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G�HJI�KDLNMDOPI�QRLNSDQRLNTPLVU
O/WNIXU
OPYZU\[DIX[DTRM^]_KDYa`bLVQPLVU\OPYdcfegMZL/hi[DUDWjOkYZIfUDTFIXU�lXLVIXHJLVOkQRYZWNcfMZMa]mTRH�I�IfOkn
TP[gQRhocfWVLNTNpqYZUDWVMZ[DKDY^UDl	OkQRYZHJH�LVKrTP[DQshocfWNLVTNpt[DTRYZUDlueDY^v�[DcfKDQkcwOkYZWxTRSDMZY^UDLNT_Y^TJSgQPLNTRLNU
OkLVKycfUDKzOknDL
H�cfYZU�cfMZlfIXQPYaOknDHJT�hiIXQ�OPnDL�SgQPIXlXQPcfH|{}Yd{}Y^ONp�~�nDY^W�n�n�cfTme"LVLNU�Y^H�SDM^LNHJLNU
OkLVK�cfT�S�cfQsO�Ifh/OPnDYZT
KDY^SDMZIXH�c�OPnDLNTRYZTVp�cfQPL�KDY^TPWN[gTPTPLVK��
� nDL�lXLNIfH�LjOkQPY^W�cfM^M^]�TRH�I�IfOknrTR[DQRhocfWVLNTJcfQRL�lfLNUDLVQkc�OPLNKze\]�[DTPY^UDl�eDYZv\[�cfKgQkc�OPYZW$lw�\TPSDM^YZUDLVTN�

� UDYaOkYdc�MZM^]fp\cmTPLVH�Y���QPLVlX[DMZcfQ�WVIXU
OkQRIXMbUDLjO/QPLVSDQPLVTPLVU\OPLNK�cfT/c�WVIXH�S<IX[DUgK$Ifh�S"IfM^]�lXIXUDT�YZT�IXQPY^LNU
OkLVK
[DTRYZUDl/OkngL�IXQRYZLVU\Okc�OkY^IXU Ifh;OknDLFS<IXM^]�lXIXUgTN� � nDLNU�OknDL�WNIXU
OPQPIXM
UDLjOkT�hiIXQ}OknDL�QPLVWVOkcfUDlX[DMZcfQNp�eDY^v\[�cfK;�
QkcwOkYZW��q�N�VYZLVQtS�c�OPW�nDLNT�cfQRL WNIXHJSD[gOPLNK$hiQPIfH�OPnDL WNIXU
OPQPIXM�S<IXY^U\OPTNp�~�nDLNQRL�lfLNIXHJLVOPQPYZWNcfM<TPHJI;IfOPn;�
UDLVTPT#WNIfUDKDY^OPYZIXUgT�cfQRL$[DTPLVKrUDL�cfQ�OknDLxY^QPQPLVlX[DMZcfQPYaO�]ucfUDK�OkngL$TROkcfUDK�cfQRKrWNIXU
OkY^U\[DY^O�]�WNIXUgKDY^OPYZIXU
YZT�[DTPLVK�LNMZTRLV~�nDLVQPL�� � nDL#TRLNHJY���QRLNlX[DMZcfQ�WNIXU
OkQRIXM,UgLVOkT WNcfU�e<L�lXLNUgLNQkcwOkLNK�e
]�OPnDL# �I�Iw�g¡;cfeDYZU
TP[ge"KDYa¢�YZTPY^IXU�cfM^lXIXQPYaOknDH�p
~�nDYZW�n�W�c�U�e<L�[DTPLVK�OPI_QPLV£DUDL�c_WVIXU
OkQRIXM}UDLVO�Ifh,cfQReDY^OPQkcfQs]�OPIXS"IfMZIXlf]f�

¤ YZlX[DQRL#¥X¦F �I�Iw�g¡gc�eDYZUxTR[De"KgY^¢�YZTRYZIXUxOkI_WVQPL�cwOkL�c#lw��TPSgMZYZUgL TP[DQshocfWNL

� IJQPLVSDQPLVTPLVU\O�c_hi[gUDWVOPYZIXU�e
]�TPSDM^YZUDLVTNpD~�L�£DQPTRO�WNIfUDTPY^KDLNQ/O�~�I$�q�V�NYZLVQ�S�c�OkW�ngLNTF§RIfYZUDLVK�Y^U�c
lXLVIXH�LjOkQRYZW�c�MZM^]�TPHJI�IfOknJH�c�UDUDLNQ�cfM^IXUDl�c�WVIXH�HJIXUJe"If[DUDK�cfQs]_WN[DQs¢XL�� � ~�Imhi[DUDWjOkYZIfUDT�KgLV£�UDLVK
IXU_OknDLVTPL�S�c�OkW�ngLNTqWNcfUJe"L�WNIXHmeDYZUDLVKJOPImc�WNIfU\OPYZU\[DIX[gTqKDYa`bLVQPLNU
OPYdcfeDM^Lthi[DUDWjOkYZIfU�Yah"OPnDLV]_TPc�OkY^TRh¨]
WNIfUDKDY^OPYZIXUgTFhiIfQPH�cfMZMa]�LNv\[DYa¢�cfMZLVU\O�OkImOPnDL�lfLNIXHJLVOPQPYZW�TPHJI�IfOknDUgLNTPT�WNIXUgKDY^OPYZIXUDTFhiIXQFOknDL�S�c�OkW�ngLNTN�
� n\[DTNp�WVIXU
OkYZU\[DIf[DTPMa]�KDY^`"LNQRLNU
OkYZcfeDM^Lmhi[DUDWjOkYZIfUDT W�cfU�e<L#QPLVSDQPLVTPLNU
OPLNK©cfT TRSDMZY^UDLNT e
]�c�KDKDYZUgl�c
hi[DUDWjOkY^IXU�WNIXU
OPQPIXM3S<IXYZU
O�OPI�L�cfW�nuTP[DQshocfWNL_WVIXU
OkQPIfMªS"IfYZU
O�� � ngL_hi[gUDWVOPYZIXU�WNIfU\OPQPIXM,S"IXY^U
OkT W�c�U
e<L�OkQRL�c�OPLNKm§R[DTRO�M^YZ«�L�OkngL TP[DQshocfWNL WVIXU
OkQPIfM�S"IfYZU
OkTte
]$OPnDL cfM^lXIXQRY^OkngH�TV� � nDL�hi[DUgWVOkY^IXUDTtWNcfU�e"L
¢�YZTR[�cfMZY^�NLVK	e
]	TPSgYZ«fLVT IXU	OkngL�TP[DQshocfWNL�p}e
]�c$lXQRYZK	I)¢XLVQ�OknDLmTP[DQshocfWNL�p}e\]�WNIXM^IXQ�¢�cfM^[DLNT�IXU	OknDL
TP[gQRhocfWVLNT�IXQ�e
]xWNIXM^IXQq¢�cfM^[DLNT�IXU�c_TP[DQshocfWNL�I)¢XLVQ�OPnDL�TP[DQshocfWNL��
¡;[DQshocfWNL�YZU
OPLNlXQPcfMZT3IfhbTPWNcfMdcfQFc�UDKJ¢fLNWjOkIXQF£�LNM^KDTFI)¢XLNQFOkngL�hi[DUgWVOkY^IXUDTFQPLVSDQPLVTPLVU\OPLNKxc�T�TRSDMZY^UDLNT

W�c�U©e"L$WVIXHJSD[gOkLVKzcfT�TP[gH¬Ifh�OkngL$YZU
OkLVlXQkc�MZTmI�h�OPnDLx�q�V�NY^LNQ#S�c�OPW�nDLNTV� � ngLNTPL�Y^U\OPLNlXQPcfMZTmcfQPL
LV¢�cfM^[�c�OPLNK�U\[DH�LVQPY^W�cfM^M^]�[DTPY^UDlxOknDL_eDYa¢�cfQPYZc�OkL#­�IXH�e<LNQRl�cfMZlfIXQPYaOknDH�� � UuS�cfQsOkY^WN[DMZcfQ�OkngL_cfQPLNc
cfUDKxOPnDL ¢XIXM^[DH�L I�h,WVMZIXTRLNK�TP[DQshocfWNLVT�WNcfU�e"L�KDLjOkLNQRH�Y^UDLNKb�
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G�U�cfM^OPLNQPUDc�OkYa¢XL�~tc�]_OkI�QPLNSgQPLNTRLNU
O/hi[DUDWjOkY^IXUDT�IXU�TR[DQRhocfWVLNT/c�QPL�YZTPI���MZY^UDLNTVp
Y®�¯Lf�ap;M^YZUDLVT�IXUJOknDL
TP[gQRhocfWVL�c�QPL KDQPc)~�U�WNIXUgUDLNWjOkYZUglJS<IXY^U\OPTtOkn�cwO�nDc)¢fL�OPnDL�TkcfHJL�hi[DUDWjOkY^IXUx¢fc�MZ[DLVTN�
� nDL�cfMZlXIfQPY^OPnDH°hiIfQFOPnDYZTFKDYa¢�YZKDLVTFOPnDL�S�cfQkc�H�LjOkLNQFTRS�cfWNL�cfK�cfS;OkY^¢fLNMa]#[DTPY^UDl�c�TRv�[DcfQPL�H�LVTPn�p

TPI_OknDc�O�OknDLVQPL�YZT�c�O�H�IfTRO�IXUDL�YZTRIw��M^YZUDL�WV[gOPOPYZUDlJL�c�W�n�LNKglXL�I�h,OkngL�TRv\[�cfQPLVTN� � nDLVTPL�MZYZUgLNT/W�c�U
OkngLNU?e<L�KDQkc�~�U?hiIfQJLNcfW�n?TRv\[�cfQPL�e
]±M^YZUDLNcfQ�Y^U\OPLNQRS"IXMZc�OkY^IXU�� � nDL�U�[gH�e"LVQ�I�h�MZY^UDLNT#KgQkc�~�U
S<LNQmTRv\[�cfQPL�YZTmM^YZHJY^OPLNK�e
]©c�H�cw²;YZH�[gH³U�[gH�e"LVQmIfh�M^YZUDLVTmKDQPc�~�U©YZU�OPnDL$TRH�cfM^MZLVTRO�TPv\[�cfQRLNTN�
� nDLVTPL�YZTPI���MZY^UDLNTFcfQRL�[DTPLjhi[DM�hiIXQ3KDQkc�~�Y^UDl�QRLV´�LVWVOPYZIXUJMZY^UDLNT3IXU�c�TP[DQshocfWNL�� ¤ IfQªOknDY^T�c�SDSDMZY^W�c�OPYZIXUbp
S�cfQPcfMZM^LNM�MZY^lXn
OªTPIf[DQPWVLNTF~�Y^Okn_c�£g²;LVK�KDY^TROkcfUDWNL/IfU�c SDMZcfUDL/c�QPL/QPLj´�LNWjOkLVK�IXU#OkngL/TP[DQshocfWNLVT�[DTRYZUDl
TPIfH�LF¢�YZLV~�Y^UDl�S<IXYZU
ON� � nDLqS"IXY^U
OkT,IfUmOknDL�TP[DQshocfWNL�hiIXQ�~�ngYZW�n�OkngLtQPLj´�LNWjOkYZIfU�Qkc�]�nDY^OPT'OPnDLqTPcfH�L
MZY^lXn
OtTRIX[DQPWVL�e<LNM^IXUDl�OPIJOPnDL�TkcfHJL YZTRIw��MZY^UDLf�
GµTR[DQRhocfWVL�cfUgK�~�Y^OPn�Y^O�OkngL�hi[DUDWjOkY^IXUDT�KDLV£�UgLNKxIXU$YaO�W�cfU$e<L�OPQPY^H�HJLNKJe
]J¢fIXMZ[gH�LVTqYZUJOknDL

TPSDcfWNL/Ifh�OPnDL/TP[DQshocfWNL�c�Tª~qLVMZM�cfT,e\]�WN[DQs¢XLNTFY^U#S�cfQkc�H�LjOkLNQ,TPS�cfWVLf� � ngL�¢fIXMZ[gH�LVT3cfQPLqKDLNTRWNQPY^e"LVK
YZHJSDM^YZWNYaOkMa]$e
]�v\[�cfKDQPc�OkY^W�hiIXQPHJTNp"~�nDYZW�n�cfM^~qc�]�T�WV[gO�IX[gO�SDcfQROPT Ifh�OPnDL#TP[gQRhocfWVLf� � nDL_WN[gQR¢XLVT
YZU�S�cfQPcfHJLVOkLVQ�TPS�cfWVLmc�QPL�e"IX[gUDK�OPI$c_WNIXU
OkQRIXM�S"IfYZU
O�Ifh,OPnDL�egYZv\[�cfKDQPc�OkY^W�TP[DQshocfWNL�� � nDLV]�W�c�U
e<LJKgLNTPWVQPY^e"LVK�cfT�c�S<IXMa];lfIXU�IXQNp�hiIXQ�lXLNIfH�LjOkQPY^W�cfM^M^]�TPHJI;I�Okn�p�v\[�cfKDQPc�OkY^W_WN[DQs¢XLNTVpªe
]�WNIXU
OPQPIXM
S<IXYZU
OkTV�
� nDLqTRSDMZY^UDL�WN[DQs¢XLNTFc�QPLFOkQkc�UDTRhiIXQRH�LVKmY^U\OPI�S<IXM^]�lXIfUDTNp�~�nDLNQRLtY^O�Y^T,cfTRTP[DHJLNK�OPn�c�O�OknDL�S"IfYZU
OkT

Ifh�OkngL�S"IfM^]�lXIXU�cfQRL�OkQPc�¢XLNQRTPLVK�WNM^I;W�«
~�Y^TPLf� � h�OPnDL TPSDM^YZUDL�WN[DQs¢XL�YZTtUgIfO/WNM^IXTPLVK�pDYaO/YZTtL¶²;S�cfUDKDLVK
TP[gY^O�c�eDM^]_e
]JOknDL�e<IX[DUgK�cfQR]JIfh}OPnDL�S�c�QkcfHJLVOPLNQ�TPS�cfWVLf� � h}OkngL�OkQRYZH�cfQPLNcfTqY^U�S�c�QkcfHJLVOPLNQqTRS�cfWVL
I)¢XLVQPMdc�S�p<cJS<IXYZU
O�YZT�WV[gO�If[gO�YahªYaO�YZT�S�cfQRO�IfhªcfU�I�KDK�U�[gH�e"LVQ�I�h,OkQRYZH·c�QPL�c�TN� � nDL�OkQRYZHJH�Y^UDl
cfM^lXIXQPYaOknDH¸KDYa¢�YZKDLVTtOknDL�S�cfQPcfHJLVOkLVQ/TPS�c�WNL�Ifhªc_�q�V�NY^LNQ�S�c�OPW�n�cfKDcfSgOkYa¢XLVM^]$e
]�c#TPv\[�c�QPL�H�LVTPn��
 �LVS"LVUDKDYZUgl�IXU�nDI)~¹H�cfU
]xWVIXQPUgLNQPT�IfhFcJTPv\[�cfQRL�cfQRL�WV[gO�If[gO�p�OkngLmTPv\[�c�QPLmY^T�LVY^OPnDLNQ�n�cfUgKDMZLVK
MZY^«fL_YZU�OkngL�UDIfU��\OkQRYZHJH�LVK�W�cfTRLfp,IfQ�IXUgM^]�c�OkQPYZcfUDlXM^L#YZT�n�cfUgKDMZLVK�p,IXQ OPnDL�TRv�[DcfQPL�YZT�WN[gO�IX[gO
WNIfH�SDM^LVOPLNM^]f�

¤ Y^lX[DQPL�º;¦�­�Lj´�LNWjOkY^IXU�MZY^UDLNT�WNM^IXTPL�OPI©cfU
YZQRQPLVlX[DMdc�QPY^O�]JIfh'IXQRKDLNQ�»

¤ YZlX[DQRL_¼g¦ ¤ [DUgWVOkY^IXUuIXU�cxOkQRYZHJH�LVKuTR[DQs�
hoc�WNL
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