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_FPFKFJ�YBCF]UHFJ�RF`PUHFJZCP�pFT�@BO�BJ�QL@EZFEP�v�� <tu<�AJ�
]HL�]BpJ�Bl�RB@KF��WBJDBCAFJ�gLBGCLeT�nLGZ@CAI3�fAT�GFELJ]T��TIHBBC�
]LFIHLET�pLEL�F@CL�]B�AJT]ACC�AJ�HAO�]HL�OFAJ�]HAJD�]HF]�KL]LEOAJLK�HAT�
GF]H�AJ�CAlL�#�]HL�CBVL�lBE�UJBpCLKDL3�fAT� lF]HLE�pFT�F�KAELI]BE��HLFK�
]LFIHLE� FJK� ]LFIHLE� Bl�IHLOAT]EP� FJK� @ABCBDP� F]� ]HL� RB@KB� \AOFD�
TLIBJKFEP�TIHBBC3

QEBO� <tut�]B� <t}t��HL�T]ZKALK�F]�F�TLIBJKFEP�TIHBBC�AJ�]HL�IA]P�Bl�
RB@KF3�\T�F�TIHBBC@BP��HL�pFT� lBJK�Bl�@ABCBDP�#�]HL�TIALJIL�Bl�CAlL�
FJK�pACKCAlL�� HL� CAULK� ]B� LMGCBEL� CAVAJD� BEDFJATOT3� fL� FCTB� THBpLK�
FI]AVL�AJ]LELT]�AJ�TBIAFC�pBEU�FJK�]BBU�GFE]�AJ�TIHBBC�IAEICLT3

\l]LE�DEFKZF]AJD�lEBO�HADH�TIHBBC�AJ� <t}t��HL�LJ]LELK�]HL�QFIZC]P�
Bl�mF]ZEFC� SIALJILT� pA]H� F� KLDELL� AJ� YABGHPTAIT� FJK� YABCBDP� F]�
WBJDBCAFJ�mF]ABJFC�aJAVLETA]P�AJ�aCFJ�YF]BE3�\CELFKP�AJ�HAT�T]ZKLJ]�
PLFET��HAT�KLKAIF]ABJ�FJK�GLETAT]LJIL�AJ�FI„ZAEAJD�JLp�UJBpCLKDL�pLEL�
OFJAlLT]LK��pHAIH�IBZCK�JB]�lFAC�]B�F]]EFI]�]HL�F]]LJ]ABJ�Bl�]HL�]LFIHLET�
FJK�]HL�CLFKLETHAG�Bl�]HL�ZJAVLETA]P3�SLCLI]LK�FOBJD�]HL�@LT]�T]ZKLJ]T�
AJ�<tvh��HL�pFT�TLJ]�]B�ZJKLEDB�TIALJ]AlAI�FJK�AJKZT]EAFC�GEFI]AIL�F]�]HL�
[LGFE]OLJ]� Bl� YABGHPTAIT� Bl� ]HL� WBTIBp� S]F]L� aJAVLETA]P��
€BOBJBTBV�FJK�€LJAJDEFK�S]F]L�aJAVLETA]P�JFOLK�Fl]LE�\3�_HKFJBV3

\l]LE�IBOGCL]AJD�HAT�T]ZKALT�pA]H�HBJBET�F]�]HL�ZJAVLETA]P�AJ�<tv=��
_FPFKFJ�Y3R3�@LDAJT�HAT�pBEUAJD�IFELLE�FT�F�†ZJABE�ELTLFEIHLE�F]�]HL�
€F@BEF]BEP�Bl�WAIEB@ABCBDP��sJT]A]Z]L�Bl�ƒLJLEFC�YABCBDP�� \IFKLOP�
Bl�SIALJILT� Bl�WBJDBCAF�x\SWy3�sJ� <tv}�� HL�OBVLK�]B�pBEU�AJ�]HL�
CF@BEF]BEP� Bl� OAIEB@ABCBDAIFC� TPJ]HLTAT� Bl� ]HL� sJT]A]Z]L� Bl�
YAB]LIHJBCBDP�Bl�]HL�\SW�FT�F�ELTLFEIHLE��ZJKLE�]HL�CLFKLETHAG�Bl�]HL�
KAELI]BE� Bl� ]HL� sJT]A]Z]L� Bl�YAB]LIHJBCBDP� Bl�]HL� \SW�� [BI]BE� Bl�
YABCBDAIFC�SIALJILT��gEBlLTTBE��\IFKLOAIAFJ�Bl�]HL�\SW�^3�gZJ]TFD��
pHLEL�HL�FI]AVLCP�GFE]AIAGF]LT�AJ�AJKZT]EAFC�LMGLEAOLJ]T�BJ�]HL�OFTT
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IZC]AVF]ABJ� Bl� IHCBELCCF� FJK� ]HLAE� AJKZT]EAFC� ZTL3� \T� F� ELTZC]� Bl�
GFAJT]FUAJD�pBEU��HL� B@]FAJLK�HADHCP�GEBKZI]AVL� T]EFAJT�Bl�IHCBELCCF�
pA]H� F� HADH� IBJ]LJ]� Bl�GEB]LAJ� FJK� @ABCBDAIFCCP� FI]AVL� TZ@T]FJILT��
pHAIH�HFVL� lBZJK�FGGCAIF]ABJ�AJ�CAVLT]BIU�FJK�GBZC]EP� IBOGCLMLT�AJ�
WBJDBCAF3
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sJ�<tvt��F�JLp�T]FDL�@LDFJ�AJ�HAT�CAlL�FJK�TIALJ]AlAI�FI]AVA]P��pHAIH�
CFEDLCP�KL]LEOAJLK�]HL�EFJDL�Bl�HAT�TIALJ]AlAI�AJ]LELT]T�FJK�IBJ]EA@Z]LK�
]B� HAT� ]EFJTA]ABJ� ]B� AJKLGLJKLJ]� TIALJ]AT]3� fL� @LDFJ�HAT� GF]H� ]B� @AD�
TIALJIL� AJ�WBTIBp��F]�]HL�sJT]A]Z]L�Bl�gCFJ]�gHPTABCBDP�JFOLK�Fl]LE�
R3\3� ^AOAEPF`LV� Bl�]HL� \IFKLOP�Bl�SIALJILT� Bl�]HL�aSSn�� pHLEL�
lEBO� <tvt� ]B� <tt;� HL� pBEULK� FT� FJ� AJ]LEJ#ELTLFEIHLE� ZJKLE� ]HL�
DZAKFJIL� Bl� lFOBZT� TGLIAFCAT]T� FCDBCBDAT]T� FJK� @AB]LIHJBCBDAT]T�
gEBlLTTBE�—3r3�SLOLJLJUB��€3m3�^TBDCAJF�FJK�W3ƒ3�—CFKAOAEBVF3

sJ� <tt;��HL�ZJKLE]BBU�F�:#PLFE�AJ]LEJTHAG�F]�]HL�YAB]LIHJBCBDAIFC�
NLJ]LE�Bl�]HL�€LJAJDEFK�S]F]L�aJAVLETA]P��pHLEL�HL�pFT�OLJ]BELK�@P�
TZIH� lFOBZT� nZTTAFJ� TIALJ]AT]T� FT� [BI]BE� Bl� YABCBDAIFC� SIALJILT��
gEBlLTTBE��\IFKLOAIAFJ�Bl�]HL�aSSn�\IFKLOP�Bl�SIALJILT�S3ƒ3�sJDL#�
—LIH]BOBV�� [BI]BE�Bl�YABCBDAIFC� SIALJILT�� gEBlLTTBE�R3—3� RVA]UB��
[BI]BE�Bl�YABCBDAIFC�SIALJILT��gEBlLTTBE�Y3—3�ƒEBOBV��NFJKAKF]L�Bl�
YABCBDAIFC�SIALJILT��gEBlLTTBE�\3S3�NHZJFLV3

[ZEAJD�]HL�AJ]LEJTHAG�F]�]HL�CLFKAJD�ELTLFEIH�ILJ]LET�Y3R3�_FPFKFJ�
JB]� BJCP� CLFEJLK� JLp�ELTLFEIH� OL]HBKT�� ELGCLJATHLK� HAT� ]HLBEL]AIFC�
UJBpCLKDL��@Z]�FCTB�]BBU�FJ�FI]AVL�GFE]�AJ�]HL�TIALJ]AlAI�FI]AVA]ALT�Bl�
]HLTL� ]LFOT3� ^HL� ELTZC]� Bl� HAT� pBEU� pFT� ]HL� KLTIEAG]ABJ� FJK�
ILE]AlAIF]ABJ�Bl�OZ]FJ]�T]EFAJT�Bl�IHCBELCCF��pHAIH�pLEL�AJICZKLK�AJ�]HL�
IBCCLI]ABJ� qNF]FCBD�Bl�NBCCLI]ABJT� Bl�NZC]ZELT� Bl�WAIEBFCDFL� Bl�]HL�
aSSnq�� HL� FCTB� TZIILTTlZCCPB@]FAJLK� F� GHB]BELTAT]FJ]� T]EFAJ� Bl� ]HL�
OAIEBFCDF�0#�!1��&"� #�".(&-�- � FJK� THBpLK� A]T� AOGBE]FJIL� AJ�
@AB]LIHJBCBDP�FT�F�GEBKZILE�Bl�@ABCBDAIFC�FI]AVL�TZ@T]FJILT3

SZIH�FI]AVL�TIALJ]AlAI�FI]AVA]P�IBZCK�JB]�DB�ZJJB]AILK��FJK�AJ� <tth
Y3R3�_FPFKFJ�DB]�FKOATTABJ�AJ�DEFKZF]L�TIHBBC�F]�]HL�[LGFE]OLJ]�Bl�
ƒLJL]AIT� FJK�YELLKAJD�F]� S]3� gL]LET@ZED� S]F]L�aJAVLETA]P��pHLEL�HAT�
pBEU� BJ� F� KATTLE]F]ABJ�pFT� KLVB]LK� ]B� B@]FAJAJD�HLE@AIAKL#ELTAT]FJ]
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HLE@AIAKLT�FJK�HLFVP�OL]FCT��T]EFAJT�TPJ]HLTA`AJD�VFEABZT�@ABCBDAIFCCP�
FI]AVL� TZ@T]FJILT� ATBCF]LK� lEBO� VFEABZT� JF]ZEFC� LIBTPT]LOT� FJK�
TLCLI]LK� @P� DLJL]AI� TLCLI]ABJ�� OZ]FDLJAI� OL]HBKT� FT� F� ELTZC]� Bl�
GFAJT]FUAJD�pBEU� lEBO� <tvu� ]B� <tt}3� SB�� AJ� <tt}��Fl]LE�TZIILTTlZCCP�
KLlLJKAJD�HAT�gH3[3� ]HLTAT��F�PBZJD�FJK�GZEGBTLlZC�TIALJ]AT]��HBGAJD�
]B� IBJ]AJZL� HAT� ELTLFEIH� AJ� HAT� IHBTLJ� lALCK� #� @ABCBDP� FJK�
@AB]LIHJBCBDP� Bl� GHB]B]EBGHAI� OAIEBBEDFJATOT� AJ� HAT� HAT]BEAIFC�
HBOLCFJK�� OBVLK� ]B� \COF]P3� fLEL� HL� OL]� ]HL� lFOBZT� FCDBCBDAT]��
KBI]BE�Bl�@ABCBDAIFC� TIALJILT��GEBlLTTBE�^3^3� ^FZ@FLV�]B� KATIZTT�]HL�
IZEELJ]� GEB@CLOT� FJK� GEBTGLI]T� lBE� ]HL� KLVLCBGOLJ]� Bl�
FCDB@AB]LIHJBCBDALT� AJ� NLJ]EFC� \TAF� FJK� ]HL� lBEOLE� SBVAL]� aJABJ3�
aJKLE� ]HL� DZAKFJIL� Bl�gEBlLTTBE� ^3^3� ^FZ@FLV� AJ� ]HL� nLGZ@CAI� Bl�
a`@LUAT]FJ�� gEB3� _FPFKFJ� KAK� HZDL� TIALJ]AlAI� pBEU� BJ� ]HL� OFTT�
IZC]AVF]ABJ�Bl�OAIEBFCDFL�FJK�]HL�ZTL�Bl�A]T�@ABOFTT�AJ�FDEAIZC]ZEL3

sJ�\COF]P�� Y3R3� _FPFKFJ� lAET]� DB]�F�†B@� F]� ]HL� RF`FUH�mF]ABJFC�
\DEFEAFJ�aJAVLETA]P3�fLEL�HL�pBEULK�FT�FJ�FTTBIAF]L�GEBlLTTBE�Bl�]HL�
[LGFE]OLJ]�Bl�rIBCBDP�� FJK� lBZJK�DELF]�TZGGBE]� lEBO� ]HL�KBI]BE�Bl�
@ABCBDAIFC� TIALJILT�� GEBlLTTBE�� FIFKLOAIAFJ� Bl� ]HL� RF`FUHT]FJ�
mF]ABJFC�\IFKLOP�Bl�mF]ZEFC�SIALJILT��\3R3�SFKFJBV��pHB�AT�JBp�]HL�
DLJLEFC� KAELI]BE� Bl� ]HL� €€g� šnLTLFEIH� FJK� GEBKZI]ABJ� ILJ]LE� Bl�
OAIEB@ABCBDP� FJK� VAEBCBDPœ3� \T� F� ELTZC]� Bl� ]HLAE� †BAJ]� TIALJ]AlAI�
FI]AVA]P�� ]HL� lAET]� gH[� ]HLTAT� BJ� ]HL� LIBCBDP� Bl� OAIEBFCDFL� pFT�
KLlLJKLK�ZJKLE�]HL�DZAKFJIL�Bl�YBCF]UHFJ�RF`AUHFJBVAIH�xSHBEF@FLV�
r3_H��:;;;y3

sJ� :;;<�� Y3R3� _FPFKFJ�HFT� lBZJK� TZGGBE]� lEBO� ]HL� [LFJ� Bl�]HL�
lFIZC]P�Bl�YABCBDP��RF`ma3�FC#€FEF@A��[BI]BE�Bl�YABCBDAIFC�SIALJILT��
gEBlLTTBE�� \IFKLOAIAFJ� Bl� ]HL� RF`FUHT]FJ� mF]ABJFC� \IFKLOP� Bl�
mF]ZEFC� SIALJILT� \3\3� _HZ@FJBVF3� gEBlLTTBE� \3\3� _HZ@FJBVF�� F�
DEFKZF]L�Bl�]HL�WBTIBp� S]F]L�aJAVLETA]P3� €BOBJBTBV��pHB�GBTTLTT�
lBELTADH]�AJ�TIALJIL� ��ZJKLET]BBK�]HL�AOGBE]FJIL�FJK�ELCLVFJIL�Bl�HAT�
TIALJ]AlAI�KAELI]ABJ�FJK��TLLAJD�HAT�TIALJ]AlAI�GB]LJ]AFC��HAELK�HAO�FT�FJ�
FTTBIAF]L� GEBlLTTBE� Bl� ]HL� [LGFE]OLJ]� Bl� WAIEB@ABCBDP� pA]H� ]HL�
lZE]HLE�GEBTGLI]�Bl�FKOATTABJ�]B�KBI]BEFC�T]ZKALT�FJK�]HL�KLVLCBGOLJ]�
Bl�F�JLp�KAELI]ABJ�F]�]HL�KLGFE]OLJ]�#�@AB]LIHJBCBDP�Bl�GHB]B]EBGHAI�
OAIEBBEDFJATOT3�SB�lBE�]HL�lAET]�]AOL�AJ�RF`FUHT]FJ��F]�]HL�KLGFE]OLJ]�
Bl�]HLJ� OAIEB@ABCBDP�� F]� ]HL� \C#gFEF@A� RF`FUH�mF]ABJFC�aJAVLETA]P
Y3R3� _FPFKFJ� HFT� LT]F@CATHLK� F�GHB]B@AB]LIHJBCBDP� CF@BEF]BEP�� BJ
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]HL�@FTAT�Bl�pHAIH�TIALJ]AlAI�ELTLFEIH�AT�IZEELJ]CP�@LAJD�LFEJLK�BZ]�AJ�
TZIH� FELFT� FT� OBCLIZCFE� DLJL]AI� ]FMBJBOP� Bl� OAIEBFCDFL� FJK�
IPFJB@FI]LEAF�� @ABCBDP� FJK� LIBCBDP� Bl� OAIEBFCDFL�� GHPTABCBDP��
@ABIHLOAT]EP�FJK�@AB]LIHJBCBDP�Bl�GHB]B]EBGHAI�OAIEBBEDFJATOT3

Y3R3�_FPFKFJ�IELF]LK�F�JLp�TIALJ]AlAI�TIHBBC�lBE�RF`FUHT]FJ�AJ�]HL�
FELF� Bl� qgHB]B]EBGHAI� OAIEBBEDFJATOT�� ]HLAE� FGGCAIF]ABJ� AJ�
@AB]LIHJBCBDP�FJK�@ABLJLEDPq��BJ�]HL�@FTAT�Bl�pHAIH�]HL�CF@BEF]BEP�Bl�
@AB]LIHJBCBDP� Bl� ]HL� SIALJ]AlAI� nLTLFEIH� sJT]A]Z]L� Bl� YABCBDP� FJK�
YAB]LIHJBCBDP�FC#QFEF@A�RF`ma�pFT�LT]F@CATHLK3�XJ�]HL�@FTAT�Bl�]HAT�
CF@BEF]BEP�� HL� AOGCLOLJ]LK� <v� ELTLFEIH� GEB†LI]T� lZJKLK� @P� ]HL�
WAJAT]EP� Bl� rKZIF]ABJ� FJK� SIALJIL� FJK� ]HL� mF]ABJFC� \IFKLOP� Bl�
SIALJILT�Bl�]HL�nLGZ@CAI�Bl�RF`FUHT]FJ��KLKAIF]LK�]B�]HL�@ABCBDP�FJK�
@AB]LIHJBCBDP� Bl�OAIEBFCDFL� FJK� IPFJB@FI]LEAF3� ^HL� OFAJ� ELTLFEIH�
FELFT�Bl�HAT�TIALJ]AlAI�TIHBBC�FEL�FTTBIAF]LK�pA]H�]HL�TLFEIH�FJK�T]ZKP�
Bl�GEBOATAJD�IZC]ZELT�Bl�GHB]B]EBGHAI�OAIEBBEDFJATOT�]HF]�FEL�Bl�DELF]�
@AB]LIHJBCBDAIFC� AOGBE]FJIL�� AJ� GFE]AIZCFE� lBE� ]HL� GEBKZI]ABJ� Bl�
@ABCBDAIFCCP� FI]AVL� TZ@T]FJILT� xY\Sy� AJ� OLKAIAJL� FJK� @ABCBDAIFCCP�
FI]AVL� FKKA]AVLT� xY\\y� lBE� FDEAIZC]ZEL�� B@]FAJAJD� @ABlZLCT� FJK�
@ABlLE]ACA`LET�� IFEEPAJD� BZ]� @ABOBJA]BEAJD� FJK� @ABELOLKAF]ABJ� Bl�
KAT]ZE@LK�LJVAEBJOLJ]FC�B@†LI]T3

SAJIL� ]HL� OBT]� ZEDLJ]� GEB@CLOT� Bl� ]HL� GBGZCF]ABJ� FEL� ]HLAE�
JZ]EA]ABJ�� lLLKAJD� Bl� lFEO� FJAOFCT� FJK� ]HL� TBCZ]ABJ� Bl� OLKAIFC�
GEB@CLOT�� A]� AT� JLILTTFEP� ]B� JB]L� HAT� TIALJ]AlAI� AJ]LELT]T� ELCF]LT� ]B�
TBCVAJD� GEFI]AIFCCP� AOGBE]FJ]� GEB@CLOT�� BJL� Bl� pHAIH� AT� ]HL�
KLVLCBGOLJ]� FJK� IELF]ABJ� Bl�lLLK� pA]H� @ABCBDAIFCCP� FI]AVL�FKKA]AVLT�
@FTLK�BJ�GHB]B]EBGHAI�OAIEBBEDFJATOT3�aJKLE�HAT�CLFKLETHAG��ELTLFEIH�
pFT�IFEEALK�BZ]�BJ�]HL�KLVLCBGOLJ]�Bl�F�]LIHJBCBDP�lBE�IZC]AVF]AJD�]HL�
OAIEBFCDFL�SGAEZCAJF�GCF]LJTAT�]B�B@]FAJ�]HLEFGLZ]AI�FJK�GEBGHPCFI]AI�
KEZDT3�•A]HAJ�]HL� lEFOLpBEU�Bl�]HAT�GEB†LI]��]BDL]HLE�pA]H�gEBlLTTBE��
[BI]BE�Bl�YABCBDAIFC� SIALJILT�� \3\3� _HZ@FJBVF� FJK� T]F]L� CFZELF]LT�
gEA`L��[BI]BE�Bl�WLKAIFC�SIALJILT��gEBlLTTBE�‡Z3�\3�SAJPFVTUP�IFEEALK�
BZ]�]HLBEL]AIFC�KLVLCBGOLJ]�FJK�GEFI]AIFC�AOGCLOLJ]F]ABJ�Bl�]HL�KEZD�
qSGAEZCAJF�€FAle��ELDAT]LELK�AJ�]HL�WAJAT]EP�Bl�fLFC]H�Bl�]HL�nLGZ@CAI�
Bl� RF`FUHT]FJ� FJK� ]HL� \IFKLOP� Bl� mZ]EA]ABJ3� ^HLP� ELILAVLK�
AJJBVF]AVL�GF]LJ]T� Bl�]HL� nLGZ@CAI� Bl�RF`FUHT]FJ� lBE�]HL� AJVLJ]ABJ/�
sJJBVF]AVL� GF]LJ]� mB3� :=v;}� qYABCBDAIFCCP� FI]AVL� lBBK� FKKA]AVLq�
SGAEZCAJF�€AlL�q3
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FEL�†BAJ]CP�GELGFEAJD�GBT]KBI]BEFC�T]ZKLJ]�R3�YBCF]UHFJ3� ^HLP�†BAJ]CP�
GZ@CATHLK�F�DELF]�OFJP�TIALJ]AlAI�GFGLET��AJICZKAJD� <� OBJBDEFGHT�BJ�
]HL�GEBKZI]ABJ�Bl�@ABKALTLC�lEBO�GB]LJ]AFC�GEBKZILET�Bl�IPFJB@FI]LEAF3

^HL� ELTLFEIH� pBEU� Bl�Y3R3� _FPFKFJ� AJ� ]HL� lALCK� Bl�ELJLpF@CL�
LJLEDP� TBZEILT� FAOLK� F]� B@]FAJAJD� @ABlZLCT� @FTLK� BJ� GHB]B]EBGHAI�
OAIEBBEDFJATOT�� pHAIH� AT� FJ� LJVAEBJOLJ]FCCP� lEALJKCP� FJK�
LIBJBOAIFCCP�GEBlA]F@CL�FC]LEJF]AVL�]B�lBTTAC�HPKEBIFE@BJT3�^HZT��Y3R3�
_FPFKFJ�B@]FAJLK�GEBOATAJD�T]EFAJT�Bl�OAIEBFCDFL�FJK�IPFJ@FI]LEAF��
TZIH� FT�*$��!(��"� -#7 � <�� *$��!(��"� #,!(&��'�-" � N#:O�� FJK�
*,"&��"%.(!�1+�-#7 � sgg\S�Y#<:;;#:�� IHFEFI]LEA`LK�@P�]HL�F@ACA]P�]B�
FI]AVLCP� DEBp� FJK� HADH� CAGAK� IBJ]LJ]� AJ� @ABOFTT�� ELIBOOLJKLK� FT�
GB]LJ]AFC�IFJKAKF]LT�lBE�@ABKALTLC�GEBKZI]ABJ3

sJ� ]HL� lALCK� Bl� ELTLFEIH� AJ� ]HL� @AB]LIHJBCBDAIFC� GB]LJ]AFC� Bl�
GHB]B]EBGHAI�OAIEBBEDFJATOT�AJ�@ABLJLEDP��]HL�JB]F@CL�IBCCF@BEF]ABJ�
Bl�Y3R3�_FPFKFJ�AT�pA]H�FJ�AJ]LEJF]ABJFCCP�ELIBDJA`LK�TIALJ]AT]�AJ�]HL�
lALCK�Bl�GHPTAIBIHLOAIFC��OBCLIZCFE�@ABCBDP�FJK�GCFJ]�@ABIHLOAT]EP��
]HL� OBT]� IA]LK� @ABCBDAT]� AJ� nZTTAF�BVLE� ]HL� GFT]� z� PLFET�� [BI]BE� Bl�
YABCBDAIFC� SIALJILT�� gEBlLTTBE� S3s3� \CCFUHVLEKALV3� ^HLAE� †BAJ]�
TIALJ]AlAI�AJ]LELT]T�FEL�ELCF]LK�]B�]HL�T]ZKP�Bl�GHB]BIF]FCP]AI�IBJVLETABJ�
Bl�TBCFE�LJLEDP�AJ]B�B]HLE�]PGLT�LJLEDP�3

NZEELJ]CP�� FIFKLOAIAFJ�Y3R3� _FPFKFJ� AT� LJDFDLK� AJ� F�JLp� FELF�
q[LVLCBGOLJ]� Bl� ]LIHJBCBDP� lBE� GEBKZIAJD� @ABHPKEBDLJ� @FTLK� BJ�
GEBOATAJD�T]EFAJT�Bl�IPFJB@FI]LEAF�lBE�@ABlZLC�GEBKZI]ABJ3q�\OBJD�]HL�
VFEABZT� ]PGLT� Bl� @ABlZLCT�� @ABHPKEBDLJ� AT� ]HL� ICLFJLT]� FJK� OBT]�
VFCZF@CL�lZLC��FJK�OFP�@L�]HL�OBT]�GEBOATAJD�IFJKAKF]L�lBE�]HL�EBCL�Bl�
]HL� LJVAEBJOLJ]FCCP� lEALJKCP� FJK� ELJLpF@CL� LJLEDP� IFEEALE� Bl� ]HL�
lZ]ZEL3� ^HL� ZTL� Bl�IPFJB@FI]LEAF� FT�GBTTA@CL�GEBKZILET� Bl�HPKEBDLJ�
TLLOT� ]B� @L� LTGLIAFCCP� ELCLVFJ]� FJK� @LJLlAIAFC�� TAJIL� ]HLP� lBEO�
HPKEBDLJ� KZL� ]B� ]HL� IBJVLETABJ� Bl�TBCFE�LJLEDP� FJK� KB� JB]� EL„ZAEL�
IBOGCLM� LMGLJTAVL� JZ]EALJ]� OLKAF3� sJ� FKKA]ABJ�� Fl]LE� @ABlZLC�
GEBKZI]ABJ��]HL�TGLJ]�@ABOFTT�IFJ�@L�ZTLK�FT�FJAOFC�lLLK3�sJ�]HAT�FELF��
Y3R3� _FPFKFJ� FI]AVLCP� IBCCF@BEF]LK� pA]H� ]HL� …FGFJLTL� TIALJ]AT]�
gEBlLTTBE�^BOB�^F]TZPF��HLFK�Bl�^XWX�CF@BEF]BEALT�F]�]HL�QFIZC]P�
Bl� mF]ZEFC� SIALJILT� Bl� ]HL� ^BUPB� aJAVLETA]P� Bl� SIALJIL� x^BUPB�
aJAVLETA]P�Bl�SIALJIL�� ^BUPB�� …FGFJy3� ^HLP�FEL� IBJKZI]AJD�ELTLFEIH�
BJ� ]HL� GEBKZI]ABJ� Bl� @ABHPKEBDLJ� @FTLK� BJ� GHB]BTPJ]HL]AI�
OAIEBBEDFJATOT3� •A]HAJ�]HL� lEFOLpBEU�Bl�]HAT� IBBGLEF]ABJ�� ]HLP�FEL
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��#TZGLEVATAJD�]pB�gH[�KBI]BEFC�KATTLE]F]ABJT�xY3[3�RBTTFC@FLV��\3Y3�
RFUAOBVFy3

sJ�:;<}�Y3R3�_FPFKFJ�GFE]AIAGF]LK�AJ�]HL�AJ]LEJF]ABJFC�TGLIAFCA`LK�
LMHA@A]ABJ�r•gX#:;<}�AJ�\T]FJF��KLKAIF]LK�]B�]HL�]HLOL�qrJLEDP�Bl�
]HL�QZ]ZELq��pHLEL�]HL�pBECKeT�@LT]�LJLEDP�TFVAJD�]LIHJBCBDALT��JLp�
KLVLCBGOLJ]T� FJK�]LIHJBCBDALT� lBE�ZTAJD�LMAT]AJD�FC]LEJF]AVL�LJLEDP�
TBZEILT� pLEL� GELTLJ]LK3� •A]HAJ� ]HL� lEFOLpBEU� Bl� ]HAT� JF]ABJFC�
IBOGFJP��HL��]BDL]HLE�pA]H�lBELADJ�IBOGFJALT�\KZJAI�\ƒ�x\ZT]EAFy�
FJK�rIBCBDAI�S]ZKAB�x€BJKBJy��CLK�]HL�GEB†LI]�šWFTT�IZC]AVF]ABJ�FJK�
OBJA]BEAJD�Bl�OAIEBFCDFL�AJ�GHB]B@ABELFI]BET�lBE�@ABKALTLC�GEBKZI]ABJ�
pA]HAJ�]HL�lEFOLpBEU�Bl�r•gX�:;<}œ3

aJKLE�HAT�CLFKLETHAG��F�IBCCLI]ABJ�Bl�OAIEBFCDFL�FJK�IPFJB@FI]LEAF�
Bl�]HL�RF`FUH�mF]ABJFC�FC#QFEF@A�aJAVLETA]P�xNNWRF`ma�#� NZC]ZEL�
NBCCLI]ABJ�Bl�OAIEBFCDFL�� FC#QFEF@A�RF`FUH�mF]ABJFC�ZJAVLETA]Py�HFT�
@LLJ�LT]F@CATHLK��pHAIH�HFT�F@BZ]�t;�pACK�FJK�OZ]FJ]�T]EFAJT�lEBO�<h�
DLJLEF�FJK�:z�TGLIALT�]HF]�FEL�GEBOATAJD�lBE�AJKZT]EAFC�@AB]LIHJBCBDP3

Y3R3�_FPFKFJ�FI]AVLCP�IBJKZI]T�†BAJ]�ELTLFEIH�pA]H�OF†BE�ELTLFEIH�
ILJ]LET�AJ�]HL�aS\��NHAJF��gBCFJK��nZTTAF��N`LIH�nLGZ@CAI��…FGFJ�FJK�
ƒELF]�YEA]FAJ3� ^BDL]HLE�pA]H�]HL�€F@BEF]BEP�Bl�WBCLIZCFE�YFTAIT� Bl�
sJ]EFILCCZCFE�nLDZCF]ABJ� Bl�]HL� sJT]A]Z]L� Bl�gCFJ]� gHPTABCBDP�JFOLK�
Fl]LE�R3\3�^AOAEPF`LV�n\S�xWBTIBpy�lBE�]HL�lAET]�]AOL�TL„ZLJILK�]HL�
DLJBOLT� Bl� T]EFAJT� Bl� IPFJB@FI]LEAF�� IFEEALK� BZ]� T]ZKALT� FAOLK� F]�
T]ZKPAJD� ]HL� @ABTPJ]HLTAT� Bl� CAGAKT�� lF]]P� FIAKT� FJK� ]BMAJT3� sJ�
IBCCF@BEF]ABJ�pA]H�]HL�€F@BEF]BEP�Bl�S]EZI]ZEFC�FJK�WBCLIZCFE�YABCBDP�
F]�aJAVLETA]P�NBCCLDL�€BJKBJ�xƒELF]�YEA]FAJy��ELTLFEIH�AT�@LAJD�IFEEALK�
BZ]�]B�B@]FAJ�HADHCP�GEBKZI]AVL�T]EFAJT�Bl�OAIEBFCDFL�@P�OZ]FDLJLTAT�
OL]HBKT�]B�B@]FAJ�@ABKALTLC�BJ�]HLAE�@FTAT3�\JK�FCTB��]BDL]HLE�pA]H�]HL�
CF@BEF]BEP�qYABJFJB]LIHJBCBDPq�Bl�]HL�sJT]A]Z]L�Bl�WBCLIZCFE�YABCBDP�
FJK�YAB]LIHJBCBDP�xYFUZ��\`LE@FA†FJy�FJK�pA]H�]HL�CF@BEF]BEP�Bl�]HL�
QFIZC]P� Bl� mF]ZEFC� SIALJILT� Bl� ]HL� ^BUPB� aJAVLETA]P� Bl� SIALJIL�
x^BUPB�aJAVLETA]P�Bl�SIALJIL��^BUPB��…FGFJy��ELTLFEIH�AT�@LAJD�IFEEALK�
BZ]� BJ� ]HL� GEBKZI]ABJ� Bl� @ABHPKEBDLJ� @FTLK� BJ� GHB]BTPJ]HL]AI�
OAIEBBEDFJATOT3

sJ� ]HL� lALCK� Bl�OFTT� IZC]AVF]ABJ� Bl�OAIEBFCDFL� AJ�BEKLE�]B� B@]FAJ�
@ABCBDAIFC�GEBKZI]T�AJ�OLKAIAJL�FJK�]HL�lBBK�AJKZT]EP��†BAJ]�TIALJ]AlAI�
ELTLFEIH� AT� IFEEALK� BZ]�pA]H� TIALJ]AT]T�# � FCDBCBDAT]T� lEBO� ]HL� N`LIH�
nLGZ@CAI�FJK�gBCFJK3�^HL�HLFK�Bl�]HL�CF@BEF]BEP�Bl�@AB]LIHJBCBDP�Bl
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]HL�^ZJATAFJ�YAB]LIHJBCBDP�NLJ]LE�[E3�WBHFOLK�YLJ�\OBE�FJK�]HL�
IBBEKAJF]BE�Bl�]HL�\EF@�ELDABJ�^‡\m�[E3�…FCACF�YLJ�SFCFH#\YYrS3�
^HL�OLL]AJD�KATIZTTLK�lZ]ZEL�GEBTGLI]T�lBE�†BAJ]�TIALJ]AlAI�pBEU�AJ�]HL�
lALCK� Bl� OBKLEJ� @AB]LIHJBCBDP3� NZEELJ]CP�� TLVLEFC� †BAJ]� TIALJ]AlAI�
GEB†LI]T�HFVL�@LLJ�GELGFELK�@P�TIALJ]AT]T�# �OLO@LET�Bl�NXWS\^S�
FJK�\mSX3

^HL� TIALJ]AlAI� FJK� GLKFDBDAIFC� ELTZC]T� Bl� YBCF]UHFJ�
RF`PUHFJBVAIH�FEL�AOGELTTAVL3�^B�KF]L��HL�AT�]HL�FZ]HBE�Bl�F@BZ]�:;�
GF]LJ]T�FJK�OBEL�]HFJ�=;;�GZ@CAIF]ABJT�pA]HRF`FUHT]FJ�FJK�F@EBFK��
AJICZKAJD�<z�@BBUT�FJK�z�OBJBDEFGHT��FJK�OBEL�]HFJ�v;�GZ@CAIF]ABJT�
GZ@CATHLK�AJ�TZIH�AJ]LEJF]ABJFC��HADHCP�EF]LK�†BZEJFCT�FT/�sJ]LEJF]ABJFC�
…BZEJFC� Bl� fPKEBDLJ� rJLEDP�� …BZEJFC� Bl� YAB]LIHJBCBDP�� ƒLJBOL�
\JJBZJILOLJ]T�� QrWS� WAIEB@ABCBDP� €L]]LET�� gHB]BTPJ]HLTAT�
nLTLFEIH��nZTTAFJ�†BZEJFC�Bl�gCFJ]�GHPTABCBDP��WAIEB@ABCBDP��\GGCALK�
WAIEB@ABCBDP�FJK�YAB]LIHJBCBDP��nLJLpF@CL�FJK�SZT]FAJF@CL�rJLEDP�
nLVALpT3

s]� IFJ� @L� TFAK� pA]H� DBBK� ELFTBJ� ]HF]� ]HL� IZEELJ]� T]F]L� Bl�
GHB]B@AB]LIHJBCBDP� F]� ]HL� KLGFE]OLJ]� Bl� @AB]LIHJBCBDP� FJK� AJ�
RF`FUHT]FJ�pFT�CFEDLCP�GELKL]LEOAJLK�@P�]HL�pBEUT�FJK�ELTLFEIH�Bl�
gEBlLTTBE�_FPFKFJ�YBCF]UHFJ�RF`PUHFJBVAIH3
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YBCF]UHFJ� RF`PUHFJBVAIHeT� TIALJ]AlAI� FIHALVLOLJ]T� FEL� ICBTLCP�
ELCF]LK�]B�HAT�]LFIHAJD�FI]AVA]ALT3�\�OBKLO�TGLIAFCAT]�IFJ�@L�LKZIF]LK�
BJCP� @P� IBO@AJAJD� ]HL� LKZIF]ABJFC� FJK� TIALJ]AlAI� GEBILTT3� ^HL�
GFE]AIAGF]ABJ� Bl�T]ZKLJ]T� AJ� TIALJ]AlAI� ELTLFEIH� AT� JLILTTFEP� lBE� ]HL�
KLVLCBGOLJ]�Bl�IELF]AVL�]HAJUAJD��]HL�F@ACA]P�]B�lAJATH�Bll�FJK�DFAJ�JLp�
UJBpCLKDL3�^HL�IELF]ABJ�Bl�F�TIALJ]AlAI�CF@BEF]BEP�pFT�F�ICLFE�LMFOGCL�
Bl�]HL�IBO@AJF]ABJ�Bl�TIALJIL�pA]H�]HL�LKZIF]ABJFC�GEBILTT�AJ�HADHLE�
LKZIF]ABJ3� \� TADJAlAIFJ]�GCFIL�FJK�F�TGLIAFC�EBCL�AJ�A]�@LCBJDT�]B� ]HL�
[LGFE]OLJ]�Bl�YAB]LIHJBCBDP��QFIZC]P�Bl�YABCBDP�FJK�YAB]LIHJBCBDP��
FC#QFEF@A�RF`ma3� ^HZT�� ]HFJUT�]B� ]HL�LllBE]T�Bl�Y3R3� \JJBZJILK�FT�
HAT�AJA]AF]AVL�FJK�@P�HAT�GLETBJFC� IBJ]EA@Z]ABJ�� ]EFAJAJD�Bl�HADH#CLVLC�
TGLIAFCAT]T�AJ�F�VLEP�AOGBE]FJ]�TIALJ]AlAI�FELF�TZIH�FT�qrJVAEBJOLJ]FC�
YAB]LIHJBCBDPq�HFT�@LLJ�BEDFJA`LK�AJ�RF`FUHT]FJ3�QBE�]HL�lAET]�]AOL�
AJ� ]HL� nLGZ@CAI�� HL� KLVLCBGLK� JLp� TGLIAFC]ALT� FJK� LKZIF]ABJFC
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GEBDEFOT� lBE� KBI]BEFC� T]ZKALT� qv[;z<� # � rJVAEBJOLJ]FC
YAB]LIHJBCBDPq� FJK� lBE� WFT]LET� q}W;z<� # � rJVAEBJOLJ]FC
YAB]LIHJBCBDPq3� •A]HAJ�]HL� lEFOLpBEU�Bl�Sgssn#:��HL�KLVLCBGLK�FJ�
LKZIF]ABJFC� GEBDEFO� AJ� ]HL� TGLIAFC]P� quW;}<};;� # � fLF]� gBpLE�
rJDAJLLEAJDq� # � F� TGLIAFCA`LK� FELF� Bl� ]EFAJAJD� ZJKLE� ]HL� GEBDEFO�
qƒELLJ�rJLEDP�lBE�sJKZT]EPq3�^HL�LKZIF]ABJFC�GEBDEFO� qzY;};<;;�# �
YABCBDAIFC� LJDAJLLEAJDq�pFT�FCTB�KLVLCBGLK� lBE�@FIHLCBEeT�KLDELL�AJ�
rJDCATH�CFJDZFDL3

YBCF]UHFJ� RF`PUHFJBVAIH� HFT� KLVLCBGLK� FJK� ELFK� OFJP� ]AOLT�
JLp�CLI]ZEL�IBZETLT/�qWAIEB@AFC�OBKLC�# �AJKAIF]BET�Bl�OZ]FDLJT�AJ�]HL�
LJVAEBJOLJ]q�� qYABCBDP�Bl�IPFJB@FI]LEAFq�� qWAIEB@ABCBDAIFC� IBJ]EBC�
Bl�lBBKq��qWAIEB@ABCBDAIFC�@FTAT�lBE�]HL�GZEAlAIF]ABJ�Bl�GBCCZ]LK�pF]LE�
@BKALTq�� qWAIEB@ABCBDAIFC� lBZJKF]ABJT� Bl�lBBK� FJK�@AB]LIHJBCBDAIFC�
AJKZT]EALTq�� qYAB]LIHJBCBDP� FJK� OBKLEJA]Pq�� qWBKLEJ� GEB@CLOT� Bl�
TLI]BEFC� @AB]LIHJBCBDP� FJK� TLCLI]ABJq�� qWBKLO� GEB@CLOT� Bl�
GHB]B@AB]LIHJBCBDPq�� qQZJKFOLJ]FCT� Bl� @AB]LIHJBCBDP� Bl�
GHB]B]EBGHAI� OAIEBBEDFJATOTq�� qWBCLIZCFE� @ABCBDP� FJK�
@ABLJDAJLLEAJD� Bl� GHB]BTPJ]HL]AI� OAIEBBEDFJATOTq�� qYABLJLEDL]AIT�
@FTLK� BJ� OAIEBBEDFJATOTq�� qgHB]B]EBGHAI� OAIEBBEDFJATOT� AJ�
@ABOBJA]BEAJD� @ABELOLKAF]ABJ� rJVAEBJOLJ]FC� @AB]LIHJBCBDP� œ��
pHAIH� HFVL� @LIBOL� F� JLILTTFEP� LCLOLJ]� Bl� HADHLE� @ABCBDAIFC�
LKZIF]ABJ�AJ�@ABCBDP�FJK�@AB]LIHJBCBDP3

QEBO�:;;v�]B�:;:;��HAT�GZ@CATHLK�OBJBDEFGHT�qYABOBJA]BEAJD�Bl�
F„ZF]AI� LIBTPT]LOT� @FTLK� BJ� OAIEBFCDFLq�� qgHB]B]EBGAI�
OAIEBBEDFJATOT� Bl� @AB]LIHJBCBDPq�� qrIBCBDAIFC� @AB]LIHJBCBDP� Bl�
GHB]B]EBGHAI� OAIEBBEDFJATOTq�� ]LM]@BBUT� qQBBK� @AB]LIHJBCBDPq��
qrJVAEBJOLJ]FC� @AB]LIHJBCBDPq�� qYFTAIT� Bl� YAB]LIHJBCBDPq��
]LM]@BBUT�qrJVAEBJOLJ]FC�@AB]LIHJBCBDPq��qWAIEBlCBEF�Bl�pF]LE�pF]LE�
@FTAJq�� qYFTAIT� Bl�@AB]LIHJBCBDPq�� qYAB]LIHJBCBDP� Bl�GHB]B]EBGHAI�
OAIEBBEDFJATOTq�� qsTBCF]ABJ� Bl� OAIEB@ABCBDAIFC� GZEL� IZC]ZEL� Bl�
OAIEBFCDFL�FJK�]HLAE�FI]AVL�IZC]AVF]ABJq� qNF]FCBD�Bl�]HL�IBCCLI]ABJ�Bl�
IZC]ZELT� Bl� OAIEBFCDFL� FJK� IPFJB@FI]LEAFq�� OLL]� ]HL� OBKLO�
EL„ZAELOLJ]T� Bl�]LFIHAJD�@ABCBDP� FJK� @AB]LIHJBCBDP� F]�ZJAVLETA]ALT��
KAT]AJDZATHLK�@P�ICFEA]P�Bl�GELTLJ]F]ABJ�Bl�IBOGCLM�ATTZLT�Bl�@ABCBDAIFC�
TIALJIL3

YLAJD� FJ� BZ]T]FJKAJD� ]LFIHLE�� Y3R3� _FPFKFJ� AJ� HAT� ]LFIHAJD�
FI]AVA]ALT�� lAET]�Bl�FCC�� T]EAVL� ]B� KLVLCBG� T]ZKLJ]Te� GEFI]AIFC� TUACCT�FJK
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nFUHAO@FLV�FJK�\`HFE�\UHOL]BVJF�_HZ@FJBVF�FJK�CLFK�pA]H�KADJA]P�
ZJ]AC�:;<z3

QEBO�:;<z�]B�]HL�GELTLJ]��HL�AT�]HL�[LFJ�Bl�]HL�QFIZC]P�Bl�YABCBDP�
FJK�YAB]LIHJBCBDP�Bl�]HL�FC#QFEF@A�RF`FUH�mF]ABJFC�aJAVLETA]P�FJK�
HFT�@LLJ�IBJ]AJZBZTCP�GLElBEOAJD�KAllAIZC]�KLFJeT�KZ]ALT�lBE�OBEL�]HFJ�
u� PLFET3� [ZEAJD� ]HAT� GLEABK�� ]HL� lFIZC]P� BIIZGALT� CLFKAJD� GBTA]ABJT�
FIIBEKAJD� ]B� ]HL� AJKAIF]AVL� GCFJ� Bl� ]HL� ZJAVLETA]P� EF]AJD�� <u� JLp�
LKZIF]ABJFC�GEBDEFOT�pLEL�AJ]EBKZILK��=�GEBDEFOT�Bl�KBZ@CL#KLDELL�
LKZIF]ABJ��=� OFTT#BJCAJL� IBZETLT�pLEL�KLVLCBGLK3� [ZEAJD� ]HAT�]AOL��
]HL�lFIZC]P�HFT�TLLJ�FJ�AJIELFTL�AJ�]HL�JZO@LE�Bl�T]ZKLJ]T3�\]�]HL�TFOL�
]AOL��A]�THBZCK�@L�JB]LK�]HF]�DEFKZF]LT�Bl�]HL�lFIZC]P�FEL�GEBVAKLK�pA]H�
FCOBT]� <;;”�LOGCBPOLJ]3�\]�]HL�OBOLJ]��]HL�JZO@LE�Bl�T]ZKLJ]T�F]�
]HL�lFIZC]P�AT�:�=z<��AJICZKAJD�<zz� lBELADJ�T]ZKLJ]T3

[ZEAJD�HAT�CLFKLETHAG�F]�]HL�QFIZC]P�Bl�YABCBDP�FJK�YAB]LIHJBCBDP�
,3�R3� _FPFKFJ�FJK�T]Fll�Bl�]HL� lFIZC]P�HFVL�AJ]EBKZILK�AJ]LEJF]ABJFC�
ILE]AlAIF]LT� LKZIF]ABJFC� GEBDEFOT� \S�Ssm� KLDELL� GEBDEFOOL�
qYABCBDPq�xYFIHLCBE�Bl�mF]ZEFC�SIALJILT��WFT]LE�Bl�mF]ZEFC�SIALJILT��
gH[y�� qYAB]LIHJBCBDPq� xYFIHLCBE� Bl� mF]ZEFC� SIALJILT�� WFT]LE� Bl�
SIALJILT�� gH[y�� qƒLB@B]FJPq� xWFT]LE� Bl� SIALJILT�� gH[y�� qQATH�
sJKZT]EP�FJK�sJKZT]EAFC�QATHLEPq�xYFIHLCBE�Bl�mF]ZEFC�SIALJILT��WFT]LE�
Bl�SIALJILTy�� qYABCBDP�xGLKFDBDAIyq� xYFIHLCBE�Bl�mF]ZEFC� SIALJILT��
WFT]LE� Bl� mF]ZEFC� SIALJILTy� FJK� \IIELKA]F]ABJ� NLE]AlAIF]L� # �
RF`FUHT]FJ� \TTBIAF]ABJ� lBE� rJDAJLLEAJD� rKZIF]ABJ� xRF`Srry��
rKZIF]ABJFC� GEBDEFOO� FIIELKA]LK� @P� RF`FUHT]FJ� \TTBIAF]ABJ� lBE�
rJDAJLLEAJD� rKZIF]ABJ�� [BI]BEFC� # � YABCBDP� 2� YABCBDP� # � NLE]AlAIF]L�
VFCAKA]P/� :h3;u3:;:;� # � ::3;u3:;:z� # �mB3� :;:;Rr:;<;�� [BI]BEFC� # �
ƒLB@B]FJP� 2� ƒLB@B]FJP� # � NLE]AlAIF]L� VFCAKA]P/� :h3;u3:;:;� # �
::3;u3:;:z�# �mB3�:;:;Rr;:<:��[BI]BEFC�GEBDEFO�2�YAB]LIHJBCBDP�# �
NLE]AlAIF]L� VFCAKA]P/� :h3;u3:;:;� # � ::3;u3:;:z� # �mB3� :;:;Rr;:<<��
[BI]BEFC�GEBDEFO�# �QATHLEALT�FJK�NBOOLEIAFC�QATHLEALT�# �NLE]AlAIF]L�
VFCAKA]P/� :h3;u3:;:;#::3;u3:;:h�# �mB3�:;:;Rr;:<h��WFT]LEeT�KLDELL�
# � ƒLJL]AIT� # � NLE]AlAIF]L� VFCAKA]P/� :h3;u3:;:;� # � ::3;u3:;:h� # � mB3�
:;:;Rr;<t:3

[ZEAJD�]HL�PLFET�Bl�HAT�[LFJ�� ]HL� lFIZC]P�HFT� IFEEALK�BZ]�F�CB]�Bl�
pBEU�]B�AJ]LJTAlP�LllBE]T�]B�LJTZEL�]HL�TZIILTTlZC�ELTLFEIH�FI]AVA]ALT�Bl�
]HL� lFIZC]P3� ^HZT�� ]HL� lFIZC]P� T]ELJD]HLJLK� ]HL� pBEU� Bl� TIALJ]AlAI�
TLOAJFET�� ]EFAJAJD� Bl� TIALJ]AlAI� GLETBJJLC�� GFE]AIAGF]ABJ� Bl� PBZJD
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TIALJ]AT]T� AJ� TIALJ]AlAI� GEB†LI]T�� LMGFJKLK� ]HL� DLBDEFGHP� Bl�
IBBGLEF]ABJ� Bl�TIALJ]AT]T� Bl�]HL� lFIZC]P� pA]H� AJ]LEJF]ABJFC� TIALJ]AlAI�
ILJ]LET�� LMGFJKLK� FJK� T]ELJD]HLJLK� IBBGLEF]ABJ� Bl�]HL� lFIZC]P�pA]H�
AJKZT]EAFC�BEDFJA`F]ABJT�Bl�RF`FUHT]FJ3

gEBlLTTBE�,3�R3�_FPFKFJ��FT�@LlA]T�F�ELFC�KLFJ��GCFPLK�F�TADJAlAIFJ]�
EBCL�AJ�@ABCBDAIFC�LKZIF]ABJ�JB]�BJCP�AJ�BZE�IBZJ]EP��@Z]�FCTB�AJ�lBELADJ�
IBZJ]EALT3� S]ZKLJ]T� FJK� KBI]BEFC� T]ZKLJ]T� lEBO� NHAJF�� WBJDBCAF��
rDPG]�� aUEFAJL�� a`@LUAT]FJ�� ^ZEUOLJAT]FJ�� gFUAT]FJ�� \lDHFJAT]FJ��
L]I3� LJ]LELK� ]HL� lFIZC]P� FJK� TZIILTTlZCCP� KLlLJK� ]HLAE� OFT]LEoT� FJK�
KBI]BEFC�]HLTLT3

[ZEAJD�]HLTL�PLFET��BJ�]HL�AJA]AF]AVL�FJK�FI]AVL�GFE]AIAGF]ABJ�Bl�Y3�
R3� _FPFKFJ�� F� IBJILG]ZFC� GEBDEFO� lBE� T]ELJD]HLJAJD� ]HL� TIALJ]AlAI�
FI]AVA]ALT� Bl� ]HL� lFIZC]P� FJK� lBE� ]EFAJAJD� TIALJ]AlAI� GLETBJJLC� pLEL�
KLVLCBGLK��pHAIH�DAVL�GBTA]AVL�ELTZC]T3

\CC�]HLTL�OLFTZELT�HFVL�CLK�]B�FJ�AJIELFTL�AJ�TIALJ]AlAI�GZ@CAIF]ABJ�
FI]AVA]P�Bl�]HL�]LFIHAJD�T]Fll��FT�pLCC�FT�PBZJD�TIALJ]AT]T�FJK�KBI]BEFC�
T]ZKLJ]T3� QBE� ]HL� FIFKLOAI� PLFE� :;<t#:;:;�� ]HL� JZO@LE� Bl�
GZ@CAIF]ABJT�Bl�]HL�lFIZC]P�AJ�TIALJ]AlAI�†BZEJFCT�AJKLMLK�AJ�]HL�SIBGZT�
KF]F@FTL�ELFIHLK�vu��Bl�pHAIH�z;”�pLEL�GZ@CATHLK�AJ�IB#FZ]HBETHAG�
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