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B CDEFG HIJFJKL MJNFDIO P QNF EK IRNQSE TDKUJSV WDTXDNRUQ LIDEXQN XDVJFJYEQNZ U[DILSKJNSFJDKN QF UQ TDE\QTQKFNISNNQT]VSKF UQN ^QEKQN TJVJFSKF_Q_N SOSKF VQEI XIDXIQ \DJ` QFJUQKFJFR_ a[QNF \JS WQ IRNQSE YEQ KDEN DILSKJNQIDKN WQFFQSKKRQ EKQ WDKbRIQKWQ JKFQIKSFJDKSVQ SbJK UQ KDENXQITQFFIQZ QK FSKF YEQ ^QEKQN XIQKSKF XSIF c WQFFQ RXDYEQGJNFDIJYEQZ UQ UJNWEFQI UQ KDFIQ NJFESFJDKZ UQ KDN XID]VdTQNZUQ KDN XQINXQWFJ\QN QF UQN NJTJVJFEUQN YEJ XQE\QKF Q`JNFQIQKFIQ KDN UJbbRIQKFQN VEFFQN_ aQFFQ IQKWDKFIQ KDEN XQITQFFISUQ KDEN IQKbDIWQI QF UQ WDKFIJ]EQI c VeRVS]DISFJDK UeEKQ\JNJDK WDTTEKQ_ fSKN WQFFQ ]IDWGEIQZ KDEN NDEGSJFDKNXIRNQKFQI ]IJd\QTQKF KDFIQ XID^QF XDEI VQN ^QEKQN UQ WQFFQLRKRISFJDK_ gDEIYEDJ \DEVDKNhKDEN DILSKJNQI EKQ FQVVQWDKbRIQKWQ QK WQ TDTQKF i gDEIYEDJ QNFhWQ KRWQNNSJIQYEQ KDEN KDEN IREKJNNJDKN SE KJ\QSE JKFQIKSFJDKSV i
jS ^QEKQNNQZ QK FSKF YEQ bDIWQ UOKSTJYEQ YEJ SNXJIQWDKNFSTTQKF SE WGSKLQTQKFZ QNF VQ TDFQEI UQ VS NDWJRFR_kSJN QVVQ K[QNF XSN IQWDKKEQ DE XIJNQ SE NRIJQE` QK FSKF YEQFQVVQ QF DK VEJ URKJQ FDEFQ XDNNJ]JVJFR UQ WGSKLQTQKF_ lEQ WQ
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NDJF SE NQKN ]JDVDLJYEQ DE NDWJRFSVZ VS ^QEKQNNQ QNF V[S\QKJIUQ VS NDWJRFR QF UQ V[GETSKJFR_ jS ^QEKQNNQ QNF V[S\QKJI QK NDJ_jS \DJQ YEQ XIQKUIDKF KDN NDWJRFRNZ KDN XSON U[DIJLJKQ QFKDFIQ TDKUQ QNF QKFIQ VQN TSJKN UQ VS ^QEKQNNQ_ nKFIQ KDNTSJKN_ kSJN XSIWQ YE[EKQ R\DVEFJDK \QIN EKQ NDWJRFRbDKWFJDKKQVVQ KQ NQISJF XSN USKN V[JKFRIoF UE NONFdTQUDTJKSKFZ WQVEJhWJ IRXIJTQ WQF QNXIJF UQ VS ^QEKQNNQ_ jQNONFdTQ SWFEQV QNF EK NONFdTQ LRIDKFDWISFJYEQZ UJIJLR XSIUQN XQINDKKQN pLRQN QF XEJNNSKFQN c VS TQKFSVJFRWDKNQI\SFIJWQ_ q\QW WQFFQ TQKFSVJFRZ FDEF N[DIJQKFQ QKbDKWFJDK UQ VS WIDJNNSKWQ QF UE XIDbJF_ jQ WVJTSFZ VS KSFEIQZ VSNDWJRFRZ VQN bQTTQNZ VS ^QEKQNNQ h VS \JQ QVVQhToTQ h KQ\SVQKF IJQK_ qENNJ XIDLIQNNJNFQZ WIRSFJ\Q QF \J\SKFQ YEQ VSTDUQIKJFR WSXJFSVJNFQ XEJNNQ QNNSOQI UQ NQ XIRNQKFQIZ WQTSNYEQ WSWGQ EK NONFdTQ URXSNNR QF SIWGSrYEQ_ sKNONFdTQ YEJ NQ KDEIIJF UQ VS NEQEI QF UE NSKL UQN DXXIJTRNZUQN FIS\SJVVQEINZ UQN ^QEKQN QF UQN bQTTQN_ sK NONFdTQ YEJKeSIIJ\Q XVEN c NQ XQIXRFEQI c FIS\QIN NQN WIJNQN NSKN bJK_
jQN bDIWQN UJIJLQSKFQN bDKUQKF VQEIN XDNJFJDKN UQ XDE\DJI NEIV[Q`XVDJFSFJDK UQ VS ^QEKQNNQ QF \QEVQKF FDE^DEIN EFJVJNQI VQN^QEKQN c VQEI XIDXIQ S\SKFSLQZ VQN FQKJI c V[RWSIF UQ VSXDVJFJYEQ QF VQN IQKUIQ bSJ]VQN QF TDENZ VQN bSJIQ FIS\SJVVQIWDTTQ UQN NDVUSFN QF XIDbJFQI UQ VS WIRSFJ\JFRZ UQ V[RKQILJQQF UQ VS IQWGQIWGQ UQ IRXDKNQN UQN ^QEKQN XDEI VQEI XIDXIQXIDbJF_ jQ NONFdTQ WSXJFSVJNFQ N[QbbDIWQ UQ XVEN QK XVEN UQWIRQI EKQ LRKRISFJDK UQ ^QEKQN YEJ KQ N[JKFRIQNNQKF YE[c QE`QF QVVQNhToTQN QF c VQEIN SbbSJIQN XQINDKKQVVQNZ SbbSJ]VJNNSKFSJKNJ VQ XDFQKFJQV UQ NDEVd\QTQKFZ UQ NDVJUSIJFR NDWJSVQ QF UQ



t

IQWGQIWGQ U[SVFQIKSFJ\QN_ a[QNF SJKNJ YEQ VQ NONFdTQ FQKFQU[SNNEIQI NS NEI\JQ_ kSJN KDEN NS\DKN Q`SWFQTQKF WQ YEQNJLKJbJQISJF VS XDEINEJFQ UE NONFdTQ_ lEQVVQN NDKF VQNQ`XIQNNJDKN UE IdLKQ TDKUJSV UQ VS TDUQIKJFR WSXJFSVJNFQ ijS LEQIIQZ VS \JDVQKWQ QF VS UQNFIEWFJDK_ j[SNNQI\JNNQTQKF UQVS KSFEIQ QF UQ V[QK\JIDKKQTQKF_ jQ TQEIFIQ NONFRTSFJYEQUQN bQTTQN QF VQ LRKDWJUQ UQN WEVFEIQN_ jQ XDE\DJI UQV[SILQKFZ UQN \DVQEIN QF UQN TSbJSN_ jS XSE\IQFRZ VS bSJT QF VSTSVSUJQ_ jS URWSUQKWQ UQ VS NDWJSVJFR_ jS XDEINEJFQ UQ WQNONFdTQ NJLKJbJQ VS XDEINEJFQ QF V[SLLIS\SFJDK UQ WQN WIJNQN_
qXIdN V[QbbDKUIQTQKF UQ V[sKJDK ND\JRFJYEQZ VQ NONFdTQWSXJFSVJNFQ S URWVSIR NS \JWFDJIQ NEI V[GETSKJFR QF V[GJNFDJIQ_jQN FGRDIJWJQK_KQ_N UE WSXJFSVJNTQ DKF URWIJF WQ TDTQKFWDTTQ VS B bJK UQ V[GJNFDJIQ P_ uQVN \DEVSJQKF SJKNJ RWISNQI EKQbDJN XDEI FDEFQN VQN Io\QN QF VQN QNXDJIN UQ V[GETSKJFR XDEIEKTDKUQ UJbbRIQKFZ EKQ \JQ VJ]IQ QF UJLKQZ EKQ \JQ QK UQGDINUQ VS UQNFIEWFJDK WSXJFSVJNFQ_ jQ NONFdTQ WSXJFSVJNFQ S FQKFRUQ NQ XIRNQKFQI WDTTQ JKR\JFS]VQ QF NSKN SVFQIKSFJ\QZ TSJNVQN UJ\QINQN IRNJNFSKWQN c FIS\QIN VQ TDKUQ DKF XIDE\R YEQKDEN KQ NDTTQN XSN SIIJ\RN c VS bJK UQ V[GJNFDJIQZ QF YEQ KDNQNXDJIN QF KDN Io\QN K[DKF XSN RFR \SJKWEN_ vDEF WDTTQ VQN^QEKQN UE TDKUQ QKFJQI DKF WIJR B sK SEFIQ TDKUQ QNFXDNNJ]VQ P QK wxyzZ KDEN WIJDKN SE^DEIU[GEJ U[EKQ \DJ̀ bDIFQZNDVJUQ QF XVQJKQ UQ WDK\JWFJDKN { |} ~���������} ��}�� �����} �������� � �� ����} ����} }�� �������} �
a[QNF NEI WQFFQ ]SNQ YEQZ XSIFDEF USKN VQ TDKUQZ UQNXQINDKKQN WGQIWGQKF QF VEFFQKF XDEI EK WGSKLQTQKF ISUJWSV_nK FoFQ UQ bJVQZ VQN bQTTQNZ VQN ^QEKQN QF VQN FIS\SJVVQEIN
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UQNWQKUQKF USKN VS IEQ XSIFDEF USKN VQ TDKUQ QF bDKFQKFQKUIQ VQN \DJ` YEJ KQ NeRFQJKUIDKF ^STSJN UQ VS ^ENFJWQ QFUQ V[QNXDJI_ gDEI FIDE\QI UQN IRXDKNQN SE` LISKUQNYEQNFJDKN UQ KDFIQ FQTXNZ XDEI oFIQ WSXS]VQN UQ FQKJI FoFQ cWQ NONFdTQ JKNFJFEFJDKKSVJNR c V[RWGQVVQ TDKUJSVQZ XDEIXSIFSLQI KDN WDKKSJNNSKWQN QF KDN Q`XRIJQKWQN QF XDEIKDEN RVQ\QIZ KDEN UQ\DKN KDEN ISNNQT]VQI QK FSKF YEQ^QEKQNNQ TJVJFSKFQ QF QK VEFFQ UQ WQFFQ LRKRISFJDK_qXXIQKDKN c TJQE` KDEN WDKKS�FIQZ c UJNWEFQI QF c KDENDILSKJNQI QKNQT]VQ_
lEQVN NDKF VQN XID]VdTQN bDKUSTQKFSE` UQ V[GETSKJFRTDUQIKQ i lEQVVQN NDKF VQN NDVEFJDKN i lEQV QNF V[RFSF UQ KDNVEFFQN WDKFIQ VQ NONFdTQ i lEQVN NDKF VQN XIJKWJXSE`XID]VdTQN UQN ^QEKQN U[SE^DEIU[GEJ i lEQVVQN NDKF VQNNJTJVJFEUQN QKFIQ KDN XID]VdTQN i aDTTQKF XDE\DKNhKDENKDEN NDEFQKJI TEFEQVVQTQKF i lEQVVQN NDKF VQN FpWGQN QF VQNIQNXDKNS]JVJFRN UQN ^QEKQN QF WDTTQKF XDE\DKNhKDEN KDENDILSKJNQI QKNQT]VQ i �DEN NDEGSJFDKN S]DIUQI UQKDT]IQE` FGdTQN UQ WQ FOXQ_ aQFFQ ]IDWGEIQ QNF EK XDJKFUQ URXSIF QFZ QK ToTQ FQTXNZ EK SXXQV c V[SWFJDK XDEIFDE_FQ_N VQN ^QEKQN �
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uV K[Q`JNFQ XVEN SEWEK XSONZ SEWEKQ NDWJRFRZ SEWEKWQKFJTdFIQ WSIIR UQ KSFEIQ YEJ KQ NDJF XSN LDE\QIKRZ YEJ KQNDJF XSN FIQTXR USKN VQ NSKL UQN DXXIJTRN_ £ XQIFQ UQ \EQZVS UDEVQEI QF VS NDEbbISKWQ NDKF DTKJXIRNQKFQN_ j[GETSKJFRQNF WDKbIDKFRQ c UQN FpWGQN LJLSKFQNYEQN � gDEI IQVQ\QI WQNURbJNZ KDENZ VQN ^QEKQNZ UQ\DKN KDEN ISNNQT]VQI SE KJ\QSEJKFQIKSFJDKSV QFZ NEI VS ]SNQ U[EKQ XQINXQWFJ\Q WDTTEKQZKDEN UQ\DKN RVS]DIQI UQN IRXDKNQN c WQFFQ WIJNQ FDFSVQ_ uV KQbSJF SEWEK UDEFQ YEQ WGSYEQ WDKFJKQKFZ WGSYEQ XSONZWGSYEQ IRLJDKZ WGSYEQ XDXEVSFJDK QF WGSYEQ NDWJRFRXDNNdUQ NS XIDXIQ IRSVJFR GJNFDIJYEQZ NDWJRFSVQZ WEVFEIQVVQ QFRWDKDTJYEQ h QFZ XSI WDKNRYEQKFZ UQN XID]VdTQN QF UQNWDKFISUJWFJDKN NXRWJbJYEQN_ jQN WSISWFRIJNFJYEQN XQE\QKFWGSKLQIZ TSJN VS ISWJKQ UQ VS NDEbbISKWQ QNF XSIFDEF VSToTQ { QNWVS\SLQZ XSFIJSIWSFZ ISWJNTQZ Q`XVDJFSFJDKZDXXIQNNJDK QFZ QK WDKNRYEQKWQZ bSJT QF XSE\IQFRZ NDWJRFR QKLEQIIQ QF QK\JIDKKQTQKF SE ]DIU UE LDEbbIQ_ ¤SWQ c WQVSZ VSVJ]QIFRZ V[RLSVJFRZ VS ^ENFJWQZ VQ UIDJF c VS \JQ QF c VS UJLKJFR NDKFUQN \SVQEIN EKJ\QINQVVQN_ sKJ\QINQVVQN NJLKJbJQ YE[QVVQNN[SXXVJYEQKF c FDENZ QF XSN NQEVQTQKF c EK QKUIDJFZ c EKQ
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KSFJDK DE c EKQ WVSNNQ_ lEQVVQN YEQ NDJQKF VQN WDK^DKWFEIQNUSKN KDN XSONZ QK FSKF YEQ ^QEKQN TJVJFSKF_Q_NZ KDEN KDEN]SFFDKN XSIWQ YEQ KDEN K[SWWQXFDKN XSN QF K[SWWQXFQIDKN^STSJN V[JK^ENFJWQ QF V[JKRLSVJFR_
jQ NONFdTQ WSXJFSVJNFQ QF XSFIJSIWSV QNF VQ TDUQ UQLDE\QIKSKWQ SWFEQV_ jS UDTJKSFJDK QF V[DXXIQNNJDK NDKFKRQN UQ V[SNNQI\JNNQTQKF UQN bQTTQNZ UE UR\QVDXXQTQKFUE NONFdTQ XSFIJSIWSV QF U[EKQ TQKFSVJFR NQ`JNFQ_ jQ TSKYEQUQ VJ]QIFR UQN bQTTQN QNF c VS ]SNQ UQ FDEN VQN XID]VdTQNNDWJRFSE`_ nK FSKF YEQ FQVZ KDEN XDE\DKN UJIQ YEQ VQWSXJFSVJNTQ QNF WDKNFIEJF NEI VQ UR\QVDXXQTQKF UE NONFdTQXSFIJSIWSV QF NQ`JNFQ_ nK DEFIQZ KDEN XDE\DKN UJIQ YEQ VQWSXJFSVJNTQ QNF ]SNR NEI VQ IdLKQ UQ V[SILQKF QF NEI EKQGRLRTDKJQ JURDVDLJYEQZ QF YE[JV N[SXXEJQ XDEI WQVS NEI EKQ\SIJRFR UQ NONFdTQN XDVJFJYEQNZ FQVN YEQ VQ XSIVQTQKFSIJNTQZVQ TJVJFSIJNTQ QF VQ bSNWJNTQ ¦ QK bSJFZ JV KQ XDEIISJF XSNNEI\J\IQ EKQ NQWDKUQ NSKN WQN NONFdTQN_ j[JKUENFIJSVJNSFJDKQF V[§FSFhKSFJDK NDKF RLSVQTQKF c VS ]SNQ UQ WQ NONFdTQZ UQToTQ YEQ V[GRLRTDKJQ UE TDUQ UQ \JQ VJ]RISV h W[QNFhchUJIQUQN XISFJYEQN UJbbENRQN XSI V[JURDVDLJQ VJ]RISVQ h YEJ \S cV[QKWDKFIQ UQ VS WEVFEIQ QF UQ VS NDWJRFR QF NQ XIDXSLQWDTTQ EK WSKWQI_
jS TDKFRQ UQ VS ]DEILQDJNJQZ QF S\QW QVVQV[JKNFJFEFJDKKSVJNSFJDK UE NONFdTQ WSXJFSVJNFQZ KQ XQEF oFIQXQKNRQ NSKN VQ LRKDWJUQ UQN XQEXVQN JKUJLdKQNU[qTRIJYEQZ V[SKRSKFJNNQTQKF UQN TDE\QTQKFN GRIRFJYEQNQF UQN NDEVd\QTQKFN XSONSKN QK nEIDXQZ V[SNNSNNJKSF UQNNDIWJdIQNZ VS WDVDKJNSFJDK QF V[DWWEXSFJDK UQ V[qbIJYEQZ UQ
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V[qNJQ QF UQ V[q]OS CSVS ©qTRIJYEQ VSFJKQª QF VS FISJFQ UQNqbIJWSJKN \QIN V[qTRIJYEQ_ vDEF WQVS QNF VJRZ VQ WSXJFSVJNTQN[QNF bDITR SJKNJ QF ^ENYE[c SE^DEIU[GEJ JV EFJVJNQ VS ToTQVDLJYEQ XDEI JTXDNQI NS UDTJKSFJDK NEI VQN XQEXVQN_ jQWSXJFSVJNTQ S WDKUEJF c VS XIQTJdIQ QF c VS UQE`JdTQ LEQIIQTDKUJSVQZ S XQIXRFIR U[JKKDT]IS]VQN LRKDWJUQN QF S FQKFRUQ VJYEJUQI XSI VS \JDVQKWQ DE V[SNNJTJVSFJDK FDEFQN VQNFQKFSFJ\QN IR\DVEFJDKKSJIQN \JNSKF c VQ TDUJbJQI DE c V[S]DVJI_
qE^DEIU[GEJZ EKQ FQIIJ]VQ LEQIIQ NQ URIDEVQ QF V[D]^QWFJb UQNXEJNNSKWQN WSXJFSVJNFQN YEJ O XSIFJWJXQKF QNF UQ NQ IQUQNNJKQIQF UQ IQUQNNJKQI VS NDWJRFRZ UQ XIDVDKLQI VQEI \JQ QF UQ NQNSE\QI UQ VQEIN WIJNQN XIDbDKUQN QF Q`JNFQKFJQVVQN_ gDEILSIUQI VQEIN XIJ\JVdLQNZ VQN XEJNNSKWQN WSXJFSVJNFQNUR\QVDXXQKF UQN TRFGDUQN UEIQN QF UDEWQNZ UQN TRFGDUQNFQVVQN YEQ V[SNNJTJVSFJDKZ VQ LRKDWJUQ WEVFEIQV QF XGONJYEQ QFZXSI VQ ]JSJN U[EK NONFdTQ UQ LEQIIQ XNOWGDVDLJYEQ NSKNXIRWRUQKF USKN V[GJNFDJIQZ VS LEQIIQ XDVJFJYEQZ TJVJFSJIQZJURDVDLJYEQ QF RWDKDTJYEQ WDKFIQ VQN XQEXVQN UQ WQTDKUQ_ �DEN UQ\DKN UDKW WDTXIQKUIQ YEQZ D« YEQ KDENNDODKNZ KDEN KDEN FIDE\DKN SWFEQVVQTQKF USKN EKQ XGSNQUQ LEQIIQ LRKRISVQZ D« KDEN NDTTQN NSKN GRNJFSFJDK UEW¬FR UQ VeGETSKJFR_ gDEI KDFIQ UJLKJFR QF VS VJ]QIFR UQ FDENZKDEN VEFFQIDKN WDKFIQ WQ NONFdTQ UQ FDEFQN KDN bDIWQN_
jQ WSXJFSVJNTQ QNF NOKDKOTQ UQ LRKDWJUQZ UQ \DV QF UQXJVVSLQ_ uV NJLKJbJQ VS UQNFIEWFJDK UQ VS KSFEIQ QF UQ VS NDWJRFR_jQ WSXJFSVJNTQZ W[QNF N[JNDVQI UQ NDJhToTQZ XQIUIQ NS WEVFEIQQF DE]VJQI NDK GJNFDJIQ_ jQ WSXJFSVJNTQZ W[QNF VQ TQEIFIQ UQNbQTTQNZ VQ bSNWJNTQ QF V[D]NWEIWJNNQTQKF UQ VS WDKNWJQKWQ
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UQN ^QEKQN_ gDEI VS NDWJRFRZ XDEI VQN bQTTQN QF XDEI VQN^QEKQNZ VQ WSXJFSVJNTQ NJLKJbJQ VS TDIF_ a[QNF EK NONFdTQFDFSVQTQKF SKFJhNDWJRFSV_
fSKN VQ WSUIQ UE NONFdTQ GRLRTDKJYEQ UQ VS TDUQIKJFRWSXJFSVJNFQZ KDENZ VQN ^QEKQNZ UQ\DKN U[S]DIU UJNWEFQI UQNXID]VdTQN YEJ KDEN SbbQWFQKF UJIQWFQTQKF QK FSKF YEQ^QEKQN_ ®JQK N¯IZ FDEN VQN XID]VdTQN UQ NDWJRFR NDKF QKToTQ FQTXN UQN XID]VdTQN UQ ^QEKQNNQ_ kSJN QK WQ YEJWDKWQIKQ VQN ^QEKQNZ JV Q`JNFQ XVENJQEIN TRFGDUQNbDKUSTQKFSVQN YEJ KDEN WJ]VQKF UJIQWFQTQKF XDEI KDENWDKFI¬VQI_ aSIZ WDTTQ KDEN V[S\DKN UR^c TQKFJDKKRZ KDEN^DEDKN EK I¬VQ WVR USKN VS NDWJRFR_ aQN UJbbRIQKFQN TRFGDUQNNDKF EFJVJNRQN XDEI QNNSOQI UQ KDEN RVDJLKQI VQ XVEN XDNNJ]VQUQ KDENhToTQNZ UQ NDIFQ YEQ KDEN K[SODKN ToTQ XVENV[JURQ UQ IRNJNFQI {
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ò± |}� ²}��}� �}��}�´µ óËÄç½Ü¿À¾ ¾ÄÊ¹ÂÁ¼»Ò ¸À¾ ÍÀ»·À¾ ÉÀ¿¿À¾Æµ ôÁÁ¼Ì»À¾ ¸» ¾ì¾ÁÜ¿À Ê¼Ð¹Á¼½¹¾ÁÀ ÊÄ·ÁËÀ ½À¾ ÍÀ»·À¾ÉÀ¿¿À¾
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öEI WQFFQ ]SNQZ V[EK UQ KDN XIJKWJXSE` XID]VdTQN QNF UQWDKKS�FIQ WDIIQWFQTQKF V[JUQKFJFR UQ VS ^QEKQNNQ QFZXSISVVdVQTQKFZ UQ VJ]RIQI VS NDWJRFR UQ V[JKbVEQKWQ UQ VSUDTJKSFJDK QF UE TDUQ UQ \JQ WSXJFSVJNFQ_ öJ KDEN \DEVDKNTQKQI EKQ VEFFQ bIEWFEQENQ WDKFIQ VQ WSXJFSVJNTQZ W[QNF V[EKQUQ KDN XIJKWJXSVQN FpWGQN_ jQN XID]VdTQN QF VQNWDKFISUJWFJDKN N[SWWDTXSLKQKF FDE^DEIN UQ VS IQWGQIWGQ UQIRXDKNQN_ a[QNF NEI WQFFQ ]SNQ YEQ VQN XQEXVQN NQ NDEVd\QKFZU[q]OS CSVS c V[qNJQZ UQ V[qbIJYEQ UE �DIU c V[qTRIJYEQ UE�DIUZ UQ V[qbIJYEQ UE öEU SE kDOQKh÷IJQKFZ QK DXXDNSKFEKQ bDIFQ IRNJNFSKWQ QF QK N[DILSKJNSKF USKN VQ ]EF UQTDUJbJQI WVSJIQTQKF VQ NFSFE YED_ qE^DEIU[GEJZ WQ NDKF S\SKFFDEF VQN bQTTQN YEJ NQ UIQNNQKF WDKFIQ VQ NONFdTQ S]ENJb QFTQEIFIJQI UQ V[GDTTQ UDTJKSKF_ jQN ^QEKQN VEFFQKF WDKFIQ VSUQNFIEWFJDK UQ VS KSFEIQ_ jQN XQEXVQN DXXIJTRN UQ WQTDKUQ VEFFQKF XDEI VQEI UQNFJK_
ø����� �}� �}ù��� �� �����ú �}Ú������ ³}�� ���³}��� �
qXIdN V[QbbDKUIQTQKF UQ V[sûöö QF UE ]VDW UE gSWFQ UQüSIND\JQZ VQN bDIWQN SKFJNONFRTJYEQN QF VQN TDE\QTQKFN YEJVQEI RFSJQKF VJRN DKF FIS\QINR EKQ WIJNQ XIDbDKUQ QK WQ YEJWDKWQIKQ VQEI JUQKFJFRZ VQEIN QNXDJIN QF VQEIN XQINXQWFJ\QN_koTQ NJ KDT]IQ UQ WQN bDIWQN QF TDE\QTQKFN RFSJQKF QE`hToTQN WIJFJYEQN c V[RLSIU UE NDWJSVJNTQ IRQVZ JVN K[DKF XSN XENQ VJ]RIQI UQ V[JKbVEQKWQ UQ VS URbSJFQ QF K[DKF XSN XE QK bSJIQVQ XDJKF UQ URXSIF U[EKQ IQKSJNNSKWQ UQ V[QNXDJI QF UQ VS VEFFQXDEI VS VJ]QIFR_ uV O S XQEFhoFIQ QE YEQVYEQN TDE\QTQKFN YEJDKF WDKKE EK IQKDE\QSE QF EKQ WIDJNNSKWQ XQKUSKF WQFFQXRIJDUQZ WDTTQ VQN ýSXSFJNFQN DE VQ TDE\QTQKF UQ
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VJ]RISFJDK þEIUQZ TSJN USKN V[QKNQT]VQZ WQFFQ XRIJDUQ S RFRWQVVQ UeEK IQWEV_ qE KJ\QSE JKFQIKSFJDKSVZ VeSWFJDK UQN bDIWQNSKFJhNONFRTJYEQN QNF IQNFRQ bSJ]VQ QFZ USKN UQ KDT]IQE`QKUIDJFNZ QVVQ QNF UQ\QKEQ UQ XVEN QK XVEN TSILJKSVQ_
qE^DEIU[GEJZ KDEN KQ XDE\DKN XSN UJIQ YEQ VQN NRYEQVVQN UQVS URbSJFQ UE NDWJSVJNTQ DKF RFR WDTXVdFQTQKF URXSNNRQN_kSJN WQVS KQ UDJF XSN oFIQ EK D]NFSWVQ SE UR\QVDXXQTQKFU[EKQ VEFFQ NRIJQENQ XDEI EK S\QKJI VJ]IQ QF EKQ \JQ UJLKQ_ jQFQTXN UQ VS IR\DVEFJDKZ UQ V[QNXDJI QF UQN LISKUNWGSKLQTQKFN NDWJRFSE` K[QNF XSN FQITJKR_ qE WDKFISJIQ �a[QNF TSJKFQKSKF YE[JV bSEF SLJI � vIS\SJVVDKN QKNQT]VQ XDEIFIDE\QI UQN NDVEFJDKN c WQN XID]VdTQN_ öEI WQFFQ ]SNQZRFQKUDKN QF UR\QVDXXDKN KDFIQ VEFFQZ UQN \JVVSLQN SE`TRFIDXDVQNZ UE KJ\QSE IRLJDKSV c VS KSFJDK QKFJdIQ �ûSNNQT]VDKNhKDEN RLSVQTQKF SE KJ\QSE JKFQIKSFJDKSV QFTDKUJSVZ QF UQ\QKDKN EKQ NQEVQ QF ToTQ bDIWQ � qE WDEINUQ KDFIQ WDKbRIQKWQZ KDEN \DEVDKN XSIVQI QKNQT]VQ UQ WQNYEQNFJDKN_ a[QNF XDEIYEDJ KDEN S\DKN DE\QIF WQFFQ XDNNJ]JVJFRUQ UJSVDLEQ SbJK UQ FIDE\QI QKNQT]VQ UQN IRXDKNQN QFXVSKJbJQI V[S\QKJI FDEF QK XIQKSKF QK WDTXFQ VQN UJ\QINQNNXRWJbJWJFRN VDWSVQN_
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jS ^QEKQNNQ K[QNF XSN NQEVQTQKF EKQ JUQKFJFR ]JDVDLJYEQZW[QNF ]JQK XVEN EKQ JUQKFJFR NDWJRFSVQZ SJKNJ YE[EKQ JUQKFJFRXNOWGDVDLJYEQ QF RTDFJDKKQVVQ_ vDEF WDTTQ V[oFIQ GETSJKQNF VQ XVEN bDIFZ VQ XVEN \Jb QF VQ XVEN RKQILJYEQ XQKUSKF VS^QEKQNNQ NEI VQ XVSK ]JDVDLJYEQZ JV QNF SENNJ VQ XVEN WIRSFJbZ VQXVEN SWFJb QF VQ XVEN UOKSTJYEQ NEI VQ XVSK XNOWGDVDLJYEQ QFRTDFJDKKQV_ nK WQ NQKNZ VS ^QEKQNNQ QNF NOKDKOTQ U[STDEIUQ VS \JQZ U[QNXDJIZ UQ \DVDKFR bDIFQZ UQ WGSKLQTQKF QF UQTDE\QTQKF_ gSI WDKNRYEQKFZ EKQ NDWJRFR UDKF VS ^QEKQNNQQNF \J\SKFQ QF JKURXQKUSKFQ QNF EKQ NDWJRFR YEJ S EK S\QKJI_kSJN EKQ NDWJRFR YEJ S XQIUE NQN WSISWFRIJNFJYEQN UQ^QEKQNNQ WDTTQKWQ c FIR]EWGQIZ c NQ UQNNRWGQI QF cN[QbbDKUIQI_ fQ ToTQ YEQ V[GDTTQ K[S XSN NQEVQTQKF EKQQ`JNFQKWQ ]JDVDLJYEQZ TSJN EKQ Q`JNFQKWQ NDWJRFSVQZ QF YE[JVK[QNF UDKW XSN JTSLJKS]VQ NSKN NDWJRFRZ VS NDWJRFR QNFJTXQKNS]VQ NSKN VS ^QEKQNNQ_ a[QNF XDEIYEDJ V[DILSKJNSFJDK QF
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V[EKJFR UQ VS ^QEKQNNQ NDKF VQN WDKUJFJDKN bDKUSTQKFSVQN UQVS URbQKNQ UQ VS NDWJRFRZ UQ VS KSFEIQ QF UQ VS \JQ QVVQhToTQ_
qE WDEIN UQN w�� UQIKJdIQN SKKRQNZ VQN FIS\SJVVQEINZ VQNbQTTQN QF VQN XQEXVQN DXXIJTRN DKF FQKFR c TSJKFQNIQXIJNQN UQ bDITQI UQN SVVJSKWQN QF UQN DILSKJNSFJDKNJKFQIKSFJDKSVQN QF UQ \J\IQ SWFJ\QTQKF VS bISFQIKJFR UQNXQEXVQN_ fQ VS gIQTJdIQZ fQE`JdTQ QF vIDJNJdTQuKFQIKSFJDKSVQ c VS vIJWDKFJKQKFSVQZ UQ V[uKFQIKSFJDKSVQ UQNbQTTQN FIS\SJVVQENQN c V[uKFQIKSFJDKSVQ UQN bRURISFJDKNSKSIWGJNFQNZ UQ VS WDKNFIEWFJDK UQ V[sKJDK ND\JRFJYEQ WDTTQXID^QF UQ bISFQIKJFR QKFIQ VQN XQEXVQN SE` ®IJLSUQNJKFQIKSFJDKSVQN XQKUSKF VS LEQIIQ WJ\JVQ QNXSLKDVQZ UQ VSIRNJNFSKWQ WDKFIQ VQ bSNWJNTQ QF UQ VS NDVJUSIJFRJKFQIKSFJDKSVQ XDEI VQN TDE\QTQKFN UQ VJ]RISFJDK KSFJDKSVQSE` VEFFQN SKFJWDVDKJSVQNZ JV Q`JNFQ U[JKKDT]IS]VQN Q`QTXVQNYE[JV QNF JTXDNNJ]VQ UQ WJFQI FDEN JWJ_ aGSWEK U[QKFIQ QE` SVSJNNR EK GRIJFSLQZ S WIRR UQN \SVQEIN QF KDEN S UDKKR EKQQ`XRIJQKWQ QF UQN QKNQJLKQTQKFN JTXDIFSKFN XDEIXDEINEJ\IQ KDFIQ VEFFQ_
fQN TJVVJDKN UQ XQINDKKQN DKF UDKKR VQEI \JQ SE KDT UQ WQNWDT]SFN_ lEQ XDE\DKNhKDEN SXXIQKUIQ UQ FDEN WQNWDT]SFNZ UQ FDEFQN WQN VEFFQN i ®JQK YEQ VS ^QEKQNNQ SJF ^DEREK I¬VQ WVR USKN FDEFQN VQN VEFFQN QF VQN LEQIIQN XDEI VSVJ]QIFRZ V[JUQKFJFR UQ VS ^QEKQNNQ K[S ^STSJN RFR XIJNQ SENRIJQE`_ koTQ V[uKFQIKSFJDKSVQ UQ VS ^QEKQNNQ UQN SKKRQNwx�� K[S XE URbQKUIQ NDK SEFDKDTJQ YEQ XQKUSKF EKQWDEIFQ XRIJDUQZ S\SKF UQ XSNNQI NDEN VQ WDKFI¬VQ UQ VS uuuQuKFQIKSFJDKSVQ QFZ WDTTQ V[uKFQIKSFJDKSVQ WDTTEKJNFQ UQN
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bQTTQNZ U[oFIQ UJNNDEFQ YEQVYEQN SKKRQN XVEN FSIU_ qXIdNV[QbbDKUIQTQKF UQ V[sKJDK ND\JRFJYEQZ YEQVYEQN TDE\QTQKFNc WSISWFdIQ JKFQIKSFJDKSVJNFQ NQ NDKF bDITRN_ aQ NDKF NEIFDEFVQN TDE\QTQKFN SKFJTDKUJSVJNFQN YEJ NQ NDKF DILSKJNRNUSKN WQ WSUIQ QF YEJ DKF XE TD]JVJNQI UQN TSNNQNJTXDIFSKFQN QKFIQ VQN SKKRQN x� QF VQN SKKRQN ����_ fSKNWQ WSUIQZ V[SNNQT]VRQ UE ¤DIET NDWJSV TDKUJSV QNF EKQQ`XRIJQKWQ JTXDIFSKFQ_ kSJN NDK JKbVEQKWQ S RFR VJTJFRQ QFZUSKN NDK RFSF SWFEQVZ QVVQ KQ XQEF SXXDIFQI EKQ IRXDKNQWDTXVdFQ SE` ]QNDJKN UQ V[RXDYEQ_ nK DEFIQZ JV Q`JNFQSE^DEIU[GEJ UQ KDT]IQENQN SVVJSKWQN JKFQIKSFJDKSVQNZ TSJNQVVQN IQNFQKF FIDX RFIDJFQNZ NEIFDEF QK WQ YEJ WDKWQIKQ VQEIQbbQF NEI VS IQKSJNNSKWQ UQ V[QNXIJF JKFQIKSFJDKSVJNFQ QF VS VEFFQWDKFIQ VS TDUQIKJFR WSXJFSVJNFQ_ ûRWQTTQKFZ WQ NDKF NEIFDEFVQN TDE\QTQKFN UQ bQTTQN QF VQ TDE\QTQKF RWDVDLJYEQYEJ DKF bSJF UQN XSN WVSJIN \QIN EKQ VEFFQ WDVVQWFJ\QJKFQIKSFJDKSVJNFQ_
uV QNF KRWQNNSJIQ YEQ VQN ^QEKQN TJVJFSKF_Q_N NQ ISNNQT]VQKF cKDE\QSE_ q\QW KDFIQ WSISWFdIQ ^QEKQ h ISUJWSVZ JKFIRXJUQZUOKSTJYEQ QF DILSKJNR h KDEN UQ\DKN ^DEQI EK I¬VQ UQXIQTJQI XVSK USKN VS VEFFQ TDKUJSVQ WDKFIQ V[DXXIQNNJDKZ VQXSFIJSIWSFZ VQ ISWJNTQZ V[Q`XVDJFSFJDK QF VS UQNFIEWFJDK UQV[QK\JIDKKQTQKF_ fR\QVDXXQI EKQ VEFFQ QbbJWSWQ WDKFIQ VQWSXJFSVJNTQZ NQ VJ]RIQI UQN JKbVEQKWQN UQ VS TQKFSVJFR VJ]RISVQQF IRbDITJNFQ QF WDKNFIEJIQ EKQ SVFQIKSFJ\Q VJ]IQ UQTSKUQ UEWDEISLQ_ nF KDEN UQ\DKN oFIQ WQE` QF WQVVQN YEJ XDNNdUQKFWQ WDEISLQZ WQ XDFQKFJQVZ WQ XDE\DJI � fSKN WQ WSUIQZ V[EKJFRUQ VS ^QEKQNNQ QNF S]NDVETQKF KRWQNNSJIQ_ jQN ^QEKQN YEJ
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NDKF WDKNWJQKF_Q_N UQ VQEI JUQKFJFR NDKF URNQNXRIRTQKFKRWQNNSJIQN_ fQN ^QEKQN YEJ XQE\QKF WDEISLQENQTQKFTQKQI EKQ VEFFQ UQ LQKIQ QF UQ WVSNNQ_ fQN ^QEKQN YEJXQE\QKF Io\QI U[EK S\QKJI VJ]IQ QF YEJ KQ XQIUQKF XSN VS FISWQUQ VQEIN ISWJKQN_ fQN ^QEKQN YEJ WIRQKF EKQ \JQWDTTEKSEFSJIQ UQ NDVJUSIJFR_ fQN ^QEKQN YEJ XQE\QKFNEITDKFQI V[SVJRKSFJDK UE TDJ XSI VQEI STDEI UQ VS NDWJRFR QFUQ V[GJNFDJIQ_ fQN ^QEKQN YEJ NQ NDEFJQKKQKF QF NQ NQKFQKFNDVJUSJIQN USKN VQ TDKUQ QKFJQI QF YEJ NDKF VQN XJDKKJQI_Q_NU[EKQ NDWJRFR VJ]IQ QF UJLKQ_ �DFIQ WDKbRIQKWQ XQEFWDKNFJFEQI EK XIQTJQI XSN JTXDIFSKF USKN WQ XIDWQNNENZ QKSLJNNSKF WDTTQ EKQ XIQTJdIQ IQKWDKFIQ_ öJ KDENUR\QVDXXDKN KDFIQ NDVJUSIJFR QK FSKF YEQ ^QEKQN NEI WQFFQ]SNQZ XSN c XSNZ SVDIN KDEN XDEIIDKN bSJIQ IQ\J\IQ V[QNXIJF UQN]IJLSUQN JKFQIKSFJDKSVQN QF UQ VS IR\DVEFJDK UQ VS ^QEKQNNQUQ yzZ USKN WQ NJdWVQ_
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�DFIQ ISNNQT]VQTQKF NQ bQIS NEI VS ]SNQ UQN bDKUSTQKFSE`TQKFJDKKRN_ uV QNF XDNNJ]VQ YEQ KDEN SODKN UQN TDUQN UQXQKNRQ UJbbRIQKFNZ YEQ KDEN EFJVJNJDKN UQN TRFGDUQNUJbbRIQKFQN USKN KDN TDE\QTQKFN_ �DN WEVFEIQN QF KDNVSKLEQN NDKF UJbbRIQKFQN_ aQIFSJKN U[QKFIQ KDEN \JQKKQKF UQLISKUN TDE\QTQKFNZ U[SEFIQN UQ XQFJFN_ �DEN WDTXIQKDKNYEQ W[QNF EKQ bDIWQ XDEI WDKNFIEJIQ EKQ WDSVJFJDK QFZ NEI VS]SNQ UQ WQN UJbbRIQKWQNZ KDEN \DEVDKN UJNWEFQI QKNQT]VQZSXXIQKUIQ VQN EKN UQN SEFIQN QF EKJI KDN bDIWQN_ �DNUJbbRIQKWQN NDKF VS bDIWQ YEQ KDEN XDE\DKN TD]JVJNQI S\QWVS XEJNNSKWQ U[EKQ \DJQ EKJbJRQ_ �DFIQ URKDTJKSFQEIWDTTEK QNF KDFIQ DXXDNJFJDK SE WSXJFSVJNTQZ KDFIQJKNJNFSKWQ NEI V[GETSKJFR_ �DEN NDTTQN FDEN \JWFJTQN UQUJNWIJTJKSFJDK NDEN EKQ bDITQ DE EKQ SEFIQ USKN KDN XSONU[DIJLJKQZ KDEN IQNNQKFDKN WQFFQ UDEVQEI QF KDEN \DEVDKNKDEN QK VJ]RIQI_ aGQIWGQI EKQ IRXDKNQ USKN VQ WSUIQ UeEK
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NONFdTQ WSXJFSVJNFQ NDEN JKbVEQKWQ UQ TQKFSVJFRN NQ`JNFQN QFISWJNFQN K[QNF XSN SWWQXFS]VQZ W[QNF XDEIYEDJ KDEN UQ\DKN cKDE\QSE WVSIJbJQI KDN XIJKWJXQN {
jQ IQNXQWF UQ FDEFQN VQN bDITQN U[DILSKJNSFJDK QF UQVEFFQ URTDWISFJYEQN QF IR\DVEFJDKKSJIQN_
jS URbQKNQ UQ VS bISFQIKJFR UQN XQEXVQN WDTTQ \SVQEIbDKUSTQKFSVQ
jQ IQ^QF UQ VS UDTJKSFJDKZ UE WSXJFSVJNTQZ UE XSFIJSIWSFZUQ VS UQNFIEWFJDK UQ VS KSFEIQ QFZ QK VJQK S\QW WQVSZ VQIQ^QF WVSJI UE NQ`JNTQ QF UE ISWJNTQ_
jQ IQ^QF UQ FDEFQ bDITQ U[DWWEXSFJDK USKN VQ TDKUQ QFVS IQWDKKSJNNSKWQ UE UIDJF c V[SEFDURbQKNQ VRLJFJTQ UQFDEFQ NDWJRFR
sK SFFSWGQTQKF SE` \SVQEIN UQ VJ]QIFRZ UQ ^ENFJWQ QFU[RLSVJFR
sKQ XDNJFJDK WVSJIQTQKF SKFJbSNWJNFQ QF SKFJhJTXRIJSVJNFQ]SNRQ NEI V[GDNFJVJFR SE WSXJFSVJNTQ_



5­

�

��A��;9;A
aQ TDKUQ QF V[GETSKJFR DKF ]QNDJK U[EKQ ^QEKQNNQ YEJ S UQVS \DVDKFR QF UQ VS bDIWQZ YEJ QNF DILSKJNRQZ YEJ WIDJF QK QVVQhToTQ QF YEJ QNF ISUJWSVQ_ jQN XID]VdTQN SWFEQVN KQ NQIDKFXSN IRNDVEN NDEN VQ WSXJFSVJNTQZ WGQIWGQI UQN IRXDKNQN cV[JKFRIJQEI UQ VS WSLQ UE WSXJFSVJNTQ K[S SEWEKQ EFJVJFR_ jQWSXJFSVJNTQ S WDKUEJF V[GETSKJFR SE ]DIU UQ V[S]�TQ_ �DFIQNSVEF K[QNF XDNNJ]VQ YEQ XSI VS UQNFIEWFJDK UE WSXJFSVJNTQ QFVS bDITSFJDK U[EKQ \JQ QF U[EK TDKUQ UJbbRIQKFN_ jQNWDKWVENJDKN YEQ KDEN FJIDKN UQ VS NJFESFJDK SWFEQVVQTDKFIQKF FIdN WVSJIQTQKF YEQ KDEN UQ\DKN KDEN DILSKJNQI VQXVEN ISXJUQTQKF XDNNJ]VQ_ �DEN S\DKN ]QNDJK U[EKQ EKJFRU[QNXIJF QF UQ VS bDIWQ U[EKQ ^QEKQNNQ TJVJFSKFQ c FIS\QIN VQTDKUQ_ nK wz�zZ VQ kSKJbQNFQ WDTTEKJNFQZ YEJ JKNXJIQQKWDIQ SE^DEIU[GEJ UQN TJVVJDKN UQ XQINDKKQNZ URWVSISJFB vIS\SJVVQEIN UE TDKUQZ EKJNNQýh\DEN � P öEI VS ]SNQ UQ WQFGRIJFSLQZ KDEN WIJDKN {
�å}��}� �} ~} ����}ú �����}��³��� }� ~���Ú}� ~}����}��±
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gVEN GSEFZ KDEN S\DKN RWIJF YEQ VQN B XQKNQEIN P UEWSXJFSVJNTQ \QEVQKF KDEN bSJIQ WIDJIQ YEQ VS bJK UQ V[GJNFDJIQQNF RWIJFQ_ nK IRSVJFRZ KDEN KQ VQ NS\DKN YEQ FIDX ]JQK {V[GJNFDJIQ WDKFJKEQZ QF W[QNF KDEN YEJ V[RWIJ\DKN � �DFIQ UQNFJKQNF QKFIQ KDN TSJKNZ KDEN URbJKJIDKN KDENhToTQN V[S\QKJI_�DFIQ NDVEFJDK QNF UQ KDEN DILSKJNQIZ UQ VEFFQI QF UQ WIRQIEKQ \JQ VJ]IQ_ öEI WQFFQ ]SNQZ KDEN QNXRIDKN YEQ WQFFQXIQTJdIQ WDKbRIQKWQ NQIS WDEIDKKRQ UQ NEWWdN QF KDENSUIQNNDKN KDN NSVEFSFJDKN c FDE_FQ_N VQN ^QEKQN TJVJFSKF_Q_N QKVEFFQ_
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