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UN?JN�HKIJK� ?� eDBAE��lIADJ=NIA?cNJ� �� KIMN=DJ=AI�mDIFKICK�
eNN#�FK<JAB>JA�FKE�NP?D<=FA#�?D<>�HBKF�<A<=K?NB�?�ED<=D�<�PKJKP�
_NJAE�bZKFA?N_DE��mLBA�BN�=ID=>D�BNeA#�JA=AIAD�?FD<BA�<?Af
BDH=W�N�=KOFW�?�HIADJ=NIA?KFND�T=AZA�HKIJK#�HAJK�FD�NP?D<=FA�
lAT=AEW� T=A=�HKIJ�^?B^D=<^�HABFAO�HIA=N?AHABAGFA<=>f�WHA�
E^FW=LM�IKFDD#�JAEHAPNeNN�JA=AILM�<=IANBN<>�<�W_D=AE�<WcD�
<=?A?KFN^�HIA=N?AID_N^�EDGCW�MAP^O<=?DFFAO�N�CDJAIK=N?FAO
RWFJeN^EN��V�PK?N<NEA<=N�A=�HID<=K?BDFN^�<APCK=DB^�HKIJK�A
<=DHDFN� ?APEAGFAZA� HINENIDFN^� T=AZA� HIA=N?AID_N^#� CDJAIK�
=N?FK^�N�MAP^O<=?DFFK^�PAFL�?�AUcDO�JAEHAPNeNN�HKIJK�BNUA
NEDBN�JAEHAPNeNAFFLD�<?^PN#�BNUA�JAEHAPNeNAFFA�NPABNIA?K�
BN<>�CIWZ�A=�CIWZK��hKJ#�FKHINEDI#�FK�W_K<=JD�HBACA?AZA�<KCK�J
?A<=AJW�A=�?NBBL�FK�UDIDZW�HIWCK�IKPEDcDFK�JIWZBK^�?NCA?K^
HBAcKCJK��V�eDF=ID�DD�HA<KGDF�^<DF>�HBKJW_NO#�JA=AILO�CA<=NZ
JIWHFLM�IKPEDIA?�N�AUIKPA?KB�FKC�HBAcKCJAO�QK=DI��S�?NCA?AO
HBAcKCJN�AUAPID?KD=<^�?ACFK^�HA?DIMFA<=>�eDF=IKB>FAZA�HIWCK#
JA=AILO� AJIWGDF� =AHAB^EN#� <A<FKEN#� UDIDPKEN#� N?KEN#
IK<=WcNEN�HI^EA�?�?ACD�?CAB>�UDIDZK��lIN<W=<=?ND�?�HBACA?AE
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n=A=�WCN?N=DB>FLO�HKIJ�ULB�IKPUN=�?�9��oZ��HIN�W<KC>UD�HA�
EDcNJK�aKO=KF�pINZAID��bZKFA?N_>��5q�	��r���6�IACAE�NP�lAB>�
QN#� HINFKCBDGKcDZA� J� IACW� HAB><JNM� HAEDcNJA?� qs�+qt�
"4u#�JA=AILO�HINEDIFA�?�9��d�M�ZACKM�JWHNB�W�EABCK?<JAZA�HA�
EDcNJK�W<KC>UW�?ED<=D�<�PDEBDO��lA=AE�HINEDIFA�?�9��dM�ZACKM
PCKFND�W<KC>UL�HDID<=IKN?Kf=�?�ZA=N_D<JNE�<=NBD�<�IK<_D=AE�FK
=A#�_=A�<JAIA�UWCD=�HA<KCJK�HKIJK�N�<KCK��V�T=AE�GD�HDINACD�<=IA�
^=<^�FA?LD�N�IK<QNI^f=<^�<=KILD�HIWCL��XK�?<DM�IKUA=KM�ULBN
HIN?BD_DFL�BN_FLD�<BWGKcND�5UK=IKJN6#�JA=AILD�GNBN�HIN�HA�
ED<=>D�?�=�F���MW=AID���4
���#�K�=KJGD�GN=DBN�<DBK�@LFCLJ��iD�
IDP�A=FA<N=DB>FA�FDUAB>QAD�?IDE^#�IAD=<^�JA=BA?KF�N�FK_NFKD=�
<^�<=IAN=DB><=?A�RKENB>FAZA�<JBDHK�qs�+qt"4u��jF=DID<DF�N
=A=� RKJ=#� _=A� FKC� IDJAF<=IWJeNDO� W<KC>UL#� IKPUN?JAO� HKIJK#
HIADJ=NIA?KFNDE�N�<=IAN=DB><=?AE�<KEAZA�<JBDHK�IKUA=KB�PFK�
EDFN=LO�N=KB>^F<JNO�KIMN=DJ=AI�vBDJ<KFCI�mDIFKICKeeN��XA
<KELE�ZBK?FLE�KIMN=DJ=WIFLE�CA<=NGDFNDE�?�=A�?IDE^�<_N=K�
BA<>� FKBN_ND� ?� HKIJD� ?AC^FAO�EDB>FNeLw�YDO<=?N=DB>FA#� ?� =A
?IDE^�CB^�<KEAZA�KIMN=DJ=AIK�mDIFKICKeNN�ULBA�FDBDZJA�HIADJ�
=NIA?K=>� N� HA<=IAN=>� FK� MABED#� K� FD� FK� UDIDZW� IDJN� ?AC^FWf
EDB>FNeW��n=K�PKZKCJK�<JIL?KBK�?�<DUD�CBNFFLO�HACPDEFLO�=WF�
FDB>#�HA<=IADFFLO��NP�HIA_FAZA�JIK<FAZA�JNIHN_K#�CBNFAO�HIN�
EDIFA�9�JE#�_DIDP�JA=AILO�EDB>FNeK�<FKUGKBK<>�?ACAO��YK?BD�
FND�N�HA=AJ�?ACL�ULBN�A_DF>�<NB>FLEN#�?NCNEA#�AFN�?IDPKBN<>
?�ACFW�NP�HACPDEFLM�IDJ#�HN=KfcNM�aA=A?<JNO�IACFNJ#�JA=A�
ILO�?�=A�?IDE^�CK?KB�HINEDIFA�%dd�Bx<��lAT=AEW�?<^�ZNCIABAZN�
_D<JK^�<N<=DEK�HKIJK�<=KBK�JAF=IABNIWDEAO�<�HAEAc>f�<HDeN�
KB>FLM�QBfPA?��a�<AGKBDFNf#�<KEK�EDB>FNeK�FD�<AMIKFNBK<>#
FA�?�FDJA=AILM�ED<=KM�EL�AUFKIWGNBN�<BDCL�A=�JNIHN_FLM�<=DF
N�<KENM�QBfPA?��

XDN<JWQDFFAEW�HA<D=N=DBf�HKIJ�HIDC<=KD=�JKJ�FKUAI�^IJNM#
CDO<=?WfcNM�FK�?AAUIKGDFND#�FA�FDHAF^=FLM�HDOPKGFLM�JKI�
=NF#�DC?K�BN�<?^PKFFLM�CIWZ�<�CIWZAE��SKEA�PCKFND�?NBBL�FKMA�
CN=<^�FK�=DIIN=AINN�HKIJK#�A=CDB>FA�A=�HBACA?LM�<KCA?#�IK<HA�
BAGDFFLM�BNUA�HBA=FLEN�I^CA?LEN�HA<KCJKEN�5IKOAF�J�?A<=A�
JW� A=� PCKFN^6#� BNUA� A=CDB>FLEN� BKFCQKR=FLEN� ZIWHHKEN�
S=IKFFAO�HAJKGD=<^�1EDQKFNFK1�HBACA?LM�N�HKIJA?LM�FK<KG�
CDFNO#�<AEFN=DB>FLE�HAJKGD=<^�IKPEDcDFND�RKENB>FAZA�<JBD�
HK��qs�+qt"4u�?�HBACA?AE�<KCW�N�I^CAE�A=CDB>FA�<=A^cDD�<=A�
BD=FDD�CDID?A�<A<FL�_DIFAO#�N�HIA<=A�TJPA=N_D<JNE���A=JIL?Kf�
cK^<^� <� ?NCA?AO� HBAcKCJN� JIWHFK^� ZIWHHK� M?AOFLM� FK� RAFD
HBACA?LM� CDID?>D?� 5yw6�� V� HDI?AE� <BW_KD� HBACA?LO� <KC
NPABNIWD=<^�A=�HKIJK�N�HIDC<=K?B^D=�<AUAO�A=CDB>FLO�<KCA?LO
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EA<=NJ#�EL�HIACABGKDE�NC=N�HA�ZIKUA?AO�KBBDD#�N�?LMACNE�FK
JIWZBWf�HBAcKCJW#�IK<HABAGDFFWf�FK�DD�A<N��n=K�HBAcKCJK�1ZA�
?AIN=1�A�=AE#�_=A�JIWZ�PKEJFWB<^#�HW=>�HIAOCDF��lABWJIWZBLD
<=WHDFN#� AZNUKfcND� HBAcKCJW#� AUAPFK_Kf=� HA<BDCFNO� IWUDG#
HIDACABDFND�JA=AIAZA�=IDUWD=�RNPN_D<JAZA�W<NBN^��j#�FKJAFDe#
EL�?LMACNE�FK�HBAcKCJW#� ZCD�<=AN=�<JBDH��kCD<>�FDAGNCKFFA
HINMACN=� _W?<=?A� W<HAJADFFA<=N#� AUBDZ_DFN^�� bFA� ?APFNJKD=
UBKZACKI^�<JIAEFAEW#�<HAJAOFAEW�IKPEDcDFNf�<JBDHK�<UAJW�A=
A<N� KBBDN� N� =KJ=N_FAEW� AUAPFK_DFNf� <JAIUFAO� HKE^=N
DCNF<=?DFFLE�CDID?AE�<A<FL�_DIFAO���<NE?ABAE�?D_FA<=N���;cD
ACFK�NP�PKZKCAJ� �� <KE�RKJ=#�_=A�HA<BD�HDIDMACK�NP�KBBDN�ZIKUK
_DIDP�PKEJFW=LO�JIWZ�N�HBAcKCJW�HDIDC�<JBDHAE�EL�HAHKCKDE
FK�KBBDf�AIDMK�_DIFAZA#�JA=AIK^�JKJ�UL�HIACABGKD=�IKPCDB^=>
FK�C?D�_K<=N�HBACA?LD�<KCL�N�PKJKF_N?KD=<^�<=IAZA�FK�fGFAO
ZIKFNeL�HKIJK#�A=JWCK�FK_NFKf=<^�A=JIL=LD�HIA<=AIL�HABDO�
VAPEAGFA#� HA� PKEL<BW� T=A� ZA?AIN=� A� =AE#� _=A� ?� <JBDHD� BDGK=
BNQ>�=DBK#�K�<KE�CWM�_DBA?D_D<JNO#�HIAOC^�HA�KBBDD�AIDMK�_DI�
FAZA#� AJIWGDFFAO�e?D=WcNE�<KCAE#�WMACN=�?� ?D_FAD�HIA<=IKF�
<=?A��XD=�<AEFDFNO#�_=A�T=K�KBBD^�FD�ULBK�HA<KGDFK�<BW_KOFA�NP
AIDMK�_DIFAZA��hW=�EAGFA�HDIDO=N�FK�CID?FDZID_D<JAO�RNBA<A�
RNN#�ZCD�AIDM�^?B^D=<^�<NE?ABAE�?D_FA<=N#�K�_DIFLO�AIDM#���FK�
?DIFAD#�CB^�<KEAO�<DE>N�bZKFA?N_{�ABNeD=?AI^B�?D_FWf�<JAIU>
?ED<=D�<�IKCA<=>f��AJIWGKfcNM�<KCA?�

XK�<DZACF^QFNO�CDF>#�FK<KGCDFN^�HKIJK�?�PFK_N=DB>FAO
<=DHDFN�WFN_=AGDFL�NBN�HAZNUKf=�NP�PK�A=<W=<=?N^�J?KBNRNeN�
IA?KFFAZA�WMACK�<HDeNKBN<=A?#�HAT=AEW�JAEHAPNeNAFFA�MWCAGD�
<=?DFFLO�AUBNJ�HKIJK�<NB>FA�FKIWQDF��V�9���Z��_BDFL�TJABAZN�
_D<JAO�K<<AeNKeNN�$'q�+�-:'��CKBN�<=KI=�TJABAZN_D<JNE�KJ�
eN^E�N�IKUA=KE�HA�<HK<DFNf#�?A<<=KFA?BDFNf�N�<AMIKFDFNf�TJA�
<N<=DEL�HKIJK� 1VNBBK�@LFCLJ1��XA#�J� <AGKBDFNf#�CB^� T=AZA
FWGFL� <IDC<=?K� 5ZIKF=L6� FK� HIA=^GDFNN� FD<JAB>JA� BD=#� HA<�
JAB>JW�?�ACNF�T=KH�HIAUBDEL�HKIJK�FD�IDQN=>�
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<KCW�TBDEDF=A?�CDJAIK=N?FAZA�HKIJK���=DFN<=LM�KBBDO#�?NCA?LM
HBAcKCAJ#� GN?AHN<FAZA� HIWCK#� RKENB>FAZA� <JBDHK� �� <APCKD=
FDAULJFA?DFFA�TRRDJ=FLO�=NH�HKIJK�

j�=W=�FD?AB>FA�?APFNJKD=�HAC<APFK=DB>FAD�AcWcDFND�IKCA<�
=N#�BDZJA<=N�NBN�FD?AB>FAO�ZIW<=N�N�EDCN=KeNN#�_=A�=KJGD�FD
<BW_KOFA��n=A�ACFK�NP�PKZKCAJ�PKHIADJ=NIA?KFK�K?=AIAE�HKIJK�
YDBA�?�=AE#�_=A�HDOPKGN�HKIJK�<APCKFL�HA�HINFeNHW�HDOPKGDO
FK<=IADFN^#�IKPIKUA=KFFLM�?�YID?FDE�aN=KD��lDOPKGN�FK<=IAD�
FN^�<=IANBN<>�FK�A<FA?D�ZBWUAJAZA�PFKFN^�AUcNM�PFKJA?�H<NMA�
BAZNN�?A<HIN^=N^��SFK_KBK�HKIJ�HAJKGD=<^�AUL_FLE#�N�=AB>JA
HIAOC^�HA�DZA�KBBD^E�?�HABFAO�ZKIEAFNN�N�EDCN=KeNN#�HDIDC�FK�
EN� CDO<=?N=DB>FA� A=JIL?KD=<^� FD_=A� CIWZAD� �� JFNZK� GNPFN�
lKIJ�IKPCDBDF�IA?FA�FK�C?D�_K<=N#�ZIKFNeDO�EDGCW�T=NEN�C?WE^
_K<=^EN�<BWGN=�IW_DO��SAZBK<FA�?A<=A_FAO�RNBA<ARNN#�IW_DO�?
CKFFAE�<BW_KD�<NE?ABNPNIWD=�MIWHJWf#�FDFKCDGFWf�FN=>�GNP�
FN#�ZIKFNeW�EDGCW�GNPF>f�N�<EDI=>f��XK�UDIDZW�IW_>^�NEDf=�
<^� H^=>� IACFNJA?#� JA=AILD� ?ED<=D� <� IW_>DE� HN=Kf=� UAB>QAO
HIWC#� AINDF=NIA?KFFLO� FK� CIWZWf� _K<=>� HKIJK�� lIWC� FD<D=
<EL<B�ZDFDIK=AIK�GNPFN��jF=DID<DF�N�=A=�RKJ=#�_=A�?<D�IACFNJN
IK<HABAGDFL�FK�BD?AE�UDIDZW�NEDFFA�FK�=AO�_K<=N�=DIIN=AINN#
ZCD�FKMAC^=<^�?<D�MAP^O<=?DFFLD�HA<=IAOJN#�?�=AE�_N<BD�N�W<KC>�
UK��VA�?=AIAO�_K<=N�HKIJK�5HIK?LO�UDIDZ6�NP�HA<=IADJ�<=AN=�=AB>�
JA� <JBDH�HA<DIDCNFD� HKIJK� ?� AJIWGDFNN� <KCK��j� =W=� FD?AB>FA
AcWcKDQ>�<EL<B�GNPFN�N�ZIKF>�EDGCW�C?WE^�ENIKEN��

VLOC^�NP�W<KC>UL�_DIDP�C?DI>#�?DCWcWf�?�<KC#�ZCD�IKF>QD�ULB
IAPKINO#�FDPKED=FA�HDIDMACNE�FK�KBBDf�NP�BNHL#�JA=AIWf�HDID�
<DJKD=�KBBD^�ZIKUK�5DCNF<=?DFFK^�HI^EK^�KBBD^�HKIJK6#�JA=AIK^
FK_NFKD=<^�FK�ACFAE�UDIDZW�N�HIACABGKD=<^�FK�CIWZAE�<=IAZA�HA
HI^EAO� BNFNN�� YDID?>^� FK� T=AO� KBDD� HA<KGDFL� A_DF>� ZW<=A
5IKF>QD�NM�CKGD�<=INZBN6�N�RAIENIWf=�PDBDFLO�JAINCAI���=WF�
FDB>#� JA=AILO� CKGD� ?� PNEFDD� ?IDE^� JKGD=<^� =DEFLE�� n=A� FD
HIA<=A�<BW_KOFA<=>#�T=K�KBBD^�<JAIUN#�JA=AIK^�FK_NFKD=<^�FK�AC�
FAE� UDIDZW� 5HIN�GNPFN6� N� JAF_KD=<^� FK� CIWZAE� UDIDZW� ?� ENID
NFAE��SKEA�FKP?KFND�KBBDN�1pIKUA?K^1�WGD�NEDD=�?=AIAO�<EL<B#
N�FD�<BW_KOFA�K?=AI5L6�HA<KCNBN�NEDFFA�CDID?>^�ZIKUK���KPCDB^�
D=#�K�EAGD=�CKGD�<ADCNF^D=�T=N�C?K�ENIK�EA<=NJ#�JA=AILO�<�=A_�
JN� PIDFN^� KIMN=DJ=WIL� ^?B^D=<^� ZBK?FLE� <?^PWfcNE� P?DFAE
EDGCW� C?WE^� IKPBN_FLEN� HIA<=IKF<=?KEN�� l<NMABAZN_D<JN
EA<=���T=A�HKWPK#�?�=D_DFND�JA=AILO�_DBA?DJ�HACZA=K?BN?KD=<^�J
?A<HIN^=Nf� CIWZAZA� HIA<=IKF<=?K�� SKE� EA<=NJ#� AH^=>� ?� <?ADE
EKFDID� FD� HIA<=AO#� K� ?NCD� KIJN#� HIDCHABKZKfcDO� FK_KB>FLO
HAC{DE� ?� 1FDUA1� N� HA=AE� 1HINPDEBDFND1� ?�ENI�NFAO��@NFA?K?
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=NQNFL#� HAJA^� N� ZKIEAFNN� �� <IDCL#� HABDPFAO� CB^� PCAIA?>^#
FDCA<=K=AJ�JA=AIAO�=KJ�<NB>FA�N<HL=L?KD=�_DBA?D_D<=?A�THAMN
WIUKFNPKeNN�N�NFCW<=INKBNPKeNN��n=K�THAMK�<=KBK�<EDI=DB>FA
AHK<FAO�CB^�TJABAZN_D<JAZA�IK?FA?D<N^�FKQDO�HBKFD=L�

YNKZFAP�<KFN=KIFAZA�<A<=A^FN^�AJIWGKfcDO�<IDCL�N�W?DBN�
_DFND�AHK<FA<=N�CDZIKCKeNN�HINIACL�HIN?DBN�J�?LIKUA=JD�UKPA�
?LM�HABAGDFNO�<A<WcD<=?A?KFN^�_DBA?D_D<JAO�eN?NBNPKeNN�N
AJIWGKfcDO�<IDCL[�_=AUL�<AMIKFN=>�W<=AO_N?A<=>�RWFJeNAFN�
IA?KFN^� TJABAZN_D<JAO� <N<=DEL� kDEBN#� IKP?N=ND� TJAFAENJN
CABGFA�FKMACN=><^�?�PK?N<NEA<=N�A=�DD�TRRDJ=N?FA<=N�N�<HA<AU�
FA<=N�AUD<HD_N?K=>�?A<<=KFA?BDFND�AJIWGKfcDO�<IDCL��

XD?APAUFA?B^fcND<^� ID<WI<L� WEDF>QKf=<^#� ?APAUFA?B^f�
cND<^� NEDf=� <?Af� AZIKFN_DFFWf� <HA<AUFA<=>� J� ?A<<=KFA?BD�
FNf#�K�<HA<AUFA<=>�AJIWGKfcDO�<IDCL�?A<<=KFK?BN?K=><^�HIN
PKZI^PFDFNN�NEDD=�<?AN�AZIKFN_DFN^#�<?^PKFFLD�<�HIAeD<<KEN#
?APFNJKfcNEN�?�HINIACD��i=AUL�HDIDGN=>�N�<AMIKFN=><^�����"
?DJ�CABGDF�<=K=>�TIAO�W<=AO_N?AZA�IKP?N=N^��n=A�APFK_KD=#�_=A
TJABAZN_D<JND�K<HDJ=L�FD�CABGFL�UL=>�=AB>JA�CDJBKIKeN^EN#
FA�UWCW=�W_N=L?K=><^�FK�<=IK=DZN_D<JAE�WIA?FD�HINF^=N^�IDQD�
FNO#��JK<KfcNM<^�JKJ�ZA<WCKI<=?K#�IDZNAFK#�<DB><JAO�ED<=FA<�
=N#�JKJ�N�JIWHFAO�NBN�EKBDF>JAO�RNIEL��XK?DIF^JK�T=A�AM?K�
=N=�eDBWf�A=IK<B>�=WINPEK���FK_NFK^�A=�D��AIZKFNPK=AIA?�CA�<K�
ENM�=WIN<=A?��V�=KJAE�AUcD<=?D�WIA?DF>�TJABAZN_D<JAZA�<APFK�
FN^�CABGDF�UL=>�?LQD#�_DE�?�CIWZNM�MAP^O<=?DFFLM�<RDIKM��b?�
BKCDFND�=KJAZA�IACK�PFKFN^EN�FD<�=�PK�<AUAO�FDAUMACNELD�EDIL
HA�AMIKFD�HINIACL�?�<A?AJWHFA<=N�<�D��TJABAZN_D<JNEN�N�MAP^O�
<=?DFFLEN� RWFJeN^EN#� ?� =AE� _N<BD� N� <� RWFJeN^EN
?A<<=KFA?BDFN^�
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SA� ?IDEDFN� HA^?BDFN^� JAFeDHeNN� 1W<=AO_N?AZA� IKP?N=N^1#
JA=AIK^�HINP?KFK�KJ=N?FA�?AP?IK=N=>�HINIACFLE�ID<WI<KE�<AA=�
?D=<=?WfcDD�NM�eDFFA<=N�PFK_DFND�HIN�HINF^=NN�IDQDFNO�?�HA�
BN=NJD�N� ?� ?LIKUA=JD� <=IK=DZNN�IKP?N=N^�A=CDB>FLM�A=IK<BDO
MAP^O<=?K#�AMIKFK�AJIWGKfcDO�<IDCL�HINAUID=KD=�?<D�UABDD�QN�
IAJAD�PFK_DFND��bJKPKBA<>#�_=A��HAF^=ND�<AMIKFDFN^�AJIWGKf�
cDO�<IDCL�<ACDIGN=�?�<DUD�EFAZAD#�IKF>QD�FDPKED_DFFAD�NBN�FD�
<AA=?D=<=?WfcNE�AUIKPAE�HINPFKFFAD�TJAFAENJAO#�AUcD<=?DF�
FLE�IKP?N=NDE�N�CKGD�<A?IDEDFFAO�TJABAZNDO��V�N=AZD�HIACAB�
GKf=<^�HAN<JN� UBKZAHIN^=FLM� <MDE� � W<=AO_N?LM�?PKNEAA=FA�
QDFNO� MAP^O<=?DFFAO� CD^=DB>FA<=N� _DBA?DJK� 5HIANP?AC<=?A� N
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lAF^=ND�AJIWGKfcDO�HINIACL�?�<APFKFNN�=WIN<=A?�N�A<EL<�
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<IDCL�AHIDCDB^D=�ZIKFNeL�FKQDO�CD^=DB>FA<=N#�<=NEWBNIW^�AC�
FA?IDEDFFA�N�<BDCWfcND�NP�T=AZA�AZIKFN_DFN^#�N�A<FA?FLD�HID�
NEWcD<=?K�FKQDZA�HIDCBAGDFN^#�<?^PKFFLD�<�HINIACAO��

(� kKED=FAD� FKIWQDFND� HBAMA� AIZKFNPA?KFFLE� EK<<A?LE
=WINPEAE�TJABAZN_D<JNM�RWFJeNO�<=KFA?N=<^�CB^�EFAZNM�A_D�
?NCFLE�� SAPFKFND� T=AZA� CABGFA� <ACDO<=?A?K=>� <KEAJIN=NJD#
FKHIK?B^=>�N�JAF=IABNIA?K=>�FKQW�CD^=DB>FA<=>��i=AUL�FD�HIA�
NP?ACN=>�T=AZA�MKA=N_D<JNE�AUIKPAE#�FDAUMACNEA�<CDBK=>�NF?DF�
=KINPKeNf�RKJ=A?�N�^?BDFNO#�A=INeK=DB>FA�?BN^fcNM�FK�CKF�
FWf�=DIIN=AINf#�?�JAFJID=FLO�AU{DJ=#�FK�A<FA?KFNN�JA=AILM
EAGFA�FKED=N=>�<KELD�WCK_FLD�CB^�KZIA=WINPEK�N�CB^�HINIACL
FKHIK?BDFN^� CDO<=?NO�� nJABAZN_D<JND� EDIAHIN^=N^� FKQDZA
1UNPFD<K1�CABGFL�HIA?ACN=><^�<AZBK<FA�HIACWEKFFAO�HIAZIKE�
ED�N�HABN=NJD#�JA=AIWf�EL�<KEN�?DC�E��bHIDCDBDFND�<AU<=?DF�
FAO�TJABAZN_D<JAO�HABN=NJN#�A<AUDFFA�CABZA<IA_FAO#�<�?NCKEN
FK�UWCWcDD#�A_DF>�HINZACN=<^��

z� aKJ�JKGCK^� TJABAZN_D<JK^�HABN=NJK� �� A=� ZA<WCKI<=?DF�
FLM�EK<Q=KUA?#� �MAP^O<=?DFFAO�A=IK<BN#�CA�A=CDB>FLM�KZIA=W�
IN<=N_D<JNM�MAP^O<=?#�?�N=AZD�CABGFK�<ACDIGK=>�?�<DUD�AHIDCD�
BDFN^�ZBK?FLM�eDBDO#�HA=AE�_K<=FLM#�N�<BDCW^�HA�T=AEW�HW=N��
HIDCBKZK=>�EDIAHIN^=N^��V� TJABAZN_D<JNM�EDIKM�HA� IKP?N=Nf
<DB><JAZA� =WINPEK� FDAUMACNEA� IDJAEDFCA?K=>� AINDF=KeNf� FK
1TJAJBNDF=K1#�=�D��1TJA=WIN<=K1#�1TJAHA=IDUN=DB^1�N�=�C��5=KJNM
FD�A_DF>�WCK_FLM�AHIDCDBDFNO��?APFNJKD=�EFAZA���=IWCFA�NM�AU{�
^<FN=>#�MA=^�?<D�PFKf=#�A�_DE�ID_>6��XD�JKGCLO�TJAHA=IDUN=DB>
^?B^D=<^�TJA=WIN<=AE#�_KcD�UL?KD=�FKAUAIA=��

o� nJA=WIN<=N_D<JNO� ILFAJ� =IDUWD=� TJABAZN_D<JNM�EDIAH�
IN^=NO�<�C?WM�<=AIAF�=WIN<=N_D<JAO�CD^=DB>FA<=N���JKJ�<A�<=AIA�
FL�HA?DCDFN^�=WIN<=A?#� =KJ�N� <A� <=AIAFL�CDO<=?NO#�HINF^=LM
AIZKFNPK=AIKEN�=WINPEK��bUD�<=AIAFL�CABGFL�UIK=>�?A�?FNEK�
FND�?<D�UABDD�A<=ILD�=IDUA?KFN^�CB^�AMIKFL�AJIWGKfcDO�<ID�
CL#�JA=AILD�?FDCI^f=<^�HAA_DIDCFA��lIDGCD�?<DZA#�AFN�CABGFL
JK<K=><^� AeDFJN� ?APCDO<=?N^� AU{DJ=A?� =WIN<=N_D<JAO� UKPL� FK
HINIACW��XA?LD�=IDUA?KFN^�UWCW=�=KJGD�<?^PKFL�<�HA?LQDFNDE
WIA?F^�<APFKFN^�<KENM�=WIN<=A?#�AZIKFN_N?K^�NE�CA<=WH�J�N<J�
Bf_N=DB>FA�eDFFLE�N�<?ADAUIKPFLE�AU{DJ=KE�HINIACL#�??AC^
AHBK=W�PK�NM�A<EA=I�N�HIDUL?KFND�?�FNM#�TJABAZN_D<JND�FKBAZN
N�=AEW�HACAUFLD�TJAFAEN_D<JND�NF<=IWEDF=L��

`� bCFA?IDEDFFA�HIATJABAZN_D<JN�NPEDF^f=<^�N�HIK?K�ILF�
JK�<A�<=AIAFL�HIDCHINFNEK=DB><=?K#�?�=AE�=WIN<=N_D<JAZA��bU�
IKP� 1TJA1� <=KFA?N=<^� A<FA?FLE� TBDEDF=AE� ?� UAI>UD� EDGCW
JAFJWIDF=KEN� PK� ?<D� UABDD� =IDUA?K=DB>FAZA� JBNDF=K�� V� T=AO

9d�

<=K=>�FKQNE�<WIA?LE�JIN=NJAE#�K�=KJGD�AeDFN=>�FKQD�HIDCBA�
GDFND��XDAUMACNEA�<�NF=DID<AE�?L<BWQK=>�DZA�EFDFND�FK�=DEW
AIZKFNPKeNN�HAEDcDFN^�N�JK_D<=?K�W<BWZ�<�=A_JN�PIDFN^�HIK?NB
N�HIK?�UDIDGFAZA�A=FAQDFN^�J�HINIACD��b<AUDFFA�PKHKCFLE�=W�
IN<=KE�UIA<KD=<^�?�ZBKPK�CDRAIEKeN^�AJIWGKfcDO�<IDCL#�FDU�
IDGFA<=>�HA�A=FAQDFNf�J�ID<WI<KE#�JA=AILEN�EL�<KEN�HAB>PW�
DE<^��hKJNM�ZA<=DO�?�HAB><JAE�KZIA=WINPED�<=KFA?N=<^�?<D�UAB>�
QD#�<A?<DE�<JAIA�=A�AFN�UWCW=�CNJ=A?K=>�ILFAJ�HIATJABAZN_D<�
JAZA�=WINPEK�?�<DB><JAO�ED<=FA<=N�5N�FD�=AB>JA6�N�TJA=WINPEK�
bFN�UWCW=�=IDUA?K=>�TJABAZN_D<JAZA�FKHIK?BDFN^�?�IKP?N=NN�eD�
BLM�IDZNAFA?�N�A=CDB>FLM�AU{DJ=A?��SDZEDF=�PDBDFAZA�=WINPEK
UWCD=�IK<QNI^=><^#�<=K?^�?�A<FA?W�FD�=AB>JA�<AU<=?DFFLD�NF=D�
ID<L#�FA�N�NF=DID<L�HINIACL��@L#�CWEK^�MA=^�UL�A�<AU<=?DFFAE
NF=DID<D#�CABGFL�?LO=N�DEW�FK?<=ID_W��

�� lA<=IADFND� AUIKPK� =WINPEK#� UBKZAHIN^=FA� ?APCDO<=?Wf�
cDZA�FK�AJIWGKfcWf�<IDCW#�HIAN<MACN=�HW=DE�HINF^=N^�HIAT�
JABAZN_D<JNM�HIAZIKEE#�CDO<=?NO#�NF?D<=NeNO#�<APCKFN^�FA?LM
HIDCBAGDFNO�5FKHINEDI#�?�AUBK<=N�HN=KFN^#�<HDeNKBNPNIA?KF�
FLM�HINIACFLM�EDIAHIN^=NO6�<�AHDIDGDFNDE�CB^�HA=DFeNKB>�
FLM�ZA<=DO���TJA=WIN<=A?��YB^�FNM�5N�FD�=AB>JA6�T=N�TJABAZN_D<�
JND�NFNeNK=N?L#��JA=AILD�HIDCBKZKf=�FKQN�MAP^O<=?K#�FD�̂ ?B^�
f=<^�CA<=AHINED_K=DB>FA<=>f#�D<BN�AFN�FD�<APCKFL�N<JW<<=?DF�
FA#�K�FKHABFDFL�CDO<=?N=DB>FLE�<ACDIGKFNDE#�HA<=IADFL�FD�FK
EFNEAO�?NCNEA<=N#�K�HIA_FA�?AQBN�?�AUNMAC��SAI=NIA?JK�EW<A�
IK#�<UDIDZKfcND�TFDIZNf�W<=IAO<=?K#�JAF=IAB>�?ACL#�AZIKFN_D�
FND�C?NGDFN^�K?=AEAUNB>FAZA�=IKF<HAI=K���T=A�?KGFLD�TBDEDF�
=L� HIACWJ=K� =WINPEK� ?� <DB><JAO� ED<=FA<=N#� K� FD� IDJBKEFLO
=IfJ�FK�ACNF�<DPAF��

%� b<FA?FLE� HIK?NBAE� ?� DGDCFD?FAO� HIKJ=NJD� ^?B^D=<^
HIKJ=NJK#�<�B�ZJA<=>f�N<HAB>PWDEK^�?�<RDID�<DB><JAZA�=WINPEK��
T=A� <AJIKcDFND� AHK<FA<=DO� N� TBNENFNIA?KFND� FDZK=N?FLM
CDO<=?NO�N�NM�IDPWB>=K=A?��hWINPEW�FDAUMACNEK�KJ=N?FK^�AMIK�
FK�AJIWGKfcDO�<IDCL#�K�FD�=AB>JA�JAF<DI?K=N?FAD�HAFNEKFND�
n=A�<BDCWD=�NP�AHL=K�HIDCLCWcDZA�?DJK#�JA=AILO�HAJKPKB#�_=A
=IKCNeNAFFK^�AMIKFK�AJIWGKfcDO�<IDCL�N�HINIACL�WGD�FDCA<�
=K=A_FL#�FDAUMACNEA�IDQN=DB>FA�NPEDFN=>�HACMAC�J�IKP?N=Nf#
HIA^?B^^� <?Af� NPAUID=K=DB>FA<=>� N� TFDIZNf� HA� A=FAQDFNf� J
HINIACD#�FD�=AB>JA�?�JK=DZAIN^M�AMIKFL#�K�?�JK=DZAIN^M�EWCIA�
ZA�WHIK?BDFN^�ID<WI<KEN��XDAUMACNEA�=KJGD�HIAKFKBNPNIA?K=>
HINIACFLD� W<BA?N^� IKP?N=N^� =WINPEK#� CKGD� ?� IKEJKM� ACFAZA
AU{DJ=K���?�=AE�_N<BD#�KZIA=WIN<=N_D<JAZA#�D<=D<=?DFFA#�?ED<=D�<
DZA� ?FDQFNE� AJIWGDFNDE�� YNKZFAP� <A<=A^FN^� AJIWGKfcDO
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HID<<NFZAE�_DBA?DJK#�=�D��FDZK=N?FLEN�?BN^FN^EN�CDO<=?NO�_D�
BA?DJK��VBN^FND�=WINPEK�FK�HINIACW�NEDD=�A<AUDFFLO#�FDHA<ID�
C<=?DFFLO�MKIKJ=DI#�N�=KJND�GD�IDPWB>=K=L��@W<AI#�A<=K?BDF�
FLO�?�BD<W�NBN�FK�HB^GKM#�EW=FK^�?ACK�?�HIWCKM�N�APDIKM#�WFN_�
=AGDFFK^�PDBDF>#�N<HAB>PA?KFND�HBK<=EK<<A?AO�HA<WCL�N�EFAZA
CIWZNM�?NCA?�?IDCFLM�CB^�AJIWGKfcDO�<IDCL�HA=IDUN=DB><JNM
UBKZ#���T=A�CKBDJA�FD�?<D�HIAUBDEL�CB^�AJIWGKfcDO�<IDCL#�JA=A�
ILD�FD<D=�PK�<AUAO�=WINPE��SWcD<=?WD=�A<=IK^�FDAUMACNEA<=>�?
HIA?DCDFNN�UABDD�QNIAJNM#�CKGD�EDFDD�?NCNELM�CDO<=?NO�?�=D�
_DFND� ?<DZA� ZACK#� _=AUL� MA=>� ?� JKJAO�=A� <=DHDFN� <E^Z_N=>
IDPWB>=K=L�IKPZKIA?�<DPAFA?��

C9UEIEUF87V9W=� XK6Y?676JEH=D?E=� U=GD:IEM� I� U6<8Z9E[
[6LMGD:I8[�1�X=KIW=�Z8JE��

♦vZIA=WIN<=N_D<JND�MAP^O<=?K���T=A�=KJND�EDBJND�HIDCHINFN�
EK=DB><=?K#�JA=AILD�CABGFL�IWJA?AC<=?A?K=><^�=KJ�FKPL?KDELE
1A=?D=<=?DFFLE�UNPFD<AE1��kKJBf_KD=<^�AF�?�=AE#�_=A�EKBLO�UNP�
FD<�FK_KB�WHA=IDUB^=>�<A?IDEDFFLD#�=�D��UBKZAHIN^=FLD�CB^�AJ�
IWGKfcDO�<IDCL�=DMFABAZN_D<JND�N�AIZKFNPKeNAFFLD�<N<=DEL�
v�T=A�APFK_KD=#�_=A�N�?�KZIA=WINPED�<BDCWD=�N<JK=>�FA?LM�IDQD�
FNO#�JA=AILD�EAZW=�UL=>�AUcD<=?DFFA�A=?D=<=?DFFLEN#�TJABAZN�
_D<JN�UDPAHK<FLEN�N�TJAFAEN_D<JN�?LZACFLEN�

lIATJABAZN_D<JND� CDO<=?N^� ?� A=CDB>FLM� KZIA=WIN<=N_D<JNM
MAP^O<=?KM�EAZW=�N�CABGFL�A=FA<N=><^#�HIDGCD�?<DZA#�J[

• N<HAB>PA?KFNf�TFDIZNN�N�?ACL���<�eDB>f�<AJIKcDFN^�NM�HA=�
IDUBDFN^#�_=A�NBN�HAP?ABN=�HAB>PA?K=><^�UAB>QDEW�JABN_D<=?W
HAB>PA?K=DBDO�<�=DE�GD�<KELE�?EDQK=DB><=?AE�?�HINIACW#�NBN
WEDF>QN=�?BN^FND�_DBA?DJK�FK�AJIWGKfcWf�<IDCW#�<?^PKFFAD�<
HIANP?AC<=?AE�TFDIZNN�NBN�HA=IDUBDFNDE�?ACL)�

• WEDBA�IK<HAI^GK=><^�FD_N<=A=KEN�N�MAP^O<=?DFFLEN�A=MA�
CKEN���<�eDB>f�WEDF>QDFN^�NM�FDZK=N?FAZA�?BN^FN^�FK�AJIWGK�
fcWf�<IDCW�?�IDZNAFD�N�HIN�NM�WFN_=AGDFNN�NBN�HDIDIKUA=JD)

• AMIKFD�HINIACL���eDBD<AAUIKPFA�<HA<AU<=?W^�<AMIKFDFNf�UN�
ABAZN_D<JAZA� IKPFAAUIKPN^� N� D<=D<=?DFFAZA� RWFJeNAFNIA?KFN^
HINIACFLM�HIAeD<<A?�

9� @FAZAD�NP� T=NM�CDO<=?NO�=D<FA�<?^PKFA�<�CDO<=?N^EN�HA
AUD<HD_DFNf�HAI^CJK#�T<=D=NJN�NBN�AULJFA?DFFAZA�?DCDFN^�CA�
EKQFDZA�MAP^O<=?K#�JA=AILD�=DE�<KELE�UWCW=�JKPK=><^�=KJNEN
A_D?NCFLEN��SAUIKFFLD�?ED<=D�N�HIDC<=K?BDFFLD�?�JAF=DJ<=D�W<�
=AO_N?AZA�IKP?N=N^#�AFN�EAZW=�HINAUID<=N�CIWZAD�PFK_DFND�N�HA�
CIWZAEW� EAGD=� UL=>� AUA<FA?KFK� FDAUMACNEA<=>� NM� ?FDCIDFN^�
@FAZND�NP�FNM�?AAUcD�FD�=IDUWf=�NBN�=IDUWf=�FDUAB>QNM�RNFKF�
<A?LM�NPCDIGDJ��iK<=A�EAGFA�HA_=N�UDP�NF?D<=NeNO�AUD<HD_N=>

9d(

HAZAFD�HINFNEKf=�W_K<=ND�=KJGD�KZIA=WIN<=N_D<JND�MAP^O<=?K#
=KJ�_=A�N�AFN�CABGFL�HA<=KIK=><^�FK�CDBD�?LHABF^=>�=IDUA?K�
FN^�HA�AMIKFD�AJIWGKfcDO�<IDCL#�WHIK?B^=>�HINIACFLEN�ID�
<WI<KEN#�PKFNEK=><^�AUW_DFNDE�?�AUBK<=N�?DCDFN^�TJABAZN_D<JA�
ZA�<DB><JAZA�MAP^O<=?K#�=WIN<=N_D<JAO�NF=DIHID=KeNDO�5N<HAB�
F^^�RWFJeNf�=WIN<=N_D<JNM�ZNCA?6�FAIE�N�fINCN_D<JNM�PKJA�
FA?�HAI^CJK�AIZKFNPKeNN�?DBA<NHDCFAZA�=WINPEK#�JAFFLM�<A<=^�
PKFNO�N�=AEW�HACAUFLM�EDIAHIN^=NO�KJ=N?FAZA�=WINPEK#�<_N=K�
fcNM<^�UBKZAHIN^=FLEN�CB^�AJIWGKfcDO�<IDCL�

�� V�HDINAC�?APIK<=KFN^�HIAUBDEL�WEDF>QDFN^�HINIACFLM
ID<WI<A?� N� CDRAIEKeNN� BKFCQKR=A?� HIAN<MACN=� <AJIKcDFND
1=WIN<=N_D<JAZA�HIA<=IKF<=?K1�?�KZIA=WINPED��lIN�T=AE�AZIAE�
FWf�?KGFA<=>�HIDC<=K?B^D=�AZIKFN_DFND�A<?ADFN^�=DIIN=AINN#
W<=IADFFAO�<AA=?D=<=?DFFA�BKFCQKR=W#�<�HACAUIKFFLEN�HA�IKP�
EDIKE�AU{DJ=KEN�N�=WIN<=N_D<JNE�AUAIWCA?KFN^E��V�T=AE�PKJ�
Bf_KD=<^� <W=>� HINEDIFAZA� HBKFNIA?KFN^� KZIA=WIN<=N_D<JAO
W<KC>UL#� ?� JA=AIAO� FDAUMACNEA� HIDCW<EA=ID=>� IKPFLD� FA?LD
RWFJeNN#�FK_NFK^�A=�RWFJeNO#�N<HABF^DELM�?FW=IN�5FKHINEDI#
A=CLM�?�HKBN<KCFNJD6#�CA�N<HABF^DELM�?�AJIWGDFNN��YABGFL
<ACDIGK=><^� ?� _N<=A=D�ED<=K� CB^�JWHKFN^#�HACZA=A?BDF� <HDeN�
KB>FA�CB^�=WIN<=N_D<JAZA�A<?ADFN^�BD<� 5W<=KFA?BDFL�PFKJN�FK
=WIN<=<JNM�=IAHKM#� AUAPFK_DFL�N�HACZA=A?BDFL�ED<=K� <=A^FJN
=WIN<=N_D<JNM�<IDC<=?�HDIDC?NGDFN^�N�=�C�6�

�� vZIA=WINPE#� ?� PK?N<NEA<=N� A=� HIKJ=NJN� N� HABN=NJN
<DB><JAZA�=WINPEK#�EAGD=�<HA<AU<=?A?K=>�UABDD�QNIAJNE�HIAT�
JABAZN_D<JNE�NPEDFDFN^E�?�<DB><JAO�ED<=FA<=N��VED<=D�<�KZIA�
=WINPEAE� ?� EACW� ?MACN=#� HIDGCD� ?<DZA#� TJABAZN_D<JAD� MAP^O�
<=?A��b<AUDFFA�HIACWJ=L�HN=KFN^#�HINZA=A?BDFFLD�TJABAZN_D<�
JNEN�ED=ACKEN#�^?B^f=<^�FDJNE�1WJKPK=DBDE1�HIATJABAZN_D<�
JAZA� AUIKPK� CDID?FN��hKJAD� PKCKFND� A=FA<N=<^�J�MAP^O<=?KE#� ?
JA=AILM�1PCAIA?LD�HIACWJ=L�HN=KFN^1�HINZA=K?BN?Kf=<^#�HIA�
CKf=<^�NBN�HACKf=<^�?�JK_D<=?D�DCL��n=A�=IWCFAD#�FA�W<HDQFAD
CB^�HIAC?NGDFN^�FKHIK?BDFND�CDO<=?NO�PDEBDCDB>eD?���AIZKFN�
PK=AIA?�KZIA=WINPEK�

9d� YB^� AIZKFNPK=AIA?� =WINPEK� ?APIK<=Kf=� HIAUBDEL#� <?^�
PKFFLD�<�<AUBfCDFNDE�HIATJABAZN_D<JNM�FAIE�HA?DCDFN^�?�AU<�
BWGN?KFNN�W?DBN_N?KfcDZA<^�=WIN<=N_D<JAZA�C?NGDFN^��XDAU�
MACNEA� T=AZA�NPUDZK=>#� AZIKFN_N?K^�JABN_D<=?A�FA_BDZA?�� pA<�
=DO�<BDCWD=�HINFNEK=>�?�=D_DFND�UABDD�CBN=DB>FAZA�HDINACK��S
=A_JN�PIDFN^�AMIKFL�AJIWGKfcDO�<IDCL#�IKPZKI�=WIN<=N_D<JA�
ZA�<DPAFK�^?B^D=<^�A<AUDFFA�FDUBKZAHIN^=FLE��VA�?IDE^�DZA�HN�
JA?#�JKJ�BD=FDZA#�=KJ�N�PNEFDZA#�EL�NEDDE�CDBA�<�W?DBN_DFFLE
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9d� SDZACF^�FK�=DEW�T=NM�HIAUBDE#�JKJ�N�A�FKQNM�FDHA<IDC�
<=?DFFLM�PKCK_KM#�?L<JKPL?Kf=�<?AN�EFDFN^�?<DENIFLD�K?=AIN�
=D=L�� �NE<JNO� HKHK�jAKFF�lK?DB� ""� � EDGCW� HIA_NE� PKED=NB[
1XDCA<=K=A_FA�?NCD=>�HIN_NFW�IKPIWQDFFA<=N�=AB>JA�?�W<NBDF�
FAO� NFCW<=INKBNPKeNN#� UD<<EL<BDFFAE� N<HAB>PA?KFNN� ?� HIA�
ELQBDFFA<=N�N�<DB><JAE�MAP^O<=?D�FKW_FLM�N�=DMFABAZN_D<JNM
CA<=NGDFNO#�NBN�?�HAZAFD�PK�UAZK=<=?AE#�UDP�W_D=K�IDPWB>=K=A?
CD^=DB>FA<=N�?�UWCWcDE���A=^�FDB>P^�FD�<AZBK<N=><^�<�=DE#�_=A
=KJK^�CD^=DB>FA<=>�HINFD<D=�EFAZA�WcDIUK#�BDZJA�PKED=N=>#�_=A
NM�HIN_NFK�FKMACN=<^�ZAIKPCA�ZBWUGD���?�A=FAQDFNN�<KEAZA�_D�
BA?DJK1��

99� lAT=AEW�EL�<KEN�CABGFL�HACWEK=>�A�FKQDO�<IDCD#�A�=AE#
_=A�EL�A<=K?NE�HA<BD�<DU^�CB^�UWCWcDZA�HAJABDFN^��lAEDQKD=
BN�T=A�FKE�GN=>#�ACFA?IDEDFFA�IKP?N?K^<>�N�W<=IKN?K^�<?A��UW�
CWcDDy�@AGFA�<�W?DIDFFA<=>f�<JKPK=>#�_=A�FD=#�HA=AEW�_=A�AMIK�
FK� HINIACL�N� UDIDGFAD� A=FAQDFND� J� FDO� FD� ^?B^D=<^� HIDH^=�
<=?NDE�CB^�IKP?N=N^�
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lAOEL�IDJ�CK?FA�HIN?BDJKBN�J�<DUD�?FNEKFND�JKJ�HDI<HDJ�
=N?FLD� AU{DJ=L� CB^� <DB><JAMAP^O<=?DFFAZA� A<?ADFN^�� lDI?LD
AHL=L�A<?ADFN^�FK_NFKBN<>�FK�=DIIK<KM�YFD<=IK�UABDD�=INCeK=N
BD=�FKPKC#�FK��<KELM�?L<AJNM#�MAIAQA�CIDFNIA?KFFLM�W_K<=JKM
DZA�HAOEL#�=�D��FK�FKNUABDD�HIA<=LM�N�UBKZAHIN^=FLM�?�EDBNA�
IK=N?FAE�A=FAQDFNN�=DIIN=AIN^M��jEDFFA�?�T=A=�HDINAC�HIDC<�
=K?BDFN^�A�HAOEKM#�JKJ�A�1PABA=AE�CFD1�NBN�1JBKCA?LM�HBACAIA�
CN^1#�JKPKBN<>�KU<ABf=FA�?DIFLEN�N�=A_FLEN��bCFKJA#�AU<=K�
FA?JK�IDPJA�NPEDFNBK<>�<IKPW�HA<BD�HDI?LM�HAHL=AJ�HDIDFD<D�
FN^�AHL=K�EDBNAIKeNN�?L<AJAO�HAOEL�YFD<=IK�FK�CIWZND�W_K<=�
JN�N�A<AUDFFA�FK�HAOEW�FNPA?NO�lIW=K#�ZCD�FK�UAB>QDO�_K<=N�ED�
BNIK=N?FAO�=DIIN=AINN�<=KBA�HIN_NFAO�?=AIN_FAZA�PK<ABDFN^�N
A<ABFeD?KFN^� HA_?�� vFABAZN_FWf� JKI=NFW� FKUCfCKBN� N� ?
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AZIAEFWf�TJAFAEN_D<JWf�?LZACW��
���aIAED�=AZA#�KZIA=WIN<=N_D<JAD�MAP^O<=?A�CABGFA�NFRAIEN�

IA?K=>�<?ANM�ZA<=DO�AUA�?<DM�CDO<=?N^M#�HINF^=LM�?�IKEJKM�HIAZ�
IKEEL�IKeNAFKB>FAZA�WHIK?BDFN^�ID<WI<KEN��XDAUMACNEA�A=FA�
<N=><^�J�=KJNE�NFRAIEKeN^E�JKJ�J�_K<=N�HIDC<=K?BDFN^�<?ADZA
AUIKPK��n=A�HIN?BD_D=�=WIN<=A?�J�<A=IWCFN_D<=?W�N�HAEAcN��jF�
RAIENIW^�N�AUBDZ_K^�HIATJABAZN_D<JAD�HA?DCDFND#�EL�HINAUID�
=KDE�HAPN=N?FLD�N�AGNCKDELD�FKEN�IDKJeNN�5FKHINEDI#�JAGWIK
<�UKFKFK�1FKHIK?B^D=<^1�?�JAEHA<=#�K�FD�?LUIK<L?KD=<^#�ZCD�HAHK�
BA6��hKJAO�HACMAC�UWCD=�NED=>�QNIAJAD�HIA<?D=N=DB>FAD�PFK_D�
FND#���UWCD=�HINEDIAE�CB^�CIWZNM�HIDCHINFNEK=DBDO#�_=AUL�AFN
HAQBN�=AO�GD�CAIAZAO#�K�EFAZND�=WIN<=L#�FD�AUIKcKfcND�Dc��FK
T=N�HIAUBDEL�?FNEKFN^#�A<APFKf=�FDAUMACNEA<=>�NPEDFDFN^�<?A�
DZA�HA?DCDFN^�

%�� vZIA=WIN<=N_D<JAD� MAP^O<=?A� CABGFA� NZIK=>� IAB>� =KJAZA
EKBDF>JAZA�HIATJABAZN_D<JAZA�HIDCHIN^=N^#�=WIN<=N_D<JAZA�Uf�
IA� �� JA=AIAD#� JIAED� HIDCA<=K?BDFN^� =WIN<=KE�FA_BDZA?� N� HN=K�
FN^#�CABGFA�<=KIK=><^���?�EDIW�<?ANM�?APEAGFA<=DO���HINZA=A?N=>
=KJGD�NF=DID<FAD�=WIN<=N_D<JAD�HIDCBAGDFND�<�HIATJABAZN_D<�
JNEN�HINPFKJKEN#�IK<QNI^^�FKUAI�?APEAGFA<=DO�?�AUBK<=N�<HA�
<AUK�HIA?DCDFN^�CA<WZK�FK�CKFFAO�=DIIN=AINN��V�=KJAE�HIDCBAGD�
FNN�CABGFA�UL=>[

(��NFRAIEKeN^�A�eDFFA<=^M�HINIACL�N�JWB>=WIL�?�UBNGKOQDO
AJIWZD#

z��NFRAIEKeN^�A�CDO<=?N^M#�HIDCHINF^=LM�CB^�AMIKFL�AJIW�
GKfcDO�<IDCL�FK�CKFFAO�=DIIN=AINN�5D<BN�=KJND�ULBN�HIDCHIN�
F^=L6�N�A�?APEAGFA<=^M�HINF^=>�?�T=AE�W_K<=ND)

o��NFRAIEKeN^�AU�NF=DID<FLM�ED<=FLM�AUL_K^M�CKFFAO�ED<=�
FA<=N�N�A�=AE#�JKJ�EAGFA�HAHK<=>�FK�=KJND�EDIAHIN^=N^#�

`��NFRAIEKeN^�A�?APEAGFA<=N�KJ=N?FAZA�HIA?DCDFN^�?IDEDFN
UDP�N<HAB>PA?KFN^�K?=AEAUNB^��

���hKJNE�AUIKPAE#�IK<QNIDFFAD�NFRAIENIA?KFND�<�HIATJABA�
ZN_D<JNE�<ACDIGKFNDE�?�KZIA=WIN<=N_D<JAE�HIDCBAGDFNN#�UWCD=
CB^�EFAZNM�=WIN<=A?�5<�?L<AJNE�WIA?FDE�TJABAZN_D<JAZA�<APFK�
FN^6�UABDD�HIN?BDJK=DB>FLE#�_DE�AUL_FAD#�HIDCBKZKfcDD�=AB>JA
HIDUL?KFND� ?� CDID?FD#� =IKCNeNN� N� eDFFA<=N� HDOPKGK� JA=AIAO
NFAZCK�=IWCFA�HAF^=>�<KEAEW#�N�<=AN=�T=A�<CDBK=>��

���S=AN=�HAHIAUA?K=>�=KJGD�FK_K=>�CDO<=?A?K=>#�N<HAB>PW^�?L�
QDWJKPKFFLD�FKHIK?BDFN^�N�<HA<AUL�?�A=CDB>FLM�MAP^O<=?KM��j
ID_>�FD�NCD=�=AB>JA�A�UAB>QAO�HABN=NJD#�A�<=IK=DZNN�?<DO�=WIN<�
=N_D<JAO�A=IK<BN�?�<=IKFD���MA=^�N�=KE�FK�T=A�FKOCD=<^�ED<=A#�K�A
FKQDE�NFCN?NCWKB>FAE�HACMACD#�NFCN?NCWKB>FLM�CDO<=?N^M��
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?LM�HINMACN=<^�(�#z�#�FK�CABf�?=AILM���%�#9��?<DO�HBAcKCN�
SBN=LD�BWZA?LD�HA_?L�PKFNEKf=�AJABA����dd�ZK�NBN�9%#z���jBA�
?K=A�UABA=FLM�HA_?�PCD<>�FD=#�K�FK�CABf�BWZA?A�NBA?K=A�UABA=�
FLM�HINMACN=<^�?<DZA���#`���HBAcKCN��V�JAIDFFAE�WBW_QDFNN
FWGCKf=<^�=AB>JA�<ABAFeD?K=A�PK<AB�FFLD�HA_?L�
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XK�CABf�HDI?LM�HINMACN=<^�(�#z�#�FK�CABf�?=AILM���%�#9�
?<DO�HBAcKCN��SBN=LD�BWZA?LD�HA_?L�PKFNEKf=�AJABA����dd�ZK
NBN�9%#z����jBA?K=A�UABA=FLM�HA_?�PCD<>�FD=#�K�FK�CABf�BWZA?A�
NBA?K=A��UABA=FLM�HINMACN=<^�?<DZA���#`���HBAcKCN��V�JAIDF�
FAE�WBW_QDFNN�FWGCKf=<^�=AB>JA�<ABAFeD?K=A�PK<AB�FFLD�HA_�
?L��jM�FWGFA�ZNH<A?K=>�N�_K<=N_FA�HIAEL?K=>��XNGD�Z��mDFCD�
IL�IK<HABKZKD=<^�?=AIAO�HA_?DFFLO�IKOAF�5FNGF^^�ZIKFNeK�DZA
HIAMACN=�HA�IW<BW�IDJN�?�<=?AID�iAUIW_N��DI<AF<JND�iAUIW_N
@ABCA?L6�� lA� <IK?FDFNf� <� CIWZNEN#� AF� PKFNEKD=� FDUAB>QWf
HBAcKC>���#o�=L<��ZK�NBN�(9��HBAcKCN�?<DO�HAOEL��V�<?^PN�<
WMWCQDFNDE�<=DHDFN�D<=D<=?DFFAO�CIDFNIA?KFFA<=N#�?A�?=AIAE
IKOAFD�W?DBN_N?KD=<^�HBAcKC>� <ABAFeD?K=A�PK<ABDFFLM�N� ZNC�
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HAOEKM��DW=K#�]BHWZK�N�CI���hA#�_=A�ULBA�MAIAQA�CB^�?L<AJAO
HAOEL�YFD<=IK#�AJKPKBA<>�FDHINZACFLE�CB^�CIWZNM�HAOE�

lA�RNPNJA�ZDAZIKRN_D<JAO�MKIKJ=DIN<=NJD�UK<<DOF�YFD<=IK
IK<HABKZKD=<^� FK� fZA�PKHKCFAO� AJIKNFD� �W<<JAO� HBK=RAIEL
5�JIKNF<JNO�JIN<=KBBN_D<JNO�cN=#�VABLFA�lACAB><JK^�N�@AB�
CK?<JK^�HBN=L#�lIN_DIFAEAI<JK^�?HKCNFK6�N�FK�?A<=A_FAO�_K<�
=N� aKIHK=� 5lIDCJKIHK=<JNO� HDIDCA?AO� HIAZNU#� aKIHK=<JK^
<JBKC_K=K^�AUBK<=>6��9���XKNUABDD�CID?FND�HAIACL#�AUFKGKfcN�
D<^�?�CABNFKM�YFD<=IK�N�DZA�HIN=AJA?#�HIDC<=K?BDFL�HD<_KFNJK�
EN#�J?KIeN=KEN#�<BKFeKEN#�ZIKFN=KEN�N�=�C��VLMACL�T=NM�HAIAC
FK�CFD?FWf�HA?DIMFA<=>�FA<^=�BAJKB>FLO�MKIKJ=DI��9���

YBNFK�UK<<DOFK�YFD<=IK�`dd#�K�<IDCF^^�QNINFK�9�d�JE���KP�
FAAUIKPND�HINIACFLM�W<BA?NO�FK�DZA�=DIIN=AINN#�AUW<BK?BN?KD=
FDHA<=A^F<=?A�N�JIKOFD�?LIKGDFFWf�FDWIK?FA?DQDFFA<=>�ZNC�
IABAZN_D<JAZA�IDGNEK�IDJN#�_=A�AJKPL?KD=�FK�EFAZND�A<AUDFFA<�
=N�W<BA?NO�HA_?AAUIKPA?KFN^�?�HAOED��V�HAOED�YFD<=IK�EAZW=
UL=>� ?LCDBDFL� =IN� JK_D<=?DFFA� IKPBN_FLM� IKOAFK[� ?L<AJNO#
MAIAQA� CIDFNIA?KFFAO� HAOEL#� <BKUA� CIDFNIA?KFFAO� HAOEL� N
FNPJAO�HBAMA�CIDFNIA?KFFAO�N�PKUABA_DFFAO�HAOEL������lDI?LO
IKOAF�IK<HABAGDF�EDGCW�ZAIACKEN�YWUA<<KIL�N�mDFCDIL#�PKFN�
EKD=�9o#��=L<��ZK�NBN�%d��HBAcKCN�?<DO�HAOEL#�<IDCF^^�D��?L�
<A=K�FK�?DIMFDE�PKELJKfcDE�<=?AID�<A<=K?B^D=�9o����E#�FK�FNG�
FDE� (��#z� E�� lAFNGDFFLD� HIN=DIIK<FLD� AUBK<=N� HAOEL� PCD<>
?LIKGDFL�HBAMA�N�NEDf=�AZIKFN_DFFWf�HBAcKC>�5AJABA�9�=L<�
ZK�NBN�o��A=�HBAcKCN�IKOAFK6��~W_QD�?<DZA�HIDC<=K?BDFK�eDF=�
IKB>FK^�HAOEK�59d�=L<��ZK�#�o���6�

XK�=DIIN=AINN�HDI?AZA�IKOAFK�HIDAUBKCKf=�FDPK<ABDFFLD�BW�
ZA?LD�=NHN_FLD�N�<BAN<=LD�HA_?L�5hKUBNeK�96�

XK�CABf�HDI?LM�HINMACN=<^�(�#z�#�FK�CABf�?=AILM���%�#9�
?<DO�HBAcKCN��SBN=LD�BWZA?LD�HA_?L�PKFNEKf=�AJABA����dd�ZK
NBN�9%#z����jBA?K=A�UABA=FLM�HA_?�PCD<>�FD=#�K�FK�CABf�BWZA?A�
NBA?K=A��UABA=FLM�HINMACN=<^�?<DZA���#`���HBAcKCN��V�JAIDF�
FAE�WBW_QDFNN�FWGCKf=<^�=AB>JA�<ABAFeD?K=A�PK<AB�FFLD�HA_�
?L��jM�FWGFA�ZNH<A?K=>�N�_K<=N_FA�HIAEL?K=>��XNGD�Z��mDFCD�
IL�IK<HABKZKD=<^�?=AIAO�HA_?DFFLO�IKOAF�5FNGF^^�ZIKFNeK�DZA
HIAMACN=�HA�IW<BW�IDJN�?�<=?AID�iAUIW_N��DI<AF<JND�iAUIW_N
@ABCA?L6�� lA� <IK?FDFNf� <� CIWZNEN#� AF� PKFNEKD=� FDUAB>QWf
HBAcKC>���#o�=L<��ZK�NBN�(9��HBAcKCN�?<DO�HAOEL��V�<?^PN�<
WMWCQDFNDE�<=DHDFN�D<=D<=?DFFAO�CIDFNIA?KFFA<=N#�?A�?=AIAE
IKOAFD�W?DBN_N?KD=<^�HBAcKC>� <ABAFeD?K=A�PK<ABDFFLM�N� ZNC�
IAEAIRFLM� HA_?� 5BWZA?A�NBA?K=A�UABA=FLM� N� NBA?K=A�UABA=�
FLM6��kK<ABDFNDE�AM?K_DFA�AJABA�9%dd�ZK�5z#��6����XK�CABf�HDI�
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�LUA?AC<=?A�N�ILUABA?<=?A�^?B^D=<^�?KGFAO�A=IK<B>f�FKeN�
AFKB>FAO�TJAFAENJN#�HA=DFeNKB�JA=AIAO�^?FA�FDCAAeDFDF�N�FD�
CAN<HAB>PA?KF��V��dd��ZACW�?�N<JW<<=?DFFLM�?ACADEA?�ULBA�?L�
IKcDFA�N�?LBA?BDFA���z��=AFF�ILUL#�K�?�D<=D<=?DFFLM�?LBA?BD�
FA�z`�=AFF���lIN�T=AE�A=�ILUABA?<=?K�HABW_DF�?KBA?AO�CAMAC#�TJ�
?N?KBDF=FLO��(�=L<��CABBKIKE#�K�A=�ILUA?AC<=?K����#o9�EBF��CAB�
BKIA?�S�v��

V��dd9��dd%�ZACKM�HABW_NBA�IKP?N=ND�FK�IKFDD�FD�N<HAB>PWD�
ELM�HIWCKM�RDIEDI<JAD�ILUA?AC<=?A#�DZA�AU{DEL�DcD�FDPFK_N�
=DB>FL#�FA�=DEHL�IA<=K�HIANP?AC<=?K�59od���dd%�Z��J��dd��Z�6
HAP?AB^f=� AGNCK=>� ?� UBNGKOQND� ZACL� PFK_N=DB>FAD� W?DBN_D�
FND�T=NM�AU{DEA?#�_=A�UWCD=�NED=>�HAPN=N?FAD�PFK_DFND�CB^�W?D�
BN_DFN^�HA=IDUBDFN^�ILUL�?�<DB><JAO�ED<=FA<=N�

V�ILUABA?FLO�<DJ=AI�@ABCA?L�?MAC^=�<BDCWfcND�HAC<DJ=AIK[
•VFW=IN=DIIN=AINKB>FLO���?JBf_KD=�?�<DU^�ILUABA?<=?A�?�D<�

=D<=?DFFLM�?ACADEKM#�HBAcKC>�JA=AILM�<A<=K?B^D=���ddd�ZK��
• lAC<DJ=AI�A=CLMK�?JBf_KD=�?�<DU^�AIZKFNPA?KFFLO�BA?�IL�

UL�FK�D<=D<=?DFFLM�?ACADEKM#�FK�?ACADEKM#�PKJIDHBDFFLM�PK�bU�
cD<=?AE�AMA=FNJA?�N�ILUABA?A?�@ABCA?L#�HBAcKC>f�9d(o�ZK#�N
BA?� ILUL� HA� ?FW=IDFFNE� IKPIDQDFN^E� ?� HIWCKM� ILUA?ACFLM
HIDCHIN^=NO�N�RDIEDI<JNM�MAP^O<=?�

• lAC<DJ=AI� KJ?KJWB>=WIL�?JBf_KD=� ?� <DU^� ?LIKcN?KFND�N
A=BA?� ILUL� ?� N<JW<<=?DFFLM� ?ACADEKM� �� HIWCKM� ILUA?ACFLM
HIDCHIN^=NO� 5UL?QNM� ZA<WCKI<=?DFFLM� ILUMAPA?6#� AU{DCNFDF�
FLM�v<<AeNKeNDO�1$������
	1#�N�?�HIWCKM#�KIDFCWDELM�W�EWFNeN�
HKB>FLM� AIZKFA?� NFCN?NCWKB>FLEN� RDIEDIKEN�ILUA?ACKEN#
AU{DCNFDFFLEN� v<<AeNKeNDO� 1$���������
	1�� bUcK^� HBAcKC>
?<DM�N<JW<<=?DFFLM�?ACADEA?�@ABCA?L�<A<=K?B^D=��z%zd�ZK�5UDP
?ACAMIKFNBNc�aA<=DQ=>�S=LFJK�N�YWUA<<KI<JAZA6�
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�LUABA?<=?A�?�@ABCA?D�ULBA�AIZKFNPA?KFA�?�9�(`�ZACW#�N�?�=A=
HDINAC�A<FA?W�DZA�<A<=K?B^B�BA?�ILUL�?A�?FW=IDFFNM�D<=D<=?DF�
FLM�?ACADEKM�UK<<DOFA?�IDJ�YFD<=I�N�lIW=�N�NM�HIN=AJA?#�HIDC<�
=K?B^fcNM� <AUAO� ID_FLD� N� APDIFA�HAOEDFFLD� TJA<N<=DEL�
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IAEAIRFLM� HA_?� 5BWZA?A�NBA?K=A�UABA=FLM� N� NBA?K=A�UABA=�
FLM6��kK<ABDFNDE�AM?K_DFA�AJABA�9%dd�ZK�5z#��6��bCFKJA#�CAEN�
FKF=FAD�HABAGDFND�?�<A<=K?D�HA_?DFFAZA�HAJIA?K�PKFNEKf=�FD�
PK<AB�FFLD� BWZA?LD� =NHN_FLD� 5(z#o�6� N� BWZA?LD� <BAN<=LD
5��#��6� HA_?L�� XK� CABf� BWZA?LM� <BN=LM� HA_?� HINMACN=<^
9o#o��HBAcKCN��XKNMWCQNEN�HA_?DFFA�ZNCIABAZN_D<JNEN�W<�
BA?N^EN� A=BN_KD=<^� =ID=NO� IKOAF��bF� IK<HABAGDF� ?� FNPA?>^M
IDJN�EDGCW�<=?AIKEN��iAUIW_N��DI<AF<JND�iAUIW_N��FK�=DIIN�
=AINN�@ABCA?L�N�lKBKFJK��lA�HBAcKCN�AF�=KJAO�GD#�JKJ�N�HDI�
?LO�59o�=L<�ZK6��lAOEDFFLD�A=BAGDFN^�HIDC<=K?BDFL�PCD<>�HID�
NEWcD<=?DFFA�=^G�BLEN�<WZBNFJKEN�N�ZBNFKEN#�N�=AB>JA�HIN�
IW<BA?LD�W_K<=JN���PKNBDFFLEN�HD<JKEN�N�<WHD<^EN�

V�IDPWB>=K=D�W<=AO_N?AZA�?A�?IDEDFN�HACHAIK�HA?DIMFA<=FLM
N�ZIWF=A?LM�?AC#�PK<ABDFNDE�EAZW=�UL=>�AM?K_DFL�BfULD�W_K<=�
JN�HAOEL���N�FNPJND�N�?L<AJND�

XD�<BW_KOFA#�NEDFFA�?�T=AE�IKOAFD#�<A<IDCA=A_DFL�FKNUABDD
JIWHFLD�JAF=WIL�<ABAF_KJA?�

b<AUDFFA<=N�T?ABfeNN�HAOEDFFLM�HA_?�?�D<=D<=?DFFLM�W<BA�
?N^M� FKHIK?BDFL� ?� <=AIAFW� RAIENIA?KFN^� HA_?� _DIFAPDEFAZA
=NHK�HA_?AAUIKPA?KFN^��lIN�EDBNAIKeNN�HAOE�FAIEKB>FLO�MAC
T?ABfeNN� HA_?� NPEDF^D=<^[� N<_DPKf=� HIAEDGW=A_FLD� <=KCNN
HA_?AAUIKPA?KFN^�
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9��lA_?L�HAOEL�YFD<=IK#�HA�<IK?FDFNf�<�HA_?KEN�?ACAIKPCD�

BA?�N�<JBAFA?#�A=BN_Kf=<^�UABDD�?L<AJAO�UNAZDFFA<=>f�
���XDAUMACNEA�AZIKFN_N=>�N<HAB>PA?KFND�CIDFKGFLM�?AC�CB^

AIAQDFN^#�=KJ�JKJ�T=A�EAGD=�HIN?D<=N�J�FDAUIK=NELE�HIAeD<�
<KE�PK<ABDFN^�N�A<ABAFeD?KFN^�HA_?��b<AUDFFA�AHK<FLE�?�T=AE
A=FAQDFNN�̂ ?B^f=<^��<BN=LD�HA_?L��V�<BW_KD�NM�PK<ABDFN^#�HIA�
EL?JK�<ABDO�<=KFA?N=<^�HA_=N�FDA<WcD<=?NELE�EDIAHIN^=NDE�

%��XDAUMACNEA� <AMIKFN=>� N� ?A<<=KFA?N=>� A<=K=JN� HAOEDF�
FLM� BKFCQKR=A?� CAKZINJWB>=WIFAZA� HDINACK� CB^� IKP?N=N^
TJA=WINPEK�

(��VAPFNJBK�FDAUMACNEA<=>�?�AU{^?BDFNN�HA_?DFFAZA�PKHA?DC�
FNJK�HINIACFLM�HAOEDFFLM�HA_?#�JA=AILO�EAGD=�UWCWcNE�W_��
FLE�BW_QD�HAF^=>�N�AeDFN=>�<DZACF^QFff�FKQW�CD^=DB>FA<=>�

08�# %�4����������
9� mDBNFJN<�p�@�#�YIWE^�v�V�#�YWUNFA?<JNO�V�Y��N�CI��pDA�

EAIRABAZN^�@ABCK?NN��aNQNF�?[��=NNFeK#�9�`��
���aIWHDFNJA?�j�v�#�lACLEA?�m�l��aBK<<NRNJKeN^�N�<N<=D�

EK=NJK�HA_?�@ABCK?NN����V�<U�[�pDFDPN<#�ZDAZIKRN^�N�JBK<<NRN�
JKeN^�HA_?�@ABCK?NN��aNQNF�?#�9�`%���
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V��dd��ZACW�FK�T=NM�W_K<=JKM�A<WcD<=?B^BN�BA?�ILUL�9��TJA�
FAEN_D<JNM�KZDF=A?#�JA=AILD�HINAUIDBN�?�SBWGUD�ILUAAMIKFL
IKPIDQDFN^�FK�HIAELQBDFFLO�BA?�ILUL�?�<AA=?D=<=?NN�<�W=?D�
IGCDFFLEN�J?A=KEN�?LBA?K�CB^�JKGCAZA�W_K<=JK�5=KUB���6��SAZ�
BK<FA� HABW_DFFLE� IKPIDQDFN^E� WJKPKFFLD� TJAFAEN_D<JND
KZDF=L�NEDBN�HIK?A�?LBA?N=>�9d��=AFFL�ILUL#�RKJ=N_D<JN�HA
A=_D=FLE�CKFFLE#�HIDC<=K?B^DELE�KZDF=KEN#�ULBA�?LBA?BDFA
?<DZA�z`�=AFF�ILUL�

)�94�B������������8 ���9 4 �#���F�� ��

�BA?�?�A<FA?FAE�HIDC<=K?BDF�<BDCWfcNEN�?NCKEN�ILU[�BDc#
JKIK<>#� HBA=?K#� JKIH� N� IK<=N=DB>FA^CFLD� ILUL� 5�������������
����
��#� s�������	
��������� ��
����.#� S������	���!����� ���

	6�
lA<BDCFND�?<=ID_Kf=<^�?�A<FA?FAE�?�WBA?KM�FK�YWUA<<KI<JAE�?A�
CAMIKFNBNcD� 5I�� YFD<=I6� N� ?ACAMIKFNBNcD� aA<=DQ=L�S=LFJK
5I��lIW=6�

lIAEL<BA?LO�BA?� ILUL�A<WcD<=?B^D=<^� <� HAEAc>f�HAIDG�
FLM�<=K?FLM�<D=DO�<�^_DDO�<D=JN�FD�EDFDD�zd�EE��SD=N�W<=KFK?�
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XD<EA=I^� FK� FNPJNO� =DMFN_D<JNO� WIA?DF>� BA?K� ILUL� ?� =A=
HDINAC�5UIDCFN#�?DF=DI^#�?D<DB>FLD�CDID?^FFLD�UKIJK<L6#�WBA?L
ILUL�?�XNPA?>^M�YFD<=IK�<A<=K?B^BN�AJABA��zd�=AFF�?�ZAC�5=KUB�
z6#� FK� IDJD� lIW=� <� HAOEDFFAO� <N<=DEAO� �� od(� =�� b<FA?W� BA?K
<A<=K?B^BN�JKIH� 54���������	����6#�BDc�5���	������	�	6#�<WCKJ
58������������
��������	6�N�<AE�58�
�����!
	���6�

V�HA<BDCWfcND�ZACL�PKIDZWBNIA?KFND�<=AJK�IDJ�N�BNJ?NCK�
eN^�APDIFA�HBK?FD?LM�<N<=DE�HIN?DBN�J�PFK_N=DB>FAEW�<AJIK�
cDFNf�HBAcKCDO�ILUABA?<=?K#�FD<EA=I^�FK�<APCKFND�?�HDINAC
ZNCIA<=IAN=DB><=?K� JIWHFLM� ?ACAMIKFNBNc� 5aA<=DQ=L�S=LF�
JK#�YWUA<<KI<JAD6#�IKPIWQDFNf�<N<=DEL�?A<HIANP?AC<=?K�ILU�N
JKJ�IDPWB>=K=���J�<FNGDFNf�WBA?A?�N�NPEDFDFNf�<A<=K?K�WBA?K
PK� <_D=� HA^?BDFN^� JKIK<^� 54	�	������ 	��	���6#� HBA=?L� 5'���
��
����
��6�N�CIWZNM�EKBAeDFFLM�ILU�5=KUB��96�

XKI^CW�<�AIZKFNPA?KFFLE�HIAEL<BA?LE�BA?AE#�?�T=A=�HDINAC
FKUBfCKB<^� =KJGD�FDAIZKFNPA?KFFLO� 5UIKJAF>DI<JNO6�BA?�IL�
UL#�JA=AILO�HA<BD�9����ZACK�HABW_NB�A<AUDFFA�QNIAJAD�IK<HIA�
<=IKFDFND#�_DEW�<HA<AU<=?WD=�=IKF<ZIKFN_FLO�IDGNE�IDJ�YFD<=�
IK� N� lIW=K�� b=<W=<=?ND� <AZBK<A?KFFA<=N� EDGCW� ZIKFN_KcNEN
<=IKFKEN�HA�lIW=W� <��WELFNDO�N� FK�YFD<=ID� <��JIKNFAO#� K� <
9����ZACK�N�<�lINCFD<=IA?>DE�HIN?DBA�J�=AEW#�_=A�UIKJAF>DI<=?A
HABW_NBA�A<AUDFFA�QNIAJAD�IKP?N=ND��bU{DE�FDAIZKFNPA?KFFAZA
?LBA?K�ILUL�FK�D<=D<=?DFFLM�?ACADEKM�N�A<AUDFFA�?�YFD<=ID�HA
AeDFJKE�TJ<HDI=A?�CA<=NZKD=�FD�EDFDD�̀ d�=AFF��V��dd��ZACW�<BWG�
UAO�ILUAAMIKFL�ULBA�PKIDZN<=INIA?KFA�9�dd�<BW_KD?�UIKJAF>D�
I<=?K�<�NP{^=NDE�`�=AFF�ILUL���HA�AeDFJKE�TJ<HDI=A?#�JABN_D<=�
?A�PKIDZN<=INIA?KFFLM�<BW_KD?�UIKJAF>DI<=?K�<A<=K?B^D=�BNQ>
9d��RKJ=N_D<JAZA� FDAIZKFNPA?KFFAZA� BA?K�� lIN� T=AE� <BDCWD=
A=ED=N=>#�_=A�HIN�FDAIZKFNPA?KFFAE�BA?D�N<HAB>PWf=<^�PKHID�
cDFFLD�AIWCN^�BA?K#�TBDJ=IAWCA_JN#�FD?ACK�N�<D=N�<�^_DDO�?�<D�
=N�EDFDD�zd�EE�

a��dd��ZACW�D<=D<=?DFFLD�?ACADEL�NP�AUcDO�HBAcKCN�IDJ�N
?ACADEA?� � ?�@ABCA?D� (`(� JE�� PKFNEKf=� ��� =L<�� ZK� 5N<JBf_K^
lINCFD<=IA?>D6#�NP�JA=AILM�HIAEL<BA?LO�AUBA?�ILUL�AIZKFNPA�
?KF�=AB>JA�FK�9(`dd�ZK��bFN�IKPCDBDFL�FK�<BDCWfcND�ILUABA?�
FLD�W_K<=JN[

•YWUA<<KI<JAD�?ACAMIKFNBNcD�FK�IDJD�YFD<=I#�HBAcKC>�ozdd�ZK)
• XNGFNO�YFD<=I�5A=�YWUA<<KI<JAO�HBA=NFL�CA�<��lKBKFJK6#

HBAcKC>�%ddd�ZK)
•VACAMIKFNBNcD�aA<=DQ=L�S=LFJK�FK�IDJD�lIW=�5?�HIDCDBKM

@ABCA?L6#�HBAcKC>�%ddd�ZK)
• XNGFNO�lIW=�<�APDIAE�@KF=K#�HBAcKC>f���dd�ZK�
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eNN�EFAZND�HIWCL�bb��HDIDQBN�?�?DCDFND�EWFNeNHKB>FLM�AIZK�
FA?�<=IKFL��lA<=KFA?BDFNDE�lIK?N=DB><=?K��D<HWUBNJN�@ABCA�
?K���9�d��A=���99��dd9�Z��PK�bb��ULBA�PKJIDHBDFA�%z�HIWCA?�HBA�
cKC>f�`dd�ZK��V�HAC<DJ=AID�A=CLMK�<AMIKFNBA<>�?�?DCDFNN�bb�
pNCNZN_<JAD� ?ACAMIKFNBNcD�HBAcKC>f�`(d� ZK��bCFKJA�lA<=K�
FA?BDFND��9�d��EWFNeNHKB>FLEN�AIZKFKEN�?�IKOAFKM�?LHAB�
FDFA�FD�ULBA#�N�?��dd%�ZACW��DQDFNDE�aAF<=N=WeNAFFAZA�<WCK
A=CDB>FLD�<=K=>N�lA<=KFA?BDFN^�ULBN�A=EDFDFL#�_=A�HIN?DBA�J
<AJIKcDFNf�HIWCA?#�PKJIDHBDFFLM�PK�bb�#�CA���HBAcKC>f�%do
ZK�� hKJNE� AUIKPAE#� ?ED<=D� <� pNCNZN_<JNE� ?ACAMIKFNBNcDE� ?
�dd��ZACW�?�HAC<DJ=AID�A=CLMK�bb��IK<HABKZKBA�9d(oZK��V�eDBAE
HA�@ABCA?D�_N<BA�_BDFA?�bb��<A<=K?B^D=�9��=L<��_DBA?DJ#�NP�FNM
AJABA��(dd���ILUKJN��V�aNQNFD?<JAE�bb��FK�W_D=D�<A<=A^=��(dd
AMA=FNJA?�N�ILUABA?A?#�NP�JA=AILM�(�d���ILUKJN��~A?�ILUL�_BD�
FKE�bb��IKPIDQDF�HIN�FKBN_NN�HW=D?JN#�<=ANEA<=>�JA=AIAO�<A<�
=K?B^D=�9#%%�:8����bUcD<=?A�AMA=FNJA?�N�ILUABA?A?�NEDD=<^�?
JKGCAE�IKOAFD#�FA�FKNUABDD�EFAZA_N<BDFFL�AFN�?�IKOAFKM#�ZCD
D<=>� PKJIDHBDFFLD� PK� bb�� ?ACADEL[� ;CNFDeJNO#� mIN_KF<JNO#
~NHJKF<JNO#��FZDF<JNO#�bIZDD?<JNO�N�iNENQBNO<JNO#�K�=KJ�
GD�?�aNQNFD?D�N�mDB>eKM�

SAZBK<FA�lIK?NBKE�BfUN=DB><JAZA�N�<HAI=N?FAZA�BA?K�ILUL
?�@ABCA?D#�W=?DIGCDFFLE�YDHKI=KEDF=AE�AMIKFL�AJIWGKfcDO
<IDCL� ?� 9��`� ZACW#� IKPIDQKD=<^� ?LBA?� ILUL� PK� ACNF� <?D=A?AO
CDF>�FD�UABDD�z�JZ��lA�AeDFJD�TJ<HDI=A?�<IDCFNO�ZACA?AO�WBA?�AC�
FAZA�BfUN=DB^�ILUKJK�_BDFK�bb��<A<=K?B^D=�AJABA�%d�JZ�59d�BA�
?A?�HA�%�JZ�ILUL6���(dd�ILUKJA?�_BDFA?�bb��PK�ZAC�?LBK?BN?Kf=
?�PKJIDHBDFFLM�?ACADEKM�UABDD�`d�=AFF�ILUL��lIN�UABDD�AIZKFN�
PA?KFFAO�IKUA=D�?ACADEL#�PKJIDHBDFFLD�PK�bb�#�HIN�NM�DGDZAC�
FAE�PKILUBDFNN�EAZBN�UL�AUD<HD_N=>�?LBA?�?�FNM�UABDD��dd�=AFF
ILUL�

SBWGUK� ILUAAMIKFL#� ?LHABF^^� lIK?NBK� BfUN=DB><JAZA� N
<HAI=N?FAZA�BA?K�ILUL#�<�9��`ZACK�FK_KBK�?LCK?K=>�RNPN_D<JNE
N�fINCN_D<JNE�BNeKE�PK�HBK=W�5`#(�:8��6�KUAFDEDF=L#�IKPIDQK�
fcND�?LBA?�ILUL�?�D<=D<=?DFFLM�?ACADEKM#�PK�N<JBf_DFNDE�AM�
IKF^DELM� =DIIN=AINO#� ILUAHN=AEFNJA?�N�HIWCA?LM�MAP^O<=?�
~A?�IKPIDQKD=<^�<�<AUBfCDFNDE�HIK?NB�BfUN=DB><JAZA�ILUABA�
?<=?K�?�<?D=BAD�?IDE^�<W=AJ#�?�=D_DFND�?<DZA�ZACK�5PK�N<JBf_DFN�
DE�FDID<=A?AZA�HDINACK�<�9z�KHIDB^�HA�9z�NfF^6#�<BDCWfcNEN
AIWCN^EN� BA?K[� WCA_JKEN� ?<DM� FKNEDFA?KFNO� N� <N<=DE#� <HNF�
FNFZKEN)�PNEFDO�WCA_JAO#�A<FKcDFFAO�ACFAO�UBD<FAO�?D<AE�CA
�d� Z�� �KPIDQKD=<^� HAC?ACFK^� AMA=K� FK� ILU� <� HINEDFDFNDE
ZKIHWFA?�5FD�UABDD�z�PWU>D?6��kKHIDcKD=<^�HINEDFDFND�?PIL?_K�
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BN?Kf=<^�?�?ACADEKM�<�EA=AIFLM�NBN�?D<DB>FLM�BACAJ��V��dd�
ZACW�W�9��TJAFAEN_D<JNM�KZDF=A?�HIANP?ACNBN�HIAEL<BA?LO�BA?
9�d�ILUKJA?#�JKGCAEW�NP�JA=AILM�SBWGUK�ILUAAMIKFL�ARAIE�
B^D=�ILUABA?FLO�UNBD=��SIDCFNO�WBA?�ACFAZA�ILUKJK�?�ZAC�<A<�
=K?NB�%9`�JZ��@KBAeDFFLD�?NCL�ILU�?�A<FA?FAE�IDKBNPWf=<^�FK
ILFJKM�?�ED<=KM�BA?K���DFFLD�?NCL�5<AE#�<WCKJ#�JIWHFLD�A<AUN
JKIHK�N�IK<=N=DB>FA^CFLM�ILU6�A=HIK?B^f=<^�FK�ILFJN�aNQN�
FD?K��VKBA?AO�CAMAC�A=�ILUABA?<=?K�?��dd��ZACW�AeDFA_FA�<A<=K�
?NB��(�=L<��CABBKIA?�5HIN�<=ANEA<=N�9JZ�ILUL��9#(`6�

� !#�%� �� �!�G��

bIZKFNPKeNDO�BfUN=DB><JAZA�BA?K�5BA?�CB^�A=CLMK6�?�@ABCA�
?D�?�=D_DFND�UABDD�zd�BD=�PKFNEKD=<^�bUcD<=?A�AMA=FNJA?�N�IL�
UABA?A?� 5bb�6� �� AUcD<=?DFFK^� FDHIK?N=DB><=?DFFK^� AIZKFNPK�
eN^��YA�9��d�ZACK�PK�bb��ULBA�PKJIDHBDFA�AJABA��d�N<JW<<=?DF�
FLM�?ACADEA?�HBAcKC>f�%�=L<��ZK�N��%d�ZK�D<=D<=?DFFLM�?ACAD�
EA?��~A?�ILUL�FK�?ACADEKM�ULB�IKPIDQDF�HA�HINAUID=DFFLE�?
bb��HW=D?JKE�

YB^�WBW_QDFN^�W<BA?NO�A=CLMK�FK�?ACADEKM�ULBA�<APCKFA��
ILUABA?FLM�UKP�N�z�HWFJ=A?�A=CLMK�FK�(dd�JADJ#�FK�UKPKM�NED�
BA<>���d�BACAJ��mKPL�N�HWFJ=L�DGDZACFA�AU<BWGN?KBN�CA�zd�=L<�
_DBA?DJ��YA�<APCKFN^�T=NM�UKP�FK�W_D=D�?�bb��<A<=A^BA�(dd�ILUA�
BA?A?�59�`o�Z�6��V�9��z�Z��=AB>JA�?�aNQNFD?D�bb��FK<_N=L?KBA
��dd�_BDFA?#�?��D<HWUBNJD���9d�=L<��ILUABA?A?�N�9z�=L<��AMA=FN�
JA?#�NEDfcNM�HIK?A�BA?N=>�ILUW�?�?ACADEKM�bb��

bb��HIA?ACNBK�CA�9��d�Z��IKUA=L�HA�?A<HIANP?AC<=?W�ILUFLM
PKHK<A?�FK�PKJIDHBDFFLM�?ACADEKM#�IK<MACW^�FK�T=A�DGDZACFA�CA
�dd�=L<��IWUBDO��V�?ACADEL�?LHW<JKBA<>�AJABA�9�EBF��EABACN
JKIHK#�JKIK<^�N�HBA=?L��YB^�T=AZA�ULBA�<APCKFA�C?K�ILUA?ACFLM
HIDCHIN^=N^�bb��?�hDBDFDQ=<JAE�N�S=IKQDF<JAE�IKOAFKM�

YB^�UAI>UL�<�UIKJAF>DI<=?AE�bb��<A?ED<=FA�<A�SBWGUAO�IL�
UAAMIKFL�HIA?ACNBA�IDOCL�HA�?ACADEKE�CB^�HIA?DIJN�<AUBfCD�
FN^�HIK?NB�BfUN=DB><JAZA�ILUABA?<=?K��SIDCN�FK<DBDFN^�?�ZKPD�
=KM#�HA�IKCNA�N�=DBD?NCDFNf�HIA?ACNBK<>�IKP{^<FN=DB>FK^�HIN�
IACAAMIKFFK^�IKUA=K��lA�AeDFJD�TJ<HDI=A?�?�HDINAC�CA�9��d�ZACK
_BDFL�bb��A=BK?BN?KBN�FK�PKJIDHBDFFLM�PK�BfUN=DB><JNE�BA�
?AE�?ACADEKM�FD�EDFDD�9dd�=AFF�ILUL�

S�9��d�ZACK�<=IWJ=WIK�HAC<DJ=AIK�A=CLMK�?�ILUABA?FAE�<DJ=A�
ID�@ABCA?L�PFK_N=DB>FA�NPEDFNBK<>�

bUcD<=?A�AMA=FNJA?�N�ILUABA?A?�HIACABGKD=�PKFNEK=><^�AI�
ZKFNPKeNDO�BfUN=DB><JAZA�BA?K#�FA�HBAcKCN�?ACADEA?#�PKJIDH�
BDFFLM� PK�bb�#�HA<=A^FFA� <AJIKcKf=<^��V�HDINAC�HIN?K=NPK�
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lACAUFLD�UKPL�A=CLMK�FK�HIWCW�<APCKf=<^�?�AJID<=FA<=^M�Z�
�FZDF>�N�Z��YIAJNN�NFCN?NCWKB>FLEN�HIDCHIN^=N^EN�FK�UKPD
KIDFCWDELM�HIWCA?��aKJ�N�?�vb�1aA<=DQ=>1#�HIN�UKPKM�A=CLMK
<APCKf=<^� JWMFN#� A=?D_KfcND� <KFN=KIFLE� =IDUA?KFN^E� N
ZA=A?^cND� =IKCNeNAFFLD� EABCK?<JND#� ?� A<FA?FAE� ILUFLD#
UBfCK�FK�JKGCAO�UKPD�<A�<?ADO�<HDeNRNJAO�

YIWZK^�RAIEK�A=CLMK�FK�HIWCKM�HIDCW<EK=IN?KD=�HIACKGW�<W�
=A_FLM�IKPIDQDFNO�FK�AUBA?�C?WM�JNBAZIKEEA?�ILUL�?�<?D=BAD
?IDE^�<W=AJ��V�<BW_KD�?LBA?K�UAB>QDZA�JABN_D<=?K�ILUL�ACFNE
ILUABA?AE�AF�CABGDF�PKHBK=N=>�PK�JKGCLO�JNBAZIKEE�<?DIM�BN�
EN=K�?LBA?BDFFAO�ILUL�HA�eDFD�d#��:8����S=ANEA<=>�=KJAO�<W�
=A_FAO�BNeDFPNN�<A<=K?B^D=�9#9�:8���PK�N<HAB>PA?KFND�HAHBK�
?A_FAO�WCA_JN�N��#��:8���PK�CAFFWf�WCA_JW��hAB>JA�vb�1lN<_N�
JABK�pWIK�mLJWBWO1�IDKBNPA?KFA�?��dd��ZACW�UABDD�9d�=L<��=K�
JNM�IKPIDQDFNO��hKJK^�RAIEK�BfUN=DB><JAZA�BA?K�N<HAB>PWD=<^
DcD���9d�RDIEDI<JNEN�MAP^O<=?KEN�

hID=>^�RAIEK�A=CLMK�FK�HIWCKM�HIDCW<EK=IN?KD=�HIACKGW�ZA�
CA?AZA�?FW=IDFFDZA�IKPIDQDFN^#�<=ANEA<=>�JA=AIAZA�<A<=K?B^D=
�dd�:8���

beDFA_FLO�CAMAC�A=�AIZKFNPKeNN�BNeDFPNAFFAZA�BfUN=DB><�
JAZA�BA?K�ILUL�?�HAC<DJ=AID�A=CLMK�?��dd��ZACW�<A<=K?NB�CB^�AI�
ZKFNPK=AIA?�BA?K�z%#`�=L<��:8���N�%%#��=L<��:8���CB^�ILUABA?A?
?�IK<_D=D�<=ANEA<=N�?LBA?BDFFAO�ILUL�5AJABA�(o�=AFF6���<BWZK�
EN�?�=D_DFND�ZACK�?A<HAB>PA?KBN<>�FD�EDFDD��%�=L<��_DBA?DJ��b<�
FA?FLD�?NCL�ILU#�N<HAB>PWDELD�?�T=AE�FKHIK?BDFNN�HAC<DJ=A�
IK[�JKIH#�JKIK<>#�<WCKJ#�UDBLO�KEWI#�HBA=?K�N�AJWF>�

�KP?N=ND� BNeDFPNAFFAZA� ILUABA?FAZA� HAC<DJ=AIK� A=CLMK� ?
UBNGKOQND�FD<JAB>JA�BD=�HABW_N=�UABDD�QNIAJAD�IK<HIA<=IKFD�
FND�?�<?^PN�<�?FDCIDFNDE�?�@ABCA?D�HIAZIKEEL�IKP?N=N^�TJABA�
ZN_D<JAZA�=WINPEK#�JA=AILO�HIDCW<EK=IN?KD=�<APCKFND�AU{DJ=A?
=WINPEK�<�AIZKFNPKeNDO�FK�FNM�BfUN=DB><JAZA�BA?K�ILUL�

V<D�FKHIK?BDFN^�ILUABA?FAZA�HAC<DJ=AIK�A=CLMK�?��dd��ZACW
EAGFA�AeDFN=>�HA�<BDCWfcNE�HAJKPK=DB^E�5=KUB��%6�

)�94�B��6��+B�� 3����8 %�����4����9 4 �� � �8 !#�%� ��
 �!�G�����HH��� !�
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=LM�N�A=IK?B^fcNM�?DcD<=?#�JABfcNM�AIWCNO�BA?K#�AIWGN^#�K
=KJGD�<D=^EN#�FD?ACAE�N�CIWZNEN�<D=D?LEN�AIWCN^EN�BA?K��kKH�
IDcKD=<^�?LBA?�IDCJNM�N�N<_DPKfcNM�?NCA?�ILU��9�FKNEDFA?K�
FN^�N�HIAEL<BA?LM�ILU�FNGD�W<=KFA?BDFFLM�IKPEDIA?������?N�
CA?���cDIU#�HIN_NFDFFLO�FDPKJAFFLE�ILUABA?<=?AE#�?APEDcK�
D=<^�FKIWQN=DBDE�?�<AA=?D=<=?NN�<�W<=KFA?BDFFLEN�=KJ<KEN�FK
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