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+H?�I@� NB?�GIMN� CHN?L?MNCHA�KO?MNCIHM� CH�
NB?� MNO>S� I@� F;HAO;A?� =IH=?LHM� NB?� MSG<IF�
ALIOH>CHA�JLI<F?G��CH�J;LNC=OF;L�NB?�L?F;NCIHMBCJ�
<?NQ??H�CH>C=?M�;H>�MSG<IFM
�0B?�=;J;<CFCNS�
I@�OMCHA�CH>C=?M�M??GM�NI�<?�?RJF;CH;<F?��@LIG�
;H�?PIFONCIH;LS�JICHN�I@�PC?Q��CH�N?LGM�I@�NB?�
L?F;NCIHM�<?NQ??H�NB?�;A?HNM�;H>�NB?CL�?HPCLIH	
G?HN
�0B?�=;J;<CFCNS�NI�L?@?L�NI�?RN?LH;F�I<D?=NM�
<S�G?;HM�I@�CH>?RC=;F�F;<?FM�CM�OM?@OF��;A?HNM�
MN;LN�NI�JLI>O=?�MIOH>M�CH�NB?�JL?M?H=?�I@�MIG?�
L?F?P;HN�I<D?=NM�IL�?P?HNM�;H>� NB?�?PIFONCIH	
;LS� JLI=?MM� M?F?=NM� MO=B� ;<CFCNS� <?=;OM?� I@�
CNM� OM?@OFH?MM
� /IG?� ECH>M� I@� ;HCG;F� JIMM?M�
MO=B�;�=;J;<CFCNS��;H>�;FMI�BOG;H�<?CHA�=;H�
OM?�F;<?FM
��ON�BOG;H�<?CHA�;L?�;FMI�;<F?�NI�
OM?�MSG<IFM��NB;N�CM��NB?S�=;H�=L?;N?�MSG<IF	
MSG<IF�L?F;NCIHMBCJM
�0B?�;NN?GJN�NI�?RJFC=;N?�
NB?� NL;HMCNCIH� @LIG� ;H� CH>?RC=;F� MSMN?G� NI� ;�
MSG<IF� MSMN?G� <S� G?;HM� I@� =IAHCNCP?� ;H>�
�LNC@C=C;F�%HN?FFCA?H=?�GI>?FM�CM�MNCFF�HIN�@OFFS�
M;NCM@SCHA��@IL�CHMN;H=?��LI<INM�B;P?�HIN�<??H�
;<F?�NI�>?P?FIJ�;�F;HAO;A?�L?;FFS�=IGJ;L;<F?�
NI�BOG;H� F;HAO;A?
��ON� LI<INM�>IHjN�B;P?�;�
=IHNLIF�MSMN?G�;M�GO=B�=IGJF?R�;M�NB?�BOG;H�
<L;CH�CM��;M��BIGMES�JICHN?>�ION��NB?�JIMMC<CFCNS�
NI�>?P?FIJ�NB?�BOG;H�F;HAO;A?�=IOF>�>?J?H>�
IH�NB?�JL?M?H=?�I@�JL?>?N?LGCH?>�MNLO=NOL?M�CH�
IOL�GCH>M�<L;CHM
� /O=B� MNLO=NOL?M� B;P?�<??H�
CH�;FF�JLI<;<CFCNS�H;NOL;FFS�>?P?FIJ?>��<?=;OM?�

I@�NB?CL�ONCFCNS��<S�?PIFONCIH;LS�JLI=?MM?M���L	
NC@C=C;F�(C@?�GI>?FM�=;H�<?�OM?@OF�CH�MBIQCHA�
MO=B�;MJ?=NM�I@�NB?�F;HAO;A?�>?P?FIJG?HN��CH�
J;LNC=OF;L�;<ION�CNM�JIMMC<F?�<;M?M
�*?P?LNB?	
F?MM��NB?�;=NO;F�=IGJF?RCNS�I@�F;HAO;A?�=IOF>�
?R=??>�NB?�JIMMC<CFCNC?M�I@�;�@OFFS�?PIFONCIH;LS�
?RJF;H;NCIH�CH�N?LGM�I@�L?F;NCIHMBCJM�<?NQ??H�
QIL>M�;H>�I<D?=NM�?P?HNM��;N�F?;MN�@IL�NB?�GIMN�
=IGJF?R�;MJ?=NM�I@�F;HAO;A?��MO=B�;M�CNM�MSG	
<IFC=� F?P?F�� NB?� G?L?� L?F;NCIHMBCJM� <?NQ??H�
QIL>M�;H>�I<D?=NM�?P?HNM�=IOF>�HIN�L?JL?M?HN�;�
=IGJF?N?FS�M;NCM@SCHA�MIOL=?�I@�?RJF;H;NCIH
�0I�
?RJF;CH�NB?�GIL?�=IGJF?R�;MJ?=NM�I@�F;HAO;A?�
CN�=IOF>�<?�H?=?MM;LS�NI�;H;FSM?�CHN?LH;F�	�GCH>�
<L;CH�	�MNLO=NOL?M
�(;HAO;A?�=IOF>�<?�CHN?LJL?N?>�
;M�;H�;LN?@;=N�=L?;N?>�<S�NB?�L?F;NCIHMBCJ�<?NQ??H�
NB?�BOG;H�<?CHAM�;H>�NB?CL�?HPCLIHG?HN��<ON�
IH=?�=L?;N?>�F;HAO;A?�	�;M�;�=IGJF?R�=IAHCNCP?�
MSMN?G�	�=IOF>�?R=??>�NB?�JLIJ?LNC?M�>CL?=NFS�
>?LCPCHA�@LIG�MO=B�L?F;NCIHMBCJ


��G?N;JBIL�I@�MO=B�ECH>M�I@�MOJ?LP?HCHA�
MNLO=NOL?M�CM�NB?�>?P?FIJG?HN�I@�?=IHIGS��NB?�
OM?�I@�GIH?S�B;M�=L?;N?>�;�MSMN?G�	�NB?�?=I	
HIGC=�QILF>�	�NB;N�CM�=B;L;=N?LCT?>�<S�JLIJ?LNC?M�
HIN�CGG?>C;N?FS�L?>O=C<F?�NI�NB?�JLIJ?LNC?M�I@�
G?L?�?R=B;HA?M�GIH?S	AII>M
��ON�NB?L?�CM�;�
>C@@?L?H=?�<?NQ??H� NB?�?=IHIGS�MSMN?G�;H>�
F;HAO;A?�MSMN?G��QB?L?;M�NB?�?=IHIGS�=;H�<?�
?RJF;CH?>�;M�;�MI=C;F�;LN?@;=N��CN�=IOF>�<?�NB;N�
F;HAO;A?�CM�;H�;LN?@;=N�H;NOL;FCMNC=;FFS�?RJF;CH	
;<F?
�0B?� F;HAO;A?� MSMN?G�=IOF>� ?R=??>� NB?�
G?L?� CHN?L;=NCIHM�<?NQ??H� NB?�BOG;H�<?CHAM�
;H>�NB?CL�?HPCLIHG?HN�<?=;OM?�I@�NB?�=L?;NCIH�
I@�;�F;HAO;A?�MSMN?G�GO=B�GIL?�=IGJFC=;N?>�
CH�=IGJ;LCMIH�QCNB�MO=B�L?F;NCIHM��<ON�MO=B�;�
MSMN?G�=IOF>�<?�?RJF;CH;<F?�@LIG�;�H;NOL;FCMNC=�
JICHN�I@�PC?Q��CH�=;M?�Q?�MOJJIM?�CN�CM�CGJF?	
G?HN?>�CH�<L;CH�MNLO=NOL?M


%H�=IH=FOMCIH���LNC@C=C;F�%HN?FFCA?H=?�GI>	
?FM�	�CH�J;LNC=OF;L��.I<INC=M�;H>��LNC@C=C;F�(C@?�
	�=IOF>�<?�OM?@OF�CH�MBIQCHA�NB?�?PIFONCIH;LS�
<;M?M�I@�F;HAO;A?�>?P?FIJG?HN��<ON�NB?CL�;=NO;F�
CH=;J;=CNS�CH�?RJF;CHCHA�MIG?�	�MSG<IFC=�	�;M	
J?=NM�I@�F;HAO;A?�=IOF>�>?J?H>�IH�NB?�@;=N�NB;N��
@IL� MO=B�;H�?RJF;H;NCIH��Q?�H??>�;�>C@@?L?HN�
JICHN�I@�PC?Q��;�JICHN�I@�PC?Q�=IH=?HNL;NCHA�IH�
NB?�JLIJ?LNC?M�I@�NB?�F;HAO;A?�=IAHCNCP?�MSMN?G
�
"IL�?R;GJF?��JLIJ?LNC?M�FCE?�NB?�LOF?M�;H;FSM?>�
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CH� NB?� NB?ILS� I@� ,LCH=CJF?M� ;H>� ,;L;G?N?LM��
>?P?FIJ?>�<S��BIGMES��=IOF>�<?�?MM?HNC;F�@IL�
NB?�BOG;H�;<CFCNS�I@�=L?;NCHA�M?NM�I@�MSG<IF	
MSG<IF� L?F;NCIHMBCJM� ;H>� @IL� NB?CL� ;<CFCNS� I@�
>?P?FIJCHA�MB;L?>�M?NM�I@�MSG<IFM��LOF?M�FCE?�
NB?M?�M??G�NI�<?�?MM?HNC;F�CH�CH>CPC>O;NCHA�NB?�
L?F?P;HN�;MJ?=NM�CH�NB?�CHHOG?L;<F?�>;N;�>?LCP?>�
@LIG�NB?�L?F;NCIHMBCJ�<?NQ??H�BOG;H�<?CHAM�
?;=B�INB?LM�;H>�@LIG�NB?�L?F;NCIHMBCJ�<?NQ??H�
BOG;H�<?CHAM�;H>�NB?CL�?HPCLIHG?HN
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%@�NB?�MSG<IF�ALIOH>CHA�JLI<F?G�CM�NB?�JLI<	
F?G�I@�MBIQCHA�NB;N�NB?�G?;HCHA�I@�QIL>M�IL�
M?HN?H=?M� CH� NB?� <L;CH� CM� HIN� L?JL?M?HN?>� <S�
gMSG<IFMh�>?=C>?>�<S�OM�<ON�CM�L?JL?M?HN?>�;M�
H?OL;F�J;NN?LHM�I@�;=NCP;NCIH�NB;N�;L?�?PIFP?>�IL�
F?;LH?>�>OLCHA�NB?�CHN?L;=NCIHM�I@�NB?�CH>CPC>O;F�
QCNB�NB?�QILF>��%�NBCHE�NB?�JLI<F?G�CM�MIFP?>
�%N�
CM�HIN�=F?;L�QB;N�;�gMSG<IFh�GCABN�<?�MCH=?�;FF�
QBC=B�?RCMNM�CH�NB?�<L;CH�CM�H?OLIHM��;=NCP;NCIH�
F?P?F�I@�H?OLIHM��MSH;JM?M�<?NQ??H�H?OLIHM��;H>�
MNL?HANB�I@�NB?M?�MSH;JM?M
�3IL>M�;L?�;=IOMNC=�
MNCGOFC�IL�GIP?G?HNM�I@�NB?�JBIHI	;LNC=OF;NILS�
?@@?=NILM�;H>�NB?S�;L?�gMSG<IFMh�CH�NB?�M?HM?�
NB;N�NB?CL�;O>CNILS�JLI=?MMCHA�?PIE?M�MJ?=C@C=�
;=NCPCNC?M� CH� NB?� L?MN� I@� NB?� <L;CH� �F;HAO;A?�
OH>?LMN;H>CHA�� IL� NB?M?� ;=NCPCNC?M� =;OM?� NB?�
GIP?G?HNM�I@�NB?�JBIHI	;LNC=OF;NILS�?@@?=NILM�
�F;HAO;A?�JLI>O=NCIH�
�0B?�;=NCPCNC?M�CH�NB?�L?MN�
I@�NB?�<L;CH�QBC=B�;L?�?PIE?>�<S�B?;L>�QIL>M�
;H>�QBC=B�=;OM?�NB?�JLI>O=NCIH�I@�QIL>M��;L?�
NB?� gG?;HCHAh�I@� NB?�QIL>M
� %� M??� NQI�IJ?H�
KO?MNCIHM�B?L?
�"CLMN��CM�NB?L?�;�M?J;L;N?>�gF?RC	
=IHh�CH�NB?�<L;CH��IL�NB?�gG?;HCHAh�I@�QIL>M�CM�
;�JLI=?MM�QBC=B�N;E?M�JF;=?�CH�;FF�I@�NB?�<L;CH�
QB?H�IH?�B?;LM�IL�JLI>O=?M�;�QIL>�;H>�QBC=B�
=;H� AI� CH� >C@@?L?HN� >CL?=NCIHM� ;==IL>CHA� NI�
=IHN?RN�;H>�B;M�HI�MJ?=C@C=�N?LGCH;NCIH��%M�NB?�
gG?;HCHAh�I@�QIL>M�>?LCP?>�@LIG�NB?�J?L=?JNO;F�

JLIJ?LNC?M�I@�NB?�NBCHAM�NI�QBC=B�NB?�QIL>M�L?@?L�
IL�@LIG�NB?�;=NCIHM�QCNB�QBC=B�Q?�L?MJIH>�NI�
NB?M?�NBCHAM��)S�JL?@?L?H=?M�;L?�CH�<INB�=;M?M�
@IL�NB?�M?=IH>�;FN?LH;NCP?�<ON�%�NBCHE�NB?M?�;L?�
CGJILN;HN� L?M?;L=B� KO?MNCIHM� NB;N� MBIOF>� <?�
;>>L?MM?>�QCNB�<INB�?RJ?LCG?HNM�;H>�=IGJON?L�
GI>?FM
��H� ?R;GJF?� I@� ;H� IJ?H� KO?MNCIH� CM�
BIQ�Q?�=;H�;==IOHN�@IL�;<MNL;=N�QIL>M�C@�NB?�
G?;HCHA� CM�QIL>M� CM�>?LCP?>�@LIG�NB?�;=NCIH�
QCNB�QBC=B�Q?�L?MJIH>�NI�NB?�NBCHA�NI�QBC=B�
NB?�QIL>M�L?@?L
�*INC=?�NB;N�MCH=?�%�NBCHE�NB;N�
NB?�<L;CH�MBIOF>�L?JF;=?�NB?�GCH>�CH�NB?�MNO>S�
I@�<?B;PCIOL�;H>�NB;N�<INB�NBCHAM�;H>�NB?�QIL>M�
NB;N�L?@?L�NI�NB?G�;L?�L?JL?M?HN?>�CH�NB?�<L;CH�
;M�NB?�;=NCIHM�QCNB�QBC=B�Q?�L?MJIH>�NI�NB?G��
NB?� GIMN� ;JJLIJLC;N?� MCGOF;NCIH� GI>?FM� ;L?�
H?OLI	LI<INC=�GI>?FM��NB;N�CM��NB?�=IHMNLO=NCIH�
I@�?CNB?L�MCGOF;N?>�IL�JBSMC=;FFS�L?;FCT?>�LI<INM�
NB;N�CHN?L;=N�QCNB�;�JBSMC=;F�?HPCLIHG?HN�;H>�
;L?�AIP?LH?>�<S�;�H?OL;F�H?NQILE


�HINB?L�=F;CG�I@�MSG<IF�ALIOH>CHA�CM�NB;N�
NB?�G?;HCHA�I@�QIL>M�CM�;ONIHIGIOMFS�;=KOCL?>�
;M�;�=IHM?KO?H=?�I@�NB?�CH>CPC>O;FjM�CHN?L;=NCIH�
QCNB�NB?�JBSMC=;F�;H>�MI=C;F�QILF>
�%�NBCHE�NBCM�
;FMI�B;M�<??H�?MN;<FCMB?>�MCH=?�ILA;HCMGM�;L?�
HIN�JLIAL;GG?>�<S�;HSIH?�<ON�NB?S�;L?�QB;N�
NB?S�;L?�;M�;�L?MOFN�I@�;ONIHIGIOM�JLI=?MM?M�
CH=FO>CHA�?PIFONCIH��>?P?FIJG?HN��;H>�F?;LHCHA
�
$IQ?P?L��CN�CM�MNCFF�H?=?MM;LS�NI�;=NO;FFS�MBIQ�
BIQ�NB?�G?;HCHAM�I@�QIL>M�;L?�;=KOCL?>�;H>�%�
NBCHE�NB;N�NBCM�MBIOF>�<?�>IH?�HIN�IHFS�<S�MNO>S	
CHA�H;NOL;F�ILA;HCMGM�<ON�;FMI�<S�=IHMNLO=NCHA�
;LNC@C=C;F�ILA;HCMGM� �LI<INM�� NB;N� CHCNC;FFS�;L?�
HIN�;<F?�NI�L?MJIH>�;JJLIJLC;N?FS�NI�QIL>M�;H>�
M?HN?H=?M�IL�NI�JLI>O=?�QIL>M�;H>�M?HN?H=?M�
CH�NB?�;JJLIJLC;N?�=CL=OGMN;H=?M�;H>�NB?H�NB?S�
;=KOCL?�NB?M?�;<CFCNC?M
��H�CGJILN;HN�L?M?;L=B�
CMMO?�B?L?�CM�NB?�L?MJ?=NCP?�LIF?�I@�?PIFONCIH��>?	
P?FIJG?HN��=B;HA?M�>OLCHA�FC@?�G;CHFS�<;M?>�IH�
NB?�CHB?LCN?>�A?HINSJ?���;H>�F?;LHCHA��=B;HA?M�
G;CHFS�>O?�NI�NB?�J;LNC=OF;L�?RJ?LC?H=?M�I@�NB?�
CH>CPC>O;F��CH�NBCM�;=KOCMCNCIH�;H>��?MJ?=C;FFS��
BIQ�NB?M?�NBL??�JLI=?MM?M�I@�=B;HA?�CHN?L;=N
�
)IMN�=IGJON;NCIH;F�;H>�LI<INC=�GI>?FM�B;P?�
HIN�;>>L?MM?>�NB?M?�CHN?L;=NCIHM�S?N


%�NBCHE�NB;N�ILA;HCMGM�FCHE�QIL>M�;H>�L?@?L	
?HNM�<?=;OM?�QIL>M�;H>�NB?CL�L?@?L?HNM�=I	P;LS�CH�
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NB?CL�?RJ?LC?H=?�;H>�NBCM�=I	P;LC;NCIH�CM�=;JNOL?>�
<S�NB?�<L;CH
�0BCM�=;H�<?�MBIQH�QCNB�MCGOF;NCIHM�
CH�QBC=B� NB?� H?OL;F� H?NQILE�I@� NB?� ;LNC@C=C;F�
ILA;HCMG�CM�G;>?�OJ�I@�NQI�MO<	H?NQILEM��IH?�
G;JJCHA�J?L=?CP?>�?HNCNC?M� CH� NB?�QILF>� CHNI�
GIP?G?HNM�I@�NB?�HIH	FCHAOCMNC=�?@@?=NILM�;H>�
NB?�INB?L�IH?�G;JJCHA�B?;L>�QIL>M�CHNI�GIP?	
G?HNM�I@�NB?�JBIHI	;LNC=OF;NILS�?@@?=NILM��QCNB�
NB?�NQI�MO<	H?NQILEM�FCHE?>�<S�<C	>CL?=NCIH;F�
=IHH?=NCIHM
� �?=;OM?� I@� NB?M?� <C	>CL?=NCIH;F�
=IHH?=NCIHM��C@�;�B?;L>�QIL>�=I	P;LC?M�QCNB�;�
HIH	FCHAOCMNC=�;=NCIH�CH�NB?�ILA;HCMGjM�?RJ?LC	
?H=?��NB?�ILA;HCMG�QCFF�L?MJIH>�NI�NB?�B?;L>�
QIL>� <S� ?R?=ONCHA� NB?� HIH	FCHAOCMNC=� ;=NCIH�
�F;HAO;A?�OH>?LMN;H>CHA�
�%@�NB?�J?L=?JNCIH�I@�
;�NBCHA�=I	P;LC?M�QCNB�NB?�JLI>O=NCIH�I@�;�ACP?H�
QIL>� <S� NB?� ILA;HCMGjM� JBIHI	;LNC=OF;NILS�
?@@?=NILM�� NB?� ILA;HCMG� QCFF� L?MJIH>� NI� NB?�
J?L=?CP?>�NBCHA�QCNB�NB?M?�JBIHI	;LNC=OF;NILS�
GIP?G?HNM��F;HAO;A?�JLI>O=NCIH�
�*INC=?�NB;N�
GI>?FM�MO=B�;M�NB?M?�=;H�;FMI�;==IOHN�@IL�NBCHE	
CHA�;M�N;FECHA�NI�IH?M?F@��QBC=B�CM�AICHA�@LIG�
NB?�HIH	FCHAOCMNC=�MO<	H?NQILE�NI�NB?�FCHAOCMNC=�
MO<	H?NQILE��;H>�PC=?�P?LM;��)CLIFFC���,;LCMC��
������������@IL�MIG?�;MJ?=NM�I@�F;HAO;A?�F?;LH	
CHA�MO=B�;M�NB?�NL;HMCNCIH�@LIG�<;<<FCHA��QBC=B�
CM�G;JJCHA�B?;L>�QIL>M�CHNI�JLI>O=?>�QIL>M�
CHMC>?�NB?�FCHAOCMNC=�MO<	H?NQILE��NI�F;HAO;A?�
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