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IIa\`C5Y5CY|�\�WXII\AXZ\Y_GC�5CYoXZp�X9�\/YX5XaX/>�
\_�\`C5Y>�9XZ�WXabICz�Y\>p�CzCW/Y_X5�

zBNB<@�DC=D<NBPB<@J�H<�]DLMB�]D<MADMB��KCB?J�2]]�J3�FD=B�KIB<BC�<BU�FKLH�K<J�OKL�GAH?CH<M�DA@K<KPKAJ��|�DMB<@J�NDIDG?B�
KO�BTBNA@H<M�NKPI?BT��PA?@H$J@BI�@DJSJ�DNLKJJ�D�UHCB�LD<MB�KO�CKPDH<J���BJIH@B�@FHJ�ILKMLBJJ��BTHJ@H<M�PA?@H$DMB<@�JQJ@BPJ�KO@B<�JAO$
OBL�OLKP�?HPH@BC�H<@BLKIBLDGH?H@Q�D<C�BT@B<JHGH?H@Q�CAB�@K�LHMHC�NKPPA<HND@HK<�ILK@KNK?J��N?KJBC�BNKJQJ@BPJ��D<C�PK<K?H@FHN�DLNFH@BN$
@ALD?� DJJAPI@HK<J��EK�DCCLBJJ�@FBJB�?HPH@D@HK<J��UB� H<@LKCANB�]]��ZyXEXyE� h� D� NK??DGKLD@H=B��PKCA?DL� OLDPBUKLS�CBJHM<BC� OKL�
KLNFBJ@LD@H<M�PA?@HI?B�DA@K<KPKAJ��|�DMB<@J�@FD@�?B=BLDMB�]]�J�OKL�I?D<<H<M��LBDJK<H<M��D<C�BTBNA@HK<��EFB�]]��ZyXEXyE�OLD$
PBUKLS�HJ�GDJBC�K<�D�CBNB<@LD?H�BC�DMB<@�DLNFH@BN@ALB�H<�UFHNF�DMB<@J�ND<�NKPPA<HND@B�D<C�NK??DGKLD@B�AJH<M�J@D<CDLCH�BC�zy\EOA?�
��|�ND??J���Q�A@H?H�H<M�@FB��IB<��|�\IBNHOHND@HK<��]]��ZyXEXyE�B<DG?BJ�JBDP?BJJ�H<@BMLD@HK<�KO�GK@F�<D@H=B�D<C�BT@BL<D?�DMB<@J��
H<N?ACH<M�@FKJB�CB=B?KIBC�AJH<M�K@FBL�OLDPBUKLSJ�KL�FKJ@BC�K<�CHOOBLB<@�I?D@OKLPJ��yDNF�DMB<@�H<�@FB�JQJ@BP�HJ�NDIDG?B�KO�H<@BLILB$
@H<M�FHMF$?B=B?�AJBL�LBWABJ@J��GLBDSH<M�@FBP�CKU<�H<@K�JAG$@DJSJ��JB?BN@H<M�DIILKILHD@B�@KK?J�KL�DMB<@J�OKL�BTBNA@HK<��D<C�PDH<@DH<H<M�
NK<@BT@AD?�PBPKLQ�DNLKJJ�@DJS�JBWAB<NBJ����CHJ@H<N@H=B�OBD@ALB�KO�]]��ZyXEXyE�HJ�H@J�FHBLDLNFHND?��MB<@��D<DMBL�2�LNFBJ@LD@KL3��
UFHNF�NKKLCH<D@BJ�H<@BLDN@HK<J��PDH<@DH<J�BTBNA@HK<� @LD�BN@KLHBJ�� D<C�KI@HPH�BJ� @FB�AJB�KO� JIBNHD?H�BC�DMB<@J��EFB�JQJ@BP�JAIIKL@J�
PA?@HI?B�KIBLD@HK<D?�PKCBJ�h��APD<$H<$@FB$]KKI���APD<$K<$@FB$]KKI��D<C��APD<$KA@$KO$@FB$]KKI�h�B<DG?H<M�GK@F�JAIBL=HJBC�CB$
=B?KIPB<@�D<C�OA??Q�DA@K<KPKAJ�KIBLD@HK<��XK@DG?Q��]]��ZyXEXyE� H<N?ACBJ�D�PBPKLQ�PBNFD<HJP�@FD@�D??KUJ�DMB<@J� @K�DNNBJJ�
D<C�AICD@B�S<KU?BCMB�GDJBJ�=HD�=BN@KL�CD@DGDJBJ�2B�M���[FLKPD��3��JAIIKL@H<M�?K<M$@BLP�PBPKLQ��LA<@HPB�=DLHDG?BJ��D<C�NK<@BT@A$
D?�LBDJK<H<M��EFB�OLDPBUKLS�FDJ�GBB<�GB<NFPDLSBC�AJH<M�J@D<CDLC�CD@DJB@J�JANF�DJ��K@�K@¥��D<C�H<�ILDN@HND?�AJB�NDJBJ�JANF�DJ�
NK<@B<@�PDLSB@H<M�DA@KPD@HK<��CBPK<J@LD@H<M�JHM<HOHND<@�HPILK=BPB<@J�H<�BOOHNHB<NQ�D<C�WAD?H@Q�K=BL�PD<AD?�KL�JH<M?B$DMB<@�DIILK$
DNFBJ���Q�B<DG?H<M�NK??DGKLD@HK<��LBO?BN@HK<��D<C�JB?O$HPILK=BPB<@�DPK<M��|�DMB<@J��]]��ZyXEXyE�NK<@LHGA@BJ�@K�@FB�CB=B?KIPB<@�
KO�MB<BLD?$IALIKJB�H<@B??HMB<@�JQJ@BPJ�D<C�PDLSJ�D�NLH@HND?�J@BI�@KUDLC�@FB�LBD?H�D@HK<�KO��L@HOHNHD?�ZB<BLD?�|<@B??HMB<NB�2�Z|3��
rSeEXbca��]DLMB�]D<MADMB��KCB?J�2]]�J3;��|��MB<@J;��A@K<KPKAJ�\QJ@BPJ;��A?@H$�MB<@�YLDPBUKLS;�EDJS��?D<<H<M;��MB<@�

[K??DGKLD@HK<��
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EFB� LDIHC� DC=D<NBPB<@� KO�ZB<BLD@H=B��|� q���� ���� �5r�
FDJ�JHM<HOHND<@?Q� H<O?AB<NBC� @FB�CB=B?KIPB<@�KO��|�DMB<@J��
B<DG?H<M� @FBP� @K� IBLOKLP� D�UHCB� LD<MB� KO� NKPI?BT� @DJSJ�
UH@F�LBPDLSDG?B�ILKOHNHB<NQ�AJH<M�]DLMB�]D<MADMB��KCB?J�
2]]�J�q��������r3��EFBJB�PKCB?J��JANF�DJ�Z�E$���DLB�FHMF?Q�
JSH??BC� H<� A<CBLJ@D<CH<M� D<C� MB<BLD@H<M� <D@ALD?� ?D<MADMB��
PDSH<M� @FBP� H<CHJIB<JDG?B� OKL� NLBD@H<M� H<@B??HMB<@� DMB<@J�
NDIDG?B�KO� H<@BLDN@H<M�UH@F�@KK?J� q�5���6����r�D<C�B<=HLK<$
PB<@J�UFH?B�LBNBH=H<M�CQ<DPHN�OBBCGDNS�q�����r��

��?K<MJ@D<CH<M�MKD?�H<��|�LBJBDLNF�HJ�@K�CB=B?KI�DMB<@J�
@FD@�ND<�JK?=B�ILKG?BPJ�D@�D�FAPD<�?B=B?��BTFHGH@H<M�@FB�ND$
IDNH@Q�@K�MB<BLD?H�B�D<C�DCDI@�DNLKJJ�D�UHCB�DLLDQ�KO�@DJSJ��
]]�$IKUBLBC�DMB<@J��JANF�DJ��A@KZ�E�q��r�D<C��DGQ�Z|�
q��r�� LBILBJB<@� HPIKL@D<@� J@BIJ� @KUDLCJ� @FHJ� =HJHK<�� EFBJB�

DMB<@J�FD=B�CBPK<J@LD@BC�@FBHL�DGH?H@Q�@K�DA@K<KPKAJ?Q�IBL$
OKLP� NKPI?BT�� PA?@H$J@BI� @DJSJ� q��� ���� ��r� GQ� ?B=BLDMH<M�
]]�J� @K� MAHCB� @FBHL� CBNHJHK<$PDSH<M� ILKNBJJBJ�� �J� D� LB$
JA?@�� @FBQ� FD=B� MDL<BLBC� D@@B<@HK<� OLKP� GK@F� @BNF<HND?� BT$
IBL@J�D<C�GLKDCBL�DACHB<NBJ�CAB� @K� @FBHL�IK@B<@HD?� @K�DA@K$
PD@B�UKLSO?KUJ�D<C�LBCANB�FAPD<�BOOKL@�H<�DLBDJ�?HSB�NAJ$
@KPBL�JBL=HNB�q��r��ILKMLDPPH<M�q��������������r��D<C�NK<$
@B<@�NLBD@HK<�q�6�������5r��

�<B�KO�@FB�SBQ�J@LB<M@FJ�KO�]]��DMB<@J�HJ�@FBHL�DGH?H@Q�
@K�LBO?BN@�q������r�D<C�LBDJK<H<M�2zB�N@�q��r3�J@LD@BMHBJ�GD$
JBC�K<�LBD?$@HPB�OBBCGDNS�OLKP�@FBHL�B<=HLK<PB<@J��EFHJ�H<$
@BLDN@HK<�B<DG?BJ�@FBP�@K�NK<@H<AKAJ?Q�LBOH<B�@FBHL�J@LD@BMH$
BJ�D<C�HPILK=B�@DJS�IBLOKLPD<NB��PHPHNSH<M�FAPD<�DCDI$
@DGH?H@Q� H<� LBD?$UKL?C� JNB<DLHKJ�� �KUB=BL�� GAH?CH<M� @LA?Q�
DCDI@H=B� DMB<@J� LBPDH<J� D� NFD??B<MB�� DJ� PKJ@� ]]�$GDJBC�
JQJ@BPJ�J@H??�LB?Q�K<�J@D@HN�ILKPI@J�D<C�ILBCBOH<BC�GBFD=H$
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KLJ��?HPH@H<M�@FBHL�DGH?H@Q�@K�?BDL<�OLKP�IDJ@�BTIBLHB<NBJ�D<C�
B=K?=B�CQ<DPHND??Q��R<?HSB�FAPD<J��UFK�DC�AJ@�@FBHL�J@LD$
@BMHBJ�GDJBC�K<�OBBCGDNS��PKJ@�DMB<@J�?DNS�@FHJ�NLANHD?�DGH$
?H@Q�@K�DCDI@�@K�NFD<MH<M�B<=HLK<PB<@J��

EFB�<BT@�OLK<@HBL�H<��|�LBJBDLNF�H<=K?=BJ�NLBD@H<M�DMB<@J�
@FD@�ND<�?BDL<�D<C�B=K?=B�@FLKAMF�H<@BLDN@HK<��JHPH?DL�@K�FA$
PD<� ?BDL<H<M�� ��]��� q�5r� BTI?KLBJ� =DLHKAJ� DMB<@� DLNFH$
@BN@ALBJ� D<C� JAMMBJ@J� BPI?KQH<M� D�PA?@H$DMB<@� OLDPBUKLS�
@K�GLBDS�CKU<�D<C�PD<DMB�@FB�NKPI?BTH@Q�KO�@DJSJ�PKLB�BO$
OBN@H=B?Q��\HPH?DL?Q��@FB�|<@BL<B@�KO��MB<@J�2|K�3�q�r�OLDPB$
UKLS�H<@LKCANBJ�D�O?BTHG?B�I?D@OKLP�OKL�CQ<DPHN�NK??DGKLD$
@HK<� GB@UBB<� CH=BLJB� DMB<@J�� OAL@FBL� B<FD<NH<M� JND?DGH?H@Q�
D<C�DCDI@DGH?H@Q�H<�CHJ@LHGA@BC�B<=HLK<PB<@J��

EFHJ�IDIBL�DHPJ�@K�DCCLBJJ�@FHJ�NFD??B<MB�GQ�ILKIKJH<M�
D<�DLNFH@BN@ALB�OKL��|�DMB<@J�H<�PA?@HDMB<@�JQJ@BPJ�2��\3�
q���6����r�@FD@�?B=BLDMBJ�zy\E���|�LBWABJ@J�DJ�@FB�ILHPDLQ�
NKPPA<HND@HK<�PB@FKC��zy\E���|��GBH<M�D�UHCB?Q�DCKI@BC�
ILK@KNK?��D??KUJ�OKL�JBDP?BJJ�D<C�JND?DG?B�H<@BLDN@HK<J�GB@$
UBB<�DMB<@J�H<�NKPI?BT�B<=HLK<PB<@J���AL�ILKIKJBC�DLNFH$
@BN@ALB�JAIIKL@J�GK@F�GDJHN�D<C�DA@KPD@BC�PKCBJ��UFBLB�D�
JH<M?B� LBWABJ@� ND<�MB<BLD@B� D�PA?@H$J@BI� I?D<�� CQ<DPHND??Q�
DC�AJ@H<M�CALH<M�BTBNA@HK<�@K�HPILK=B�CBNHJHK<$PDSH<M�D<C�
@DJS�KA@NKPBJ��

�AH?CH<M� K<� OLDPBUKLSJ� ?HSB� �MB<@]H@B� q�5r� D<C�
zBJ@Z�E� q��r�� UB� H<@BMLD@B� BJJB<@HD?� NKPIK<B<@J� JANF� DJ�
I?D<<BL��BTBNA@KL��PBPKLQ�JQJ@BP��D<C�NKPPA<HND@HK<�PK$
CA?BJ�@K�B<JALB�LKGAJ@�I?D<<H<M��BTBNA@HK<��D<C�NKKLCH<D@H$
K<�DPK<M�DMB<@J��EFBJB�NKPIK<B<@J�UKLS�@KMB@FBL�@K�B<DG$
?B�@FB�DMB<@J�@K�FD<C?B�PKLB�H<@LHND@B�@DJSJ�GQ�NK<@H<AKAJ?Q�
LBOH<H<M�@FBHL�J@LD@BMHBJ�GDJBC�K<�LBD?$@HPB�OBBCGDNS��
u6x!/"�*(�)!'!4)/1�h�@FB�AJB�KO�D�NK??DGKLD@H=B�<B@UKLS�

KO� DA@K<KPKAJ� DL@HOHNHD?� H<@B??HMB<NB� DMB<@J� @K� IBLOKLP�
NKPI?BT�@DJSJ��
.&6x!/"�*(�)!'!4)/1�L�HJ�@FB�JB@�KO�DLNFH@BN@ALD?�PB@FKCJ��

KLNFBJ@LD@HK<� @BNF<HWABJ��D<C�NKPPA<HND@HK<� @KK?J�AJBC� @K�
B<DG?B�@FB�H<@BMLD@HK<�D<C�DA@K<KPKAJ�H<@BLDN@HK<�KO�DL@HOH$
NHD?� H<@B??HMB<NB� DMB<@J� H<�PA?@H$DMB<@� JQJ@BPJ� H<� KLCBL� @K�
B<FD<NB�@FBHL�JND?DGH?H@Q��DCDI@DGH?H@Q��D<C�ILDN@HND?�DII?HND$
GH?H@Q�H<�H<@B??HMB<@�CHJ@LHGA@BC�B<=HLK<PB<@J��
R1!�K&)K*'!�*(�"1!�)!'!4)/1�h�@FB�CB=B?KI�D<C�=D?HCD@B�D�

NK??DGKLD@H=B�DLNFH@BN@ALB�KO��|�DMB<@J�UH@FH<�D�PA?@H$DMB<@�
JQJ@BP�GDJBC�K<�?DLMB�?D<MADMB�PKCB?J��B<JALH<M�H@J�BOOBN@H$
=B<BJJ� @FLKAMF�BTIBLHPB<@D?�GB<NFPDLSH<M�D<C�LBD?$UKL?C�
DII?HND@HK<��

EK�DNFHB=B�@FHJ�IALIKJB��@FB�OK??KUH<M�)!'!4)/1�*6x!/"#�
C!'�4)!�#8!$"#(#!8��
�� @K� CBJHM<� D� PKCA?DL� D<C� BT@B<JHG?B� DMB<@� H<OLDJ@LAN@ALB��
UFHNF�UH??�B<DG?B�JBDP?BJJ�H<@BMLD@HK<�KO�BT@BL<D?�@KK?J�D<C�
JBL=HNBJ��@FBLBGQ�JAIIKL@H<M�JQJ@BP�H<@BLKIBLDGH?H@Q;�

�� @K�HPI?BPB<@�D�FHBLDLNFHND?��MB<@��D<DMBL�OKL�@DJS�CBNKP$
IKJH@HK<�D<C�CB?BMD@HK<��UFHNF�UH??�ILK=HCB�DCDI@H=B�NK<@LK?�
K=BL�CQ<DPHN�@DJS�BTBNA@HK<��

�� @K�=D?HCD@B�@FB�DLNFH@BN@ALB�@FLKAMF�J@D<CDLCH�BC�GB<NFPDLSJ�
2B�M��� �K@�K@¥�3� D<C� LBD?$UKL?C� GAJH<BJJ� DII?HND@HK<J��
UFHNF�UH??�B<JALB�KG�BN@H=B�DJJBJJPB<@�KO�IBLOKLPD<NB�D<C�
MB<BLD?H�DGH?H@Q;�

�� @K� H<=BJ@HMD@B�=DLHKAJ� ?B=B?J�KO�DMB<@�DA@K<KPQ�h�OLKP�FA$
PD<$H<$@FB$?KKI� @K� OA??Q� JB?O$CHLBN@BC� PKCBJ� h� UFHNF� UH??�
CBPK<J@LD@B� @FB� IK@B<@HD?� OKL� UKLS?KDC� LBCAN@HK<� D<C� ILK$
CAN@H=H@Q�B<FD<NBPB<@;�

�� @K�H<@LKCANB�LBH<OKLNBPB<@�@BNF<HWABJ�GDJBC�K<�DMB<@�LBO?BN$
@HK<��UFHNF�UH??�PH<HPH�B�BTBNA@HK<�BLLKLJ�D<C�B<DG?B�JB?O$
HPILK=BPB<@�UH@FKA@�FAPD<�K=BLJHMF@;�

�� @K� DII?Q� @FB� JQJ@BP� H<� NKM<H@H=B� D<C� GAJH<BJJ� CKPDH<J��
UFHNF�UH??�NK<@LHGA@B�@K�@FB�CB=B?KIPB<@�KO�PA?@HPKCD?��|�
JK?A@HK<J�� H<@B??HMB<@� H<@BLODNBJ�� D<C� FQIBLPBCHD$CLH=B<�
DII?HND@HK<J��

EFBJB� LBJBDLNF� CHLBN@HK<J� <K@� K<?Q� CBPK<J@LD@B� @FB� OB$
DJHGH?H@Q� D<C� BOOHNHB<NQ� KO� @FB� ILKIKJBC� JQJ@BP� GA@� D?JK�
NK<@LHGA@B� @K� @FB� DC=D<NBPB<@� KO� H<@B??HMB<@� H<@BLODNB� CB$
JHM<�� @FB� DII?HND@HK<� KO� FQIBLPBCHD� @BNF<K?KMHBJ�� D<C� @FB�
CB=B?KIPB<@� KO�PA?@HPKCD?��|� JK?A@HK<J� OKL� GAJH<BJJ� D<C�
NKM<H@H=B�NKPIA@H<M�@DJSJ��
fTBDeaCa� XV� bSRSTU� bSaSBbR`�BTc�^WdDCRBUCXTa�� |<� @FB�

J@ACQ�GQ�q��r��@FB�DA@FKLJ�H<@LKCANBC�2&"*T!$��D�IHK<BBLH<M�
OLDPBUKLS�@FD@�CBPK<J@LD@BJ�FKU�]DLMB�]D<MADMB��KCB?J�
2]]�J3�ND<�B<MDMB�H<�J@LAN@ALBC�PA?@H$DMB<@�NK<=BLJD@HK<J�
@K� JK?=B� NKPI?BT� @DJSJ� @FLKAMF� LK?B$GDJBC� NK??DGKLD@HK<��
EFB� JQJ@BP� B<DG?BJ� @FB� CBOH<H@HK<� KO� DMB<@J� UH@F� JIBNHOHN�
LK?BJ� 2B�M��� I?D<<BL�� BTBNA@KL�� NKCBL3� D<C� ODNH?H@D@BJ� @FBHL�
NKPPA<HND@HK<�=HD�JNLHI@BC�KL�H<@BLDN@H=B�CHD?KMAB�ID@@BL<J��
�KUB=BL�� @FB� OLDPBUKLS� HJ� ?HPH@BC� GQ� H@J� LB?HD<NB� K<� ILB$
NK<OHMALBC�DMB<@�LK?BJ�D<C�J@D@HN�NKPPA<HND@HK<�@BPI?D@BJ��
LBCANH<M�H@J�DCDI@DGH?H@Q�OKL�CQ<DPHN�KLNFBJ@LD@HK<��YAL@FBL$
PKLB��H<@BMLD@HK<�UH@F�BT@BL<D?�@KK?J�KO@B<�LBWAHLBJ�NAJ@KP�
NKCB�LD@FBL�@FD<�J@D<CDLCH�BC�H<@BLODNBJ��|<�NK<@LDJ@��__[2�
%!$",!"�DCKI@J�D�PKLB�BT@B<JHG?B�D<C�PKCA?DL�CBJHM<�GDJBC�
K<�zy\EOA?���|J�D<C��IB<��|�JNFBPDJ��JAIIKL@H<M�LA<@H$
PB� O?BTHGH?H@Q� D<C� I?AM$D<C$I?DQ� H<@BLKIBLDGH?H@Q� GB@UBB<�
FB@BLKMB<BKAJ�DMB<@J��

|<�@FB�UKLS�KO� q��r�� @FB�DA@FKLJ�ILBJB<@BC�2%!$"_#"!�� D�
?HMF@UBHMF@�D<C�BT@B<JHG?B�OLDPBUKLS�DHPBC�D@�NK<J@LAN@H<M�
@DJS$KLHB<@BC�]]��DMB<@J�UH@F�D<�BPIFDJHJ�K<�PKCA?DLH@Q��
|@� JBIDLD@BJ�PBPKLQ�� ILKPI@H<M�� D<C� DN@HK<� FD<C?H<M� H<@K�
CHJ@H<N@�NKPIK<B<@J��B<DG?H<M�LDIHC�ILK@K@QIH<M�D<C�LBAJB��
�FH?B� 2%!$"_#"!� ILKPK@BJ� CB=B?KIBL� O?BTHGH?H@Q� D<C� JAI$
IKL@J�FHBLDLNFHND?�DMB<@J��H@�CKBJ�<K@�H<NKLIKLD@B�J@D<CDLCH$
�BC�NKPPA<HND@HK<�ILK@KNK?J�KL�JNFBPD$CLH=B<�H<@BLDN@HK<��
D<C� H@J� NKKLCH<D@HK<� LBPDH<J� CB=B?KIBL$NB<@LHN�� __[2�
%!$",!"�GAH?CJ�AIK<�@FHJ�PKCA?DL�OKA<CD@HK<�GQ�H<@BMLD@H<M�
JNFBPD$DUDLB�zy\EOA?���|J��B<DG?H<M�LBD?$@HPB�KLNFBJ@LD$
@HK<� D<C� J@D<CDLCH�BC� H<@BLDN@HK<� DNLKJJ� CHJ@LHGA@BC� DMB<@J�
D<C�JBL=HNBJ��

|<�@FBHL�J@ACQ��q��r�ILKIKJBC�3!'"T0R��D�OLDPBUKLS�@FD@�
GLHCMBJ�]]�J�UH@F�LBD?$UKL?C�zy\EOA?���|J�AJH<M��IB<�$
�|�JIBNHOHND@HK<J�D<C�D�NKDLJB$@K$OH<B�I?D<<H<M�PBNFD<HJP��
EFHJ�B<DG?BJ�]]�J�@K�LBDJK<�K=BL�D=DH?DG?B���|J��MB<BLD@B�
=D?HC�JBWAB<NBJ�KO�DN@HK<J��D<C�LBCANB�FD??ANH<D@HK<J���FH$
?B�3!'"T0R�B<FD<NBJ�@FB�LB?HDGH?H@Q�KO�JH<M?B$DMB<@�JQJ@BPJ�
H<@BLDN@H<M�UH@F�BT@BL<D?�JBL=HNBJ��H@�?DNSJ�JAIIKL@�OKL�PA?@H$
DMB<@�NKKLCH<D@HK<�KL�H<@BL$DMB<@�UKLSO?KUJ��__[2%!$",!"�
BT@B<CJ� @FB� HCBDJ� OLKP�3!'"T0R� @K� D� NK??DGKLD@H=B��PA?@H$
DMB<@�B<=HLK<PB<@�GQ�AJH<M��IB<��|�GK@F�OKL���|�H<@BMLD$
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@K<KPKAJ�DMB<@J��
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?KMHND?� IFDJBJ�� �KUB=BL�� H@� LBPDH<J� NK<OH<BC� @K� JH<M?B$
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UKLSO?KU�JAIIKL@J�D?HM<PB<@�D<C�NK<JHJ@B<NQ��@FB�LHMHC�LK?B�
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PDH<� DC=D<@DMBJ� HJ� @FBHL� JAIBLHKL� ?D<MADMB� A<CBLJ@D<CH<M�
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JNFBPDJ�KL�ILBCBOH<BC�K<@K?KMHBJ�� ?HPH@H<M�LBD?$@HPB�DCDI$
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TH@Q� @FLKAMF� J@D<CDLCH�BC� UBG� H<@BLODNBJ�� KOOBLH<M� MLBD@BL�
O?BTHGH?H@Q�� BT@B<JHGH?H@Q�� D<C� DNNBJJHGH?H@Q� OKL� LBD?$UKL?C�
CBI?KQPB<@��EFHJ�CHJ@H<N@�NDIDGH?H@Q�@K�JAIIKL@�LA<@HPB�NK<$
OHMALD@HK<��ILK@KNK?$DM<KJ@HN�NKPPA<HND@HK<��D<C�JBDP?BJJ�
H<@BLKIBLDGH?H@Q�DNLKJJ�DMB<@�BNKJQJ@BPJ�N?BDL?Q�FHMF?HMF@J�D�
MDI� H<� NALLB<@� LBJBDLNF� D<C� A<CBLJNKLBJ� @FB�<BNBJJH@Q� D<C�
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<BBC� OKL�PKLB� JKIFHJ@HND@BC� D<C� NKKIBLD@H=B��|� JK?A@HK<J��
EFHJ�JBN@HK<�LB=HBUJ�@FB�JHM<HOHND<@�NK<@LHGA@HK<J�@K�@FB�OH$
B?C�� FHMF?HMF@H<M� @FB� OLDPBUKLSJ�� @FBKLHBJ�� D<C� ILDN@HND?�
HPI?BPB<@D@HK<J� @FD@� FD=B� JFDIBC� NALLB<@� ��\� LBJBDLNF�
2EDG���3����NKPIDLD@H=B�K=BL=HBU�KO�@FBJB�ILK@KNK?J�HJ�ILK$
=HCBC�H<�EDG?B����FHMF?HMF@H<M�SBQ�CHOOBLB<NBJ�H<�NKPPA<H$
ND@HK<�PKCB?J��BT@B<JHGH?H@Q��D<C�KLNFBJ@LD@HK<�NDIDGH?H@HBJ��

$%�$&'()�*+,-'./+01��\B=BLD?� OLDPBUKLSJ�FD=B� GBB<�
IH=K@D?�H<�@FB�CB=B?KIPB<@�KO��|�DMB<@J��IDL@HNA?DL?Q�@FKJB�
?B=BLDMH<M� ]]�J�� �MB<@]H@B� HJ� K<B� JANF� OLDPBUKLS� @FD@�
JHPI?HOHBJ� @FB� NLBD@HK<� D<C� KLNFBJ@LD@HK<� KO� @DJS$KLHB<@BC�
DMB<@J�� |@� OKNAJBJ�K<� ?HMF@UBHMF@�NKCB�DLNFH@BN@ALB�D<C�FH$
BLDLNFHND?�PA?@H$DMB<@� JQJ@BPJ��D??KUH<M� OKL�BDJQ� NAJ@KPH$
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ILKPI@J��PBPKLQ�� D<C� DN@HK<J�� zBJ@Z�E�� D<K@FBL� <K@DG?B�
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NKKLCH<D@H<M� @DJSJ� DNLKJJ� @FB� PA?@H$DMB<@� JQJ@BP�� EFHJ�
DMB<@� HJ� LBJIK<JHG?B� OKL� CB@BLPH<H<M� UFHNF� @DJSJ� UH??� GB�
FD<C?BC�GQ�UFHNF�@KK?J�KL�DMB<@J��PD<DMH<M�@FB�CHJ@LHGA@HK<�
KO� LBJIK<JHGH?H@HBJ� H<� D� CQ<DPHN��PA?@H$DMB<@� B<=HLK<PB<@��
EFB��LNFBJ@LD@KL� LKA@BJ� CD@D�� CB?BMD@BJ� @DJSJ�� D<C� B<JALBJ�
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@FD@� BDNF� DMB<@� KL� @KK?� LBNBH=BJ� @FB� <BNBJJDLQ� IDLDPB@BLJ�
D<C�NK<@BT@�OKL�JANNBJJOA?�BTBNA@HK<��

EFB��MB<@��D<DMBL�HJ�CBJHM<BC�@K�NLBD@B�D�FHBLDLNFHND?�
PA?@H$DMB<@� JQJ@BP�� |@� CBNKPIKJBJ� NKPI?BT� @DJSJ� H<@K�
JPD??BL��PD<DMBDG?B�JAG$@DJSJ�D<C�DJJHM<J�BDNF�JAG$@DJS�@K�
@FB�PKJ@�JAH@DG?B�DMB<@�KL�@KK?�H<�@FB�JQJ@BP��EFHJ�FHBLDLNFH$
ND?�CBJHM<�D??KUJ�@FB��LNFBJ@LD@KL�@K�?B=BLDMB�@FB�NDIDGH?H@H$
BJ�KO�JIBNHD?H�BC�DMB<@J��KI@HPH�H<M�BOOHNHB<NQ�D<C�B<DG?H<M�
DMB<@J�@K�OA<N@HK<�DJ�JIBNHOHN�cDN@HK<Jc�UH@FH<�D�?DLMBL�@DJS�
BTBNA@HK<�OLDPBUKLS�2YHM��63��

�J�JFKU<�H<�YHMALB�6��@FB�JQJ@BP�H<N?ACBJ�PA?@HI?B�JIB$
NHD?H�BC�DMB<@J�h�VD=D\NLHI@��z����Q@FK<��z���D<C�XKCB$
zy�� �z�� h� BDNF� BWAHIIBC�UH@F� H@J� KU<� =BN@KL� CD@DGDJB�
JBL=H<M�DJ�D�PBPKLQ�PKCA?B��EFBJB�=BN@KL�CD@DGDJBJ�J@KLB�
@FB�DMB<@$JIBNHOHN�S<KU?BCMB��D??KUH<M�BDNF�DMB<@�@K�LB@D$
H<��LB@LHB=B��D<C�AICD@B�H<OKLPD@HK<�LB?B=D<@�@K�H@J�JIBNHD?H$
�D@HK<�� YKL� H<J@D<NB�� @FB� VD=D\NLHI@� �z�� DMB<@� J@KLBJ� D??�
VD=D\NLHI@$LB?D@BC� S<KU?BCMB��UFH?B� @FB��Q@FK<��z��D<C�
XKCB$zy���z��DMB<@J�LB@DH<�BTIBL@HJB�H<�@FBHL�LBJIBN@H=B�
OHB?CJ��

�
ZCuWbS����|??AJ@LD@HK<�KO�@FB��MB<@��D<DMBLpJ�LK?B�H<�NKKLCH<D@H<M�JIBNHD?H�BC�DMB<@J�2DA@FKLpJ�KU<�H??AJ@LD@HK<3�^�`�"���%�%',%�
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EFB��MB<@��D<DMBL�AJBJ� @FBJB� =BN@KL�CD@DGDJBJ�J@LD@B$
MHND??Q�@K�B<FD<NB�JQJ@BP�IBLOKLPD<NB���ALH<M�@DJS�BTBNA$
@HK<�� @FB��LNFBJ@LD@KL� ND<�DNNBJJ� @FB��Q<DPHN��<KU?BCMB�
�D@D��D<DMBL��UFHNF�NKPIH?BJ�S<KU?BCMB�OLKP�=DLHKAJ�JK$
ALNBJ� ?HSB� K<?H<B� LBJKALNBJ�� GBJ@� ILDN@HNBJ�� D<C� H<@BL<D?�
BTDPI?BJ�� EFB��MB<@��D<DMBL� @FB<� CBNHCBJ�UFHNF� S<KU$
?BCMB�JFKA?C�GB�DCCBC�@K�D�IDL@HNA?DL�DMB<@pJ�=BN@KL�CD@DGD$
JB��B<JALH<M�@FD@�BDNF�DMB<@pJ�S<KU?BCMB�GDJB�LBPDH<J�LB?B$
=D<@� D<C� AI$@K$CD@B�� EFHJ� DIILKDNF� D??KUJ� DMB<@J� @K� ?BDL<�
D<C� HPILK=B� DA@K<KPKAJ?Q�� DJ� S<KU?BCMB� ND<� GB� AICD@BC�
NK<@H<AKAJ?Q�GDJBC�K<�@DJS�KA@NKPBJ��

�CCH@HK<D??Q�� @FB��LNFBJ@LD@KL� B=D?AD@BJ� @FB� NK<@BT@� KO�
BDNF�@DJS�D<C�CHLBN@J�@FB�LBWABJ@�@K�@FB�PKJ@�JAH@DG?B�DMB<@��
|O� @FB� @DJS� LBWAHLBJ� S<KU?BCMB� GBQK<C� D<� DMB<@pJ� BTHJ@H<M�
CD@DGDJB��@FB��LNFBJ@LD@KL�ND<�H<J@LAN@�@FB�DMB<@�@K�LB@LHB=B�
AICD@BC� S<KU?BCMB� OLKP� BT@BL<D?� JKALNBJ� KL� K@FBL� DMB<@Jp�
CD@DGDJBJ��EFHJ� JQJ@BP� KO�PKCA?DL�� JIBNHD?H�BC� DMB<@J� BW$
AHIIBC� UH@F� CBCHND@BC� S<KU?BCMB� J@KLBJ� PDSBJ� ]]��$
MB<@XB@�FHMF?Q�DCDI@DG?B�D<C�NDIDG?B�KO�FD<C?H<M�NKPI?BT�
UKLSO?KUJ�UH@F�BOOHNHB<NQ��
$%�$&'()�./+0�-/8'1��|<�]]��ZyXEXyE��@FB�NK<NBI@�

KO�UKLS�PKCBJ� HJ� BJJB<@HD?� OKL� GD?D<NH<M� DA@KPD@HK<�UH@F�
FAPD<�K=BLJHMF@�D<C�B<JALH<M�O?BTHGH?H@Q�CALH<M�GK@F�CB=B$
?KIPB<@� D<C� CBI?KQPB<@�� EFB� JQJ@BP� JAIIKL@J� @FLBB� ILH$
PDLQ�UKLS�PKCBJ���APD<$H<$@FB$]KKI���APD<$K<$@FB$]K$
KI��D<C��APD<$KA@$KO$@FB$]KKI��yDNF�PKCB�KOOBLJ�D�CHOOB$
LB<@� ?B=B?� KO� FAPD<� H<=K?=BPB<@��UFHNF� HJ� NLANHD?� OKL� @BJ$
@H<M� D<C� LBOH<H<M� DMB<@J�� B=D?AD@H<M� @FBHL� CBNHJHK<$PDSH<M�
ILKNBJJBJ��D<C�PD<DMH<M�NKPI?BT�UKLSO?KUJ��

EFBJB� UKLS� PKCBJ� <K@� K<?Q� D??KU� OKL� MLBD@BL� NK<@LK?�
D<C�DCDI@DGH?H@Q� GA@� D?JK� I?DQ� D<� HPIKL@D<@� LK?B� H<� CBGAM$
MH<M�D<C� KI@HPH�H<M� @FB�PA?@H$DMB<@� JQJ@BP���ALH<M� CB=B$
?KIPB<@��DMB<@J�ND<�GB�@BJ@BC�H<�HJK?D@HK<��D@�D�MLD<A?DL�@DJS�
?B=B?��KL�UH@FH<�D�NK??DGKLD@H=B�B<=HLK<PB<@�@K�KGJBL=B�FKU�
@FBQ� H<@BLDN@�UH@F�K<B�D<K@FBL��EFHJ� O?BTHGH?H@Q�B<DG?BJ�CB$

=B?KIBLJ� @K� H@BLD@H=B?Q� HPILK=B� BDNF� DMB<@pJ� OA<N@HK<D?H@Q��
B<JALH<M�LKGAJ@�IBLOKLPD<NB�GBOKLB�OA??�DA@K<KPQ�HJ�CBI?K$
QBC�2YHM����3��

�
ZCuWbS�Q[��|??AJ@LD@HK<�KO�@FB�@FLBB�UKLS�PKCBJ�KO��A?@H$�MB<@�
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EFB�UKLS�PKCBJ�D?JK�JBL=B�DJ�D� OKA<CD@HK<�OKL�JND?H<M�
AI� JQJ@BP� DA@K<KPQ���FH?B� �APD<$H<$@FB$]KKI� D<C� �A$
PD<$K<$@FB$]KKI�PKCBJ�B<DG?B�JAIBL=HJBC�D<C�JBPH$JAIBL$
=HJBC� KIBLD@HK<�� �APD<$KA@$KO$@FB$]KKI� PKCB� D??KUJ�
DMB<@J� @K� KIBLD@B� H<CBIB<CB<@?Q�� DA@K<KPKAJ?Q� MB<BLD@H<M�
D<C� BTBNA@H<M� I?D<J�DHPBC� D@�FHMF$?B=B?� MKD?J��EFHJ� ILKM$
LBJJH=B� J@LAN@ALB� HJ� NLANHD?� OKL� GAH?CH<M� D� LB?HDG?B� PA?@H$
DMB<@�JQJ@BP�@FD@�ND<�OA<N@HK<�BOOBN@H=B?Q�H<�GK@F�NK<@LK??BC�
D<C�OA??Q�DA@K<KPKAJ�JNB<DLHKJ��

H7-,(D4(D)3'DI//G��|<��APD<$H<$@FB$]KKI�PKCB��FA$
PD<� H<@BL=B<@HK<� HJ� LBWAHLBC� D@� JIBNHOHN� IKH<@J� UH@FH<� @FB�
@DJS�BTBNA@HK<�ILKNBJJ��EFHJ�PKCB�HJ�HCBD?�OKL�@DJSJ�@FD@�DLB�
BH@FBL�@KK�NKPI?BT�OKL�OA??�DA@KPD@HK<�KL�LBWAHLB�=D?HCD@HK<�
@K�B<JALB�DNNALDNQ��|<�@FHJ�JB@AI��DMB<@J�ND<�DA@K<KPKAJ?Q�
ILKNBJJ� IKL@HK<J� KO� @FB� @DJS� GA@� UH??� IDAJB� D@� CBJHM<D@BC�
NFBNSIKH<@J��DUDH@H<M�FAPD<�DIILK=D?�GBOKLB�ILKNBBCH<M�@K�
@FB�<BT@�J@DMB��

EFHJ�DIILKDNF�B<FD<NBJ�NK<@LK?�D<C�DNNALDNQ�H<�JH@AD@H$
K<J�UFBLB� @FB�J@DSBJ�DLB�FHMF�KL�UFBLB�<AD<NBC�CBNHJHK<$
PDSH<M�HJ�BJJB<@HD?��YKL�BTDPI?B��H<�D�NK<@B<@�NLBD@HK<�IHIB$
?H<B��D<��|�DMB<@�PHMF@�CLDO@�H<H@HD?�NK<@B<@�D<C�@FB<�LBWAHLB�
D�FAPD<�@K�LB=HBU�D<C�DIILK=B�H@�GBOKLB�IAG?HJFH<M��
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H7-,(D/(D)3'DI//G�PKCB�ILK=HCBJ�D�GD?D<NB�GB@UBB<�
DA@K<KPQ�D<C�K=BLJHMF@��UFBLB�@FB�JQJ@BP�KIBLD@BJ�DA@K<K$
PKAJ?Q�GA@�D�FAPD<�PK<H@KLJ�@FB�K=BLD??�ILKNBJJ��LBDCQ�@K�
H<@BL=B<B�HO�<BNBJJDLQ��EFHJ�PKCB�HJ�CBJHM<BC�@K�LBCANB�@FB�
<BBC� OKL� NK<J@D<@� FAPD<� JAIBL=HJHK<� UFH?B� J@H??� D??KUH<M�
FAPD<�KIBLD@KLJ�@K�J@BI�H<�HO�BLLKLJ�KL�A<BTIBN@BC�NK<CH@H$
K<J�DLHJB��

|<�]]��ZyXEXyE���APD<$K<$@FB$]KKI�PKCB�HJ�IDL@H$
NA?DL?Q�AJBOA?�OKL�PA?@H$J@BI�@DJSJ�UFBLB�DMB<@J�NK??DGKLD@B�
@K�DNNKPI?HJF�D�MKD?��EFB��MB<@��D<DMBL�FD<C?BJ�@DJS�CB$
?BMD@HK<� D<C� CBNHJHK<$PDSH<M� DA@K<KPKAJ?Q�� GA@� D� FAPD<�
KIBLD@KL�ND<�KGJBL=B�ILKMLBJJ�D<C�J@BI�H<�HO�D<�DMB<@�B<NK$
A<@BLJ�D<�A<BTIBN@BC�JH@AD@HK<�KL�HO�DC�AJ@PB<@J�DLB�<BBCBC��
EFHJ�PKCB� HJ� BJIBNHD??Q� JAH@DG?B� OKL� JNB<DLHKJ� @FD@� LBWAHLB�
LBJIK<JH=B<BJJ� GA@� UFBLB� @DJSJ� DLB� MB<BLD??Q�UB??$CBOH<BC�
D<C�ILBCHN@DG?B��
H7-,(D/7)D/;D)3'DI//G� PKCB� HJ� @FB� PKJ@� DC=D<NBC�

D<C�DA@K<KPKAJ�KIBLD@HK<D?�PKCB�UH@FH<�]]��ZyXEXyE��
|<� @FHJ�PKCB���|�DMB<@J�<K@�K<?Q� BTBNA@B� @DJSJ�GDJBC�K<�D�
ILBCBOH<BC�I?D<�GA@�D?JK�NK<@H<AKAJ?Q�MB<BLD@B�<BU�I?D<J�@K�
DNFHB=B�FHMF$?B=B?��?K<M$@BLP�MKD?J�UH@FKA@�FAPD<�JAIBL=H$
JHK<��EFHJ�PKCB� ?B=BLDMBJ� @FB� LBUDLC$GDJBC�PB@FKC� OLKP�
zBH<OKLNBPB<@�]BDL<H<M�2z]3�@K�ILK=HCB�BDNF�DMB<@�UH@F�D�
c<KL@F�J@DLc�KG�BN@H=B��MAHCH<M�@FB�CHLBN@HK<�D<C�IALIKJB�KO�
@FBHL�DA@K<KPKAJ�DN@HK<J��

|<� �APD<$KA@$KO$@FB$]KKI� PKCB�� DMB<@J� DLB� BWAHIIBC�
UH@F�D�JNKLH<M�PBNFD<HJP�@K�PBDJALB�ILKMLBJJ�@KUDLC�K=B$
LDLNFH<M�MKD?J��yDNF�DN@HK<�KL�I?D<�NK<@LHGA@BJ�@K�D�NAPA?D$
@H=B�LBUDLC��PK@H=D@H<M�DMB<@J�@K�PDSB�CBNHJHK<J�D<C�NLBD@B�
<BU� I?D<J� @FD@�PDTHPH�B� @FBHL� LBUDLC� K=BL� @HPB��EFHJ� LB$
UDLC� JQJ@BP� JBL=BJ� DJ� D<� H<@LH<JHN� OBBCGDNS� ?KKI�� FB?IH<M�
DMB<@J�B=D?AD@B�UFHNF�J@LD@BMHBJ�GLH<M� @FBP�N?KJBL� @K� @FBHL�
KG�BN@H=BJ�D<C�DCDI@H=B?Q� LBOH<H<M�@FBHL�DIILKDNF�GDJBC�K<�
IDJ@�IBLOKLPD<NB��

�Q�AJH<M�D�zBH<OKLNBPB<@�]BDL<H<M�LBUDLC�PBNFD<HJP��
]]��ZyXEXyE�B<DG?BJ�DMB<@J�@K�UKLS�GBQK<C�H<CH=HCAD?�
AJBL�LBWABJ@J��DA@K<KPKAJ?Q�JBBSH<M�UDQJ�@K�HPILK=B�@FBHL�
IBLOKLPD<NB�D<C�DNFHB=B�FHMFBL�JNKLBJ��yDNF�DMB<@pJ�GBFD$
=HKL�HJ�D?HM<BC�UH@F�H@J�LBUDLC�J@LAN@ALB��PBD<H<M�@FD@�B=BLQ�
CBNHJHK<� HJ�PDCB�UH@F� @FB� MKD?� KO� DNNAPA?D@H<M�PKLB� IK$
H<@J��A?@HPD@B?Q�CLH=H<M�@FB�DMB<@�@KUDLC�NK<@H<AKAJ�HPILK$
=BPB<@�D<C�BOOHNHB<@� @DJS�BTBNA@HK<��EFHJ�DIILKDNF�D??KUJ�
DMB<@J�@K�KIBLD@B�BOOBN@H=B?Q�H<�NKPI?BT�B<=HLK<PB<@J�UFB$
LB�ILBCBOH<BC�@DJS�JBWAB<NBJ�PDQ�GB�H<JAOOHNHB<@��B<NKALD$
MH<M�@FBP�@K�H<<K=D@B�D<C�CHJNK=BL�<BU�ID@FJ�@KUDLC�@FBHL�
KG�BN@H=BJ��

YKL�BTDPI?B��D<�DMB<@�PHMF@�J@DL@�UH@F�D�FHMF$?B=B?�MK$
D?��JANF�DJ�cH<NLBDJB�B<MDMBPB<@�K<�JKNHD?�PBCHDc��D<C�DA$
@K<KPKAJ?Q� MB<BLD@B� D� JBWAB<NB� KO� @DJSJ� DHPBC� D@� DNFH$
B=H<M�@FHJ�MKD?��|@�NKA?C�I?D<��BTBNA@B��D<C�B=D?AD@B�PA?@HI$
?B�J@LD@BMHBJ�h�JANF�DJ�IKJ@H<M�D@�CHOOBLB<@�@HPBJ��BTIBLHPB<$
@H<M�UH@F�NK<@B<@�J@Q?BJ��KL�@DLMB@H<M�=DLHKAJ�DACHB<NB�JBM$
PB<@J�h�DCDI@H<M�H@J�DIILKDNF�GDJBC�K<�OBBCGDNS�D<C�DNNA$
PA?D@H<M�LBUDLCJ�DJ�H@�?BDL<J�UFD@�UKLSJ�GBJ@��

|<�@FHJ�PKCB��@FB��MB<@��D<DMBL�I?DQJ�D�JAIBL=HJKLQ�LK$
?B�GQ�PK<H@KLH<M�@FB�DMB<@Jp�ILKMLBJJ��D<D?Q�H<M�LBUDLC�DN$
NAPA?D@HK<��D<C�DC�AJ@H<M� @FB�DMB<@Jp�KG�BN@H=BJ�DJ�<BBCBC�
@K� D?HM<�UH@F� GLKDCBL� JQJ@BP� MKD?J��EFB� DMB<@J�� FKUB=BL��
KIBLD@B�UH@F�OA??�DA@K<KPQ��NK<@H<AKAJ?Q�H@BLD@H<M�K<�@FBHL�
I?D<J� D<C� IALJAH<M� DN@HK<J� @FD@� PDTHPH�B� @FBHL� ?K<M$@BLP�
LBUDLC��

�APD<$KA@$KO$@FB$]KKI�PKCB�<K@�K<?Q�B<DG?BJ�DA@K<K$
PKAJ�@DJS�BTBNA@HK<�GA@�D?JK� OKJ@BLJ�MKD?$KLHB<@BC��JB?O$CH$
LBN@BC�?BDL<H<M�UH@FH<�@FB�PA?@H$DMB<@�JQJ@BP��EFLKAMF�@FHJ�

PKCB�� ]]��ZyXEXyE� CBPK<J@LD@BJ� @FB� IK@B<@HD?� OKL�
DMB<@J� @K� B=K?=B� H<CBIB<CB<@?Q�� ?BDL<� OLKP� BDNF� KA@NKPB��
D<C�PDSB� ILKMLBJJ� @KUDLC� NKPI?BT��FHMF$?B=B?� KG�BN@H=BJ��
JB@@H<M�@FB�J@DMB�OKL�H<NLBDJH<M?Q�JKIFHJ@HND@BC�D<C�LBJH?HB<@�
PA?@H$DMB<@�NK??DGKLD@HK<��EFHJ�DGH?H@Q� @K�IALJAB�FHMF$?B=B?�
MKD?J�UH@FKA@�FAPD<�K=BLJHMF@�LBILBJB<@J�D�JHM<HOHND<@�J@BI�
@KUDLC�LBD?H�H<M�JND?DG?B��H<@B??HMB<@�JQJ@BPJ�@FD@�ND<�DCDI@�
@K� B=K?=H<M� NFD??B<MBJ� D<C� KIBLD@B� H<� LBD?$UKL?C� B<=HLK<$
PB<@J�UH@F�PH<HPD?�FAPD<�H<@BL=B<@HK<��

EK�B=D?AD@B�@FB�BOOBN@H=B<BJJ�D<C�LKGAJ@<BJJ�KO�]]��$
ZyXEXyE��UB�NK<CAN@BC�GB<NFPDLSH<M�@BJ@J�DNLKJJ�=DLHKAJ�
BJ@DG?HJFBC� CD@DJB@J� D<C� JNB<DLHKJ�� EFBJB� GB<NFPDLSJ��
H<N?ACH<M��K@�K@¥��D<C�EDJS�B<NF�� ILK=HCB� D� J@D<CDLCH$
�BC� UDQ� @K� DJJBJJ� @FB� JQJ@BPpJ� IBLOKLPD<NB� H<� FD<C?H<M�
NKPI?BT�� PA?@H$J@BI� @DJSJ� D<C� D<JUBLH<M� H<@LHND@B� WABJ@H$
K<J���Q�AJH<M�@FBJB�GB<NFPDLSJ��UB�DHPBC�@K�PBDJALB�@FB�
JQJ@BPpJ� DNNALDNQ�� BOOHNHB<NQ�� D<C� DCDI@DGH?H@Q� H<� CH=BLJB�
B<=HLK<PB<@J�� FHMF?HMF@H<M� @FB� NDIDGH?H@Q� KO� �|� DMB<@J� @K�
KIBLD@B�DA@K<KPKAJ?Q�UFH?B�DNFHB=H<M�FHMF$?B=B?�MKD?J��

EK� DJJBJJ� @FB� PA?@H$FKI� LBDJK<H<M� NDIDGH?H@HBJ� KO�
]]��ZyXEXyE��UB�AJBC� @FB��K@�K@¥��CD@DJB@��D�GB<NF$
PDLS� JIBNHOHND??Q� CBJHM<BC� OKL� B=D?AD@H<M� WABJ@HK<$D<JUB$
LH<M� JQJ@BPJ� @FD@� LBWAHLB� LBDJK<H<M� DNLKJJ� PA?@HI?B� CKNA$
PB<@J��EFHJ�CD@DJB@�ILBJB<@J�D�NFD??B<MH<M�B<=HLK<PB<@�OKL�
DMB<@J��DJ�@FBQ�PAJ@�LB@LHB=B��H<@BMLD@B��D<C�LBDJK<�UH@F�H<$
OKLPD@HK<� OLKP� =DLHKAJ� JKALNBJ� @K� DLLH=B� D@� DNNALD@B�
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