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?�@ABAAC�BDAEFGB�BHBJCKLM�OEPAQGL�CRPHC�D�@PFCTHERL�UPHAPKCTHERL�FERBHC�
V��WPRPHEDEX�OFE�YEDGEZBDB��[HBJCK�\LZE]H^EX� GEH_PO_CX�FERBHL�KZCT@HPHE�L�
GJ`bC�fPFRPHPDAQbHEX�CHAPFOFPAB_CX�APG@AL��jRkn�OE@ABM�nG�B@OPGA�CZPHAQUCGB_CX�K�
CHpQR��qEZEDP�CRkn%�nGQR�HBZCJPHE�YEDGEZBDB%�BGALBJCKLM�TEfE�KDknKGQ�CK�DQHQP/
rPHQR�FEZER%�DEZHEbB@�KB@DCZbLM�TEfE�nG�KBbQHBAPJn�FEZL�HEDEfE��[G_PHAEDBHE�
LDBfL�HB�AERL%�rE�YEDGEZBD�OE@ABM�nG�sEfEJ`ZQHB%�B�ABGE]�HB�OFQFEZC�\FEHE/
AEOL�@PFCTHEfE�UPHAPKCTHEfE�FERBHL�nG�pJn\L��[DAEFGB�DDEZQA^�ZPnGC� APG@AE/
DC�OBFBJPJC�CK�@PFCTHQR�UPHAPKCTHQR�FERBHER�v]��w��qEJCHx�OFE�yBFFC�zEAAPFB%�
fEJEDHQR�bQHER%� GEJQ�TZPA^@n�OFE�ZCBJEfCbHL� @LAHC@A^�PGKQ@APH_CX� CHZQDCZB%� B�
ABGE]�OFE�]QAAn�nG�pJn\�

wJ`bEDC�@JEDB=�CRkn%�sEfEJ`ZQHB%�CZPHAQUCGB_Cn%�pJn\%�fPFRPHPDAQGB�CH/
ZQDCZB�
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�B�@^EfEZHC�KBFLsC]HC�UPHAPKCTHC�FERBHQ�D�LGFBXH@^GERL�JCAPFBALFEKHBD/
bERL�ZQ@GLF@C�KHB\EZnA^@n�HB�RBFxCHP@B\��zEDknKBHE�_P�K�BGALBJCKB_CM`�ZE@JC/
Z]PH^�DJB@HP�LGFBXH@^GEX�JCAPFBALFHEX�OFEZLG_CX%�L�nGCT�]BHF�UPHAPKCTHEfE�@P/
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FCTHEfE�FERBHL�HP�M�OFCEFQAPAHQR%�D�A�b��T�L�KDknKGL�K�OEAL]HE`��FEKGFLbPHC@A`��
C� GCHPRBAEfFBUCbHE`� DACJPHC@A`� KBFLsC]HQ\� APG@ACD� ~nG/EA� GHQfQ� �� UCJ^RQ� OFE�
yBFFC�zEAAPFB%�@BfB��WLACHGQ����zC@Hn�J^EZL�T�OEJLRkn�%�KB�nGE`�KHCRB`A^�@PFC/
BJ��yFB�OFP@AEJCD��AErE�%�rE�KHBbHE�OEsCJ^pLM�X\�OEOLJnFHC@A^�C�GEHGLFPHAHL�
@OFERE]HC@A^�L�OEFCDHnHHC�K�OFEZLGAER�LGFBXH@^GQR���CAPFBALFEKHBDbQT�BHBJCK�
D�?GFBXHC�T�KBGEFZEHER�ABGQ\�APG@ACD�M�OFPFEfBAQDE`�bQ@JPHHQ\�@ALZPHA@^GQ\�
@ALZCT���BAERC@A^�HBLGEDC�OFB_C�LbPHQ\�JCAPFBALFEKHBD_CD�M�HPbQ@JPHHQRQ��DEHQ�
BG_PHAL`A^�]BHFEDL�@OP_QUCGL�UPHAPKC%�RCUCJEfCbHC�B@OPGAQ�DCZOEDCZHQ\�APG@ACD%�
REFBJ^HE/PAQbHQT�APRBAQGE/OFEsJPRHQT�OJB@A%�KZCT@H``A^�DQ\CZ�HB�BLZQAEFC`�
~ZQAnbL���OCZJCAGEDL%�̀ HB_^GL��~HBOF�%�ZE@JCZ]PHHn�@PFCTHEfE�UPHAPKCTHEfE�FERB/
HL�OFE�yBFFC�zEAAPFB�v]��wCJJCHZ]PFB%����zBDJL\CHEX%�W��wJnTH��@PFCTHEfE�UPH/
APKCTHEfE�FERBHL�OFE�YEDGEZBDB����wEFEJ^GEDEX%�[���BFBpGEDEX��@BfQ��WLACHGQ��
q���PTM@/WRCA%�z��[J^sPFAE�AB�CH����

yPFRPHPDAQbHP�OFEbQABHHn�UPHAPKCTHQ\�@PFCTHQ\�FERBHCD�D�LGFBXH@^GERL�
JCAPFBALFEKHBDbERL�ZQ@GLF@C�M�HPBGALBJCKEDBHQR���BAERC@A^�FERBH�FE@CT@^GEX�
BDAEFGQ� V��WPRPHEDEX� OFPZ@ABDJnM� bQABbPDC� _CJGER� fPFRPHPDAQbHL� \LZE]H`�
GEH_PO_C`��YCZABG�XX�OFEbQABHHn�RQ�T�LDB]BMRE�RPAE`�@DEMX�HBLGEDEX�FEKDCZGQ�

zEPAQGB�CRPHC�L��YEDGEZBDC��KB@DCZbLM�@Q@APRHC@A^�E@RQ@JPHHn�OFQFEZQ�
CHZQDCZB�BDAEFGE`�FERBHCD���BG%�fEJEDHQT�OPF@EHB]�J`Z@^GEfE�CRPHC�HP�RBM=��?�
@BREfE�YEJGEZBDB�bPJEDPbP@GEfE�QRPHQ�HP�s�JE�DEEsrP�����%�@��������P%�nGQR�
HBKQDB`A^�TEfE�CHpC%���YEDGEZBD���DCH�EAFQRBD�HB�GBAEFKC�

YBFAE� KDPFHLAQ� LDBfL%�rE�_P� CRkn�OEKHBbBM�TEfE�nG�E@ABHH^EfE� KC� @DEfE�
FEZL%�DJB@HP%�_P�CRkn�FEZL�~CZPHAQUCGB_Cn���@OCDDCZHP@PHHn�@PsP�CK�GQRE@^���DQ/
rQR���sE]P@ADER%�@EsBGE`%�rE�FnALM�J`ZPT����BG�KB@DCZbLMA^@n�MZHC@A^�OPF@E/
HB]B�KC�@DEXR�FEZER%�nGEfE%�EZHBG%�L]P�HPRBM���ERL�_CJGER�OFQFEZHQR�DQZBMA^/
@n�AET�UBGA%�rE�MZHC@A^�CK�FEZER%�nGEfE�HPRBM%�AnfHP�YEDGEZBDB�ZE�OER@AQ�C���
@RPFAC=���LZB%�HB��AEA��@AFED���QKHQ%�@DnrPHHBn��sQAPJ^��EfED���V��W��%�LpJQ�
ZPAQ�WPFEfE�z@B���ZQH�YEJGEZBD�OPFP]QJ�D@P\%�bAEs��DPFHLA^@n�Q�EAER@AQA^�KB�
Q@AFPsJPHH�T�FEZ��������DEA�RP@A^�ZEDPFpQJB@^���AE�]P�E@ABJE@^���PRHEfEP��
WOPA^�zP@H^�WRPFAQ�Q�pBfHLA^�HBD@AFPbL�OFBrLFBR�@�OEfFPsBJ^HEfE�GE@AFB���
��%�@��������E]�OC@Jn�@RPFAC%�nGL�YEDGEZBD�RBD�KBOEZCnAQ�GLH@L�YCHCABFC`%�DCH�@BR�
OEDQHPH�sLD�KBfQHLAQ���FPpAE`%�TZPA^@n�OFE�E@RQ@JPHHn�CHZQDCZB�D�_CJGER�fPF/
RPHPDAQbHERL�GJ`bC=�ZCBJEfCbHB�@GPFEDBHC@A^�J`ZQHQ�ZE�CHpEfE�KBD]ZQ�EKHBbBM�
]QAAn��HBAERC@A^�MZQHQT%�\AE�AFQRBD�YEDGEZBDB�HB�KPRJC%�RBD�OERPFAQ%�FPpAB�
]%�AC%�GEfE�J`sQD�YEDGEZBD%�GERL�HBJP]BD�~�OFQ�HBJP]HC@A^�FEZL�%���OERPFJQ%�
EA]P%�C�TEfE�pJn\�DQKHBbPHE�KBKZBJPfCZ^��

zC@Hn�WRPFAC%�nGL�@OCDBM�YEDGEZBD�HB�pJn\L�ZE�GLH@B�YCHCABFCn%���OC@Hn���
@JEDE���DCABHHn%�rE�DCZbQHnM�ZDPFC�D�CHpQT�@DCA%�ZP�KBFBK�FCZHC�YEDGEZBDB%���
@DCZbQA^�OFE�_CJGER�@DCZERQT�GFEG�OPF@EHB]B�C�OFE�AP%�rE�_PT�GFEG�DQOFBDZBHQT��
@BRE`�PGKQ@APH_CM`�J`ZQHQ%�nGB�HP�RE]P�C@HLDBAQ�@BRB�ZJn�@PsP��

�DPFHCRE�LDBfL�HB�APG@A�zC@HC=
vEGEJP��������LJ�sHPA@n�KBFn%

�PKDBHBn�fE@A^n%�JQGLPp^�A��KFn�
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�BZ��QKH^`�APsP�HP�DQZBA^�AEF]P@ADB����%�@�����������
���������������������������������������������������������~DQZCJPHHn�HBpP������y��

zPF@EHCUCGB_Cn�WRPFAC�nG�yE@AC%�@PsAE�GEfE@^�OFQTpJEfE�D�HBp�ZCR%�BG/
_PHALM�LDBfL�HB��bL]E@AC��XX�rEZE�J`ZQHQ%�nGB�M�]QAAnR%�nGB�KZBAHB�AP�]QAAn�
OFEZED]LDBAQ��C�OFEZED]PHHn�_P�D�KDknKGL�K�jHpQR��YL@AB�D�_^ERL�GEHAPG@AC�RE]/
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HB�AJLRBbQAQ� C�bPFPK�UCKQbHQT�OFEnD�J`sEDC���OE_CJLHEG%�rE�KDknKLM�FCZHQ\%�
ZFLKCD%� GE\BHQ\%� C� bPFPK�@JEDE%�rE�AP]�OEDknKLM=��YPHH��@bQABJQ�sP@bP@A^PR�
LsQDBA^�AP\%�@�GPR�ZEDPJE@^�FBKfEDBFQDBA^��zE�Q\�DPFP%���	�	
��
�������	
����
HP�RPHPP�OFEbH�P�Q�@DnA�P%�bPR�@EDRP@AHE�@�PZPHH�T�\JPs����%�@������~DQZC/
JPHHn�HBpP������y�����

qnAL`bQ��CJEFHB�AB��CCJCA%�YEDGEZBD�sPFP�HB�@PsP�KEsEDknKBHHn�rEZE�jHn/
pEfE%�B�_P�EKHBbBM�OFEZED]PHHn�]QAAn���PRCbHQT�bEJEDCG�C�ZCDbQHB�KBsQFB`A^�
TEfE�KC�pJn\L%�HQR�HBRCbPHEfE%�@DCZERE�EsFBHEfE%�OEKB�TEfE�DEJP`%�sE�DQsCF�CAQ�
L�@RPFA^�sLD�OFE]QAQT�YEDGEZBDER�ZE�GCH_n��YCZABG�AP%�rE�@`]PA�GE]HEX�K�GHQf�
RC@AQA^�sQADQ%�nGC%�KB�DCZbLAAnRQ�YEDGEZBDB%�RB`A^�@ABAQ�TEfE�E@ABHHCRQ%�OE/
@ACTHE�BGALBJCKLM�ZLRGL%�rE�YEDGEZBD�OFE\EZQA^�CHpQT�pJn\=�DCH�RBD�OERPFAQ�
KC�@DEXR�FEZER�C�KFPpAE`�DCH�OFQTpED�ZE�_CMX�@RPFAC�C�KB@OCDBD�XT�@DE`�DCABJ^HL�
OC@H`%�BJP�ABG�bQ�ABG���LHQGHLD�XX���P%�rE�DCH�HP�KHB\EZQA^�@DCT�ZCR�@PFPZ�ZFLKCD%�
AP]�@QROAERBAQbHE������������YCH�OPFPTpED�RP]L�J`Z@^GEfE�]QAAn�T�JQpQD@n�]Q/
DQR%�rEs�LFnALDBAQ�jHpEfE%�HBDCA^�]PFADL`bQ�@EsE`���BGB�ZCn�@ABJB�OEbBAGER�
pJn\L�J`ZQHQ�nG�sEfB�

jRkn�C�KHBHHn%�CRkn�C�KDknKEG���_P�B@OPGAQ�DKBMREKLREDJPHC=�CRknR�RE]LA^�
HBFPGAQ�ACJ^GQ�AC%�\AE�KHBM%� C�ABG�KB@DCZbQA^@n�MZHC@A^�AQ\%�\AE�HBKQDBM%�T�AQ\%�
GEfE�HBKQDB`A^���`ZQ%�nGC�HBFCGB`A^�CRPHPR�YEDGEZBDB%�HBJP]BA^�ZE�FCKHQ\�FE/
ZCD%�OJPRPH%�HBFEZCD��DCH�@BR�KHBM�sPKJCb�RED%�@JL\BM�GE]HEfE%�rEs�OFQHP@AQ�
KDC@AGL�OFE�H^EfE�FCZHQR��KBsPKOPbLM�KDknKEG=���BR��J`ZQ�s�JQ��qBKH�P��yZP�
FEZHn%�@GBK�DBJQ�ZFLf�ZFLfL��YEA��HBDP@AQA^�\EbL%�OFE�GEfE�KHB`�����%�@���������
�BG�DCH�LbQHnM�K�YEDGER%�OPFPADEF``bQ�TEfE�HB�@DEfE�sFBAB��ABG�DCH�bQHQA^�CK�
GLH@ER� YCHCABFER%� OPFPADEF``bQ� TEfE� HB� ZFLfB��� sFBAB�� ABG� DCH� CZPHAQUCGLM�
@PsP�nG�sFBAB��DFC\B�AErE��YEZHEFBK�L�YEDGEZBDC�OE@ACTHE�APbP��������
��	-
�	
�	��%�nGB�rEFBKL�BGALBJCKLMA^@n�TEfE� CRPHPR��OEACR�TEfE�OPFPADEFPHHnR�L�
DJB@HP�DEDGEZBDB���@EsBGL%�@QRDEJB�@DEfE�FEZL��C�DFPpAC���nG�HBTDQrQT�OFEnD�
KZCT@HPHHn�OBRknAC���RBFPDC%�L�nGERL�zFPZEG�OEGJEHnMA^@n�YEDGEZBDL�T�ZBFLM�
TERL���	�
�
�����

jRPHPR� _QR��� YEDGEZBD��� HBFPGJQ� TEfE� DknKHC� D� WBRE_DCAHQ\� fEFB\%�
AERL�T�@ABJQ�OFQHBJP]HC�ZE�TEfE�FEZL���E]�TEfE�GFEG�ZE�HQrPHHn�_Q\�fCF���_P�
GFEG�ZE�KB\Q@AL�HP�nGQ\E@^�sPKJQGQ\�J`ZPT%�B�AQ\%�nGC�@ABJQ�TEfE�FEZQHE`%�EA]P%�
KHBHQ\�HQR��j�DCH�ZJn�J`ZPT�OPFPADEF`MA^@n=�DEHQ�HBFPGJQ�TEfE�HB�jVk��q�v?%�
EA]P%�DEHQ�TEfE���[�� %�DEHQ�TEfE�FCZ���LA�@OE@APFCfBMRE�@LAAMDL�DCZRCHHC@A^�
RC]�YEDGEZBDER�nG�sEfER�C�sEfER�wFQJBAQR%�C@AEFCn�OFE�nGEfE�HB@ACJ^GQ�KBbPOQ/
JB�HBpEfE�fPFEn���B�wFQJBAQR�HP�OCpJQ�J`ZQ%�ZE�nGQ\�DCH�@OL@GBD@n�K�HPsP@%�KB�
nGQ\�KB@ALOBD@n�OPFPZ�CHpQRQ�sEfBRQ%�AERL�rE�DCH�OFQTpJQT��CK�HPsP@�%�_CJGER�
KFEKLRCJE%�rE�T�bL]QT%�HBAERC@A^�YEDGEZBD�M�@DEXR�

YJB@HP%�YEDGEZBD�M�_CJGER�CZPHAQUCGEDBHQT�CHpQRQ�nG�WYj¡��¢BRBFfBH%�
nGQT�bLM� C@AEFC`�OFE�sEfB�wFQJBAEfE%�HBKQDBM�YEDGEZBDB�wFQJBAQR���`ZQ%�nGC�
DCFnA^�L�sEfCD/sJQKH`GCD%�KHB`A^�TEfE�nG�@ABFpEfE�sFBAB��zFPZEG�KHBM�TEfE�nG�
������

�BGB�BGALBJCKB_Cn�T�GEH_PHAFB_Cn�DCFQ���KHBHHn�HBFEZCD�L�YEDGEZBDC%�J`/
ZQHC%�nGB�KZCT@H`M�DbQHEG���sEFPA^@n�OFEAQ�HP@OFBDPZJQDE@AC�rEFBKL�T�ZE�GCH/
_n%�KHB`bQ%�rE�RE]P�T�OERPFAQ%���DJB@HP%�D�J`ZQHC%�C�ADEFQA^�nZFE�\LZE]H^EX�
GEH_PO_CX�@PFCTHEfE�UPHAPKCTHEfE�FERBHL�OFE�YEDGEZBDB�

¢BRBFfBH�E@RQ@J`MA^@n%�ZE�FPbC%�nG�BDAEF
@JEDB���OC@HC�OFE�sEfB�wFQ/
JBAEfE%�JQ_PZCT����
�	��
�
���������nG�HB@JCZLDBb�KHBHHn%�ZBHEfE�sEfER�YEDGE/
ZBDER%� DCH%� EZHBG%� _CJGER� CZPHAQUCGEDBHQT=� ���� ]P� �	��� �������
  �	
����
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	�!�"�?�APsn�Q�ABG�KDBHQP�OED�pP�J`sEfE%�GEAEFEP�REfLA�ZBA^�
J`ZQ�����������]BJEDBJ@n%�bAE�HP�LRPPp^�ZB]P�KB]QfBA^�EfEH^����
���	�
����

��
��������WREAFQ%��AE�]P�ABG�OFE@AE�����%�@���£����

j@AEFCn�OFE�sEfB�wFQJBAEfE�GEH_PHAFLM�D�@EsC�fPFRPHPDAQbHL�GEH_PO_C`�
@PFCTHEfE�UPHAPKCTHEfE�FERBHL�OFE�YEDGEZBDB=

�� CRkn�sEfB���#����������C�AP%�rE�DCH�����
����
�	
������HB�KPR/
J`%�rEs�ZBFLDBAQ�RQF�C�@OEGCT���%�@���£¤�%�KB@DCZbLM�DQFBKHQT�KDknKEG�CK�FEJJ`�
sEfB/AJLRBbB� sE]P@ADPHHEX� DEJC� ~C� ALA� GEH_POA� OFBDZQ� �� KBGEHL� sEfCD%� rE� �M��
GFEDk`�YEDGEZBDB%�DGFBT�DB]JQDQT��D�fPFRPHPDAQbHCT�AFBZQ_CX%�OFEAP�

�� ��J`ZQHB�L�@DEXT�@OFBDPZJQDCT�REfLAC�KZBAHB�GQHLAQ�DQGJQG�sE/
fBR�KB���	�	
�	��
#�����	�	%�nGEfE�J`sQA^%�EA]P%�@BRB�RE]P�ZEFCDHnAQ@n�ZE�
sEfB���DCZ@Q���OEGJEHCHHn��	�	OFPZGB�YEDGEZBDL�_CJGER�DQOFBDZBHP=�J`ZQHB�
KZCT@HQJB�AP%�rE�REfJE�sLAQ�HP�OCZ�@QJL�sEfBR�~�YEJGEZBD�OEHnJ%�bAE�D@AFPbBA^�
PfE�D�pPJ�@BR�zFPZEG������zFPZEG��OPFD�R�OEGJEHQJ@n�PRL��[�OEAER%�DQOFn/
RQDpQ@^�Q�D@AFn\HLDpQ@^%�HBGQHL�JPRL�HB�OJPbQ�@DE`�����pLsL�� ��¥AE�s�JB�
DPJQbBTpBn�bP@A^%� GEAEFET�zFPZEG�REf�LZE@AEQA^�zEAERGB�� ��%�@����¦����wFCR�
AEfE%�UCfLFQ�sFBACD/sJQKH`GCD���sEfCD���nG��DFC\B�AB�YEDGEZBDB���AP]�_CJGER�
JEfCbHQT�@`]PAHQT�OEDEFEA=�GEH_PO_Cn�J`ZQHQ�nG�sEfB%�nGB�KEFfBHCKEDLM�_QGJ�
FERBHCD�L�_CJC@HQT�APG@A%�KHB\EZQA^�@DCT�DQnD�HB�FCKHQ\�FCDHn\�FEKfEFABHHn�GER/
OEKQ_CX=�HB�FCDHC�@`]PAL�~OFE�sFBACD/sJQKH`GCD��C�HB�FCDHC�OEKB@`]PAHQ\�PJPRPH/
ACD�~nG�@EH���RBFPHHn����FPBJ^HP��DQZQDE�OFE�zFPZGB��

�� DB]JQDE%�EZHBG%�rE�YEDGEZBD�HP�OFQTRBM�KBDPFpPHHn�GHQfQ�OFE�
wFQJBAEfE%� TEfE�FEKLRCHHn�ZCT@HE@AC� DCZRCHHP�DCZ� KBnDJPHEfE�HPDCZERQR�BDAE/
FER%� DJB@HP%� DEHE� fPFRPHPDAQbHP%� BG_PHALM�ZCBJEfCbHL� @LAHC@A^�J`sEDC%� @QJQ%�
nGL�DEHB�ZBM%�]QAAn�KBfBJER=���DQ�EHQ�~OJPRPHB%�nGC�TpJQ�KB�wFQJBAQR������y���
Q@AQHHL`�GFPOE@A^�Q�bQ@AEAL�vL\B%�HQGBGQP��EfQ�@�HQRQ�HQbPfE�HP�@REfJQ�s��
OEZPJBA^������@JQ�AB�KPRJn�s�JB�]QDET�Q�E@EKHBDBJB�@Psn%�OEbPRL�FPb^�QZPA�
D@P�DFPRn�AEJ^GE�E�sEnKHQ�wFQJBAEfE�D�bPFOBA^�PP�REr^��vB�@BR��AEA�RQF�
ZEJ]PH� s�J� OEZBFQA^� wFQJBAERL� @AEJ^GE� @QJ�%� @GEJ^GE� AEA� KB@JL]QDBJ�� Q�
OFQ�AER�HQRBJE�HP�E@GLZPA^%�DPZ^�AP�QK�HB@%�GAE�rPZFE�ZBFQA�@Psn�J`sQR�R%�
AEJ^GE�ZEJB`A^@n�@QJ^HPT�Q�sEfBbP�����%�@���£¤§��£��

�� ABGQT� J`ZQHE/sEf� KZBAPH� ZE� EskMZHBHHn� D@C\� OJPRPH%� rE%� EbPs/
DQZHE%�RBM�@DCZbQAQ�OFE�X\�FCDHC@A^�HPKBJP]HE�DCZ�CHAPJPGALBJ^HQ\�KZCsHE@APT%�
GEJ^EFL� pGCFQ%� @ABAGCD%� @OE@EsL� KBFEsJnAQ� HB� OFE]QAAn� AErE�� �P� DQOBZGEDE�
YEDGEZBD�HP�RE]P�DQKHBbQAQ�CRPHC�T�FEZL/OJPRPHC�BDAEFB�GHQfQ�OFE�sEfB�wFQ/
JBAEfE�~�§�wAE�@EbQHQJ��AL�GHQfL%�n�ABG�Q�HP�OEHnJ������HB�s�JB�HB�BFFBHA@GER%�
QRn�]P�HB�HPT�EGBKBJE@^�OEZOQ@BHE�REHERBABH@GEP%�DEA�AEJ^GE�Q�bPFH�P�OJP/
RPHB%�Q�]QAPJQ�[FFBHAQBZQ�QK�n@Hn`A@n�@ED�@PR�HP�ABG�����%�@���£¦��%�DJB@HP�
BDAEFER� M� OFE@AE� J`ZQHB%� C� J`ZQHB� _n� OQpP� OFE� MZQHEfE� sEfB%� OFQ\QJ^HEfE�
ZE�J`ZPT%�sEfB%�bQX�@QJQ�DQbPFOHC%�EA]P%�J`Z@^GC��YEZHEFBK�KB�_QR�sEfER�HP�
OCpJQ���OFE@AE� AERL�rE�DCH�HP�J`ZQHB%� DCH��@OL@GBD@n�ZE�J`ZPT� CK� HPsP@%� C�
AERL�DEHQ�ZBJQ�TERL� CRkn=�wFQJBAQT�� ��%�@���£¤�� ~OPFPGJBZ�HBp������y����wFCR�
AEfE%�sE]PDCJ^HB�WQfCHB%�RBACF�sEfCD/sJQKH`GCD%�sEfQHn��QAAn%�KZEsLDBMA^@n�HB�
OEZCsHC�\BFBGAPFQ@AQGQ�HPRE]JQDE@AC� CZPHAQUCGB_CX%�AEsAE�EAEAE]HPHHn�K�OPD/
HQR�FEZER=��Y@PfE�sEJPP�HB@AEFB]QDBJE�YEJGEZBDB� AE%� bAE�EH�HQGBG�HP�REf�
FBKEsFBA^%�GBGEfE�FEZL/OJPRPHQ�s�JB�@AEnDpBn�HB�\EJRP����%�@��¤���

�� fPFRPHPDAQbHP� DQAJLRBbPHHn� J`sEDC%� sPK@LRHCDHE%� sJQK^GP� T�
GEH_PO_CX�FERBHCD�v]��w��qEJCHx�OFE�yBFFC�zEAAPFB�bQ�W��VPTMF�OFE��ZDBFZB�T�
�PJJL�~@BfB��WLACHGQ����DEHE�OEJnfBM�D�AERL%�rE�RQ�]QDPRE�ZJn�AQ\%�GEfE�J`/
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sQRE%� C� D� AQ\%� \AE�J`sQA^�HB@%� ABGP�]QAAn�D�J`sEDC�HP� KBDPFpLMA^@n�@RPFA`�
J`ZQHQ%�DEHE�RE]P�KBDPFpQAQ@n�ACJ^GQ�AEZC%�GEJQ�OPFP@AB`A^�J`sQAQ%�EA]P���
OBRknABAQ%�KHBAQ�L�@DEMRL�@PF_C������

zFQ�_^ERL�ABGL�J`sED�HP@P�HP�JQpP�YEDGEZBD%�BJP�T�CHpC�OPF@EHB]C�FE/
RBHL���BOF�%�GEJQ%�rEs�LFnALDBAQ�OEFBHPHEfE�YEDGEZBDB%�ZE�TEfE�DEfHQrB�OFQ/
\EZnA^��L@C�OEFnAEDBHC�HQR��������C�OFQHE@nA^�OE�OEJCHL%�rEs�����
����
$������
GEJQ��JPH`pGB�FEKREDJnM�K�OERPFJE`�RBACFk`�YEDGEZBDB%�rEs�ZCKHBAQ@n�TEfE�
CRkn�C�_QR�DFnALDBAQ�TEfE�]QAAn�AErE���_C�RERPHAQ�ZL]P�HBfBZL`A^�OEAAPFCBHL��
?�FERBHC�OFE�yBFFC�zEAAPFB�ABGC�ACHC�RPFADQ\�OFQ\EZnA^�AEZC%�GEJQ�fPFET�fEAEDQT�
ZE�@BREOE]PFADQ�KB�CHpQ\��DEHQ�HP�DFnAEDBHC�HQR%�BJP�D�H^ERL�]QDLA^�HBDCA^�
RPFADC%� C�_QR�DCH� X\�FnALM�DCZ�KBsLAAn���@OFBD]H^EX�@RPFAC��¨P�AC%�\AE�J`sQA^�
TEfE%�AC%�GEfE�J`sQA^�DCH������?��YEDGEZBDC��_P�J`ZQ%�nGQ\�DCH�DFnALDBD�UCKQbHE%�
]PFADL`bQ�����HQ\�@EsE`%�BJP�GE]HEfE�FBKL�HPKRCHHE�JQpB`bQ@^�]QDQR%�sE�D�
H^ERL�zFPZEG�C�sFBA/DEXH�CK�sFBACD�sJQKH`GCD�DCZFEZ]L`A^@n%�DE@GFP@B`A^���P�
ZBFPRHE�@BRP�DCH�K��DFC\ER�KHB\EZnA^�REJEZpEfE�sFBAB�K�sEfCD/sJQKH`GCD�C�@OB/
J``A^�TEfE���KDCJ^Hn`A^�~��%�nG�J`ZQ%�OPF@EHB]C�GHQfQ�OFE�wFQJBAEfE%�RBJQ�s�
KDCJ^HQAQ�@DEfE�sEfB�

YB]JQDE%�rE�D�yBFFC�zEAAPFC�]QDLA^�AC%�\AE�OERPF�ACJ^GQ�UCKQbHE%�@QJB�
TEfE�J`sEDC�FEsQA^�X\�]QDQRQ�D�TEfE�@PF_C=�~�<
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.+/�¯�������~DQZCJPHHn�HBpP������y����WBRP�AERL�RE]HB�_CJGER�
OEfEZQAQ@n�CK�OEfJnZER�v]��wCJJCHZ]PFB�OFE�\FQ@AQnH@^GL�AFBZQ_C`�E@RQ@JPHO/
Hn�RP@CX%�FPBJCKEDBHL�D�OEAAPFCBHC������

?� YEDGEZBDC� DCZFEZ]L`A^@n� sEfQ%� OFQbERL� nG� ZBDHC� ~zFPZEG%� nGEfE� DCH%�
MZQHQT� CK�_^EfE�FEZL%�sPFCf�L�OBRknAC�%�ABG� C�APOPFCpHC���RBTsLAHC���RQHLJC���
DCbHC���sEfQ�sJQKH`GQ��[JP�OBFBZEG@BJ^HE���DEHQ�DCZFEZ]L`A^@n�@BRP�AERL%�
rE�X\�FnALM�J`ZQHB%�YEDGEZBD���BG�KB@DCZbLMA^@n�KED@CR�CHpB�OBFBZQfRB�]QA/
An���@RPFAC%�J`Z@^GEfE���sE]P@ADPHHEfE%�BHC]�FPOFPKPHAEDBHB�D�OEAAPFCBHC��yBF/
FC�zEAAPF�HP�DsQDBM�YEJZPREFAB%�AET�LsQDBM�@BR�@PsP��YJB@HP%�ABGB�bQ@AEAB�
HP/DsQD@ADB� BG_PHALM� B@E_CBAQDHQT� KDknKEG� CK� HEDEKBDCAHE`� OBFBZQfRBAQGE`=�
]QAAnR�C�@RPFA`�j@L@B�°FQ@AB��YEDGEZBD�]P�DsQDBM%�M�HE@CMR�@RPFAC%�EZHBG�TEfE�
@BREfE�DsQAQ�HP�RE]HB%�C�AE�HP�JQpP�AERL�rE�RBT@APFHC@A^�TEfE�HBTDQrB%�BJP�T�
AERL�rE�DCH���sEf��WBRP�_P�JPfBJCKLM�TEfE�OFBDE�HB�DsQD@ADE%�OPFPADEF`M�TEfE�
CK�DJB@HP�DsQD_C%��DQ@PJ^HQGB�%�nG�DCH�@BR�@PsP�HPEZHEFBKEDE�\BFBGAPFQKLM%�HB�
sEfB/DEXHB%�D�bQX\�]QJB\�APbP�D]P�HP�GFED%�nG�L�J`ZPT%�B�OPFpEOEbBAGEDQT�KBGEH�
��%�@����£���wFCR�AEfE%�sE]PDCJ^HB�WQfCHB%�VBACF�sEfCD/sJQKH`GCD%�HP�RBM�HCbEfE�
OFEAQ�DsQD@AD%�nGC�DbQHnM�YEDGEZBD%�B�L�DQFCpBJ^HQT�RERPHA�ZDEsE`�K�RBACFk`�
wPHZBFBA%�nGB�@JL]QA^�sEfQHC�J`sEDC�~��%�DQfFBM�D@P�]�YEDGEZBD%�rE�@DCZbQA^�OFE�
bQ@AEAL�TEfE�OERQ@JCD�C�TEfE�ZCT%�bQ@AEAL�sEfB%�B�HP�J`ZQHQ=��YEQH�%�ZQ@AQfpQP�
ABGQ\�DQ@EA%�GBG�VBA^�wPHZBFBA�Q�JLbpQT�QK�PP�LbPHQGED%�FPZGE�@\EZnA^@n�D�OE/
PZQHGB\��zEAERL�bAE�ZBDHE�OEZHnJQ@^�HBZ�@LPAH�R�D�n@HPHQPR%�GAE�@QJ^HPP��
¥AQ�J`ZQ�DQZPJQ��PsE���B��PsB�\DBAQA�HB�D@P\���E�P@JQ�@LZ^sB�D@P�]P�@ABJGQ/
DBPA�Q\�RP]ZL�@EsET%�OEsP]ZBPA�AEA%�bPT�ZL\�sPKRnAP]HPT��0	�1
�

��
2�����

3	�	�����%�@�������~DQZCJPHHn�HBpP������y���

?�_^ERL�GJ`bC�DB]JQDE�BG_PHALDBAQ�LDBfL%�rE�TEfE�HBRCF�KHQrQAQ�WBRE/
_DCAHC�fEFQ%�KHBHHn%�nG�_P�KFEsQAQ%�T�@BRB�ZCn%�GEJQ�fEDEFQA^�RPb�~KBJCKE%�@QRDEJ�
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�	��� fFERL��WEHnbHQT�zJERCH^� ~�	��DEfH`�� C� GEJQ�OPFPZ�J`ZQHE`�~sEfER����
���y��� DCZGFQDBMA^@n� �E@AF�RQ� fFBHnRQ� OPFDEKZBHHBn� �^RB�� ��%� @�� ��¤���� _P%�
DJB@HP%� DQAJLRBbPHHn� � J`ZQHQ� nG� sEfB%� nGB� KZBAHB� GQHLAQ� DQGJQG� OFBZBDHCT�
�PRFnDC���APRHQR�sEfBR%�J`ZQHQ�nG�wFQJBAEfE���LA�OC@Hn�OFE�wFQJBAEfE%�nGL�
ZJn�YEDGEZBDB�@GJBD�C�KB@OCDBD�¢BRBFfBH���%�@�����§����%�HBsLDBM�GCJ^GE\�KHB�/
bPH^=�EGFCR�EAEAE]HPHHn�YEDGEZBDB� C�wFQJBAEfE%�TZPA^@n�rP�T�OFE�OPFPOQ@L/
DBHHn�GHQfQ�HPDCZEREfE�BDAEFB�HB�JBZ%�OFEOEHEDBHQT�YEDGEZBDER=�KB�HQR%�wFQ/
JBAQR%�OCZLA^�TEfE�J`ZQ%�HQR�OEFnAEDBHC%�rE�ZJn�HQ\�DCH�]QDP=��V��OFETZPR�
�AQ�sPKZH�� ���� ���AEs��@RPFAH�P��`ZQ�KB@ALOQJQ@^�KB��EfB�����wAE�@GBKBJ%�
HP�OE@RPPR����zEGB]QAP�ABGQ\��������V��OFQZPR�KB��EsE`���Qp�HP�@GJBZ�DBT�
GF�J����%�@������%�T%�DCZOEDCZHE%�EsC_nHGL�DFnALDBAQ�@DEfE��EfB%�nGQR�M�YEDGEZBD�

YEDGEZBD%�rE%�EGFCR�CRPHC�@DEfE�FEZL%�HP�RBM�CRPHC%�nGP�s�CZPHAQUCGLDBJE�
TEfE�T�@PFPZ�@DEfE�FEZL�~sE�FEZL�AEfE�D]P�HPRB�%�C�@PFPZ�bL]Q\�FEZCD%�OPFPADE/
FQD@n%�EZHBG%�HB�KBbQHBAPJn�FEZL��

WDEM�J`Z@^GP�CRkn%�HP�FEZEDP%�HP�sE]P@ADPHHP%�YEDGEZBD�KZEsLDBM�ACJ^GQ�
OC@Jn�AEfE%�nG�KHQrQD��PRHQ\��EfCD%�EA]P%�DQGEHBD�@DE`�RC@C`%�HB�nGL�KZEsLD@n%�
DCZREDQDpQ@^�DCZ�@RPFAC�KBFBZQ�OEFnALHGL��CJEFHB�T��CCJCA���@ABHHCT�TEfE�sCT���
KB��JPH`pGL%�¢BFpBDL�T�CHpQ\���_P�D]P�HP�sCT�sEfB%�BJP�sCT�z�q¢�y��K�FEZL�
WCFQ\�z@CD�~AE]�AP%�rE�zFPZEG�ZBFLM�YEDGEZBDL�@DE`�pGLFL%�RE]HB�DDB]BAQ�C�
sJBfE@JEDPHHnR���¨PT�FCZ�KHBTpED�@DEM�RC@_P�D�KBOEDCZHERL�RC@_C�rP�T�AERL%�
rE�YEDGEZBD���nG�sEf���OCKHBD�sBfBAE�OEHBZJ`Z@^GEfE%�AE]�TERL%�EbPDQZHE%�
HP�RC@_P�@PFPZ�J`ZPT��[JP�DCH�nG�sEf�wFQJBAQT�CK�HEDEX�C@AEFCX%�OQ@BHEX�¢BRBF/
fBHER%� KHBTpED�AQ\%�\AE�OCZP�HP�K�HQR%�BJP�TEfE�pJn\ER�sEFEA^sQ�OFEAQ�HP/
@OFBDPZJQDE@AC%�@DEX\�LbHCD%�AE]�TEfE%��	�	J`ZQHQ%�RC@Cn�KBDPFpPHB���BAERC@A^�
J`Z@^GP�]QAAn�RBM�rETHE�OEbBAQ@n�

�BOEDCZHQT�GFBT���_P�RC@_P%�D�nGERL�]QAQRP�HP�YEDGEZBD%�B�J`ZQHB�CK�
J`Z@^GQR� CRPHPR%�nGB�RBAQRP�HEDL� C@AEFC`��ALA�]QAQRP�HBFPbPHQT�J`Z@^GQR�
CRPHPR�bEJEDCG�FEZL�WCFEfE�z@B��OFQbERL�CRPHPR�TEfE�HBFPGJB�ZFL]QHB���RBACF%�
AB%�\AE�TEfE�J`sQA^�nG�bEJEDCGB���@QHB��[G_PHALMRE�LDBfL%�rE��JPH`pGB�]EZHEfE�
FBKL�HP�HBKQDBM�YEDGEZBDB�DJB@HP�YEDGEZBDER��L�@DEX\�DQZQDB\�DEHB�KHBM�TEfE�
nG�@DE`�J`ZQHL=��yZP�EHB�@EsQFBJB@^�FBK�@GQDBA^� ��	��
�%�GEAEFEfE��JPHQ�
QHBbP� GBG� OPFPGBAQ/OEJPR� sPKFEZH�R� HP� QRPHEDBJQ�� wEAEFEfE� EHB� AEJGER�
HP�KHBJB�ZB]P%�GBG�KDBA^���������������BR�@�AEsET�������	
 ��	��
��Q@GBA^�
HBZE�����%�@����¦§��¤��~DQZCJPHHn�HBpP������y����wFCR�AEfE%��JPH`pGB�EAFQRLM�
OFBDE�HBKDBAQ�YEDGEZBDB�HB�J`Z@^GP�CRkn%�ACJ^GQ����EAFQRBDpQ�sJBfE@JEDPHHn�
TEfE�OERPFJEX�RBAPFC%�B�CK�sJBfE@JEDPHHnR%�DJB@HP%�C�KHBHHn�CRPHC�����OC@Jn�TEfE�
E@ABHH^EfE�sE`�D�FEJC�sEfB��jRkn%�ABGQR�bQHER%�OE@ABM�nG�@JEDE%�nGP�M�GJ`bPR�ZE�
HEDEfE�]QAAn�~D�C@AEFCX�FEZL�HBFPbPHHn�CRPHPR�DCZsLDBMA^@n�nG�PJPRPHA�CHC_CB_CX��

YB]JQDE� ABGE]%� rE� OFBDE� HBFCGBAQ� CRPHPR� �JPH`pGB� RBM� @BRP� AERL%�
rE�DEHB�OFQHBJP]HB�ZE�TEfE�FEZL%�E@GCJ^GQ�J`sQA^�TEfE���BGQR�bQHER%�rP�FBK�
BG_PHAEDBHE�LDBfL�HB�AERL%�rE�FEZER�ZJn�L]P/HP/YEDGEZBDB�RB`A^�@ABAQ�K�J`/
sEDC%�HP�FEZQbC�OE�GFEDC%�BJP�FEZQbC�OE�ZL\L�

YCZ�AEfE�DB]JQDE�KDPFHLAQ�LDBfL%�rE�\LZE]Hn�GEH_PO_Cn�@PFCTHEfE�FERBHL�
V��WPRPHEDEX�OFE�YEDGEZBDB�RE]P�sLAQ�EKHBbPHB�nG�pJn\=�pJn\�ZE�L@DCZER/
JPHHn�sE]P@ADPHHEX�FEJC�J`ZQHQ��pJn\�ZE�@PsP�nG�ZE�sEfB� C�pJn\�ZE�@PsP�nG�
J`ZQHQ�

�BGQR� bQHER%� OEPAQGB� CRPHC� L� UPHAPKCTHERL� FERBHC� V��WPRPHEDEX� OFE�
YEDGEZBDB�_CJGER�AJLRBbQA^@n�L�fPFRPHPDAQbHCT�OJErQHC=�ABG%�KB@DCZbLMA^@n�ZC/
BJEfCbHQT�KDknKEG�CHZQDCZB�K�CHpQRQ��BGA�HBKQDBHHn�T�BGA�@BRECZPHAQUCGB_CX�D�BD/
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AEF@^GCT�GEH_PO_CX�@BRP�CK�GBAPfEFCM`�jHpEfE�~nG�KB@DCZbPHHn�KDknKGL�FEZL���OE�
GFEDC�bQ�K�J`sEDC�T�DCFHE@AC����@RQ@JPHHn�OPF@EHB]B�YEDGEZBDB�nG�J`ZQHE/sEfB�
DQKHBbBMA^@n�bPFPK�GEH_POA�pJn\L=�DCZ�HPKHBHHn�ZE�L@DCZERJPHHn�@DEMX�RC@CX%�XX�
DQGEHBHHn�C�KFPpAE`�ZE�HBFEZ]PHHn�HEDEfE�OPF@EHB]B%�D]P/HP/YEDGEZBDB�

zPF@OPGAQDQ�OEZBJ^pQ\�ZE@JCZ]PH^� LsBbBMRE�L� DQAJLRBbPHHC� DKBMRE/
KDknKGL�]BHFEDEX�OFQFEZQ�APG@AL�AB�PGKQ@APH_CX� CHZQDCZB�nG�pJn\L��L�D@ABHED/
JPHHC�]BHFEDQ\�OBFBJPJPT�CK� CHpQRQ�KFBKGBRQ�OEZCsHEX�JCAPFBALFQ�~HBOF�%�@P/
FCTHEfE�UPHAPKCTHEfE�FERBHL�OFE�yBFFC�zEAAPFB�v]��w��qEJCHx�� @BfQ��WLACHGQ��
W��VPTMF�AB�CH���AErE�

�
����������
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