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6WUUV\QROYW[R\iOadRWhZ]hNOYS]RWYYOjUQWaSSWRQORSWNkY\jXS[ORQOY`SShaOQUP\VS[\aR\UQP\h\Vh\`RWUQOYW\UY\hO

WYWNS`WcWRWPQORSUQSP[dNkU\h\X\USXYWNWNdTOh\jWRQORSS�lRShOaOYZRO`dNkQWQZQS[\N\XSTOUP\X\WYWNS`W_\RVZmW`\h\X\

[ORS\aWUSXYWNWGWQWPnOOX\RSQVSTOUP\jUQRdPQdRZ��W\UY\hOWNX\RSQV\hRWU[\`YWhWYS]\mRW`\h\iOYOYWUQO[OYkSY_\RVW7

QShY\UQS[RS`YWP\hG\[ROaON]OVZc[WRWVOQRWVSP\NOmWQONkYZcP\V[\YOYQ USXYWNW�	_\RVSR\hWY\RObWopOO[RWhSN\aN]

hZ]hNOYS]WRQORSWNkY\jXS[ORQOY`SSd[WiSOYQ\hhaOQUP\VS[\aR\UQP\h\Vh\`RWUQOG[RShOaOYZhOR\]QY\UQYZO\iOYPSOX\

q__OPQShY\UQS�
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�`hOUQY\GTQ\RObOYSO[R\mNOVZaSWXY\UQSPSWRQORSWNk7
Y\jXS[ORQOY`SSYWRWYYScUQWaS]cOO[R\]hNOYS]U\[R]nOY\
U\ `YWTSQONkYZVSQRdaY\UQ]VSh USNd\QUdQUQhS]SY_\RVW7
QShYZcaSWXY\UQSTOUPScYOSYhW`ShYZcQOUQ\h�rSR\P\ORWU7
[R\UQRWYOYSO XS[ORQ\YSTOUP\jm\NO`YS UQWhSQ[R\mNOVd OO
RWYYOjaSWXY\UQSPSS[R\_SNWPQSPSYW\aY\S`[ORhZcVOUQh
\mNWUQS `aRWh\\cRWYOYS]��Y\X\TSUNOYYZVSSUUNOa\hWYS]7
VSa\PW`WY\GTQ\SUQ\PSXS[ORQ\YSTOUP\jm\NO`YSh`R\UNZc
YWc\a]QU]haOQUP\VS[\aR\UQP\h\Vh\`RWUQOs�tGs�t��VOYY\
hqQ\Vh\`RWUQOa\NnYW[R\h\aSQkU]WPQShYW][R\_SNWPQSPW
YOQ\NkP\RWYYScUQWaSj[\hZbOYS]WRQORSWNkY\X\aWhNOYS]G
Y\S[ROaRWU[\N\nOYY\UQSPOX\[\hZbOYSo�	N\nY\UQkhZ7
]hNOYS]RWYYSc_\RVWRQORSWNkY\jXS[ORQOY`SS\[ROaON]OQ7
U]QOVGTQ\hYWTWNkY\jUQWaSS`Wm\NOhWYS][\hZbOYSOaWhNO7
YS]ROXSUQRSRdOQU]YOhUOXaW�uQ\nOhROV]\QUdQUQhdoQa\7
UQd[YZO[RWPQSTOUP\Vd̀ aRWh\\cRWYOYSoaSWXY\UQSTOUPSOYO7
SYhW`ShYZOQOUQZG\mOU[OTShWopSOhZ]hNOYSORWYYScUQWaSj

`Wm\NOhWYS]��VOYY\[\qQ\Vd`WaWTWU\hORbOYUQh\hWYS]VO7
Q\a\haSWXY\UQSPSG\mOU[OTShWopSch\`V\nY\UQk[R\hOaOYS]
bSR\P\j[R\_SNWPQSPS[ORhSTY\jWRQORSWNkY\jXS[ORQOY`SS
daOQOjS[\aR\UQP\hG]hN]OQU]hOUkVWWPQdWNkY\j�

�`hOUQY\GTQ\h USXYWNO[ORS_ORSTOUP\X\[dNkUWG hTWUQ7
Y\UQSNdTOh\jWRQORSSGYWc\a]QUh\O\QRWnOYSOPWP[R\iOUUZ
hZUbScdR\hYOjROXdN]iSSG QWPSVY\XSO XOV\aSYWVSTOUPSO
cWRWPQORSUQSPS UORaOTY\7U\UdaSUQ\j USUQOVZ s�t��OYY\UQk
[dNkU\h\X\WYWNS`W `WPNoTWOQU]hQ\VGTQ\_dYPiS\YWNkYZO
aSUmWNWYUZ\[ROaON]oQU]RWYkbOV\VOYQWSc[R\]hNOYS]YW
dR\hYOPNOQ\TYZcS`VOYOYSj�MQ\aWOQm\NkbSO[ROSVdpOUQhW
haSWXY\UQSPOS[R\_SNWPQSPOm\NO`YOjUORaOTY\7U\UdaSUQ\j
USUQOVZ`Wa\NX\a\Sc[R\]hNOYS]YWV\R_\N\XSTOUP\VdR\h7
YO�

lR\hOaOYYZORWYOOSUUNOa\hWYS]WhQ\R\hs<tGs�t[\\iOYPO
aSWXY\UQSTOUP\j `YWTSV\UQScWRWPQORSUQSP[dNkU\h\X\ USX7
YWNWNdTOh\jWRQORSS[\`h\NSNS U_\RVdNSR\hWQk\UY\hYZO
[\ac\aZPWYWNS`d qQSc USXYWN\h[RSVOYSQONkY\G hTWUQY\7
UQSGPhZ]hNOYSoWRQORSWNkY\jXS[ORQOY`SShaOQUP\VS[\a7
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R\UQP\h\Vh\`RWUQO�uUQWQkO[RSh\aSQU]\[SUWYSO\UY\hYZc
VOQ\aSTOUPSc[RSOV\haN]RObOYS]qQ\j`WaWTSh[RWPQSTOU7
P\jVOaSiSYO�
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�UUNOa\hWYS][R\h\aSNSUkU[\V\pkoRW`RWm\QWYY\X\h
�YUQSQdQO[R\mNOVd[RWhNOYS]6��\[ZQY\X\\mRW`iW[dNk7
U\aSWXY\UQSTOUP\X\P\V[NOPUWs�t��WUUShqPU[ORSVOYQWNkYZc
aWYYZcmZN[\NdTOYhc\aOPNSYSTOUPSc\mUNOa\hWYSj[\hZ7
]hNOYSoRWYYOjUQWaSSWRQORSWNkY\jXS[ORQOY`SShaOQUP\V
S[\aR\UQP\h\Vh\`RWUQOhPNSYSPO_dYPiS\YWNkY\j[WQ\N\7
XSS�WdTY\X\iOYQRW`a\R\hk]aOQOj6���s�t�uSUUNOa\hW7
YSOmZNShPNoTOYZ[WiSOYQZhh\`RWUQO\Q�a\��NOQ�uUOX\
mZN\\mUNOa\hWY\��<[WiSOYQWGS`YSc���U[ORhSTY\jWRQO7
RSWNkY\jXS[ORQOY`SOj��7jPNWUU�S���URW`NSTYZVShSaWVS
[USc\U\VWQSTOUP\j_dYPiS\YWNkY\j[WQ\N\XSS ��7j PNWUU�^
XS[\Q\YS]GiO_WNXS]G Udm_OmRSNSQOQG qYdRO`G\nSROYSOG cR\7
YSTOUPSj Q\Y`SNNSQS R]a aRdXSc[WQ\N\XSj�
NSYSTOUPSO
aSWXY\`ZdUQWYWhNShWNSUkhRWTWVSGhhOaOYSSP\Q\RZcYWc\7
aSNSUk[WiSOYQZG[\[RSY]QZVVOQ\aSPWVGhQ\VTSUNO[R\7
h\aSN\UkSUUNOa\hWYSO aSYWVSPS WRQORSWNkY\X\ aWhNOYS]G
XNW`Y\X\aYWGaSYWVSPSWYWNS`\hPR\hSSV\TSSR]aWaRdXSc
PNSYSTOUPSc[\PW`WQONOj�
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�Y_\RVWiS]GS`hNOPWOVW]S`[dNkU\h\X\ USXYWNWGV\nOQ
mZQk[ROaUQWhNOYWh\aY\VS`ahdchSa\h^
• SY_\RVWiS]G \QRWnWopW]_\RVdP\NOmWYSj[dNkU\h\X\

USXYWNWG P\Q\RW]\[ROaON]OQU] P\NSTOUQh\VS UQO[OYko
hZRWnOYY\UQSN\PWNkYZch\NYh[ROaONWcOaSYSTY\X\PhW7
`S[ORS\aWv

• SY_\RVWiS]G \QRWnWopW]aSYWVSTOUPSOS`VOYOYS] qNO7
VOYQ\h[dNkU\h\jh\NYZGQ�O�RSQVSTOUPdoUQRdPQdRdUSX7
YWNW�l\UNOaY]]\[ROaON]OQU]P\VmSYWiSOjP\NOmWQONkYZc
P\V[\YOYQPhW`S[ORS\aSTOUP\X\mS\USXYWNW�
�N]\m\SchSa\hSY_\RVWiSSaWYYZOV\XdQmZQkahdcQS7

[\h^PWTOUQhOYYZOSNSP\NSTOUQhOYYZO�lORhZO\QRWnWoQYO7
_\RVWNS`\hWYYZOUh\jUQhWUSXYWNWGQWPSOPWPQS[�PNWUU�_\R7
VZOaSYSTYZcP\NOmWYSjUSXYWNWSQS[�PNWUU�_\RVZRSQVS7
TOUP\j UQRdPQdRZ�uQ\RZO\[ROaON]oQU]TSUNOYYZVS `YWTO7
YS]VS \QaONkYZc qNOVOYQ\h USXYWNWG [WRWVOQR\h OX\
RSQVSTOUP\jUQRdPQdRZGW QWPnORO`dNkQWQWVSScVWQOVWQS7
TOUP\j\mRWm\QPS�6W`Y\R\aY\UQk qQSchSa\hSY_\RVWiSSS
YWNSTSOh`WSV\Uh]`SVOnadYSVS\[ROaON]oQYO\mc\aSV\UQk
SU[\Nk`\hWYS]U[OiSWNkYZc[\ac\a\hPWXROXSR\hWYY\VdWYW7
NS`dSY_\RVWQShYZc[RS`YWP\hmS\USXYWNW�

�hQ\RWVSRW`RWm\QWYWSORWRcSTOUPW][R\iOadRWWYWNS`W
_\RVZOaSYSTYZcP\NOmWYSjS_\RVZRSQVSTOUP\jUQRdPQd7
RZ[dNkU\h\X\USXYWNWs4tG\mOU[OTShWopW]dTOQh`WSV\Uh]`S
qQSccWRWPQORSUQSPSSc U[OiS_SPS�
NWUUS_SPWiS]_\RVZ
[dNkU\h\X\ USXYWNW U\iOYP\jP\NSTOUQhWN\PWNkYZch\NYh
[ROaONWcPhW`S[ORS\aWROWNS`dOQU]YW\UY\hOqPU[ORQY\7PNWU7
US_SPWiS\YY\X\VOQ\aW_\RVWNS`\hWYY\X\WYWNS`W s�t��O7
Q\a\UY\hWYYWqPU[ORQY\jQS[\N\XSS_\RVROWNkYZcUSXYW7
N\hU[\UNOadopOj_\RVWNS`WiSOj[\NdTOYYZcQS[\hYW\U7
Y\hO\iOYPSP\NSTOUQhOYYZc[\PW`WQONOjUSXYWN\h�6OWNS`W7
iS]VOQ\aW[R\h\aSNWUkYWmW`OqPU[ORSVOYQWNkYZcaWYYZcG
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[\NdTOYYZchRWVPWcPNSYSTOUPSc\mUNOa\hWYSj_dYPiS\YWNk7
Y\j[WQ\N\XSS aOQOj S [\aR\UQP\h��N]_\RVWNS`\hWYY\j
PNWUUS_SPWiSS �QS[\N\XSS�_\RVZ[dNkU\h\X\USXYWNWhPW7
TOUQhOSUc\aY\X\[R\UQRWYUQhW[RS`YWP\hSU[\Nk`\hWNU]VWU7
UShP\NSTOUQhOYYZc[\PW`WQONOjG\[ROaON]OVZcWV[NSQdaYZ7
VSShROVOYYZVS[WRWVOQRWVSOaSYSTYZcP\NOmWYSjS `YW7
TOYS]VSU[OPQRWNkYZcXWRV\YSPUSXYWNW�uPWTOUQhO\mdTWo7
pOX\VWUUShWSU[\Nk`\hWNWUkqPU[ORQYW]QS[\N\XS]USXYWN\h�
�W\UY\hOWYWNS`WUQWQSUQSTOUPScaWYYZc���<[WiSOYQW�qPU7
[ORQYW]PNWUUS_SPWiS]_\RV[dNkU\hZcUSXYWN\h[\`h\NSNW
hZaONSQk�YWSm\NOOcWRWPQORYZcQS[\h_\RVZ�w�7w��G\Q7
NSTWopScU]P\NSTOUQh\VSUQO[OYkohZRWnOYY\UQSa\[\NYS7
QONkYZch\NYh[ROaONWcPhW`S[ORS\aW��W#-?	�\[ROaUQWhNO7
YZU_\RVSR\hWYYZOQS[Z[dNkU\hZcUSXYWN\h�

�UUNOa\hWYS] U[OiS_STOUPSc Uh\jUQh RW`NSTYZc_\RV
[dNkU\h\X\USXYWNW[\PW`WNSGTQ\USXYWNZGcWRWPQORS`dopS7
OU]\TOYk UNWmZV[R\]hNOYSOVaSPR\QSTOUP\jh\NYZGh `YW7
TSQONkY\jUQO[OYS�UhOR\]QY\UQko[\R]aPW��x�U\\QhOQUQhd7
oQ\QUdQUQhSoWRQORSWNkY\j XS[ORQOY`SS�	SXYWNZU hZRW7
nOYY\jaSPR\QSTOUP\jh\NY\jYO[\`h\N]oQ[\_\RVOUSXYW7
NWUdaSQk\[RSYWaNOnY\UQShOPQ\RWP\aY\VdS`SUUNOadOVZc
PNWUU\h`Wm\NOhWYS]�uqQ\VUNdTWOSU[\Nk`dOQU]WYWNS`RSQ7
VSTOUP\jUQRdPQdRZUSXYWNW�

uRO`dNkQWQOWYWNS`W_\RVZOaSYSTYZcP\NOmWYSj[RSYS7
VWOQU]RObOYSO\h\`V\nY\jU\h\Pd[Y\UQSaSYWVSTOUPScR]7
a\hG_\RVSRdOVZcS`[WRWVOQR\h\UY\hY\jSN\PWNkYZch\NY�
lWRWVOQRWVS qQSch\NY]hN]oQU]^[ORS\a[dNkU\h\jh\NYZ
�33�GhROV][WaOYS]\UY\hY\jh\NYZ �3@�GhROV]a\UQSnOYS]
VWPUSVdVWaSPR\QSTOUP\jh\NYZ �3I��6SQVSTOUPW]UQRdPQd7
RW USXYWNW\[ROaON]OQU] U\h\Pd[Y\UQkoP\NOmWQONkYZcP\V7
[\YOYQP\V[NOPUWaSYWVSTOUPScR]a\h��SYSVWNkY\OTSUN\
aSYWVSTOUPScR]a\hSVOOQVOUQ\[RS\QUdQUQhSSN\PWNkYZc
h\NY�uqQ\VUNdTWORSQVSTOUPW]UQRdPQdRW[dNkU\h\X\USXYW7
NW\[ROaON]OQU] Q\NkP\S`VOYOYS]VS[WRWVOQR\h\UY\hY\j
h\NYZUSXYWNW��WNSTSON\PWNkYZch\NYh[ROaONWcPhW`S[O7
RS\aWdhONSTShWOQTSUN\aSYWVSTOUPScR]a\hSU\\QhOQUQhOY7
Y\dUN\nY]OQRSQVSTOUPdoUQRdPQdRdUSXYWNWhiON\V��WPSV
\mRW`\VG P\YPROQYZj QS[_\RVZPhW`S[ORS\aW\[ROaON]OQ
P\NSTOUQh\N\PWNkYZcqNOVOYQ\hSU\\QhOQUQhOYY\TSUN\[RS7
`YWP\hG\[ROaON]OVZcPWP[WRWVOQRWVSN\PWNkYZch\NYGQWP
S[WRWVOQRWVSRSQVSTOUP\jUQRdPQdRZ�

�hQ\RWVSRW`RWm\QWYs��tWhQ\VWQS`SR\hWYYZjVOQ\aQS7
[\N\XSTOUP\X\ WYWNS`WRSQVSTOUP\j UQRdPQdRZ[dNkU\h\X\
USXYWNWYW\UY\hOahdcVORY\j\iOYPSh`WSVYZcU\\QY\bOYSj
WV[NSQdaU[OPQRWNkY\j[N\QY\UQSaN]P\NOmWQONkYZcP\V[\7
YOYQVOaNOYY\7h\NY\h\X\aSW[W`\YWyIGEIS5EIGWSVOYY\
EI.5EISyI.EI��WSUUNOadOV\VVWUUShO qPU[ORSVOYQWNk7
YZcaWYYZcmZN\hZaONOY\UOVk\UY\hYZcQS[\hU[OPQRWNk7
Y\j[N\QY\UQS	����	��#-?	�]�G\QNSTWopScU]UQO[OYkohZRW7
nOYY\UQSP\NOmWQONkYZcP\V[\YOYQ�

l\NYZjWYWNS`RSQVSTOUP\jUQRdPQdRZV\nOQmZQkROW7
NS`\hWYQ\NkP\aN]USXYWN\hQS[\hw�Gw�Gw�GSVOopSchZ7
RWnOYYdoaSPR\QSTOUPdoh\NYd��N]USXYWN\hQS[\hw<Gw�G
w�h USNd QRdaY\UQS �SNSYOh\`V\nY\UQS� WhQ\VWQSTOUP\X\
hZaONOYS]a\[\NYSQONkYZch\NYGRSQVSTOUPW]UQRdPQdRW\[7
ROaON]NWUkhWRSWmONkY\UQko[WRWVOQR\h\UY\hY\jh\NYZ�

6O`dNkQWQZSUUNOa\hWYSj QS[\hRSQVSTOUP\j UQRdPQdRZ
[\PW`WNSGTQ\YWSm\NkbOjaSWXY\UQSTOUP\j`YWTSV\UQko[RS7
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VOYSQONkY\PRW`NSTOYSoYWNSTS]SNS\QUdQUQhS]WRQORSWNk7
Y\jXS[ORQOY`SShaOQUP\VS[\aR\UQP\h\Vh\`RWUQO]hN]oQU]
QS[ZU[OPQRWNkYZc[N\QY\UQOj	�G	<G	�G	�G_\RVSRdOVZc
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