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%�� �1AJ?>QIK=Q�	<??BKIGS>H<Q>	OG	?GJ?<GBGD<<	IKS<>HJHG?J<�	Z	Gu�G=	RH<D<	~GS>=I>	�KRRK=>	{N@K	6AJ?<IK=?�	

.K?K>=F@	 GH	 J@K	 2GF<GBGDQ	 GL	 8KS<>HFK	 Z	 >	 =KS<Kr	 GL	 3Gr>=I	 �KFRK=�?	 uGGR|�	 4.5�	

@JJO?�ssI<?FGA=?�<Gs>=J<FBK?sJ@KG=Qs>AJ?>QIK=Q+<??BKIGS>H<Q>+OG+?GJ?<GBGD<<+IKS<>HJHG?J<+Gu�G=+RH<D<+

DGS>=I>+uKRRK=>	
"�� �AJKHRGV	P�V	 MGHGE>=KHRGV	3�	 t"##"x�	 1RJA>BH<	 O=GuBKEQ	 O=GL<B>RJQRQ	 �BGF@QHHG?J<	 ?K=KI	 EGBGI<	

{7A==KHJ	 <??AK?	 GL	 F=<EK	 O=KSKHJ<GH	 >EGHD	 QGAHD	 OKGOBK|�	 2GJ?<>BHG+O=>SGSQ<	 �>R@Q?J	EGBGI<�	 �u<=HQR	

H>ARGSQR@	?J>JK<	 {2GF<G+BKD>B	O=GJKFJ<GH	GL	 QGAJ@�	>	FGBBKFJ<GH	GL	 ?F<KHJ<L<F	>=J<FBK?|�	 -�	P�	UG�AuGS?R>V	

P�	T�	PKBQRQ<�	4�@@G=GI�	2�	)&Z:*�	{<H	4R=><H<>H|�	
)�� 3A=BKS>V	N�3�	t%&&&x�	8<>@HG?JQR>	J>	RG=KRJ?<<>	S<IOGS<I>BHG?J<	A	O<IB<JR<S	{8<>DHG?<?	>HI	FG==KFJ<GH	GL	

=K?OGH?<u<B<JQ	 <H	 >IGBK?FKHJ?|�	 M=>RJQF@H>	 O?QR@GBG@<<>	 J>	 ?GJ?<>BH>	 =GuGJ>	 {M=>FJ<F>B	 M?QF@GBGDQ	 >HI	

2GF<>B	�G=R|�	,�	2�	"Z:	{<H	4R=><H<>H|�	
:�� 8>R@HGV	.�	 t"##,x�	8KS<>HJH>	 OGSKI<HR>	 AF@H<S	 �>@>BHGG?S<JH<R@	 H>SF@>BHG+SQR@GSHQR@	 �>RB>I<S	 Q>R	

O?QR@GBG@G+OKI>@G@<F@H>	O=GuBKE>	{8KS<>HJ	uK@>S<G=	GL	JK>F@K=?	GL	DKHK=>B	KIAF>J<GH>B	<H?J<JAJ<GH?	>?	>	

O?QF@GBGD<F>B	>HI	OKI>DGD<F>B	O=GuBKE|�	.<IH>	?@RGB>	Z	0>J<SK	?F@GGBV	%%V	%#Z%)	{<H	4R=><H<>H|�	
,�� UG=H<<KHRGV	T�P�V	 .GE>H<ARV	��P�V	 TKBRQHV	-�T�	 �	 6�T�	 8�@A�@Q	 tWI�x�	 t"##%x�	 UA=?	 R=QE<HGBG@<<�	

G?GuBQS>	F@>?JQH>	{7=<E<HGBGDQ	FGA=?K�	?OKF<>B	O>=J|�	tPGB�	%Z"x�	UQ<S�	/A=<HRGE	-HJK=	{<H	4R=><H<>H|�	
9�� 5>S=QF@KHRGV	0�	 t"##)x�	 U>JK@G=<<	 v?GJ?<>BH<?JwV	 vIAR@GSH<?Jw	 <	 vEG=>BH<?Jw	 S	 ?AF@>?H<<	 OKI>@G@<F@H<<	

H>AJ?<	 {7>JKDG=<K?	 v?GF<>B<JQwV	 v?O<=<JA>B<JQw	 >HI	 vEG=>B<JQw	 <H	 EGIK=H	 OKI>DGD<F>B	 ?F<KHFK|�	 2@B<>R@	

G?S<JQ	Z	N@K	O>J@	GL	KIAF>J<GHV	%V	*Z%%{<H	4R=><H<>H|�	
*�� 5>RJ<GHGS>V	~�T�	 t%&&,x�	 U=AOHQQ	 DG=GI	 R>R	 ?=KI>	 ?GJ?<>B<�>J?<<	 tJKG=KJ<RG+EKJGIGBGD<F@K?R<Q	 >?OKRJx	

{5>=DK	 F<JQ	 >?	 >	 ?GF<>B<�>J<GH	 KHS<=GHEKHJ	 tJ@KG=KJ<F>B	 >HI	 EKJ@GIGBGD<F>B	 >?OKFJx|�	 2GJ?�>BHG+

OKI>DGD�F@H�	 J>	 EKI<RG+O?<R@GBGD�F@H�	 �>R@GI<	 O=GJ<I��	 S�@<S>HHQA	 H>=RGDKHH<R@	 �>?Gu�S	

HKOGSHGB�JH�E<	�	EGBGIIQA	Z2GF<G+OKI>DGD<F>B	>HI	EKI<F>B+O?QF@GBGD<F>B	EK>?A=K?	JG	FGEu>J	J@K	A?K	GL	

H>=FGJ<F	I=AD?	uQ	E<HG=?	>HI	QGAJ@�	6�[�	M<B<OKHRG	tWI�xV	tOO�	%9Z)"x�	UQ<S�	1�5�8�	{<H	4R=><H<>H|�	
X�� 6=�@KR@GS?R>V	P�	T�V	�	MQBQOKHRGV	6�	-�	t"##,x�	2AF@>?H<	G=<<KHJQ=Q	O=KSKHJQSHG<	OKI>@G@<RQ	{TGIK=H	

DA<IKB<HK?	 GL	 O=KSKHJ<SK	 OKI>DGDQ|�	 MKI>@G@<R>	 <	 O?QR@GBG@<<>�	P<?HQR	1M0	4R=><HQ	 Z	 MKI>DGDQ	 >HI	

O?QF@GBGDQ�	�ABBKJ<H	GL	J@K	1F>IKEQ	GL	MKI>DGD<F>B	2F<KHFK?	GL	4R=><HKV	"V	OO�	%*Z",	{<H	4R=><H<>H|�	
&�� 6R@=<EF@ARV	.�	 t"##)x�	�>@>JGBQR>	>@=K?<>	 {TABJ<L>FKJKI	>DD=K??<GH|�	MGF@>JRGS>	?@RGB>	Z	WBKEKHJ>=Q	

2F@GGBV	9V	OO�	:Z*	{<H	4R=><H<>H|�	
%#�� M>=L>HGSQF@V	-�	 -�	 t"#%:x�	 NKG=KJQRG+EKJGIQF@H<	 �>?>IQ	 O=GL<B>RJQRQ	 IKS<>HJHG<	 OGSKI<HRQ	 I<SF@>J	

�>@>BHGG?S<JH<R@	 ?@R<B	 {N@KG=KJ<F>B	 >HI	EKJ@GIGBGD<F>B	 O=<HF<OBK?	 GL	 O=KSKHJ<GH	 GL	 IKS<>HJ	 uK@>S<G=	 GL	

D<=B?	<H	?KFGHI>=Q	?F@GGB?|�	8GFJG=q?	J@K?<?�	UQ<S	{<H	4R=><H<>H|�	
%%�� 3G=GI<>HKHRGV	P�	3�	t"##,x�	2GJ?<GBG@<<>	{2GF<GBGDQ|�	UQ<S�	1R>IKE<<>	{<H	4R=><H<>H|�	
%"�� 2@>HI=ARV	2�	t"##%x�	�G=EAS>HH<>	J?<HH<?HQR@	G=<<KHJ>J?<<	EGBGI<	J>	Q<<	?GJ?<>B<�>J?<<>	�>?Gu>EQ	E>?GSG<	

<HLG=E>J?<<	 {�G=E>J<GH	 GL	 S>BAK	 G=<KHJ>J<GH?	 GL	 QGAJ@	 >HI	 <J?	 ?GF<>B<�>J<GH	 uQ	 E>??	 EKI<>|�	 0>ARGS<	

�>OQ?RQ	 U<=GSG@=>I?RG@G	 IK=�@>SHG@G	 OKI>@G@<F@HG@G	 4H<SK=?QJKJA�	 2K=�	 MKI>@G@<F@H<	 H>ARQ	 Z	

2F<KHJ<L<F	HGJK?	GL	U<=GSGD=>I	2J>JK	MKI>DGD<F>B	4H<SK=?<JQ�	MKI>DGD<F>B	2F<KHFK?	2K=<K?�	t-??AK	)XxV	tOO�	

%9&Z%*:x�	U<=GSG@=>I	{<H	4R=><H<>H|�	
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J,0*49:2� 78643-12..>� :6=� -B27.;32:;� 0716/.50?0� 79,9<01;F2� K2D:2M� 0<.9� K� 8,016<.;@� :67C5� 1�
7-B27.6D�89<2?0?6B.6D�.2-C6��J,;,0<.0��F0�1�0716/.6@�0,?2.6K2C6>@�80E;,9.6�30.G463/.6�7;/-2C6H��i9/0A�
7/2//6� M� 2.246K� 7-/.07/6� 9G93/;1.0H� 30:-.632C6H� -� 1,9?-4A12..6� 30.G463/.0H� 7;/-2C6H� 1� E3645.0:-�
79,9<01;F6�� Z019<9.0�� F0� <4>� 1;,6E9..>� 30.G463/-� 1� 0716/.6@� 0,?2.6K2C6>@� 39,61.;3;�� >3� 8,21;40��
K27/0701-A/5� ,6K.6� 7/;46� 2<:6.67/,2/;1.0H� 8019<6.3;�� jA<;� 1@0<>/5� 0*�M<.2..>� C649D�� 807/-832�
8,2C61.;3016��.27/0A12..>�.2�1;30.2..6�132K613;�39,61.;32��-.;3.9..>�,923C6H�/2�<07>?.9..>�30:8,0:67-��
N;*6,� 7/;4A� -8,2146..>� 30.G463/.0A� 7;/-2C6MA� /2� HH� 1,9?-4A12..>� K249=;/5� 16<� 0,?2.6K2C6D.0?0�
78643-12..>�� 1K2M:0K249=.07/6� 6.<;16<-245.;@� C649D�� K<2/.07/6� 03,9:;@� 4A<9D� 6� ?,-8� 78618,2CA12/;�
,2K0:��J,02.246K012.0�30.3,9/.;D�/;8�78643-12..>��.2�>3;D�801;..6�80342<2/;7>�0716/.6�39,61.;3;��F0*�
<07>?/;�K*0,-�6.G0,:2C6H��,2C60.245.0?0�8,;D.>//>�,6E9.5�6�.216/5�30./,04A�0B63-12.;@�,9K-45/2/61��
),?2.6K2C6D.9� 78643-12..>� M� 12=4;1;:� 6.7/,-:9./0:� 9G93/;1.0?0� -8,2146..>�� 0736453;� 39,61.;32:�
1<2M/57>� 89,930.-12/;�� :0/;1-12/;� B;� D/;� .2K-7/,6B� *2=2..>:� 86<49?4;@�� )*+,-./012.0�� F0�
1;,6E245.;:� G23/0,0:� 9G93/;1.0?0� -8,2146..>� 30.G463/.;:;� 7;/-2C6>:;� M� 8,;D.>//>� ,6E9.5� -�
8,0C976� 0,?2.6K2C6D.0?0� 78643-12..>�� k9D� <9:03,2/;B.;D� 8,;D0:� <010<;/5�� F0� 8,2C61.;3;� *9,-/5�
23/;1.-�-B27/5�-�8,;D.>//6�,6E9.5��I786@�,6E9..>��8,;D.>/0?0�K2�<080:0?0A�C6MH�7/,2/9?6H�� K.2B.0A�
:6,0A� K249=;/5� 16<� /0?0�� B;� 1;30.21B;D� <;,93/0,� 1,2@01-M� >30:0?2� *645E9� /0B03� K0,-�� 78036D.0�
30./,04AAB;� *-<5�>36� 7-89,9B3;�� 6� .9� .27/0AM� .2� 8,;D.>//6� ,6E9..>� K2K<249?6<5�� 80B;.2AB;�
0*?010,9..>� K6� 710?0� 1427.0?0� *2B9..>� 1;,6E9..>� 8,0*49:;�� N6<K.2B9.0�� F0� 80K;/;1.6� .2746<3;�
,2C60.245.0?0�1;@0<-�K�30.G463/.0H�7;/-2C6H�K2342<9.6�-�1;,6E9..6�,0K*6=.07/9D��3,;K01;@�7;/-2C6D�/2�
30.G463/61�� l@� 9G93/;1.9� 1;,6E9..>� :2M� 80K;/;1.;D� 80/9.C624� <4>� :2D*-/.50H� ,0*0/;� 0716/.50?0�
K2342<-��0736453;�C9�<2M�:0=4;167/5�K2C632149.;:�7/0,0.2:�1;>1;/;�8,0*49:-��7842.-12/;�6�K<6D7.;/;�
80K;/;1.6�K:6.;�-�86<@0<6�<0�HH�1;,6E9..>��F0��16<8016<.0��1;:2?2/;:9�*0,0/5*;�K6�K27/2,64;:�78070*0:�
:;749..>�6�,0K,0*3;�.01;@�78070*61�9G93/;1.0H�78618,2C6�1�0716/.50:-�30493/;16��

	
����� �
��(� 0716/.M� 79,9<01;F9�� 30.G463/.2� 7;/-2C6>�� 7/,2/9?6H� -8,2146..>� 30.G463/2:;��
0,?2.6K2C6D.9�78643-12..>��8,0C97�8,;D.>//>�,6E9.5��1;,6E9..>�30.G463/-��
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J,0*49:2�0*F9.;>�:9=<-�-B27/.;32:;�0*,2K012/945.0?0�8,0C9772�K2.;:29/�0<.0�;K�19<-F;@�:97/�1�
701,9:9..0D� 89<2?0?;B9730D� .2-39�� R278,07/,2.9..P:� >149.;9:� 1� 0*,2K012/945.0D� 0,?2.;K2C;;� *P129/�
.24;B;9� 30.G4;3/.P@� 7;/-2C;D�� k945A� 7/2/5;� >14>9/7>� 2.24;K� 7-F.07/;� SGG93/;1.0D� 30::-.;32C;;� 1�
-,9?-4;,012.;;� 30.G4;3/.0D� 7;/-2C;;� 1� E3045.0D� 7,9<9�� Z032K2.0�� B/0� <4>� ,2K,9E9.;>� 30.G4;3/2� 1�
0*,2K012/945.P@� 0,?2.;K2C;>@� ,-3010<;/94;�� 323� 8,21;40�� 8,;:9.>A/� ,2K.P9� 7/;4;� 2<:;.;7/,2/;1.0?0�
8019<9.;>�� jA<2� 1@0<>/� 0*^9<;.9.;9� 103,-?� C949D�� -7/-832� 8,0/;108040=.0D� 7/0,0.9�� .27/2;12.;9� .2�
1P804.9.;;� -32K2.;>� ,-3010<;/94>�� 0/7-/7/1;9� ,923C;;� ,-3010<;/94>� .2� 30.G4;3/� ;4;� <07/;=9.;9�
30:8,0:;772� :9=<-� -B27/.;32:;� 30.G4;3/2�� NP*0,� 7/;4>� -8,2149.;>� 30.G4;3/.0D� 7;/-2C;9D� ;� 99�
-,9?-4;,012.;>� K21;7;/� 0/� 0,?2.;K2C;0..0?0� 0*F9.;>�� 1K2;:0K21;7;:07/;� ;.<;1;<-245.P@� C949D� ;�
78070*.07/;� 0/<945.P@� 4A<9D� ;� ?,-88� 70/,-<.;B2/5� 1:97/9�� J,02.24;K;,012.� /;8� 0*F9.;>�� .2� 30/0,PD�
<04=.P� 8042?2/57>� 0*,2K012/945.P9� ,-3010<;/94;�� B/0*P� <07/;B5� 7*0,2� ;.G0,:2C;;�� ,2C;0.245.0?0�
8,;.>/;>�,9E9.;D�2�/23=9�30./,045�0=;<29:P@�,9K-45/2/01��),?2.;K2C;0..09�0*F9.;9�>14>9/7>�12=.P:�
;.7/,-:9./0:�SGG93/;1.0?0�-8,2149.;>��80730453-�,-3010<;/94>:�-<29/7>�-*9=<2/5��:0/;1;,012/5��;</;�
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N@K	O=GuBKE	GL	FGEEAH<F>J<GH	>EGHD	J@K	O>=J<F<O>HJ?	GL	J@K	KIAF>J<GH>B	KHS<=GHEKHJ	GFFAO<K?	

GHK	GL	J@K	BK>I<HD	OB>FK?	<H	EGIK=H	OKI>DGD<F>B	?F<KHFK�	N@K	<??AK	GL	<HJK=>FJ<GH	uKJrKKH	J@K	JK>F@<HD	

?J>LL	>HI	KIAF>J<GH>B	KpKFAJ<SK?	<?	GL	O>=J<FAB>=	<HJK=K?J�	8<>BKFJ<F?V	>?	>	EKJ@GI	GL	?KKR<HD	J@K	J=AJ@V	

I<=KFJ?	>HI	O=GS<IK?	OG??<u<B<J<K?	LG=	>	HKr	r>Q	GL	J@<HR<HD	G=	>FJ<HD	J@>J	E>Q	HGJ	@>SK	uKKH	G=<D<H>BBQ	

KHS<?>DKI�	�<J@<H	J@K	B<E<J?	GL	FGHLB<FJV	BGD<F>B	>HI	KEGJ<GH>B	KBKEKHJ?	>HI	J@K<=	>u<B<JQ	JG	@>HIBK	>=K	

JK?JKIV	r@<F@	 <?	 >	u>?<F	 ?R<BB	 J@>J	 ?JKE?	 L=GE	I<>BKFJ<F>B	 J@<HR<HD	>HI	 <?	 J@K	u>?<?	 LG=	 J@K	 ?AFFK??LAB	

=K?GBAJ<GH	GL	J@K	FGHLB<FJ	O@KHGEKHGH�		

-J	 <?	 KEO@>?<�KI	 J@>JV	 >BJ@GAD@	 FGHLB<FJ	 >HI	 FGGOK=>J<GH	 @>SK	 >?	 FGEEGH	 =KLK=KHFK?	 BK>=H<HD	 >HI	

?GF<>B<�>J<GHV	uAJ	r<J@<H	J@K	=K>B<?J<F	KIAF>J<GH>B	KHS<=GHEKHJ	>HI	K?OKF<>BBQ	<H	J@K	L<KBI	GL	FGHLB<FJ	=K?GBAJ<GHV	

J@K=K	<?	>	B>FR	GL	<H>FJ<S<JQ	<H	J@K	IKSKBGOEKHJ	GL	KLLKFJ<SK	FGEEAH<F>J<GH	>HI	FGGOK=>J<GH�	

1	FGHLB<FJ	<H	KIAF>J<GH>B	?A==GAHI<HD?	@>?	uKKH	J@K	?Au�KFJ	E>JJK=	GL	I<LLK=KHJ	?JAI<K?	>HI	=K?K>=F@�	

2F@GB>=?	M�	3>J�<O>H>D<GJGA	{X|V	5�	U=<K?uA=D	{%"|V	W�	T>S=>HJ�>	{%:|V	8�	TAEuQ	{%,|V	6�	M>O>IGOGABGA	

{%*|V	.�	MGHIQ	{"#|	@>SK	<HJK=H>J<GH>BBQ	FGHJ=<uAJKI	>	BGJ	JG	GA=	RHGrBKIDK	GL	J@K	O=GuBKE�	

�CD	EFGH	GL	GA=	>=J<FBK	<?	J@K	J@KG=KJ<F>B	>H>BQ?<?	>HI	I<LLK=KHJ<>J<HD	S>=<GA?	JQOK?	GL	FGHLB<FJ?	<H	
J@K	 KIAF>J<GH>B	 KHS<=GHEKHJ	 >?	 rKBB	 >?	 ?@>=<HD	 ?GEK	 O=>FJ<F>B	 KpOK=<KHFK	 GL	 >OOBQ<HD	 >	 S>=<KJQ	 GL	

JKF@H<}AK?	LG=	?GBS<HD	J@K	O=GuBKE�	

N@K	=K?K>=F@	AHIK=	FGH?<IK=>J<GH	O=K?AOOG?K?	J@K	HKFK??<JQ	JG	IKJK=E<HK	J@K	K??KHFK	GL	J@K	JK=E	

�FGHLB<FJq	<H	DKHK=>B	>HI	J@K	FGHLB<FJ	<H	KIAF>J<GH>B	u>FRD=GAHI	<H	O>=J<FAB>=�	N@K	>H>BQ?<?	GL	Kp<?J<HD	

IKL<H<J<GH?	GL	FGHLB<FJ	>?	>	?F<KHJ<L<F	F>JKDG=Q	?KKE?	}A<JK	=K>?GH>uBK�	



�����������	
������		

�������	��������	������	���� � ����	Z	"#"#�	Z	$	"�	 "#*

1FFG=I<HD	 JG	 5�	 U=<K?uA=DV	 FGHJ=>I<FJ<GH?	 >=K	 >	 LG=E	 GL	 =KB>J<GH?@<O	 uKJrKKH	 JrG	 G=	 EG=K	

<HI<S<IA>B?	r@G	uKB<KSK	J@KQ	@>SK	<HFGEO>J<uBK	KHI?	{%"|�	

8�	 �A=>HI>?	 IKL<HK?	 FGHLB<FJ	 >?	 >	 ?<JA>J<GH	 r@K=K	 J@K	 uK@>S<G=	 GL	 GHK	 <HI<S<IA>B	 G=	 D=GAO	

IKB<uK=>JKBQ	 ?KKR?	 JG	 O=KSKHJ	 J@K	 >F@<KSKEKHJ	 GL	 J@K	 DG>B?	 GL	 >HGJ@K=	 <HI<S<IA>B	 G=	 D=GAO	 {)|�	

1FFG=I<HD	 JG	 ��	 2><J<V	 J@<?	 <?	 >	 =<S>B=Q	 uKJrKKH	 JrG	 O>=J<K?	 u>?KI	 GH	 S>BAK?	 >HI	 FB><E?V	 J@K	 ?GF<>B	

OG?<J<GHV	 OGrK=	 tOGrK=x	 >HI	 J@K	 L<H>HF<>B	 =K?GA=FK?	 J@>J	 Kp<?J	 <H	 ?@G=J	 ?AOOBQ	 {"*|�	7GHLB<FJ	 <?	 >B?G	

IKL<HKI	 >?	 >H	 >FJ<SK+=KF<O=GF>B	 O=GFK??	 J@>J	 E>H<LK?J?	 <J?KBL	 <H	 <HFGEO>J<u<B<JQV	 I<?>D=KKEKHJ	 G=	

FGHL=GHJ>J<GH	uKJrKKH	<HI<S<IA>B?	G=	D=GAO?	GL	<HI<S<IA>B?	{"#|�		

-H	 GJ@K=	 rG=I?V	 J@K	 FGHLB<FJ	 <?	 ?KKH	 >?	 >H	 GOKH	 G=	 FBG?KI	 FGHL=GHJ>J<GH	 J@>J	 @>?	 HGJ	 uKKH	

KLLKFJ<SKBQ	>II=K??KI�	6=D>H<�>J<GH>B	FGHLB<FJ	GFFA=?	r@KH	EKEuK=?	GL	J@K	G=D>H<�>J<GH	>FJ	G=	>IGOJ	

>JJ<JAIK?	 J@>J	 >=K	 <HFGEO>J<uBK	 r<J@	 J@G?K	 GL	 J@K<=	 FGBBK>DAK?	 G=	 KpJK=H>B	 EKEuK=?	 r@G	 AJ<B<�K	 J@K	

?K=S<FK?	G=	O=GIAFJ?	GL	J@K	G=D>H<�>J<GH	{""|�	

8K>B<HD	r<J@	FGHLB<FJ?	<H	KIAF>J<GH>B	G=D>H<�>J<GH?V	KpKFAJ<SK?	JKHI	JG	>OOBQ	I<LLK=KHJ	?JQBK?	GL	

>IE<H<?J=>J<SK	uK@>S<G=�	N@K?K	E><HBQ	<HFBAIK	J@K	<HJKD=>J<GH	GL	Gu�KFJ<SK?V	FGHFK??<GHV	KHLG=FKEKHJV	

>SG<I>HFK	>HI	FGEO=GE<?K	{""|�		

-H	 M�	 MGBQF@=GH<GAq?	 GO<H<GHV	 J@K	 F@G<FK	 GL	 FGHLB<FJ	 E>H>DKEKHJ+?KJJBKEKHJ	 ?JQBK	 IKOKHI?V	

>EGHD	GJ@K=	 J@<HD?V	GH	J@K	LGBBGr<HD	L>FJG=?�	G=D>H<�>J<GH>B	FGEEAH<F>J<GHV	 J@K	 <HJK=IKOKHIKHFK	GL	

<HI<S<IA>B	Gu�KFJ<SK?	>HI	J@K	>u<B<JQ	GL	<HI<S<IA>B?	>HI	D=GAO?	JG	rG=R	JGDKJ@K=	{%&|�	

�>?KI	 GH	 J@K	 ?JAI<K?	 GL	 .�	 �B>RK	 >HI	TGAJGH	 >HI	N@GE>?V	T�	 .>@<E	 O=GOG?K?	 >	EGIKB	 GL	

FGHLB<FJ	 E>H>DKEKHJ	 u>?KI	 >B?G	 GH	 JrG	 u>?<F	 I<EKH?<GH?�	 >x	<HI<S<IA>B	 <HJK=K?J	 >HI	 ux	 <HJK=K?J	 <H	

GJ@K=?�	N@K	L<=?J	I<EKH?<GH	GL	J@K	FGHLB<FJ	E>H>DKEKHJ	EGIKB	=KLK=?	JG	J@K	IKD=KK	t@<D@	Z	BGrx	J@>J	>H	

<HI<S<IA>B	 ?KKR?	 JG	EKKJ	@<?	OK=?GH>B	DG>B?�	�@<BK	 J@K	 ?KFGHI	I<EKH?<GH	O=GSK?	 J@K	IKD=KK	 t@<D@	Z	

BGrx	JG	r@<F@	>	OK=?GH	J=<K?	JG	EKKJ	J@K	DG>B?	?KJ	uQ	GJ@K=	OKGOBK	r<J@	r@GE	@K	=KB>JK?�	N@K?K	JrG	

I<EKH?<GH?	IK?F=<uK	J@K	EGJ<S>J<GH?	GL	>H	<HI<S<IA>B	G=	>	D=GAO	IA=<HD	>	FGHLB<FJ	{"%|�	

6�	 M>O>IGOGABGA	 J@<HR?	 J@>J	 J@<?	 FGEu<H>J<GH	 GL	 J@K	 JrG	 I<EKH?<GH?	 Q<KBI?	 FGHLB<FJ	

E>H>DKEKHJ	 JKF@H<}AK�	 6HK	 GL	 J@KE	 <?	 J@K	 JKF@H<}AK	 GL	 DG>B	 <HJKD=>J<GH	 G=	 O=GuBKE	 ?GBS<HD	 G=	

FGGOK=>J<GHz	 J@K	A?K	GL	DG>B	 <HJKD=>J<GH	 JG	E>H>DK	I<?>D=KKEKHJ?	r<J@<H	 J@K	G=D>H<�>J<GH	r@<F@	>=K	

F@>=>FJK=<�KI	 uQ	 GOKH	 FGEEAH<F>J<GHV	 FGHJ<HAGA?	 LBGr	 GL	 <HLG=E>J<GH	 >?	 rKBB	 >?	 Kp>E<H>J<GH	 GL	

I<?>D=KKEKHJ?�	N@<?	EKJ@GI	O=GEGJK?	F=K>J<S<JQ	>HI	 <HHGS>J<GH	>HI	 =KEGSK?	Gu?J>FBK?V	 J@A?	 BK>S<HD	

=GGE	LG=	D=K>JK=	KLL<F<KHFQ�	NG	E>RK	J@<?	OG??<uBK	uGJ@	?<IK?	HKKI	JG	uK	@GHK?J	>uGAJ	J@K<=	EGJ<SK?	>HI	

DG>B?V	I<LLK=KHFK?	GOKHBQ	KpO=K??KI	>HI	EAJA>B	J=A?JV	AHIK=?J>HI<HD	>HI	E>JA=<JQ	{%*|�	

1�	 2><J<	 EKHJ<GH?	 J@>J	 �G=D>H<�<HDq	 JKF@H<}AK	 F>H	 >B?G	 uK	 <HFBAIKI	 <H	 J@K	EGIKB	 GL	 O=GuBKE	

?GBS<HD	 >HI	 <?	 IKJK=E<HKI	 O=<E>=<BQ	 uQ	 J@K	 >H>BQ?<?	 GL	 J@K	 H>JA=K	 >HI	 FGHI<J<GH?	 J@>J	 F=K>JKI	 J@K	

?<JA>J<GH	 GL	 J@K	 FGHLB<FJ�	 -H	 J@<?	 F>?K	 J@K	 F>A?K?	 G=	 FGHI<J<GH?	 GL	 J@K	 FGHLB<FJ	 LGFA?	E><HBQ	 GH	 OGG=	

G=D>H<�>J<GH	>HI	 J@K	E><H	=K>?GH	LG=	J@K	KLLG=J?	E>IK	AHIK=	 J@<?	EGIKB	 <?	FGG=I<H>J<GH	uKJrKKH	 J@K	

FGHLB<FJ<HD	O>=J<K?	{"*|�		

W�	T>S=>HJ�>	@<D@B<D@J?	J@K	FGHI<J<GH?	GL	FGBB>uG=>J<SK	O=GuBKE	?GBS<HD�	

�� 	r@KH	J@K	DG>B?	>=K	FGEOBKp	>HI	O>=J<FAB>=BQ	<EOG=J>HJ	LG=	uGJ@	O>=J<K?z	

�� 	r@KH	FGH?KHJ	 >HI	O>=J<F<O>J<GH	 <?	IK?<=KIV	 KSK=QGHK	@>?	 J@K	 ?J=KHDJ@	>HI	RHGrBKIDK	 JG	E>RK	

IKF<?<GH?	>HI	?GBSK	O=GuBKE?z	

�� 	r@KH	 J@K	 E>H>DKEKHJ	 r>HJ?	 JG	 r<H	 J@K	 FGEE<JEKHJ	 GL	 J@G?K	 <HSGBSKI	 <H	 >F@<KS<HD	 J@K	

FGEEGH	DG>Bz	

�� 	r@KH	E>H>DKEKHJ	r>HJ?	JG	<EO=GSK	J@K	<HJK=OK=?GH>B	=KB>J<GH?@<O?	GL	J@K	OKGOBK	<HSGBSKI�	

N@K	?F@GB>=	@<D@B<D@J?	J@K	JKF@H<}AK	GL	FGHFK??<GH	G=	HG=E>B<�>J<GH	s	>I>OJ>J<GH�	J@K	?OKF<L<F	EKJ@GI	

GL	 FGHLB<FJ	 E>H>DKEKHJ	 <?	 >??GF<>JKI	 r<J@	 J@K	 KLLG=J	 JG	 =KIAFK	 J@K	 <HJKH?<JQ	 GL	 I<?>D=KKEKHJ?	 >HI	 JG	

@<D@B<D@J	FGEEGH	D=GAHI	<H	G=IK=	JG	?>J<?LQ	J@K	<HJK=K?J?	GL	J@K	GJ@K=	O>=JQ�	N@<?	EGIKB	<?	A?KI	r@KH	K>F@	

GL	 J@K	 GOOG?<HD	 D=GAO?	 <?	 <HJK=K?JKI	 >HI	 FGHFK=HKI	 >uGAJ	 J@K	 <HJK=K?J?	 GL	 J@K	 GJ@K=	 D=GAOV	 ?@Gr<HD	 >H	

<HJKHJ<GH	JG	=KJ=K>J	<H	G=IK=	JG	>F@<KSK	>	OK>FKLAB	?KJJBKEKHJ	>HI	@>=EGH<GA?	FGKp<?JKHFK	{%:|�	

1FFG=I<HD	JG	1�	2><J<V	>HGJ@K=	JKF@H<}AK	<?	J@>J	GL	KHLG=F<HD	G=	A?<HD	OGrK=	r@KH	KHLG=FKEKHJ	

<?	 F@>=>FJK=<�KI	 uQ	 >	 @<D@	 <HJK=K?J	 <H	 <HI<S<IA>B	 DG>B?	 >HI	 >	 BGr	 <HJK=K?J	 <H	 J@K	 DG>B?	 GL	 GJ@K=?�	 -H	

FGEOKJ<J<SK	FGHLB<FJ	E>H>DKEKHJV	OK=?GH>B	S<Kr?	>HI	DG>B?	>=K	EG=K	<EOG=J>HJ	J@>H	=KB>J<GH?@<O?�	N@K	

IGE<H>HJ	?<IK	J=<K?	JG	?KFA=K	<J?	GrH	?AO=KE>FQ	uQ	A?<HD	J@K	OGrK=	<J	@>?	>HI	r@<F@	F>H	FGEK	L=GE�	

>x	OGrK=	tOG?<J<GH	<H	J@K	@<K=>=F@QxV	ux	?KH<G=<JQ	>HI	KpOK=<KHFK	>HI	Fx	?OKF<>BJQ�	1H	<HI<S<IA>B	G=	>	

D=GAO	GL	OKGOBK	r@G	J=Q	JG	<EOG?K	J@K<=	DG>B?	<H	KSK=Q	>S><B>uBK	r>Q	>HI	r<J@GAJ	F>BFAB>J<HD	J@K	FG?JV	

GLJKH	 <DHG=K	 J@K	 HKKI?	 >HI	 KpOKFJ>J<GH?	 GL	 J@K	 GJ@K=	 O>=JQ	 >HI	 G=<KHJ	 J@KE?KBSK?	 JG	 >	 vr<H+BG?Kw	
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J=>I<HD	?JQBK�	NG	J@<?	>IE<H<?J=>J<SK	?JQBK	uKBGHD?	J@K	J>FJ<F	GL	J@K	LG=EAB>J<GH	GL	G=IK=?	GL	J@K	uG??	JG	

@<?	?AuG=I<H>JK?	LG=	=GAJ<HK	J>?R?	J@>J	=K}A<=K	}A<FR	KpKFAJ<GH	{"*|�	

N@K	 =K?K>=F@K=	 @<D@B<D@J?	 J@K	 >SG<I>HFK	 JKF@H<}AK	 r@<F@	 <HI<F>JK?	 BGr	 <HJK=K?J	 <H	 uGJ@	

<HI<S<IA>B	 >HI	 J@<=I	 O>=JQ	 Gu�KFJ<SK?�	 N@<?	 O>=J<FAB>=	 HKDGJ<>J<GH	EKJ@GI	 <?	 A?KI	r@KH	 J@K	 OG<HJ	 >J	

r@<F@	 J@K	 I<?>D=KKEKHJ	 <?	 BGF>JKI	 <?	 GL	 B<JJBK	 <EOG=J>HFK	 G=	 r@KH	 <J	 FGEK?	 JG	 <??AK?	 GL	 J>FJ<F?	 G=	

E>HKASK=<HD	<H	=KB>J<GH	JG	J@K	GJ@K=	O=GJ>DGH<?J?�	N@K	A?K	GL	J@<?	J>FJ<F	F>H	=K?ABJ	L=GE�	>x	<HI<LLK=KHFK	

JG	J@K	H>JA=K	GL	J@K	FGHLB<FJ	O=GuBKEV	ux	>SK=?<GH	JG	J@K	O=GFK??	=K}A<=KI	JG	=K?GBSK	J@K	FGHLB<FJ	G=V	Fx	>	

?KH?K	GL	<H>u<B<JQ	JG	=K?GBSK	J@K	FGHLB<FJ	{"*|�	

N@K	 FGEO=GE<?K	 JKF@H<}AK	 ?ADDK?J?	 J@>J	 <H	 FGEO=GE<?KV	 J@K	 O>=J<K?	 A?A>BBQ	 A?K	 >	 vD<SK+>HI+

J>RKw	 HKDGJ<>J<GH	 ?JQBK	 >HI	 J=Q	 JG	 v?@>=K	 J@K	 I<LLK=KHFKw	 <H	 G=IK=	 JG	 =K>F@	 EAJA>BBQ	 >FFKOJ>uBK	

IKF<?<GH?�	N@<?	?KJJBKEKHJ	<?	?<E<B>=	JG	J@K	FG+GOK=>J<GH	JKF@H<}AK	>?	<J	BK>I?	JG	EAJA>B	?>J<?L>FJ<GH	GL	

J@K	O>=J<K?	<HSGBSKIV	uAJ	IGK?	HGJ	GLLK=	OK=E>HKHJ	>HI	?A?J><H>uBK	?GBAJ<GH?�	N@K=KLG=KV	>	?AOK=L<F<>B	

?GBAJ<GH	 <?	 >F@<KSKI	 r<J@GAJ	 ?KKR<HD	 JG	 L<HI	 J@K	 IKKOK=	 HKKI?	 >HI	 <HJK=K?J?	 GL	 uGJ@	 D=GAO?�	 �<J@	

FGEO=GE<?K	 HG	 GHK	 BG?K?V	 uAJ	 HG	 GHK	r<H?V	 <J	 <?	 >	 ?<EOBK	 >HI	 KLLKFJ<SK	r>Q	 GL	 =K?GBS<HD	 FGHLB<FJ?	

r<J@<H	 J@K	 ?F@GGB	 AH<J	 {"*|�	 -H	 DKHK=>BV	 FGEO=GE<?K	 >?	 >	 ?JQBK	 GL	 HKDGJ<>J<GH	 <?	 HGJ	 FGH?<IK=KI	

>OO=GO=<>JK	 <H	 J@K	FGHJKpJ	GL	?GBS<HD	FGEOBKp	O=GuBKE?V	r@<F@	=K}A<=K	KLLKFJ<SK	@>=EGH<�>J<GH	r<J@	

J@K	DG>B?	?KJ	uQ	J@K	O>=J<K?	<HSGBSKI�	

7GEu<H<HD	 <H	>	F=<J<F>B	FGHJKpJV	 J@K	>uGSK+EKHJ<GHKI	KBKEKHJ?	>HI	I>J>V	 J@K	 J>FJ<F	GL	FGHLB<FJ	

>SG<I>HFK	IGK?	HGJ	?KKE	JG	uK	>	LAHFJ<GH>B	F@G<FK	AHBK??	<J	<?	>	FGHLB<FJ	J@>J	r<BB	F=K>JK	AH=K?GBSKI	>HI	

?J=GHDBQ	HKD>J<SK	?<JA>J<GH?	LG=	J@K	?EGGJ@	LAHFJ<GH<HD	GL	>H	KIAF>J<GH>B	G=D>H<�>J<GH�	1H	<HI<F>J<SK	

F>?K	<?	J@K	<HJKH?K	>HI	FGH?J>HJ	FGHLB<FJ	K�D�	GL	>	?F@GGB	M=<HF<O>B	r<J@	>	JK>F@K=V	LG=	J@K	>==>HDKEKHJ	

GL	r@<F@	GHK	FGABI	?ADDK?J	J@K	=KEGS>B	GL	J@K	?KFGHI	L=GE	J@K	?F@GGB	@K>IKI	uQ	J@K	L<=?J	>HI	>LJK=	J@K	

GJ@K=	?KJJBKEKHJ	O=>FJ<FK?	tFGEO=GE<?KV	>I>OJ>J<GHx	@>SK	O=KS<GA?BQ	L><BKI	{"*|�	

N@K=KLG=KV	 J>R<HD	 <HJG	 >FFGAHJ	 J@K	 O=GS<?<GH?	 GL	 J@<?	 >=J<FBK	 >HI	 J@K	 O=>FJ<FK?	 GL	 =K?GBS<HD	

<HJK=OK=?GH>B	>HI	 <HI<S<IA>B	 FGHLB<FJ?	O=GOG?KI	uQ	 J@K	 =KBKS>HJ	 B<JK=>JA=K	 t8�	�GA=>HI>?	 {)|V	 y�	8K>H	

{:|V	y�	~=KKHuK=D	>HI	.�	�>=GH	{*|V	1�	2><J<	>HI	7@�	2><J<?	{"*|V	T�	Y>SB>HG?	{)%|x	I<LLK=KHJ	?GBAJ<GH?	

>=K	O=GOG?KI	LG=	K>F@	GL	J@K	=K?OKFJ<SK	JQOK?	GL	FGHLB<FJ?�	

-H	 OK=?GH>B	 FGHLB<FJ?V	 J@K	 A?K	 GL	 OGrK=	 ?KKE?	 >J	 L<=?J	 JG	 uK	 J@K	 EG?J	 >OO=GO=<>JKV	 uKF>A?K	

FGHLB<FJ?	?JKE	L=GE	J@K	F@>=>FJK=<?J<F?	GL	K>F@	KEOBGQKKV	?AF@	>?	OK=FKOJ<GH?V	OK=?GH>B<JQV	KEGJ<GH?V	

>HI	 S>BAK?V	 r@<F@	 F>H	 @>=IBQ	 uK	 FGEK	 JG	 >	 FGEO=GE<?K�	3GrKSK=V	 D<SKH	 J@>J	 J@<?	 O=>FJ<FK	 F=K>JK?	

r<HHK=?	>HI	BG?K=?	>HI	J@>J	J@K	?GBAJ<GH	J@>J	<?	B<RKBQ	JG	uK	JKEOG=>=Q	>HI	?AOK=L<F<>B	E>Q	@>SK	uKKH	

EG=K	KLLKFJ<SKV	J@K	?GBAJ<GH	rGABI	uK	>	FGEO=GE<?K	?KJJBKEKHJ	A?<HD	J@K	F@>=>FJK=<?J<F?	GL	I<>BKFJ<F?	

>HI	 OK=?A>?<GH	 tK>F@	G=	 KSK=Q	 D=GAO	 J=<K?	 JG	 FGHS<HFK	 J@K	 GJ@K=	 ?<IK	 J@>J	 <J	EA?J	 >I@K=K	 JG	 <J?	 GrH	

DG>B?V	HGJ	GAJ	GL	LK>=	G=	<H	=KJA=HV	uAJ	JG	J@K	?>J<?L>FJ<GH	GL	<J?	GrH	<HJK=K?J	r<J@<H	J@K	S>BAK	L=>EKrG=R	

<J	@>?	>IGOJKIx�		

-H	GJ@K=	rG=I?V	J@K	KIAF>J<GH>B	KpKFAJ<SK	r@G	A?K?	OK=?A>?<GH	J=<K?	JG	OK=?A>IK	J@K	I<??KHJ<HD	

O>=JQ	J@>J	<H	L>FJ	>HI	<H	K??KHFK	J@KQ	>=K	HGJ	GOOG?KI	JG	J@K	<HJKHIKI	DG>B�	N@<?V	@GrKSK=V	O=K?AOOG?K?	

J@>J	uGJ@	O>=J<K?	<HSGBSKI	>=K	GOKH	JG	?GBAJ<GH?	>HI	>S><B>uBK	LG=	EAJA>B	FGHFK??<GH?	G=	FGH?KH?A?�	

5KJq?	O=GFKKI	JG	J@K	F>?K	>uGAJ	J@K	<H?<?JKHFK	GL	>	JK>F@K=	HGJ	JG	A?K	-7N	>HI	J@K	FG==K?OGHI<HD	

I<D<J>B	 JGGB?	>J	>BB	IA=<HD	 J@K	 JK>F@<HD	GL	T>J@KE>J<F?	G=	M@Q?<F?	 <H	 J@K	9J@	D=>IKV	r@<BK	 J@K	?F@GGB	

@K>IE>?JK=	@>?	=KOK>JKIBQ	?ADDK?JKI	J@K	?Q?JKE>J<F	A?K	GL	-7N	>HI	GL	J@K	I<D<J>B	E>JK=<>B	J@>J	Kp<?J?	<H	

J@K	 =K?OKFJ<SK	 u>?<F	 I<D<J>B	 ?K=S<FK?	 GL	 J@K	T<H<?J=Q	 GL	 WIAF>J<GHV	 FGABI	 OG??<uBQ	 BK>I	 J@K	 Kp<?J<HD	

?<JA>J<GH	JG	>	IK>I	KHI	G=	KSKH	JG	>	FGHLB<FJV	?<HFK	>	?<DH<L<F>HJ	I<EKH?<GH	<?	=KFG=IKI	Z	I<LLK=KHJ<>J<GH	

<H	J@K	JK>F@<HD	O=>FJ<FK?�	

M=GOG?>B	 LG=	 FGHLB<FJ	 =K?GBAJ<GH�	 J@K	 JK>F@K=	 FGABI	 FGHJ<HAK	 JG	 JK>F@	 A?<HD	 @<?s@K=	 JK>F@<HD	

EKJ@GI?	AHJ<B	J@K	FGEOBKJ<GH	GL	@<?	s	@K=	O>=J<F<O>J<GH	<H	>	FG==K?OGHI<HD	L>?J+O>FKI	-7N	?R<BB?	J=><H<HD	

O=GD=>E	<H	J@K	JK>F@<HD	O=>FJ<FK	r<J@	J@K	HKFK??>=Q	<HJKD=>J<GH	GL	J@K	>OO=GO=<>JK	I<D<J>B	E>JK=<>B	<H	<J�	

N@K	JK>F@K=	O>=J<F<O>JK?	<H	J@<?	O=GD=>E	AOGH	J@K	O=GOG?>B	>HI	O=K?KHJ>J<GH	GL	J@K	2F@GGB	7GAH?KBG=V	

r@G	 IA=<HD	 J@<?	 OK=<GIV	 r<BB	 FGHJ<HAK	 JG	 KHFGA=>DK	 >HI	 ?AOOG=J	 @<EV	 ?G	 J@>J	 @K	 GH	 J@K	 GHK	 @>HI	

?AFFK??LABBQ	FGEOBKJK?	J@K	J=><H<HD	O=GD=>E	>HI	GH	J@K	GJ@K=	@>HI	D=>IA>BBQ	J=>H?LG=E?	J@K	JK>F@<HD	

?J=>JKD<K?	<J	A?K?	t=KB>J<GH?@<O	GL	EGJ<S>J<GH	>HI	KLL<F<KHFQx�	

-H	 JK=E?	 GL	 D=GAO	 FGHLB<FJ?	 t<HJK=D=GAO	 >HI	 <HJ=>D=GAOx	 J@K	 JKF@H<}AK	 GL	 DG>B	 <HJKD=>J<GH	 G=	

O=GuBKE	 ?GBS<HD	 G=	 FGBB>uG=>J<GH	 ?KKE?	 JG	 uK	 J@K	EG?J	 >OO=GO=<>JK	 F@G<FK	 uKF>A?K	 >J	 ?F@GGB	 BKSKBV	

?F@GGB	E>H>DKEKHJ	 <?	FGBBKFJ<SK	>HI	 <J?	@<K=>=F@<F>B	?J=AFJA=K	 B>=DKBQ	@G=<�GHJ>B	 t2F@GGB	M=<HF<O>B	Z	

NK>F@K=?	1??GF<>J<GHx�	
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N@<?	 O>=J<FAB>=	 FGHLB<FJ	 E>H>DKEKHJ	 ?JQBK	 <?	 >??GF<>JKI	 r<J@	 >	 @<D@	 IKD=KK	 GL	 ?J>RK@GBIK=	

FGEE<JEKHJ	 JG	<J?	KLLKFJ<SK	=K?GBAJ<GHV	?G	 J@>J	 J@<?	I<?OAJK	F>H	uK	KLLKFJ<SKBQ	E>H>DKI	 J@=GAD@	J@K<=	

FGGOK=>J<GH�	N@K	?JQBK	GL	 <HJKD=>J<GH	 <?	F@>=>FJK=<�KI	uQ	 JrG	O>=>EKJK=?�	FGHL=GHJ>J<GH	>HI	O=GuBKE	

?GBS<HD�	 N@K	 IKu>JK	 <HFBAIK?	 GOKH	 >HI	 I<=KFJ	 FGEEAH<F>J<GHV	 JrG+r>Q	 <HLG=E>J<GH	 LBGrV	 ?JAIQ	 GL	

>BJK=H>J<SK?	 >HI	 FGH?J=AFJ<SK	 I<?>D=KKEKHJ	 >H>BQ?<?	 <H	 G=IK=	 JG	 L<HI	 >	 ?GBAJ<GH	 J@>J	 E>p<E<�K?	 J@K	

FGEEGH	DGGI�		

1?	W�	T>=S>HJ�>	?J>JK?V	J@K	<HJKD=>J<GH	GL	Gu�KFJ<SK?	<H	J@K	O=GuBKE+?GBS<HD	O=GFK??	FGHJ=<uAJK?	

JG	J@K	F=K>J<SK	?GBAJ<GH	GL	J@K	B>JJK=�	-J	<?	J@K=KLG=K	>H	>OO=G>F@	<H	r@<F@	uGJ@	O>=J<K?	r<?@	JG	?>J<?LQ	JG	

J@K	 ?>EK	 IKD=KK	 J@K<=	 OK=?GH>B	 <HJK=K?J	 >HI	 J@K	 <HJK=K?J	 GL	 J@K	 GJ@K=	 O>=JQ	 uQ	 O=K?K=S<HD	 J@K<=	

<HJK=OK=?GH>B	=KB>J<GH?@<O?	>HI	uK<HD	uGJ@	r<HHK=?	{%:|�	

1	rKBB+RHGrH	?ADDK?J<GH	LG=	IK>B<HD	r<J@	J@<?	LG=E	<?	JG	F=K>JK	>HI	>F@<KSK	>	HKr	ABJ<E>JK	DG>B�	

2AF@	DG>B?	F>H	uK	J@K	<EOBKEKHJ>J<GH	GL	>	HKr	KIAF>J<GH>B	O=G�KFJV	J@K	F=K>J<GH	GL	HKr	rG=R<HD	FGHI<J<GH?	

G=	KSKH	L<HI<HD	?GBAJ<GH?	JG	J@K	KEK=D<HD	FGHLB<FJ�	-H	J@<?	F>?KV	>BJK=H>J<SK	r>Q?	GL	>FJ<GH	>=K	AJ<B<�KI	<H	>H	

Gu�KFJ<SK	r>QV	J>R<HD	<HJG	>FFGAHJ	J@K	O>=J<FAB>=	IGAuJ?	>HI	=K?K=S>J<GH?	GL	K>F@	D=GAO�		

�Q	<EOBKEKHJ<HD	?AF@	>H	<HIKOKHIKHJ	>FJ<GH	G=	KSKH	<H	FGEu<H>J<GH	r<J@	J@K	L>F<B<J>J<GH	G=	

EKI<>J<GH	 >FJ<GH?	 GL	 >	 HKAJ=>B	 >HI	 <EO>=J<>B	 <HI<S<IA>B	 tJ@K	 2F@GGB	 7GAH?KBG=V	 r@G	 @>?	

<H?J<JAJ<GH>B	 O=K?J<DK	 >HIV	 >?	 >	 =ABKV	 J@K	 >u<B<JQ	 JG	 OK=?A>IKxV	 J@K	 FGHLB<FJ<HD	 O>=J<K?	 >F@<KSK	

FGEEAH<F>JK	 >HI	 rG=R	 JGDKJ@K=	 KLLKFJ<SKBQ�	 -H	 J@<?	 r>QV	 J@K	 2F@GGB	 7GAH?KBG=	 =K<HLG=FK?	 J@K	

?KH?K	 GL	 �A?J<FK	 >HI	 J@K	 OK=FKOJ<GH	 J@>J	 GOOG?<HD	 D=GAO?	 FGHJ=GB	 J@K	 O=GFK??	 GL	 =K?GBS<HD	 J@K	

FGHLB<FJ�	 N@>J	 <?V	 J@K	 <EOG?<J<GH	 GL	 >	 ?GBAJ<GH	 J@>J	 FGEK?	 L=GE	 @<D@K=	 @<K=>=F@<F>B	 BKSKB?	 A?<HD	

J@K<=	@<K=>=F@<F>B	>HI	>IE<H<?J=>J<SK	OGrK=	<?	>SG<IKI�	

N@K	JKF@H<}AK	GL	vG=D>H<�<HDw	FGABI	uK	>IGOJKI	<H	FGHLB<FJ?	>=<?<HD	L=GE	>	I<LLK=KHJ	S<Kr	GL	J@K	

GuB<D>J<GH?V	IAJ<K?	>HI	=<D@J?	GL	J@K	OG?<J<GH	J>RKH	uQ	K>F@	EKEuK=	GL	>H	G=D>H<�>J<GH�	N@K	=K>?GH?	LG=	

J@<?	 I<LLK=KHJ	 S<Kr	 E>Q	 >=<?K	 L=GEV	 >EGHD	 GJ@K=	 J@<HD?V	 OGG=	 G=D>H<�>J<GHV	 F@>HDK?	 <H	 @AE>H	

=K?GA=FK?V	F@>HDK?	<H	J@K	?J=AFJA=K	GL	J@K	G=D>H<�>J<GH	>HI	>	F@>HDK	<H	J@K	Gu�KFJ	GL	rG=R�		

N@K=KLG=KV	 =KDAB>=	 >HI	 OG?<J<SK	 O=>FJ<FK?	 FGABI	 uK	 FGH?<IK=KI	 uGJ@	 LG=	 J@K	 O=KSKHJ<GH	 >HI	

=K?GBAJ<GH	 GL	 FGHLB<FJ?	 uKJrKKH	 D=GAO?V	 >HI	 LG=	 J@K<=	 FGG=I<H>J<GH	 >?	 rKBB	 >?	 LG=	 J@K	 KLLKFJ<SK	

E>H>DKEKHJ	GL	FGHLB<FJ?	IAK	JG	J@K	GSK=BG>I	GL	GuB<D>J<GH?	>HI	IAJ<K?	JG	>H	KEOBGQKKV	L=GE	r@<F@	rK	

KpOKFJ	 JG	IKB<SK=	 J@K	E>p<EAE	<H	>??<DH<HD	I<SK=?K	Z	>HI	GLJKH	FGHLB<FJ<HD	Z	DG>B?	 JG	>	 =GBK	 t<HJ=>+

FGHLB<FJx�	 >	 FBK>=	 IK?F=<OJ<GH	 GL	 =K?OGH?<u<B<J<K?	 G=	 <HLG=E>J<GH	 LBGrV	 J@K	 K?J>uB<?@EKHJ	 GL	 >	 O=G�KFJ	

FGG=I<H>JG=	>HI	J@K	K?J>uB<?@EKHJ	GL	>FFKOJ>uBK	JK>ErG=R	IKF<?<GH+E>R<HD	=ABK?�	

-H	 DKHK=>BV	 J@K	 A?K	 GL	 v<HJKD=>J<GHw	 GL	 DG>B?	 G=	 O=GuBKE	 ?GBS<HD	 t>FFG=I<HD	 JG	 GA=	 �AIDEKHJ	

uKBGHD?	>HI	J@K	JKF@H<}AK	GL	G=D>H<�<HD	>?	>	E>H>DKEKHJ	?JQBKx	GOJ<E<�K?	J@K	BK>=H<HD	GAJFGEK?	GL	

J@K	O=GFK??	>HI	J@K	KLLKFJ<SKHK??	GL	FGHLB<FJ	E>H>DKEKHJ	GL	J@<?	LG=E	>FFG=I<HD	JG	J@K	>uGSKV	?<HFK	J@K	

JKF@H<}AK	GL	FGG=I<H>J<GH	G=	O=GuBKE	?GBS<HD	<?	u>?KI	GH	J@K	uKB<KL	J@>J	J@K	GOOG?<HD	O>=J<K?	@>SK	J@K	

>u<B<JQ	 JG	 ?GBSK	 O=GuBKE?	 E><HBQ	 J@=GAD@	 FGGOK=>J<GH�	 N@>J	 <?V	 J@K=K	 <?	 >	 FGH?J>HJ	 KpF@>HDK	 GL	

<HLG=E>J<GH	>uGAJ	J@K	O=GuBKEV	>?	?KKH	uQ	GOOGHKHJ?	>HI	>J	J@K	?>EK	J<EK	O=GFK??	J@K<=	I<LLK=KHFK?	<H	

G=IK=	JG	=K>F@	>	?GBAJ<GH	J@>J	<?	EAJA>BBQ	uKHKL<F<>B	<H	J@K	KHI�	

�K	 ?J=GHDBQ	 uKB<KSK	 J@>J	 J@K	 E><H	 L>FJG=	 <H	 KLLKFJ<SK	 FGHLB<FJ	 E>H>DKEKHJ	 J@=GAD@	

G=D>H<�>J<GH>B	 FGEEAH<F>J<GH	 <?	 J@K	 IKF<?<GH+E>R<HD	 O=GFK??�	 �Q	 J@<?	 rK	 EK>H	 J@>J	 J@K	 E><H	

LAHFJ<GH?	GL	J@K	KIAF>J<GH>B	G=D>H<�>J<GH	>IE<H<?J=>J<GH	EA?J	<HFBAIK	IKF<?<GH	E>R<HD�	-H	L>FJV	<L	J@K	

u>?<F	LAHFJ<GH?	GL	E>H>DKEKHJ	>=K	FGH?<IK=KI	>?	>	B<HK>=	?K}AKHFKV	E>HQ	J@KG=<?J?	GL	J@K	G=D>H<�>J<GH	

OB>FK	IKF<?<GH+E>R<HD	<EEKI<>JKBQ	>LJK=	J@K	GOK=>J<GH	GL	O=GD=>EE<HD	>HI	>??GF<>JK	<J	FBG?KBQ	r<J@	<J�	

-H	 =K>B<JQV	 @GrKSK=V	 IKF<?<GH+E>R<HD	 <?	 >	 LAHFJ<GH	 >HI	 >	 FGHI<J<GH	 LG=	 J@K	 KLLKFJ<SK	 KpK=F<?K	 GL	 >BB	

>IE<H<?J=>J<SK	LAHFJ<GH?�		

~�	NQO>?	>HI	~�	U>J?>=G?	FB><E	J@>J	IKF<?<GH	E>R<HD	FGABI	uK	IKL<HKI	>?	>	O=GFK??	GL	?GBS<HD	>	

?OKF<L<F	 O=GuBKEV	 J@=GAD@	 J@K	 ?KBKFJ<GH	 >HI	 <EOBKEKHJ>J<GH	 GL	 J@K	EG?J	 >OO=GO=<>JK	 GL	 J@K	 OG??<uBK	

>BJK=H>J<SK?�	.KFGDH<J<GH	GL	 J@K	 <EOG=J>HFK	GL	IKF<?<GH	E>R<HD	@>?	E>IK	 J@<?	FGHFKOJ	FKHJ=>B	 JG	 J@K	

EGIK=H	J@KG=Q	GL	G=D>H<�>J<GH?	{)#|�	

-J	<?	>B?G	?KBL+KS<IKHJ	J@>J	DGGI	FGEEAH<F>J<GH	<?	S<J>B	JG	G=D>H<�>J<GH>B	KLLKFJ<SKHK??V	>?	<J	@>?	

uKKH	 F@>=>FJK=<�KI	 >?	 GHK	 GL	 J@K	 RKQ?	 JG	 G=D>H<�>J<GH>B	 FGEOKJKHFK�	 N@K	 >u<B<JQ	 GL	 KpKFAJ<SK?	 JG	

FGEEAH<F>JK	?AFFK??LABBQ	<?	J@K=KLG=K	>	RKQ	O=K=K}A<?<JK	LG=	J@K	?EGGJ@	GOK=>J<GH	>HI	KEOGrK=EKHJ	

GL	G=D>H<�>J<GH?�		

1FFG=I<HD	 JG	 2�	.Guu<H?	 >HI	 N�	yAIDKV	 <EOG=J>HJ	 LAHFJ<GH?	 GL	 FGEEAH<F>J<GH	 r<J@<H	

G=D>H<�>J<GH?	<HFBAIK	E><HBQ	FGHJ=GBV	EGJ<S>J<GHV	KEGJ<GH	>HI	I<??KE<H>J<GH	GL	<HLG=E>J<GH	{",|�	N@<?	
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K??KHJ<>B	 =GBK	 GL	 KLLKFJ<SK	 FGEEAH<F>J<GH	 H>JA=>BBQ	 @>?	 >H	 KLLKFJ	 GH	 J@K	 O=GOK=	 E>H>DKEKHJ	 GL	

L=<FJ<GH?	 G=	 JKH?<GH?V	 GH	 J@K	 >IGOJ<GH	 GL	 >OO=GO=<>JK	 BK>IK=?@<O	 uK@>S<G=	 tJ=>H?LG=E>J<GH>Bx	 >HI	 GH	

E>R<HD	}A>B<JQ	>HI	=>J<GH>B	IKF<?<GH?�	

�A=J@K=EG=KV	r@>J	 <?	 F>BBKI	 <HLG=E>J<GH	 LBGr	 <H	 >H	G=D>H<�>J<GH	 <?	 >FJA>BBQ	 >	IQH>E<F	O=GFK??	 <H	

r@<F@	 EK??>DK?	 >=K	 FGH?J>HJBQ	 DKHK=>JKIV	 I<?J=<uAJKI	 >HI	 <HJK=O=KJKI�	 N@K=KLG=KV	 J@K	 FGEEAH<F>J<GH	
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