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GHIJKLMNJOPQRJOSQITNLUVIQLKWXLMYSQZ[Q\LQJOITIZIQOYPKHYSOI]YJUQ^QHQPOKOISLQ^QKHHKPKOK_W`WKZYPLQ0NWXOPK0

ZSNUQSQROYPKHIIab��G�c0d�e�Gfghe�IQHMOY^QHPI[YLYLI`SWY]YLIIiQWXLMjJjPQLI]YJUQRQiJOPNUOISLQRiQWYZ0

LXkWY^UIj��Gbg��

gY]YiLM[ITKUOQPK[IKHHKPKOK`SW`kOJ`I[HNWXJLQYILTPKUPKJLQYWKZYPLQYIZWN]YLIYINWXOPKZSNUQSQYSQZ_YRJOSIYQO

IJOQ]LIUQSCPKJHQWQ\YLLMjS[KOPI]LQ[iWQUYIZWN]YLI`�

lKZPKiQOUKKHHKPKOKHQZSQWIWKHPKUOI]YJUIPYKWIZQSKOXLQSMRTIZIQOYPKHYSOI]YJUIR[YOQ_Q_LQSPY[YLLQ^Q�JQ]YOKLLQ0

^Q�SQZ_YRJOSI`LIZUQILOYLJISLM[WKZYPLM[IZWN]YLIY[INWXOPKZSNUQ[�


WILI]YJUK`KHPQiKVI`KHHKPKOKHPQ_Y[QLJOPIPQSKWKSMJQUNk[Y_IUQ0mUQLQ[I]YJUNkmTTYUOISLQJOX:Y^QHPI[YLYLIYS

UQ[HWYUJLQ[WY]YLIIHQZSQW`YO_QJOI^LNOXiQWYY SMPK\YLLQ^QUWILI]YJUQ^Q mTTYUOKC NSYWI]YLI`UQWI]YJOSKQO_YW`Y[QR

[QUPQOMZKJNOUICNWN]nYLI`HQUKZKOYWYRHYPITYPI]YJUQRUPQSIC_QJOQSYPLQ^QNWN]nYLI`TNLUVIISLYnLY^Q_MjKLI`�

��������

G_LI[IZKUONKWXLMjLKHPKSWYLIRPKZSIOI`mUJHYPI[YL0
OKWXLQRIUWILI]YJUQR[Y_IVILM`SW`YOJ`PKZPKiQOUK[YOQ0
_QSIKHHKPKONPM_W`Q_LQSPY[YLLQ^Q �JQ]YOKLLQ^Q�HPI[Y0
LYLI`LYJUQWXUIjWY]YiLMjTIZIQOYPKHYSOI]YJUIjTKUOQPQS�
	Q]YOKLLQYSQZ_YRJOSIYI[YYOHPYI[NoYJOSKHYPY_IjPKZ_YWX0
LM[IUQ[iILIPQSKLLM[IJHQWXZQSKLIY[C ZK J]YO JN[[IPQ0
SKLI`mTTYUOQSQOJQ]YOKY[MjTIZI]YJUIjTKUOQPQSC_YRJOSN0
koIjLKQ_LIIOY\YTIZIQWQ^I]YJUIYJIJOY[MCIP`_K_PN0
^Ij[YjKLIZ[QSSQZ_YRJOSI`p�q�

hWXOPKZSNUN�he�ILIZUQILOYLJISLQ[NWKZYPLQ[NIZWN]Y0
LIk ���g��HPIJNoIP`_Q_ILKUQSMjOYPKHYSOI]YJUIj mT0
TYUOQSIJjQ\YYSWI`LIYLK[LQ^IYJIJOY[MQP^KLIZ[KISK\0
LYRnIYHPQVYJJM\IZLY_Y`OYWXLQJOI p�q�

�YjKLIZ[Q_LQSPY[YLLQ^Q SQZ_YRJOSI` NWXOPKZSNUQSQR
OYPKHIIIILTPKUPKJLQ^QQiWN]YLI`QJLQSKLLK JILYP^IZ[Y
Ij_YRJOSI`�	Q]YOKLLQYSQZ_YRJOSIYmOIjTKUOQPQSHPISQ_IO
U ZLK]IOYWXLQ[NNWN]nYLIkUPQSQQiPKoYLI`SHQSYPjLQJO0
LMjÎ WNiQUQPKJHQWQ\YLLMjOUKL`jCKUOISIZKVII[YOKiQWIZ0
[KSUWYOUKjIOUKL`jCHPQOISQSQJHKWIOYWXLQ[NIHPQOISQKW0
WYP^I]YJUQ[N_YRJOSIkC JOI[NW`VIII[[NLQWQ^I]YJUIjTKU0
OQPQSSOUKL`jIQP^KLIZ[YSVYWQ[CHPQOISQJHKY]LQ[N_YR0
JOSIk� �KU\Y JQ]YOKLLQY HPI[YLYLIY _KLLMj [YOQ_IU
HPISQ_IOUNJUQPYLIkPY^YLYPKVIIOUKLYRCNSYWI]YLIkUQWI0
]YJOSKWYUKPJOSYLLQ^QSYoYJOSKCHPQLIUKkoY^QHPIJQ]YOKL0
LQ[SQZ_YRJOSIICI^WNiILMY^QHPQLIULQSYLI`SOUKLIQP^K0
LIZ[K��KWI]IY_KLLMjmTTYUOQSHQJWN\IWQQJLQSKLIY[_W`
JQS[YJOLQ^Q�JQ]YOKLLQ^Q�HPI[YLYLI`��g�INWXOPKZSNUK
p�q�

rMJQUK` mTTYUOISLQJOXWKZYPLQ0NWXOPKZSNUQSQROYPKHII
SLNOPYLLIjiQWYZLYRiMWK_QUKZKLKUWILI]YJUI[IIJJWY_Q0

SKLI`[I�GO[Y]YLHQWQ\IOYWXLMRmTTYUOHPIWY]YLIIiQWYZ0
LYRWY^UIjCNWN]nKYOJ`QOjQ\_YLIY[QUPQOMp�q�

rHPY_M_NoIjPKiQOKjiQWXLM[HPQSQ_IWQJXUQ[HWYUJ0
LQYSQZ_YRJOSIYSQ_IL_YLXNWXOPKZSNUQ[IWKZYPQ[�
0JHYU0
OPK�	LK]KWKHPQSQ_IWINWXOPKZSNUQSNkOYPKHIkJHQ[QoXk
KHHKPKOKhe�0����gKZYPLQYSQZ_YRJOSIYHPQSQ_IWIKHHKPK0
OQ[IZ JYPII WKZYPLQRTIZIQOYPKHYSOI]YJUQR KHHKPKONPM
ag�e��
f p1q�

G]YSI_LQC]OQHPI[YLYLIY_KLLQR[YOQ_IUII[YYOQHPY0
_YWYLLMYQ^PKLI]YLI`�LYQijQ_I[Q_SKPKZLMjHPIiQPKs\Y0
WKOYWXLQC]OQiMQLILKjQ_IWIJXSQ_LQ[UKiILYOYsOPYiNYOJ`
LKJOPQRUKIQiJWN\ISKLIYUK\_Q^QC_QHQWLIOYWXLQY[YJOQI
O�_���tPIPKJHQWQ\YLIIKHHKPKOQSSPKZLMjTIZIQOYPKHYS0
OI]YJUIjUKiILYOKjOPYiNYOJ`_QHQWLIOYWXLMR[Y_IVILJUIR
HYPJQLKWC JQZ_KYOJ`iQWXnYLYN_QiJOS_W`HKVIYLOK�GOJNO0
JOSIYLKPQJJIRJUQ[PMLUYKHHKPKOKC UQOQPMRHQZSQW`WiM
JQS[YJOIOXS JYiY_SY_KLLMY[YOQ_IUISQZ_YRJOSI`C ZKOPN_0
L`WQHPI[YLYLIYJQ]YOKLLQRWKZYPLQ0NWXOPKZSNUQSQROYPKHII�

�[YLLQ_KLLMYTKUOMHPISYWIU JQZ_KLIkKHHKPKOKTI0
ZIQOYPKHYSOI]YJUQ^QHQPOKOISLQ^Q ��dt�_W`WKZYPLQ0NWXO0
PKZSNUQSQROYPKHIIab��G�c0d�e�Gfghe� pDqC p/q�uOQ
UQ[HKUOLMRTIZIQOYPKHYSOI]YJUIRKHHKPKOCSMHQWLYLLMRS
SI_YiWQUKIZWN]YLI`CJQ_YP\KoY^QHXYZQUYPK[I]YJUIRIZWN0
]KOYWXI[KOPIVNWKZYPLMj_IQ_QS_W` ^YLYPKVIIheIg�C
JQQOSYOJOSYLLQPKiQOKkoY^QQOJYOYSQ^QK_KHOYPK�

gY]YiLM[ITKUOQPK[IKHHKPKOK`SW`kOJ`I[HNWXJLQYIL0
TPKUPKJLQYWKZYPLQYIZWN]YLIY �g��INWXOPKZSNUQSQYIZWN0
]YLIY�he�QOIJOQ]LIUQSCPKJHQWQ\YLLMjS[KOPI]LQ[iWQUY
IZWN]YLI`�GLHPY_LKZLK]YL_W`WY]YLI`iQWXLMj JPKZWI]0
LQRHKOQWQ^IYRHNOY[PKZ_YWXLQ^Q UQ[iILIPQSKLLQ^QIWI
JQ]YOKLLQ^QSQZ_YRJOSI`I[HNWXJLM[g�iWI\LY^QILTPK0
UPKJLQ^Q ��
�_IKHKZQLKI �IWI�SMJQUQ]KJOQOLM[he0IZWN0
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]YLIY[HQJOQ`LLQ^QIWII[HNWXJLQ^Q_YRJOSI`��HHKPKONJ0
HYnLQHPI[YL`YOJ`HPIWY]YLII ZKiQWYSKLIRQP^KLQS_MjK0
LI`CJNJOKSQSCQJOYQjQL_PQZKCOPQTI]YJUIj`ZS_W`NWN]nYLI`
PY^YLYPKVII p/q�

�dtHPY_LKZLK]YL_W`PKiQOMSJOKVIQLKPLMjNJWQSI`j
_W`HPI[YLYLI`SUWILIUKjCWY]YiLQ0_IK^LQJOI]YJUIjVYLOPKjC
HQWIUWILIUKjC JYWXJUIjiQWXLIVKjC JKLIOKPLMj]KJO`jC ^QJ0
HIOKW`jCK[iNWKOQPI`jCJKLKOQPI`jCHPQTIWKUOQPI`j��QHNJ0
UKYOJ`JK[QJOQ`OYWXLQYIJHQWXZQSKLIYLK_Q[NHQPYUQ[YL_K0
VIIIHQ_LKiWk_YLIY[SPK]K�gKZYPLK`INWXOPKZSNUQSK`OY0
PKHI`HPI[YL`kOJ`UKUJK[QJOQ`OYWXLMYSI_MWY]YLI`CSJQ0
]YOKLIIJ[Y_IUK[YLOQZLQROYPKHIYRCKOKU\YSUQ[iILKVIIJ
_PN^I[I[YOQ_K[IWY]YLI`��HHKPKO[Q\LQOKU\YIJHQWXZQ0
SKOX_W`[YOQ_IUNWXOPKTQLQTQPYZKCWKZYPQTQPYZKITQLQWK0
ZYPQTQPYZK�uUJHWNKOKVI`PKZPYnYLKOQWXUQS ZKUPMOMjHQ0
[YoYLI`jHPIOY[HYPKONPYv��wv�1 x*IKO[QJTYPLQ[_KS0
WYLIID��w���[[PO� JO� HPIQOLQJIOYWXLQRSWK\LQJOILY
iQWYY��yp/q�
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�W`QVYLUImTTYUOISLQJOIHPI[YLYLI`�dt_W`WKZYPLQ0
NWXOPKZSNUQSQROYPKHIIab��G�c0d�e�Gfghe�SHNWX0
[QLQWQ^I]YJUQ[QO_YWYLIIbherGarz
b���f^�rQPQLY0
\KiMWQQiJWY_QSKLQD�iQWXLMjJ_IK^LQZQ[�GbgCJPY_L``
JOYHYLXO`\YJOICTKZKQiQJOPYLI`�bQWXLMYiMWIPKZ_YWYLM
LK_SY^PNHHM�tYPSK`^PNHHK�QJLQSLK`�JQJOQ`WKIZ�D]YWQ0
SYU�rQSOQPNk^PNHHN�UQLOPQWXLNk�SQnWI��]YWQSYUK�

tKVIYLOM SJYj ^PNHHHQWN]KWILYQijQ_I[NkiKZIJLNk
[Y_IUK[YLOQZLNkOYPKHIkSJQQOSYOJOSIIJPYUQ[YL_KVI`[I
zWQiKWXLQRILIVIKOISMHQjPQLI]YJUQRQiJOPNUOISLQRiQ0
WYZLIWY^UIj�{7|2C������

tPImOQ[iQWXLM[QJLQSLQR^PNHHMHPQSQ_IWQJXUQ[H0
WYUJLQYSQZ_YRJOSIYSQ_IL_YLXNWXOPKZSNUQ[IWKZYPQ[�
0
JHYUOPK �WKZYPLQ0NWXOPKZSNUQSK`OYPKHI`��

	LK]KWKHPQSQ_IWINWXOPKZSNUQSNkOYPKHIkJHQ[QoXk
TIZIQOYPKHYSOI]YJUQ^QHQPOKOISLQ^QKHHKPKOK_W`WKZYPLQ0
NWXOPKZSNUQSQROYPKHIIab��G�c0d�e�Gfghe�LK^PN_0
LNkUWYOUNCLK_SKHKPKSYPOYiPKWXLMjHQW` JWYSKI JHPKSKC
HQ�[ILLKUK\_Nk �.0*	� P��}KJOQOKUQWYiKLIR JQJOKSW`WK
���UzVCILOYLJISLQJOX@�C�rO+J[�CPY\I[LYHPYPMSLMRIWI
I[HNWXJLMRC JHQJQiUQLOKUOLMR�
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rJY^QLKUNPJHPIjQ_IWQJX������HPQVY_NPC Y\Y_LYSLQC S
JQ]YOKLIIJ��g��
0JHYUOPKHQQHIJKLLQRLI\Y[YOQ_IUY�

gKZYPLQY SQZ_YRJOSIYHPQSQ_IWI�dtab��G�c0d�0
e�Gfghe��

rQZ_YRJOSIYQJNoYJOSW`WIHQH`OIHQW`[:�0`OQ]UK@HQWY

PYLI^KJHPKSKs�0`OQ]UK@HQWY
PYLI^KJWYSKs�0`OQ]UK@HQ
JPY_ILLQRWILIISQiWKJOIJPY_LYROPYOI^PN_ILMs�0`OQ]UK
@HPKSK`UNiIOKWXLK`̀ [UKs10`OQ]UK@WYSK`UNiIOKWXLK`̀ [UK
�.0*	�Q��

�KUK\_QYHQWYSQZ_YRJOSQSKWI�[ILSJWY_NkoY[PY\I0
[Y:I[HNWXJLK`[QoLQJOX@1�rOs]KJOQOKJWY_QSKLI`I[HNWX0
JQS: �0` HPQVY_NPK @ �� zVs �0` HPQVY_NPK @ 1�� zVs �0` @
�1��zVC�0`@����zVCQJOKWXLMYHPQVY_NPM@HQ1���zV�

�W`N[YLXnYLI`LK^PNZUILKHKVIYLOKIQioYRHPQ_QW\I0
OYWXLQJOIHPQVY_NPMHPI JQ]YOKLII_SNj[YOQ_QS WY]YLI`
iMWQN[YLXnYLQUQWI]YJOSQOQ]YUSQZ_YRJOSI`HQJPKSLYLIk
JQioYHPIL`OM[I[YOQ_IUK[I�GioK`_WIOYWXLQJOXHPQVY_N0
PMLYHPYSMnKWK��[IL�

rJY^QLKUNPJWY]YLI`HPIjQ_IWQJX������HPQVY_NPJQS[YJO0
LQJhe0OYPKHIYRHQSMnYHPY_WQ\YLLQR[YOQ_IUYI[Y_IUK0
[YLOQZLQROYPKHIYRJQ^WKJLQJQSPY[YLLM[PYUQ[YL_KVI`[�


Q[HWYUJLQY UWILIUQ0WKiQPKOQPLQY QiJWY_QSKLIY
iQWXLMj HPQSQ_IWQJX HPI HQJONHWYLII S JOKVIQLKP I LK
�������0YJNOUI�

	PKSLYLIYHQUKZKOYWYRHPQSQ_IWQJXJ^PNHHQRHKVIYLOQSC
JQJOQ`oYRIZ��]YWQSYU�UQLOPQWXLK`^PNHHK�CUQOQPM[HPQ0
SQ_IWQJXUQ[HWYUJLQYWY]YLIYCSUWk]KSnYYS JYi`iKZIJLNk
[Y_IUK[YLOQZLNkOYPKHIkSJQQOSYOJOSIIJPYUQ[YL_KVI`[I
{7|20����IHWKVYiQ0HPQVY_NPMWKZYPLQ0NWXOPKZSNUQSQ^Q
SQZ_YRJOSI`HPISMUWk]YLLQ[KHHKPKOY�

	OKOIJOI]YJUK`QiPKiQOUKHQWN]YLLMjPYZNWXOKOQSiMWK
SMHQWLYLKLKHYPJQLKWXLQ[UQ[HXkOYPY J IJHQWXZQSKLIY[
JOKL_KPOLMj JOKOIJOI]YJUIj [YOQ_QS I HKUYOK HPQ^PK[[
?>;>{6;,<4*?,$&%1���

������	�	� ������������

�ZN]YLIY_ILK[IUIUWILI]YJUIjHQUKZKOYWYRNiQWXLMj
�GbgSPYZNWXOKOYHPQSY_YLLQ^QWY]YLI`HQUKZKWQSQSJYj
^PNHHKj JLI\YLIY ]KJOQOMUWILI]YJUIj JI[HOQ[QS: N[YLX0
nYLIYUQWI]YJOSKUKnW`C NWN]nYLIYQO_YWYLI`[QUPQOMLK
1���D0R_YLXIN[YLXnYLIY YYUQWI]YJOSKUUQLVNUNPJKWY]Y0
LI`CN[YLXnYLIYQ_MnUI�r[YJOYJOY[CNiQWXLMjQJLQSLQR
^PNHHMIZ[YLYLIY UQWI]YJOSK[QUPQOMSHPQVYJJY WY]YLI`
iMWQ ZLK]I[QI_QJOQSYPLQiQWXnYC ]Y[NHKVIYLOQSUQLO0
PQWXLQR ^PNHHM�rMPK\YLLQJOXN[YLXnYLI`Q_MnUIOKU\Y
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iMWKZLK]I[QI_QJOQSYPLQiQWXnY�.~�C�����C]Y[NHKVIYL0
OQSSUQLOPQWXLQR̂ PNHHYHQnUKWYF) 9InUKWY(6*�G_Mn0
UKN[YLXnIWKJXJ��C����C1D�_Q��C����C1��iKWWK�HQnUKWY
F) 9�CJ��C���C���_Q��C����C�1�iKWWK�HQnUKWY(6*�CKS
UQLOPQWXLQR^PNHHYJ��C���C�/�_Q��C���C�/�iKWWK�HQnUK0
WYF) 9C.~�C�����CJ��C���C�/�_Q��C���C�D�iKWWK�HQnUK0
WY(6*C.~�C���D��

tQJWYHPQSY_YLLQ^QWY]YLI`NiQWXLMjQJLQSLQR^PNHHM
HQUKZKOYWX	��0OYJOKJLIZIWJ`J��C/_Q��C�iKWWQSC]OQjK0
PKUOYPIZNYON[YPYLLQYSWI`LIY ZKiQWYSKLI`LK\IZLXHKVI0
YLOK �.��C������Z[YLIWJ`HQUKZKOYWX	��0OYJOKISUQLO0
PQWXLQR^PNHHYCLQLYZLK]IOYWXLQCQJOKSnIJXLK^PKLIVYZLK0
]YLIRN[YPYLLQ^QI JIWXLQ^QSWI`LI`LK\IZLXHKVIYLOK: J
��C�_Q��C1iKWWQS�.��C���

h[YLXnYLIY UKnW` OKU\Y iMWQ ZLK]I[Q I _QJOQSYPLQ
iQWXnY S QJLQSLQR ^PNHHY �. ~ �C���1��C J ��C�D� �C/� _Q
��C�� � �C1�� iKWWKC OQ^_K UKU S UQLOPQWXLQR ^PNHHY @ J
��C����CD1�_Q��CDD��CD�iKWWK�.~�C������

�KTQLYHPQSQ_I[QROYPKHIISQJLQSLQR^PNHHYNWN]nI0
WQJXQOjQ\_YLIY[QUPQOMJ��C//��C���_Q��CD���C�/�iKWWK
�.~�C����1��rOQ\YSPY[`SUQLOPQWXLQR^PNHHYHQJWYWY]Y0
LI`UQWI]YJOSQQOjQ\_YLIY[QUPQOMJQJOKSW`WQ��C����C���
iKWWKpHPIHQJONHWYLII@��C1D��C���iKWWKqC^_Y.~�C�����
�QJOQSYPLQYPKZWI]IY[Y\_NQJLQSLQRIUQLOPQWXLQR^PNH0
HK[IHQJWYWY]YLI`JQJOKSW`WQ.~�C����

tPIKLKWIZYUWILI]YJUIjJI[HOQ[QSNiQWXLMjQJLQSLQR
^PNHHMCHQWN]KSnIjUNPJWKZYPLQ0NWXOPKZSNUQSQR OYPKHIIC
QO[Y]KWQJXNWN]nYLIYJLKIQioY^QJK[Q]NSJOSI`N\YHQJWY
�����0RHPQVY_NPM�tQJWY1���D0RHPQVY_NPMHQSMnKWKJXTIZI0
]YJUK`KUOISLQJOXHKVIYLOQSCNWN]nKWJ`JQL�.��C�1�CUNHI0
PQSKLIY HPIJONHQS UKnW` LKJONHKWQ LK ��C� � �C�� _YLX
�.� �C�1�s NWN]nYLIYQOjQ\_YLI`[QUPQOM@LK ��C���C���
_YLX �. � �C�1�C HQSMnYLIY TIZI]YJUQR KUOISLQJOI @ LK
�1C���C�D�_YLX�.��C���CLQP[KWIZKVI`JLK@LK�1C���C1�_YLX
�.��C�1��

hiQWXLMjUQLOPQWXLQR^PNHHMSMPK\YLLQJOXQ_MnUII
UKnW`OKU\YN[YLXnKWKJXCQ_LKUQSPY[`PY^PYJJIIJI[HOQ[QS
ZKO`^ISKWQJXLK1���/_LYR�dIZI]YJUK`KUOISLQJOXHQSMnKWKJX
UUQLVNUNPJKWY]YLI`CJQLLYLQP[KWIZQSKWJ`iQWYY]Y[NHQ0
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