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�[\]Y^YUUT_	[``W_	[aXTVTYZ	 \`Y^W	UY)
[ab[VW^c^W	]Y`d]`T^W	W	\[e^[fU[`Z_^W	VX_
Z[g[�	hZ[ac	acZi	j[XU[j]T\Uc^	W	TkZW\Uc^
jT]ZUY][^	\YVdlWb	 g[`dVT]`Z\	jXTUYZc�	 \Y)
XWkW	^T`mZTa	W	]TeU[[a]TeWY	j]W][VUcb	]Y)
`d]`[\�	UTk[jXYU	[g][^Ucn	j][We\[V`Z\YU)
Ucn	W	UTdhU[)ZYbUWhY`kWn	j[ZYUoWTX�	\	UT)
XWhWW	\c`[k[k\TXWpWoW][\TUUcY	kTV]c	̀ jY)
oWTXW`Z[\	W	]Ta[hWb�	�][^Y	Z[g[�	gY[qk[U[)
^WhY`k[Y	j[X[fYUWY	 `j[`[a`Z\dYZ	 ac`Z]c^
ZY^jT^	qk[U[^WhY`k[g[	][`ZT�
�aY`jYhYUWY	qk[U[^WhY`k[n	W	g[`dVT])

`Z\YUU[n	aYe[jT`U[`ZW	Z]YadYZ�	̀ 	[VU[n	̀ Z[)
][Uc�	UTXWhW_	V[`ZTZ[hUcb	j]W][VUcb	]Y)
`d]`[\�	 T	`	V]dg[n	`Z[][Uc�	]Te\WZ[n	qk[)
U[^WkW�	 [``Wn`kT_	-YVY]ToW_	 `hWZTYZ`_
[VU[n	We	 a[gTZYnmWb	 `Z]TU	^W]T	j[	 eTjT)
`T^	 j]W][VUcb	 ]Y`d]`[\�	�][gU[eUcn	 j[)
ZYUoWTX	 ]Te\YVTUUcb	 eTjT`[\	 [oYUW\TYZ`_
\	%�	Z]X	V[X�	r�&�	`�	2s��t�	qZ[�	��	u	[alY)
^W][\cb	eTjT`[\	j[XYeUcb	W`k[jTY^cb�	We
UWb	s	%��&	u	j]W][VU[g[	gTeT�	%�	u	fYXYeT�
%� u	UWkYX_�	�*	u	ad]cb	dgXYn�	�/	u	[X[\T�
�� u	 k[aTXiZT�	 �1	u	 oWUkT�	 �&	u	 d]TUT�
�% u UYpZW�	��	u	`\WUoT�	��	u	^YVW�	eUT)
hWZYXiUcY	k[XWhY`Z\T	TX^Te[\�	e[X[ZT�	V]d)
gWb	oYUUcb	W	]YVkWb	^YZTXX[\�
�aY`jYhYUU[`Zi	[``WW	j[	]Te\YVTUUc^

eTjT`T^	UYk[Z[]cb	j]W][VUcb	W`k[jTY^cb
`[`ZT\X_YZ�	 UYpZW	s	 %�	 XYZ�	 j]W][VU[g[
gTeT s	2�	g[V�	dgX_	s	1�s�2�	XYZ�	fYXYeU[n
]dVc	s	&�	 g[VT�	^YVW�	^[XWaVYUT	W	UWkY)
X_ s	 &�	 XYZ�	 \[Xip]T^T	s	 %/	 XYZ�	p[`pT)
Z[\ s	��	g[VT	W	Z�V�	r��	`�	�&�t�
�VWU`Z\YUU[Y�	hZ[	UY[ab[VW^[	[``WW	\

ZTkWb	d`X[\W_b	s	qZ[	`j[`[aU[`Zi	]YTXWe[)
\TZi	 W^YvlWY`_	 d	 UYY	 \[e^[fU[`ZW	 W	 ]Y)
`d]`c�	�][VXYUWY	 qZ[g[	 j][oY``T	 g][eWZ
][``Wn`k[n	 j][^cmXYUU[`ZW	 jY]Yb[V[^	 k

`c]iY\c^	qk[U[^WhY`kWb	`W`ZY^T^	`	_]k[
\c]TfYUU[n	 []WYUZW][\TUU[`Ziv	 UY
`Z[Xik[	UT	dV[\XYZ\[]YUWY	\UdZ]YUUWb	j[)
Z]YaU[`ZYn	g[`dVT]`Z\T�	`k[Xik[	UT	j[XdhY)
UWY	 qk`j[]ZUcb	 V[b[V[\	 [Z	 j][VTfW	 j]W)
][VUcb	]Y`d]`[\	+]W`�	�.�

��'"�m�	�YpZ_U[n	aTXTU`	[``WW�	̂ XU	aT]�	\	̀ dZ)
kW	r*t

�[VYXi	 qk`j[]ZU[)`c]iY\[g[	 ]Te\WZW_
g[`dVT]`Z\T	j]YVj[XTgTYZ	jY]YZ[k	̂ TZY]WTXi)
Ucb�	pWUTU`[\cb	 W	 kTV][\cb	 ]Y`d]`[\	 We
[Z]T`XYn	`	a[XYY	\c`[k[n	V[XYn	V[aT\XYU)
U[n	`Z[W^[`ZW	\	`c]iY\cY�	k[Z[]cY	UY	`j[)
`[aUc	\	V[Xg[`][hU[n	jY]`jYkZW\Y	[aY`jY)
hWZi	qk[U[^WhY`kWn	][`Z�	T	\cec\TvZ	XWmi
]Te\TX	UTdhU[)ZYbUWhY`k[g[�	kTV][\[g[	j[)
ZYUoWTXT�	 VYWUVd`Z]WTXWeToWv	 `Z]TUc	 W�
kTk	`XYV`Z\WY�	`UWfYUWY	d][\U_	W	kThY`Z\T
fWeUW	UT`YXYUW_�	�TVYUWY	j]W][`ZT	V[ac)
hW	j]W][VUcb	]Y`d]`[\�	\ce\TUU[Y	UYV[`ZT)
Z[hUc^	j]W][`Z[^	eTjT`[\�	[kTfYZ	`Y]iYe)
U[Y	\XW_UWY	UT	 dbdVmYUWY	VYX[\[n	TkZW\)
U[`ZW	 W	 WU\Y`ZWoW[UU[g[	 kXW^TZT	 \	 [`)
`WW�	pYVY]TXiUcn	avVfYZ	k[Z[][n	UT	2� u
eT\W`WZ	[Z	qk`j[]ZT	Z[\T][\	Z[jXW\U[)qUY])
gYZWhY`k[g[	k[^jXYk`T	W	Z[\T][\	[a]TaTZc)
\TvlYn	 j][^cmXYUU[`ZW�
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#]dg[n	 UYgTZW\U[n	 UT^YZW\mYn`_	 ZYU)
VYUoWYn	\	̂ W][\[n	qk[U[^WkY	_\X_YZ`_	][`Z
Z[\T][\	 `	 \c`[k[n	 `ZYjYUiv	 V[aT\XYUU[n
`Z[W^[`ZW�	 \	 ]YedXiZTZY	 hYg[	 k	 ����	 g[Vd
[fWVTYZ`_	d\YXWhYUWY	dVYXiU[g[	\Y`T	g[Z[)
\cb	WeVYXWn	V[	2/	u	W	`UWfYUWY	V[XW	`c)
]i_	V[	�%	u�
#X_	 ][``Wn`k[n	 qk[U[^WkW	 j]WhWU[n

d\YXWhYUW_	 qZ[g[	 ]Te]c\T	 ^[gdZ	 `XdfWZi
\c`[kWY	 j[kTeTZYXW	 qUY]g[Y^k[`ZW	 `c]iY)
\cb	 W	 [a]TaTZc\TvlWb	 [Z]T`XYn�	 k[Z[]cY
j]Y\[`b[V_Z	 `]YVUY^W][\[n	 d][\YUi	 \
��% ]TeT�	T	j[	`Z]TUT^	��	s	\	%��	]TeT	 r%�
`� ��s�%t�	�T]_Vd	`	qZW^	UTaXvVTYZ`_	ZYU)
VYUoW_	k	j[UWfYUWv	`j][`T	\	^W]Y	UT	dg)
XY\[V[][VU[Y	`c]iY	W	`[b]TUYUWY	][`ZT	UT
d][\UY	�s&	u	\	g[V�	�	�\][jY�	k[Z[]T_	_\)
X_YZ`_	 gXT\Uc^	 qk`j[]ZY][^	 ][``Wn`kWb
qUY]g[]Y`d]`[\�	 ][`Z	 adVYZ	 YlY	^YUimY	s
���s�	u	\	g[V�
�W][\[n	[jcZ	UTgX_VU[	VY^[U`Z]W]d)

YZ�	 hZ[	 UYeT\W`W^[`Zi	 g[`dVT]`Z\T�	 `ZT)
aWXiU[`Zi	 W	 qppYkZW\UT_	 fWeUYVY_ZYXi)
U[`Zi	[alY`Z\T	_\X_vZ`_	`XYV`Z\WY^	j]T)
\WXiU[n	 j[XWZWkW	 qk[U[^WhY`k[n	 aYe[)
jT`U[`ZW�	�][^Y	Z[g[�	qk[U[^WhY`kT_	aY)
e[jT`U[`Zi	 [aY`jYhW\TYZ`_	 \eTW^[`\_eiv
W	\eTW^[eT\W`W^[`Ziv	Z]Yb	̀ [`ZT\X_vlWb�
eUThWZYXiUcb	eTjT`[\	j]W][VUcb	]Y`d]`[\�
]Te\WZ[n	]cU[hU[n	qk[U[^WkW	W	`[oWTXi)
U[n	`ZTaWXiU[`ZW	[alY`Z\T�
�[`Z[_UU[	^YU_vlWY`_	^Tk][qk[U[^W)

hY`kWY	d`X[\W_�	d\YXWhW\TvlWY`_	^T`mZT)
ac	gX[aTXWeToWW	W	Z]TU`UToW[UTXiUT_	UT)
j]T\XYUU[`Zi	j][We\[V`Z\T	VWkZdvZ	U[\dv
][Xi	W	j]WUoWjc	pdUkoW[UW][\TUW_	qk[)
U[^WhY`kWb	TgYUZ[\�	�	`\_eW	`	qZW^	UTWa[)
XYY	 j]YVj[hZWZYXiU[n	 []gTUWeToW[UU[n
p[]^[n	̀ ZTU[\WZ`_	k]djUT_	̂ U[g[j][pWXi)
UT_	\Y]ZWkTXiU[	WUZYg]W][\TUUT_	`Z]dkZd)
]T�	k[Z[]T_	`^[fYZ	k[Ukd]W][\TZi	`	Z]TU`)
UToW[UTXiUc^W	 k[^jTUW_^W	 UT	 ^W][\[^
]cUkY�
�	[ZYhY`Z\YUU[n	qk[U[^WkY	ZTkdv	][Xi

Wg]TvZ	\Y]ZWkTXiU[	WUZYg]W][\TUUcY	[awY)
VWUYUW_	 UYpZ_U[n	 [Z]T`XW�	 k[Z[]cY	 `j[)
`[aUc	k[UoYUZ]W][\TZi	UTWa[XimWY	kTjW)
ZTXiUcY	]Y`d]`c�	j[`Z[_UU[	j[j[XU_vlW)
Y`_	eT	`hYZ	qk`j[]ZU[n	\c]dhkW�	k[Ukd]W)
]d_	`	^W][\c^W	Z]TU`UToW[UTXiUc^W	k[^)
jTUW_^W	 W	 j[^[gT_	 V[`ZWgTZi	 d`Z[nhW\[g[
W	`ZTaWXiU[g[	]Te\WZW_	UToW[UTXiU[n	qk[)

U[^WkW	\	Z]TU`p[]^ToW[UUcn	W	j[`ZZ]TU)
`p[]^ToW[UUcn	jY]W[Vc�
�[	mW][ZY	 j]Y[a]Te[\TUWn	 W	 gXdaWUY

We^YUYUWn	 j]T\WX	 \eTW^[VYn`Z\W_	 b[e_n)
`Z\dvlWb	`dawYkZ[\�	We^YUYUWv	[]gTUWeT)
oW[UU[n	 `Z]dkZd]c	 UYpZ_U[n	 `YkZ[]	 [`)
`WW	 eT	 g[Vc	 ]Yp[]^	 j]YZY]jYX�	 j[fTXdn�
UTWa[XYY	 eUThWZYXiUcY	 Z]TU`p[]^ToWW�
�e^YUYUW_�	 eTZ][Ud\mWY	 UY	 Z[Xik[	 [ZU[)
mYUW_	`[a`Z\YUU[`ZW	W	p[]^c	\eTW^[VYn)
`Z\W_	b[e_n`Z\YUUcb	YVWUWo�	U[	W	[]gTUW)
eToW[UUdv	 `Z]dkZd]d�	 acXW	 \ce\TUc	 k]W)
eW`Uc^W	_\XYUW_^W�
Y`d]`U[)ZYbU[X[gWhY`kWn	 k]WeW`	 UYp)

Z_U[n	j][^cmXYUU[`ZW	\	k[UoY	2�)b	g[V[\
`[\jTX	 \	 [``WW	 `	 qk[U[^WhY`kW^	 k]WeW)
`[^�	 bT]TkZY]We[\T\mW^`_	 [alW^	jTVYUW)
Y^	 j][We\[V`Z\T�	 UT]dmYUWY^	 b[e_n`Z\YU)
Ucb	`\_eYn	^YfVd	j]YVj]W_ZW_^W	W	[Z]T`)
X_^W�	T	ZTkfY	Wb	]Y`Z]dkZd]WeToWYn�	�	hW`)
Xd	[`U[\Ucb	pTkZ[][\�	j[\XW_\mWb	UT	We)
^YUYUWY	̀ Z]TZYgWhY`k[g[	]Te\WZW_	j]YVj]W)
_ZWn	UYpZ_U[g[	k[^jXYk`T	\`XYV`Z\WY	k]W)
eW`Ucb	_\XYUWn�	̂ [fU[	[ZUY`ZW	̀ XYVdvlWY�
�[)jY]\cb�	qZ[	dbdVmYUWY	[alYn	qk[U[)

^WhY`k[n	`WZdToWW	\	`Z]TUY	+\c`[kWY	ZY^)
jc	WUpX_oWW�	jTVYUWY	j][We\[V`Z\T�	dUWh)
Z[fYUWY	b[e_n`Z\YUUcb	`\_eYn	^YfVd	j]YV)
j]W_ZW_^W.	W	\	UYpZ_U[n	j][^cmXYUU[`)
ZW	\	hT`ZU[`ZW	+`UWfYUWY	k[UYhU[g[	k[qp)
pWoWYUZT	UYpZYWe\XYhYUW_�	W`Z[lYUWY	]Y)
`d]`U[n	 aTec	 [Z]T`XW�	 d`k[]YUWY	 j][oYU)
Z[\	[a\[VUYUU[`ZW	`k\TfWU	W	jTVYUW_	VY)
aWZ[\	UYpZW.�
�[)\Z[]cb�	 qZ[	 VYpWoWZ	 WU\Y`ZWoWn	 \

]Yk[U`Z]dkoWv	W	^[VY]UWeToWv	j][We\[V)
`Z\YUUcb	 [awYkZ[\	 UYpZ_U[n	 j][^cmXYU)
U[`ZW	\	V[`ZTZ[hUcb	[awY^Tb	VX_	\[`j][We)
\[V`Z\T�	\ce\TUUcn	j]Yk]TlYUWY^	oYUZ]T)
XWe[\TUUcb	WU\Y`ZWoWn�	�	̀ \[v	[hY]YVi�	[Z)
`dZ`Z\WY	UTk[jXYUWn	W	̀ dlY`Z\YUU[g[	T^[])
ZWeToW[UU[g[	p[UVT	d	UYpZ_Ucb	k[^jTUWn
j]W\YX[	 k	 WUZYU`W\U[^d	 \cacZWv	j][We)
\[V`Z\YUUcb	^[lU[`ZYn�
�)Z]YZiWb�	qZ[	`Z]dkZd]UcY	We^YUYUW_	\

`\_eW	`	]Te]c\[^	j][We\[V`Z\YUUcb	`\_eYn�
UT]dmYUWY^	aTXTU`T	^YfVd	j][We\[V`Z\YU)
Uc^W	 \[e^[fU[`Z_^W	 j[V[Z]T`XYn	 UYpZ_)
U[n	[Z]T`XW	+j[ZY]_	\TfUcb	j[]Z[\	UT	�Y])
U[^	W	�TXZWn`k[^	^[]_b�	`Z]Y^XYUWY	ac\)
mWb	 ]Y`jdaXWk	 [ZVT\TZi	 j]YVj[hZYUWY	 j[)
`ZT\kT^	UYpZW	W	UYpZYj][VdkZ[\	eTjTVUc^
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`Z]TUT^�	j][We\[V`Z\YUUcY	[`ZTU[\kW	̂ [l)
U[`ZYn	\`XYV`Z\WY	UT]dmYUW_	aTXTU`T	^Yf)
Vd	[awY^T^W	V[achW�	jY]Y]Ta[ZkW	W	j[Z]Ya)
XYUW_�	 ]Tea][`TUU[`Zi	W	 g][^[eVk[`Zi	WU)
p]T`Z]dkZd]c.�
�)hYZ\Y]Zcb�	 qZ[	 UYqppYkZW\UT_	 UTX[)

g[\T_	j[XWZWkT�	\YVdlT_	k	UWek[n	WU\Y`ZW)
oW[UU[n	TkZW\U[`ZW	k[^jTUWn	W	UY\[e^[f)
U[`ZW	j][`Z[g[	\[`j][We\[V`Z\T	\	[Z]T`XW�
[`[aYUU[	UT	`ZTVWW	j[Vg[Z[\kW	W	]Te]Ta[Z)
kW	eTjT`[\	+[]WYUZW][\TUU[`Zi	UT	\TX[\cY
j[kTeTZYXW	 VY_ZYXiU[`ZW�	 T	 UY	 UT	 Wew_ZWY
hW`Z[g[	V[b[VT�	[k[X[	��s/�	u	oYUc	]YT)
XWeToWW	UYpZW	W	UYpZYj][VdkZ[\	\kXvhTXW
`d^^T]UcY	UTX[g[\cY	[ZhW`XYUW_�	UYjXTZY)
fY`j[`[aU[`Zi	[`U[\Ucb	j[Z]YaWZYXYn	UY)
pZW	W	UYpZYj][VdkZ[\.�
�	k[UoT	*�)b	g[V[\�	j[`XY	\\[VT	j][`ZT)

W\TvlWb	 `k\TfWU	 \	 VYn`Z\WY�	 \	 ][``Wn`)
k[n	 UYpZ_U[n	 WUVd`Z]WW	 UTaXvVTX`_	 d\Y)
]YUUcn	][`Z	V[achW�	k[Z[]cn	̀ [j][\[fVTX)
`_	 \c`[kW^	 d][\UY^	 oYU	 UT	 ^W][\[^	 UY)
pZ_U[^	]cUkY	W	d\YXWhYUWY^	VYn`Z\dvlY)
g[	p[UVT	`k\TfWU�
�VUTk[	 eT	 qZW^	 j[`XYV[\TX[	 [awYkZW\)

U[Y	 W`Z[lYUWY	 TkZW\U[n	 hT`ZW	 eTjT`[\
\`XYV`Z\WY	W`hY]jTUW_	`dlY`Z\YUUcb	[awY)
^[\	 ]YeY]\[\�	 \c`[k[n	 V[XW	 Z]dVU[We\XY)
kTY^cb	 eTjT`[\�	 \c`[k[n	 [Z]Ta[ZTUU[`ZW
[`U[\Ucb	̂ Y`Z[][fVYUWn	W	UY]ToW[UTXiU[n
`W`ZY^c	UYV][j[Xie[\TUW_�
�	 ]YedXiZTZY	 j]Y\cmYUWY	 V[achW	 j][)

ZW\	 ]ToW[UTXiUcb	 d][\UYn�	 ]Te]YmYUUcb
XWoYUeW[UUc^W	 `[gXTmYUW_^W�	 V[`ZWgX[
%��	^XU	Z	+]W`�	�.�
YedXiZTZ[^	`X[fW\mYn`_	`WZdToWW	`ZT)

X[	 `[k]TlYUWY	 V[achW	 UYpZW	 \	 ���&s

���� gg�	j[	`]T\UYUWv	`	j]YVcVdlW^	jY]W)
[V[^	W	VTXiUYnmYY	d\YXWhYUWY	qZ[g[	j[kT)
eTZYX_�

�TaXWoT	�
���������!��8p!:����8�/����#����'��
��#�'����!1�������''��%�: ����qrs
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����x���� ���� ����
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"T]TkZY]U[n	 [`[aYUU[`Ziv	 UYpZ_U[n
j][^cmXYUU[`ZW	_\X_YZ`_	UTXWhWY	[g]TUW)
hYUWn�	`]YVW	k[Z[]cb	^[fU[	\cVYXWZi�
��	�UYmUWY	 [g]TUWhYUW_�	 j[XWZWhY`kT_

`W`ZY^T�	\	k[Z[][n	VYn`Z\dYZ	UYpZ_UT_	k[^)
jTUW_y	 eTk[U[VTZYXiUT_	 W	 qk[U[^Wk[)j]T)
\[\T_	aTeTy	`[`Z[_UWY	[Z]T`XY\cb	W	pWUTU)
`[\cb	]cUk[\�
��	�jYoWpWhY`kWY	[Z]T`XY\cY	[g]TUWhY)

UW_�	dj]T\XYUWY	[awYkZT^W	j]W][VU[n	`]Y)
Vc	+^Y`Z[][fVYUW_^W	W	eTXYfT^W.�	g[]U[)
gY[X[gWhY`kWY	d`X[\W_	]Te]Ta[ZkW	k[Z[]cb
\[	 ^U[g[^	 [kTec\TvZ	 a[XYY	 eUThWZYXiU[Y
\XW_UWY	UT	VY_ZYXiU[`Zi	j]YVj]W_ZW_�	hY^
Yg[	 qk[U[^Wk[)pWUTU`[\cY	 \[e^[fU[`ZWy
\c`[kT_	WUY]oW[UU[`Zi�	j][_\X_vlT_`_	 \
d\YXWhYUWW	\]Y^YUU[g[	jY]W[VT	^YfVd	WU)
\Y`ZW][\TUWY^	\	j][We\[V`Z\YUUcY	[awY^c
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UWn	 W	 k[[]VWUToWW	 `[\^Y`ZUcb	 d`WXWn	 `
dhYZ[^	d`Z[nhW\[g[	W	V[Xg[\]Y^YUU[g[	bT)
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\[`Zi	Z[g[�	hZ[	]Yp[]^W][\TUWY	UYpZ_U[g[

�TaXWoT	�
�!8!'���:�'�9���8�/���!1�����������

'�������w�� "����8���! 9x�qm�s

�	
�
��.��	��)�
�������n�
��o����	
�
��	

�Z]TUT �YaY`Z[W^[`Zi

�]TU ��1s�
�]Tk �
�TdV[\`kT_	�]T\W_ �s�
Id\YnZ �s�
�ad)#TaW�	`dmT �s%
IT`jWn %s&
�WgY]W_ %s�
�Yk`WkT %s�
�TXTneW_ %s�
�W\W_ %s�
�(��	�X_`kT 1s/
�UV[UYeW_ �s2
�ad)#TaW�	^[]Y �s��
[``W_ �s��
�gWjYZ ��s��

Ta[U *s��
�(��	�TjTVUcn	�YbT` �/s�*
�[]\YgW_�	�Y\Y]U[Y	^[]Y ��s��
ITUTVT ��s��
�(��	\`Y	mZTZc	k][^Y
�X_`kW�	�YbT`T�	W	^[]Y �2s%�



���������	�
��	�����	���������	�	����������	�����	� �
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�	UT`Z[_lYY	\]Y^_	\	]T`j[]_fYUWW	g[)

`dVT]`Z\YUUcb	 `Z]dkZd]	 ]YgdXW][\TUW_	 [`)
ZTvZ`_	 ]TeXWhUcY	^YbTUWe^c	 \[eVYn`Z\W_
UT	VY_ZYXiU[`Zi	\Y]ZWkTXiU[	WUZYg]W][\TU)
Ucb	UYpZ_Ucb	k[^jTUWn�
�[)jY]\cb�	 qZ[	 qk[U[^WhY`kT_	 j[XWZW)

kT	\	j]W^YUYUWW	k	[Z]T`XW�	k[Z[]T_	\kXv)
hTYZ	\	`Ya_	d`ZTU[\XYUWY	UTX[g[\�	j[mXWU�
ZT]Wp[\�	\cVThd	XWoYUeWn	UT	]Te]Ta[Zkd	̂ Y)
`Z[][fVYUWn�	 dZ\Y]fVYUWY	 `[gXTmYUWn	 [
]TeVYXY	 j][VdkoWW�	 UTeUThYUWY	 ]dk[\[VW)
ZYXYn	g[`dVT]`Z\YUUcb	k[^jTUWn�	�T	j[XW)
ZWhY`k[^	 d][\UY	 TkoYUZ	 VYXTYZ`_	 UT	 j]W)
[]WZYZU[Y	]Te\WZWY	ZYb	]YgW[U[\�	 gVY	j]W)
`dZ`Z\dvZ	WUZY]Y`c	UYpZYgTe[\[g[	`YkZ[]T�
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XYUW_	 UT	 UYpZ_U[n	 k[^jXYk`�	 eTlWZd	 WXW
[ZkTe	[Z	eTlWZc	j]T\	WU\Y`Z[][\	UT	j]YV)
j]W_ZW_b�	 \b[V_lWb	 \	 \Y]ZWkTXiU[	 WUZYg)
]W][\TUUdv	 `Z]dkZd]d�
�[)\Z[]cb�	qZ[	j[XWZWkT	W	]YgdXW][\TUWY

g[`dVT]`Z\YUU[g[	jTkYZT	TkoWn	k]djUcb	\Y])
ZWkTXiU[	WUZYg]W][\TUUcb	UYpZ_Ucb	k[^jT)
UWn�	\XTVYvlWb	eUThWZYXiU[n	hT`Ziv	][``Wn)
`k[n	UYpZ_U[n	[Z]T`XW�	hZ[	[`[aYUU[	TkZd)
TXiU[	\	̀ \_eW	̀ 	UT^YZW\mYn`_	ZYUVYUoWYn	j]T)
\WZYXi`Z\T	[``Wn`k[n	-YVY]ToWW	 `[eVTUW_
k]djUYnmYn	g[`dVT]`Z\YUU[n	\Y]ZWkTXiU[	WU)
ZYg]W][\TUU[n	UYpZ_U[n	k[^jTUWW	UT	[`U[)
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Tej][^T�
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g[`dVT]`Z\YUU[n	j[XWZWkW	\	VTUU[n	[Z]T`)
XW	[ad`X[\XYUT	ZTkfY	j][V[XfTvlYn`_	UY)
`[`Z[_ZYXiU[`Ziv	]cUkT	UYpZW�	k[Z[]cn	bT)
]TkZY]WedYZ`_	 `XYVdvlW^W	 [ZXWhWZYXiUc)
^W	hY]ZT^W�
s	j]W[]WZYZ	k]TZk[`][hUcb	WUZY]Y`[\	\

[ZU[mYUWW	\Y]ZWkTXiU[	WUZYg]W][\TUUcb	UY)
pZ_Ucb	k[^jTUWn�	�Tk�	UTj]W^Y]�	[Z`dZ`Z\WY
YVWUcb	j][g]T^^	jXTUW][\TUW_	gY[X[g[)]Te)
\YV[hUcb	]Ta[Z	W	YVWUcb	j][g]Y``W\Ucb	j][)
YkZ[\	`	dhYZ[^	eT\[VUYUW_	UT	`][k	a[XYY	V\db
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s	 [Z`dZ`Z\WY	 `W`ZY^c	 V[Xg[`][hU[g[

j][gU[eW][\TUW_	`j][`T	W	j]YVX[fYUW_	UT
]Y`d]`c�	j[e\[X_vlYn	\c_\WZi	\[e^[fU[)
`ZW	VYpWoWZT	\	UYpZW	W	UYpZYj][VdkZTb	\
adVdlY^	W	 eTaXTg[\]Y^YUU[	j]WU_Zi	^Y]c
j[	j]YV[Z\]TlYUWv	Wb	\[eUWkU[\YUW_y

s	[Z`dZ`Z\WY	\eTW^[`\_eW	^YfVd	dj]T\)
XYUWY^	g[`dVT]`Z\YUUc^	p[UV[^	UYV]�	j][)
gU[eW][\TUWY^	WU\Y`ZWoW[UU[g[	oWkXT�	]Y)
gdXW][\TUWY^	]cUkT	UYpZ_Ucb	]Y`d]`[\�	j[)
XWZWk[n	 \	 [aXT`ZW	 qk`j[]ZT�	 ]Te\WZWY^
Z]TU`j[]ZU[n	WUp]T`Z]dkZd]c�	dj]T\XYUW)
Y^	`j][`T	UT	UYpZi	W	UYpZYj][VdkZc�	]Te)
XWhUc^W	qXY^YUZT^W	qk[U[^WhY`k[n	j[XW)
ZWkW	 g[`dVT]`Z\T	 \	 UYpZ_U[n	 j][^cmXYU)
U[`ZW	+UTX[g[\[n�	eTk[U[VTZYXiU[n	W	Z�V�.y
s	UY[j]YVYXYUU[`Zi	 \	 [ZU[mYUWW	j]T)

\[\[g[	]YfW^T�	dbdVmTvlT_	WU\Y`ZWoW[U)
Ucn	kXW^TZ	 \	UYpZ_U[^	k[^jXYk`Y	 \`XYV)
`Z\WY	[fWVTUWn	qk[U[^WhY`kWb	TgYUZ[\�
�TfUYnmW^	d`X[\WY^	`aTXTU`W][\TUU[)

g[	]Te\WZW_	UYpZ_U[n	[Z]T`XW	\	[``WW	_\)
X_YZ`_	[aY`jYhYUWY	YVWU`Z\T	oYXYn	W	^YZ[)
V[\	g[`dVT]`Z\YUU[n	j[XWZWkW	UT	pYVY]TXi)
U[^�	]YgW[UTXiU[^	W	^Y`ZU[^	d][\U_b�

[`dVT]`Z\YUU[Y	 ]YgdXW][\TUWY	 \Y]ZW)

kTXiU[	WUZYg]W][\TUUcb	UYpZ_Ucb	k[^jT)
UWn	 UT	 pYVY]TXiU[^	 d][\UY	 +UTX[g[\T_�
avVfYZUT_�	Z[]g[\T_	j[XWZWkT.	^[fYZ	\c`)
ZdjWZi	 \	 kThY`Z\Y	 [`U[\U[g[	 WU`Z]d^YUZT
`ZW^dXW][\TUW_	j]W\XYhYUW_	WU\Y`ZWoWn	\
^[VY]UWeToWv	 W	 ]Te\WZWY	 UYpZ_U[g[	 `Yk)
Z[]T�	p[]^W][\TUWY	qppYkZW\Ucb	\UdZ]YU)
UWb	UYpZ_Ucb	]cUk[\�
-YVY]TZW\UT_	UYpZ_UT_	j[XWZWkT	\kXv)

hTYZ	 k[UZ][Xi	 VY_ZYXiU[`ZW	 pYVY]TXiUcb
UYpZ_Ucb	 `W`ZY^�	 dj]T\XYUWY	 `Z]TZYgWhY`)
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-YVY]TXiUcY	 []gTUc	 \XT`ZW	 [Z\YZ`Z\YUUc
eT	XWoYUeW][\TUWY	VY_ZYXiU[`ZW	 `dawYkZ[\
UYpZ_U[n	[Z]T`XW	j[	[`\[YUWv	^Y`Z[][f)
VYUWn	UYpZ_Ucb	]Y`d]`[\�	[j]YVYXYUWY	d`)
X[\Wn	XWoYUeW][\TUW_	VY_ZYXiU[`ZW	\Y]ZW)
kTXiU[	WUZYg]W][\TUUcb	UYpZ_Ucb	[awYVW)
UYUWn�	 [aY`jYhW\TvlWb	 UYpZY`UTafYUWY
j[Z]YaWZYXYn�	 T	 ZTkfY	^[UWZ[]WUg	 `[aXv)
VYUW_	\cVTUUcb	XWoYUeWn�
�`U[\U[n	 eTVThYn	 ]YgW[UTXiU[n	 Z[j)

XW\U[)qUY]gYZWhY`k[n	 j[XWZWkW	 _\X_YZ`_
[aY`jYhYUWY	 `[oWTXiU[)qk[U[^WhY`k[g[
]Te\WZW_	]YgW[UT	Xva[g[	d][\U_	UT	[`U[)
\Y	qppYkZW\U[g[�	UTVYfU[g[	W	aYe[jT`U[g[
`UTafYUW_	j]W	^WUW^TXiUcb	eTZ]TZTb	UT
j][We\[V`Z\[�	 j]Y[a]Te[\TUWY�	 Z]TU`j[]Z
W	 j[Z]YaXYUWY	 ]Y`d]`[\	 `	 dhYZ[^	 `[aXv)
VYUW_	 j]WY^XY^[g[	 d][\U_	 ZYbU[gYUU[g[
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�	[``Wn`k[n	-YVY]ToWW	j[VT\X_vlYY
hW`X[	]YgW[U[\	UY	[aY`jYhYU[	\	j[XU[n	̂ Y]Y
`[a`Z\YUUc^W	qUY]g[]Y`d]`T^W�	W	j[	[oYU)
kT^	`jYoWTXW`Z[\	VYpWoWZU[`Zi	Wb	`[	\]Y)
^YUY^	adVYZ	j[\cmTZi`_�	�TWa[XYY	[aY`jY)
hYUUc^W	 _\X_vZ`_	 ]YgW[Uc	$YUZ]TXiU[n
�WaW]W�	�[`Z[hU[n	�WaW]W�	̀ Y\Y]	Y\][jYn)
`k[n	hT`ZW	[``WW	W	�TjTVU[n	�WaW]W�
�`XYV`Z\WY	 VYXYUW_	 ]YgW[U[\	 UT	 VYpW)

oWZUcY	W	WeacZ[hUcY	]YgW[UTXiUT_	j[XW)
ZWkT	 V[XfUT	 dhWZc\TZi	 j]WUoWjWTXiUcY
]TeXWhW_	 d`X[\Wn	 [aY`jYhYUW_	 UYpZiv	 W
UYpZYj][VdkZT^W	 W	 `Z]dkZd]c	 Z[jXW\Ucb
aTXTU`[\	]TeXWhUcb	e[U	̀ Z]TUc�	̀ dlY`Z\YU)
U[	[ZXWhTvlWb`_	j[	kXW^TZWhY`kW^	d`X[)
\W_^�	�Z[	[ad`X[\XW\TYZ	V[`ZTZ[hU[	\c`[)
kdv	][Xi	g[`dVT]`Z\T	\	]Te\WZWW	UYpZ_U[n
[Z]T`XW�	 `Z]Y^_lYg[`_	 dhWZc\TZi	 j]W][V)
U[)kXW^TZWhY`kWY	W	ZY]]WZ[]WTXiU[)gY[g]T)
pWhY`kWY	d`X[\W_	[``WW�	�	jY]\dv	[hY]YVi
qZ[	 W^YYZ	 [ZU[mYUWY	 k	 `[eVTUWv	 `W`ZY^
Z]TU`j[]ZU[n	WUp]T`Z]dkZd]c�	ZYXYk[^^d)
UWkToWn	W	[aY`jYhYUW_�	[`[aYUU[	\	]Tn[)
UTb	[`\[YUW_	ZY]]WZ[]Wn�	k	k[Z[]c^	[ZU[)
`_Z`_	�[`Z[hUT_	�WaW]i�	#TXiUWn	�[`Z[k�
�]TnUWn	�Y\Y]�
�`Z][n`Z\[	 [``WW	 j[	 pYVY]TZW\U[^d

j]WUoWjd	ZTkfY	[kTec\TYZ	\XW_UWY	UT	p[])
^W][\TUWY	 ]YgW[UTXiU[n	 Z[jXW\U[n	j[XW)
ZWkW�	-YVY]TZW\U[Y	VYXYUWY	j[V]Ted^Y\TYZ
]TeVYXYUWY	j]T\	`[a`Z\YUU[`ZW	W	\XT`ZUcb
j[XU[^[hWn	^YfVd	pYVY]TXiUc^W	 []gTUT)
^W	 \	 oYUZ]Y	 W	pYVY]TXiUc^W	 [k]dgT^W	 W
`dawYkZT^W	-YVY]ToWW�	�Z]Y^XYUWY	ZY]]W)
Z[]WTXiUcb	 [a]Te[\TUWn	 k	 qk[U[^WhY`k[n
`T^[`Z[_ZYXiU[`ZW	 [Z	 oYUZ]T	 j]W\[VWZ	 k
UY[ab[VW^[`ZW	g[`dVT]`Z\YUU[g[	]YgdXW][)
\TUW_	j][oY``T	[aY`jYhYUW_	qUY]g[]Y`d]`T)
^W	\	WUZY]Y`Tb	kTk	g[`dVT]`Z\T	\	oYX[^�	ZTk
W	`dawYkZ[\	-YVY]ToWW�
�][^Y	 Z[g[�	 UY[ab[VW^[`Zi	 j][\YVYUW_

qppYkZW\U[n	]YgW[UTXiU[n	qUY]gYZWhY`k[n
j[XWZWkW	[ad`X[\XYUT	[`[a[n	][Xiv	UYpZ_)
U[g[	k[^jXYk`T�	k[Z[]cn	j]YV`ZT\X_YZ	[VWU
We	pTkZ[][\	 qk[U[^WhY`k[n	 W	 j[XWZWhY`)
k[n	WUZYg]ToWW	g[`dVT]`Z\T	hY]Ye	]Te\WZWY
ZYbU[X[gWhY`kW	 YVWUcb	 UYpZY`UTafTvlWb
`W`ZY^	 W	 `[eVTUWY	 d`X[\Wn	 W	 ^YbTUWe^[\
qk[U[^WhY`k[g[	 \eTW^[VYn`Z\W_	 VX_	 \eTW)
^[\cg[VU[g[	̀ [Z]dVUWhY`Z\T	UYpZYVYpWoWZ)
Ucb	 W	 UYpZYWeacZ[hUcb	 ]YgW[U[\�	�XYV[)
\TZYXiU[�	 ]YgW[UTXiUT_	 UYpZ_UT_	 j[XWZW)

kT�	UTj]T\XYUT	`	[VU[n	`Z[][Uc�	UT	`T^[)
[aY`jYhYUWY	]YgW[U[\	UYpZ_Uc^W	]Y`d]`T)
^W�	T�	̀ 	V]dg[n	̀ Z[][Uc�	UT	̀ [b]TUYUWY	[]gT)
UWhY`k[g[	 YVWU`Z\T	 UYpZ_U[g[	 k[^jXYk`T
`Z]TUc�
�`U[\UcY	oYXW	]YgW[UTXiU[n	j[XWZWkW

\	[ZU[mYUWW	UYpZ_U[n	[Z]T`XW	\kXvhTvZ�
s	 eTk[U[VTZYXiU[Y	 ]Teg]TUWhYUWY	 qk[)

U[^WhY`k[n	k[^jYZYUoWW	^YfVd	pYVY]TXi)
Uc^W	 []gTUT^W	 \XT`ZW	 W	 []gTUT^W	 \XT`ZW
`dawYkZ[\	 [``Wn`k[n	-YVY]ToWWy	p[]^W)
][\TUWY	 UY[ab[VW^[n	 eTk[U[VTZYXiU[)j]T)
\[\[n	 aTec	 W	 [`dlY`Z\XYUWY	 k[[]VWUToWW
^Yf]YgW[UTXiUcb	`\_eYn	\UdZ]W	`Z]TUcy
s	 ]Te\WZWY	 eTk[U[VTZYXi`Z\T	 `dawYkZ[\

-YVY]ToWW�	]YgdXW]dvlYg[	[ZU[mYUW_	UY)
V][j[Xie[\TUW_	\Y]ZWkTXiU[	WUZYg]W][\TU)
Uc^W	 UYpZ_Uc^W	 `Z]dkZd]T^W	 \	 `[[Z\YZ)
`Z\WW	 `	 pYVY]TXiUc^	 eTk[U[VTZYXi`Z\[^y
k[^jXYk`U[Y	 W`j[Xie[\TUWY	 UYpZ_Ucb	 ]Y)
`d]`[\	W	]T`mW]YUWY	Z]TUeWZUcb	pdUkoWn
\[`Z[hUcb	]YgW[U[\	j[	[a`XdfW\TUWv	\UdZ)
]W][``Wn`kWb	 W	^YfVdUT][VUcb	 UYpZ_Ucb
`\_eYn�
�[jXW\U[)qUY]gYZWhY`kT_	 j[XWZWkT	 UT

^Y`ZU[^	 d][\UY	 \kXvhTYZ	 j][\YVYUWY	 j[)
XWZWkW	UTX[g[[aX[fYUW_	kTk	j][We\[VWZY)
XYn�	 ZTk	 W	 j[Z]YaWZYXYn	 ]Y`d]`[\�	 �	 Z[^
hW`XY	 j]YV[`ZT\XYUWY	 UTX[g[\cb	 Xig[Z	 j[
^Y`ZUc^	UTX[gT^	W	`da`WVWn�	j]W^YUYUWY
mZ]TpUcb	`TUkoWn	eT	UYqppYkZW\U[Y	]T`)
b[V[\TUWY	 ]Y`d]`[\	 W	 UT]dmYUWY	^Y`ZUcb
qk[X[gWhY`kWb	 Z]Ya[\TUWn�	 [`dlY`Z\XYUWY
g[`dVT]`Z\YUU[g[	]YgdXW][\TUW_	ZT]Wp[\	UT
`\[Yn	ZY]]WZ[]WW�
�	 UT`Z[_lYY	 \]Y^_	pdUkoW[UW][\TUWY

UYpZ_U[n	 j][^cmXYUU[`ZW	 [aY`jYhW\TYZ
j[Z]YaU[`ZW	\	UYpZW	W	UYpZYj][VdkZTb�	[kT)
ec\TYZ	 j[eWZW\U[Y	 \XW_UWY	 UT	 qk[U[^Wkd
`Z]TUc�	 [aY`jYhW\T_	 YY	fWeUY`j[`[aU[`Zi
j]W	j][\YVYUWW	qk[U[^WhY`kWb	]Yp[]^�	�
j[X[fWZYXiUc^	j]WeUTkT^	 ]Te\WZW_	^[f)
U[	[ZUY`ZW	Z[�	hZ[	eT	j[`XYVUWY	g[Vc	acX
j]Y[V[XYU	`jTV	W	UThTX`_	][`Z	V[achW	UY)
pZW�	 [awY^T	W	 gXdaWUc	UYpZYjY]Y]Ta[ZkW�
"[e_n`Z\YUUcY	 `Z]dkZd]c	 UYpZ_U[g[	 k[^)
jXYk`T	acXW	]Y[]gTUWe[\TUc	W	]Yp[]^W][)
\TUc	\	`[[Z\YZ`Z\WW	`	TVTjZToWYn	k	]cU[h)
Uc^	^YZ[VT^	pdUkoW[UW][\TUW_�	j][\YVY)
Uc	TkoW[UW][\TUWY	W	j]W\TZWeToW_	UYpZY)
V[ac\TvlWb	 W	 UYpZYjY]Y]TaTZc\TvlWb
j]YVj]W_ZWn�
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�	pTkZ[]T^�	[kTec\TvlW^	[Z]WoTZYXi)
U[Y	\[eVYn`Z\WY	UT	VY_ZYXiU[`Zi	UYpZ_Ucb
b[e_n`Z\dvlWb	`dawYkZ[\�	[ZU[`_Z`_	UYV[)
`ZTZ[hU[	 ]Te]Ta[ZTUUT_	 g[`dVT]`Z\YUUT_
j[XWZWkT	\	[ZU[mYUWW	\Y]ZWkTXiU[	WUZYg)
]W][\TUUcb	 `Z]dkZd]	 \	 UYpZ_U[n	 [Z]T`XW�
UY[aY`jYhYUU[`Zi	UY[ab[VW^c^W	j]W][`ZT)
^W	eTjT`[\	UYpZW�	k[Z[]cY	UY	k[^jYU`W]d)
vZ	YY	V[achd�	[Z`dZ`Z\WY	aXTg[j]W_ZU[g[	WU)
\Y`ZWoW[UU[g[	 kXW^TZT�	 VW`j][j[]oWW	 \
oYU[\[n	W	UTX[g[\[n	j[XWZWkY	g[`dVT]`Z\T�
k[Z[]cY	j]W\YXW	k	UT]dmYUWv	d`X[\Wn	`T)
^[pWUTU`W][\TUW_	b[e_n`Z\YUU[n	W	WU\Y)
`ZWoW[UU[n	VY_ZYXiU[`ZW	UYpZ_Ucb	k[]j[)
]ToWn	W	VYp[]^ToW_^	`Z]dkZd]c	`j][`T�
�hWZc\T_	\cmY`kTeTUU[Y�	j[XWZWkT	g[)

`dVT]`Z\YUU[g[	 ]YgdXW][\TUW_	 VY_ZYXiU[`)
ZW	\Y]ZWkTXiU[	WUZYg]W][\TUUcb	UYpZ_Ucb
k[^jTUWn	V[XfUT	acZi	UTj]T\XYUT	UT	[aY`)
jYhYUWY	`XYVdvlWb	d`X[\Wn�
s	[aY`jYhYUWY	\eTW^[VYn`Z\W_	UYpZ_U[)

g[	k[^jXYk`T	`	qk[U[^Wk[n	`Z]TUc	W	WUZY)
]Y`T^W	][``Wn`k[g[	[alY`Z\T	\	oYX[^y
s	[aY`jYhYUWY	d`Z[nhW\[g[�	a[XYY	UWe)

k[g[	 d][\U_	 \UdZ]YUUWb	oYU	 [ZU[`WZYXiU[
oYU	^W][\cb	]cUk[\	\	WUZY]Y`Tb	k[Ukd]YU)
Z[`j[`[aU[`ZW	qppYkZW\Ucb	[ZYhY`Z\YUUcb
Z[\T][j][We\[VWZYXYn	W	j]W\XYhYUW_	WU\Y)
`ZWoWn	\	UYpZ_Udv	[Z]T`Xiy
s	[j]YVYXYUWY	UTj]T\XYUWn�	^T`mZTa[\

W	 `Z]dkZd]c	 ]Te\WZW_	 UYpZ_U[n	 j][^cm)
XYUU[`ZW�	 jdZYn	 VTXiUYnmYg[	 ]Yp[]^W][)
\TUW_	 k[^jXYk`T	 `	 [aY`jYhYUWY^	 aTXTU`T
WUZY]Y`[\	 g[`dVT]`Z\T	 W	 b[e_n`Z\dvlWb
[awYkZ[\	\	oYX[^	j[	[Z]T`XWy
s	\c_\XYUWY	j]W[]WZYZ[\	W	jdZYn	k[^)

jXYk`U[g[	[`\[YUW_	^Y`Z[][fVYUWn�	UY[a)
b[VW^cb	 UTj]T\XYUWn�	 [awY^[\	 W	 ^Y]	 j[
`\[Y\]Y^YUU[^d	\[`j][We\[V`Z\d	̂ WUY]TXi)
U[)`c]iY\[n	aTecy
s	j[\cmYUWY	qk[U[^WhY`k[n	qppYkZW\)

U[`ZW	 WUU[\ToW[UUcb	 j]Y[a]Te[\TUWn	 `
dhYZ[^	[alY^W][\cb	ZYUVYUoWn	W	Wb	\XW_)
UW_	UT	pdUkoW[UW][\TUWY	UYpZ_U[g[	k[^)
jXYk`T	\	[``WWy
s	p[]^W][\TUWY	 ^YbTUWe^[\	 g[`dVT])

`Z\YUU[g[	\[eVYn`Z\W_	UT	pdUkoW[UW][\TUWY
UYpZ_U[n	j][^cmXYUU[`ZW	jdZY^	`[\Y]mYU)
`Z\[\TUW_	 eTk[U[VTZYXiU[n	 W	 U[]^TZW\U[)
j]T\[\[n	aTec	\	oYU[\[n�	UTX[g[\[n�	qk`j[]Z)
U[)W^j[]ZU[n�	WU\Y`ZWoW[UU[n�	WUU[\ToW)
[UU[n	W	pWUTU`[\[n	`pY]Tb	VY_ZYXiU[`ZW�


XT\Uc^	 `j[`[a[^	 V[`ZWfYUW_	 j[`ZT\)
XYUUcb	eTVTh	g[`dVT]`Z\YUU[g[	]YgdXW][\T)
UW_	\Y]ZWkTXiU[	WUZYg]W][\TUUcb	[awYVW)
UYUWn	_\X_YZ`_	g[`dVT]`Z\YUU[Y	\[eVYn`Z\WY
UT	p[]^W][\TUWY	UYpZ_U[g[	]cUkT	W	qk[)
U[^WhY`kWb	 \eTW^[[ZU[mYUWn	 Yg[	 `dawYk)
Z[\	^YfVd	`[a[n	W	`	g[`dVT]`Z\[^	`	dhYZ[^
\YkZ[]T	̀ Z]TZYgWhY`k[g[	]Te\WZW_	\Y]ZWkTXi)
U[	WUZYg]W][\TUUcb	`Z]dkZd]�

2�'$���'��!���!��!�$ �������!	̂ [fYZ	[`d)
lY`Z\X_Zi`_	̀ 	j[^[liv	Z]Yb	̀ [`ZT\X_vlWb�
[`dlY`Z\XYUW_	 TUZW^[U[j[XiU[n	 j[XW)

ZWkW	W	WU`ZWZdoW[UTXiU[)[]gTUWeToW[UUcb
j]Y[a]Te[\TUWn	\	UYpZ_U[n	[Z]T`XW	VX_	]Te)
\WZW_	 ]cU[hU[n	 k[Ukd]YUoWW	 j][We\[VW)
ZYXYn	UYpZW	W	UYpZYj][VdkZ[\�	UYV[jdlY)
UW_	]TeVYXT	]cUk[\	j[	ZY]]WZ[]WTXiUc^	W
j][VdkZ[\c^	j]WUoWjT^	j]W	 [VU[\]Y^YU)
U[^	`[\Y]mYU`Z\[\TUWW	^YZ[V[\	TUZW^[U[)
j[XiU[g[	 k[UZ][X_	 [jZ[\cb	 W	 ][eUWhUcb
oYU	UYpZ_Ucb	]cUk[\	UT	pYVY]TXiU[^	W	]Y)
gW[UTXiU[^	d][\U_by
`[\Y]mYU`Z\[\TUW_	 eTk[U[VTZYXiU[n	 W

U[]^TZW\U[)j]T\[\[n	 aTec	pdUkoW[UW][)
\TUW_	 UYpZ_U[n	 [Z]T`XW�	 `ZTUVT]ZWeToWW�
`Y]ZWpWkToWW	W	[aY`jYhYUW_	 YVWU`Z\T	We)
^Y]YUWn	j]W	V[achY�	Z]TU`j[]ZW][\kY�	jY)
]Y]Ta[ZkY	W	j[Z]YaXYUWW	UYpZW	W	UYpZYj][)
VdkZ[\�	 XWoYUeW][\TUWW	 VY_ZYXiU[`ZW
`dawYkZ[\	UYpZ_U[g[	]cUkTy
\eTW^[d\_eTUU[n	 oYU[\[n�	 UTX[g[\[n�

ZT^[fYUU[n	 W	 k[Ukd]YUZU[n	 j[XWZWkW�
UTj]T\XYUU[n	 UT	 ]YgdXW][\TUWY	 d][\UYn
W	 `[[ZU[mYUWn	 \UdZ]YUUWb	 oYUy	 eTlWZd
\UdZ]YUUYg[	]cUkTy	`UWfYUWY	UTX[g[\[g[
a]Y^YUW�	\	Z[^	hW`XY	jdZY^	jY]YU[`T	hT`)
ZW	Yg[	UT	k[UYhUcb	j[Z]YaWZYXYny	XWk\W)
VToWv	 jY]Yk]Y`ZU[g[	 `da`WVW][\TUW_	 j[
\`Y^	 [Z]T`X_^	 qk[U[^WkWy	 ]ToW[UTXWeT)
oWv	`Z]dkZd]c	W	d][\U_	oYU�	[aY`jYhW\T)
vlWb	`T^[pWUTU`W][\TUWY	`	W`j[Xie[\T)
UWY^	^YbTUWe^[\	]cU[hU[g[	oYU[[a]Te[)
\TUW_	 W	 j]W	 j[VVY]fkY	 j]WY^XY^cb	 oYU
VX_	j[Z]YaWZYXYny	 `ZW^dXW][\TUWY	WUU[)
\ToW[UU[n	W	WU\Y`ZWoW[UU[n	VY_ZYXiU[)
`ZW	b[e_n`Z\dvlWb	`dawYkZ[\�
�Z]dkZd]UT_	j[XWZWkT	g[`dVT]`Z\T	W`b[)

VWZ	 We	 UY[ab[VW^[`ZW	 `[\Y]mYU`Z\[\TUW_
kTk	`Z]dkZd]c	V[achW�	jY]Y]Ta[ZkW�	Z]TU`)
j[]ZW][\kW	W	`acZT	UYpZW	W	UYpZYj][Vdk)
Z[\�	ZTk	W	[]gTUWeToW[UUcb	̀ Z]dkZd]	UYpZ_)
U[g[	k[^jXYk`T�
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s	j][V[XfYUWY	`Z]dkZd]U[n	jY]Y`Z][n)
kW	UYpZ_U[n	[Z]T`XWy
s	 `UWfYUWY	 Z]TU`p[]^ToW[UUcb	 W

Z]TU`TkoW[UUcb	 WeVY]fYk�	 [jZW^WeToW_
W`j[Xie[\TUW_	 dfY	 W^YvlYg[`_	 j][We\[V)
`Z\YUU[g[	j[ZYUoWTXT�	XWk\WVToW_	dacZ[h)
U[`ZW	 j]YVj]W_ZWn	 W	 ][`Z	 ]YUZTaYXiU[`ZW
k[^jTUWny
s	p[]^W][\TUWY	U[\cb	UYpZYgTe[V[ac)

\TvlWb	]Tn[U[\	UT	�Y\Y]Y�	,gY	W	�[`Z[kY
`Z]TUcy
s	d\YXWhYUWY	j][We\[V`Z\T	\c`[k[kThY)

`Z\YUUcb	 `\YZXcb	 UYpZYj][VdkZ[\	 eT	 `hYZ
j[\cmYUW_	 gXdaWUc	W	 qppYkZW\U[`ZW	jY)
]Y]Ta[ZkW	UYpZWy
s	 [aY`jYhYUWY	 UY[ab[VW^cb	 [awY^[\

V[achW	UYpZW	`	dhYZ[^	qk[U[^WhY`kWb�	`[)
oWTXiUcb	W	qk[X[gWhY`kWb	pTkZ[][\y
s	j[\cmYUWY	kTjWZTXWeToWW	\Y]ZWkTXi)

U[	 WUZYg]W][\TUUcb	 k[^jTUWn	 UYpZ_U[n
j][^cmXYUU[`ZW�	\	Z[^	hW`XY	\	]YedXiZTZY
]T`mW]YUW_	j]T\	TkoW[UY][\	\	dj]T\XYUWW
k[^jTUW_^W�	j]Yk]TlYUW_	j]TkZWkW	]Te^c)
\TUW_	 TkoW[UY]U[g[	 kTjWZTXT	 j[	 WUWoWT)
ZW\Y	^YUYVf^YUZT	W	V]dgWb	dlY^XYUWn	WU)
ZY]Y`[\	TkoW[UY][\	W	g[`dVT]`Z\T�
#[`ZWfYUWY	 [a[eUThYUUcb	 \cmY	 oYXYn

W	eTVTh	j[XWZWkW	g[`dVT]`Z\YUU[g[	]YgdXW)
][\TUW_	VY_ZYXiU[`ZW	\Y]ZWkTXiU[	WUZYg]W)
][\TUUcb	 [awYVWUYUWn	 \	 UYpZ_U[n	 j][)
^cmXYUU[`ZW	 j]YVj[XTgTYZ	 eUThWZYXiU[Y
d`WXYUWY	 W	 ]T`mW]YUWY	 ]YgdXW]dvlWb
pdUkoWn	 g[`dVT]`Z\T�	 �Z[	 j[e\[XWZ	 ]TVW)
kTXiU[	dXdhmWZi	WU\Y`ZWoW[UUcn	kXW^TZ�
`\Y`ZW	 k	^WUW^d^d	 dZYhkd	 ][``Wn`kWb	 kT)
jWZTX[\	eT	g]TUWod	W	[aY`jYhWZi	d`X[\W_	VX_
\UYmUWb	WU\Y`ZWoWn	r&�	̀ �	��s&�t�	�Y`^[Z]_
UT	`[k]TlYUWY	g[`dVT]`Z\YUU[n	V[XW	\	UY)
pZ_U[n	[Z]T`XW	g[`dVT]`Z\[	V[XfU[	p[]^W)
][\TZi	 WU`ZWZdZ	 `\[Wb	 j]YV`ZT\WZYXYn	 W
`Z]Y^WZi`_	 `[b]TUWZi	^Tf[]WZT]U[Y	j[X[)
fYUWY	\	̀ Z]dkZd]Y	̀ [a`Z\YUU[`ZW	\Y]ZWkTXi)
U[	WUZYg]W][\TUUcb	UYpZ_Ucb	k[^jTUWn�
�Z[	 [aY`jYhWZ	 qppYkZW\Ucn	 g[`dVT])

`Z\YUUcn	UTVe[]	eT	]ToW[UTXiUc^	W`j[Xi)
e[\TUWY^	j]W][VUcb	]Y`d]`[\	UT	\`Yb	`ZT)
VW_b	V[achW�	Z]TU`j[]ZW][\kW�	jY]Y]Ta[Z)
kW	W	`acZT	UYpZW	W	UYpZYj][VdkZ[\�	�][^Y
Z[g[�	 j]W\YVYZ	 k	 `[\Y]mYU`Z\[\TUWv	 `W`)
ZY^c	eTk[U[VTZYXiU[g[	W	U[]^TZW\U[)^YZ[)
VWhY`k[g[	[aY`jYhYUW_	dj]T\XYUW_	g[`dVT])
`Z\YUU[n	̀ [a`Z\YUU[`Ziv	\	UYpZ_U[n	[Z]T`)

XW	W	`[eVTUWv	VYn`Z\YUU[n	`W`ZY^c	dj]T\)
XYUW_	 g[`dVT]`Z\YUUc^W	 jTkYZT^W	 TkoWn
k[^jTUWn	 k[^jXYk`T�	 
[`dVT]`Z\[	 kTk	 Tk)
oW[UY]	[a_eTU[	[kTec\TZi	j]_^[Y	\XW_UWY
UT	j]WU_ZWY	`Z]TZYgWhY`kWb	]YmYUWn�	eTa[)
ZWZi`_	[a	qppYkZW\U[^	W`j[Xie[\TUWW	`[a)
`Z\YUU[`ZW	\	\Y]ZWkTXiU[	WUZYg]W][\TUUcb
UYpZ_Ucb	 `Z]dkZd]Tb�
�T	j][Z_fYUWW	j_ZUTVoTZW	XYZ	j][\YVY)

UW_	\	[``WW	`Z]dkZd]Ucb	]Yp[]^	dhYUcY�
aWeUY`^YUc	 W	 j[XWZWkW	 jcZTvZ`_	 ]Te]Y)
mWZi	 [`U[\Udv	 j][aXY^d	 [ZYhY`Z\YUU[n
qk[U[^WkW	s	`	[VU[n	`Z[][Uc�	`[eVTZi	d`)
X[\W_	 VX_	 j[\cmYUW_	 TVTjZW\U[g[	 j[ZYU)
oWTXT�	`	V]dg[n	`Z[][Uc�	]Te]Ta[ZTZi	^YbT)
UWe^c	W	jdZW	d`WXYUW_	k[Ukd]YUZ[`j[`[a)
U[`ZW	][``Wn`kWb	Z[\T][\	W	d`Xdg	V[	d][\)
U_	]Te\WZcb	]cU[hUcb	`Z]TU�
[``Wn`kT_	-YVY]ToW_�	[aXTVT_	dUWkTXi)

Uc^W	 j]W][VUc^W	 ]Y`d]`T^W�	 [g][^Uc^
UTdhU[)ZYbUWhY`kW^�	 j][We\[V`Z\YUUc^	 W
kTV][\c^	 j[ZYUoWTX[^�	 j]YV`ZT\X_YZ	mW)
][k[Y	 j[XY	 VX_	 qppYkZW\U[n	 qk[U[^WhY`)
k[n	VY_ZYXiU[`ZW�	�	`[fTXYUWv�	\	UT`Z[_)
lYY	\]Y^_	qZ[Z	j[ZYUoWTX	UY	UTmYX	V[Xf)
U[g[	j]W^YUYUW_	W	W`j[Xie[\TUW_�
�jcZ	eT]daYfUcb	qk[U[^WhY`kWb	̀ W`ZY^�

`ZTXkW\T\mWb`_	`	j][aXY^T^W�	j[V[aUc^W
][``Wn`kW^�	UTgX_VU[	j[kTec\TYZ�	hZ[	d^Y)
X[Y	 UTk[jXYUWY	 W	 W`j[Xie[\TUWY	 kTjWZTXT
[Z	j][VTfW	j]W][VUcb	]Y`d]`[\	`j[`[aUc
\[``ZTU[\WZi	[Z]T`XW�	k[Z[]cY	[aY`jYhW\T)
vZ	a[XYY	gXda[kdv	jY]Y]Ta[Zkd	̀ c]i_	W	j][)
We\[V_Z	Z[\T]c	`	a[XYY	\c`[k[n	V[aT\XYU)
U[n	`Z[W^[`Ziv�
�Y`^[Z]_	UT	 Z[Z	pTkZ�	hZ[	p[]^W][\T)

UWY	][``Wn`kWb	\Y]ZWkTXiU[	WUZYg]W][\TU)
Ucb	[awYVWUYUWn	[`X[fU_YZ`_	]_V[^	[a`Z[)
_ZYXi`Z\	 []gTUWeToW[UU[g[�	 j]T\[\[g[�
k[UwvUkZd]U[g[	W	k[UoYjZdTXiU[g[	bT]Tk)
ZY]T�	TkZdTXiU[n	j]TkZWhY`k[n	eTVThYn	_\)
X_YZ`_	j]Y\]TlYUWY	][``Wn`kWb	\Y]ZWkTXi)
U[	 WUZYg]W][\TUUcb	 `Z]dkZd]	 \	 ^[lUcn
pTkZ[]	qk[U[^WhY`k[g[	j[VwY^T�
�Y]ZWkTXiUT_	 WUZYg]ToW_	 j]YV`ZT\X_)

YZ	 `[a[n	`X[fU[	`Z]dkZd]W][\TUUcn�	oY)
X[`ZUcn�	 ]Te\W\TvlWn`_	 \	 `[[Z\YZ`Z\WW
`	 [j]YVYXYUUc^W	 U[]^TZW\T^W	 W	 j]T\W)
XT^W	j][oY``�	�U	j[e\[X_YZ	]T`k]cZi	\[e)
^[fU[`ZW	qppYkZW\U[g[	pdUkoW[UW][\T)
UW_	k[^jTUWn	\	`[\]Y^YUU[n	][``Wn`k[n
qk[U[^WkY�
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�Y]ZWkTXiU[	WUZYg]W][\TUUT_	UYpZ_UT_
k[^jTUW_	j]YV`ZT\X_YZ	k]djU[Y	T\Z[U[^U[
`dlY`Z\dvlYY	j]YVj]W_ZWY�	`j[`[aU[Y	[`d)
lY`Z\X_Zi	oYj[hkd	UYpZ_U[g[	ZYbU[X[gWhY`)
k[g[	oWkXT�	̀ ZTaWXiU[	pdUkoW[UW][\TZi	aYe
j[VVY]fkW	`[	`Z[][Uc	g[`dVT]`Z\T�	j[`ZT\)
X_Zi	UYpZi	W	UYpZYj][VdkZc	\	]YgW[Uc	[`)
`WW	W	UT	qk`j[]Z�	�TfUc^	^[^YUZ[^	_\X_)
YZ`_	Z[�	hZ[	\	VTUU[n	`WZdToWW	\Y]ZWkTXiU[
WUZYg]W][\TUUT_	̀ Z]dkZd]T	̀ [eVTYZ`_	UT	aTeY
j]YVj]W_ZWn�	]T`j[X[fYUUcb	\	[j]YVYXYU)
U[^	]YgW[UY	UYpZYV[achW	W	UYpZYj][Vdk)
Z[[aY`jYhYUW_�	�Z[	j[e\[X_YZ	j][\[VWZi	qp)
pYkZW\Udv	 k[U`[XWVW][\TUUdv	 j][We\[V)
`Z\YUUdv�	 pWUTU`[\dv	 W	 ^T]kYZWUg[\dv
j[XWZWkd	\	a[XimYn	`ZYjYUW�	hY^	Y`XW	ac
j[V]TeVYXYUW_	k[^jTUWW	UTb[VWXW`i	\	]Te)
Ucb	[ZVTXYUUcb	V]dg	[Z	V]dgT	]YgW[UTb�
�[V[aUcY	\Y]ZWkTXiU[	WUZYg]W][\TUUcY

[awYVWUYUW_	 V[XfUc	W^YZi	 `X[fUdv	 `W`)
ZY^d	X[gW`ZWkW	+jXTUW][\TUWY�	dj]T\XYUWY
W	k[UZ][Xi	eT	V\WfYUWY^	̂ TZY]WTXiUcb�	WU)
p[]^ToW[UUcb	W	pWUTU`[\cb	]Y`d]`[\.	VX_
[aY`jYhYUW_	 `aTXTU`W][\TUU[`ZW	 \UdZ]YU)
UWb	 j[Z[k[\	 j][VdkoWW	^YfVd	 ZYbU[X[gW)
hY`kW^W	jY]YVYXT^W�	�]W	qZ[^	VTfY	UYa[Xi)
m[Y	We^YUYUWY	]cU[hU[n	k[UwvUkZd]c	VX_
Xva[g[	We	jY]YVYX[\	^[fYZ	\cec\TZi	`a[W
j[	\`Yn	oYj[hkY�	�Y]YVYXc	j[`Z[_UU[	k[U)
kd]W]dvZ	^YfVd	`[a[n	eT	V[`Zdj	k	]Y`d]`T^
+WU\Y`ZWoWW	W	kTV]c.�	�	Z[	fY	\]Y^_	UWekT_
k[Ukd]YUZ[`j[`[aU[`Zi	[VU[g[	We	jY]YVYX[\
[eUThTYZ	UWekdv	k[Ukd]YUZ[`j[`[aU[`Zi	\Y])
ZWkTXiU[	WUZYg]W][\TUU[n	`W`ZY^c	\	oYX[^�
�Y]ZWkTXiU[	WUZYg]W][\TUUcY	k[^jTUWW

\`YgVT	 W^YvZ	 `jYoWTXWeW][\TUUcb	 k[Ukd)
]YUZ[\	j[	kTfV[^d	We	jY]YVYX[\�	�[V[aUT_
`Z]dkZd]T	̂ [fYZ	̀ ZTZi	XWVY][^	UT	]cUkY	j]W
d`X[\WW�	hZ[	[UT	_\X_YZ`_	XWVY][^	j[	kTf)
V[^d	We	 `\[Wb	jY]YVYX[\�	�`XW	k[^jTUWW)
k[Ukd]YUZc	\Y]ZWkTXiU[	WUZYg]W][\TUU[g[
b[XVWUgT	j[	j][^YfdZ[hU[^d	jY]YVYXd	\kXT)
Vc\TvZ	 \	 ]Te\WZWY	 `\[Yg[	 aWeUY`T	 a[XimY
]Y`d]`[\�	hY^	\Y]ZWkTXiUT_	k[^jTUW_	\	`[)
[Z\YZ`Z\dvlWn	jY]YVYX�	s	\[eUWkTYZ	[Z`ZT)
\TUWY	j[	VTUU[^d	jY]YVYXd�	�]W	qZ[^	k[U)
kd]YUZ	\Y]ZWkTXiU[	WUZYg]W][\TUU[n	̀ Z]dk)
Zd]c	 j[	 k[UYhU[^d	 j][VdkZd	 adVYZ	 W^YZi
\[e^[fU[`Zi	j[kdjTZi	Xdhmdv	eTg[Z[\kd	d
k[Ukd]YUZT�	 W	 \	 WZ[gY	 \Y]ZWkTXiU[	 WUZYg)
]W][\TUUT_	 g]djjT	^[fYZ	j[ZY]_Zi	 k[Ukd)
]YUZUcY	j]YW^dlY`Z\T	dfY	\	oYX[^�

�Y]ZWkTXiUT_	WUZYg]ToW_	UTWa[XYY	TVYk)
\TZUT	\	UYpZ_U[n	[Z]T`XW�	gVY	[`U[\[n	k[U)
kd]YUoWW	 _\X_YZ`_	 `Z]TZYgW_	 XWVY]`Z\T	 j[
WeVY]fkT^�	�][aXY^T	eTkXvhTYZ`_	\	Z[^�	hZ[
VX_	\Y]ZWkTXiU[	WUZYg]W][\TUU[n	UYpZ_U[n
k[^jTUWW	[aY`jYhWZi	XWVY]`Z\[	j[	j][Vdk)
Zd	kTfV[g[	We	jY]YVYX[\	[hYUi	`X[fU[�	#X_
qZ[g[	 UY[ab[VW^[�	 hZ[ac	 kTfVcn	 jY]YVYX
acX	XWVY][^	j[	j][VdkZd	UT	`\[Y^	]cUkY�	T
j]YW^dlY`Z\[	 j[	 WeVY]fkT^	 [aY`jYhWZi
j][lY�	 ZTk	 kTk	 W^YYZ	 ^Y`Z[	 qk[U[^W_	 UT
^T`mZTaY	W	UTX[gTb�
�	 ]YedXiZTZY	 ^c	 \cVYX_Y^	 Z]W	 ^[VYXW

j[`Z][YUW_	 \Y]ZWkTXiU[	 WUZYg]W][\TUU[n
`Z]dkZd]c�
�.	k[^jTUW_	`[eVTYZ	`Z]dkZd]d	dj]T\XY)

UW_	`\Y]bd�	V\WgT_`i	j[	UTj]T\XYUWv	[Z	k[)
UYhU[n	 `ZTVWW	 k	 jY]\WhU[n	 \UdZ]W	 `Ya_
+`acZ	UYpZYj][VdkZ[\	W	UYpZYbW^WW	s	UYp)
ZYbW^W_	s	jY]Y]Ta[ZkT	s	 Z]TU`j[]ZW][\)
kT s	]Te\YVkT	W	V[achT	UYpZW.�
�Y]ZWkTXiUT_	WUZYg]ToW_	 3`\Y]bd4	j[V)

]Ted^Y\TYZ	j]W[a]YZYUWY	k[UZ][X_	UTV	W`)
Z[hUWk[^	`c]i_	W�	\	[`U[\U[^�	\[eUWkXT	\
`\_eW	`	j[_\XYUWY^	j][aXY^c	UYb\TZkW	[`)
U[\U[g[	`c]i_	VX_	j][We\[V`Z\T�	�Tk	j]T)
\WX[�	 oYXiv	 j[V[aU[g[	 \WVT	 WUZYg]ToWW
_\X_YZ`_	`Z]Y^XYUWY	j]YVj]W_ZW_	k	dk]Yj)
XYUWv	 `\[Wb	 ^[U[j[XW`ZWhY`kWb	 j[eWoWn
UT	]cUkY	W	dVYmY\XYUWv	j][We\[V`Z\T	k[)
UYhU[g[	j][VdkZT�
�	 j][oY``Y	 \Y]ZWkTXiU[n	 WUZYg]ToWW

3`\Y]bd4	j][We\[VWZYXW	`jYoWpWhY`kWb	Tk)
ZW\[\	jcZTvZ`_	]Te]YmWZi	k[^j][^W``	̂ Yf)
Vd	UY[ab[VW^[`Ziv	`UWfYUW_	Z]TU`TkoW[U)
Ucb	WeVY]fYk	W	j[\cmYUW_	Z]TU`p[]^ToW)
[UUcb	 WeVY]fYk�	�Y]\[Y	 \c]TfYU[	^WUW)
^WeToWYn	 \[eUWkTvlWb	 eTZ]TZ	 \	 j][oY``Y
]YTXWeToWW	k[UZ]TkZUcb	[ZU[mYUWn	^YfVd
j[`ZT\lWkT^W	 `c]i_	 W	 j][We\[VWZYX_^W
j][^YfdZ[hU[g[	W	k[UYhU[g[	j][VdkZT�	\Z[)
][Y	j][W`b[VWZ	\`XYV`Z\WY	[g]TUWhYUW_	\[e)
^[fU[`ZYn	qk[U[^WW	UT	^T`mZTaY�
�.	k[^jTUW_	`[eVTYZ	`Z]dkZd]d	dj]T\XY)

UW_	̀ UWed�	V\WgT_`i	j[	UTj]T\XYUWv	[Z	jY])
\WhU[n	`ZTVWW	k	k[UYhU[n	+]Te\YVkT	W	V[)
achT	UYpZW	s	Z]TU`j[]ZW][\kT	s	jY]Y]T)
a[ZkT	s	UYpZYbW^W_	s	`acZ	UYpZYj][Vdk)
Z[\	W	UYpZYbW^WW.�
�Y]ZWkTXiUT_	WUZYg]ToW_	3`UWed4	j]YV)

j[XTgTYZ	̀ [hYZTUWY	j]YVj]W_ZWY^	j][We\[V)
`Z\T	j][^YfdZ[hU[g[	W	k[UYhU[g[	j][VdkZT
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+j][oY``	\kXvhTYZ	\`v	ZYbU[X[gWhY`kdv	oY)
j[hkd.�	�Y^	UY	^YUYY	[`U[\UcY	d`WXW_	^Y)
UYVf^YUZT	UTj]T\XYUc	UT	k[UYhUcn	jY]Y)
VYX�	�	]YedXiZTZY	dhT`ZWY	\	j][YkZTb	j[	]Te)
]Ta[ZkY	^Y`Z[][fVYUWn	[g]TUWhW\TYZ`_	UY)
eUThWZYXiUc^W	V[XY\c^W	jTkYZT^W�
�	j][oY``Y	\Y]ZWkTXiU[g[	`XW_UW_	`UWed

UT	`ZTVWv	\\Y]b	k[^jTUW_)j[kdjTZYXi	 gXT\)
U[n	oYXiv	`ZT\WZ	`[eVTUWY	VX_	`Ya_	W`Z[hUW)
kT	 b[][mYg[	W	 `ZTaWXiU[g[	 `j][`T	UT	 `\[v
j][VdkoWv	j]W	Z[^	d`X[\WW�	hZ[	[`dlY`Z\)
X_Zi	k[UZ][Xi	adVYZ	Z[Xik[	[UT�	�Tk�	UTj]W)
^Y]�	\	UThTXY	�**2	g[VT	\Y]ZWkTXiU[	WUZYg]W)
][\TUUT_	UYpZ_UT_	k[^jTUW_	3���[nX4	j]W)
[a]YXT	k[UZ][XiUcn	jTkYZ	TkoWn	]d^cU`k[n
UYpZYjY]Y]TaTZc\TvlYn	k[^jTUWW	3�YZ][X4
r2�	`�	�&s��t�	�[\Y]mW\	VTUUdv	Z]TU`TkoWv�
k[^jTUW_	 3�dk[nX4	 ]T`mW]WXT	 `\[W	[jY]T)
oWW	j]W	j[^[lW	j][\YVYUW_	\Y]ZWkTXiU[g[
`XW_UW_	 \\Y]b	j[	j][We\[V`Z\YUU[n	oYj[h)
kY�	 V[aWXT`i	 dXdhmYUW_	aTXTU`T	^[lU[`ZYn
\	V[achY	W	jY]Y]Ta[ZkY�	j[XdhWXT	V[j[XUW)
ZYXiUcY	 \[e^[fU[`ZW	 \cb[VT	 k	U[\c^	 gY[)
g]TpWhY`kW^	`Yg^YUZT^	]cUkT�
%.	k[^jTUW_	`[eVTYZ	UYj[XUdv	`Z]dkZd)

]d	 dj]T\XYUW_�	 [awYVWU__	 UYpZYV[ac\Tv)
lYY�	UYpZYjY]Y]TaTZc\TvlYY	j]YVj]W_ZW_
W	 j]YVj]W_ZWY	 UYpZYj][VdkZ[[aY`jYhYUW_
\	]TeUcb	k[U`Z]dkoW_b�
�	UYpZ_U[n	j][^cmXYUU[`ZW	UTWa[XYY

hT`Z[	\`Z]YhTvlW^`_	p]Tg^YUZT]Uc^	k[^)
aWUW][\TUWY^	]TeXWhUcb	`pY]	VY_ZYXiU[`)
ZW	_\X_vZ`_	`\_ekW�	]Te\YVkT	eTjT`[\	s	V[)
achT	UYpZW�	 Z]TU`j[]Z	s	[jZ[\T_	 Z[]g[\)
X_�	 [jZ[\T_	s	 ][eUWhUT_	 Z[]g[\X_	 UYpZY)
j][VdkZT^W�	�Tk	j]T\WX[�	UTWa[XYY	]T`j][)
`Z]TUYUc	`jYoWTXWeToW_	W	hT`ZWhU[Y	k[^)
aWUW][\TUWY	 j]W	 jY]Y]Ta[ZkY	 UYpZW�	 �Z[
\ce\TU[	a[XimW^	]TeU[[a]TeWY^	j][oY``[\
W	ZYbU[X[gWn�	UY[ab[VW^[`Ziv	j][We\[V`Z\T
j][VdkoWW	 `	 eTVTUUc^W	 `\[n`Z\T^W	 +`^T)
e[hUcb	^T`YX�	]TeXWhUcb	j]W`TV[k	W	V]�.�
�	j]YW^dlY`Z\T^	\Y]ZWkTXiU[	WUZYg]W)

][\TUU[n	 `Z]dkZd]c	 \	 UYpZ_U[n	 j][^cm)
XYUU[`ZW	[ZU[`_Z`_�
s	\c`[kT_	qppYkZW\U[`Zi	]Ta[Zc	+\[e)

^[fU[`Zi	 jY]Y]T`j]YVYXYUW_	 ]Y`d]`[\	 dj)
]T\X_vlYn	 k[^jTUWYn	 \YVYZ	 k	^WUW^WeT)
oWW	 WeVY]fYk	 W	 ^Tk`W^WeToWW	 j]WacXW.
UYpZ_U[n	 j][^cmXYUU[`ZW	 [aY`jYhW\TYZ)
`_	eT	̀ hYZ	[g]TUWhYUU[g[	hW`XT	̂ [lUcb	\Y])
ZWkTXiU[	WUZYg]W][\TUUcb	k[^jTUWny

s	j][^YfdZ[hUcY	 e\YUi_	 +jY]Y]Ta[ZkT�
UYpZYbW^W_�	 Z]TU`j[]Z.	 [aY`jYhYUc	 b[][)
mYn	eTlWZ[n	[Z	[`U[\Ucb	pWUTU`[\cb	Z]dV)
U[`ZYn	W	W^YvZ	b[][mWY	\[e^[fU[`ZW	VX_
]Yk[U`Z]dkoWW	W	]Te\WZW_y
s	[ZU[`WZYXiU[Y	UYa[Xim[Y	hW`X[	[]gT)

UWeToWn�	hZ[	[aXYghTYZ	k[UZ][Xi	W	]YgdXW)
][\TUWY�
�]YVW	UYV[`ZTZk[\	j[V[aU[n	`Z]dkZd]c

k[^jXYk`T	^[fU[	\cVYXWZi�
s	UTWa[Ximdv	 [jT`U[`Zi	 ^[U[j[XWeT)

oWW	]YgW[UTXiUcb	]cUk[\	`[	`Z[][Uc	\Y])
ZWkTXiU[	WUZYg]W][\TUUcb	[awYVWUYUWny
s	^YUimdv	`ZYjYUi	j]W\XYkTZYXiU[`ZW

VX_	j]W\XYhYUW_	WU[`Z]TUU[g[	kTjWZTXT	W
k[^jTUWn	We)eT	fY`Zk[g[	g[`dVT]`Z\YUU[g[
]YgdXW][\TUW_	 W	 Z]dVU[`ZYn	 k[Ukd]W][\T)
UW_	 `	 ^[U[j[XW`ZT^W	s	 \Y]ZWkTXiU[	 WU)
ZYg]W][\TUUc^W	 `Z]dkZd]T^Wy
s	UTW^YUimdv	̀ ZYjYUi	j]W\XYkTZYXiU[)

`ZW	VX_	j[Z]YaWZYX_	We)eT	d^YUimYUW_	k[U)
kd]YUoWW�	[Z`dZ`Z\W_	]cU[hUcb	̂ YbTUWe^[\
]YgdXW][\TUW_	oYUy
s	 UY[ab[VW^[`Zi	 d`ZTU[\XYUW_	 W	 j[V)

VY]fTUW_	fY`Zk[g[	 g[`dVT]`Z\YUU[g[	 ]Ygd)
XW][\TUW_	 W	 k[UZ][X_	 [jZ[\cb	 W	 ][eUWh)
Ucb	oYU�
TeU[[a]TeWY	WUZYg]ToW[UUcb	`Z]TZYgWn

k[^jTUWn�	k[Z[]cY	VYn`Z\dvZ	UT	]TeXWhUcb
`ZTVW_b	UYpZ_U[g[	oWkXT�	[ad`X[\XYU[	\c)
g[VT^W	[Z	\Y]ZWkTXiU[n	WUZYg]ToWW�	�]YVW
UTWa[XYY	 \TfUcb	 j]YVj[`cX[k	 VX_	 \Y]ZW)
kTXiU[n	WUZYg]ToWW	\cVYX_vZ`_	̀ XYVdvlWY�
\[)jY]\cb�	 \	 ]YedXiZTZY	 `UWfYUW_	 `d^)

^T]U[g[	]W`kT	W	kTjWZTXiUcb	eTZ]TZ	\	oY)
j[hkY	j][We\[V`Z\YUUcb	[jY]ToWn	+]Te\YV)
kT	 W	 V[achT	 UYpZW	s	 Z]TU`j[]ZW][\kT	s
jY]Y]Ta[ZkT	s	UYpZYbW^W_	s	`acZ	UYpZY)
j][VdkZ[\	W	UYpZYbW^WW.	V[`ZWgTYZ`_	qk[)
U[^W_	eTZ]TZ�
\[)\Z[]cb�	\Y]ZWkTXiUT_	WUZYg]ToW_	VTYZ

\[e^[fU[`Zi	\ca]TZi	^YfVd	V\d^_	]YmYUW)
_^W	j[	kTfV[^d	\WVd	j][VdkoWW	 +UYpZi	W
UYpZYj][VdkZc.�	j[kdjTZi	WXW	j][We\[VWZi
`	j[^[liv	`[a`Z\YUUcb	j][We\[V`Z\YUUcb
^[lU[`ZYn	W	j][VT\TZi	UY^YVXYUU[	WXW	[`d)
lY`Z\X_Zi	VTXiUYnmdv	[a]Ta[Zkd�
\)Z]YZiWb�	k[UoYUZ]ToW_	kTjWZTXT	W	j][)

We\[V`Z\T	[ad`X[\XW\TYZ	qppYkZW\Udv	k[^)
aWUToWv	]Y`d]`[\	VX_	[aY`jYhYUW_	j][We)
\[V`Z\T	j][VdkoWW	̀ 	̂ WUW^TXiUc^W	TXiZY])
UTZW\Uc^W	WeVY]fkT^W�
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\)hYZ\Y]Zcb�	 \	 ]YedXiZTZY	 \Y]ZWkTXiU[n
WUZYg]ToWW	`UWfTvZ`_	Z]TU`TkoW[UUcY	We)
VY]fkW�	\[eUWkTvlWY	\`XYV`Z\WY	̀ dlY`Z\[)
\TUW_	 j][ZW\[]YhWn	 \	 qk[U[^WhY`kWb	 WU)
ZY]Y`Tb	TgYUZ[\�	\c]TfTvlWb`_	\	[jj[]Zd)
UW`ZWhY`k[^	j[\YVYUWW�	̀ dlY`Z\[\TUWW	]Te)
XWhUcb	 ZWj[\	 k[UZ]TkZ[\	 Z]TU`TkoWn�	 [a)
XTVTvlWb	[`[ac^W	 bT]TkZY]W`ZWkT^W�	 [j)
]YVYXYUUc^W	j][aXY^T^W	̀ jYoWpWoW][\TU)
U[`ZW	j]T\	`[a`Z\YUU[`ZW�
\)j_Zcb�	 j]W	 \Y]ZWkTXiU[n	 WUZYg]ToWW

`UWfYUWY	]W`kT	j][W`b[VWZ	eT	̀ hYZ	Z[g[�	hZ[
ZY^jc	j][We\[V`Z\T�	k[UYhUT_	oYUT	]YTXW)
eToWW	 j][VdkoWW�	 j]WacXi	 d	 \Y]ZWkTXiU[
WUZYg]W][\TUU[n	 UYpZ_U[n	 k[^jTUWW	^Y)
UYY	\T]iW]dY^c�	hY^	d	UYWUZYg]W][\TUU[n
UYpZ_U[n	k[^jTUWW�	�][^Y	Z[g[�	\Y]ZWkTXi)
U[	 WUZYg]W][\TUUT_	 `Z]dkZd]T	 \`XYV`Z\WY
a[XimYn	k[UoYUZ]ToWW	kTjWZTXT	j]YV`ZT\)
X_YZ`_	^YUYY	]W`k[\TUU[n	VX_	WU\Y`Z[]T�
\)mY`Zcb�	 ]Te]YmYUWY	 j][aXY^c	 V\[n)

U[n	 ^T]fWUTXWeToWW	 \	 ]YedXiZTZY	 \Y]ZW)
kTXiU[n	WUZYg]ToWW	\YVYZ	k	^Tk`W^WeToWW
j]WacXW	 j][We\[VWZYXYn	 j][^YfdZ[hU[n
+UYpZW.	W	k[UYhU[n	 +UYpZYj][VdkZc.	j][)
VdkoWW�	j[\cmYUWv	\cWg]cmT	j[Z]YaWZY)
XYn�	hZ[	W	_\X_YZ`_	WU`Z]d^YUZ[^	j[\cmY)
UW_	qk[U[^WhY`k[n	qppYkZW\U[`ZW	k[^jT)
UWW�
�TkW^	[a]Te[^�	`	[VU[n	`Z[][Uc�	\Y]ZW)

kTXiUT_	WUZYg]ToW_	j]W\[VWZ	k	̀ [k]TlYUWv
[alWb	 `[\[kdjUcb	 WeVY]fYk	 j][We\[V`Z\T
W	[a]TlYUW_�	[Z]WoTZYXiU[	\[eVYn`Z\dvlWb
UT	 j][We\[V`Z\YUUdv	 VY_ZYXiU[`Ziy	 V[eT)
g]dekY	hT`ZWhU[	UY	W`j[XiedY^cb	j][We\[V)
`Z\YUUcb	^[lU[`ZYny	 `UWfYUWv	 `Z[W^[`)
ZW	 j]W\XYhYUUcb	 k]YVWZUcb	 ]Y`d]`[\	 j]W
UYWe^YUU[^	Wb	[awY^Yy	d`Z]TUYUWv	eTVY])
fYk	\	[awY^Y	W	\]Y^YUW	j[`ZT\[k	j][Vdk)
oWW�	`\_eTUUcb	`	UYV[`ZTZkT^W	[a[][ZUcb
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