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hZNN\QOP`^a�bPW^[Wba�QPcZ^WXZ[WW�^`RPQP`ZgWUWOZ[WW�N�bPW\`^`^W`\�ZbbZPZOZ�TUV�^`RPQoU`dOPQNOW\YUV[WW?�S�dQOQPQ\

eQP\WPY`ONV�bPQNOPZ^NOS`^^Q5PZNbP`T`U`^^Q`�bQU`�^WXdQ]ZNOQO^ak�QT^QbQUVP^ak�W\bYUlNQS�OQdZ�W�P`ZUWXY`ONV�SQX\Q_^QNOl

TWNOZ^[WQ^^Q�WX\`^VOl�NOPYdOYPY�oOQcQ�bQUV?�YbPZSUVOl�`cQ�gWQOPQb^a\W�bZPZ\`OPZ\W?�\Wj`^V\W�NOW\YUV[WW�W�U`]`g^a\

bPQ[`NNQ\��pbWNZ^a�QN^QS^a`�Nk`\^Q5O`k^W]`NdW`�P`j`^WV?�P`ZUWXY`\a`�N�bQ\Qnlm�\WdPQdQ^OPQUU`PQS�W�oU`dOPQPZTWQWX5

T`UWR�SaNQdQcQ�YPQS^V� NWNO`\^QR�W^O`cPZ[WW?�dQOQPa`�Qg`Nb`]WSZmO�OP`gQSZ^WV?�bP`TqVSUV`\a`�d�b`PNQ^ZUWXWPQSZ^^a\

WXT`UWV\�\`TW[W^NdQR�O`k^WdW?�[WePQSQ\Y�XTPZSQQkPZ^`^Wm�W�O`U`\`TW[W^`�
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dOYZUl^`RjW\W�XZTZ]Z\W�^ZY]^Q5O`k^W]`NdQcQ�bPQcP`N5
NZ�S� NQSP`\`^^Q\�Qgn`NOS`� VSUVmONV�YS`UW]`^W`�bPQTQU_W5
O`Ul^QNOW�W�bQSaj`^W`�dZ]`NOSZ�_WX^W�]`UQS`dZ?�bQTT`P_Z5
^W`� `cQ�SaNQdQR�PZgQOQNbQNQg^QNOW�W�W^O`UU`dOYZUl^QR�Zd5
OWS^QNOW��pT^ZdQ�bPW�Wk�P`ZUWXZ[WW�^ZgUmTZ`ONV�YS`UW]`^W`
bNWkW]`NdQR�^ZcPYXdW�SNU`TNOSW`�^`NOZgWUl^QcQ�PZXSWOWV�odQ5
^Q\WdW�W�^`bP`TNdZXY`\ak�dPWXWN^ak� NWOYZ[WR?�UQdZUl^ak
SQR^?�\`_^Z[WQ^ZUl^ak�dQ^eUWdOQS�W� NOWkWR^ak�g`TNOSWR�
rOW� bPQ[`NNa� NbQNQgNOSYmO�eQP\WPQSZ^Wm� kPQ^W]`NdQcQ
NOP`NNZ?�T`eQP\Z[WW�UW]^QNOW?�PQNOY�bNWkW]`NdWk�PZNNOPQRNOS?
W�SNU`TNOSW`� oOQcQ�]`UQS`d�O`PV`O� NbQNQg^QNOl� oee`dOWS^QR
b`P`PZgQOdW�W^eQP\Z[WW?�dQc^WOWS^QcQ�dQ^OPQUV�W�bPW^VOWV
P`j`^WR?�^ZPYjZmONV�gZXQSa`�\`kZ^WX\a�NQ[WZUl^QR�ZTZb5
OZ[WW�

�QSP`\`^^a`�bQTkQTa�d�O`PZbWW�bQTQg^ak�NWOYZ[WR�NOPQ5
VONV�^Z�QN^QS`�^`RPQbPQO`dOQP^QR�O`PZbWW?�dQOQPZV�YNWUWSZ5

`O�ZdOWS^QNOl�^`PS^QR�OdZ^W�W�``�NOPYdOYP^Q`�SQNNOZ^QSU`^W`
S�QOS`O�^Z�SQX^WdZmnW`�bZOQc`^a���X	Nb`[WeW]`NdWk�^`RPQ5
bPQO`dOQPQS�^ZWgQU``�WNNU`TQSZ^^a\W�W�W\`mnW\W�S`NQ\Ym
TQdZXZO`Ul^Ym�gZXY	VSUVmONV�eZP\ZdQUQcW]`NdW`�bP`bZPZOa�
�Z�N`cQT^Vj^WR�T`^l�gQUljZV�cPYbbZ�bP`bZPZOQS�W�\`OQTQS?
dQOQPa`�gaUW�P`XYUlOZOWS^a�S� odNb`PW\`^O`?�QdZXZUWNl�^`5
oee`dOWS^a\W�S�U`]`g^QR�bPZdOWd`�s�t�

u�bQNU`T^W`�cQTa�ZdOWS^Q�PZXSWSZmONV�^`eZP\ZdQUQcW5
]`NdW`�^`RPQbPQO`dOQP^a`�\`OQTa?�S�dQOQPak�U`]`g^aR�oe5
e`dO�TQNOWcZ`ONV�N�bQ\Qnlm�^`O`bUQSak�eWXW]`NdWk�bQU`R�
vQU``����U`O�^ZXZT�gaUQ�bP`TUQ_`^Q�WNbQUlXQSZOl�TUV�oOWk
[`U`R� bPQNOPZ^NOS`^^Q5PZNbP`T`U`^^Q`� bQU`� ^WXdQ]ZNOQO5
^ak�QT^QbQUVP^ak�W\bYUlNQS�OQdZ�TUV�NOW\YUV[WW�j`R^ak
cZ^cUW`S� NW\bZOW]`NdQR� ^`PS^QR� NWNO`\a� s�t�� 
bbZPZO
w���f

p	ph5��x?�P`ZUWXYmnWR�oOW�bPW^[Wba?�SdUm]`^
S�yQNYTZPNOS`^^aR�P``NOP�\`TW[W^NdWk�WXT`UWR�hQNNWW� �P`5
cWNOPZ[WQ^^a`� YTQNOQS`P`^WV� �� i�h� ����.���2�� QO
����4���������`TW[W^NdW`�\`OQTWdW?�WNbQUlXYmnW`�bPW�U`]`5
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p	ph5��x?�Qg`Nb`]WSZmO�NOW\YUV[Wm
Saj`YdZXZ^^a\�bQU`\�j`R^ak�cZ^cUW`S�NW\bZOW]`NdQcQ�NOSQ5
UZ��ree`dOWS^QNOl�OZdQcQ�bQTkQTZ�bQTOS`P_T`^Z�P`XYUlOZOZ5
\W�dUW^W]`NdQcQ�bPW\`^`^WV�ZbbZPZOZ�dZd�^Z�TQ^QXQUQcW]`N5
dQ\�oOZb`?�OZd�W�bPW�U`]`^WW�gQUl^ak?�NOPZTZmnWk�\WcP`^lm?
S`c`OQ5NQNYTWNOQR�TWNOQ^W`R?� cWb`POQ^W]`NdQR�gQU`X^lm� �S
OQ\�]WNU`�NOQRdQR�ZPO`PWZUl^QR�cWb`PO`^XW`R?�P`XWNO`^O^QR
d�Qga]^QR�O`PZbWW�?�bQNU`TNOSWV\W�XZdPaOak�]`P`b^Q5\QXcQ5
Sak�OPZS\�W�NQOPVN`^WR�\QXcZ?�NW^TPQ\Q\�cWb`PcWTPQXZ?�NW^5
TPQ\Q\�QPOQNOZOW]`NdQR�cWbQO`^XWW�W�bQNOYPZUl^QR�OZkWdZP5
TWW?�S`NOWgYUQbZOW]`NdW\�NW^TPQ\Q\?�eZP\ZdQP`XWNO`^O^QR
obWU`bNW`R?�^`SPQXQbQTQg^a\W�NW^TPQ\Z\W?�PZNNOPQRNOSZ\W
T`bP`NNWS^Q5OP`SQ_^QcQ� Nb`dOPZ?� NW^TPQ\Q\�T`eW[WOZ�S^W5
\Z^WV�N�cWb`PZdOWS^QNOlm?�Z�OZd_`�TUV�oee`dOWS^QR�XZ\`^a
W^SZXWS^ak�gUQdZT?�SaSQTZ�WX�NQNOQV^WR�ZUdQcQUl^QR�W�^ZP5
dQOW]`NdQR�ZgNOW^`^[WR?�TUV�SQNNOZ^QSU`^WV�NUYkQSQR�W�XPW5
O`Ul^QR�eY^d[WR�s�t�

�ZdQbU`^^aR�QbaO�bQXSQUWU�NeQP\YUWPQSZOl�OP`gQSZ^WV
d�b`PNb`dOWS^Q\Y�^`RPQoU`dOPQNOW\YUVOQPY?�S�dQOQPQ\�OZd_`
eQP\WPY`ONV�bPQNOPZ^NOS`^^Q5PZNbP`T`U`^^Q`�bQU`�^WXdQ]ZN5
OQO^ak�QT^QbQUVP^ak�W\bYUlNQS�OQdZ?�^Q�S�QOUW]W`�QO�ZbbZPZ5
OZ�w���f

p	ph5��x�NOPYdOYPZ�oOQcQ�bQUV?�YNOZ^QSdZ�`cQ
gWQOPQb^ak�bZPZ\`OPQS?�SagQP�\Wj`^`R�TUV�NOW\YUV[WW�W�Yb5
PZSU`^W`�U`]`g^a\�bPQ[`NNQ\�P`ZUWXQSZ^a�S� NQQOS`ONOSWW�N
OP`gQSZ^WV\W�b`PNQ^ZUWXWPQSZ^^QcQ�WXT`UWV�\`TW[W^NdQR�O`k5
^WdW?�[WePQSQcQ�XTPZSQQkPZ^`^WV�W�O`U`\`TW[W^a�
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�UV�bQSaj`^WV�oee`dOWS^QNOW�bPW\`^`^WV�^`RPQoU`dOPQ5
NOW\YUVOQPZ�SagPZ^�bPW^[Wb�W^TWSWTYZUl^QcQ�\YUlOWTWN[Wb5
UW^ZP^QcQ�bQTkQTZ�d�QPcZ^WXZ[WW�U`]`g^QcQ�bPQ[`NNZ��rOQO
bPW^[Wb�bP`TbQUZcZ`O�ZdOWS^Q`�WNbQUlXQSZ^W`�^`RPQoU`dOPQ5
NOW\YUV[WW�bPW�PZXUW]^ak�bPQ[`TYPZk�^`RPQP`ZgWUWOZ[WW
TUV� XZbYNdZ�\`kZ^WX\QS�^`RPQbUZNOW]^QNOW�bPW�YbPZSU`^WW
eY^d[WQ^ZUl^a\W�bPQ[`NNZ\W�cQUQS^QcQ�\QXcZ�

uagQP�j`W�S�dZ]`NOS`�\`NOZ�bPW\`^`^WV�^`RPQoU`dOPQNOW5
\YUV[WW�NT`UZ^�S�NSVXW�N�PZNbQUQ_`^W`\�S�^`R�N`c\`^OZP^ak
[`^OPQS�YbPZSU`^WV�_WX^`^^Q�SZ_^a\W�eY^d[WV\W� �j`R^a`
NW\bZOW]`NdW`�cZ^cUWW��W�bPQSQTVnWk�bYO`R�^ZTN`c\`^OZP^ak
[`^OPQS�P`cYUV[WW�cQ\`QNOZXZ� �VXadQcUQOQ]^aR�W�gUY_TZm5
nWR�^`PSa�W�Wk�S`OSW?�Z�OZd_`�j`R^Q`�NbU`O`^W`�NbW^^Q\QX5
cQSak�^`PSQS��s6t�

�Z�cUYgQdWk�\aj[Zk�j`W�PZNbQUQ_`^a�YXUa�NW\bZOW]`N5
dQcQ� NOSQUZ?�QgPZXQSZ^^a`�^`PS^a\W�QOPQNOdZ\W�S`c`OZOWS5

^ak�VT`P�NbW^^QcQ�\QXcZ��u`Pk^WR?�NP`T^WR�W�^W_^WR��XS`XT5
]ZOaR��NW\bZOW]`NdW`�YXUa�W\`mO�\^QcQ]WNU`^^a`�S`OSW?�QNY5
n`NOSUVmnW`� NW\bZOW]`NdYm�W^^`PSZ[Wm�_`U`X?�\QXcQSak
QgQUQ]`d?�NQNYTQS�cQUQSa?�j`W�W�bQXSQ^Q]^WdZ��
ee`P`^O^a`
SQUQd^Z�\ZNNWS^QcQ?�PZNbQUQ_`^^QcQ�^Z�XZT^`R�bQS`Pk^QNOW
j`W�NbW^^Q\QXcQSQcQ� NbU`O`^WV�bPQkQTVO�]`P`X� XZT^W`�PQcZ
NbW^^QcQ�\QXcZ�W�XZdZ^]WSZmONV�S�]YSNOSWO`Ul^ak�VTPZk�NOSQ5
UZ�\QXcZ�W�P`OWdYUVP^QR�eQP\Z[WW��hVTQ\�N�\ZcWNOPZUl^a\W
ZPO`PWV\W�j`W�XZU`cZ`O�gUY_TZmnWR�̂ `PS���TPZ�gUY_TZmn`cQ
^`PSZ�PZNbQUQ_`^a�S�NOSQU`�\QXcZ�W�VSUVmONV�QgnW\W�TUV�VXa5
dQcUQOQ]^QcQ�^`PSZ��p^W�W\`mO�QgjWP^a`�NSVXW�N�cWbQOZUZ5
\YNQ\?� QgQ^VO`Ul^QR� NWNO`\QR?� P`OWdYUVP^QR�eQP\Z[W`R�
u\`NO`�VXadQcUQOQ]^aR�W�gUY_TZmnWR�^`PSa�QNYn`NOSUVmO
bZPZNW\bZOW]`NdYm� W^^`PSZ[Wm� gQUljW^NOSZ� QPcZ^QS�
�`PS^a`�QgPZXQSZ^WV�S�QgUZNOW�j`W�O`N^Q�NSVXZ^a�NQ� NOSQ5
UQ\�\QXcZ?� ]`P`X�dQOQPaR�W\`mO�TSYNOQPQ^^W`� NSVXW� N�\QN5
OQ\?�NP`T^W\�\QXcQ\?�\QX_`]dQ\?�OZUZ\YNQ\?�cWbQOZUZ\YNQ\
W�dQPQR�gQUljQcQ�\QXcZ���ZUW]W`� oOWk� NSVX`R�Qg`Nb`]WSZ`O
Y]ZNOW`�^`PS^ak�QgPZXQSZ^WR�j`W�S�Z^ZUWX`� N`^NQP^ak�PZX5
TPZ_`^WR?�P`cYUV[WW�\aj`]^QcQ�OQ^YNZ?�S`c`OZOWS^ak�W�SaN5
jWk�W^O`cPZOWS^ak�eY^d[WR�s2t�

�NkQTV�WX� Saj`WXUQ_`^^QcQ?� WNbQUlXQSZ^W`� S� dZ]`NOS`
\Wj`^`R�oU`dOPQNOW\YUV[WW�j`R^QcQ�NbW^^Q\QXcQSQcQ�NbU`5
O`^WV?�S`OS`R�gUY_TZmn`cQ?�TQgZSQ]^QcQ�W�VXadQcUQOQ]^QcQ
^`PSQS�bQXSQUV`O�bQ�Zee`P`^O^a\�bYOV\�NOW\YUWPQSZOl� N`5
PQ`�S`n`NOSQ�NOSQUZ�\QXcZ��
�]`P`X�P`OWdYUVP^Ym�eQP\Z[Wm
SQXT`RNOSW`�\Q_`O�PZNbPQNOPZ^VOlNV�^Z�OZUZ\W]`NdW`� NOPYd5
OYPa�W�dQPY�cQUQS^QcQ�\QXcZ���OW\YUV[WV�YXUQS�NW\bZOW]`N5
dQcQ�NOSQUZ�bQXSQUV`O�QdZXaSZOl�SUWV^W`�dZd�^Z�NQNYTWNOaR
OQ^YN�\QXcQSak�ZPO`PWR?�OZd�W�^Z�S`c`OZOWS^a`�VTPZ�NbW^^QcQ
\QXcZ�


ZdW\�QgPZXQ\?�WNbQUlXQSZ^W`� S� dZ]`NOS`�\Wj`^`R� NOW5
\YUV[WW�^`PS^ak� NOPYdOYP�j`W�bQXSQUV`O� QdZXaSZOl� SUWV5
^W`�^Z�PZXUW]^a`�bPQ[`NNa�S�OdZ^Vk�cQUQS^QcQ�\QXcZ?�\QTY5
UWPQSZOl�S`c`OZOWS^a`�bPQ[`NNa?�SUWVOl�^Z�\QOQP^aR�dQ^O5
PQUl�W�dQc^WOWS^a`�eY^d[WW�

�NkQTV�WX�Saj`WXUQ_`^^QcQ?�QN^QS^a`�OP`gQSZ^WV�d�b`PN5
b`dOWS^Q\Y�^`RPQoU`dOPQNOW\YUVOQPY�TQU_^a�Qg`Nb`]WSZOl7
�� P`ZUWXZ[Wm�eY^d[WR?� bQXSQUVmnWk�WNbQUlXQSZOl� `cQ� S

b`PNQ^ZUWXWPQSZ^^QR�\`TW[W^`z
�� dQ\bZdO^QNOl�W�\QgWUl^QNOlz
�� SQX\Q_^QNOl�YbPZSU`^WV�NOPYdOYPQR�bQUV�W\bYUlNQS�OQdZ

W�`cQ�gWQOPQb^a\W�bZPZ\`OPZ\W�ZT`dSZO^Q�bZOQeWXWQUQ5
cW]`NdW\�WX\`^`^WV\�[`^OPZUl^QR�W�S`c`OZOWS^QR�̂ `PS^ak
NWNO`\z
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6� SQX\Q_^QNOl� SagQPZ� TUV� ^`RPQoU`dOPQNOW\YUV[WW� ^`5
NdQUldWk�UQdZUl^ak�XQ^�j`W?�bPQ`d[WW�dQOQPak�NQQOS`O5
NOSYmO�NW\bZOW]`NdQ\Y�NOSQUY?�SZcYNY?� S`OSV\�bQTqVXa]5
^QcQ�^`PSZ?�j`R^Q\Y�NbW^^Q\QXcQSQ\Y�NbU`O`^Wm?�Z�OZd5
_`�QT^QSP`\`^^QR�oU`dOPQNOW\YUV[WW�^`NdQUldWk�\Wj`5
^`Rz

2� bPW\`^`^W`�̂ QSak�Nk`\^Q5O`k^W]`NdWk�P`j`^WR�N�bQ\Qnlm
\WdPQdQ^OPQUU`PQS� W� oU`dOPQPZTWQWXT`UWR� SaNQdQcQ
YPQS^V�NWNO`\^QR�W^O`cPZ[WW?�Z�OZd_`�NQSP`\`^^ak�\ZO`5
PWZUQS�W�O`k^QUQcWRz

�� PZXPZgQOdY�^QSak�ZbbZPZO^Q5bPQcPZ\\^ak�P`j`^WR�TUV
^`RPQoU`dOPQNOW\YUV[WW�dZd�W^TWSWTYZUl^QcQ?�OZd�W�cPYb5
bQSQcQ�bPW\`^`^WV�S�U`]`g^Q\�bPQ[`NN`�N�WNbQUlXQSZ^W`\
QT^QcQ�gUQdZ�YbPZSU`^WV�
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	Um]`Sa\�dQ^NOPYdOQPNdQ5O`k^QUQcW]`NdW\�P`j`^W`\�bPW
PZXPZgQOd`�b`PNb`dOWS^QcQ�̂ `RPQoU`dOPQNOW\YUVOQPZ�VSUV`ONV
P`ZUWXZ[WV�`cQ�N�bQ\Qnlm�TSYk�gUQdQS�s�t��f`PSaR�gUQd�eQP5
\WPY`O�bPQNOPZ^NOS`^^Q5PZNbP`T`U`^^Q`�bQU`�̂ WXdQ]ZNOQO^ak
QT^QbQUVP^ak�W\bYUlNQS�OQdZ?�Z�SOQPQR�P`ZUWXY`ONV�^Z�gZX`
N\ZPOeQ^Z�W�Qg`Nb`]WSZ`O�SSQT�TZ^^ak�S�b`PSaR�gUQd�TUV�WX5
\`^`^WV�NOPYdOYPa�bQUV?�`cQ�gWQOPQb^ak�bZPZ\`OPQS?�SagQP
\Wj`^`R�TUV�NOW\YUV[WW�W�YbPZSU`^WV�U`]`g^a\�bPQ[`NNQ\�
�^eQP\Z[WV�\`_TY�b`PSa\�W�SOQPa\�gUQdZ\W�b`P`TZ`ONV�]`5
P`X�O`U`\`OPW]`NdWR�dZ^ZU�NSVXW�1&+'%��%)�J�;�B!'�$(��1JB�z
TUV� oOWk�[`U`R�WNbQUlXYmONV�SNOPQ`^^a`�S�b`PSaR�W�SOQPQR
gUQdW�bPW`\Qb`P`TZO]WdW�

�UV�Qg`Nb`]`^WV�eY^d[WW�b`PNQ^ZUWXWPQSZ^^QR�\`TW[W^a
S�b`PSaR�gUQd�SS`T`^Z�eUoj5bZ\VOl?�S�dQOQPYm�XZbWNaSZmO
TZ^^a`�dQ^dP`O^QcQ�bZ[W`^OZ� �^Q\`P�WNOQPWW�gQU`X^W��W�W^5
eQP\Z[Wm�Q�U`]`g^Q\�bPQ[`NN`��QN^QS^a`�dUW^W]`NdW`�TZ^^a`?
dQUW]`NOSQ�W�SP`\V�U`]`g^ak�bPQ[`TYP?�NOPYdOYPY�?�W�bPW�bQ5
\QnW�SOQPQcQ�gUQdZ� NQkPZ^VmO�S� N`PSWN`�^`RPQNOW\YUV[WW?
TQNOYb^Q\�S�cUQgZUl^ak�Sa]WNUWO`Ul^ak�N`OVk� �FHK����`P5
SWN�^`RPQoU`dOPQNOW\YUVOQPZ�bQXSQUV`O�WNbQUlXQSZOl�bQO`^5
[WZU�O`k^QUQcWW�O`U`\`TW[W^a�bQNP`TNOSQ\�QPcZ^WXZ[WW�TWN5
OZ^[WQ^^QcQ�dQ^OPQUV�bPQ[`NNZ�P`ZgWUWOZ[WW�SaNQdQdSZUWeW5
[WPQSZ^^a\�\`TW[W^NdW\�b`PNQ^ZUQ\���Z�0AI
�Z�bP`TNOZSU`^a
NOPYdOYP^ZV�Nk`\Z�^`RPQoU`dOPQNOW\YUVOQPZ��Z�?�S^`j^WR�SWT
`cQ�b`PSQcQ�gUQdZ��g��W�TWNbU`V�N\ZPOeQ^Z�S�P`_W\`�SWPOYZUl5
^QcQ�bYUlOZ�YbPZSU`^WV�U`]`g^a\�bPQ[`NNQ\��S��

u�NQNOZS�b`PSQcQ�gUQdZ�SkQTVO�TSZ�\^QcQoU`\`^O^ak�oU`dO5
PQTZ?�ZddY\YUVOQP�W�\^QcQdZ^ZUl^aR�YbPZSUV`\aR�WNOQ]^Wd
W\bYUlN^QcQ�OQdZ?�eY^d[WW�dQOQPQcQ�P`ZUWXYmONV�\WdPQdQ^O5
PQUU`PQ\?�TSY\V�\YUlOWbU`dNQPZ\W�W�YbPZSUV`\a\�WNOQ]^W5
dQ\� OQdZ�� u� dZ]`NOS`� \WdPQdQ^OPQUU`PZ� b`PSQcQ� gUQdZ
SagPZ^Z� \WdPQNk`\Z� 08/6��D{6���� eWP\a� wC'>� 
E! %+�'!% x?�dQOQPZV�Qg`Nb`]WSZ`O�SabQU^`^W`�NU`TYmnWk�XZTZ]7
• W^W[WZUWXZ[Wm�NWNO`\a�bPW�NOZPO`?�bQXSQUVmnYm�dQ^O5

PQUWPQSZOl�PZgQOQNbQNQg^QNOl�SN`cQ�^`RPQoU`dOPQNOW\Y5
UVOQPZz

• bQTdUm]`^W`�bZP[WZUl^ak�oU`dOPQTQS�\^QcQoU`\`^O^ak
oU`dOPQTQS�d� NQQOS`ONOSYmnW\�SakQT^a\�dZ^ZUZ\�\YUl5
OWbU`dNQPQS?�̂ Z�SkQT�dQOQPak�bQNOYbZmO�YbPZSUVmnW`�NWc5
^ZUa�QO�\WdPQdQ^OPQUU`PZ�bQ�bZPZUU`Ul^QR�jW^`z

• eQP\WPQSZ^W`� NWc^ZUZ�TUV�P`cYUWPQSZ^WV�SakQT^ak�bZ5
PZ\`OPQS�YbPZSUV`\QcQ�WNOQ]^WdZ�OQdZz

• QgPZgQOdY� NQQgn`^WR?�bQUY]`^^ak�QO�SOQPQcQ�gUQdZ�]`5
P`X�NWNO`\Y�O`U`\`OPW]`NdQcQ�dZ^ZUZ�NSVXWz

• QObPZSdY�NQQgn`^WR�Q�̂ ZT`_^QNOW�eY^d[WQ^WPQSZ^WV�b`P5
SQcQ�gUQdZ�SQ�SOQPQR�gUQd�]`P`X�NWNO`\Y�O`U`\`OPW]`NdQ5
cQ�dZ^ZUZ�NSVXWz

• YbPZSU`^W`�bPQ[`NNQ\�XZPVTZ�ZddY\YUVOQPZz
• dQ^OPQUl�^ZbPV_`^WV�SOQPW]^ak�WNOQ]^WdQS�bWOZ^WV�

h`ZUWXQSZ^^aR�S�\WdPQdQ^OPQUU`P`�b`PSQcQ�gUQdZ�ZUcQ5
PWO\�eQP\WPQSZ^WV�W\bYUlNQS�OQdZ�bP`TNOZSU`^�^Z�0AI
�[�

�X\`^`^W`�bQTdUm]`^WV�bZP[WZUl^ak�oU`dOPQTQS�bPW�̂ `R5
PQoU`dOPQNOW\YUV[WW�SQX\Q_^Q�OQUldQ�S�QbP`T`U`^^a`�\Q5
\`^Oa�SP`\`^W���Z^^a`�\Q\`^Oa�SP`\`^W�QbP`T`UVmONV�NU`5
TYmn`R�eQP\YUQR7

��|���}�>�~�
�}�τ?
cT`���∈ �\?�\�I�\^Q_`NOSQ�^ZOYPZUl^ak�]WN`Uz�>�I�b`PWQT�\QTY5
UV[WW�bQUV�W\bYUlNQS�OQdZz�
� ∈ �\?���≤�
�≤�*z�*�I�dQUW]`NOSQ
bZP[WZUl^ak�dZOQTQS?�Y]ZNOSYmnWk�S�bPQ[`TYP`�^`RPQoU`dO5
PQNOW\YUV[WWz�τ�I�TUWO`Ul^QNOl�bZP[WZUl^QcQ�W\bYUlNZ�

fPW� XZbYNd`�bQTbPQcPZ\\a�eQP\WPQSZ^WV�bQUV�W\bYUl5
NQS�OQdZ�\WdPQdQ^OPQUU`P�SabQU^V`O�NU`TYmnW`�jZcW7
�� bPQWXSQTWONV� QOdUm]`^W`� bP`TaTYn`cQ�W� bQTdUm]`^W`

NU`TYmn`cQ�bZP[WZUl^ak�dZOQTQS�\^QcQoU`\`^O^QcQ�oU`d5
OPQTZ�S� NQQOS`ONOSWW�N�bPQcPZ\\^QR�^`RPQoU`dOPQNOW\Y5
UV[WW���NUW�bP`TaTYnWR�dZOQT�VSUVUNV�bQNU`T^W\�S�NQQO5
S`ONOSWW�N�bPQcPZ\\QR�^`RPQoU`dOPQNOW\YUV[WW?�OQ�bQT5
dUm]`^W`�^QSQcQ�bZP[WZUl^QcQ�dZOQTZ�^`�bPQWNkQTWOz
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�� bQNU`�SagQPZ�bZP[WZUl^QcQ�dZOQTZ�S�NQQOS`ONOSWW�N�bPQ5
cPZ\\QR�^`RPQoU`dOPQNOW\YUV[WW�WUW�bQ�dQ\Z^T`�SPZ]Z
bPQWXSQTWONV�SagQP�Z^QTZ?�dQOQPaR�PZNbQUQ_`^�^Z�TPY5
cQ\�\^QcQoU`\`^O^Q\�oU`dOPQT`�W�QbP`T`UV`O�bQUQ_`^W`
\Wj`^W�NOW\YUV[WWz

�� ^Z� NU`TYmn`\�jZc`� XZTZmONV� NOPYdOYPZ�bQUV�W\bYUlNQS
OQdZ�W�`cQ�gWQOPQb^a`�bZPZ\`OPa� �Z\bUWOYTZ�W�TUWO`Ul5
^QNOl�bZP[WZUl^ak�W\bYUlNQS� OQdZ?� ]ZNOQOZ�bQSOQP`^WV
wbZ]`dx�bZP[WZUl^ak�W\bYUlNQS�OQdZ�z

6� bQNU`TQSZO`Ul^Q`�SabQU^`^W`�Qb`PZ[WR�bP`TaTYnWk�jZ5
cQS�Qg`Nb`]WSZ`O�eQP\WPQSZ^W`�bPQNOPZ^NOS`^^Q5PZNbP`5
T`U`^^QcQ�bQUV�^WXdQ]ZNOQO^ak�QT^QbQUVP^ak�W\bYUlNQS
OQdZ�
fPQcPZ\\Z�\WdPQdQ^OPQUU`PZ�P`ZUWXQSZ^Z�S�SWT`�̂ `NdQUl5

dWk�XZTZ]?�]ZNOl�WX�dQOQPak�P`ZUWXY`ONV�NW^kPQ^^Q?�Z�]ZNOl�I
ZNW^kPQ^^Q���W^kPQ^^a`�XZTZ]W�SabQU^VmONV�S�bQPVTd`�Q]`5
P`TW�S�g`NdQ^`]^Q\�[WdU`��	�NW^kPQ^^a\�XZTZ]Z\�QO^QNVONV7
QbPQN� NQNOQV^WV�S^`j^`R�b`PWe`PWW� �^ZbPV_`^W`�ZddY\YUV5
OQPZ?� ^ZbPV_`^WV� SOQPW]^ak�WNOQ]^WdQS�bWOZ^WV?� ^ZUW]W`
Qg\`^Z�TZ^^a\W�NQ�SOQPa\�gUQdQ\�?�QObPZSdZ� NQQgn`^WR�Q
^ZT`_^QNOW�eY^d[WQ^WPQSZ^WV�b`PSQcQ�gUQdZ�SQ�SOQPQR�gUQd
]`P`X�NWNO`\Y�O`U`\`OPW]`NdQcQ�dZ^ZUZ�NSVXW?�WX\`^`^W`�dQ^5
eWcYPZ[WW�b`PWe`PWW�\WdPQdQ^OPQUU`PZ� S� XZSWNW\QNOW�QO
O`dYnWk�kZPZdO`PWNOWd�bQUV�W\bYUlNQS�OQdZ���X\`^`^W`�NOPYd5
OYPa�bQUV�W\bYUlNQS�OQdZ?�`cQ�gWQOPQb^ak�bZPZ\`OPQS�W�\W5
j`^`R�NOW\YUV[WW�QPcZ^WXQSZ^Q�bPW�bQ\QnW�TSYk�ZNW^kPQ^5
^ak� XZTZ]7� NOZPO�^QSQR� wbZ]dWx�bZP[WZUl^ak�W\bYUlNQS�W
NOZPO�̂ QSQcQ�bZP[WZUl^QcQ�W\bYUlNZ���Wc^ZUa�̂ Z�XZbYNd�ZNW^k5
PQ^^ak�XZTZ]�c`^`PWPYmONV�SNOPQ`^^a\W�OZR\`PZ\W�\WdPQ5
dQ^OPQUU`PZ�

uOQPQR�gUQd�P`ZUWXQSZ^�S�SWT`�QPWcW^ZUl^QcQ�bPWUQ_`5
^WV�TUV�\QgWUl^ak�YNOPQRNOS�^Z�gZX`�Qb`PZ[WQ^^QR�NWNO`\a
H!#���#�S`PNWW�Saj`�6����fPWUQ_`^W`�dQ^NOPYdOWS^Q�SabQU5
^`^Q�S�SWT`�TSYk�ZdOWS^QNO`R7�ZdOWS^QNOW�bQWNdZ�b`PSQcQ�gUQ5
dZ�W�ZdOWS^QNOW�YbPZSU`^WV�bPQ[`NNQ\�NOW\YUV[WW���UV�QPcZ5
^WXZ[WW�PZgQOa�O`U`\`OPW]`NdQcQ�dZ^ZUZ�NSVXW�WNbQUlXY`ONV
H!#���#�1JB�H/E��fPW�oOQ\�eQP\WPY`ONV�SWPOYZUl^aR�bYUlO
YbPZSU`^WV�U`]`g^a\�bPQ[`NNQ\?�bQXSQUVmnWR�SPZ]Y�S�P`ZUl5
^Q\�SP`\`^W�dQ^OPQUWPQSZOl�YPQS`^l� XZPVTZ�ZddY\YUVOQPZ?
WNbPZS^QNOl�O`U`\`OPW]`NdQcQ�dZ^ZUZ� NSVXW?� NOPYdOYPY�bQUV
W\bYUlNQS�OQdZ?�Wk�gWQOPQb^a`�bZPZ\`OPa�W�bQUQ_`^W`�\W5
j`^`R�NOW\YUV[WW�

pN^QS^a`� kZPZdO`PWNOWdW�b`PSQcQ�gUQdZ�^`RPQoU`dOPQ5
NOW\YUVOQPZ7
• dQUW]`NOSQ�bZP[WZUl^ak�dZOQTQS7���z
• dQUW]`NOSQ�Z^QTQS��\Wj`^`R�NOW\YUV[WW�7���z
• \ZNNZ?�c7����z
• cZgZPWO^a`�PZX\`Pa?�\\7�4��×�2��×���?2z
• Z\bUWOYTZ�W\bYUlNZ�OQdZ?�\
7������2z
• TUWO`Ul^QNOl�bZP[WZUl^QcQ�W\bYUlNZ�OQdZ?�\dN7��2�����z
• ]ZNOQOZ�bQSOQP`^WV�wbZ]`dx�W\bYUlNQS�OQdZ?�y[7�2����2�z
• \W^W\ZUl^Q`�SP`\V�ZSOQ^Q\^QR�PZgQOa?�]7��6z
• OWb�W^O`Pe`RNZ�XZPVTZ�ZddY\YUVOQPZ7��81�0�!��1z
• cUYgW^Z�ZSOQ\ZOWXWPQSZ^^QcQ�dQ^OPQUV�PZgQOQNbQNQg^Q5

NOW?��7�44z
• SQX\Q_^QNOl�QT^QSP`\`^^QR�PZgQOa�TQ����b`PSak�gUQdQS?

YbPZSUV`\ak�QT^W\�SOQPa\�gUQdQ\�

"���#�����

u�^ZNOQVn``�SP`\V�ZbbZPZO�TUV�^`RPQoU`dOPQNOW\YUV[WW
bPQj`U�dUW^W]`NdYm�ZbPQgZ[Wm�bPW�U`]`^WW�T`bP`NNWS^Q5
OP`SQ_^ak�PZNOPQRNOS?�T`O`R� N� NW^TPQ\Q\�T`eW[WOZ�S^W\Z5
^WV?�P`ZgWUWOZ[WW�gQUl^ak�bQNU`�]`P`b^Q5\QXcQSak�OPZS\�
	UW^W]`NdW`�WNNU`TQSZ^WV�bQdZXZUW?�]OQ�bQ�NPZS^`^Wm�N�WX5
S`NO^a\W�\`OQTZ\W�TQNOWcZ`ONV�gQU``�SaNQdZV�oee`dOWS^QNOl
U`]`^WV�XZ� N]`O�SQSU`]`^WV�S�P`cYUVOQP^aR�bPQ[`NN?�bQ\W\Q
S`c`OZOWS^QR�^`PS^QR�NWNO`\a?�NOPYdOYP�cQUQS^QcQ�\QXcZ?�QO5
S`]ZmnWk�XZ�dQc^WOWS^Ym?�\QOQP^Ym?�XPWO`Ul^Ym?�NUYkQSYm?
S`NOWgYUVP^Ym�W�TPYcW`�eY^d[WW�\QXcZ��vQU``�bQTPQg^Q�oOW
P`XYUlOZOa�bP`TNOZSU`^a�S� Nb`[WZUWXWPQSZ^^ak�bYgUWdZ[W5
Vk�^ZjWk�\`TW[W^NdWk�NQWNbQU^WO`U`R�s�t5s4t�

]^AI/8�@AH;0BH20KW
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�� 62O@B3/C�_
]
�rU`dOPQeWXW]`NdWR�NbQNQg�dQPP`d[WW�^Z5
PYj`^WR�NWNO`\a�P`cYUV[WW�dPQSQN^Zg_`^WV�cQUQS^QcQ
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]
�A�D0
�pg�W^5
^QSZ[WQ^^ak�SQX\Q_^QNOVk�ZbbZPZOZ�w���f

p	ph5
��x�S�^`SPQUQcWW�bPW�eY^d[WQ^ZUl^ak�^ZPYj`^WVk�S`c`5
OZOWS^QR�W�[`^OPZUl^QR�^`PS^QR�NWNO`\a� ..�	P`\U`SNdZV
\`TW[W^Z��	UW^W]`NdWR�S`NO^Wd����������6�������5�6�
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]
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