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fPTTOPNLMQPSNTYOS\PXM]OLP]QMNMYKWXKJKM]RPTNKQTNLSRPnoM\TYXPL`pSXMqKVKLXK<WQMJPNSImXKJKPVVPLPNPlVIKTUK<

TNKVMY�rLSWTNPQISX[XKQ[SOSNKW[KZSXUMa`XUZMKXPImXKJKTKTNKYXMYMISRSXMYTNKV[VLMVKOKoMLP]LPjKNPXXKJKjMKOS<

\PNLKXXKJK`TNLKqTNQP�sVMTPX[KTXKQX[SVKW\KW[6VLMOSXYSO[SVLMTK]WPXMM`TNLKqTNQP6MVLMQSWSX[LS]`ImNPN[WMXPOM<

RSTUKJKMTTISWKQPXMYTKTNKYXMYTQKWPTNKV[XPaKXSKLNKVSWMRSTUKqUKLLSUZMM�
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	LSWMUInRSQ[\VLKjISOTKQLSOSXXKqKLNKVSWMMIMWML`<
noMSVK]MZMM]PXMOPSNVIKTUKTNKVMSlM]OSXSXMSaKLO[TNK<
V[6\PLPUNSLM]`noSSTYKV`oSXMSOSSVLKWKImXKJKMVKVSLSR<
XKJKTQKWKQ6KNUKNKLKJKTNLPWPnNKN��WK��tQTSJKXPTSIS<
XMY��PUKSVPNKIKJMRSTUKS`VIKoSXMS TNKV[VLMQKWMNUXP<
L`pSXMn SS POKLNM]PZMKXXKqa`XUZMM6 U WSTNL`UNMQX[O
M]OSXSXMYOQVK]QKXKRXKOTNKIjSMKLJPXM]OSQZSIKO��S<
aKLOPZMY TNKV[QISRSN ]P TKjKqXPL`pSXMSLPTVLSWSISXMY
XPJL`]UMXPQTSdISOSXN[KVKLXK<WQMJPNSImXKqTMTNSO[�gNK
VLKJLSTTML`noPYVPNKIKJMY6UKNKLPYVLMKNT`NTNQMMISRSXMY
VLMQKWMNU TSLmS]X[OKTIK_XSXMYO u7v6 u�v�wSRSXMSVIKTUK<
TNKVMYKj[RXKKT`oSTNQIYSNTYVPTTMQX[OMOSNKWPOM�OPTTP_6
NSVIKQ[SQPXX[6MKXKJPImQPXM]PZMYMN�V��6UKNKL[SXPVLPQ<
ISX[VLS_WSQTSJKXP`I`RpSXMSULKQKTXPj_SXMYNUPXSqTNK<
V[MTXM_SXMSNPUM\VPNKIKJMRSTUM\YQISXMq6UPUjKImMQ[<
TKUPY `NKOIYSOKTNmVLM\KWmjS�rKTUKImU`WPXX[SOSNKW[
XPVLPQISX[XP`I`RpSXMSNLKaMUMTNKV[6KXMOPIKdaaSUNMQ<
X[WIY`TMISXMYTKULPNMNSImXKqTVKTKjXKTNMO[pZ6`WSL_M<
QPnoM\TQKW[TNKV6RNKULPqXSXSKj\KWMOKWIYISRSXMYVIKT<
UKTNKVMYu7v�

xTNLPXSXMSa`XUZMKXPImXKqXSWKTNPNKRXKTNMTNKVV`NSO
NLSXMLKQUMO[pSRX[\JL`VV6UKNKL[SKjSTVSRMQPnNVKWWSL_<
U`M\XKLOPImXKqLSTTKLXKqa`XUZMM6 TNPXKQMNTY QK]OK_<
X[O ]P TRSN TKQOSTNXKJKVLMOSXSXMYOSNKWKQISRSjXKqaM]<
U`ImN`L[M TVSZMPImX[\ TLSWTNQaM]MRSTUKqLSPjMIMNPZMM
TQY]KRXK<O[pSRXKJKPVVPLPNPXM_XM\UKXSRXKTNSq6VK]QKIY<
noM\VKTNSVSXXK `QSIMRMQPNmO[pSRXKS TKVLKNMQISXMSM
XPJL`]U`XPTNKV[�rKWKjX[STLSWTNQPLSPjMIMNPZMMWKI_X[
KT`oSTNQIYNmVKTNKYXX`nNLSXMLKQU`O[pZ<TJMjPNSISqMT`<

VMXPNKLKQ TNKV[UPUQKLNKTNPNMRSTUM\6 NPUMQ TNPNKUMXS<
NMRSTUM\ `TIKQMY\��OSXXKXSWKTNPNKUVKWKjX[\ PWPVNMQ<
X[\`TNLKqTNQXPL[XUSOSWMZMXTUM\LSPjMIMNPZMKXX[\PV<
VPLPNKQNLSj`SNLP]LPjKNUMM TK]WPXMYXKQSqpM\OS\PXKNS<
LPVSQNMRSTUM\PVVPLPNKQWIYWMPJXKTNMUMMISRSXMYVPNKIK<
JMq TNKV[6 TQY]PXX[\ Ta`XUZMKXPImX[OMXPL`pSXMYOM SS
KVKLXK<LSTTKLX[\TQKqTNQ�
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iMKOS\PXMUPTNKV[VLSWKVLSWSIYSNSSOXKJKa`XUZMKXPIm<
XKTNm6MQVSLQ`nKRSLSWmQ[VKIXSXMSKVKLXKqa`XUZMM��K<
VKIXMNSImXKTNKVPQ[VKIXYSNLSTTKLX`n6PUUKOKWPZMKXX`n
MNKIRUKQ`na`XUZMM�	NKVPYQIYSNTYQP_XSqpMOUKOVKXSX<
NKOTMTNSO[UKOVSXTPZMMOS\PXMRSTUKqXPJL`]UMRSIKQSRST<
UKJKKLJPXM]OP�rKdNKO`XPL`pSXMS SSjMKOS\PXMUMXPVLY<
O`nQK]WSqTNQ`SNXPQTSIS_PoMSQ[pSTNL`UN`L[�rKT`NM6
XP\KWYTmXP JLPXMZSOS_W`KVKLXKqVKQSL\XKTNmnM NSIKO
RSIKQSUP6TNKVPYQIYSNTYXPRPImX[O]QSXKOTIK_XKqUMXSOP<
NMRSTUKqZSVM6QLKIMUKNKLKqQ[TN`VPSNKVKLXK<WQMJPNSIm<
X[qPVVPLPN �s����rLM\KWmjSVIKTUKTNKVMS TVKTKjTNQ`SN
`TMISXMnQIMYXMYXPRSIKQSRSTUMqKLJPXM]O`WPLXKqXPJL`]<
UM6 U`O`IYNMQX[q\PLPUNSLUKNKLKq TVKTKjTNQ`SNLP]QMNMn
VPNKIKJMqs�� u�v�c`XUZMKXPImXPYQ[XKTIMQKTNm TNKVKV<
LSWSIYSNTY TNPNMUK<WMXPOMRSTUMOM`TIKQMYOM6 TQY]PXX[OMT
M\TNLKSXMSOMa`XUZMSq�

rLMXPJL`]USXPXM_XnnUKXSRXKTNm TNKVPLPTpMLYSNTY
�`VIKoPSNTY�MVLMKjLSNPSNjKISSLP]QSLX`N[SaKLO[6P ]P<
NSO6jIPJKWPLYdIPTNMRXKTNMTQY]KRXKJKPVVPLPNP6VKWQIMY<
XMSONYJMO[pZQK]QLPoPSNTYUXPRPImX[OaKLOPO�
InRS<
QKqT`TNPQTNKV[6VKWNPLPXX[q6VK]QKIYSNKT`oSTNQIYNmWQM<
_SXMSQ NLS\VIKTUKTNY\6 N� S� VLKXPZMnM T`VMXPZMn�rLM
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VIKTUKTNKVMMVKWQIMYXMSOVPNKIKJMRSTUM\aPUNKLKQVLKMT<
\KWMN TUL`RMQPXMS TNKV[QKUL`JVLKWKImXKqKTM T LS]UMO
`OSXmpSXMSOSSTQKWKQ�kTQY]MTdNMOQKQLSOYTNKYXMYM\KWm<
j[KTXKQXPYXPJL`]UPVLM\KWMNTYXP`VIKoSXX[qQX`NLSXXMq
ULPq TNKVVLM ]XPRMNSImXKq `NLPNS M\ LSTTKLX[\ TQKqTNQ�
�PTTPNSIPNPU_SQIMYSNXPVLKWKImXKSVIKTUKTNKVMS6KWXP<
UKQNSRSXMSWIMNSImXKJKVSLMKWPQLSOSXMKXKXSVLKYQIYSNTY
UIMXMRSTUM6VKTUKImU`UKOVSXTML`SNTYWKVKIXMNSImX[OXP<
VLY_SXMSOTNKV[�rLM\KWmjSXKJPRSIKQSUPUPTPSNTYKVKL<
XKqVKQSL\XKTNMXPL`_XKqRPTNmnVYNUMMQVLKZSTTSVSLSUP<
NP dQSLNML`SNTY u�v�rLMVKIXKqKVKLSXP TNKV` TXPL`_MKN
KTMVKWNPLPXXKJK T`TNPQPQK]XMUPSNLSPUNMQXPY TMIP6 UKNK<
LPYTK]WPSNVLKXML`noMqOKOSXN6VLMQKWYoMqU`QSIMRSXMn
VLKXPZMKXXKJK TOSoSXMYXP `LKQXSVKWNPLPXXKJK T`TNPQP�
�PXXKS TOSoSXMSKJLPXMRMQPSNTYXPVLY_SXMSO]PWXSqJL`V<
V[O[pZTQKWPTNKV[6MVLKXPZMKXXKSWQM_SXMST`TNPQPjIK<
UML`SNTYXPNY_SXMSOUPVT`IT`TNPQKQMXPVLY_SXMSOTQY]KU�
�SWKTNPNKRXKTNmO[pSRXK<TQY]KRXKJKPVVPLPNPQSWSNUQK]<
XMUXKQSXMnVPNKIKJMRSTUKJKVKQKLKNPKNXKTMNSImXKVYNKR<
XKqUKTNMNPLPXXKqUKTNM6UKNKLPYVKWKpQSXXKTJMjPSNTYM
LKNML`SNTYQX`NLmQJKLM]KXNPImXKqVIKTUKTNM�rLMdNKOVY<
NKRXPYUKTNm]PXMOPSNQPImJ`TXKSVKIK_SXMSTXPL`_XSqLK<
NPZMSq6RNKQISRSN]PTKjKqTOSoSXMSZSXNLPNY_STNMRSIKQS<
UPM`QSIMRSXMSVLKXML`noSJKOKOSXNP�

�IYISRSXMYMVLKaMIPUNMUMVIKTUKTNKVMYQXP`RXK<MT<
TISWKQPNSImTUKqIPjKLPNKLMMb�S\PNLKXMUPMLKjKNKNS\XM<
UPe���wb�Mfe6yz{x�j[IKLP]LPjKNPXKjMKOS\PNLKXXKS
KLNKVSWMRSTUKS`TNLKqTNQK �isx�6 TVKTKjTNQ`noSS`TNLPXS<
XMnLP]QMNMYWSaKLOPZMqTNKV[MXPL`pSXMYa`XUZMqs���
�PXXKS `TNLKqTNQKLPjKNPSN Q TKTNPQS LKjKNKNS\XMRSTUKJK
UKOVISUTPb0���#"�/@e6LP]LPjKNPXXKJKWIYVLKQSWSXMYPUNMQ<
XKqUMXS]MKNSLPVMMu�v�
KOVISUTVLSWTNPQIYSNTKjKqPUNMQ<
X[qdU]KTUSISN6MXaKLOPZMKXXPYTMTNSOPUKNKLKJKKTXPoSXP
OKW`ISOKjLPjKNUMWPXX[\6VKTN`VPnoM\KNM]OSLMNSImX[\
`TNLKqTNQMXNSIISUN`PImXKJKjIKUPVLMXYNMYLSpSXMq6KjST<
VSRMQPnoSJKWQM_SXMSUKXSRXKTNSqRSIKQSUP TMX\LKXXKVS<
LSOSoSXMYO]QSXmSQdU]KTUSISNP�TO�>+7��_��

rKTUKImU`WPXX[qUKOVISUTVLSWXP]XPRSXWIYKjSTVSRS<
XMYOKjMImXKTNMVPZMSXNKQTXPL`pSXMSOa`XUZMqs��6SJK
UKXTNL`UZMYTKWSL_MN7�dISUNLKVLMQKWKQ�gr�6jIKU`VLPQ<
ISXMYWQM_SXMSO�ix��6TMTNSO`WPNRMUKQMTMTNSO`IKUPIm<
XKqXPQMJPZMM�ix�KT`oSTNQIYSNJSXSLPZMn]PWPnoM\QK]<
WSqTNQMqWIYgr6KNTIS_MQPXMSVKUP]PXMqWPNRMUKQMTMTNS<
O[XPQMJPZMM�k[jKLMXPTNLKqUPLS_MOKQa`XUZMKXMLKQP<
XMY dU]KTUSISNP KT`oSTNQIYnNTY VKTLSWTNQKO V`ImNP
`VLPQISXMY�rx���IYLSPIM]PZMMIKUPImXKqXPQMJPZMMUKO<
VISUTb0���#"�/@eKTXPoSX TMTNSOKqZMaLKQ[\WPNRMUKQ6 Q
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NKORMTISUKXNPUNX[OMWPNRMUPOM6WSNSUNML`noMOMUKXNPUN
TNKV[dU]KTUSISNPTKVKLXKqVKQSL\XKTNmn�
KOO`NPZMYTMJ<
XPImX[\VLKQKWKQKT`oSTNQIYSNTYVKTLSWTNQKO5<UKXNPUNX[\
?|��<LP]}SOKQ6 `TNPXPQIMQPSO[\XSVKTLSWTNQSXXKXPVIPN[
MIMUKLV`T`TNLKqTNQP��MPJXKTNMUPMNKXUPYXPTNLKqUPTMT<
NSO[`VLPQISXMY Q[VKIXYnNTYVLMVKOKoMVSLTKXPImXKJK
UKOVmnNSLP6KTXPoSXXKJKTVSZMPIM]MLKQPXX[OVLKJLPOOX[O
KjSTVSRSXMSO�	QY]mUKOVmnNSLPMjIKUP`VLPQISXMYKT`oS<
TNQIYSNTYRSLS]~@.<MXNSLaSqTUKXNLKIISLP6RNKWSIPSNQK]<
OK_X[OMTVKIm]KQPXMSInjKJKVSLTKXPImXKJKUKOVmnNSLP
jS]WKVKIXMNSImXKJKKjKL`WKQPXMY�rSLSUInRSXMSLS_MOKQ6
XPTNLKqUPVPLPOSNLKQWQM_SXMYMXSUKNKL[SWL`JMS TVSZM<
PImX[Sa`XUZMM6 NPUMSUPU TPOKWMPJXKTNMUPMOKXMNKLMXJ
TKTNKYXMYMTNKRXMUKQVMNPXMY��r�6Q[VKIXYnNTYVLMVKOK<
oMrx6TKSWMXSXXKJKTjIKUKÒ VLPQISXMYRSN[LS\UPXPImX[O
UPjSISO6RSLS]UKNKL[qXPV`ImNVKTN`VPnNVMNPXMSMZMaLK<
Q[SWPXX[S�UPXPI~(?H��isxWIYLSPjMIMNPZMMTNKV[YQ<
IYSNTYMXNSJLMLKQPXX[OQ dU]KTUSISNOXKJKUKKLWMXPNX[O
OS\PNLKXX[OOKW`ISO�TO�>+7��`�6KNQSRPnoMO]PWQM_SXMYQ
JKISXKTNKVXKO T`TNPQSMKT`oSTNQISXMSKVKLX[\a`XUZMq�
rKTLSWTNQKOWPXXKJKOKW`IY dU]KTUSISNKT`oSTNQIYSNQ]PM<
OKWSqTNQMSTKVKLXKqVKQSL\XKTNmn�fP]OSoSXX[SQisxUKX<
NPUNX[SWPNRMUMKj}SWMXSX[KWXMOOKW`ISObKR`QTNQISXXPY
TNKVPe�s	�MTKSWMXYnNTYTJKIKQX[OUKXNLKIISLKOpMXKq
��^�rMNPXMSOKW`IY TKTNPQIYSN �kMKT`oSTNQIYSNTY NPU_S
jIKUKO`VLPQISXMYTMIKQKJKVMNPXMY�ix	r���IYKjSTVSRS<
XMYNLSj`SOKJKj[TNLKWSqTNQMYisxKTXPoSXKTKjTNQSXX[O
UKXNLKIISLKO6Q[VKIXYnoMOTjKLMXaKLOPZMMTWPNRMUKQM
VSLSWPR`WPXX[\XPix��

�KJPVPZMSXNPaMUTML`SNTYQisxVKTLSWTNQKOLSJ`IML`<
SO[\OPX_SN�sWXPOPX_SNPaMUTML`SNTNKV`QLPqKXSVInT<
XSQ[\UKTNSq6 P QNKLPY l Q LPqKXS JKISXKTNKVXKJK T`TNPQP�
sWXKQLSOSXXKKT`oSTNQIYSNTYaMUTPZMYTVKWQM_X[OM`]IP<
OMdU]KTUSISNP�
KXTNL`UZMYisxTKWSL_MNKTXKQPXMS76ULSV<
ISXMYOPX_SNQLPqKXSVInTXSQ[\UKTNSq�MJKISXKTNKVXKJK
T`TNPQP�6VYNKRX[q`VKL��xTNLKqTNQKTKSWMXYSNTYVKTLSW<
TNQKOWQ`\UKKLWMXPNXKJKPUNMQXKJKpPLXMLP� TXKJKqdU<
]KTUSISNP;�sTXKQPXMS7MOSSNPXNLKVKOKLaX`naKLO`6PXP
VKQSL\XKTNM UKXNPUNP SS T VKWKpQKq XKJM VPZMSXNP VLS<
W`TOKNLSX[̀ JI`jISXMYWIYWPNRMUKQ6M]OSLYnoM\̀ TMIMY�{P<
jPLMN[KTXKQPXMYisxKJLPXMRMQPnNTYTLSWXSTNPNMTNMRSTUKq
QSIMRMXKqLP]OSLPXKJMRSIKQSUP�rYNKRX[q`VKL�VLSW`T<
OKNLSXWIYaMUTPZMMVYNUMVKIm]KQPNSIYXPKTXKQPXMM`TN<
LKqTNQP��PX_SN[MOSnNVKWQM_XKSULSVISXMSXPUKLV`TS
TNKV[WIYKjSTVSRSXMYXSKj\KWMOKqVKWQM_XKTNMM NKRXKq
VKWTNLKqUMVKWLP]OSLMaKLO`XKJMVPZMSXNP��XPNKOMRST<
UPYUKXTNL`UZMYLPjKRSqRPTNMisx6XSVKTLSWTNQSXXKUKXNPU<
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NML`noPYTKTN`VXSqRSIKQSUP6TK]WPSN`TIKQMYWIYaKLOMLK<
QPXMYa`XUZMKXPImXKqTKTNKYNSImXKTNM TNKV[6VKdNKO`KXP
LP]LPjPN[QPSNTYMXWMQMW`PImXKMKjSTVSRMQPSNUKOVISUTX`n
jMKOS\PXMRSTU`nTNPjMIM]PZMnT̀ RSNKOWMXPOMRSTUM\XPVLY<
_SXMq6QK]XMUPnoM\QLP]IMRX[\KNWSIP\s��VLMQTS\aP<
]P\pPJP�sT`oSTNQISXMST`VMXML`noM\MVLKXML`noM\a`XU<
ZMqVLSW`TOPNLMQPSNKVNMOPImXKS`TNPXKQISXMSLKNPZMKXXK<
KTSQKJKOS\PXM]OPWQM_SXMYTNKV[WIY`TMISXMYSSjPIPXTM<
LKQKRXKqa`XUZMM6RNKKTKjSXXKQP_XKVLMKT`oSTNQISXMM
IKUKOKZMq�isxVK]QKIYSNQLPoPNmTNKV`VPZMSXNPKNXKTM<
NSImXKJKISXMQKUL`JWQ`\KTSq��KRUPVSLSTSRSXMYdNM\KTSq
TKQVPWPSNTZSXNLKOJKISXKTNKVXKJKT`TNPQP�rKIK_SXMSKT<
XKQPXMYisxQVLKTNLPXTNQSKVLSWSIYSNTY TQY]PXXKq TMTNS<
OKqUKKLWMXPNab\( KNXKTMNSImXKXSVKWQM_XKqla�b�\�(��
sWXPM]KTSq`TNLKqTNQPXPVLPQISXPQWKImKTMQLPoSXMYNP<
LPXXKJKT`TNPQPTNKV[MKjSTVSRMQPSNT`VMXPZMnMVLKXPZMn�
kNKLPYKTmLPTVKIK_SXPQVKVSLSRXKqVIKTUKTNMMKjSTVSRM<
QPSNLKNPZMnTNKV[��PUPYUKXTNL`UZMYVK]QKIYSNTNKVSVP<
ZMSXNP TKQSLpPNmWQM_SXMY6jIM]UMSUjMKIKJMRSTUMMXTVM<
LMLKQPXX[OMXPVLPQISXX[OXP`ULSVISXMSMNLSXMLKQU`6P
NPU_SXPaKLOMLKQPXMSTQKWKQTNKV[VLMXSaMUTMLKQPXXKq
VIKTUKQPImJ`TXKqWSaKLOPZMM�
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�SKj\KWMOKTNmMTTISWKQPXMYWMXPOMUK<a`XUZMKXPImX[\
UKOVKXSXNKQpPJKQKJKZMUIPRSIKQSUP u�v VKYQIYSNTYM]<]P
NKJK6RNKjMKOS\PXMUPs��KUP][QPSNaKLOML`noSSQK]WSq<
TNQMSXPPXPNKOMRSTU`nTNL`UN`L`TNKV[6PKVLSWSISXMSWM<
XPOMRSTUM\VKNSXZMPIKQ6QK]XMUPnoM\QTNKVS6YQIYSNTYQP_<
X[O`TIKQMSOSSa`XUZMKXPImXKqWMPJXKTNMUM��MXPOMRST<
UPY\PLPUNSLMTNMUP\KWmj[KZSXMQPSNTYV`NSOMTTISWKQPXMY
M]OSXSXMYKVKLX[\LSPUZMq6UKNKL[SKNLP_PnNQ]PMOKWSq<
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