQEDACQEQHGFS\EHCDEFCQdOQCGFPQS\TEYRQEKAGM
LAKKACEAIEHSSEFCGMHSSHMFACGEFGEHDRQGFPQEKABCMFCWTEYRQEGQLACDEKAGMEOAOBSHJEKQMRADEFGEMRQEÙ�̂SFOE

KABCMNEIASSAZQDEV\EMRQERAAaEHCDESAAONEHCDEIFCHSS\EKHWCQMFLEKABCMFCWTE{RHMEACQEKBGMELACGFDQJEFGEMRQ

DFJQLMEAJEGRQQJEIAJLQEVQFCWEWJQHMQJEMRHCEMRQEVACDFCWEOAZQJEAIEMRQEWSHGGEIFVQJGEMAEQHLREAMRQJTE~GFCWEABJ

OAZQJIBSEFKOHSQJELSFOGEFCEHDDFMFACEMAEHDRQGFPQEHDDGEOAZQJIBSEKQLRHCFLHSEVHLaBOEHCDEQIIQLMFPQS\EVSALaG
HC\ECQWHMFPQEGRQQJEIAJLQGTE]SZH\GEeBQGMFACEBGFCWEÙ�LSFOGTEÙ�LSFOGEKHaQEMRQEOHCQSGEHEGSHPQEMAEMRQE

GBVGMJHMQGTE@BVGMJHMQGELHCEVQEBCQPQCELHBGFCWEMRQEOHCQSGEMAEVQEBCQPQCNEKHaFCWEFMEFKOAGGFVSQEMAERHPQECFLQ

VBMME[AFCMGEZFMREHD[HLQCMEOHCQSGEAJEKHFCMHFCECAJKHSEMASQJHCLQGEZFMREHD[AFCFCWEZAJaTEYRFGEKQMRADEFGEVQGM

BGQDEZRQCEOHCQSGEHJQEFCDQOQCDQCMEAJEFCEDQGFWCGEBGFCWEJQPQHSGTEfMEGRABSDEVQECAMQDEMRHMEBCDQJELQJMHFC
GQFGKFLELACDFMFACGEÙ�LSFOEOHCQSGELHCEBCSAHDEHCDECQQDEMAEVQESALaQDEFCEAJEVHLaQDEBOEZFMREHDRQGFPQNEZRFLRE

CQWHMQGEZRHMEKHC\EOQAOSQEMRFCaEFGEMRQFJEHDPHCMHWQTE

]EPHJFQM\EAIEFCGMHSSHMFACEKQMRADGEHJQEHPHFSHVSQEACLQEMRQEHLABGMFLHSEOHCQSEG\GMQKEFGELRAGQCTEYRQEKQMRADE

AIEHOOS\FCWEMRQEOHCQSEG\GMQKEMAEMRQEGBVGMJHMQEFGEQeBHSS\EHGEFKOAJMHCMEHGEMRQEKHMQJFHSGE\ABELRAAGQT

����������������LHCEJQLAKKQCDEHEKABCMFCWEKQMRADEVHGQDEACEMRQEM\OQEAIEHLABGMFLHSEOHCQSEG\GMQKNE

MRQEQCPFJACKQCMNEGBVGMJHMQNEHCDEAMRQJEDQGFWCELJFMQJFHT

ĀLa�BOGEBCDQJEQCPFJACKQCMHSEHCDESFWRMFCWELACDFMFACGEMRHMEHOOJAdFKHMQEMRAGQEAIEALLBOHCL\EHJQERFWRS\

GBWWQGMQDTEYRQEDQGFWCQJEAJEAZCQJEGRABSDELSQHJS\ELAKKBCFLHMQEMRFGEJQeBFJQKQCMEFCEMRQEGOQLFIFLHMFACGT

]CEHOOJAPQDEKALa�BOELHCEVQEBGQDEHGEHEGMHCDHJDEAIEeBHSFM\EIAJEMRQEJQKHFCFCWEZAJaEHCDEHSSAZGEQPQJ\ACQ

MAEGQQEZRHMEMRQEIFCFGRQDEOHCQSEG\GMQKEZFSSESAAaESFaQTEYRFGEOJALQGGEHSSAZGEMRQEQPHSBHMFACEAIEMRQEQIIQLMGEAI
HLMBHSEGOHLQESFWRMFCWTEfMEFGEABJEQdOQJFQCLQEMRHMEKALa�BOGERHPQELHBWRMEOAMQCMFHSEOJAVSQKGEQHJS\EQCABWREMA

OJQPQCMEDFGHGMJABGEGFMBHMFACGEHCDEQdOQCGFPQEIFdQGTEµQLHBGQEMRQEOJALQGGEKBGMEALLBJEPQJ\ELSAGQEMAEMRQEQCD

AIEMRQEOJA[QLMNEMRQEBGQEAIEGMJQMLRQDEIHVJFLEZHSSEG\GMQKGEHJQEKAGMEHDPHCMHWQABGT

©SQHGQELACMHLME@FWCHMBJQÊJHIMEMAERQSOE\ABEQPHSBHMQELAJQEKHMQJFHSGNEOHCQSEIHVJFLGNEHCDEKABCMFCWEKQMRADGT

YQGMFCWEAIEIHVJFLGEACEPHJFABGEM\OQGEAIEHLABGMFLHSEOHCQSEG\GMQKGELHCEVQEOJAPFDQDTE���������������

KHCBIHLMBJQGEHCDEFCGMHSSGEHLABGMFLHSE���������¥���������¥���Ú����¡¢��£�HLABGMFLHSEZHSSEOHCQSEG\GMQKGT


