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*J�ZUQ� QGOGPQ[`�VG� `PHG� O`ZVJ� S`PS� cL� [PQG^UY� PadUOSeGJS� Z^� S`G� QGP[SPJS�eZYPQ�
QPSKZO�VG�[PJ�ZcSPKJ�B1f�GJPJSKZOGYG[SKHKSL�PS�`KI`�LKGYa�^ZQ�S`G�`GSGQZIGJGZUOYL�
[PSPYLOGa�PgKQKaKJPSKZJ�QGP[SKZJ$�h`G�PgKQKaKJPSKZJ�Z^�OSLQGJG�UOKJI�/U�Gi[`PJIGa�
gGZYKSG�j�`PO�cGGJ�ZNSKeKOGa�PJa�VG�`PHG�O`ZVJ�S`PS�S`G�GJPJSKZOGYG[SKHKSL�KO�HGQL�
OGJOKSKHG� SZ� S`G� QPSKZ� Z^� S`G� OUcOSQPSG� PJa� S`G� JKSQGJG� aZJZQ$� _ZVGHGQ(� S`G� TGL�
QGOUYS� KO� S`PS� S`G� `GSGQZIGJGZUO� [PSPYLOS� [PJ� IKHG� cZS`� `KI`GQ� LKGYaO� PJa� `KI`GQ�
GJPJSKZOGYG[SKHKSL�S`PJ�S`G�OSPJaPQa�`ZeZIGJGZUO�[PSPYLOKO$
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tKS`� QGIPQa� SZ� S`G� GiNGJOKHG� JPSUQG� Z^� S`G� ePdZQKSL� Z^� [`KQPY� `ZeZIGJGZUO�
[PSPYLOSO� S`GKQ� `GSGQZIGJKOPSKZJ� OGGeO� VZQS`V`KYG(� cG[PUOG� ZJG� Z^� S`G� eZOS�
OSQKTKJI� PaHPJSPIGO� Z^� `GSGQZIGJGZUO� [PSPYLOSO� KO� S`GKQ� GPOL� OGNPQPSKZJ� ^QZe� S`G�
QGP[SKZJ� eKiSUQG$� h`G� IQZVKJI� KJSGQGOS� KJ� gGZYKSG� GJ[PNOUYPSGa�eGSPY� [ZeNYGiGO�
ePL� cG� PSSQKcUSGa� KJ� NPQS� SZ� QG[GJS� aGHGYZNeGJSO� KJ� S`G� PQGP� Z^� ZiKaPSKZJ� PJa�
`LaQZIGJPSKZJ� [PSPYLOKO$� h`G� N`LOK[PY� GJSQPNeGJS� Z^�eGSPY� [ZeNYGiGO� KJ�eK[QZ

PJa�eGOZNZQZUO�ONP[G�QPS`GQ�S`PJ�[ZHPYGJS�ZQ�KZJK[�PSSP[`eGJS�SZ�P�OZYKa�OUNNZQS�
NQZHKaGO�ePJL�PaHPJSPIGO�KJ�[PSPYLOKO�S`PS�[PJJZS�cG�QGPYKgGa�cL�`ZeZIGJGZUO�ZQ�
[ZJHGJSKZJPY�`GSGQZIGJGZUO�OLOSGeO$�*J�S`G�PNNQZNQKPSG�eZYG[UYPQ�OKGHG�`ZOS(� S`G�
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eGSPY�[ZeNYGi�O`ZUYa�cG�^QGG�SZ�eZHG�PcZUS�VKS`KJ�S`G�[ZJ^KJGO�Z^�S`G�[PHKSKGO�cUS�
NQGHGJSGa� ^QZe� YGP[`KJI� cL� QGOSQK[SKHG� NZQG� ZNGJKJIO$� *S� [PJ� cG� PJSK[KNPSGa� S`PS�
eGSPY�[ZeNYGiGO�JZS�cZUJa�SZ�S`G�gGZYKSG�OUQ^P[G�VKYY�QGSPKJ�OZYUSKZJ�YKTG�P[SKHKSL(�
`ZVGHGQ(� S`G� [QLOSPYYKJG� eK[QZNZQZUO� `ZOS� KO� PYOZ� GiNG[SGa� SZ� cGOSZV� OKgG� PJa�
O`PNG� OGYG[SKHKSL� ZJ� S`G� [PSPYLOS$� v� YZS� Z^� [`KQPY� `ZeZIGJGZUO� [PSPYLOSO� [ZJSPKJ�
HGQL� cUYTL� ZQIPJK[� OUcOSKSUGJSO(� G$I$� %#-%!
cUSLY� IQZUNO� ZQ� OUcOSKSUSGa� N`GJLY�
IQZUNO(�V`K[`�ePTG�S`G�[ZeeZJ�uPUdPOKSG�OUNGQ[PIG����(w���[PHKSL"�SZZ�OePYY�P�
`ZOS� ^ZQ� S`GOG�[ZeNYGiGO$�xGZYKSGO�y�PJa�j�`PHG�cGGJ�`KI`YL�aGPYUeKJPSGa�cL�P�
OU[[GOOKZJ� Z^� aK^^GQGJS� aGPYUeKJPSKZJ� eGS`ZaO(� K$G$� aGPYUeKJPSKZJ� cL� SQGPSeGJS�
VKS`� +K/Y&� PJa� aGPYUeKJPSKZJ� cL� OSGPeKJI(� IGJGQPSKJI� eGOZNZQGO� V`K[`� PQG�
OUQQZUJaGa� cL� eK[QZNZQZUO� ONP[G$� v^SGQ� KZJ
Gi[`PJIG� Z^� S`G� ePSGQKPY� VKS`�
WJ�**"P[GSPSG
OZYUSKZJ� S`G� \P[ZcOGJ� YKIPJa� �k(� kz"
�K�� KL"
{KO�A(1
aK
%#-%
cUSLY

OPYK[LYKaGJG"
�(�
[L[YZ`GiPJGaKPeKJG� `PO� cGGJ� OLJS`GOKgGa� KJ� S`GOG� eGOZNZQGO�
HKP� S`G� EO`KN
KJ
P
cZSSYGF� OLJS`GOKO� eGS`Za$� h`KO� JGV(� uPUdPOKSG
GJ[PNOUYPSGa�
[`KQPY� K�KM
{KO�A(1
aK
%#-%!
cUSLYOPYK[LYKaGJG"
�(�
[L[YZ`GiPJGaKPeKJZ

ePJIPJGOG�***"[ZeNYGi� [PSPYLOGO� S`G� aKPOSGQGZOGYG[SKHG� GNZiKaPSKZJ� Z^� ^ZQ�
GiPeNYG��|"
�
NKJGJG$�h`GQGcL�B'�f�OGYG[SKHKSL�PJa�B��f�aG�[ZUYa�cG�P[`KGHGa�PS�
���� f� [ZJHGQOKZJ$� v� OG[ZJa� eGS`Za� KO� S`G� KeeZcKYKgPSKZJ� KJ� eGOZNZQZUO�
ePSGQKPYO� OU[`� PO� W/W
&�$� uZQ� GiPeNYG(� VG� `PHG� cGGJ� PcYG� SZ� `GSGQZIGJKgG�
k`ZaKUe
 ]`ZON`PJ
/ZeNYGiGO$� h`GOG� ePSGQKPYO� `PHG� cGGJ� UOGa� ^ZQ� S`G�
`LaQZIGJPSKZJ�Z^�aKeGS`LY�KSP[ZJPSG$�*J�S`G�[POG�Z^�eGS`LY
bUN`ZO�PO�YKIPJa�BB�f�
OGYG[SKHKSL�PJa�B��f�GG�`PHG�cGGJ�ZcSPKJGa�PS�����f�[ZJHGQOKZJ$�*J�S`G�NPNGQ�S`G�
KeeZcKYKgPSKZJ�eGS`ZaO�PJa�S`G�[`PQP[SGQKgPSKZJ�Z^�S`G�`GSGQZIGJKgGa�[PSPYLOSO�PO�
VGYY�PO�OZeG�[PSPYLSK[�NGQ^ZQePJ[G�aPSP�PQG�NQGOGJSGa$
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{ZOSPJ�v$*$�P(�}ZYZeKGSO�+$k$ P(�]LPSJKSOTLjU$*$�P(�kPGHOTPLP~$l$�P(
}KVK
 WKJOTGQ�~$ c(�kGJTGJ�v$�c
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�������������� h`G� aKQG[S� [ZJHGQOKZJ� Z^� eGS`PJG� SZ� ^ZQePYaG`LaG� 3+/� NPQSKPY�
ZiKaPSKZJ� Z^� eGS`PJG� `PO� IPKJGa� KJ[QGPOKJI� PSSGJSKZJ� KJ� QG[GJS� LGPQO� PO� PJ�
PYSGQJPSKHG�SZ�S`G�[ZOSYL(�GJGQIL
KJSGJOKHG�OSGPe�QG^ZQeKJI$��PJPaKP�OUNNZQSGa�ZJ�
+K,�� PQG� TJZVJ� SZ� cG� PeZJI� S`G�eZOS� G^^K[KGJS� [PSPYLOSO� ^ZQ� S`KO� NQZ[GOO$�hVZ

aKeGJOKZJPY�HPJPaKP�YPLGQ(�[ZJOKOSKJI�Z^�KOZYPSGa�ZQ�YZV
ZYKIZeGQK[��,i�ONG[KGO�KO�
NQZNZOGa� PO� [PSPYLSK[PYYL� P[SKHG� N`POG� KJ� eGS`PJG� OGYG[SKHG� ZiKaPSKZJ� SZ�
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^ZQePYaG`LaG$� uZQePSKZJ� Z^� �,i� eZJZYPLGQ� ZJ� S`G� OUQ^P[G� Z^� OKYK[P� OSQZJIYL�
aGNGJaO�ZJ�S`G�eGS`Za�Z^�[PSPYLOS�NQGNPQPSKZJ$�_GQGKJ�VG�QGNZQS�S`G�[ZeNPQPSKHG�
QGOUYSO� Z^� P[SKHKSL-OGYG[SKHKSL� ^ZQ� ��,1-+K,�� OLOSGeO� NQGNPQGa� cL� SVZ� eGS`ZaO2�
KeNQGIJPSKZJ�PJa�[`GeK[PY�HPNZQ�aGNZOKSKZJ��/�b"�PKeKJI�ZJ�KeNQZHGa�[PSPYLSK[�
NGQ^ZQePJ[G�SZVPQaO�^ZQePYaG`LaG�^ZQePSKZJ$�

������������������������uKI$��O`ZVO�S`G�aGNGJaGJ[KGO�Z^�eGS`PJG�[ZJHGQOKZJ�ZJ�
[ZJSP[S� SKeG �uKI$�P"� PJa� ^ZQePYaG`LaG� OGYG[SKHKSL� ZJ� eGS`PJG� [ZJHGQOKZJ�
�uKI$�c"�PS�11�Z/�ZcSPKJGa�^ZQ�S`G�[PSPYLOSO�NQGNPQGa�cL�aK^^GQGJS�eGS`ZaO$
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uKI$�$�WGS`PJG�[ZJHGQOKZJ�3,�[ZJSP[S�SKeG��P"�PJa�OGYG[SKHKSL�SZ�^ZQePYaG`LaG�
3,eGS`PJG�[ZJHGQOKZJ��c"�PS�11�Z/�^ZQ�S`G�/�b�PJa��KeNQGIJPSGaz���,1-+K,�$

vO� OGGJ(� S`G� /�b� [PSPYLOS� KO� eZQG� P[SKHG� PJa� OYKI`SYL� eZQG� OGYG[SKHG� KJ�
[ZeNPQKOZJ� VKS`� �KeNQGIJPSGaz� OPeNYG$� h`KO� OUIIGOSO� S`PS� S`G� /�b�eGS`Za� Z^�
HPJPaKP� aGNZOKSKZJ� YGPaO� SZ� P� `KI`GQ� OUQ^P[G� [ZJ[GJSQPSKZJ� Z^� SVZ
aKeGJOKZJPY�
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eGS`PJG� [ZJHGQOKZJ(� `KI`� SGeNGQPSUQG� PJa� NQGOOUQG� QGOKOSKJI� ePSGQKPYO(� PQG�
aKOPaHPJSPIGO� ^ZQ� [PQQLKJI� ZUS� S`KO� QGP[SKZJ$� vJZS`GQ� PNNQZP[`� ^ZQ� OLJIPO�
NQZaU[SKZJ� [ZUYa� cG� S`G� aQL� QG^ZQeKJI� Z^� eGS`PJG(� V`K[`� KO� P� YKSSYG� cKS� eZQG�
GJaZS`GQeK[� VKS`� QGONG[S� SZ� S`G� OSGPe� QG^ZQeKJI� Z^� eGS`PJG(� cUS� KS� NQZaU[GO� P�
IPOGZUO�eKiSUQG�VKS`�P�YZVGQ�_�-/,�eZYPQ�QPSKZ2�
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PeZUJS�Z^�IQGGJ`ZUOG�IPOGO�NQGOGJS�KJ�S`G�PSeZON`GQG$�h`KO�QGP[SKZJ�`PO�cG[ZeG�
eZQG�KJSGQGOSKJI�KJ�S`G�QG[GJS�LGPQO2�aK^^GQGJS�TKJaO�Z^�[PSPYLOS�VGQG�UOGa(�OU[`�PO�
lK(� kU(� k`(� ]a(� PJa� ]S� cPOGa� ZJGO$� _ZVGHGQ(� S`G� GJaZS`GQeK[� [`PQP[SGQ� Z^� S`G�
ZHGQPYY� QGP[SKZJ�OLOSGe�ePTGO� KS�OZ� S`PS�PJ�GJGQIL� KJNUS� KO�JGGaGa$�v�eGecQPJG�
QGP[SZQ� KO� PJ� GJIKJGGQKJI� aGHK[G� S`PS� Z^^GQO� S`G� NZOOKcKYKSL� SZ� ZHGQ[ZeG� S`G�
S`GQeZaLJPeK[�YKeKSPSKZJO�IKHKJI�S`G�NZOOKcKYKSL�SZ�P[`KGHG�GKS`GQ�`KI`GQ�eGS`PJG�
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vNNYK[PSKZJ�Z^� JPSUQPY� PJa� OLJS`GSK[� gGZYKSGO� P[�UKQG� OKIJK^K[PJ[G�ZJ� S`G�eZaGQJ�
OSPIG� Z^� OZQNSKHG� eGS`ZaO� aGHGYZNeGJS� OKJ[G� JPSUQPY� PJa� OLJS`GSK[� OZQcGJSO�
OUNNYGeGJS�ZJG�cL�PJZS`GQ(�S`GJ�S`GKQ�[ZeNPSKcYG�UOKJI�^P[KYKSPSG�OGNPQPSKZJ�]a�**"�
^QZe�PSSGJaPJS�GYGeGJSO�Z^�NYPSKJUe�IQZUN�KJ�S`G�VPOSG�NQZaU[SO�Z^�S`G�KJaUOSQKPY�
ePJU^P[SUQGO$� WPKJ� NQG^GQGJ[GO� Z^� JPSUQPY� gGZYKSGO� PQG� UJOVGYYKJI� PJa� `KI`�
HGYZ[KSL� Z^� KJOSPYYPSKZJ� Z^� OZQNSKHG� G�UKYKcQKUe(� NGQOKOSGJSKZJ� SZ� PIIQGOOKHG�
eGaKUeO(�S`GQeZNGQOKOSGJSKZJ(�NZOOKcKYKSL�Z^�QGIGJGQPSKZJ�^UQS`GQ�S`GKQ�PNNYK[PSKZJ�
^ZQ�GJHKQZJeGJSPY�NQZSG[SKZJ(�KJ�SG[`JK[O�PJa�KJaUOSQL$�bG^K[KGJ[KGO�Z^�S`G�JPSUQPY�
gGZYKSGO�PQG�S`GKQ�`GSGQZIGJGZUO�[ZeNZOKSKZJ�PJa�YZV�OZQNSKHG�[PNP[KSL(�V`K[`�[PJ�
cG� GYKeKJPSG� UOKJI� eZaK^K[PSKZJ� Z^� gGZYKSG$� ]QG^GQGJ[GO� Z^� OLJS`GSK[� gGZYKSGO� PQG�
S`GKQ� `ZeZIGJGZUO� [ZeNZOKSKZJ� PJa� NUQKSL(� `ZVGHGQ� GOOGJSKPY� aG^K[KGJ[L� KO� YZV�
NGQOKOSGJSKZJ�SZ�PIIQGOOKHG�eGaKUeO(�S`PS�`PHG�cGGJ�[ZJ^KQePSKZJ�cL�GiNGQKeGJS$�
+LJS`GSK[� gGZYKSGO� VKS`� ^KiGa� ZQIPJK[� YKIPJa
[ZeNYGiPJSO� ZJ� S`GKQ� OUQ^P[G� [PJ�
UOKJI�PO�SGOS
eGS`ZaO$�h`G�OSQU[SUQG�Z^�JPSUQPY�[YKJZNSKYZYKSG�PJa�OLJS`GSK[�gGZYKSG�
lPj� VKS`� PKe� SZ� OSUaL� OZQNSKHG� eG[`PJKOe$� *J^YUGJ[G� Z^� N_� Z^� NPYYPaKUe�**"�
OZYUSKZJ�ZJ� KSzO� OZQNSKZJ�cL�eZaK^KGa�_
[YKJZNSKYZYKSG�PJa�lPj
gGZYKSG�`PHG�cGGJ�
KJHGOSKIPSKZJ$� *J^YUGJ[G� Z^� OZQcGJS� [`PQP[SGQKOSK[� `PHG� cGGJ� aGSGQeKJGa(� PeZJI�
S`GKQ� JUecGQ� OKgG� Z^� KSzO� IQPKJO� PJa� `GPS� SQGPSeGJS� PYOZ$� h`G� KJHGOSKIPSKZJ� `PHG�
cGGJ� [PQQKGa� ZUS� UJaGQ� OSPSK[� PJa� aLJPeK[� [ZJaKSKZJO$� � *J� aLJPeK[� [ZJaKSKZJO�
KJ^YUGJ[G� Z^� HGYZ[KSL� Z^� OZYUSKZJO� ^YZVKJI� S`QZUI`� OZQcGJS(� KJ� OSPSK[� [ZJaKSKZJO�
SKeG� Z^� KJOSPYYPSKZJ� Z^� OZQNSKHG� G�UKYKcQKUe� `PHG� cGGJ� OSUaKGa$� *J^YUGJ[G� Z^�
SGeNGQPSUQG� ZJ� ]a�**"� OZQNSKZJ� cL� S`G� IKHGJ� OZQcGJSO� `PHG� cGGJ� aGSGQeKJGa$�
vaOZQNSKZJ� Z^� OZeG� ZiKeGO� PJa� �
��
NLQKaKYPgZ"
�
JPN`SZY� ^QZe� S`GKQ� OPSUQPSG�
OZYUSKZJO� KJ� NZYPQ� PJa� UJNZYPQ� OZYHGJSO� UJaGQ� OSPSK[� [ZJaKSKZJO� cL� lPj
gGZYKSG(�
VKS`� JGiS� UOKJI� S`GOG� OZQcGSO� VKS`� KeeZcKYG� ZQIPJK[� OUcOSPJ[GO� PO� SGOS
OPeNYG$�
/ZeNPQKJI� Z^� y
QPL� aPSP� Z^� JPSUQPY(� eZaK^KGa� PJa� gGZYKSG� VKS`� PaOZQcGa� ]a�**"�
`PHG�cGGJ�[PQQKGa�ZUS� ^ZQ� KJOSPYYPSKZJ�Z^� OZQNSKHG�eG[`PJKOe�PJa�PYOZ� *k
ONG[SQP�
`PHG� cGGJ� KJHGOSKIPSGa$� bUQKJI� OZQNSKZJ� eGSPY� [ZJSGJS� KJ� OZYUSKZJ� `PHG� cGGJ�
[ZJSQZYYGa�cL�NUYOG�HZYSPeeGSQL�UOKJI�P�YKJGPQYL�HPQLKJI�NZSGJSKPY$�]a�**"�OZQNSKZJ�
UJaGQ�aLJPeK[�[ZJaKSKZJO�`PHG�cGGJ�[PQQKGa�ZUS�UOKJI�PJ�NGQKOSPYSK[�NUeN$�vO�P�
QGOUYS�Z^�[PQQLKJI�ZUS�Z^�y
QPL�KJHGOSKIPSKZJ�`PHG�cGGJ�aGSGQeKJGa�S`PS�NPYYPaKUe�
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KO� PcOGJS� KJ� gGZYKSG� ^QPeGVZQT� (� cUS� KS� OZQcO� S`QZUI`� PHPKYPcKYKSL�Z^� OKGHG� G^^G[S$�
*JHGOSKIPSKZJ�Z^�aGNGJaGJ[G�Z^�NPYYPaKUe�OZQNSKZJ�^QZe�N_�Z^�OZYUSKZJ�`PHG�cGGJ�
O`ZVJ(� S`PS� OLJS`GSK[� gGZYKSG� KO� OUKSPcYG� ^ZQ� ]a�**"� OZQNSKZJ� KJ� JGUSQPY� PJa� KJ�
OYKI`SYL� P[KaK[� eGaKUeO(� cG[PUOG� KJ� PYTPYKJG� PJa� P[KaK[� eGaKUeO� ^QPeGVZQT�
OZQcGJS� aGOSQZLO$� *J� [ZJSQPOS� SZ� OLJS`GSK[� JPSUQPY� gGZYKSG� aZJzS� GiNGQKGJ[G� PJL�
[`PJIG� GHGJ� aUQKJI� [PQQLKJI� ZUS� OZQNSKZJ� PS� N_���$1$� *JHGOSKIPSKZJ� `PHG� cGGJ�
O`ZVJ�S`PS�JPSUQPY�[YKJZNSKYZYKSG�eZQG�OUKSPcYG�^ZQ�OZQNSKZJ�PeeZJKP�[ZeNYGiGO�Z^�
NPYYPaKUe�**"� �k�B'$wf"� PJa� OLJS`GSK[� ^ZQ� OZQNSKZJ� KSzO� P�UP� [ZeNYGiGO�
�k�w�$1f"$��OKJI� OZQcGJS�VKS`� OePYY� aKPeGSGQ� Z^� IQPKJ� PYOZ� ^PHZUQO� SZ� KJ[QGPOG�
aGIQGG� Z^� NPYYPaKUe� KZJO� OGNPQPSKZJ$� WPiKeUe� OZQNSKHG� [PNP[KSL� Z^� _

[YKJZNSKYZYKSG� Z^� N_���$1� KO� ��&���I-I$� bUQKJI� [ZJSP[S� OZQcGJS� eZaK^KGa� cL�
ONG[K^K[� QGPIGJS� ZJ�NPYYPaKUe�|ZiKeGO�VKS`�NPYYPaKUe� OZYUSKZJ� KJSGJOKHG� LGYYZV�
[ZeNYGiGO�^ZQe�ZJ�S`G�OZQcGJS�OUQ^P[G$�bUQKJI�[ZJSP[S�OZQcGJS�eZaK^KGa�cL��
��

NLQKaKYPgZ"
�
JPN`SZY�VKS`�NPYYPaKUe�OZYUSKZJ� YKI`S�IQGGJ�[ZeNYGiGO� ^ZQe�ZJ� S`G�
OZQcGJS�OUQ^P[G$�h`KO�IPHG�NZOOKcKYKSL�GYPcZQPSG�SGOS�^ZQ�aGSGQeKJPSKZJ�Z^�NPYYPaKUe�
KJ� KJaUOSQKPY� VPOSGO$� /PQQKGa� ZUS� KJHGOSKIPSKZJ� YGS� UO� SZ� QG[ZeeGJa� UOKJI� _

[YKJZNSKYZYKSG�PJa�lPj
gGZYKSG� ^ZQ� OGNPQPSKZJ�NPYYPaKUe�eK[QZPeZUJS� KJ�NQGOGJ[G�
NYPSKJUe�eGSPYO(�QGIUYPSGa�N_�Z^�S`GOG�OZYUSKZJO$
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h`G� UOG� Z^� NQGYKeKJPQL� [ZJ[GJSQPSKZJ� eGS`ZaO� PYYZVO� GiSQP[SKJI� eK[QZGYGeGJSO�
^QZe�OZYUSKZJO�Z^�cKI�HZYUeGO(�YZVGQKJI�aGSG[SKZJ�YKeKS(�PJa�QGeZHKJI�ZQ�QGaU[KJI�
S`G� KJ^YUGJ[G�Z^�eK[QZ
PaaKSKHGO$�+KYK[P�IGY�VKS`�[`GeK[PYYL�cZJaGa�l
NQZNKY
l�

��
�� �S`KZcGJgZS`KPgZYG"
�(��(���
SQK[`YZQZGS`LY�� UQGP� IQZUNO� �h{h+"� PJa�
SQKN`GJLYN`ZON`ZJKUe� cQZeKaG� IQZUNO� �huu+"� KJ� OSPSK[� PJa� aLJPeK[�eZaG�VPO�
KJHGOSKIPSGa�^ZQ�OZQNSKZJ�Z^�S`G�eGSPYO$�h`G�QGOGPQ[`GQO� ^ZUJa�ZNSKePY�[ZJaKSKZJO�
^ZQ�OZQNSKZJ�PJa�aGOZQNSKZJ(�OU[`�PO�S`G�P[KaKSL�Z^�S`G�OZYUSKZJ(�S`G�SKeG�Z^�N`POG�
[ZJSP[S(� PJa� S`G� [ZeNZOKSKZJ� Z^� S`G� GYUPSKJI� PIGJS$� h`G� [ZeNYGiPSKZJ� Z^� gKJ[(�
[PaeKUe� PJa� KQZJ� ZJ� S`G� h{h+� OZQcGJS� OUQ^P[G� ^ZYYZVO� S`G� [ZeNYGiPSKZJ�
eP[`PJKOe� V`GQG� JKSQZIGJKUe� PJa� S`KZGS`GQ
OUY^UQ� PSZeO� PQG� [ZZQaKJPSGa� VKS`�
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eGSPY� KZJO� Z^� S`G� IQP^SGa� YKIPJa� ^UJ[SKZJPY� IQZUNO$� /ZeNYGiGO� VKS`� UJOPSUQPSGa�
[ZZQaKJPSKZJ� PQG� ^ZQeGa� KJ� QPSKZ� �2�� ZQ� �2�$� h`G� NQGOGJ[G� Z^� PJ� ZNSKZJPY�
[ZZQaKJPSKZJ�cZJa� PYYZVO� PSSP[`KJI� PaaKSKZJPY� YKIPJaO� PJa� ^ZQeKJI�eKiGa
YKIPJa�
[ZeNYGiGO�ZJ�S`G�OUQ^P[G$�*S�VPO�aGSGQeKJGa�S`PS��(��
N`GJPJS`QZYKJG�KO�G^^G[SKHG�
PO� PJ� PaaKSKZJPY� YKIPJa(� S`G� OZQNSKZJ� Z^� SQPJOKSKZJPY� eGSPYO� KJ� KSO� NQGOGJ[G�
[ZJOSKSUSGO� ���f$� h`G� OZQNSKZJ� [PNP[KSL� Z^� h{h+� OZQcGJS� KJ� QGYPSKZJ� SZ� KZJO� Z^�
S`GOG�eGSPYO�KO��$�A��ZJ�uG��***"(��$��1�ZJ�xJ��**"�PJa��$�&��ZJ�/a��**"$�tKS`�S`G�
`GYN� Z^� huu+� OZQcGJS(� [ZcPYS� QG[ZHGQL� [ZJOSKSUSGO� ZJYL� 1�f$� *S� VPO� aGSGQeKJGa�
S`PS�JKSQZOZ
k�OPYS��lk+"�KO�G^^G[SKHG�PO�PJ�PaaKSKZJPY�YKIPJa(�S`G�[ZcPYS�OZQNSKZJ�KJ�
KSO� NQGOGJ[G� [ZJOSKSUSGO� Bwf� �N_�0$�
w$1"$� +UQ^P[G� [ZeNYGi� `PO� �2A� /Z2lk+�
[ZeNZOKSKZJ�VKS`�ePiKeUeO�Z^� cPJaO� KJ�aK^^UOG� QG^YG[SKZJ� ONG[SQUe�PS� &�0� PJa�
1���Je$�h`G�[ZeNYGi�Z^�[ZcPYS�VKS`�lk+�KO�OZQcGa�ZJ�OZQcGJS�huu+�^ZYYZVKJI�PJ�
PJ� PJKZJ
Gi[`PJIGQ� eG[`PJKOe� cG[PUOG� Z^� KSO� PJKZJK[� [`PQIG$� h`G� [PNP[KSL� Z^�
OZQcGJS�huu+�KJ�QGYPSKZJ�SZ�[ZcPYS�KJ�ZNSKeUe�[ZJaKSKZJO�VPO�aGSGQeKJGa�SZ�G�UPY�
�$��1� eeZY-I$� *J^YUGJ[G� Z^� KJ[QGPOGa� VPSGQ� N`POG� HZYUeG� ZJ� [ZcPYS� GiSQP[SKZJ�
VPO� KJHGOSKIPSGa� PJa� KS� VPO� GOSPcYKO`Ga(� S`PS� S`G� aK^^UOG� QG^YG[SKZJ� ^P[SZQ� KO�
[ZJOSPJS� V`GJ� S`G� VPSGQ� N`POG� HZYUeG� aZGO� JZS� Gi[GGaKJI� ���� eY� �S`G� ^P[SZQ�
[ZJ[GJSQPSKZJ�KO�''��eY-I"$�xKJ[�PJa�[PaeKUe�VGQG��UPJSKSPSKHGYL�GYUPSGa�cL�AW�
JKSQK[�P[Ka�OZYUSKZJ� �PJa�aGSG[SGa�cL�PSZeK[
PcOZQNSKZJ�eGS`Za$� *QZJ�VPO�GYUPSGa�
cL�AW�`LaQZ[`YZQK[�P[Ka�OZYUSKZJ�PJa�aGSGQeKJGa�cL�ONG[SQZN`ZSZeGSQK[�eGS`Za$�
/ZcPYS(� V`K[`� VPO� OZQcGa� ZJ� OZQcGJS� huu+(� VPO� aGSGQeKJGa� KJ� S`G� KeeGaKPSG�
OZQcGJS� N`POG� cL� eGS`Za� Z^� aK^^UOG� QG^YG[SKZJ� ONG[SQZO[ZNL$� +ZQNSKZJ
PSZeK[

PcOZQNSKZJ(�OZQNSKZJ
ONG[SQZN`ZSZeGSQK[(�PJa� �OZQNSKZJ
ONG[SQZO[ZNK[�eGS`ZaO�^ZQ�
aGSGQeKJKJI�S`GOG�eGSPYO�KJ�JPSUQPY�VPSGQO�VGQG�aGHGYZNGa�cPOGa�ZJ�S`G�QGOGPQ[`�
NGQ^ZQeGa$�

f/��
	�/������
�0.���������i>��7/�/�j�����������.�	���������/��
��	�
����	�>���0���07����>7/������0�
�����0��������������0
�0
\--]

}YZ[`TZHOTP�*$(�xUL�W$u$(�lPcKHPJGSO�{$*$(�+UT`PJ��$�$
()#*+,%-.�"#$/-%*#2%��4+#3�=/-/,�T)#3;)#2R&�K/%+&2/<�12+3#-,+%.��4+#3��

1R-/+2#

+KYK[P�IGY�eZaK^KGa�cL�N`GJLYS`KZOGeK[PQcPgZJG�Z^�¡
JPN`S`Z�`UKJZJG�VPO�UOGa�
^ZQ�NQG[ZJ[GJSQPSKZJ�PJa�^UQS`GQ�aGSGQeKJPSKZJ�Z^�eGQ[UQL��**"$�*eeZcKYKgPSKZJ�Z^�
S`G� QGPIGJS� VPO� [PQQKGa� ZUS� KJ� `GiPJG
P[GSZJG� �B2�"� OZYUSKZJO� VKS`KJ� A�� eKJ$�
WPiKeUe� [PNP[KSL� HPYUG� Z^� OZQcGJS� KO� �(�0� eeZY-I$� ,NQKePY� [ZJaKSKZJO� Z^�
OZQNSKZJ� PQG� N_� �� �(w
A(��� S� �� ��
���eKJ$� h`G�ePiKeUe� NGQ[GJS� Z^� OZQNSKZJ� KO�
wAf$� h`G� PeZUJS� Z^� eGQ[UQL� S`PS� KO� PcOZQcGa� aGNGJaO� ZJ� HZYUeG� Z^� OZYUSKZJ�
PJPYLgGa$��PQLKJI�S`G�P�UGZUO�N`POG�HZYUeG�^QZe��1�SZ�����eY�`PO�JZ�G^^G[S�ZJ�
eGQ[UQL�OZQNSKZJ��NGQ[GJS�Z^�OZQNSKZJ�KO�w�
wA�f"$�h`G�OZQNSKZJ�aG[QGPOGO�VKS`�P�
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YPQIGQ� HZYUeG� Z^� S`G� P�UGZUO� OZYUSKZJ� ��1�(� 1��� eY"$� uZQ� cGSSGQ� OZQNSKZJ� KS� KO�
JG[GOOPQL� SZ� KJ[QGPOG� S`G� [ZJSP[S� SKeG� cGSVGGJ� OZQcGJS� PJa� OZYUSKZJ� UJaGQ�
PJPYLOKO$
*OZS`GQe�Z^� OZQNSKZJ�Z^�eGQ[UQL� �**"�VPO�ZcSPKJGa� KJ�ZNSKePY�[ZJaKSKZJO$� *OZS`GQePY�
[UQHG�IGSO�+
^ZQe�O`PNG�PO�P�[ZJOG�UGJ[G�Z^�NZYLeZYG[UYPQ�OZQNSKZJ$�h`G�[PNP[KSL�Z^�
OZQcGJS� KO� GJZUI`� ^ZQ� eGQ[UQL� NQG[ZJ[GJSQPSKZJ� KJ� S`G� QPJIG� �i��
'� 
� �i��
1� eZY-Y$�
bGOZQNSKZJ� Z^� eGQ[UQL� N`GJLYS`KZOGeK[PQcPgZJPSG� VPO� NGQ^ZQeGa� cL� SVZ� 1� eY�
NZQSKZJO� Z^� P[GSZJG� aUQKJI� ��eKJ$� h`G� PcOZQcPJ[G� Z^� P[GSZJG� OZYUSKZJO� Z^�eGQ[UQL�
[ZeNYGi�VPO�eGPOUQGa�PS�ePiKeUe�VPHGYGJIS`�Z^�YKI`S�PcOZQNSKZJ�^ZQ�S`KO�[ZeNYGi�
�¢���1&��Je"$�*JSGQ^GQKJI�G^^G[S�Z^�`GPHL�eGSPYO�VPO�GiPeKJGa$�*S�`PO�cGGJ�O`ZVJ�S`PS�
����
^ZYa�Gi[GOO�Z^�xJ(�/a(�WJ(�uG�**�PJa�***"(�lK(�/Z(�A��
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h`G� UOG� Z^� NQGYKeKJPQL� [ZJ[GJSQPSKZJ� eGS`ZaO� PYYZVO� GiSQP[SKJI� eK[QZGYGeGJSO�
^QZe�OZYUSKZJO�Z^�cKI�HZYUeGO(�YZVGQKJI�aGSG[SKZJ�YKeKS(�PJa�QGeZHKJI�ZQ�QGaU[KJI�
S`G� KJ^YUGJ[G�Z^�eK[QZ
PaaKSKHGO$�+KYK[P�IGY�VKS`�[`GeK[PYYL�cZJaGa�l
NQZNKY
l�
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�� �S`KZcGJgZS`KPgZYG"
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SQK[`YZQZGS`LY�� UQGP� IQZUNO� �h{h+"� PJa�
SQKN`GJLYN`ZON`ZJKUe� cQZeKaG� IQZUNO� �huu+"� KJ� OSPSK[� PJa� aLJPeK[�eZaG�VPO�
KJHGOSKIPSGa�^ZQ�OZQNSKZJ�Z^�S`G�eGSPYO$�h`G�QGOGPQ[`GQO� ^ZUJa�ZNSKePY�[ZJaKSKZJO�
^ZQ�OZQNSKZJ�PJa�aGOZQNSKZJ(�OU[`�PO�S`G�P[KaKSL�Z^�S`G�OZYUSKZJ(�S`G�SKeG�Z^�N`POG�
[ZJSP[S(� PJa� S`G� [ZeNZOKSKZJ� Z^� S`G� GYUPSKJI� PIGJS$� h`G� [ZeNYGiPSKZJ� Z^� gKJ[(�
[PaeKUe� PJa� KQZJ� ZJ� S`G� h{h+� OZQcGJS� OUQ^P[G� ^ZYYZVO� S`G� [ZeNYGiPSKZJ�
eP[`PJKOe� V`GQG� JKSQZIGJKUe� PJa� S`KZGS`GQ
OUY^UQ� PSZeO� PQG� [ZZQaKJPSGa� VKS`�
eGSPY� KZJO� Z^� S`G� IQP^SGa� YKIPJa� ^UJ[SKZJPY� IQZUNO$� /ZeNYGiGO� VKS`� UJOPSUQPSGa�
[ZZQaKJPSKZJ� PQG� ^ZQeGa� KJ� QPSKZ� �2�� ZQ� �2�$� h`G� NQGOGJ[G� Z^� PJ� ZNSKZJPY�
[ZZQaKJPSKZJ�cZJa� PYYZVO� PSSP[`KJI� PaaKSKZJPY� YKIPJaO� PJa� ^ZQeKJI�eKiGa
YKIPJa�
[ZeNYGiGO�ZJ�S`G�OUQ^P[G$�*S�VPO�aGSGQeKJGa�S`PS��(��
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WKiGa�ZiKaGO�Z^�S`G�+K,�-Wi,L�SLNG�`PHG�cGGJ�NQGNPQGa�cL�S`G�OZY
IGY�NQZ[GOOKJI�
eGS`Za$� WPSGQKPYO� `PHKJI� PaaKSKZJPY� PaHPJSPIGO(� OU[`� PO� KeNQZHGa� eG[`PJK[PY�
PJa�S`GQePY�OSPcKYKSL�PJa�`KI`GQ�ONG[K^K[�OUQ^P[G�PQGPO(�`PHG�cGGJ�ZcSPKJGa$��XGY�ZQ�
iGQZIGY�NQGNPQGa�cL�S`KO�NQZ[GaUQG�eGS`Za�PQG�KJSGQGOSKJI�ePSGQKPYO�^ZQ�GYG[SQZaG�
eZaK^K[PSKZJ(� GONG[KPYYL� cG[PUOG� S`GL� PQG� GYG[SQZ
KJP[SKHG� KJ� P�UGZUO� eGaKUe(�
S`GL�[PJ�cG�UOGa�PO�OUNNZQSO�^ZQ�GYG[SQZP[SKHG�ONG[KGO�cL�PaOZQNSKZJ�ZQ�GJSQPNeGJS�
aUQKJI� S`GKQ� ^ZQePSKZJ$� h`GL� aKONYPL� YPQIG� OUQ^P[G� PQGPO� PJa� Z^^GQ� IQGPS� KZJ�
Gi[`PJIG�[PNP[KSKGO�HKP�S`GKQ�OKYPJZY�IQZUNO$ h`G�HGQOPSKYKSL�Z^�S`G�OZY
IGY�NQZ[GOO�
SZ� NQGNPQG� eZaK^KGa� GYG[SQZaGO PJa� ^ZQ� cKZeZYG[UYGO� KeeZcKYKgPSKZJ� `PO� PJ�
PaaKSKZJPY�PaHPJSPIG� SZ�cG�GiNYZKSGa$�uZQ� KJOSPJ[G(�UJaGQ�PNNQZNQKPSG�NQGNPQPSKZJ�
[ZJaKSKZJO(�KS�PYYZVO�SPKYZQKJI�Z^�ePSGQKPYO�VKS`�[ZJSQZYYGa�NZQG�aKPeGSGQO�SZ�NGQeKS�
PJPYLSG�aK^^UOKZJ�KJSZ�S`G�ePSQKi�PJa�SZ�NQGHGJS�S`G�GJgLeG�^QZe�YGP[`KJI�aUQKJI�
S`G�ZNGQPSKZJ$�tG�QGNZQS�S`G�IGJGQPY�NQZ[GaUQGO�KJ�NQGNPQKJI�PJa�^GPSUQKJI�Z^�OU[`�
ePSGQK PYO$�WGSPYYPSGa�NZQN`LQKJO�PJa�N`SPYZ[L[PJKJGO(�`ZQOG�QPaKO`�NGQZiKaPOG�PJa�
HPQK ZUO� QGaZi� aLGO� `PHG� cGGJ� OU[[GO^UYYL� KeeZcKYKgGa� ZJ� cKJPQL� ZiKaGO�
+K,�-Wi,L� �W�� xQ� �*�"(� hK� �*�"� PJa� lc� ��"�� ZQ� ZJ� SGQJPQL� OLOSGeO�
+K,�-Wi,L-]`ZON`PSG� ZQ� +K,�-Wi,L-vJSKeZJPSG� �W�� xQ�*�"� PJa� hK�*�"�$�
.YG[SQZaGO�ePaG�cL�UOKJI�S`GOG�ePSGQKPYO�`PHG�cGGJ�UOGa�PO�OGJOZQO�ZQ�cKZOGJOZQ�
^ZQ� [`GeK[PY� PJPYLOGO�Z^� aKOOZYHGa�ZiLIGJ� KJ� JPSUQPY�VPSGQ(�lvb_(�N`GJZY� PJa��
`LaQPgKJG$

jX�KO�KJaGcSGa�SZ�uKJGN-]QZJGi(�/l]��PJa�uPNGON�^ZQ�^KJPJ[KPY�OUNNZQS
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*JSGQP[SKZJ� Z^� IPO�eZYG[UYGO�VKS`� OGeK[ZJaU[SZQO� [PJ� cG� QGIPQaGa� PO� P� ^ZQe� Z^�
aZNKJI$�t`GJ� KS� SPTGO� NYP[G� S`G� KJSGQJPY� GJGQIL� Z^� S`G� OGeK[ZJaU[SZQ� [`PJIGO(�
V`K[`�KO�QG^YG[SGa�KJ�S`G�[`PJIG�Z^�S`G�VZQT�^UJ[SKZJ�Z^�S`G�NZYLeGQ$�t`GJ�ZJYL�P�
^QP[SKZJ�Z^�S`G�[`PQIG�aGJOKSL�KO� KJHZYHGa�S`G�IUGOS�eZYG[UYG�PJa�S`G�`ZOS�ePSQKi�
^ZQe� P� [`PQIG
SQPJO^GQ� [ZeNYGi$� h`G� OYZNG� Z^� S`G� VZQT� ^UJ[SKZJ� -[ZJ[GJSQPSKZJ�
aGNGJaGJ[G�`PO�P�^QP[SKZJPY�HPYUG�Z^�S`G�SLNK[PY�lGQJOS�OYZNG�QG^YG[SKJI�S`G�NPQSKPY�
[`PQIG� SQPJO^GQ� aUG� SZ� S`G� ^ZQePSKZJ� Z^� S`G� [`PQIG� SQPJO^GQ� [ZeNYGi$
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h`G�eZaUYPSKZJ�Z^�VZQT� ^UJ[SKZJ� PO� P� SQPJOaU[SKZJ�NQKJ[KNYG� KO� KeNZQSPJS� ^ZQ� PJ�
GJSKQG�[YPOO�Z^�NZSGJSKZeGSQK[�OZYKa�OSPSG�[`GeK[PY�OGJOZQO�^ZQ�IPOGO$�h`G�PcKYKSL�SZ�
NQG[KOGYL�SUJG�S`G�GYG[SQZJ�P^^KJKSL�Z^�S`G�ZQIPJK[�OGeK[ZJaU[SZQ�VPO�aGeZJOSQPSGa�
^ZQ�OGHGQPY�[ZJaU[SKJI�NZYLeGQO�Z^�S`G�NZYLPJKYKJG�^PeKYL$�*J�S`PS�[POG�S`G�GYG[SQZJ�
P^^KJKSL� Z^� S`G� ePSQKi� [PJ� cG� PadUOSGa� GKS`GQ� cL� [ZJSQZY� Z^� S`G� QGaZi� OSPSG(� cL�
NQZSZJK[�aZNKI�ZQ�cZS`$
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+GY^
ZQIPJKgPSKZJ�Z^�ePSGQKPYO�aKQG[SYL�ZJ�P�[`KN�`PO�NQZHGJ�SZ�cG�PJ�Gi[GYYGJS�SZZY�
KJ� [`GeK[PY� OGJOKJI$� h`GQG� KO� HKQSUPYYL� JZ� QGOSQK[SKZJ� QGIPQaKJI� S`G� SQPJOaU[GQ�
aGHK[GO� �G$I$� ZNSK[PY� VPHGIUKaGO(�ePOO
OGJOKSKHG� SQPJOaU[GQO� ZQ� OUQ^P[G� NYPOeZJ�
QGOZJPJ[G� [`KNO"� ZQ� PJPYLSGO� �^QZe� eZJZeZYG[UYPQ� OUcOSPJ[GO� PJa� [ZeNYGi�
eKiSUQGO�SZ�eK[QZZQIPJKOeO"$�+GY^
POOGecYKJI�Z^�S`KZYO�Z^�aK^^GQGJS�[`PKJ�YGJIS`O�
ZJ� IZYa� OUQ^P[GO� ZQ� P[SKHPSGa� OKYPJGO� ZJ� �UPQSg(� QGONG[SKHGYL(� YGPaO� SZ� `GKI`S�
eZaUYPSGa�eZJZYPLGQO�^ZQeKJI�[PHKSKGO�[PNPcYG�Z^�KJ[YUaKJI�PJPYLSGO$�h`KO�[PJ�cG�
QGPYKgGa� ^ZQ� S`KZY� eZaK^KGa� �UPQSg
eK[QZ
cPYPJ[GO� �¨/W"� ZQ� OUQ^P[G
P[ZUOSK[

VPHG�OGJOZQO�ZJ�V`K[`�P�[ZHPYGJS�PJ[`ZQKJI�KO�NZOOKcYG$�h`UO(�OGYG[SKHG�OUQ^P[SPJS�
aGSG[SKZJ� KJ� VPSGQ� ZQ� HPNZQ� eZJKSZQKJI� Z^� G$I$� `PYZIGJPSGa� ZQ� PQZePSK[�
`LaQZ[PQcZJO� aZVJ� SZ� P� ^GV� NNe� KO� NZOOKcYG$� WZYG[UYPQYL� KeNQKJSGa� NZYLeGQ�
�W*]"� YPLGQO� �NZYLUQGS`PJG(� 
P[QLYPSG-
OSLQGJG"� VGQG� UOGa� SZ� OGYG[SKHGYL� aGSG[S�
JGUSQPY� ZQIPJK[� eZYG[UYGO� KJ� IPOGZUO� PJa� YK�UKa� N`POG� cL� �UPQSg� [QLOSPY�
eK[QZcPYPJ[GO� �¨/WO"� PJa� +vtO� �QGOZJPJ[G� ^QG�UGJ[KGO� UN� SZ� � X_g"$�
bGSG[SKZJ�YKeKSO�KJ�S`G�NNc
QPJIG�PQG�NZOOKcYG�G$I$�^ZQ�NZYLPQZePSK[�`LaQZ[PQcZJO�
KJ� VPSGQ� ZQ� iLYGJGO� KJ� PKQ$� *eNQKJSKJI� SG[`JK�UGO� PYYZV� S`G� aGOKIJ� Z^� OGJOZQO�
eGGSKJI� S`G� [`PYYGJIGO� Z^� `KI`YL� [ZeNYGi� PJPYLSK[PY� SPOTO� OU[`� PO� eZJKSZQKJI�
aGIQPaPSKZJ� NQZ[GOOGO� KJ� PUSZeZSKHG� GJIKJG� YUcQK[PJSO� ZQ� GaKcYG� ZKYO$� WPSGQKPYO�
UOGa�PQG�NQG^GQPcYL�KJZQIPJK[�NZYLeGQO�IGJGQPSGa�cL�P�OZY
IGY�NQZ[GOO�V`K[`�VGQG�
aZNGa�VKS`�cPOK[�[GJSGQO� SZ� QG
KJ[YUaG�ZiKaPSKZJ�NQZaU[SO$�h`G�OGJOZQ� �QGONZJOGO�
PQG� [ZQQGYPSGa� VKS`� [YPOOK[PY� ZKY� aGIQPaPSKZJ� NPQPeGSGQO� OU[`� PO� S`G� hZSPY� v[Ka�
lUecGQ� �hvl"$� t`GJ� PNNYLKJI� S`GOG� YPLGQO� KJ� IPOGZUO� N`POG� S`GL� `PHG� S`G�
NZSGJSKPY� SZ� aK^^GQGJSKPSG� cGSVGGJ� J
PYTPJGO� PJa� KOZ
PYTPJGO� P[[ZQaKJI� SZ� S`GKQ�
QGONG[SKHG��tKGJGQ�*JaGi�$�h`GQG^ZQG�P�SZZY�^ZQ�S`G�NQGaK[SKZJ�Z^�OGJOZQ�G^^G[SO�^ZQ�
P�[GQSPKJ�YPLGQ�KO�IKHGJ$�tG�PYOZ�aGHGYZNGa�P�OUQ^P[G�KeNQKJSKJI�NQZ[GOO�cPOGa�ZJ�
P� OSPeNKJI� NQZ[GaUQG� SZ� G^^G[SKHGYL� aGSG[S�eK[QZZQIPJKOeO(� OU[`� PO� LGPOSO$� h`G�
`ZJGL[Zec
YKTG�LGPOS�W*]O�QG^YG[S� S`G�OKgG�aKOSQKcUSKZJ�Z^�P�[GYY�NZNUYPSKZJ$�tG�
[ZUYa�O`ZV�S`PS�T!�;#-#3+,+/#�KeNQKJSGa�NZYLUQGS`PJG�[PJ�Gi[YUOKHGYL�aGSG[S�LGPOSO�
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VKS`ZUS�[QZOO
OGYG[SKHKSKGO�SZ�XQPe�NZOKSKHG�ZQ�JGIPSKHG�cP[SGQKP$�h`G�[ZJ[GNS�VPO
OU[[GOO^UYYL� GiSGJaGa� SZ� %&U/;;&� *&,/+;� 3+-@,� �hW�"$� tG� [UQQGJSYL� ZcOGQHG�
OGJOKSKHKSKGO�aZVJ�SZ�1�JI-eY�PJa�OGYG[SKHKSKGO�Z^�PQZUJa���&�[ZeNPQGa�SZ�)@*/2�
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lZSVKS`OSPJaKJI� S`G� PSSQP[SKHG� OUQ^P[G� NQZNGQSKGO� Z^� NUQG� OKYK[P(� S`G� JUeGQZUO�
^ZQeO�Z^�ZQIPJK[PYYL
eZaK^KGa�OKYK[PSGO�ZcSPKJGa�cL�IQP^SKJI�ZQIPJK[�IQZUNO�SZ�S`G�
OKYK[P�cP[TcZJG(�PJa�S`G�HGQOPSKYKSL�Z^�OZY
IGY�[`GeKOSQL�SZ�NQGNPQG�P�VKaG�QPJIG�Z^�
ePSGQKPYO�VKS`�SPKYZQ
ePaG�[`PQP[SGQKOSK[O�PJa�NQZNGQSKGO(�S`G�KeNYK[PSKZJ�Z^�OKYK[P

cPOGa�OZYKaO� KJ�GYG[SQZ[`GeKOSQL� KO� QPS`GQ� QG[GJS$� � *JaGGa(� S`GOG�ePSGQKPYO�aKONYPL�
^PO[KJPSKJI�OUQ^P[G�[`GeKOSQL��K$G$�PaOZQNSKZJ�[PNP[KSL(�P[Ka-cPOG�[`GeKOSQL(�PcKYKSL�
SZ�cG�[`GeK[PYYL�eZaK^KGa"�PJa�S`GL�[PJ�cG�NQGNPQGa�VKS`�OGYG[SGa�[`GeK[PY�PJa�
N`LOK[PY�[`PQP[SGQKOSK[O�S`PS�[ZUYa�cG�PaHPJSPIGZUOYL�GiNYZKSGa�KJ�GYG[SQZPJPYLSK[PY�
[`GeKOSQL$� � h`G� NUQNZOG� Z^� S`KO� [ZJ^GQGJ[G� KO� SZ� IKHG� P� O`ZQS� ZHGQHKGV� ZJ� S`G�
GYG[SQZPJPYLSK[PY� PNNYK[PSKZJO� Z^� OKYK[P
eZaK^KGa� GYG[SQZaGO� KJ[YUaKJI� S`G�
NQGNPQPSKZJ� eGS`ZaO(� S`GKQ� cPOK[� GYG[SQZ[`GeK[PY� [`PQP[SGQKgPSKZJ(� PJa� S`GKQ�
KJSGQGOS� KJ� [`GeK[PY� OGJOKJI� ZQ� KJ� S`G� aGHGYZNeGJS� Z^� cKZOGJOZQO� ��
A�$� �v^SGQ� P�
cQKG^�P[[ZUJS�ZJ�NUQG�OKYK[P(�ONG[KPY�GeN`POKO�VKYY�cG�YPKa�ZJ�GYG[SQZaGO�eZaK^KGa�
VKS`�ZQIPJK[
KJZQIPJK[�`LcQKaO��PeZQN`ZUO�ZQ�[QLOSPYYKJG(�cZS`�ZcSPKJGa�GKS`GQ�cL�
NZOS
OLJS`GOKO�IQP^SKJI�ZQ�[Z
[ZJaGJOPSKZJ"$�h`QGG�ePKJ�OSQPSGIKGO�VGQG�PNNYKGa�SZ�
^PcQK[PSG� OKYK[P
eZaK^KGa� GYG[SQZaGO2� ��"� S`G� aKONGQOKZJ� Z^� P� OKYK[P
cPOGa� OZYKaO�
VKS`KJ�P�[ZJaU[SKHG�[ZeNZOKSG�ePSQKi��ePKJYL�[PQcZJ�NPOSG"(���"�S`G�aGNZOKSKZJ�Z^�
P�OKYK[PSG�ZQ�PJ�ZQIPJK[PYYL
eZaK^KGa�OKYK[PSG�ZJ�P�OZYKa�GYG[SQZaG�OUQ^P[G(�PJa��A"�
S`G� NQGNPQPSKZJ� Z^� [GQPeK[
[PQcZJ� [ZeNZOKSGO$� � .iPeNYGO� Z^� PJPYLSK[PY�
PNNYK[PSKZJO�KJ[YUaG�S`G�NQG[ZJ[GJSQPSKZJ�Z^�PJPYLSGO�NQKZQ�SZ�S`GKQ�GYG[SQZ[`GeK[PY�
aGSG[SKZJ(�KZJ�Gi[`PJIG�PJa�NGQeOGYG[SKHKSL�PS�S`G�GYG[SQZaG�OUQ^P[G(�ZQ�S`G�^KGYa�Z^�
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h`GOG�OGJOZQO�PQG�GiSQUaGa�SPcYGSO�^QZe�PJ�KJGQS�JZJ
[ZJaU[SKJI�ePSGQKPY�[ZVGQGa�
cL�OUQ^P[G�YPLGQ�Z^�[`GYPSG�Z^�eGSPYO$�h`G�HPQKZUO�KJJGQ
[ZeNYGi�[ZeNZUJaO�^ZQe�
P�JZJQGOKOSPJS�[ZeNYGi�VKS`�ZQIPJK[�eZYG[UYPO$�h`G�[ZNNGQ(�gKJ[�PJa�PYUeKJKUe�
P[GSLYP[GSZJPSGO� UOGa� KJ� VZQT$� tGYaKJI� QZaO� ^QZe� P� [PQQLKJI� ZUS� OSU^^� KJ� PQG�
GiSQUaGa�KJ�P�OUQ^P[G�Z^�SPcYGSO$��h`G�NQKJ[KNYG�Z^�VZQT�Z^�P�[`GeK[PY�OGJOZQ�VKS`�
OUQ^P[G� YPLGQ� Z^� [`GYPSGO� KO� cL� KSOGY^� PJ� GYG[SQZ[`GeK[PY� [GYY� VKS`� eGPOUQKJI� Z^�
OUQ^P[G�[ZJaU[SKHKSL$�h`G�aGNGJaGJ[G�Z^�P�[UG�Z^�P�OGJOZQ�ZJ�QPSG�Z^�PJ�PKQ�[UQQGJS(�
[ZJ[GJSQPSKZJ�Z^�SGOS�OUcOSPJ[G�PJa�SGeNGQPSUQG�Z^�PKQ�KO�YGPQJS$�,NSKePY�[ZJaKSKZJO�
^ZQ�VZQT�Z^� OGJOZQO�VKS`�P[GSLYP[GSZJPSGO�Z^�eGSPYO�PS�aGSGQeKJPSKZJ�Z^�PY[Z`ZYO��
KJ�PKQ�^ZYYZVKJI$�/ZJ[GJSQPSKZJ�Z^�PY[Z`ZY�KJ�PKQ���
A�f(�SGeNGQPSUQG��1
A1��@$�h`G�
QPSG�Z^�^YZV�Z^�PKQ�aZGO�JZS�QGJaGQ�OSQPKI`S�KJ^YUGJ[KJI�ZJ�QGYKPcKYKSL�Z^�VZQT�Z^�P�
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OGJOZQ�cUS�[PJ�cG�QGHKGVGa�SZIGS`GQ�VKS`�HPQKPSKZJ�Z^�[ZJ[GJSQPSKZJ�Z^�PY[Z`ZY�KJ�
NGQ� SKeG$� h`G� QGaU[SKZJ� NGQKZa� Z^� PJ� KJKSKPY� YGHGY� Z^� P� OGJOZQ� PS� aGNQGOOKJI�
[ZJ[GJSQPSKZJ� aGNGJaO� ZJ� SGeNGQPSUQG� Z^� GiNGQSKOG� PJa� KO� Z^� HPQKZUO� aK^^GQGJS�
ePSSGQO$� h`G� YGPOS� QGaU[SKZJ� NGQKZa� w� eKJUSGO� ^ZQ� eGS`PJZY$� � bPSP� Z^� OUQ^P[G�
[ZJaU[SKHKSL� SQPJO^GQ� S`QZUI`� aKIKSPY
Gi[`PJIKJI� aGHK[G� SZ� S`G� [ZeNUSGQ� ZJ�
ONP[KJI� KJSGQHPY� UN� SZ� �(1� TeO$� h`G� OZ^SVPQG� KO� aGOKIJGa� cL� UO� PJa� PYYZVO� SZ�
P[[UeUYPSG�S`G�KJ^ZQePSKZJ�ZJ�[ZJaU[SKHKSL�UN�SZ�w�OGJOZQO$��
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��+SGNJZVOTK�\GJJK^GQ(���+SGNJZVOTK�+SPJ(�PJa�A�lIULGJ��KGS

1T�K/3/<�A#,#/-;)�N/U&-/%&-.��(&0#�p_HE��B/,)+2>%&2�"(�FG_HE�1TCD

KoOC�A#,#/-;)��S2;!��C<#�/20-+/��OC�FF_Gm�1TCF

J#&Y(#2%#-,�S2;!��A&;R3+<<#��k"�FGmEF�1TC_

v�OGQKGO�Z^� ^UJ[SKZJPYKgGa�NZYLOKYZiPJG(�PJa�NZYL[PQcZOKYPJG�ePSGQKPYO�`PHG�cGGJ�
aGOKIJGa� PJa� OLJS`GOKgGa� PS� S`G� �+� lPHPY� kGOGPQ[`� ~PcZQPSZQL� �lk~"$� � h`GOG�
ePSGQKPYO� PQG� aGOKIJGa� SZ� GJ`PJ[G� S`G� OZQNSKZJ� NQZNGQSKGO� Z^� NZYLeGQ� [ZPSGa�
SQPJOaU[GQO�^ZQ�OGJOZQ�PNNYK[PSKZJO�VKS`�`PgPQaZUO�IPOGO�PJa�HPNZQO$��h`G�OZQNSKZJ�
NQZNGQSKGO� Z^� NZYLeGQ� [ZPSKJIO� aGNGJa� ZJ� cZS`� S`G� N`LOK[PY� PJa� [`GeK[PY�
NQZNGQSKGO�Z^�S`G�NZYLeGQ�PJa�S`G�IPO�ZQ�HPNZQ�Z^�KJSGQGOS$��h`G�[`GeK[PY�OZQNSKZJ�
NQZNGQSKGO� PQG� OKIJK^K[PJSYL� eZaK^KGa� cL� KJ[ZQNZQPSKZJ� Z^� NGJaPJS� IQZUNO� S`PS�
KJSGQP[S� OSQZJIYL�VKS`� S`G�IPO�eZYG[UYGO�Z^� KJSGQGOS$� �h`G�N`LOK[PY�NQZNGQSKGO�PQG�
aGOKIJGa� OZ� S`PS� S`G� ^UJ[SKZJPYKgGa� NZYLeGQO� Gi`KcKS� YZV� IYPOO� SQPJOKSKZJ�
SGeNGQPSUQGO� �hX"� SZ� PYYZV� ^ZQ� QPNKa� aK^^UOKZJ� Z^� PJPYLSG�O"� KJSZ� S`G� NZYLeGQ�
[ZPSKJIO$� � ]ZYLOKYZiPJG�ePSGQKPYO� PQG�VGYY� TJZVJ� SZ� Gi`KcKS� HGQL� YZV�hX� HPYUGO�
PJa� [PJ� cG� QGPaKYL� ^UJ[SKZJPYKgGa$� � ~KTGVKOG(� NZYL[PQcZOKYPJGO� [PJ� cG� OKeKYPQYL�
^UJ[SKZJPYKgGa(� `ZVGHGQ(� ePKJSPKJKJI� S`G� aGOKQPcYG� QUccGQL� �UPYKSKGO� Z^� S`G�
NZYLeGQO� KO� eZQG� aK^^K[UYS$� � h`G� VZQT� NQGOGJSGa� VKYY� QGHKGV� ^UJ[SKZJPYKgGa�
NZYLOKYZiPJGO�PJa�NZYL[PQcZOKYPJGO�S`PS�`PHG�cGGJ�ePaG�PS�lk~�PJa�S`GKQ�G^^K[P[L�
PO�OZQcGJS�[ZPSKJIO�^ZQ�[`GeK[PY�OGJOZQ�PNNYK[PSKZJO$�.iPeNYG�NZYLeGQO�PQG�O`ZVJ�
KJ� S`G� ^KIUQG� cGYZV$� � hZ� GHPYUPSG� S`G� NZYLeGQO� PO� OGJOZQ� [ZPSKJIO(� P� OUQ^P[G�
P[ZUOSK[� VPHG� �+vt"� SQPJOaU[GQ� KO� KJaKHKaUPYYL� [ZPSGa� VKS`� S`G� aK^^GQGJS�
NZYLeGQO� SZ� [ZeNPQG� PJa� QPJT� S`G� NZYLeGQ� OZQNSKZJ� NQZNGQSKGO� ^ZQ� PNNYK[PSKZJO�
VKS`�[`GeK[PY�VPQ^PQG�PIGJSO�PJa�ZS`GQ�SZiK[�[`GeK[PYO$
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uUeGa�OKYK[P�KO�P�OLJS`GSK[�PeZQN`ZUO�OKYK[ZJ�aKZiKaG�NQZaU[Ga�cL�`LaQZS`GQePY�
`LaQZYLOKO�Z^�[`YZQZOKYPJGO�KJ�PJ�ZiLIGJ
`LaQZIGJ�^YPeG$�*J�S`G�NQZ[GOO(�PO�P�^KQOS�
OSGN(� +K,�� eZYG[UYGO� PQG� ^ZQeGa� V`K[`� [ZYYKaG� PJa� QGP[S� SZ� JPJZ
OKgGa� NQZSZ�
NPQSK[YGO(� V`K[`� cL� ^UQS`GQ� [ZYYKOKZJ� KJ� P� OG[ZJa� OSGN� ^ZQe� NQKePQL� NPQSK[YGO� Z^�
PQZUJa����Je�KJ� OKgG$�h`G� ^YPeG�NQZ[GOO� KSOGY^� YGPaO� SZ� S`G�^ZQePSKZJ�Z^�OeZZS`�
NPQSK[YG� OUQ^P[GO(� V`K[`� QGJaGQ� ^UeGa� OKYK[P� P� `KI`� NZSGJSKPY� ^ZQ� OUQ^P[G�
KJSGQP[SKZJO$�vS�S`G�`KI`�SGeNGQPSUQGO�Z^�S`G�^YPeG(�NQKePQL�NPQSK[YGO�PQG�JZS�OSPcYG�
cUS� PQG� ^UOGa� SZIGS`GQ� SZ� ^ZQe� ONP[G
^KYYKJI� PIIQGIPSGO$� ~GPHKJI� S`G� ^YPeG(� PS�
YZVGQ� SGeNGQPSUQGO(� S`G� OKYK[P� PIIQGIPSGO� OSK[T� SZIGS`GQ� cL� N`LOK[Z
[`GeK[PY�
^ZQ[GO� cUKYaKJI� UN� YPQIG� eK[QZJ
OKgGa� PIIYZeGQPSGO� PJa� ^KJPYYL� ^YU^^L� ^YZ[TO$�
uUeGa�KO�VKaGYL�UOGa� KJ� KJaUOSQL�PO�P�G^^K[KGJS� S`K[TGJKJI�PIGJS�NQZHKaKJI�O`GPQ�
S`KJJKJI� PJa� S`KiZSQZNL� SZ� YK�UKa� eGaKP� YKTG� QGOKJO(� NPKJSO� PJa� KJTO$� �PQKZUO�
NPQPeGSGQO� [ZJSQZY� S`G� Q`GZYZIK[PY� NGQ^ZQePJ[G� Z^� ^UeGa� OKYK[P2� �P"� h`G�
OeZZS`JGOO�Z^�S`G�NQKePQL�NPQSK[YG�OUQ^P[GO�V`K[`�NQZHKaGO�P�ePiKeUe�Z^�[ZJSP[S�
PQGP� ^ZQ� HPQKZUO� SLNGO� Z^� KJSGQP[SKZJO� YKTG� _
cZJaKJI� PJa� �PJ
aGQ
tPPYO�
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KJSGQP[SKZJO�Z^�aKNZYPQ�PJa�aKONGQOKHG�[`PQP[SGQ$��c"�h`G�ONP[G
^KYYKJI�OSQU[SUQG�Z^�
S`G� PIIQGIPSGO� VKS`� P� ePOO� ^QP[SPY� aKeGJOKZJ� Z^� be� �� �$0(� YGPaKJI� SZ� P� � ^YU^^L�
OSQU[SUQG� Z^� PIIYZeGQPSGO(� SLNK[PYYL� VKS`� P� °aGJOKSLE� a� �� 1�
���� I-Y� �QGePQT2�
aGJOKSL�Z^�PeZQN`ZUO�OKYK[ZJ�aKZiKaG�a+K,���������I-Y"(�PJa�PIIYZeGQPSG�OKgGO�����
±e$� �["� h`G� `KI`� N`LOK[Z
[`GeK[PY� KJSGQP[SKZJ� NZSGJSKPY� Z^� S`G� ^UeGa� OKYK[P�
OUQ^P[G� KO� cPOKJI� ZJ� KSO� QGP[SKHG� OUQ^P[G� OKYPJZY� IQZUNO� �OUQ^P[G� aGJOKSL� �$w�
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h`G�JGGa� ^ZQ�IPOGZUO� OLOSGe�Z^�P[[UQPSGYL�TJZVJ�PJa�[ZJOSPJS�[ZeNZOKSKZJ�`PO�
cG[ZeG� S`G� aQKHKJI� ^ZQ[G� ^ZQ� aGHGYZNeGJS� Z^� eGS`ZaO� PJa� SG[`JK�UGO� Z^�
NQGNPQPSKZJ� Z^� IPOGZUO� OSPJaPQa�eKiSUQGO$� h`G� aGHGYZNeGJS� Z^� JGV�eGS`ZaO� ZQ�
eZaK^K[PSKZJ� Z^� GiKOSKJI� SG[`JK�UGO� Z^� OSPJaPQa� eKiSUQG� IGJGQPSKZJ� PYYZV� SZ�
[PYKcQPSG�eGPOUQKJI� aGHK[GO� Z^� `KI`� P[[UQP[L$� h`KO� KJ� SUQJ�ePTGO� KS� NZOOKcYG� SZ�
aGSGQeKJG�SQP[G�PJa�UYSQPSQP[G�[ZeNZJGJSO�KJ�HGQL�[ZeNYGi�eKiSUQGO$�vNNYLKJI�P�
OUQ^P[G� [ZeNZUJa� PO� P� OZUQ[G� Z^� eGPOUQGa� [ZeNZJGJSO� KJ� IPOGZUO� OSPJaPQa�
eKiSUQGO�KO�ZJG�Z^�JGV�PNNQZP[`GO�SZ�NQGNPQPSKZJ�Z^�IPOGZUO�OSPJaPQaO���(���$�h`KO�
SG[`JK�UG(� aGHGYZNGa� PS� S`G� /`GeK[PY� uP[UYSL� Z^� S`G� XaP§OT� �JKHGQOKSL� Z^�
hG[`JZYZIL� �X�h"(� KO� cPOGa� ZJ� S`GQePY� aG[ZeNZOKSKZJ� Z^� P� OUQ^P[G� [ZeNZUJa$�
h`G�OUQ^P[G�[ZeNZUJaO�PQG�NQGNPQGa� KJ� S`G�NQZ[GOO�Z^�[`GeK[PY�eZaK^K[PSKZJ�Z^�
OUKSPcYG� OUNNZQS�ePSGQKPY$�h`G�[ZeNZJGJS�Z^� KJSGQGOS� KO�IGJGQPSGa�aUQKJI�`GPSKJI�
[`GeK[PYYL� eZaK^KGa� OUNNZQS� ePSGQKPY$� h`G� [`GeK[PY� QGP[SKZJ� KO� cPOGa� ZJ�
aG[ZeNZOKSKZJ� ZQ� SQPJO^ZQePSKZJ� Z^� S`G� OUQ^P[G� [ZeNZUJa$� *J� S`G� NQZ[GOO� P�
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HZYPSKYG� [ZeNZUJa(� V`K[`� KO� P� eGPOUQGa� [ZeNZJGJS� Z^� KJSGQGOS(� KO� ^ZQeGa$� h`G�
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eZaK^K[PSKZJ�Z^�OUNNZQS�OUQ^P[G�PJa�Z^�S`G�NQZ[GOO�Z^�NQGNPQPSKZJ�Z^�S`G�eKiSUQGO�
�OU[`�PO� � SKeG�PJa� SGeNGQPSUQG�Z^� S`GQePY�aG[ZeNZOKSKZJ(�aKYUSGJS�IPO� ^YZV�QPSG(�
ePOO�Z^� S`G�UOGa� [`GeK[PY�eZaK^KGa� OUNNZQS� OPeNYG"$�h`KO� SG[`JK�UG� PYOZ�Z^^GQO�
VKaG� ZNNZQSUJKSKGO� Z^� KJSQZaU[KJI� KJJZHPSKZJO� PJa� eZaK^K[PSKZJO(� ^KQOS� Z^� PYY�
QGIPQaKJI� S`G� SLNG� PJa�IGZeGSQL�Z^� S`G� OUNNZQS�ePSGQKPY� UOGa� ^ZQ� NQGNPQPSKZJ�Z^�
S`G� OUKSPcYG� OUQ^P[G� [ZeNZUJa(� OUcOG�UGJSYL� LKGYaKJI� S`G� aGOKQGa� eGPOUQGa�
[ZeNZJGJSO�KJ�S`G�NQZ[GOO�Z^�KSO�S`GQePY�aG[ZeNZOKSKZJ$�v/}l,t~.bXW.lh2
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