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PQN�JLO]NfKLl�JKL�[NPPY^h�PQN�wYLNZPYK^�KJ�PQN�^OPYK^OI�QNOIPQ\�aWXIYZ�
aKIYZ\�O^w�[PLOPNh\(
� gWaaKLP� Y[� hY_N^� PK� PQN� KLhO^YvOPYK^� KJ� QNOIPQ� O[[N]XIYN[� OP�
^OPYK^OI� O^w� IKZOI� IN_NI[|� O[�fNII� O[� Y[[WNEXO[Nw� QNOIPQ� O[[N]XIYN[|��
wN[Yh^Nw�PK�KaN^�PQN�aWXIYZ�[aOZN�JKL�aNKaIN�JLK]�OII�[NZPKL[|�Y^ZIWwY^h��
PQN�hK_NL^]N^P�[NZPKL|�aLKJN[[YK^OI�[NZPKL|�OZOwN]YZ�[NZPKL|�aNKaIN�
[NZPKL� O^w�aLY_OPN� [NZPKL� O^w� PK�N^ZKWLOhN� PQN]� PK� ZK]N� PKhNPQNL�
PK� wN_NIKa� QNOIPQELNIOPNw� aKIYZYN[� O^w� PK� N^[WLN� PQNYL� [WZZN[[JWI��
Y]aIN]N^POPYK^(
� �QN�HZP�OI[K�[WaaKLP[�PQN�W[N�KJ�MNOIPQ�`]aOZP�H[[N[[]N^P�O[�
O�PKKI�JKL�[KZYOI�INOL^Y^h�O^w�JKL�O[[N[[Y^h�PQN�QNOIPQ�Y]aOZP[�O[�O�LN[WIP��
KJ�aWXIYZ�aKIYZYN[�O^w�KPQNL�wN_NIKa]N^P�OZPY_YPYN[�O^w�aLK�NZP[(��̀ P�ZK_NL[�
O�ZK]]W^YP\EwLY_N^�M`H�X\�fQYZQ�PQN�fKLl�Y[�ZOLLYNw�KWP�X\�^NPfKLl[�
Y^�PQN�JKL]�KJ��7=A�UI>>LBBLIC��O^w��7=A�UICBIG;LN>��ZK]aLY[Y^h�
fKLlNL[� JLK]� OhN^ZYN[kKLhO^YvOPYK^[� ZK^ZNL^Nw|� OZOwN]YZ[|� O^w� PQN�
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ZY_YI�[KZYNP\(���QN[N�]N]XNL[�fYII�fKLl�PKhNPQNL�PK�wN_NIKa�[\[PN][|�
]NZQO^Y[][� O^w� aLKZNwWLN[(� � �QN\� OI[K� �KY^� JKLZN�fYPQ�]KLN� PQO^��
��W^Y_NL[YPYN[�Y^�PNZQ^YZOI�O^w�QW]O^�wN_NIKa]N^P��NIw[(
� MKfN_NL|��QOYIO^w�Y[�LNIOPY_NI\�^Nf�PK�PQY[�lY^w�KJ�fKLl|�fYPQ�
K^I\�O�wNZOwN�KJ�N�aNLYN^ZN(���QNLN�Y[�[PYII�]WZQ�PK�INOL^�O^w�wN_NIKa(���
�QY[� ZK^JNLN^ZN� Y[|� PQNLNJKLN|� O� hLNOP� KaaKLPW^YP\� JKL� INOL^Y^h� O^w��
N�ZQO^hN�KJ�N�aNLYN^ZN[(� � �QY[� Y[� hKKw�^Nf[(� � �NPPNL� [PYII|� YJ�fN�ZO^��
N�aO^w� KWL� ZKKaNLOPYK^� O^w� PQY[� Y^PNLOZPY_N� INOL^Y^h� PQLKWhQ� OZPYK^�
JWLPQNL�Y^�KWL�JWPWLN�N^wNO_KL[(�

F`'�6G7N7:;� 9=>� 8HI7CD�EHN>E>:9� 9HSCG?8�=>CD9=.
IH:8I7H<8�8HI7>9[�C:?�O<LD7I�S>DDL>7:;
� � �� F:�UH<:9G[���aWI97N797>8�S79=�H9=>G�Q>I9HG8b
� �OwYN[�O^w�jN^PIN]N^|�OZPYK^�POlN^�PK�[WaaKLP�PQN��QOY�[KZYNP\�
PK�W[N�MNOIPQ� `]aOZP�H[[N[[]N^P�O[�O�PKKI� JKL�QNOIPQ\�aWXIYZ�aKIYZ\�
wN_NIKa]N^P�Y^�O�aOLPYZYaOPKL\�]O^^NL�Y[�wK^N�PQLKWhQ�wYJJNLN^P�JKWL�
ZQO^^NI[(��`�fYII�]N^PYK^�[K]N�N�O]aIN[�QNLNA
��
� U=C::>D�cZ�M`H�sKLl�Y[�ZOLLYNw�KWP�Y^�OZZKLwO^ZN�fYPQ�IOf�
ZK^ZNL^Y^h�OWPQKLYvOPYK^�O^w�[WaNL_Y[YK^(�̀ P�fO[��L[P�Y^ZKLaKLOPNw�Y^�PQN�
�����dK^[PYPWPYK^�KJ�PQN�~Y^hwK]�KJ��QOYIO^w|�N[aNZYOII\�Y^�gNZPYK^���|�
aOLOhLOaQ��|�fQYZQ�[POPN[�PQOP�O^\�aLK�NZP�KL�OZPY_YP\�PQOP�]O\�[NLYKW[I\�
OJJNZP�PQN�ZK]]W^YP\�Y^�PQN��WOIYP\�KJ�N^_YLK^]N^P|�̂ OPWLOI�LN[KWLZN�O^w�
QNOIPQ�[QOII�ZOLL\�KWP��M`H(���IN_N^�P\aN[�KJ�aLK�NZP[�OLN�[aNIINw�KWP�O^w�
ZKKaNLOPYK^�]W[P�XN�W^wNLPOlN^�fYPQ�PQN�qY^Y[PL\�KJ�eOPWLOI�yN[KWLZN[�
O^w��^_YLK^]N^P�PK�ZK]N�Wa�fYPQ�aLKZNwWLN[�JKL�aWXIYZ�[ZKaY^h�O^w�
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aWXIYZ�LN_YNf�Y^�PQN�O[[N[[]N^P|�PQNLNX\�OIIKfY^h�PQN�ZK]]W^YP\�PK�hNP�
OZZN[[�PK�Y^JKL]OPYK^�K^�PQN�aLK�NZP[�O^w�_KYZN�YP[�ZK^ZNL^�K^�fQOP�Y[�
hKY^h�K^�Y^�YP[�OLNO(��`^�O�^WP[QNII|�PQY[�OaaLKOZQ�Y[�wN[Yh^Nw�PK�aLK]KPN�
PQN�aOLPYZYaOPYK^�KJ�PQN�aNKaIN�[NZPKL(

� U=C::>D� dZ� `^_YPOPYK^� Y[�]OwN� PK� OhN^ZYN[kKLhO^YvOPYK^[�
ZK^ZNL^Nw�fYPQ�aWXIYZ�aKIYZ\�wN_NIKa]N^P�PK�]OlN�W[N�KJ�M`H�O[�O�PKKI�
JKL�ZKIINZPYK^�KJ�Y^JKL]OPYK^�Y^�O�]KLN�ZK]aLNQN^[Y_N�]O^^NL�PQLKWhQ�
aOLPYZYaOPYK^�KJ�OII� [NZPKL[�ZK^ZNL^Nw(�gWZQ� Y^JKL]OPYK^�fYII� JKL]�O^�
Y]aKLPO^P� XO[Y[� JKL� wNZY[YK^E]OlY^h� O^w� aKIYZ\� aIO^^Y^h|� POlY^h� Y^PK��
OZZKW^P�_OLYKW[�Y]aOZP[�O^w�ZK^ZNL^[(���QY[�Y[�[PYII�O^�K^EhKY^h�aLKZN[[(�
sKLl�Y[�XNY^h�wK^N�PKhNPQNL�fYPQ�PQN��KKw�O^w�tLWh�Hw]Y^Y[PLOPYK^�=�tH>�
LNhOLwY^h�QKf�XN[P� PK�W[N�M`H� Y^� PQN� JLNN�PLOwN�OhLNN]N^P�XNPfNN^�
�QOYIO^w�O^w��WLKaNO^��^YK^�K^�OZZN[[�PK�wLWh[(�

� U=C::>D�eZ�gWaaKLP�Y[�hY_N^�PK�aLKPNZP�PQN�ZK]]W^YP\�LYhQP[�
PK� LN�WN[P�M`H� JKL�O^\�ZK^ZNL^[� PQOP�]O\�OLY[N� LNhOLwY^h�aLK�NZP[�KL��
aWXIYZ�aKIYZ\�Y^�YP[�OLNO(��̀^�OwwYPYK^�PK�PQN����P\aN[�KJ�aLK�NZP[�]N^PYK^Nw�
Y^�dQO^^NI��|�PQNLN�OLN�KPQNL�N�O]aIN[|�[WZQ�O[�M`H�KJ�PQN�Y^wW[PL\�Y^�
qOaPOaQWP�OLNO�O^w�Y^�yO\K^h�aLK_Y^ZN|�fQYZQ�WLhNw�PQN�hK_NL^]N^P�
PK� aO\� hLNOPNL� OPPN^PYK^� PK�]NZQO^Y[][� O^w� OZPYK^� O[� [PYaWIOPNw� Y^�
gNZPYK^����KJ�PQN������dK^[PYPWPYK^�KJ�PQN�~Y^hwK]�KJ��QOYIO^w|�O^w�
PK�ZK]N�Wa�fYPQ�]NO[WLN[�JKL�N^_YLK^]N^POI�O^w�QNOIPQ�aLKPNZPYK^�Y^�
PQN�OLNO[�ZK^ZNL^Nw(��H^KPQNL�Y^ZYwN^P�fO[�PQN�INOlOhN�KJ�ZQN]YZOI[�
KJ�O�aLY_OPN�ZK]aO^\|� INOwY^h� PK� PQN�ZOXY^NP�[� LN[KIWPYK^� Y^[PLWZPY^h�
OhN^ZYN[�ZK^ZNL^Nw�PK�wN_NIKa�[\[PN][�JKL�]K^YPKLY^h|�NOLI\�fOL^Y^h|�
[WaNL_Y[YK^|�O^w�JKIIKfEWa�O[�fNII�O[�QKf�XN[P�PK�QO^wIN�PQN�[YPWOPYK^�
fQN^�YP�QOaaN^[�Y^�O�LOaYw�O^w�ZK]aLNQN^[Y_N�]O^^NL(�
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� U=C::>D�fZ�HPPN]aP[�OLN�]OwN�PK�N^QO^ZN�O^w�wN_NIKa�
PQN�ZOaOZYP\�KJ� PQN� IKZOI�ZK]]W^YP\� PK�]OlN�W[N�KJ�M`H� JKL�hLNOPNL�
ZK]]W^YP\EwLY_N^�INOL^Y^h�aLKZN[[�K^�M`H(��H^�N�O]aIN�KJ�dM`H�Y[�PQN�
hKIw|� YLK^�O^w�ZKaaNL�]Y^N�Y^��KNY�aLK_Y^ZN(�� `P�fO[�W[Nw�PK�[NP�PQN��
aLK_Y^ZYOI�[PLOPNhYN[(��H^KPQNL�N�O]aIN�Y[�PQN�wNNaE[NO�aKLP�O^w�Y^wW[PLYOI�
OLNO�aLK�NZP�OP��QO�gOIO�wY[PLYZP|�eOlQK^�gY��QO]]OLOP�aLK_Y^ZN(��`P�fO[�
W[Nw�PK�aW[Q�JKLfOLw�PQN�M`H�Y^YPYOPY_N|�INOwY^h�PK�PQN�O^^KW^ZN]N^P�
PQOP�PQN�OLNO�Y[�O�aLK_Y^ZYOI�JKKwEaLKPNZPYK^�OLNO|�fQYIN�O�^NPfKLl�KJ�
dK]]W^YP\�M`H�aLOZPYPYK^NL[�QO[�XNN^�ZLNOPNw(��H^KPQNL�N�O]aIN�Y[�PQN�
aKIYZ\�K^�XYK]O[[�aKIYZ\�[NP�X\�O�^W]XNL�KJ�aLK_Y^ZN[�PQOP�QO[�^Kf�
XNN^�Y^PNhLOPNw�Y^PK�M`H�ZK^[YwNLOPYK^�aLKZN[[(

� � �� WIGH88�UH<:9G[���VFW�7:�WQgWY�aWJXVFW�A�@^Q.XVb
� �OwYN[�O^w�jN^PIN]N^|�O[��QOYIO^w�QO[�XNN^�ZK^wWZPY^h�O^w�
Ow_KZOPY^h�M`H�Y^�O�ZK^ZLNPN�]O^^NL�XKPQ�OP�aKIYZ\�O^w�IKZOI�ZK]]W^YP\�
IN_NI[|�YP�fO[�N^PLW[PNw�PK�OZP�O[�PQN�INOw�OhN^P�Y^�M`H�ZKKLwY^OPYK^�Y^�
Hg�He(���QN�ZKW^PL\�KLhO^YvNw�H[YO�O^w�VOZY�Z�yNhYK^�K^�M`H�dK^JNLN^ZN�
Y^�����|�OP�fQYZQ�O�LNhYK^OI�ZK]]YP]N^P�fO[�]OwN�PK�wN_NIKa�PQN�H[YO�
O^w�VOZY�Z�LNhYK^�Y^PK�O�[KZYNP\�KJ�fNIIXNY^h(���QN�ZK]]YP]N^P�fO[�
l^Kf^�O[�@dQNY^h]OY�tNZIOLOPYK^B|�LNZK]]N^wY^h�O�ZLNOPYK^�KJ��KY^P�
fKLlY^h�]NZQO^Y[][�Y^�PQN�Hg�He�dK]]W^YP\�fYPQ�PQN�Hg�He�gNZLNPOLYOP�
O^w�^OPYK^OI�Hg�He�[NZLNPOLYOP[�Y^�NOZQ�ZKW^PL\�[NL_Y^h�O[�JKZOI�aKY^P[(��
� �^� [WX[N�WN^P� KZZO[YK^[|� O� ^W]XNL� KJ� fKLl[QKa[� fNLN��
KLhO^YvNw�fYPQ�PQN�OY]�PK�OZQYN_N�@M`HA�H��KW^wOPYK^�JKL�PQN�sNIIEXNY^h��
KJ� PQN� Hg�He� dK]]W^YP\B� O^w� PK� dK^[PLWZP� O� dOLY^h� O^w� gQOLY^h��
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dK]]W^YP\A�yKIN[�KJ�M`H(� �H� [NLYN[�KJ� JKIIKfEWa�]NNPY^h[�fNLN�OI[K��
KLhO^YvNw�K^�O� LNhWIOL�XO[Y[|� JKL]Y^h�aOLP�KJ� PQN�fKLl�KJ� PQN�O^^WOI�
gN^YKL��J�ZYOI�qNNPY^h�K^�MNOIPQ�tN_NIKa]N^P�=g�qMt>(��
� `^�YP[��PQ�g�qMt�]NNPY^h|�O�LN[KIWPYK^�fO[�aO[[Nw�PK�aWP�Y^�aIOZN�
O^�Y^JKL]OI�]NZQO^Y[]�l^Kf^�O[�Hg�He��KZOI�VKY^P�K^�MNOIPQ�`]aOZP�
H[[N[[]N^P�=H�VM`H>|�ZK^[Y[PY^h�KJ�LNaLN[N^POPY_N[�KJ�PQN�]Y^Y[PLYN[�KJ�
aWXIYZ�QNOIPQ�O^w�OZOwN]YZ[�JLK]�Hg�He�]N]XNL�ZKW^PLYN[(��H�]NNPY^h�
Y[�XNY^h�QNIw�aOLOIINI�PK�PQY[�Y^PNL^OPYK^OI�ZK^JNLN^ZN|�O^w�O�LN[KIWPYK^�
QO[�XNN^�aO[[Nw� PK�N^PLW[P��QOYIO^w�fYPQ� PQN�]OY^� LN[aK^[YXYIYP\�KJ��
wN_NIKaY^h�PQN�ZOaOZYP\�KJ�aNL[K^^NI�KJ�Hg�He�]N]XNL�ZKW^PLYN[�Y^�M`H(��
�QOP�Y[�PQN�LOPYK^OIN�KJ�PQN�KLhO^YvOPYK^�KJ�PQY[�Y^PNL^OPYK^OI�ZK^JNLN^ZN(
eN_NLPQNIN[[|�M`H�Ow_KZOZ\�fYII�^NNw�PNZQ^YZOI�O^w�N]aYLYZOI�N_YwN^ZN�
O[�O�XO[Y[� JKL� YP[�fKLl�PK�aLK]KPN�hLNOPNL�W^wNL[PO^wY^h�O^w�LNwWZN��
aKPN^PYOI�ZK^�YZP[(��sN�̂ NNw�PK�[NNl�ZKKaNLOPYK^�fYPQ�OZOwN]YZ�Y^[PYPWPN[�
O[�KWL�^NPfKLl[(���WL��L[P�^NPfKLl�fO[�PQN�jLNOPNL�qNlK^h�gWXEyNhYK^�
VWXIYZ�MNOIPQ�HZOwN]YZ�eNPfKLl|�fQYZQ�ZKQK[PNw�PQN��PQ�ZK^JNLN^ZN�
Y^������PKhNPQNL�fYPQ�PQN��OZWIP\�KJ�VWXIYZ�MNOIPQ|�M����^Y_NL[YP\�KJ�
qNwYZY^N�O^w�VQOL]OZ\(��HJPNL�PQN�ZK^JNLN^ZN|�ZK^[WIPOPYK^�fO[�QNIw�
K^�KJ�ZYOI�ZKKaNLOPYK^�PK�W[N�M`H�O[�O�PKKI�JKL�PNZQ^YZOI�wN_NIKa]N^P�
PQOP�fKWIw�]NNP�[KZYOI�LN�WYLN]N^P[�O^w�PK�aW[Q�JKLfOLw� YP[�W[N�O[�
aOLP�KJ�QNOIPQ\�aWXIYZ�aKIYZ\(� �HPPN]aP[�fKWIw�XN�]OwN�PK�wN_NIKa�
ZWLLYZWIW][�KL�QW]O^�LN[KWLZN�wN_NIKa]N^P�aLKhLO][�Y^�aLNaOLOPYK^�
JKL�JWPWLN�ZQO^hN[�Y^�PQN�Hg�He�dK]]W^YP\(��



���������������������
��������������� !���


� �QNLN� fYII� XN� O� [Yh^Y^h� KJ� q��� XNPfNN^� eOPYK^OI� MNOIPQ��
dK]]Y[[YK^��J�ZN�=eMd�>�O^w�MWN��^Y_NL[YP\�KJ�qNwYZY^N�O^w�VQOL]OZ\|�
�YNP^O]|�OJPNL�`��^Y[Q�]\�aLN[N^POPYK^�QNLN(

� � �� ]H�@DHLCDZ��hVW�A�FWFW�
� �OwYN[�O^w�jN^PIN]N^|�Y^�_YNf�KJ�PQN�LOaYw�ZQO^hN[�Y^�hIKXOI��
wN_NIKa]N^P|� fN� ^NNw� PK� lNNa� OXLNO[P� KJ� aKPN^PYOI� Y]aOZP[� O^w��
[YPWOPYK^[(� �HPPN^wY^h�ZK^JNLN^ZN[�KLhO^YvNw�X\� INOwY^h�KLhO^YvOPYK^[�
PQOP�aIO\�O^�Y]aKLPO^P�LKIN�Y^�aKIYZ\E]OlY^h�KL�ZOaOZYP\�XWYIwY^h�Y[�O^�
Y]aKLPO^P�[PLOPNh\�PK�Ow_KZOPN�PQN�Y]aIN]N^POPYK^�KJ�M`H(
� �KL�N�O]aIN|�YP�Y[�Y]aKLPO^P�PK�aOLPYZYaOPN�Y^�PQN�sKLIw�MNOIPQ�
H[[N]XI\�=sMH>|�KLhO^YvNw�X\�sM�|�[K�PQOP�fN�OLN�OfOLN�KJ�PQN�aKIYZ\�
O^w� aLKZNwWLN[� PQOP� ZO^� XN� W[Nw� Y^� KWL�fKLl(� �QY[�fYII� XN� O� hLNOP��
KaaKLPW^YP\� JKL� O^� N�ZQO^hN� KJ� l^KfINwhN� O^w� N�aNLYN^ZN(���
yNZK]]N^wOPYK^[�KL�ZKKaNLOPY_N�NJJKLP[�ZO^�XN�POlN^�Wa|�JKL�Y^[PO^ZN(��
HP�PQN�qNNPY^h�KJ���aNLP[�K^�qNO[WLY^h�MNOIPQ���WYP\�O^w�MNOIPQ�̀]aOZP��
H[[N[[]N^P� PKfOLw� MNOIPQ� Y^� HII� VKIYZYN[� QNIw� Y^� eNf� tNIQY|� `^wYO|��
ZK^[WIPOPYK^[�fNLN�]OwN�K^�M`H�aLNaOLOPYK^�O^w�]NPQKwKIKh\�OaaLKaLYOPN��
PK�gKWPQNO[P�H[YO^�ZKW^PLYN[(� �HP� PQN���aNLP�dK^[WIPOPYK^�K^� `]aOZP�
H[[N[[]N^P�O[�O�PKKI�JKL�]WIPYE[NZPKL�OZPYK^�JKL�QNOIPQ|�POIl[�fNLN�QNIw�
PK�ZK]N�Wa�fYPQ�PQN�XN[P�aK[[YXIN�PKKI�PK�QNIa�aKIYZ\E]OlNL[�aLK]KPN�
[W[POY^OXIN�aOLPYZYaOPYK^�Y^�QNOIPQ�]OPPNL[�JLK]�N_NL\�[NZPKL(
� VLN[N^POPYK^�KJ�PNZQ^YZOI�aOaNL[�KL� IN[[K^[�INOL^Nw�JLK]�PQN�
N�aNLYN^ZN�KJ�M`H�Ow_KZOZ\�OP�ZK^JNLN^ZN[�KLhO^YvNw�X\�`^PNL^OPYK^OI�
H[[KZYOPYK^�JKL�̀]aOZP�H[[N[[]N^P�=`H`H>�Y[�O^KPQNL�KaaKLPW^YP\�PK�]OlN�
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l^Kf^�O^w�INOL^�OXKWP�O�_OLYNP\�KJ�`H�OaaLKOZQN[�Y^�wYJJNLN^P�ZK^PN�P[(��
`P�Y[�O�hLNOP�INOL^Y^h�N�aNLYN^ZN�O[�fNII�O[�O^�KaaKLPW^YP\�PK�N�aO^w�PQN�
hIKXOI�M`H�^NPfKLl[(
� gWaaKLP�fO[�OI[K�hY_N^�PK�M`H�dK^[KLPYW]�PK�XLY^h�YP[�PNZQ^YZOI�
aLN[N^POPYK^�PK�PQN�̂ KPYZN�KJ�[WZQ�Y^PNL^OPYK^OI�ZK^JNLN^ZN[�O[�H[YO�O^w�
VOZY�Z�M`H�dK^JNLN^ZN�O^w�`^PNL^OPYK^OI�M`H�dK^JNLN^ZN|�O^w�LNZNY_N�
PLOY^Y^h� K^� dK]]W^YP\�tLY_N^� MNOIPQ� `]aOZP� H[[N[[]N^P� OP� dKOw\��
`^PNL^OPYK^OI�̀ ^[PYPWPN|�dO^OwO(���QN�YwNO�fO[�PK�wN_NIKa�O^w�[PLN^hPQN^�
M`H�fKLl�X\�PQN�aNKaIN�[�[NZPKL[(��

`'�]=>�EHN7:;�JHGSCG?�HR��FW_VFW��7:�WQgWY
� �OwYN[� O^w� jN^PIN]N^|� �QOYIO^w�[� M`H� N�aNLYN^ZN� K_NL� PQN�
aO[P�wNZOwN�QO[�[QKf^�QKf�`HkM`H�aIO\[�O^�Y]aKLPO^P�LKIN�Y^�ZK^�YZP��
LNwWZPYK^|�aLKXIN]E[KI_Y^h�O^w�[NPPY^h�KJ�wN_NIKa]N^P�wYLNZPYK^(���QY[�Y[�
K^I\�PQN�XNhY^^Y^h(��sQN^�fN�OLN�PQN�Hg�He�dK]]W^YP\�Y^�K^I\�[K]N�
wO\[�OfO\|�PQN�[YPWOPYK^�fYII�XNZK]N�]KLN�ZK]aIN��fYPQ�LNhOLw�PK�PQN�
]NLhY^h�KJ�LNIOPYK^[QYa[|�wN_NIKa]N^P�OZPY_YPYN[�O^w�aKPN^PYOI�aLKXIN][(��
H[��QOYIO^w�Y[�N^PLW[PNw�fYPQ�PQN�INOw�LKIN�Y^�M`H�Ow_KZOZ\�Y^�Hg�He|��
YP�QO[�ZK]N�Wa�fYPQ�O�LKOw�]Oa�O[�JKIIKf[A

� =�>��~^KfINwhN�hN^NLOPYK^���]O^OhN]N^P�
� �K�[WaaKLP�ZOaOZYP\�wN_NIKa]N^P�KJ�PQN�aOLP^NL�̂ NPfKLl[�Y^�M`H�
fKLl�OP�N_NL\�IN_NI�PQLKWhQ�PNZQ^YZOI�O^w�LN[NOLZQ�fKLl[|�N�ZQO^hN�KJ�
l^KfINwhN�O^w�N�aNLYN^ZN|�ZK^JNLN^ZN[|�fKLl[QKa[|�PLOY^Y^h�aLKhLO][|�
�NIw�fKLl|�wN_NIKa]N^P�KJ�wOPO�[\[PN][|�O^w�wY[[N]Y^OPYK^�PK�POLhNP�
hLKWa[�O^w�PQN�aWXIYZ�K^�O�LNhWIOL�XO[Y[
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� =�>��dKIIOXKLOPYK^A��jK_NL^]N^P|�HZOwN]YZ|�VLY_OPN�gNZPKL|�dY_YI�
gNZPKL|�O^w�[K�K^�
� �K�ZLNOPN�O^w�N�aO^w�]KLN�aOLP^NL�̂ NPfKLl[�PK�ZK_NL�PQN�fKLl�
Y^� XKPQ� OLNOELNIOPNw� O^w� Y[[WNELNIOPNw�]O^^NL[|� LN[WIPY^h� Y^� hLNOPNL�
ZKIIOXKLOPYK^|�ZK]]K^�KX�NZPY_N[�O^w�ZK]]K^� Y^PNLN[P[|� INOwY^h� PK�
aKIYZ\� LNZK]]N^wOPYK^[� JKL�QNOIPQ\�aWXIYZ�aKIYZ\�wN_NIKa]N^P� Y^�O�
PLWI\�aOLPYZYaOPKL\�]O^^NL
� =�>�`^PNhLOPYK^�PK�Hg�He��IWNaLY^P�
� HPPN]aP[�QO_N�XNN^�]OwN�PK�aWP�M`H�Y^PK�aLOZPYZN�O^w�NIN_OPN�
H�VM`H�PK�XN�O�JKL]OI�]NZQO^Y[]�JKL�[W[POY^OXIN�wN_NIKa]N^P�O^w�OZPYK^��
Y^� PQN�Hg�He� LNhYK^|� PK� N^[WLN�fNIIXNY^h� KJ� PQN�Hg�He� ZK]]W^YP\(����
�QY[� Y[� Y^� IY^N�fYPQ� PQN� N�aNZPOPYK^� JKL� Hg�He� PK� XN� @O� ZK^ZNLP� KJ�
gKWPQNO[P�Hg�He�^OPYK^[|�KWPfOLw�IKKlY^h|�IY_Y^h�Y^�aNOZN|�[POXYIYP\�O^w�
aLK[aNLYP\|�XK^Nw�PKhNPQNL�Y^�aOLP^NL[QYa�Y^�w\^O]YZ�wN_NIKa]N^P�O^w�
Y^�O�ZK]]W^YP\�KJ�ZOLY^h�[KZYNP\(B�

`F'�UH:ID<87H:
�� �OwYN[�O^w�jN^PIN]N^|�wWLY^h�PQN�IO[P�PQLNN�wO\[�\KW�]O\�QO_N�
INOL^P�OXKWP�PQN�Y]aOZP[�PQOP�QO_N�KZZWLLNw�Y^�PQN�ZKW^PL\�O^w�OZLK[[�
PQN�XKLwNL[|�PQN�NJJKLP[�PK�[KI_N�aLKXIN][�X\�_OLYKW[�[NZPKL[�OZZKLwY^h�
PK�PQN�IKZOI�O^w�LNhYK^OI�ZK^PN�P[|�O^w�PQN�wN_NIKa]N^P�KJ�PQN�aLKZN[[�
PQOP�fYII�]OlN�YP�aK[[YXIN�JKL�]KLN�[NZPKL[�PK�aOLPYZYaOPN(�
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� H[��O�PKKI�PK�ZLNOPN�hLNOPNL�KaaKLPW^YP\�O^w�O[�O�aLKZN[[�PQOP�
fYII�OIIKf�N_NL\�[KZYOI�[NZPKL�PK�aOLPYZYaOPN�Y^�PQN�[QOLY^h�O^w�ZOLY^h|���
`HkM`H�fYII�]OlN�YP�aK[[YXIN�PK��^w�OaaLKaLYOPN�wN_NIKa]N^P�OIPNL^OPY_N[��
OP� PQN� OZPY_YP\� O^w�aLK�NZP� IN_NI[� O[�fNII� O[� Y^� PQN� [NPPY^h� KJ� aWXIYZ�
aKIYZ\�PQOP�]O\�QO_N�JOLELO^hY^h�Y]aOZP[�fQNPQNL�aK[YPY_N�KL�^NhOPY_N(���
`P�Y[�OI[K�Y^�IY^N�fYPQ�PQN�aOLPYZYaOPKL\�wN]KZLOPYZ�]KwNI(��
� FA� 9=>G>RHG>A�fY[Q�PK� Y^_YPN�\KW�OII� PK� �KY^� PQN�aOLP^NL[QYa�KJ�
W[Y^h�`HkM`H�O[�O�PKKI�JKL�hLNOPNL�l^KfINwhN�hN^NLOPYK^�fQNLNX\�]KLN�
NJJNZPY_N� ZKKaNLOPYK^�]NZQO^Y[][� ZO^� XN� wN_NIKaNw� PK� N^QO^ZN�
aK[YPY_N� KWPZK]N[� O^w� LNwWZN� ^NhOPY_N� Y]aOZP[|� O[� fNII� O[��
ZLNOPY^h�aWXIYZ�aKIYZ\�ZK^wWZY_N�PK�fNIIXNY^h�KJ�OII�[NZPKL[|�PK�aNOZNJWI��
ZKN�Y[PN^ZN�O^w�PK�PLWN�[W[POY^OXIN�wN_NIKa]N^P(

�QO^l�\KW(
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�
�OwYN[�O^w�jN^PIN]N^|�
� `� O]� QK^KWLNw� PK� XN� Y^_YPNw� X\�sM�� PK� [QOLN� �QOYIO^w�[��
N�aNLYN^ZN�K^�Y]aIN]N^PY^h�MNOIPQ�Y^�HII�VKIYZYN[�PK�OII�KJ�\KW�PKwO\(

iN>GN7>S�HR�]=C7DC:?
� �QOYIO^w�Y[�O^�WaaNL�
]YwwIN� Y^ZK]N� ZKW^PL\�
fQNLN� IKZOPNw� Y^� gKWPQ�
�O[P� H[YO(�sN� OLN� O� aOLP� KJ�
Hg�He�fQYZQ�Y[�O^�Y^PNhLOPYK^��
KJ� PN^� gKWPQNO[P� H[YO^��
ZKW^PLYN[(��QN�PKPOI�^W]XNL�
KJ� O� ZK]XY^Nw� aKaWIOPYK^��
Y^� Hg�He� Y[� OaaLK�Y]OPNI\�
����=���>�]YIIYK^�(��QOYIO^w�YP[NIJ�QO[�^NOLI\����]YIIYK^(�
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� �QN�ZKW^PL\�Y[�wY_YwNw�X\����aLK_Y^ZN[(�tN[aYPN�KJ�PQN�wN]KZLOPYZ��
ZKW^PL\|� PQN� hK_NL^]N^P� Ow]Y^Y[PLOPYK^� [NN][� PK� XN� ZN^PLOIYvNw(��
tNZY[YK^�]OlY^h� O^w� Ow]Y^Y[PLOPYK^� Y[� wNZN^PLOIYvNw� wKf^� PK� IKZOI��
OWPQKLYP\�IN_NI(�
� tWLY^h� PQN� aO[P� �� wNZOwN[|� PQN� ZKW^PL\� QO[� wN_NIKaNw� Y^� O�
[aNNw\�]O^^NL(�sN�OLN�LOPNw�X\�PQN�sKLIw��O^l�O[�O^�WaaNL�]YwwIN�
Y^ZK]N�ZKW^PL\(���VK_NLP\�QO[�wNZIY^Nw�[WX[PO^PYOII\�K_NL�PQN�IO[P����
\NOL[�JLK]��� �Y^������PK��� �Y^������O[�Y^ZK]N[�QO_N�LY[N^(�MKfN_NL|�
O^�Y^ZK]N�wY[aOLYP\�XNPfNN^�PQN�aKKL�O^w�PQN�LYZQ�Y[�fYwN^Y^h�(
� qO^\�aNKaIN�l^Kf��QOYIO^w� Y^�O�_YNf�KJ�wNIYZYKW[� JKKw�O^w�
XNOWPYJWI�XNOZQ(�HaOLP�JLK]�PKWLY[]|�KWL�QNOIPQ�[\[PN]�Y[�fNII�LNZKh^YvNw�
Y^�O�hIKXOI�ZK]]W^YP\(���� �KJ�aKaWIOPYK^�QO[�QNOIPQ�ZOLN�ZK_NLOhN(��
�QN�QNOIPQ�[NL_YZN� Y^JLO[PLWZPWLN� Y[�ZK_NLNw�JLK]�[WXEwY[PLYZP� IN_NI�PK�
wY[PLYZP|�aLK_Y^ZYOI|�O^w�ZN^PLOI�IN_NI[(
� �QN�PKa�PN^�ZOW[N[�KJ�wNOPQ�JOII�PK�edt[�O^w�LKOw�OZZYwN^P(��
sN� [POLPNw� PK� LNOIYvN� PQOP� QNOIPQ� KJ� aKaWIOPYK^� Y[� wNPNL]Y^Nw�
X\� JOZPKL[� XN\K^w� QNOIPQ� [WZQ� O[� aKIYPYZOI|� [KZYOI|� NZK^K]YZ� O^w��
N^_YLK^]N^POI�JOZPKL[�=O[�fN�ZOII�gtM>(�

V>CD9=�Q[89>E�\>RHGE�7:�]=C7DC:?
� �QOYIO^w�QO[�lNaP�wN_NIKaY^h�PQN�QNOIPQ�[\[PN]�O^w�[PLN^hPQN^Y^h��
QNOIPQ� aLK]KPYK^� JKL� PQN� IO[P� ��� \NOL[(� �QN� ZLWZYOI� aKY^P� Y[� O^��
N[POXIY[Q]N^P�KJ�MNOIPQ�g\[PN][�yN[NOLZQ�̀^[PYPWPN�Y^�����(���QN�lYZlEKJJ�
[POhN�Y[�PK�hN^NLOPN�l^KfINwhN�JKL�QNOIPQ�[\[PN][�LNJKL]�O^w�[QYJP�PQN�
QNOIPQ�aOLOwYh]�JLK]�XYKE]NwYZOI�wY]N^[YK^�PK�[KZYKE]NwYZOI�wY]N^[YK^(�
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� sM��QO[�[^KfXOIINw�PQN�OaaLKOZQ�KJ�aLY]OL\�QNOIPQ�ZOLN�PK�
QNOIPQ�aLK]KPYK^|�[KZYOI�wNPNL]Y^O^P[�KJ�QNOIPQ�O^w�LNZN^PI\�QNOIPQ�Y^�
OII�aKIYZYN[(�sN�QO_N�OwKaPNw�O^w�Ow_O^ZNw�PQN[N�OaaLKOZQN[�PK��P�KWL�
[KZYKEaKIYPYZOI�ZK^PN�P(�

�QN�KWP[PO^wY^h�N�O]aIN[�KJ�PQN�Ow_O^ZN]N^P�OLN�
� �>��QN�QNOIPQ�aLK]KPYK^�JW^wY^h�]NZQO^Y[]�PQOP�wLOf[�WaK^��
O� �� aNLZN^P� [WLZQOLhN� IN_YNw� K^� OIZKQKI� O^w� PKXOZZK� N�ZY[N� PO�(���
`^�����|�PQN�VOLIYO]N^P�Y[[WNw��QOY�MNOIPQ�VLK]KPYK^��KW^wOPYK^�HZP�
PK�N[POXIY[Q�O�aLKhLN[[Y_N��^O^ZYOI�]NZQO^Y[]�JKL�QNOIPQ�aLK]KPYK^(�
�QY[�JKW^wOPYK^�fKLl[�O[�O�ZOPOI\PYZ�JW^wY^h�OhN^Z\�JKL�OII�[NZPKL[�PK�
Y]aIN]N^P�_OLYKW[�Y^^K_OPY_N�QNOIPQ�aLK]KPYK^�OZPY_YPYN[�Y^�O�XLKOwNL�
[ZKaN�O^w�^OPYK^fYwN(

� �>��QN� QNOIPQ\� aWXIYZ� aKIYZ\� wN_NIKa]N^P�]NZQO^Y[]� PQOP��
W^wNLIY^N[� aWXIYZ� aOLPYZYaOPYK^� Y^� PQN� aKIYZ\� aLKZN[[(� `^� ����|� PQN��
VOLIYO]N^P�Y[[WNw�eOPYK^OI�MNOIPQ�HZP�PK�N[POXIY[Q�PQN�eOPYK^OI�MNOIPQ�
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dK]]Y[[YK^�fQYZQ� Y[�]O^wOPNw� PK� hY_N� Ow_YZN[� K^� QNOIPQ� LNIOPNw��
aKIYZYN[�O^w�[PLOPNhYN[�PK�PQN�dOXY^NP�O^w�KPQNL�LNIOPNw�KLhO^YvOPYK^[�
O^w� PK� [WaaKLP� PQN� aLKZN[[� KJ� wN_NIKaY^h� QNOIPQ\� aWXIYZ� aKIYZ\� Y^�
O�aOLPYZYaOPKL\�]O^^NL(�
� `�fKWIw�IYlN�PK�aWP�[aKPIYhQP�PK�PQY[�]NZQO^Y[]�PQOP�OP�PQN�N^w�
INOw[�PK�QNOIPQ�Y^�OII�aKIYZYN[(��QN�̂ OPWLN�KJ�[POPN�aKIYZ\�wN_NIKa]N^P�Y[�
_NLPYZOI�fQYIN�aNKaIN�[NZPKL�O^w�aLY_OPN�[NZPKL�QO_N�PQNYL�Kf^�Y^PNLN[P[�
O^w�wN]O^w[(�

VCG?SCG>�C:?�V<EC:�SCG>�RHG�V>CD9=�7:�WDD�XHD7I7>8
� MKf�ZO^�fN�fNO_N�O�[KaQY[PYZOPNw�[YIl�ZIKPQ�X\�_NLPYZOI�PQLNOw[�
O^w�QKLYvK^POI� PQLNOw[¡��QY[� Y[� PQN�OLP�KJ� Y]aIN]N^PY^h�QNOIPQ� Y^�OII�
aKIYZYN[(���QOYIO^w�QO[�wN[Yh^Nw�XKPQ�QOLwfOLN|�[KJPfOLN|�O^w�QW]O^�
fOLN�JKL�PQY[�aWLaK[N(�
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� �QN�eOPYK^OI�MNOIPQ�dK]]Y[[YK^�Y[�PQN�]NZQO^Y[]�PK�N^OXIN�
QNOIPQ� Y^�OII�aKIYZYN[(��QN�ZK]aK[YPYK^�KJ�PQN�dK]]Y[[YK^�ZK]aLY[N[�
hK_NL^]N^P�[NZPKL|�OZOwN]YOkaLKJN[[YK^OI[�O^w�aNKaIN�[NZPKL�N�WOII\|�
���[NOP[�NOZQ(��KKlY^h�PQN�XOIO^ZN�KJ�QNOIPQ�O^w�^K^EQNOIPQ�[NZPKL[|�
PQN�^W]XNL�KJ�[NOP[�KJ�PQN�^K^EQNOIPQ�[NZPKL�Y[��(��PY]N[�]KLN�PQO^�
PQOP�KJ�PQN�QNOIPQ�[NZPKL(��^�PKa�KJ�PQOP|�PQN�ZQOYL�KJ�PQN�dK]]Y[[YK^�
Y[�VLY]N�qY^Y[PNL(�

� �QY[�aYZPWLN�[QKf[�PQN�JKL]NL�VLY]N�qY^Y[PNL�ZQOYLNw�PQN�eOPYK^OI�
MNOIPQ�dK]]Y[[YK^�]NNPY^h�fQYZQ�`�OZPNw�O[�gNZLNPOL\�jN^NLOI(

� H[�[OYw�XNJKLN|�O�fKLlY^h�ZWIPWLN�fQYZQ�]O^\�ZKW^PLYN[�JOZN�Y[�
[YIK�]N^POIYP\(�`P�Y[�LN�WY[YPN�PK��^w�O�^NWPLOI�aIOPJKL]�JKL�N_NL\K^N�PK�
XN�OXIN�PK�wYOIKhWN|�LOY[N�PQNYL�ZK^ZNL^[|�O^w��^w�[KIWPYK^[�PKhNPQNL(�
MNOIPQ�H[[N]XI\�Y[�XKPQ�PQN�aIOPJKL]�O^w�PQN�aLKZN[[�PQOP�ZO^�ZK]N�
Wa�JKL�[KIWPYK^[�PK�Y]aIN]N^P�OP�OII�IN_NI[(��KL��QOYIO^w|�^KP�K^I\�PQN�
hK_NL^]N^P�[NZPKL|�XWP�OI[K�aNKaIN�[NZPKL�O^w�OZOwN]YO�OPPN^w�PQN�
QNOIPQ�O[[N]XI\(
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� �QY[�aYZPWLN�[QKf[�PQN�O^^WOI�eOPYK^OI�MNOIPQ�H[[N]XI\�]NNPY^h(��
� gY^ZN�PQN�aO[P���\NOL[�W^PYI�^Kf|�fN�QO_N���aLN[YwN^P[�KJ�PQN�
eOPYK^OI�MNOIPQ�H[[N]XI\(��^I\�PQN��L[P�K^N�PQOP�fO[�O�aWXIYZ�QNOIPQ�
aLKJN[[YK^OI|�PQN�[NZK^w�K^N�fO[�JLK]�OZOwN]YZ�[NZPKL|�PQN�PQYLw�K^N�
fO[�JLK]�aLY_OPN�[NZPKL|�O^w�PQN�JKWLPQ�K^N�fO[�JLK]�ZY_YI�[NZPKL(

� H�QNOIPQ�O[[N]XI\�QO[��� P\aN[(�HLNO�XO[Nw�QNOIPQ�O[[N]XI\�
O^w�Y[[WN�XO[Nw�QNOIPQ�O[[N]XI\(��QN�IO[P�K^N�Y[�PQN�eOPYK^OI�MNOIPQ�
H[[N]XI\�fQYZQ�Y[�ZK^_N^Nw�O^^WOII\(�
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� �QN�^OPYK^OI�QNOIPQ�O[[N]XI\�[�LN[KIWPYK^[|�fQYZQ�OLN�OwKaPNw��
X\�ZK^[N^[W[�XO[Y[|�OLN�[WX]YPPNw�PK�PQN�eOPYK^OI�MNOIPQ�dK]]Y[[YK^�
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