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�LBMB@HA@VD?DQB@BL?CDZNWCAW?CD]WLAhHDPOLDd�hBLAcB@HMDA@D}LWX?BOCOVN¤ID���	���ID�D��ee��IDfÇa��D
?@RDHXBDRAMWGMMAO@D̀BCOgDG@RBLD�S�SD

�ÇDQL?X?cD_SD}M\BgID[LBRBLAWOD[OLcB@HAD?@RD}C̀BLHODdSDbA@BHHAIDǞAcAH?HAO@MD�chOMBRD̀ND
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��D]BBDXAMDWO@HLÀGHAO@D̀?MBRDO@DXAMDhLBKAOGMDhG̀CAW?HAO@MDA@~D}C?@D°SDÆGHL?cIDE?cBMDÖSDb?HXABGID
b?LHA@D]WXcARHIDÖ?ROcALD�AWXND?@RD�BHBLD°BCHBL̀OL@IDÄ�OgDHOD�G̀CAMXDd�hBLAcB@H?CD
}LWX?BOCOVNó¤ID���	���ID�D��ee��IDfeÈaf��IDPOLD°BCHBL̀OL@DMhBWAPAWDh?LHIDhhSDf�eaf��SD



âá� ���������	
���������	��������	���������	��

XAMHOLAW?CCNDcB@HAO@BRDA@D[AVXHD�OO\M���IDHODgXAWXDcGMHD̀BD?RRBRDHXBD?̀MB@WBDOPD
�B�hBLHM�DA@D?DPABCRDHX?HDAMDhLBWAMBCND̀BA@VDLBRAMWOKBLBRS��D�XGMIDA@KOCKA@VDHXBDLBMB?LWXBLD
A@DHXBDB�hBLAcB@H?CDOLDB�hBLAB@HA?CDhLOWBMMDMBBcMDA@RBBRD?DKA?̀CBDaDBKB@DMOcBHAcBMD
K?CG?̀CBDaD?hhLO?WXSD�XB@D?V?A@IDAHDLBFGALBMD?DWBLH?A@D?cOG@HDOPDRAMWAhCA@BID?@RDAMD@OD
B�WGMBDPOLDWC?AcA@VDHX?HDO@BDAMDROA@VDB�hBLAcB@H?CD?LWX?BOCOVNDTGMHD̀NDCAPHA@VD?DMgOLR�
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MgOLRDMAcGC?HOLDc?RBDOPD̀?c̀ OO�f�DMXOGCRD?CMOD̀BDcB@HAO@BRSDD

ZOccO@DAMMGBMDLBC?HBRDHODMAcGC?HOLDWXOAWBDPOLD�db}DLBC?HBRDhL?WHAWBMD?LBDCAMHBRD
B̀COg~D

?�D ]gOLRMDgXOMBD?hhB?L?@WBD?@RDPB?HGLBMD?LBD@OHDLBhLBMB@H?HAKBDOPDHXBDHAcBDhBLAORD
?@RDHXBDMOGLWBDc?HBLA?CD̀BA@VD?@?CNMBRSD}@DB�?chCBDAMDHXBDRAPPBLB@WBD̀BHgBB@D?D
CO@VMgOLRDPLOcDHXBDf�HXDWSIDBFGAhhBRDgAHXD?DWO@KB@HAO@?CDWLOMM̀?LIDOhhOMAHBD?D
CO@VMgOLRDPLOcDHXBDfÀHXDWSIDgXAWXDc?NDX?KBD?RRAHAO@?CDX?@RDhLOHBWHAO@DA@DHXBD
POLcDOPDcBH?CDLA@VMIDBHWSD�XBDC?HHBLDW?@DX?KBD?@DA@PCGB@WBDO@DHXBDX?@RCA@VD
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MG̀MARABMIDg?VBMIDhG̀CAWD?WWBMMÀACAHNIDHL?A@A@VDX?CCIDBHWS�SDD

>BMhAHBD?CCD?LVGcB@HMDPLOcDOhhO@B@HMDHODHXBD�MhOLHA@V�DMARBDOPD�db}IDhL?WHAWBMD
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MhOLḨÁDÂ?WWBMMBRD>BWBc̀ BLDf�ID�ef�Ã�ID̀?MBRDO@D�@HBL@?HAO@?CDÆCNchAWDZOccAHHBBD��ÆZ�D
RBPA@AHAO@SDD

ÀeD]hOLH}WWOLRDRBPA@AHAO@DOPD?DMhOLHD�MBBDhLBKAOGMD@OHBDPOLDLBPBLB@WBM�~D��XBDMhOLHDMXOGCRDA@WCGRBD
?@DBCBcB@HDOPDWOchBHAHAO@YD@OHDLBCNDO@D?@NDBCBcB@HDOPD�CGW\�DMhBWAPAW?CCNDA@HBVL?HBRDA@HODHXBD
MhOLHYD@OHD̀BDTGRVBRDHODhOMBD?@DG@RGBDLAM\DHODHXBDXB?CHXD?@RDM?PBHNDOPDAHMD?HXCBHBMDOLDh?LHAWAh?@HMYD
A@D@ODg?ND̀BDX?LcPGCDHOD?@NDCAKA@VDWLB?HGLBYD@OHDLBCNDO@DBFGAhcB@HDHX?HDAMDhLOKARBRD̀ND?DMA@VCBD
MGhhCABLS�D

ÀfD}WWOLRA@VDHOD]A�HD�BH�CBLIDcBc̀ BLDOPDHXBDQBLc?@D}MMOWA?HAO@DPOLD]hOLHD]WAB@WBMD�>×]�ID
WOccAMMAO@DPOLD�b?LHA?CD}LHD?@RDb?LHA?CD]hOLH�ID?Dc?LHA?CD?LHDMXOGCRDA@WCGRBDHXBMBDPOGLD
RAcB@MAO@MDLBV?LRCBMMDOPDVBOVL?hXAW?CDOLDXAMHOLAW?CD̀OG@R?LABM~D�>AcB@MAO@DOPDHXBDB�BLWAMBDOPD
KAOCB@WBYDRAcB@MAO@DOPDhBLPOLc?@WBYDRAcB@MAO@DOPDhXACOMOhXND?@RDRAcB@MAO@DOPDXB?CHXND̀ORND
B�BLWAMB�SD]BBDARSIDÄ×BLVCBAWXB@RBD°?chP\G@MHgAMMB@MWX?PHD}CMD�AMHOLAMWX\GCHGLgAMMB@MWX?PHCAWXBD
>AM�AhCA@DaDb�VCAWXBDQBVB@MH@RBID_�HAVBD�GBCCB@ID}@�GgB@RB@RBDbBHXORB@¤IDA@D������������
²Î��·�����¼�¶����·�������
�¶������	������Ù	����������
�¦����IDBRSD̀ND]B̀?MHA?@D̄AB̀CD?@RD�BHBLD



ã�� ���������	
���������	��������	���������	��

CB?MHDPLOcD?@HAFGAHNÀ�DaD̀OHXD?LBDHgODP?WBMDOPDHXBDM?cBDWOA@SD�PDO@BDLBV?LRMDHXBD
WOchBHAHAKBD?MhBWHMDOPD�db}~DHXBDgACCDHODHBMHDO@B¤MD?̀ACAHABMD?V?A@MHDOHXBLMID?@RDHODX?KBD
O@B¤MDM\ACCMD?W\@OgCBRVBRDA@D?D@O@�CBHX?CDB@KALO@cB@HIDAMD@OHDMOcBHXA@VD@BgSDD

_O@BHXBCBMMIDA@DHXBD�fMHDWSIDLBKAKA@VDOLDLB�WLB?HA@VD�db}D?MD?DMhOLHA@VD?WHAKAHNDAMD@OHD
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hL?WHAHAO@BLMD?@RDBK?CG?HAO@DOPDHXBDOGHWOcBDOPDHXBDPAVXHSDÖBMHLAWHA@VDH?LVBHD?LB?MD�MGWXD?MD
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