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IDBFNBTFbEI_BYNBIDBFTDEF�HHIDJDKBDBFUKDODEPFNBTF~G\HNBICVDTKBINBIDBF�̂BFR�U��}FVDT̀EODBF

TDEF�[\EKOSÔEJa
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ABCDEDF�BIDV̂SDFCKBTFVDỲIHK[\F�EDKCQFRDBIDQFUKDODEJ�IHK[\MDKSQFĈZDKSFBK[\SFGNCTÈ[MHK[\FGBTDECF

GBIDÒ\ESQFOEDKVHDKVDBTaF�_JSHK[\DF�EDKCDF�DECSD\DBFCK[\FD�MHNCK�DFAJCGSYCSDNDEFNBTFIDCDSYHK[\DEF

�VIGVDBFNBTFRGNSaF�KDF�BBG\JDF�̂BF�NOSE_IDBFVD\GHSDBFZKEFNBCFKBFXDTDJF�GHHF�̂EaF�̀EFTKDFVDKTDEP

gikwkmiln�iqwqdmgriqstkuvwelmilnkgwnleqnelgiqinguvqkfw{kuvin�efwqdmghigwpwkmelmn�d�mihilj�n�iP

VDBGVEDTDBFVDT̀EODBFNBCDEDEFC[\EKOSHK[\DBFWDCS_SKINBIaF�GCFIKHSFKBCVDĈBTDEDFÒEFĈH[\DF�NOSE_IDQF

TKDFTNE[\FNBCDEDFLDESEDSDEF̂TDEF�DKCDBTDBFDBSIDIDBIDB̂JJDBFZDETDBaFWDKF�BBG\JDF�̂BF�NOSE_P

IDBFZKETFTKDF]EDTKSZ̀ETKIMDKSFTDCF]_NODECF�̂EGNCIDCDSYSaFbEC[\DKBSFBG[\FTDEF�NOSEGICGBBG\JDFTKDF

]EDTKSZ̀ETKIMDKSFTDCF]_NODECFYZDKODH\GOSF̂TDEFIKHSFTKDCFTNE[\FTKDF�NCMNBOSFDKBDEFWGBMF̂TDEF�NCMNBOP

SDKFGHCFBG[\IDZKDCDBQFĈFCKBTFZKEFVDED[\SKISQF�̂JF�NOSEGIFYNÈ[MYNSEDSDBF̂TDEFĈÔESKIDFWDYG\HNBIF

KBFVGEFYNF�DEHGBIDBaF�KDFL̂EHGIDFTDEF�NCMNBOSFMGBBFBK[\SF�DEHGBISFZDETDBaFWDKF�NOSEGICCŜEBKDENBP

IDBFTDCF]_NODECF̂TDEFVDED[\SKISDJFLDESEGICÈ[MSEKSSFTNE[\FNBCFCKBTFZKEFVDED[\SKISQFDBSZDTDEFTDBF

DEHKSSDBDBF�[\GTDBFNBTFDBSIGBIDBDBF�DZKBBF̂TDEFDKBDF���KIDF�ŜEB̂IDV̀\EQFVDED[\BDSF�̂BFTDEF

WENSŜMGNOCNJJDQFYNFÔETDEBa
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�kmiln¡jiqniqv¢vilxng¡nykqjnjiqnd�n£kifiqwdmnmz{wkmin¤qikgnhiqiuvliw�n¥d{{gngkuvnjiqn¤qikgniqv¢vwxn

KCSFTDEF]_NODEFVDED[\SKISQFVKBBDBF¦F§GIDBFGVFWDMGBBSIGVDFTDEFDE\�\SDBF�EDKCDF�̂JFLDESEGIFYNP

È[MYNSEDSDBaFbKBDFĈH[\DFbE\�\NBIF\GSFC[\EKOSHK[\FJKSSDHCFDKBIDC[\EKDVDBDBFWEKDODCF̂TDEF|DEF�G�F

YNFDEÔHIDBa
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bEIKDVKIMDKSCPFNBTFLDEVEGN[\CGBIGVDBFCKBTF�NE[\C[\BKSSCZDESDaFbKBDFLDEVKBTHK[\MDKSFMGBBFTGEGNCF

BK[\SFGVIDHDKSDSFZDETDBQFTGFTKDFLDEVEGN[\CJDBIDF�̂BFTDEFWDC[\GOODB\DKSFTDCFABSDEIENBTDCFNBTF

TDEFLDEGEVDKSNBIFGV\_BISaFWDKFWDCSDHHNBIDBFCKBTFTDCZDIDBFCSDSCFTKDFRGSDEKGHJDBIDFNBTFBK[\SFTKDF

�lyiljelmgtpuvindl±emihil�n²dwiqkd{riqhqdeuvg�ilmilxnjkindefnoeljilyelguvnr¡ln²³£́��n

RKSGEVDKSDEBFDEJKSSDHSFVYZaFLDEVEGN[\CJDBIDBQFTKDFTDBFABSDEHGIDBF�̂BFR�U��}FDBSB̂JJDBFZDEP

TDBQFM�BBDBFBK[\SFGHCF�DEVKBTHK[\FGBIDCD\DBFZDETDBaFWDKFOGEVKIDBF�ÊTNMSDBQFYaFWaF]EGSY|NSYDBFNBTF
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�DEKBIDF�GEVŜBGVZDK[\NBIDBFCKBTFÊ\CŜOOPFVYZaFCSENMSNEVDTKBISFNBTFCSDHHDBFMDKBDBFRGBIDHFTGEa
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EDEFUKDODESDEJKBF�̂BFR�U��}FVDCS_SKISaFWDCS_SKISDFUKDODESDEJKBDFZDETDBFBG[\FVDCSDEFR�IHK[\MDKSF

DKBID\GHSDBQFZDCDBSHK[\DFLDEY�IDENBIDBFKBÔHIDFBK[\SF�̂E\DEYNCD\DBTDEFbEDKIBKCCDFTDJFWDCSDHHDEF

JKSIDSDKHSaF�_HHDF\�\DEDEF�DZGHSFYaFWaFWDSEKDVCCS�ENBIDBFĈZKDFbKBC[\E_BMNBIDBFTNE[\FVD\�ETHK[\DF

�B̂ETBNBIDBQF�DNDEC[\_TDBQF¼VDEC[\ZDJJNBIDBQF�EVDKSDEPQFWEDBBCŜOOPF̂TDEF�̂\CŜOOJGBIDHQF

�SEDKMCQF�NCC|DEENBIDBQF�S�ENBIDBFVDKJFLDECGBTFNCZaQFZDH[\DFTKDF½DECSDHHNBIF̂TDEFTDBFLDECGBTF

riqqklmiqln¡jiqnriqvkljiqlxnhifqikilnelgndefnjkińdeiqneljn¾�fdlmnjiqn¿w¢qelmnr¡lnjiqn�iqstkuvP

SNBIFTDEFUKDODENBIaF�[\GTDBDECGSYGBC|È[\DFZDIDBFLDEY�IDENBIFTDEFUKDODENBIFM�BBDBFKBFMDKBDJF

�GHHFIDHSDBTFIDJG[\SFZDETDBaF�HHDF�DBTNBIDBFEDKCDBFGNOF�D[\BNBIFNBTF�DOG\EFTDCF]NBTDBaFRKSF

�VHKDODENBIFTDEFÀGEDBFID\SFTKDF�DOG\EFTDEFWDC[\_TKINBIFNBTFTDCFABSDEIGBICFÁYaFWaF�KDVCSG\HFTDEF

ÀGEDÂFGNOFTDBF]NBTDBF̀VDEa
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ÀDBBFBK[\SFGBTDECF�DEDKBVGESQFIKHSFTKDFÀGEDFGHCFGVFÀDEMF�DEMGNOSaF�KDF�VHGTNBIFZKETFVDKJF]NBTDBF

¡jiqndefnjiqnÄdegwi{{inr¡lnelgnlkuvwnjequvmifzvqw�ńi�mi�p�niqf¡{mwnjiqn�iqgdljngwiwgndefnikmilin

�DOG\EFTDCF]_NODECQFGN[\FZDBBFDEFJKSFNBCDEDJFDKIDBDBF�G\EYDNIFTNE[\IDÒ\ESFZKETaF§DKHHKDODP

ENBIDBFCKBTFYNH_CCKIaF�KDFÀG\HFTDEFLDECGBTGESFĈZKDFTDCFUKDODEZDEMDCFVYZaF�NCHKDODENBICHGIDECF

VHDKVSFNBCF̀VDEHGCCDBQFẐVDKFZKEFNBCFXDT̂[\FVDJ̀\DBQFTDBFÀ̀BC[\DBFTDCF]_NODECFZDKSDCSID\DBTF

�D[\BNBIFYNFSEGIDBaFWDKFÀGIÎBGVODESKINBIFNBTF�DHVCSGV\̂HNBIF\GSFTDEF]_NODEFTKDF§EGBC|̂ESP

M̂CSDBFYNFSEGIDBaF�KDFZDETDBFK\JFXDT̂[\F�̂BFNBCF�DEÌSDSaF�̀EF�[\_TDBQFTKDFDKBDJF]_NODEFTNE[\F

»qdlgs¡qwnilwgwivilxnzhiqliv�ilnykqnciklinÅdfwelmxnÆij¡uvnwqdmilnykqnfzqniklin¡qjlelmgmi�p�in

�iqsducelmneljn�iq{djelmn¿¡qmixn¡vlinjd�kwniklinÇiuvilguvdfwgstkuvwndl±eiqcillil�

bCF̂VHKDISFTDJFbJ|O_BIDEQFTKDFL̂HHCS_BTKIMDKSFTDEFUKDODENBIFNBTF§EGBC|̂ESC[\_TDBFĈÔESFVDKJF

bJ|OGBIFTDEFÀGEDFODCSYNCSDHHDBFNBTFVDKFTDEFWG\BF̂TDEFTDJF§EGBC|̂ESNBSDEBD\JDBFVDCS_SKIDBFYNF

HGCCDBFVYZaFDKBDF§GSVDCSGBTCGNOBG\JDFVDKJFYNCS_BTKIDBFbJ|OGBICVG\B\̂OFYNFVDGBSEGIDBaF�KDF

�iqiklhdqelmnÈfqiknÄdegwi{{iÉnkgwnfzqnelgnleqnklg¡yikwnriqstkuvwiljxnd{gnjiqn¿wqd�il±egwdljniklin

Êefdvqwnsiqn£cyn¡vlinÄivkljiqelmniq{dehw�ńiqn�iqgdljnelgiqiqn¤q¡jecwixnde�iqn{¡ginËdqixniqf¡{mwn

KBFIGBYDBF�GHDSSDBaF�KDFRKBTDCSYNON\EFVDSE_ISFÌF�GHDSSDBFHSaFRKDSPFNBTF�KDBCSHDKCSNBIFÁ�aFÍ�ÎÍÍÂQFF

VDKFRKBTDEJDBIDBFDEÔHISFDKBF�EG[\SYNC[\HGIFHGNSF�EDKCHKCSDaF�̂BTDEJGNSDBFZDETDBFTDJF]NBTDBF

ZDKSDE�DEED[\BDSaF�KDFbBSHGTDYDKSDBFÒEF��PSPUKDODENBIDBFOEDKFWGNCSDHHDFVDSEGIDBFYZDKF�SNBTDBaF

�̂HHSDFTKDCDEF~DKSEGNJF�̂BFYZDKF�SNBTDBF̀VDEC[\EKSSDBFZDETDBQFĈFDEÔHISFDKBF~NC[\HGIF�̂BFÏF¦ÌQPQF

HSaFRKDSPFNBTF�KDBCSHDKCSNBIFÁ�aFÍ�ÎÍÍÂQF|ÊFGBIDOGBIDBDEF�SNBTDF̂\BDF]EGBFNBTFJKSF]EGBF�̂BFÏF

ÐÌQPF|ÊFGBIDOGBIDBDEF\GHVDBF�SNBTDa

WDKF]EGBDBSHGTNBIDBFDEÔHISFDKBF~NC[\HGIF�̂BFÏFÑQPÎŜaFWDKFRKBTDEJDBIDBFÁZDBKIDEFGHCFÌF�GHDSP

SDBÂFZDETDBFÒEF�G[MZGEDFÏF¦�QPF|GNC[\GHFKBF�D[\BNBIFIDCSDHHSFVYZaFBG[\FSGSC_[\HK[\DJF�NOZGBTF

�DEED[\BDSaFWDKFKBCIDCGJSFGVYNBD\JDBTDBQFXDT̂[\FBK[\SFGVIDB̂JJDBDBQFRDBIDBFĈZKDFZDBBF

IDHKDODESDFRDBIDBFBK[\SFGVIDB̂JJDBFZDETDBQFCKBTFZKEFVDED[\SKISQFTKDCDFBG[\FTDBFUKCSDB|EDKCDBF

YNF�DEED[\BDBa
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�KDFRKDSPQF�DE�K[DPFNBTF�KDBCSHDKCSNBICIDV̀\EDBFÒEF�KĤPFNBTFRGC[\KBDBSD[\BKMFNBTFZDKSDEDF�DEP

�K[DPFNBTF�KDBCSHDKCSNBIDBFEK[\SDBFCK[\FBG[\FTDEFXDZDKHCFÌHSKIDBF�EDKCHKCSDaF�KDFRKDSPFNBTF�DEP

rkuimihzvqilnhiklvd{wilnd{{in¿iqrkui{ikgwelmilneljn·qgdw±wik{indefmqeljnqimi{�p�kmiln�iqguv{ikP

�ig�n¿iqrkui{ikgwelmilneljn·qgdw±wik{ixnjkindefnr¡qgpw±{kuvin¡jiqnfdvq{pggkminÄiguvpjkmelmn¡jiqn

�dlmi{vdfwinÇiklkmelmn±eqzuc±efzvqilngkljxnyiqjilnmi�p�nmz{wkmiqn¤qikg{kgwinh±y�nklnÅ¢vinjiqn

SGSC_[\HK[\DBF]̂CSDBFÁbECGSYSDKHDÎR̂BSDNECSNBTDÎMJP�GSYÂFKBF�D[\BNBIFIDCSDHHSaFR�U��}FCSDHHSF

IDZGESDSDFNBTFDKBCGSYVDEDKSDF�KĤPÎRGC[\KBDBSD[\BKMFYNEFLDEÒINBIaF�̂ODEBFZ_\EDBTFTDCFWDSEKDP

hign¿w¢qelmilndefwqiwilxngkljnjkigin²³£́��nelriq±zm{kuvn�kw±ewik{il�n²³£́��nriqstkuvwiwngkuvxn

GNOIDSEDSDBDF�S�ENBIDBFKBBDE\GHVF�̂BFÐÞF�SNBTDBFGVFDEÔHISDEFRDHTNBIFYNFVDCDKSKIDBaFbKBDF½GOP

SNBIFÒEFD�DBSNDHHFGNOSEDSDBTDF�NCOGHHYDKSDBFMGBBF�̂BFR�U��}FBK[\SF̀VDEB̂JJDBFZDETDBaF�KDFXDP

ZDKHKIDBFRKDSDBFZDETDBFHSaF�EDKCHKCSDF�DEED[\BDSaF�̀EFH_BIDEDF�KĤPFÎRGC[\KBDBCSGBTYDKSDBFÁJD\EFGHCF

rkiqnË¡uvilnsq¡n¿k{¡ßnykqjniklinÊegdw±�kiwinmi�p�nmz{wkmiqn¤qikg{kgwinhiqiuvliw�ńkinÄiiljkmelmn

TDEF�EVDKSDBFGNOFTDEFWGNCSDHHDQFÒEFTKDFTGCF�KĤFVDB�SKISFZNETDQFJNCCFTDJFR�U��}PLDEMGNOCKBP

BDBTKDBCSFÁL]àÂFáFNBSDEF�BIGVDFTDEF�KĤBNJJDEFáFNB�DEỲIHK[\FIDJDHTDSFZDETDBaF�KDF�V\̂HNBIF

TDEF�KĤCFDEÔHISFM̂CSDBĤCQFĈODEBFDKBDFOEDKDFWGNCSDHHDBYNOG\ESF§GIFNBTF}G[\SFIDZ_\EHDKCSDSFKCSaF

WDKF�̀[MHKDODENBIDBFâF���FTDEFWDCSDHHJDBIDFZKETFTKDF̀VDEHKDODESDFRDBIDFBK[\SFINSIDC[\EKDVDBaF

�̀EF�KĤNJCSDHHNBIDBFKBBDE\GHVFDKBDEFWGNCSDHHDQFGNOFDKBDFGBTDEDFWGNCSDHHDQFÀGESDYDKSDBFGNOFTDEF

Ädegwi{{ing¡ykinfzqn±egpw±{kuvin¥dvqwilnyiqjilnjkin»qdlgs¡qw{ikgwelmilnmi�p�nmz{wkmiqn¤qikg{kgwin

KBF�D[\BNBIFIDCSDHHSa
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WDKFDBSIDHSHK[\DEF̂TDEFNBDBSIDHSHK[\DEFVDOEKCSDSDEF~NE�DEÒINBICSDHHNBIF�̂BF�KĤCFNBTÎ̂TDEFõ̂BSGKBDEF
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{kmelmilxnklghig¡ljiqinjkinÄiyk{{kmelmnjiqn¿wqd�ilqiuvwghiv¢qjinhiknöldlgsqeuvldv�inikliqn¢fP

filw{kuviln�iqcivqgtpuvinh±y�njigņqeljlew±elmghiqiuvwkmwiln÷·kmilwz�iqxn¿iqrkwewghiqiuvwkmwiqxn

WGNED[\SCBD\JDEFNCZaÂQFDKBYN\̂HDBaF�NE[\FWDBDBBNBIFTDCF�NOCSDHHNBIĈESDCFÒEFTDBFõ̂BSGKBDEF

T̂DEF�SGBTCKĤFIDIDB̀VDEFR�U��}FNBTÎ̂TDEFTDCCDBFbEÒHHNBICPFVYZaFWDĈEINBICID\KHODBFDEMH_ESF

TDEF]NBTDÎLDESEGIC|GESBDEQF̀VDEFTKDFDBSC|ED[\DBTDF�NOCSDHHNBICPÎWDBNSYNBICVDZKHHKINBIFYNF�DEÒP

IDBaFWDKF�NBMDH\DKSFKCSFGBFTKDCDJFWD\_HSDEFDKBDFDBSC|ED[\DBTDFWDHDN[\SNBIFGBYNVEKBIDBaFbEF\_HSF

XDTDBOGHHCFR�U��}F�̂BFGHHDBFbECGSYGBC|È[\DBF�EKSSDEF�̂HHM̂JJDBFC[\GTPFNBTFMHGIĤCa
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GBTDEDBFUKDODESDEJKBF�̂BFR�U��}FVDCS_SKISa
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WDKFTDEFbECSGNOCSDHHNBIFZDETDBF|ÊFWD\_HSDEFNBTF�̂ESDFTKDF�EDKCDFHSaF�EDKCHKCSDF�DEED[\BDSQFNBTFGVF

TDJFÍ�aF]GHDBTDESGIFHSaFRKDSPFNBTF�KDBCSHDKCSNBIFÁ�aFÍ�ÎÍÍÂFKBF�D[\BNBIFIDCSDHHSa
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�SGBT|HGSYQFABSDEHGIC\�HYDEFNBTFTKDF~NOG\ESFJ̀CCDBF�̂JF]_NODEFVDKIDCSDHHSFVYZaF�̂EVDEDKSDSFZDETDBaF

�̀EF�[\_TDBFĈZKDFLDEHNCSF�̂BF�̀SSHDEBQFTKDFJKSFTDJFWDSEKDVFTDCFWD\_HSDECFGNOFTDEFWGNCSDHHDFYNCGJP

JDB\_BIDBQF\GOSDSFTDEF]_NODEaFWDEDKSCFODESKIIDCSDHHSDF~NOG\ESDBFĈZKDFTDEF�KĤCSGBT|HGSYFJ̀CCDBFĈF

VDC[\GOODBFCDKBQFTGCCFNBCDEDF�|DYKGHOG\EYDNIDFÁÐ�FSÂFMDKBDF�[\_TDBF�DENECG[\DBaFÀKEF̀VDEBD\JDBF

TGÒEFMDKBDF½GOSNBIaF�̀EFUKDODENBIDBFJKSFDEC[\ZDESDEF�BOG\ESFGNOF�̂ECSZDIDBQF�̀SDEZDIDBFNBTFTIHaF

ZKETF|ÊF~NOG\ESFDKBF�NOC[\HGIFHSaFRKDSPFNBTF�KDBCSHDKCSNBIFÁ�aFÍ�ÎÍÍÂFKBF�BED[\BNBIFIDVEG[\Sa
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