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?@A@@B�CDEFGBHJKA�FEF@JLKMLO�DMPOLQKKQ�@GMDHMF@Q�LE@RB�Q�TA@JUMDQV�AG(
@MDFWTMV�FGQXMLMF@Q�@GMDRB�BT�CM@OYKMUM� Q�ZXEKMUM�XYJDJ[A�@GMDHMUM�AT@O��\Q(
@JDA@ODMPKAGF@GM� PXAGKA� RQTAGE@WFB� CDMBGALE� AG@MDA� G� ]OXMYKWMLO� @GMDQ�� ^�
CDARB]�_�`DAKTA"�b�fQ[JRWTMUM�@A�j��kMXATA�CDMF@JYJKM"�BT�DMPGEGA[EFW�JF@J(
@EHKQ�@A�]OXMYKQ�FLATE"�nQ[MFMnFWTM(JF@J@EHKQ�CMU[BXE"�FGQ@MU[BXKQ�MDQZK@ARQV�G�
RQ[MLO�CEFWLJKKETA�HE�@JMDJ@ETA�[Q@JDA@ODE��

^�XMF[QXYJKKQ�pJDJLM�XM�OGAUE�AT@EGKO�@GMDHO�XQB[WKQF@W�f�\JCTMUM�BT�
CDMPAVTA"�OKQGJDFE@J@FWTMUM�GET[AXAHA�Q�TO[W@ODKM(UDMLAXFWTMUM�XQBHA"�MDUAKQH(
KM�CMG�BPAKMUM�P�KARQMKA[WKELE�FJDJXMGEqALE�^TDAVKE"�rM[WqQ"�sJ]MF[MGAH(
HEKE"�vGF@DQV�@A�wQLJHHEKE��_�G�RWMLO�DOF[Q�AKA[QPOZLM"�BT�@JTF@OA[WKM�FAL�\J(
CTEx�nQTFOGAG�GEBGE�FGMZV�QKXEGQXOA[WKMV�JF@J@EHKMV�FGQXMLMF@Q�

^�DMpM@Q�MTDJF[JKM�CDMp[JLO�AG@MDFWTMV�FOp�ZT@EGKMV�TGA[QnQTARQV�G[AF(
KMUM� @GMDO� P� xMUM� YAKDMGEL� MTDJF[JKKBL�� kMKF@A@OZLM"� qM� U[EpyMUM� XMF[Q(
XYJKKB� GELAUAZ� CE@AKKB� CDM� FCQGGQXKMyJKKB� FOp�ZT@EGKMUM� <AG@MDFWTMUM=� @A�
PAUA[WKMCMyEDJKMUM�<@JMDJ@EHKMUM=�CMU[BXQG�qMXM�MPKAHJKKB�YAKDO

k[zHMGQ�F[MGA>�AG@MDFWTA�FGQXMLQF@W"�LE@JRW"�YAKD"�AG@MD"�@JMDQB�[Q@J(
DA@ODE�
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?EF@JLKJ� DMPOLQKKB� @GMDHMF@Q� LE@RB� HE� CMJ@ETE� MTDJLMUM� xMUM� @GMDO�
GELAUAZ�JTFC[QTARQV�TA@JUMDQV�AG@MDFWTMV�FGQXMLMF@Q�@GMDRB�BT�CM@OYKMUM� Q�ZXE(
KMUM�XYJDJ[A�@GMDHMUM�AT@O�{�DJPO[W@A@EGKMUM�CDMRJFO"�LE@@ZGMUM�GEpO]O"�qM�
GDJy@Q(DJy@�PpAUAHOZ�TO[W@ODO���MGMDE@E�CDM�CEFWLJKKETA�HE�@JMDJ@ETA�[Q@J(
DA@ODE�pJP�PKAKKB�@MUM"�BT�DMPGEGA[EFW�xMUM�JF@J@EHKQ�@A�]OXMYKQ�FLATE"�nQ[M(
FMnFWTM(JF@J@EHKQ� CMU[BXE"� FGQ@MU[BXKQ� MDQZK@ARQV� G� RQ[MLO�{� PKAHE@W� C[EG@E�
PA�CM@MTML�FGMZV�G[AFKMV�FGQXMLMF@Q"�ApM�]AM@EHKM�KA@DAC[B@E�KA�LMPAVTO�FA(
LMGEBGO�XO]MGKMUM�FGQ@O�QKyMV�[zXEKE��rM@DQpKQ�CJGKQ���������	"�LQDTOGAKKB"�P�
XMCMLMUMz�BTE]�LMYKA�CDMKETA@E�O�DJPO[W@A@E�XO]MGKMV�XQB[WKMF@Q"�MFBUA@E�V]�
MK@M[MUQHKQ�CQXF@AGE"�F@DOT@ODKQ�TMKnQ�ODARQV"�XEKALQHKQ�@DAKFnMDLARQV�@A�Mp�ZT(
@EGQPMGAKQ�GEBGE��^YJ�RQ�TMKF@A@ARQV�CMF@O[zz@W�QK@J[JT@OA[WKM(CMKB@@ZGQ�Q�@JD(
LQKM[MUQHKM(FJLAK@EHKQ�PAFMpE"�BTQ�PAXAz@W�KAL�KA�CMHA@TO�XMF[QXYJKKB�GQXMLQ�
G�KAORQ�QKXOT@EGKM(XJXOT@EGKQ�CDMRJXODE"�AD�OLJK@E�Q�FALMMpLJYJKKB�

^KETAzHE� UM[MF[QGKE]� XJT[ADARQx"� CMXALM� XJTQ[WTA� P� pJP[QHQ� LMY[E(
GE]� FGQXHJKW� AG@MDE@J@KE]�X[B� OTDAVKFWTMUM�nQ[M[MUA�CMCJDJXKETQG���MTDJLA�
GQXPKAHELM"�qM�KAyJ�[Q@JDA@ODMPKAGF@GM�PXAGKA�RQTAGE@WFB�CDMBGALE�AG@MDA�
G� ]OXMYKWMLO� @GMDQ�� �J� _�`DAKTM� O� @DAT@A@Q� �_P� FJTDJ@QG� CMJ@EHKMV� @GMDHMF@Q��
<|���=�DMPTDEGAG�DM[W�AG@MDA�G�AFMRQzGAKKQ�MpDAPQG"�MFMp[EGM�GEXQ[BzHE�CDE�
RWMLO�KAXpAKKB�CFE]M[MUQV��b�_�fQ[JRWTEx�O�F@A@@Q��rDMp[JLA�FEK@JPO�O�[Q@JDA(
@ODMPKAGF@GQ��<|���="�PAOGAYOzHE"�qM�CDE�KAOTMGE]�CMyOTA]�HAF@M��P�FEF@JLE�
CMJ@ETE� GECAXAG� LMLJK@� @GMDHMV� QKXEGQXOA[WKMF@Q�"� GTAPOGAG� KA� KJMp]QXKQF@W�
DO]A@EFB��GQX�DJA[WKE]�[zXJx"�BTQ�PXQxFKzz@W�O�LEF@JR@GQ�Q�[Q@JDA@ODQ�MpDAPKJ�
FGMZ�CQPKAKKB����"�@��"��|����

rJDJX�@EL"�qJ�O�|����DMTO"�RJx�GHJKEx�F@AGEG�CJDyMHJDUMGQ�PAGXAKKB�
G� OTDAVKFWTMLO�[Q@JDA@ODMPKAGF@GQ�{� GEGHA@E�CDMp[JLO�HE@AHA� BT� FCQG@GMDRB�
O�XQB[WKMF@Q�AG@MDA(TDJA@MDA��wA�FWMUMXKQ�XA[JTMU[BXKQF@W�b�_�fQ[JRWTMUM�Q�GFQ�
C[QXKQ�KAF[QXTE"�BTQ�PUMXML�@ATA�QXJB(CDMCMPERQB�FCDEHEKE[A�G�TMK@JTF@Q�P�MXKM(
@ECKELE�CDMCMPERQBLE�QKyE]�OHJKE]�{�xMUM�FOHAFKETQG"�CJDJTMK[EGM�CDMAD@E(
TO[WMGAKA�CDJXF@AGKETALE�DJRJC@EGKMV�JF@J@ETE��_�GFJ�Y�XEFTODF�KA�Rz�@JLO�
KJ�GEHJDCOZ@WFB�Q�KJ�PGOYOZ@WFB"�MXKEL�QP�FGQXHJKW�HMUM�LMYJ�pO@E�XMT@MDFWTA�
XEFJD@ARQB� j�r�kMXATA� �vG@MDFWTA� FGQXMLQF@W� CEFWLJKKETA� Q� CMJ@ETA� OTDAVK(
FWTMV�[Q@JDA@ODE�TQK���_��{�CMH�����F@���<|���=�P�@ATEL�[Jx@LM@EGML>��wAOTA�CM(
yOTO�AG@MDA�G�xMUM� @GMDQ�XJXA[Q�GEDAPKQyJ�CDMT[AXAZ�FGMZ�DOF[M�KA�y[B]A]�
�
������	��������������
���
��"�KAFALCJDJX�nQ[M[MUQV�Q�CFE]M[MUQV���XEG�>�|����
vG@MDFWTA�FGQXMLQF@W�@O@�CDMF@JYOZ@WFB�������


�����������
��"�@AT�Q����

���
��������FOp�ZT@A�@GMDHMF@Q"�DJA[QPOzHEFW�G�TMKTDJ@KE]�QF@MDEHKE]�MpF@AGEKA]"�
KA�LA@JDQA[Q�CJDJGAYKM�CMJ@EHKMV�@GMDHMF@Q�_�`DAKTA"�\JFQ�^TDAVKTE"�r�kADLAK(
FWTMUM"�f�\JCTMUM�Q�LA[MV�CDMPE�j�kMRzpEKFWTMUM�@A���?@JnAKETA��rDARB�j�kM(
XATA� CDMXJLMKF@DOGA[A� JGDEF@EHKO� JnJT@EGKQF@W� �FEF@JLMUJKJPE� AG@MDFWTMV�
FGQXMLMF@Q��G�DQPKM@ECKE]�CADAXE�LA]�]OXMYKMF@Q"�A�@ATMY�DJPO[W@A@EGKQF@W�LJ(
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@MXETE"�BTA�G[AF@EGA�Q�XMF@OCKA�FALJ�nQ[M[MUAL"�qM�CDARzz@W�KA�DQGKQ������-
���� ?JDJX� DQPKE]� y[B]QG� DMPCQPKAGAKKB� AG@MDFWTMV� FGQXMLMF@Q� j�kMXAT� MpDAG�
@Mx"�KA�BTMLO�KACM[BUAG�b�_�fQ[JRWTEx>����LE�F@AKJLM�KA�LQRKQyEx��DOK@"�QXOHE�
KJ�GQX�@GMDBqMV�MFMpEF@MF@Q"�A�GQX�DJPO[W@A@QG�RQZV�@GMDHMF@Q"�P�@MUM�LMLJK@O"�BT"�
PATDQC[JKQ�KA�CACJDQ"�GMKE�F@Az@W�DJA[WKQF@z"�XMF@OCKMz�X[B�FCMF@JDJYJKKB�Q�
Mp�ZT@EGKMUM�AKA[QPO����"�@��"�������

b@YJ"� XMF[QXYJKKB� AG@MDFWTMV� FGQXMLMF@Q� nMDLA[WKM� DMPCMHEKAZ@WFB�
DMPU[BXML�DJPO[W@A@O�CDARQ�AG@MDA�{�xMUM�@GMDML"�A[J�QKFCQDOZ@WFB�@A�CMF@QxKM�
MCMFJDJXTMGOZ@WFB�U[EpyELE�HEKKETALE"�CJGKMz�V]�FEF@JLMz��j�kMXAT�GQXPKA(
HAG�O�PG�BPTO�P�REL"�qM��TMYKEx�]OXMYKQx�@GQD�Z�GMXKMHAF>�|=�BGEqJL�JF@J@EH(
KEL"�O�BTMLO�JF@J@EHKQ�OBG[JKKB�AG@MDA�JTFC[QTMGAKQ�CJGKMz�CMJ@EHKMz�FEF(
@JLMz�{�JF@J@ETMz�G�XQV�{�Q�MCEFOz@WFB�TA@JUMDQBLE�JF@J@ETE���=�DJPO[W@A@ML�
@GMDJKKB�]OXMYKWMUM�FGQ@O"�F[MGJFKM(MpDAPKA�FCJREnQTA�BTMUM�DMPCQPKAZ@WFB�x�
MCEFOZ@WFB�FEF@JLMz�CMKB@W�CMJ@ETE���=�RQ[QFKEL�@GMDHM(CFE]M[MUQHKEL�AT@ML�
XQB[WKMUM� FGQ@MGQXKMyJKKB� AG@MDA"� BTJ� KA[JYE@W� DMPCQPKAGA@E� Q� MCEFOGA@E� G�
@JDLQKA]�CFE]M[MUQV���|��"����

jQY�PARE@MGAKELE�XOLTALE�_�`DAKTA"�b�fQ[JRWTMUM�Q�j�kMXATA"�qM�F@MFO(
z@WFB�AG@MDFWTMV�FGQXMLMF@Q"�CDM[BUAZ�CDMLQYMT�HAFO�CM����DMTQG���A�@Q�CJDQMXE�
DAXETA[WKM�MKMG[zGA[EFB�@DAXERQxKQ�UOLAKQ@ADKQ� Q�FOFCQ[WKQ�KAOTE"�CMU[Ep[z(
GA[EFB�QK@JUDARQxKM(XEnJDJKRQxKQ�CDMRJFE�CMLQY�KELE"�GKAF[QXMT�HMUM�FT[AXA(
[EFB�KMGQ@KQ�KACDBLTE�Q�yTM[E"�BTQ�G�DQPKE]�FMRQA[WKM(TO[W@ODKE]�OLMGA]�HAF@M�
TMKnDMK@OGA[E�� _� @Q[WTE� P� MF@AKKWMV� @DJ@EKE� ��� F@M[Q@@B� GPAZLMPp[EYJKKB� O�
FnJDQ�KAOTMGMUM�YE@@B�CDEFTMDzZ@WFB"�CMPpOGAzHEFW�y@OHKE]�pAD�ZDQG�Q�CJDJ(
yTMX��wJPGAYAzHE�KA�RQ�PLQKE�FMRQA[WKM(CM[Q@EHKMUM�Q�@J]KM[MUQHKMUM�]ADAT@J(
DO"�CDMXMGYOZ�XQB@E�[MUQTA�GKO@DQyKWM�KAOTMGMUM�C[AKO"�CMG�BPAKA�P�CDQMDE@J@A(
LE�KAOTMGE]�CDMUDAL"�XMRQ[WKMz�XQB[WKQF@z�MTDJLE]�GHJKE]�Q�OF@AKMG���MLO�x�
PDMF@AZ�GAUA�FEF@JLKE]�XMF[QXYJKW"�PAFAXE�BTE]�XMGMXE@WFB�TMYKMLO�KAOTMG(
RJGQ�KJLMGpE�MCDARWMGOGA@E�FALMF@QxKM�Q�FCMHA@TO"�GDA]MGOzHE�FCJRQA[QPARQz�Q�
yGEXTO�PLQKO�KAOTMGE]�CADAXE�L��

bFW"�KACDET[AX"�j�kMXAT"�CDE]E[WKET�FEF@JLKMV�LJ@MXM[MUQV� �XEG��xMUM�
COp[QTARQV>�|���|���|���|���|��������|�"�GEXQ[EG�@DE�GADQAK@E�MCEFO�JTFC[QTARQV�JF(
@J@EHKE]� OBG[JKW� AG@MDA�{� G� @JDLQKMFEF@JLA]� JF@J@ETE"� CMJ@ETE"� CFE]M[MUQV��
bXKAHJ�CMCDE�KE]� QFKOz@W�qJ� QKyQ� UA[OPQ� CQPKAGAKKB�XO]MGKMV� XQB[WKMF@Q� [z(
XEKE�{� nQ[MFMnQB"� TO[W@ODM[MUQB"� AK@DMCM[MUQB"� FJLQM@ETA"� BTQ� G� FGMz� HJDUO�
GEMTDJL[zz@W�QP�FGMV]�CDJXLJ@QG�GQXKMFKM�FCJREnQTMGAKQ�F@DA@JUQV�<MK@M[MUQz"�
JCQF@JLQM[MUQz"� [MUQTO"� ATFQM[MUQz"� UJDLJKJG@ETO"� KADA@M[MUQz"� LJ@A[QK�GQF@ETO"�
UJKM[MUQz� Q�@�X�=�P�CDE@ALAKKELE�VL�TMLCJ@JKRQBLE� Q�CMKB@@BLE�� _�@MLO�P�BG[B(
z@WFB�XMF[QXYJKKB� QKXEGQXOA[WKMUM�HE� TM[JT@EGKMUM�nMDLA@O� P�KAPGALE� ��O(
]MGKEx�FGQ@�[zXEKE�"� �jEF@JR@GM�G�FGQ@Q�XO]MGKMV�TO[W@ODE�"� ��F@J@EHKA�FGQXM(
LQF@W�Q�]OXMYKB�TO[W@ODA�"���OXMYKQx�@GQD�O�CDMRJFQ�FMRQA[WKMUM�nOKTRQMKOGAK(
KB�"���F@J@EHKA�FGQXMLQF@W�Q�XJBTQ�PATMKMLQDKMF@Q�VV�DMPGE@TO�"���F@J@EHKA�TO[W@O(
DA�[zXEKE����TqM�CMXQpKQ�CDARQ�GETMKOGA[EFB�GCDMXMGY���(]�DMTQG�GQ@HEPKBKELE�
JF@J@ETALE"�BTQ�KA�CJGKMLO�DQGKQ�KAOTMGM�ApF@DAUOGA[EFB�GQX�CMJ@ETE�MTDJLE]�
GEXQG�LEF@JR@GA"�@M�@JMDJ@ETE�[Q@JDA@ODE�GQXCMGQXKM�XM�FGMV]�PARQTAG[JKW�CDAU(
KO[E�JTFC[QTOGA@E�PAUA[WKMJF@J@EHKQ�GEFKMGTE�@A�OPAUA[WKJKKB�qMXM�FCJREnQTE�
F[MGJFKMUM� LEF@JR@GA� @A� xMUM� DMXM(YAKDMGMUM� CMXQ[O�� ^� @ATMLO� AFCJT@Q� pO[A�
GETMKAKA�TM[JT@EGKA�LMKMUDAnQB���OXMYKB�[Q@JDA@ODA�Q�XO]MGKJ�YE@@B�FOFCQ[W(
F@GA�������Q�XMT@MDFWTA�XEFJD@ARQB���k[MHJTA��jJ@MXM[MUQB�Q�LJ@MXETA�FEF@JLKM(
UM�AKA[QPO�QKXEGQXOA[WKMV�CMJ@ETE�Q�CMJ@ETE�MTDJLMUM�[Q@JDA@ODKMUM�@GMDO���|����
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�DOCA�XMKJRWTE]�nQ[M[MUQG�CQX�TJDQGKER@GML�j��QDyLAKA�CMF[QXMGKM�Q�@DEGA[Ex�
HAF�DMPDMp[BZ�@JMDQz�RQ[QFKMF@Q�]OXMYKWMUM�@GMDO"�RQ[QFKMUM�AKA[QPO�LEF@JRWTE]�
nJKMLJKQG"�CDAT@EHKM�DJA[QPOzHE�FEF@JLKEx�XM�KE]�CQX]QX��XEG�>��������^�CQPKA(
GA[WKQx� FE@OARQV"� TM[E� KA� nQ[MFMnFWTO� JF@J@ETO� Q� @DAXERQxKJ� [Q@JDA@ODMPKAG(
F@GM�KAF@OCAz@W�CADAXE�LE�TO[W@ODM[MUQV�Q�CMJ@ETE"�MCEFOGA@E�Q�DJTMKF@DOzGA@E�
JF@J@EHKO�FGQXMLQF@W�CEFWLJKKETA"�KACDET[AX"��JGHJKTA�HE�`DAKTA"�?@JnAKE(
TA�HE�kMRzpEKFWTMUM"�GEBG[BZ@WFB�XMFE@W�FT[AXKM��kM[E�XMF[QXKETE�]ADAT@J(
DEPOz@W�HEzFW�JF@J@ETO"�@M�pJDO@W�XM�OGAUE�KAxHAF@QyJ�KAOTMGQ�CDARQ�HE�F@A@@Q"�
[EF@E"�COp[QREF@ETO�@MqM��_�KA�V]�MFKMGQ�CDMF@JYOz@W�GKJFMT�AG@MDA�O�DMPGE@MT�
FGQ@MGMV�HE�KARQMKA[WKMV�JF@J@EHKMV�XOLTE��

^� @ATE]�GECAXTA]"� F@GJDXYOZ�CDMnJFMD� ��DML�BT"� [Q@JDA@ODMPKAGRBLE�
DMPDQPKBZ@WFB��QLAKJK@KA��CMJ@ETA�Q��FnMDLO[WMGAKA��JF@J@ETA��^�CM[Q�PMDO�CJD(
yMV�{��OFQ�GPAZLMCMG�BPAKQ�J[JLJK@E�JF@J@EHKMV�FGQXMLMF@Q�CEFWLJKKETA"�PDJ(
A[QPMGAKQ�G�@JTF@A]�KJ�@Q[WTE�PAFMpALE�[JTFETE�x�FEK@ATFEFO"�A�x�YAKDMGELE"�
TMLCMPERQxKM(F@E[WMGELE�"� A� �FnMDLO[WMGAKA�� JF@J@ETA�{� �RJ� DJn[JTFQxKEx�
C[QX�CEFWLJKKETA"�DJPO[W@A@�xMUM�DMPXOLQG�CDM�JF@J@EHKJ�MFGMZKKB�XQxFKMF@Q"�
FO@KQF@W�LEF@JR@GA�Q�G[AFKO�@GMDHQF@W����"�����

�ATEL�HEKML"�RB��FnMDLO[WMGAKA��JF@J@ETA�HJDJP�GJDpA[QPARQz�KA�@JM(
DJ@EHKMLO�DQGKQ�JF@J@EHKMV�FGQXMLMF@Q�CEFWLJKKETA�CJDJXAZ@WFB�G�CADALJ@DA]�
GQXMLE]�HE�@DAKFnMDLMGAKE]�JF@J@EHKE]�TA@JUMDQx"�[Q@JDA@ODMPKAGHE]�CMKB@W"�
ApM�LJ@AnMDEHKE]�@JDLQKMFCM[OT��vKA[MUQHKA�FT[AXKQF@W�P�CJGKELE�AKA[Q@EH(
KM(CMyOTMGELE�CDMRJXODALE�F@MFOZ@WFB�Q�FCAXqEKE�fMUXAKA�\JCTMUM���M�VV�AKA(
[QPO�G�PABG[JKMLO�DATODFQ� PAF@MFMGOZLM�LA@DERz�FCQGGQXKMFKE]�TA@JUMDQx"�BTQ�
CMPKAHAz@W�CMF@OCMGJ�PGOYJKKB�AG@MDFWTMV�FGQXMLMF@Q� PA�DQGKBLE� Q� FnJDALE>�
JF@J@EHKA�FGQXMLQF@W�¡�]OXMYKB�<LEF@JRWTA=�FGQXMLQF@W�¡�]OXMYKQx�<LEF@JRW(
TEx=�FGQ@�¡�[Q@JDA@ODKM(LEF@JRWTEx�@GQD�¡�UJKM[MUQHKA�TMLCJ@JK@KQF@W�¡�TML(
CMPERQxKM(F@E[WMGA� XMLQKAK@A� ¡� GJDpA[WKM(@JDLQKM[MUQHKA� @JTF@OA[QPARQB� BT�
PKATMGM(TMLOKQTA@EGKA�FJLQMPA�

�UAXAKQ�qMxKM�TMKRJC@E"�FnMDLO[WMGAKQ�Q�@JTF@OA[QPMGAKQ�FOHAFKMz�@JD(
LQKM[MUQHKMz� FEF@JLMz"� LE� KJ� pOXJLM� �KAT[AXA@E�� KA� @GMDE� f�\JCTMUM"� qMp�
QXJK@EnQTOGA@E� YAKDMGQ� F@DOT@ODE� MF@AKKQ]�� ¢J� FOCJDJHE[M� p� KJ� @Q[WTE� PAFA(
XAL� QF@MDEPLO�G�@DAXERQB]�TO[W@ODKM(QF@MDEHKMV�yTM[E� Q� TAKMKAL�@JMDJ@EHKMV�
LMXJ[Q"�BTO�pJP��	���
���DQPKERQ�O@GJDXYOGA[E�G�KAF�CDARQ�P�@JMDQV�[Q@JDA@ODE�
GQX� \�_��ELMnJZGA"� ��j�rMFCZ[MGA"� r�k��M[EKFWTMUM� XM� nMDLA[WKM� GQXLQKKM(
UM� GQX� KE]� TM[JT@EGKMUM� GEXAKKB� |���� DMTO�{� ��JMDEB� [E@JDA@OD£� G� FGBPE� F�
CDMp[JLALE�¤F@J@ETE�� �|����wAxUM[MGKQyJ"�qM� @ATEx�CQX]QX�XM�KAyMV� @JLE�KJ�
GQXCMGQXAG�pE�KQ�XO]MGQ�DJRJC@EGKMV�JF@J@ETE"�KQ�pOTGQ�Q�CMF@O[A@AL�ACDMpMGAKM(
UM�GYJ�FEF@JLKM(nOKTRQMKA[WKMUM�AKA[QPO�[Q@JDA@ODE�Q�TO[W@ODE�G�RQ[MLO"�BTEx�
CJDJTMK[EGM�MpF@MzGAG�qJ���jOTADYMGFWTEx�G�COp[QTARQB]�|���(��(]�DD�����
F@��¥MUM�CDARQ� �jEF@JR@GM�BT�FJLQM[MUQHKEx�nAT@�� <|���="� ��F@J@EHKA�nOKTRQB"�
KMDLA�Q�RQKKQF@W�BT�FMRQA[WKQ�nAT@E��<|���="��?@DOT@ODA[QPL�G�JF@J@ERQ� Q�G�KAO(
RQ�CDM�[Q@JDA@ODO��<|��|="��rDM�F@DOT@ODA[QPL��<|���=�CDJPJK@Oz@W�@Mx�GADQAK@�
FEF@JLKM(nOKTRQMKA[WKMUM�CQX]MXO�XM�LEF@JR@GA�@A�JF@J@ETE�BT�@JMDJ@EHKMUM�
MFLEF[JKKB�@GMDHMF@Q�x�JF@J@EHKMV�XQB[WKMF@Q"�BTEx�CMZXKOGAG�@DAXERQV�T[AFEH(
KMV�nQ[MFMnQV�x�F@DOT@ODA[QPLO���(]�DMTQG����F@�

�[B�KAF�GAY[EGM�PAATRJK@OGA@E�RJx�nAT@"�pM�FALJ�KA�@Mx�HAF�CDECAXAZ�
AT@EGKA�@GMDHA�XQB[WKQF@W�f�\JCTMUM�BT�CDMPAVTA"�OKQGJDFE@J@FWTMUM�GET[AXAHA�Q�
TO[W@ODKM(UDMLAXFWTMUM�XQBHA"�MDUAKQHKM�CMG�BPAKMUM�P�KARQMKA[WKELE�FJDJXM(
GEqALE�^TDAVKE"�rM[WqQ"�sJ]MF[MGAHHEKE"�vGF@DQV�@A�wQLJHHEKE"�qM�x�GQXpE@M�G�
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KJXAGKM�MCOp[QTMGAKMLO�xMUM�[EF@OGAKKQ��|����b@YJ"�LAZLM�DJA[WKO�LMY[EGQF@W�
CDMF@JYE@E"�BT�@JTF@OA[WKM�nQTFOGA[EFB�FALEL�\JCTEL�GEBGE�xMUM�QKXEGQXOA[W(
KMV�JF@J@EHKMV�FGQXMLMF@Q"�G�TM@DQx�GQX[OKzGA[E�CJGKQ� QKFCQDARQV"� QLCO[WFE"�qM�
XM]MXE[E�XM�KWMUM�G�DQPKEx�FCMFQp�P�@E]�FJDJXMGEq�

 APML�P�@EL�LAZLM�@JTF@OA[QPMGAKQ�FGQXHJKKB�FOHAFKETQG�\JCTMUM"�BTQ�G�
[EF@A]� <PDQXTA=� Q� COp[QHKM� <G� DJRJKPQB]� KA� @GMDE� \JCTMUM� ApM� F@A@@B]� CDM� Rz�
CMF@A@W�BT�MFMpEF@QF@W=�DJA�OGA[E�KA�GEBGE�DQPKE]�F@DOT@ODKE]�TMLCMKJK@QG�JF(
@J@EHKMV�FGQXMLMF@Q�\JCTMUM�

rDM� XMLQKAK@KQF@W� JF@J@EHKMUM� HEKKETA� G� FGQXMLMF@Q� Q� G� @GMDHQx� XQB[W(
KMF@Q�f�\JCTMUM�Mp�ZT@EGKM�FGQXHE@W�OYJ�CJDyA�COp[QHKA�DJATRQB�KA�[Q@JDA@OD(
KM(TDE@EHKQ� @A� QF@MDETM([Q@JDA@ODKQ� @JTF@E� \JCTMUM�� jAZLM� KA� OGAPQ� �_F@MDQz�
OTDAVKFWTMUM�CEFWLJKF@GA��?�¦nDJLMGA"�G�BTQx�GQX�CJDyMUM�GEXAKKB�XM�MF@AK(
KWMUM�CDEYE@@ZGMUM�VV�CJDJGEXAKKB�AG@MD�PpJDQUAG�TMKnDMK@ARQz�qMXM�PAFAX(
KEHE]�O�\JCTMUM�LJ@MXM[MUQHKE]�MDQZK@ARQx�{��DMPF[QXE@E"�BT�CMHO@@B�JF@J@EHKJ�
Mp�BG[B[MFB�O�KAF�G�@GMDA]�F[MGJFKE]�<UMGMDJKE]�Q�CEFAKE]="�BT�DMPGEGA[MFB�O�
KE]�@J�HO@@B�@A�BT�DMF[A�OBGA������||"������^�RWMLO�QF@MDETM([Q@JDA@ODKMLO�nAT@Q�
PAXMTOLJK@MGAKM�CJDJUOT�XGM]�OTDAVKFWTE]�XQBHQG"�BTQ�CDARzGA[E�O�DQPKE]�FMRQ(
MTO[W@ODKE]�FJDJXMGEqA]"�A� V]KQ�@JTF@E�MCDEBGKzGA[EFB�G�DQPKE]�TMK@JTF@A]"�
FTAPA@E�p�FOHAFKMz�@JDLQKM[MUQZz"�G�QKyE]�QK@JD@JTF@OA[WKE]�CM[B]�

�[AFKJ"�RE]�XJTQ[WTA�nQ[M[MUQHKE]�nAT@QG"�PUAXAKE]�GEqJ"�CMT[ETAKQ�PA(
FEUKA[QPOGA@E"�LM@EGOGA@E�GEpQD�Q�GETMDEF@AKKB�LJ@MXEHKE]�CDMRJXOD�O�KAyM(
LO�XMF[QXYJKKQ�@A�G�CDJPJK@ARQV�x�@JTF@OA[WKMV�F@DA@JUQV���[B�XMFBUJKKB�KAyMV�
LJ@E�Q�PAGXAKW�KJ�xXJ@WFB�CDM�������
��MpF@JYJKKB�nAT@QG"�KAGQ@W�KJ�CDM�CJGKO�
V]����������"�FTQ[WTE�CDM�XMTMKJHKO�
��
����"�ApE�GMKE�HJDJP�V]�DJRJCRQz�@A�
GQXCMGQXKO�QK@JDCDJ@ARQz�PAFGQXHE[E�LMY[EGQF@W�Q�FGMZDQXKQF@W�F@DOT@ODOGAKKB�
UJKM[MUQHKMV�FGQXMLMF@Q�\JCTMUM� Q�KJGQXXQ[WKMV�GQX�KJV�YAKDMGMV�FEF@JLE�CDMPE�
CEFWLJKKETA�

 MPOLQKKB�FEF@JLKM(nOKTRQMKA[WKE]�GPAZLMXQx�QZDAD]QPMGAKE]�DQGKQG�@A�
J[JLJK@QG� JF@J@EHKMV� FGQXMLMF@Q� AG@MDA�BT�AT@EGKMUM� TDJA@MDA�XMPGM[BZ� @JM(
DJ@EHKM�GEH[JKMGOGA@E���
������
�������������������

��� Q�GpAHA@E�VV�CDE(
FO@KQF@W�O�pOXW(BTE]�GEF[MG[zGAKKB]�CDM�nJKMLJKE�CEFAKKB�<@GMDJKKB=�MDEUQ(
KA[WKE]�RQKKMF@Jx��

bFW�ODEGMT�P�[EF@A�_�`DAKTA�XM�b[WUE� MyTJGEH>������A[AK@"�FJ�G[AF@EGM�
pQ[WyA�GDAP[EGQF@W�KJDGMGA�KA�CJGKQ�GDAYJKKB�Q�pQ[WyA�FCMFQpKQF@W�PAXJDYOGA(
@E�@Q�GDAYJKKB�Q�GET[ETA@E�V]�KAKMGM"�{�FJ�PKAHE@W"�@A[AK@"�FJ�@JLCJDALJK@����
�KAHE@W"�@DJpA�CJDJXOFQL�MpFJDGOGA@E�YE@@B"�GEXQ@E�pQ[WyJ�Q�YEGQyJ"�KQY�XDO(
UQ�{�A�GQX@AT�@DJpA�OLQ@E�GQXYEGE@E�Q�GCMDBXTOGA@E�@M@Q�GDAYJKKB�KA�CACJDQ��bFW�
Q�@A[AK@�CMGQF@BDFWTEx��rJDyEx�COKT@�XA[JTM�GAY[EGQyEx�GQX�XDOUMUM���@M�BFKM�
GEXE@W�Q�YEGM�HOZ�CJGKJ�GDAYJKKB�{�O�@MUM�yGEXyJ�KAxXJ@WFB�FCMFQp�xMUM�x�GE(
DAPE@E�GQXCMGQXKM����rEFA@J[W"�@A[AKMGE@Ex�CEFA@J[W�GEXE@W�BFKQyJ�GQX�XDOUE]"�
HOZ� YEGQyJ"� CJDJxLAZ@WFB"� CJDJTMKOZ� XDOUE]�� rMKB@@B� @A[AK@O� F]MXE@WFB� P�
MpDAPMGAKKBL"�CDARJz�G�CJGKQL�KACDBLQ�Q�XMGyMz�GCDAGMz�����"�@���"�|�����

\MUQTA�LQDTOGAKW(CMDAX�AG@MDA"�BTEx�XQ[E@WFB�XMFGQXML�P� QKyMz�[zXE(
KMz�qMXM�OFCQyKMV��CDARQ�G�CJGKQL�KACDBLQ�"�PA@MDTOZ�KEPTO�CFE]M[MUQHKE]"�UKM(
FJM[MUQHKE]"�TMKF@DOT@EGKM(@J]KQHKE]�CE@AKW��v�P(CMLQY�KE]�Z�Q�@ATQ"�qM�GJDpA(
[QPOz@WFB�GQXMLELE�[JTFJLALE�PQ�FnJDE�YAKDM[MUQV>��������������GDAYJKKB�

��������"��@A[AK@�����	��	�����"��CMKB@@B�@A[AK@O�F]MXE@WFB�P�MpXADMGAK(
KBL���"�XMGyMz��������� Q�@�X����RWMUM�CMU[BXO�CDMLMGEF@ELE"�MFTQ[WTE�GMKE�
XOYJ�pAUA@Q�nAT@AYJL"�Z�HEF[JKKQ�CDARQ�P�CFE]M[MUQV�@GMDHMF@Q"�BTQ�KA�MFKMGQ�QK(
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@DMFCJTRQV� LE@RQG� OGEDAPKzz@W� LJ]AKQPLE� Q� @JKXJKRQV� G� F@DOT@ODOGAKKQ� TMKnQ(
�ODARQx�FTDE@MUM�GQX�XMF[QXKETQG�@GMDHMUM�CDMRJFO�

bDEUQKA[WKMz� Q� CMTAPMGMz� G� C[AKQ� M]MC[JKKB� GFQ]� GKO@DQyKQ]� F@AKQG� Q�
CDMRJFQG�@GMDHMV�XQB[WKMF@Q�Z�CDARB��rFE]M[MUQB�[Q@JDA@ODKMV�@GMDHMF@Q��pM[UAD(
FWTMUM�GHJKMUM�j�vDKAOXMGA��vG@MD�DMPU[BXAZ�DQPKQ�TMLCMKJK@E�FGQXMLMF@Q"�BTQ�
CDMBG[Bz@WFB�O� @GMDHMLO�CDMRJFQ"� BT(M@>�GQXHO@@B"�JLMRQV"� QK@J[JT@"�nAK@APQz"�
CAL�B@W"� A� @ATMY� nMDLE� nQTFARQV� XMFGQXO� <LJLOADE"� PACEFKETE� x� qMXJKKETE=��
�HJKEx�MFLEF[zGAG�RQ�CDMBGE"��qMp�PDMPOLQ@E�MTDJLQ��������@GMDHMV������-

�	���KJ�O�GQXDEGQ�MXEK�GQX�MXKMUM"�qMp�DMPTDE@E�FO@W�MF@AKKWMV�BT��������"�A�
@ATMY�CMTAPA@E"�BT�J[JLJK@E�Q�nOKTRQV�XO]O�����CDEGMXB@W�XM�MDUAKQHKMUM�CDMRJFO"�
DJPO[W@A@ML�BTMUM�Z�PATQKHJKEx�CMJ@EHKEx�@GQD���"�������

fQ[WyQF@W�OT[AXAHQG�GEF[MG[zGAKW�Q�FCMF@JDJYJKW��LE@RQG�UMGMDB@W�CDM�
������
����� @GMDHMUM�CDMRJFO"�BTEx�PACMHA@TMGOZ@WFB�LMLJK@ML�GEKETKJK(
KB� PAXOLO��v[J�CJDJX� @EL"�BT� O� CEFWLJKKETA�GEKETAZ� PAXOL�]OXMYKWMUM� @GM(
DO"�CDM]MXE@W�CJGKEx�HAF��jE@JRW�YEGJ�O�FGQ@Q"�FCMF@JDQUAZ"�CJDJYEGAZ�Q�CQPKAZ�
xMUM"� PXJpQ[WyMUM� Q� FAL� Z� OHAFKETML� DQPKMLAKQ@KE]� YE@@ZGE]� CMXQx>� ��M� @ATJ�
B�FAL§�{�CEFAG�¥�(��¨J@J��{��M�B�PDMpEG§���PQpDAG�Q�GETMDEF@AG�OFJ"�qM�pA(
HEG"�HOG"�FCMF@JDQUAG��?GMV�@GMDE�B�PAGXBHOz�@EFBHAL�DQPKE]�QKXEGQXQG"�KJGQU[A(
FAL�Q�LOXDJRBL"�@BLOqEL�Q�@OCMUM[MGEL��XE@EKF@GM"�PDQ[Ex�GQT"�F@ADQF@W�{�GFJ�
CDEKJF[M�LJKQ�FGMV�XOLTE"�FGMV�PXQpKMF@Q"�FGMV�KAXQV"�FGQx�FCMFQp�YE@@B"�B�HAF@M�
PpEDAG�ODMYAx"�PAFQBKEx�QKyELE"�MXKJ�F[MGM"�LMB�CDARB�{�CDARB�TM[JT@EGKMV�
QF@M@E"�BTQx�QL�B�¨J@J����"���(����

�AXOL� @GMDO"� KAUM[MyOZ� r�jJXGZXZG"� �KJ� LMYJ� pO@E� GE@[OLAHJKEx� BT�
KAxCDMF@QyEx"�KJDMPH[JKMGAKEx"�CJDGEKKEx�J[JLJK@�]OXMYKWMUM�@GMDO��wAGCA(
TE"�PAXOL�BG[BZ�FMpMz�FT[AXKJ�RQ[J"�qM�FT[AXAZ@WFB�QKMXQ�P�XOYJ�DQPKMDQXKE]�
J[JLJK@QG��^�KWMUM�LMYO@W�GT[zHA@EFB�Q�PAUA[WKQ� QXJV"�x�MTDJLQ�MpDAPE"�x�J[J(
LJK@E�DE@LQHKMUM�CMDBXTO"�Q�TMLCMPERQxKQ�CDMJT@E�@MqM�����"�|�����¢Jx�XMF[QXKET�
FJDJX�PMGKQyKQ]�F@ELO[QG�@GMDHMUM�CDMRJFO�GEXQ[BG�QLCO[WFE�XO]MGKM(TO[W@OD(
KMUM�]ADAT@JDO�<LMDA[WKM(J@EHKQ"�CM[Q@EHKQ�@A�[Q@JDA@ODKQ�QXJV="�HO@@ZGQ�GDAYJK(
KB�Q�C[AF@EHKQ�MpDAPE"�FCMUAXE�@A�LOPEHKQ�QKFCQDARQV��XEG�>���"�||�(|�|��

rJDJTMK[EGEx� AKA[QP� F@AXQA[WKMF@Q� @GMDHMUM� CDMRJFO� G� DQPKE]� FnJDA]�
XQB[WKMF@Q�XAG�CFE]M[MU���v� MLJKJRW��������QK"�TDQL�OPAUA[WKJKKB�pJPFOLKQGKE]�
nAT@QG"�PGJD@AG�OGAUO�KA�KJXM[QTE�F@AXQxKMV�@JMDQV"�KA�CJGKQ�FCDMqJKKB"�KAUM[M(
yOzHE�DM[W�QK@OVRQV"�KA@]KJKKB"�QUDMGMV�TMLpQKA@MDETE"�XQA[JT@ETE�@ATE]�LMLJK(
@QG"�BT�AXAC@ARQB"�FALMMDUAKQPARQB�@GMDRB"�xMUM�PAGpAH[EGQF@W��rFE]M[MU�PDMpEG�
GEFKMGMT"�BTEx�KAL�GEXAZ@WFB�LJ@MXM[MUQHKM�GAY[EGEL�qMXM�CDMp[JLA@ETE�KA(
yMV�XEFJD@ARQV>�GQK�DAXE@W�PDMPOLQ@E"�qM��J@ACE�@GMDHMUM�CDMRJFO�Z�G�@Mx�YJ�HAF�
Q�xMUM�LMLJK@ALE�"�MFTQ[WTE�KA��TMYKMLO�J@ACQ�FCQGQFKOz@W�GAY[EGQ�]ADAT@JDKQ�
MFMp[EGMF@Q�QKyE]�nAP�@GMDHMF@Q�����"�|����

�GMDHEx�CDMRJF"�G�BTMLO����������
��DJA[QPOZ@WFB�LEF@JRWTM(JF@J@EH(
KA�FGQXMLQF@W�CEFWLJKKETA"�PA�FGMZz�FOFCQ[WKMz�CDEDMXMz�LAZ�TMLOKQTA@EGKEx�
]ADAT@JD"�q��GEBG[BZ@WFB�G�pJPKAF@AKKMLO�XQA[MPQ�@GMDRB(AG@MDA� Q�DJRECQZK(
@A(AXDJFA@A�

wJGQX�ZLKEL� J[JLJK@ML� CMDMPOLQKKB� CEFWLJKKETA� P� HE@AHJL� Z� AG@MD(
FWTEx� YAKDMGEPKAHA[WKEx� CQXPAUM[MGMT�� �QK� �PACOFTAZ�� @Mx� LJ]AKQPL"� BTEx�
GDJy@Q�F@GMDzZ�F@AK�PARQTAG[JKMF@Q"�FGMZDQXKEx�KAF@DQx��YAKDMGMUM�MHQTOGAKKB��
<\�sJDKJRW=��XEG�>������kM[E�TMLCJ@JK@KEx�HE@AH�pAHE@W�AG@MDFWTJ�GEPKAHJKKB�
YAKDO"�@M�RJ�CMHEKAZ�nMDLOGA@E�G�xMUM�FGQXMLMF@Q�CJGKO�OF@AKMGTO"�AT@OA[QPOZ�
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PUAXTO�CDM�CMXQpKQ�CDMHE@AKQ�DAKQyJ�@GMDE����O@�KA�CJDyEx�C[AK�GEF@OCAZ�CDE(
DMXKJ� HE@ARWTJ� MHQTOGAKKB"� BTJ� PXQxFKzZ@WFB� TMKTDJ@KEL� QKXEGQXML� F@MFMGKM�
KABGKMV�JF@J@EHKMV�FGQXMLMF@Q�"�{�KAUM[MyOz@W�FOHAFKQ�XMF[QXKETE����"�|����

���T[MGFWTEx�O�PG�BPTO�P�]ADAT@JDEF@ETMz�DM[Q�YAKDMGMUM�LADTOGAKKB�
@GJDXEG"�qM�LE@RQ"��KAPEGAzHE�CJGKEx�YAKD"�GTAPOz@W�KA�FEF@JLO"�XM�BTMV�KA[J(
YE@W�XAKEx�@GQD"�Q�KACJDJX�CDMCMKOz@W�HE@AHJGQ�CQXTMDE@EFB�PATMKAL�RQZV�FEF(
@JLE����|"�����

rJDyJ�PKAxMLF@GM�P�@GMDML�X[B�@MUM"�]@M�FCDExLAZ�<HE@AHA"�F[O]AHA="�
CMHEKAZ@WFB�FALJ�P�YAKDMGE]�LADTOGAKW���Mp�KARQ[E@E�HE@AHQG�KA�FCDExKB@(
@B�BTMUMFW�@GMDO�G�PKAxMLMLO�X[B�KE]�YAKDQ"� PMDQZK@OGA@E� V]"�AG@MDE�KJDQXTM�
ACJ[zz@W�XM�YAKDMGMV�TMLCJ@JKRQV�DJRECQZK@QG"�GEKMFBHE�GQXCMGQXKQ�LADTJDE�O�
CQXPAUM[MGMT�HE�KAGQ@W�O�PAUM[MGMT"�BT�RJ�FCMF@JDQUA[MFB�qJ�G�XMCEFJLKQ�HAFE>�
�rQFKB�CDM����"��rDE@HA�CDM����"���OLA�CDM����"��kAPTA�CDM������

b@YJ"�CJDy�PA�GFJ�KA�HE@ARWTQ�FCMXQGAKKB"�BTQ�CJGKMz�LQDMz�Z�x�YAKDMGE(
LE�FCMXQGAKKBLE"�CEFWLJKKET�DJAUOZ�F[MGJFKEL�MPKAHJKKBL�YAKDO�G�[Q@JDA@OD(
KE]�@GMDA]���MLO�CMF@AZ�CE@AKKB>�BT�O�FGQXMLMF@Q�CEFWLJKKETA�GQXMpDAYAZ@WFB�
xMUM� KALQD� KACEFA@E� TMKTDJ@KEx� @GQD� P� CJGKELE� F@DOT@ODKELE� CADALJ@DALE��
�GQXFE�GEC[EGAZ�QKyJ�{�HE�AG@MD�PAGYXE�PAPXA[JUQXW�MPKAHOZ�X[B�FJpJ�YAKD�Q�G�
xMUM��DALTE��G@Q[zZ�@GQD��HE�GQK�CEyJ"�QK@OV@EGKM�GQXHOGAzHE�YAKDMGQ�MPKATE��HE�
PMGFQL�KJ�PAXOLOZ@WFB�KAX�REL?

�M� CDMp[JL� @ATMUM� DMXO� PGJD@A[MFB� G� DQPKEx� HAF� pAUA@M� GHJKE]�� �MKE�
CDMCMKOGA[E�GQXCMGQXQ"�BTQ�GT[AXA[EFB"�PDJy@Mz"�G�yEDMTO�ALC[Q@OXO�DMPFQBKKB>�
GQX�G[AFKJ�PACJDJHKE]�XM�TA@JUMDEHKM�F@GJDXKE]���MTDJLA�Q@A[QxFWTEx�QK@OV@E(
GQF@�f�kDMHJ�O�TKEPQ��«F@J@ETA�TAT�KAOTA�M�G£DAYJKEE�E�TAT�MpqAB�[EKUGEF@ETA��
<|���=�GEF[MG[zGAG�XOLTO�CDM�@J"�qM�G�[Q@JDA@ODQ�KJ�LMYJ�pO@E�YAKDQG"�pM�x�
PAXOL"� Q� @GQD�O�RQ[MLO�KADMXYOz@WFB�G�@GMDHMLO�CDMRJFQ"�XJ�XMLQKOZ� QK@OVRQB"�
CQXFGQXMLJ� GEDAYJKKB� �XEG�>� ����� �� xMUM� OBG[JKKQ� @GQD�{� RJ� MFMp[EGA� nMDLA�
CDMBGO�QK@OVRQV"�BTA�KJ�LMYJ�CMXQ[B@EFB�KA�F@DOT@ODKQ�HAF@EKE"�pM�Z�RQ[QFKEL�TMK(
@EKOOLML����@ATMUM�CMU[BXO"�YAKD�{�RJ�KAX@M�GEFMTEx�F@OCQKW�ApF@DAUOGAKKB"�
BTEx�KJ�LAZ�G�FMpQ�KQHMUM�FJDxMPKMUM"�A�F@GMDJKEx�[EyJ�X[B�PDOHKQyMV�T[AFEnQ(
TARQV�]OXMYKQ]�@GMDQG�KA�MTDJLQ�UDOCE�CQX�PAUA[WKELE�DOpDETALE�X[B�TMDEF@OGAK(
KB�TKEUALE�G�pQp[QM@JTA]�

^�KAOTMGQx�TMKRJCRQV�j�fA]@QKA�@ATMY�PKA]MXELM�KEPTO�QXJx"�CMG�BPAKE]�QP�
OFGQXML[JKKBL�GE@MTQG�Q�nOKTRQx�YAKDO���HJKEx�LQDTOGAG>��\Q@JDA@ODKEx�YAKD�PA�
FALMz�FGMZz�CDEDMXMz�GQXMpDAYAZ�KAxpQ[Wy�F@QxTQ�Q�GQTMGQ�@JKXJKRQV�DMPGE@TO�
[Q@JDA@ODE��^�YAKDQ�PAGYXE�PpJDQUAz@WFB�KJGLEDOqQ�J[JLJK@E�AD]AVTE��rDAGXA"�
RB�AD]AVTA�PpJDQUAZ@WFB�G�KWMLO�PAGXBTE�CMF@QxKMLO�VV�MKMG[JKKz"�@AT�pE�LMGE(
@E"�MFOHAFKJKKz��¬AKD�PAGYXE�@Mx�Q�KJ�@Mx"�PAGYXE�F@ADEx�Q�KMGEx�GMXKMHAF��
¬AKD�GQXDMXYOZ@WFB�x�MKMG[zZ@WFB�KA�TMYKMLO�KMGMLO�J@ACQ�DMPGE@TO�[Q@JDA(
@ODE�Q�G�TMYKMLO�QKXEGQXOA[WKMLO�@GMDQ�XAKMUM�YAKDO��^�RWMLO�YE@@B�YAKDO������
¬AKD�YEGJ�FOHAFKEL"�A[J�PAGYXE�CAL�B@AZ�FGMZ�LEKO[J"�FGQx�CMHA@MT��¬AKD�{�
CDJXF@AGKET�@GMDHMV�CAL�B@Q�G�CDMRJFQ�[Q@JDA@ODKMUM�DMPGE@TO��?ALJ�@MLO�YAKD�Q�
FCDMLMYKEx�PApJPCJHE@E�ZXKQF@W�Q�pJPCJDJDGKQF@W�RWMUM�DMPGE@TO����"�|����

?GMZDQXKEL�DMPGE@TML�pA]@QKFWTMV�[MUQTE�Z�@MHTA�PMDO�DMFQxFWTMUM�[Q@JDA(
@ODMPKAGRB�?�vGJDEKRJGA"�BTEx�GGAYAG"�qM�����YAKD�KJLMGpE�LAZ�FGMz�G[AFKO�
GM[z"�@MLO�AG@MDFWTA�GM[B�KJ�LAZ�CDAGA�P�KJz�FCJDJHA@EFB���|"�|�����jE@JRW�
CMGEKJK�FGMz�QKXEGQXOA[WKQF@W�FCDBLOGA@E�KA��PLAUAKKB��PQ�FGMVLE�CMCJDJXKE(
TALE�Q�KAF@OCKETALE�G�LJYA]�ZXEKMUM�YAKDMGMUM�TAKMKO"�GE@GMDEGyE�qMFW�MDE(
UQKA[WKJ�
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�A�LQDTOGAKKBL�FOHAFKMUM�JF@J@ETA�Q�TO[W@ODM[MUA�j�kAUAKA"��O�DJA[WKM(
LO�@GMDHMLO�CDMRJFQ�]OXMYKET�PAGYXE�F@MV@W�CJDJX�KJMp]QXKQF@z�pQ[Wy(LJKy�
FGQXMLMUM� GEpMDO� CJGKMV� YAKDMGMV� F@DOT@ODE"� BTA� GEXAZ@WFB� xMLO� MC@ELA[W(
KMz����_�KAGQ@W�O�@MLO�GECAXTO"�TM[E�YMXKA�P�QFKOzHE]�O�xMUM�HAF�YAKDMGE]�F@DOT(
@OD�KJ�G[Ay@MGOZ�]OXMYKETA�Q�GQK�GXAZ@WFB�XM�CMyOTQG�KMGMV"�{�HE�@M�LMXEnQ(
TOzHE�MXKO�P�@E]"�qM�Z"�HE�@M�F]DJqOzHE�XGA�ApM�@DE�GQXMLE]�xMLO�YAKDE"�HE�
@M�KALAUAzHEFW�FTMKF@DOzGA@E�qMFW�PMGFQL�KMGJ"�{��KAGQ@W�@MXQ�GQK�PLOyJKEx�
PXQxFKE@E�XJBTEx�AT@�����YAKDMGMUM�FALMGEPKAHJKKB���|�"��|���

�MF[QXKETE�CFE]M[MUQV�@GMDHMF@Q"�BT�CMTAPOz@W�KABGKQ�CDARQ"�XMpEDAz@W�Q�
UDOCOz@W�FGQXHJKKB�LE@RQG"�KJ�XOYJ�XpAzHE�CDM�GELMUE�QF@MDEPLO�HE�KARQMKA[W(
KO"�]OXMYKWM(F@E[WMGO�FCMDQXKJKQF@W�@GMDRQG"�pM�TJDOz@WFB�[MUQTMz�Q�CM@DJpALE�
@JMDJ@EHKMV�KAOTE��wA@MLQF@W�[Q@JDA@ODMPKAGRQ"�TO[W@ODM[MUE�x�JF@J@ETE�CJDJ(
KMFB@W� ATRJK@E� KA� UKMFJM[MUQHKQ"� FJLAK@ETM(CMKB@QxKQ"� nOKTRQMKA[WKM(DJUO[B(
@EGKQ�AFCJT@E�YAKDMGE]�PDQPQG�JF@J@EHKMV�FGQXMLMF@Q"�BTA�CMF@AZ�GYJ�G�]OXMY(
KWMLO�FGQ@Q"�PLMXJ[WMGAKMLO�@GMDRBLE���ATEx�CJDJ@EK�HE�GELQD�F@DOT@ODMGAKMV�
JF@J@EHKMV�FGQXMLMF@Q�Z�KJLMGpE�TMDJ[B@ML�AXDJFAK@A�x�AXDJFA@A�G�]OXMYKQx�
TMLOKQTARQV�� ?@DOT@ODKQ� AFCJT@E� FEF@JLE� AG@MD� � DJRECQZK@� OGEDAPKzGA[EFB�
CMF@OCMGM"� P� O@GJDXYJKKBL� PKATMGM(TMLOKQTA@EGKE]� CDMRJFQG� Q� FJLQM@ETE"� BTA�
V]�GEGHAZ��v[J�KA�RWMLO�y[B]O�LMYKA�nQTFOGA@E�CJGKQ�GQ]E�Q�TDMTE�GQXMLE]�[Q(
@JDA@ODMPKAGRQG�qJ���(��(]�DD�����F@M[Q@@B"�BTQ�CMU[Ep[JKM�PAxLA[EFB�@JMDQZz�
DMXM(YAKDMGMV�XEnJDJKRQARQV�[Q@JDA@ODE���APKAHJKQ�PDOyJKKB�CMG�BPAKQ�P�CQX]M(
XML�XM�MFLEF[JKKB�FO@Q�@JMDJ@EHKMV�CDMp[JLE"�BTO�LMYKA�FnMDLO[zGA@E�@AT>�
��T�CMZXKOZ@WFB�G�@GMDHMLO�CDMRJFQ�DARQMKA[WKM�MpXOLAKJ"�PGAYJKJ"�Q�@J"�qM�
PDEKO[M�QK@OV@EGKM�BT�KA[JYKA�nMDLA�]OXMYKWMUM�MpDAPO"�pJP�BTMV�Q�CMPA�BTMz�
GQK�KJ�QFKOZ�Q�KJ�OFGQXML[zZ@WFB�KQ�LE@RJL"�KQ�HE@AHJL����"�|���

`DAKROPWTEx�GHJKEx"� CDMCAUAKXEF@�[Q@JDA@ODMPKAGHMUM� FEK@JPO"� @JMDJ(
@ET�Q�LJ@MXM[MU�TMLCADA@EGQF@ETE��rM[W�GAK��Q�JL�G����(��(]�DMTA]����F@��PACDM(
CMKOGAG� @JDLQK� �+��!�!+#7�� X[B� CMPKAHJKKB� DMPXQ[O� G� TMLCADA@EGQF@ERQ"� BTEx�
XMF[QXYOZ�[Q@JDA@ODKQ�DMXE�Q�YAKDE���[B�OTDAVKFWTMUM�[Q@JDA@ODMPKAGF@GA�PGEH(
KQyEL�Z�@JDLQK��)�!0#7 �#)�0�).0�(- 0!'#3 # 8��0#3�"�ApM�YAKDM[MUQB��rDM@J�
CQX�GC[EGML�CDARW�CMF[QXMGKETQG�rM[B�GAK��Q�JLA�G�ZGDMCJxFWTE]�TDAVKA]�GYE(
GAZ@WFB�GFJ�AT@EGKQyJ�CMKB@@B®@JDLQK��UJKM[MUQB�"�CMDBX�P�BTEL�GETMDEF@MGOZ@W(
FB�Q�@JDLQKMFCM[OTA��+��!�!+#,�� 43#'!1#4)%��

rDMp[JLO�UJKM[MUQHKMV�FGQXMLMF@Q�XJ@A[WKM�DMPU[BKO[A�CM[WFWTA�XMF[QX(
KERB�?�?TGADHEKFWTA�O�@DJ@WMLO�@MLQ�CDARQ��'���������
��	�o��	���
���5���<|���=�
�XEG�>������rJDyQ�COp[QTARQV�P�RQZV�CDMp[JLA@ETE�AG@MDTA�PDMpE[A�qJ�O�|����DMRQ��
�MKA�DMPLJYOGA[A����
������
������������<FALQ�@GMDE"�PAGYXE�KACEFAKQ�G�CJG(
KMLO�YAKDQ"�HEF@MLO�HE�PLQyAKMLO"�pM�RJ�nMDLA�V]KWMUM�QFKOGAKKB="����
������-

����
������<LEF[JKKZGJ�GQXMpDAYJKKB�x�RQ[QFKJ�MFBUKJKKB�GEPKAHA[WKE]�DEF"�
G[AF@EGMF@Jx�CDMHE@AKE]�@GMDQG"�G@Q[JKJ�G�OBG[JKKB]�Q�CMKB@@B]="����
������
��

�����<F@MFOz@WFB�Q�CDJXLJ@A"�Q�CMKB@@B"�pM�GTAPOz@W�KA�@GMDE�Q�CDJXF@AG[Bz@W�
GEDMp[JKQ�CDM�KE]�CMKB@@B=� ���"��||���sELA[M�P�@ATE]�KAPG�KApOGAz@W�PUMXML�
@JDLQKM[MUQHKMUM�F@A@OFO"�]MHA�XJBTQ�@AT�Q�PA[EyAz@WFB����������
��������HE�
���
������
�����������������"������

rDMBGE� UJKM[MUQHKMV� FGQXMLMF@Q� CDMnJFQxKE]� CEFWLJKKETQG"� [Q@JDA@M(
DQG(CMHA@TQGRQG"�TMLCJ@JK@KE]�HE@AHQG�nQTFOz@WFB�O�CDMRJFQ�[Q@JDA@ODKMUM�YE@@B�
KA� MFKMGQ� [Q@JDA@ODKM(TDE@EHKE]� F@A@Jx"� CDARW� [Q@JDA@ODMPKAGRQG"� HE@ARWTE]�
GQXUOTQG��
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�JKM[MUQHKA�FGQXMLQF@W�CEFWLJKKETA�CDMBG[BZ@WFB�O�xMUM�[EF@A]�@A�FA(
LMGEPKAHJKKQ� YAKDQG� G[AFKE]� @GMDQG"� O� TDE@EHKE]� F@A@@B]� @A� QF@MDETM([Q@JDA(
@ODKE]�CDARB]���DAC[BZ@WFB"�qM�AG@MD�GT[AXAZ�O�@GQD�QK@OV@EGKM�FLATMGJ�HO@@B�
YAKDMGMV�F@DOT@ODE"�A�F[MGJFKJ�CMPKAHJKKB�XAZ�KJ�@ATJ"�BTJ�GEPKAHEG�pE�XM(
F[QXKET��rDM�RJ�FGQXHA@W�HEF[JKKQ�CDET[AXE��

�AT"�b�kMpE[BKFWTA�FGMz���JL[z��KAPEGA[A��MCMGQXAKKBL�"�A�O�HE@ARWTQx�
Q�[Q@JDA@ODMPKAGHQx�FGQXMLMF@Q�YAKD�RWMUM�@GMDO�PATDQCEGFB�BT��CMGQF@W���rMXQp(
KA�FE@OARQB�Q�P�VV�@GMDALE��^�KJXQ[z�DAKM�PQ[[B�TMCA[A�"��¢ADQGKA�"�BTQ�AG@MDTA�
@ATMY�KAPEGA[A��MCMGQXAKKBLE����A@J�v�kDELFWTEx�O�DJRJKPQV�KA�@GQD��¢ADQGKA��
XEGOGAGFB>��wJ�PKA@E"�HMLO�AG@MDTA�KAPGA[A�FGMZ�CEFAKKB�MCMGQXAKKBL��bCMGQ(
XAKKB�{�@M"�PGEHAxKM"�qMFW�TMDM@TJ�Q�JCQPMXEHKJ"�A�GJ[ETEx�@GQD��¢ADQGKA��<����
F@MD�="�XJ�@AT�XMT[AXKM�FCEFAKM�RQ[O�QF@MDQz�XJTQ[WTM]�MFQp�Q�KJ�LJKy�XMT[AXKM�
MpLA[WMGAKM�@O�FOFCQ[WKQF@W"�BTA�V]�MTDOYAZ"������<¯=�KAPGA@E�DMLAKML�ApM"�
BT�TAYO@W�O�KAF�Q�G�DMFQBK"�CMGQF@z�����"�@��"�������rMGQF@z�xLJKOGAG�RJx�@GQD� Q�
j�kMRzpEKFWTEx��^�[EF@Q�XM�b[WUE�kMpE[BKFWTMV�GQX����YMG@KB�|����DMTO�HE@A(
ZLM>��rEyO�XM��AF�CQX�FGQYEL�GDAYJKKBL�MX��AyMV�CMGQF@Q���JL[B����<���=��AGKM�
HE@AG� qMFW� @ATJ� UADKJ"� @ATJ� PA]MC[zzHJ"� BT� ��JL[B��� �� CDMF@M� PAHADMGAKEx�
�AyMz�CMGQF@z�{�GFJ>�Q�CDEDMXA"�Q�[zXE"�Q�CFE]M[MUQB�V]�{�GFJ�RJ�DMpE@W�@ATJ�
FE[WKJ�GDAYJKKB"�GFJ�RJ�GEBG[BZ�@ATO�FGQYQF@W�Q�FE[O�@A[AK@O��������"��|������MpM]�
GECAXTA]�LAZLM�BFTDAGQ�CDMBGE�pJPCMFJDJXKWMV�[Q@JDA@ODKMV�DJRJCRQV�KA��DOK@Q�
JF@J@EHKMUM�FCQGCJDJYEGAKKB�@GMDQG"�MTDJF[JKE]�UJKM[MUQHKELE�CMKB@@BLE�TML(
CJ@JK@KE]�HE@AHQG�

_GAK�`DAKTM"�KJPGAYAzHE�KA�DMPGEKJKJ�HO@@B�YAKDO"�G[AFKQ�GJ[ETQ�CDM(
PMGQ�@GMDE�KAPEGAG�GQXCMGQXKM�XM�PGEHMT�UA[ERWTMV�COp[QTE��CMGQF@BLE�"�A�qMXM�
DMFQxFWTMV"�KQLJRWTMLMGKMV�Q�F]QXKMOTDAVKFWTMV�{��DMLAKALE���̂ �[EF@A]�_�`DAKTA�
PKA]MXELM"� qM� CMXJTM[E� MXEK� Q� @Mx� YJ� @GQD� AG@MD� TGA[QnQTOGAG� O� YAKDMGMLO�
C[AKQ�CM(DQPKMLO>��rJDJpOGAzHE�O��QXKQ��GJHMDALE�B�KACEFAG�CMGQF@W��<\EF@�XM�
�KA�kAD[MGEHA�GQX���UDOXKB�|����D�=����"�@���"�������\EF@�KACEFAKEx�CM[WFWTMz�
LMGMz� Q�xXJ@WFB�CDM�@GQD� ��[B�XMLAyKWMUM�MUKEqA��� _�`DAKTM�PGJD@AZ@WFB�XM�
GADyAGFWTMUM�GEXAGRB�QP�CDM]AKKBL�CQXyOTA@E�pAYAzHE]�TOCE@E�CDAGA�KA�GE(
XAKKB�HE�GEXA@E�RJx�@GQD��sJDJP�XGA�@EYKQ�<���UDOXKB�|����D�=�O�[EF@Q�XM�j��DA(
UMLAKMGA"�GE]MGAKMUM�KA�DMFQxFWTQx�[Q@JDA@ODKQx�@DAXERQV"�HE@AZLM>��wA�DMLAK�
FGQx� PAHEKAz� @DA@E@E� KAXQz�� ���"� @���"� ��|��� �AT� FALM�{� DMLAKML�{� MPKAHOZ�
_�`DAKTM�FGQx�@GQD���[B�XMLAyKWMUM�MUKEqA��G�[EF@Q�XM�v�kDELFWTMUM����"�@���"�
�|����^�[EF@Q�PQ�\WGMGA�XM�j�rAG[ETA�GQX���YMG@KB�|����DMTO�_�`DAKTM�PAPKAHAG>�
�wA�@E@O[MGQx�TAD@RQ�DMLAKA�XDOTOx@J>��[B�XMLAyKWMUM�MUKEqA��rMGQF@W�_GAKA�
`DAKTA��kM[MLEB"�|��������"�@���"��|���

b@YJ"�PA[JYKM�GQX�@MUM"������GQXFE[AZ@WFB�[EF@>�O�GADyAGFWTQ�GEXAKKB�
HE�KA�DMFQxFWTQ�@JDJKE"�FAL�_�`DAKTM"�CDEKAUQXKM�PUAXOzHE�@GQD�O�[EF@A]�HE�CM(
GQXML[BzHE�CDM�KWMUM"�KAPEGAZ�xMUM�@M�CMGQF@z"�@M�DMLAKML"�KJ�XM@DELOzHEFW�
CMF[QXMGKM�BTMUMFW�MXKMUM�CMPKAHJKKB�

�MXM� QKyE]� @GMDQG"� KACDET[AX"� �wA� XKQ�"� @M� _�`DAKTM� KAPEGAZ� xMUM� @M�
�KMGJ[Mz�"� @M� �CMGQF@z��� �\J[W� Q� rM[J[W��{� @M� �CMGQF@z�"� @M� �DMLAKML��� �$�
�
������	������{�@M��MCMGQXAKKBL�"�@M��CMGQF@z����ATJ�Y�FCMF@JDQUAZLM�Q�G�[Q@JDA@OD(
KM(TDE@EHKE]�F@A@@B]�`DAKTA��^��wADEFQ�QF@MDQV�OTDAVKFWTM(DOFWTMV�[Q@JDA@ODE�XM�
|����D���<|�|�=�@GMDE�_�wJHOB(\JGERWTMUM���LADE��@A�r�jEDKMUM��rMGQB��_�`DAK(
TM� KAPEGAZ� �CMGQF@BLE��� v� G� F@A@@Q� �°YKM(DOFFTAB� [E@JDA@ODA�"� BTO� GQK� KACE(
FAG�CM(DMFQxFWTE"�CMPKAHAZ�RQ�XGA�@GMDE��DMLAKALE���b@YJ"�nQTFOZLM�GC[EG�KA�
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`DAKTA(TDE@ETA�CM[WFWTMV�YAKDMGMV�FEF@JLE"�G�BTQx�DMLAK�KJ�DMPLJYMGOGAGFB�P�
CMGQF@z"�Q�DMFQxFWTMV"�XJ�@ATJ�DMPLJYOGAKKB�pO[M�

v�kDELFWTEx"� ]ADAT@JDEPOzHE� @GMDHQF@W� _�`DAKTA"� @JY� MCJDOZ� DQPKELE�
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