
��*�������	�
��	��
���	���������	�	��
��������	�����	� �

5��
���

�-	�kkv"rm

��i�&�+-�(�%
���(5(%�,(*�%	)3(+�&/&�1&	+5)
*
%&'')	�)�%&/&�`��%�

/.�2.�'���r��

�����!4',�6� ��'$���'��!���6�$���!�'��!�

�TUk[\`kWn	j[]ZpYXi	 \	 qk[U[^WhY`k[n
XWZY]TZd]Y	 [j]YVYX_YZ`_	 kTk	 `[\[kdjU[`Zi
TkZW\[\	W	jT``W\[\	aTUkT	W�	`[[Z\YZ`Z\YU)
U[�	`[`Z[WZ	We	j[]ZpYX_	TkZW\Ucb	W	j[]Z)
pYX_	jT``W\Ucb	[jY]ToWn	aTUkT�	�kZW\UcY
[jY]ToWW	aTUkT	j]WU[`_Z	a[XYY	*�	u	`[\[)
kdjU[g[	V[b[VT	r&t�
�kZW\c	k[^^Y]hY`k[g[	aTUkT	̂ [fU[	]Te)

VYXWZi	UT	hYZc]Y	g]djjc�
s	kT``[\T_	UTXWhU[`Zi	W	j]W]T\UYUUcY

k	UYn	`]YV`Z\Ty
s	WU\Y`ZWoWW	\	oYUUcY	ad^TgWy
s	``dVcy
s	j][hWY	TkZW\c�
�`U[\U[Y	^Y`Z[	\		^W][\[n	j]TkZWkY	\

TkZW\Ucb	 [jY]ToW_b	 k[^^Y]hY`kWb	 aTUk[\
eTUW^TvZ	k]YVWZUcY	[jY]ToWW�	\Z[][Y	s	eT)
UW^TvZ	WU\Y`ZWoWW	\	oYUUcY	ad^TgW�	Z]Y)
ZiY	s	kT``[\cY	TkZW\c	W	j[`XYVUYY	s	j][)
hWY	TkZW\c�	�	`[[Z\YZ`Z\WW	`	[awY^T^W	Tk)
ZW\Ucb	 [jY]ToWn	 \	 aTUk[\`k[^	 j[]ZpYXY
TkZW\[\	̀ XYVdYZ	\cVYXWZi	V\T	j[]ZpYX_�	k]Y)
VWZUcn	W	 oYUUcb	 ad^Tg	 +WU\Y`ZWoW[UUcn
j[]ZpYXi.�	 �hWZc\T_�	 hZ[	 k]YVWZUcY	 [jY)
]ToWW	 `[`ZT\X_vZ	 a[Ximdv	 hT`Zi	 aTUk[\)
`k[g[	j[]ZpYX_	 TkZW\Ucb	[jY]ToWn�	UY[a)
b[VW^[	]T``^[Z]YZi	k]YVWZUcn	j[]ZpYXi	kTk
oYX[`ZUcn	 [awYkZ	 dj]T\XYUW_	 W	 \c_\WZi
`jYoWpWkd	j][oY``[\	Yg[	p[]^W][\TUW_	W
dj]T\XYUW_�
�	 eTk[UY	 
-	 3�	 aTUkTb	 W	 aTUk[\`k[n

VY_ZYXiU[`ZW4	j]YV[j]YVYXYU	jY]YhYUi	[jY)
]ToWn	 +j[]ZpYXi.	 k[^^Y]hY`kWb	 aTUk[\	 W
ZY^	 `T^c^�	 \	 [alY^	\WVY�	 VTU[	[j]YVYXY)
UWY	j[]ZpYX_	kTk	̀ jW`kT	eTkXvhYUUcb�	VYn)
`Z\dvlWb	 k[UZ]TkZ[\	 j[	 j]W\XYhYUWv	 W
]Te^YlYUWv	]Y`d]`[\�	�Z`vVT	j[V	k]YVWZ)
Uc^	j[]ZpYXY^	j[UW^TYZ`_	̀ jW`[k	VYn`Z\d)
vlWb	 k[UZ]TkZ[\	 j[	 ]Te^YlYUWv	 k]YVWZ)
Ucb	 ]Y`d]`[\�	�Tj]W^Y]�	 j[	 [j]YVYXYUWv

��	��	�Tmk[\T�	k]YVWZUcn		j[]ZpYXi	k[^)
^Y]hY`k[g[	aTUkT	j]YV`ZT\X_YZ	`[a[n	`[\[)
kdjU[`Zi	`]YV`Z\�	]Te^YlYUUcb	\	\WVY	``dV
+^YfaTUk[\`kWY	 k]YVWZc�	 k]YVWZc	v]WVW)
hY`kW^	XWoT^�	k]YVWZc	pWeWhY`kW^	XWoT^.
r/t�	��	��	�[kWU�	��	
�	(d^k[\T		j]YV`ZT\)
X_vZ	k]YVWZUcn	j[]ZpYXi	kTk	]YedXiZTZ	VY)
_ZYXiU[`ZW	 aTUkT	 j[	 j]YV[`ZT\XYUWv	 k]Y)
VWZ[\	r�t�	��	-�	$W`T]i	]T``^TZ]W\TYZ	k[^)
^Y]hY`kWn	aTUk	kTk	j[]ZpYXi	V[b[VUcb	Tk)
ZW\[\�	gXT\Uc^	[a]Te[^	``dV�	W	j]YV`ZT\X_)
YZ	k]YVWZUcn	j[]ZpYXi	kTk	\WVc	k]YVWZ[\�
`][kW	 Wb	 j[gTmYUW_�	 ]Te^Y]c	 W	 kThY`Z\[
k]YVWZ[\	r*t�	��	��	�YXU[k[\	VTYZ	[j]YVYXY)
UWY	k]YVWZU[g[	j[]ZpYX_	hY]Ye	TUTXWe	kT)
hY`Z\T	 TkZW\[\	W�	 j[	 Yg[	^UYUWv�	 3TUTXWe
kThY`Z\T	TkZW\[\	aTUkT	j][We\[VWZ`_	`	j[)
^[liv	j[]ZpYX_	k]YVWZ[\4�	�[V	k]YVWZUc^
j[]ZpYXY^	ZY^	`T^c^	j[UW^TYZ	\ca[]	UT)
j]T\XYUWn	 k]YVWZUcb	 \X[fYUWn	 \	 eT\W`W)
^[`ZW	[Z	Wb	V[b[VU[`ZW	W	`ZYjYUW	]W`kT	W
`hWZTYZ	j]W	qZ[^�	hZ[	3j[`Z][YUWY	k]YVWZ)
U[g[	j[]ZpYX_	[`U[\c\TYZ`_	UT	VWppY]YU)
oWToWW	j]YVj]W_ZWn	j[	j]WeUTkT^	XWk\WV)
U[`ZW	 TkZW\[\�	pWUTU`[\[g[	 j[X[fYUW_	 W
`[`Z[_UW_	jXTZYfU[n	VW`oWjXWUc	r��t�
�TkW^	 [a]Te[^�	 [VUW	 T\Z[]c	 j]YV`ZT\)

X_vZ	k]YVWZUcn	j[]ZpYXi	kTk	̀ [\[kdjU[`Zi
\cVTUUcb	̀ `dV	W	ZY^	̀ T^c^	dhWZc\TvZ	XWmi
`\Y]mYUUcY	VYn`Z\W_�	T	V]dgWY	j]YV`ZT\X_)
vZ	k]YVWZUcn	j[]ZpYXi	kTk	\ca[]	UTj]T\)
XYUWn	\X[fYUWn�	Z[	Y`Zi	jXTUW]dY^cY	VYn)
`Z\W_�	�ZW	V\Y	Z[hkW	e]YUW_	V[j[XU_vZ	V]dg
V]dgT�	Z[	Y`Zi	k]YVWZUcn	j[]ZpYXi	j]YV`ZT\)
X_YZ	`[a[n	`[\[kdjU[`Zi	k]YVWZ[\�	[Z\YhT)
vldv	Z]Ya[\TUW_^	aTUkT	j[	UTj]T\XYUW_^
k]YVWZ[\TUW_�
�Y[ab[VW^[	[Z^YZWZi�	hZ[	\	qk[U[^WhY`)

k[n	 XWZY]TZd]Y	 UYk[Z[]cY	 T\Z[]c	 [awYVW)
U_vZ	j[]ZpYXi	oYUUcb	ad^Tg	aTUkT	W	V[X)
g[`][hUcY	k]YVWZc	j[V	j[U_ZWY^	WU\Y`ZW)

S	�YU_nX[	
�	���	�����
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oW[UU[g[	j[]ZpYX_�	�Tj]W^Y]�	��	��	�[h)
^[XT	 `hWZTYZ�	 hZ[	 j[]ZpYXiUcY	 	 WU\Y`ZW)
oWW	 eTkXvhTvZ`_	\	j[kdjkY	oYUUcb	ad^Tg
+j[]ZpYXi	oYUUcb	ad^Tg.	WXW	j]YV[`ZT\XY)
UWW	VYUYfUcb	`]YV`Z\	\	V[Xg[`][hUdv	``d)
Vd	r%t�	#]dgWY	]T``^TZ]W\TvZ	aTUk[\`kWY	WU)
\Y`ZWoWW	\	[`U[\U[^	kTk	j]W[a]YZYUWY	oYU)
Ucb	ad^Tg	WXW	p[UV[\cb	oYUU[`ZYny	UTj]W)
^Y]�	��	��	�_Xik[\	 `hWZTYZ�	 hZ[	WU\Y`ZW)
oW[UUT_	 VY_ZYXiU[`Zi	 aTUk[\	 W^YYZ	 `dlY)
`Z\YUUcY	[ZXWhW_	[Z	k]YVWZ[\TUW_	r�t	W	j]W)
\[VWZ	 `XYVdvlWY	 V[kTeTZYXi`Z\T	 [ZXWhW_
WU\Y`ZWoWn	[Z	``dV�
��	�VY_	``dVc	j]YVj[XTgTYZ	W`j[Xie[\T)

UWY	`]YV`Z\	\	ZYhYUWY	`]T\UWZYXiU[		k[][Z)
k[g[		[Z]YekT		\]Y^YUW	j]W	d`X[\WW	\[e\]T)
ZT	``dVc	WXW	YY	qk\W\TXYUZT�	�U\Y`ZW][\T)
UWY	fY	 [eUThTYZ	 \X[fYUWY	 VYUYg	 `	 oYXiv
[aY`jYhWZi	j]WZ[k	 `]YV`Z\	UT	j][Z_fYUWW
[ZU[`WZYXiU[	j][V[XfWZYXiU[g[	\]Y^YUW�	V[
Z[g[	kTk	\X[fYUUcY	VYUigW	\Y]UdZ`_	k	\XT)
VYXiod�
��	�]W	 aTUk[\`k[^	 k]YVWZ[\TUWW	 WUW)

oWTZ[][^	 `VYXkW	 [achU[	 \c`ZdjTYZ	 eTY^)
lWk�	 T	 j]W	 WU\Y`ZW][\TUWW	 WUWoWTZW\T
j]WUTVXYfWZ	aTUkd�	k[Z[]cn	`Z]Y^WZ`_	kd)
jWZi	TkZW\c	UT	]cUkY�
%�	 �	 a[XimWU`Z\Y	 k]YVWZUcb	 `VYX[k

aTUk s	gXT\Ucn	W	[VWU	XWmi	We	UY^U[gWb
k]YVWZ[][\�	 Z[gVT	 kTk	 \	 WU\Y`ZWoW[UU[^
j][oY``Y	[U�	kTk	j]T\WX[�	[VWU	We	^U[gWb
k]YVWZ[][\�
&�	 �TUk[\`k[Y	 k]YVWZ[\TUWY	 `\_eTU[	 `

XWhUc^W	[ZU[mYUW_^W	aTUkT	̀ 	eTY^lWk[^�
WU\Y`ZW][\TUWY	fY	j]YV`ZT\X_YZ	̀ [a[n	[aYe)
XWhYUUdv	VY_ZYXiU[`Zi	r�t�
�XYVdYZ	[Z^YZWZi�	hZ[	k]YVWZc	W	WU\Y`)

ZWoWW	 ac\TvZ	 kTk	 k]TZk[`][hUcY�	 ZTk	 W
V[Xg[`][hUcY�	
TeUWoT	^YfVd	UW^W	\	Z[^�
hZ[	k]YVWZc	\cVTvZ`_	j]W	d`X[\WW	\[e\]T)
ZT	 W	 j]W	 UTXWhWW	 `[[Z\YZ`Z\dvlYg[	 [aY`)
jYhYUW_�	 T	 V[b[Vc	 eT\W`_Z	 [Z	 d`ZTU[\XYU)
U[g[	j][oYUZT	W	j[]_VkT	j[gTmYUW_y	WU\Y)
`ZWoWW	fY	]T``hWZTUc�	kTk	j]T\WX[�	UT	`ZT)
aWXiU[`Zi	j[XdhYUW_	V[b[VT	UT	j][Z_fYUWW
VXWZYXiU[g[	 \]Y^YUW�
�]W\YVYUUcY	��	��	�_Xik[\c^	V[kTeT)

ZYXi`Z\T	[ZXWhW_	k]YVWZ[\	[Z	WU\Y`ZWoWn	\
a[XimYn	 `ZYjYUW	 ]T``^TZ]W\TvZ	 ]TeXWhWY
^YfVd	k]YVWZT^W	W	WU\Y`ZWoW_^W	\	ZYbUW)
kY	j][\YVYUW_	[jY]ToWn�	�[	UTmY^d	^UY)
UWv�	 [`U[\UcY	 [ZXWhW_	 k]YVWZUcb	 [jY]T)

oWn	[Z	WU\Y`ZWoW[UUcb	eTkXvhTvZ`_	\	`XY)
VdvlY^�
\[)jY]\cb�	]T``^TZ]W\T_	WU\Y`ZWoWW	kTk

`]YV`Z\T	\X[fYUW_	\	[awYkZc	j]YVj]WUW^T)
ZYXi`k[n	 VY_ZYXiU[`ZW	 `	 oYXiv	 j[XdhYUW_
j]WacXW�	 T	k]YVWZc	s	kTk	\cVThd	VYUYf)
Ucb	`]YV`Z\�	k[Z[]cY	j]WUY`dZ	[j]YVYXYU)
Ucn	j][oYUZ�	^[fU[	[Z^YZWZi�	hZ[	`	j[eW)
oWW	k]YVWZ[\TUW_	[awYkZc	\X[fYUW_	eTY^)
lWk[^	 VTUUcb	 `]YV`Z\	 WUZY]Y`dvZ	 aTUk
XWmi	`	Z[hkW	e]YUW_	Wb	\[e\]TZTy	T	\	WU\Y)
`ZW][\TUWW	[UW	 _\X_vZ`_	W`Z[hUWk[^	j[)
XdhYUW_	`ZTaWXiU[g[	V[b[VT�
\[)\Z[]cb�	 [ZXWhWY	^YfVd	 k]YVWZT^W	W

WU\Y`ZWoW_^W	eTkXvhTYZ`_	\	Z[^�	hZ[	\	`Xd)
hTY	 WU\Y`ZW][\TUW_	 V[b[Vc	 aTUkT	 \	 a[Xi)
mWU`Z\Y	 `XdhTY\	 eT\W`_Z	 [Z	 V[b[VU[`ZW
[awYkZT�	 \	 k[Z[]cn	 \X[fYUc	 `]YV`Z\T�	 T	 \
k]YVWZ[\TUWW	s	eT\W`_Z		Z[Xik[	[Z	`dawYk)
ZT	 k]YVWZ[\TUW_�	 T	 W^YUU[�	 \[)jY]\cb�	 [Z
j[XdhTY^cb	W^	V[b[V[\�	\[)\Z[]cb�	[Z	j]Y)
V[`ZT\XYUU[g[	W^	[aY`jYhYUW_y
\)Z]YZiWb�	[`U[\UcY	oYXW	WU\Y`ZWoW[U)

U[n	 VY_ZYXiU[`ZW	 k[^^Y]hY`k[g[	 aTUkT	s
qZ[	 [aY`jYhYUWY	 `[b]TUU[`ZW	 `]YV`Z\�	 VW)
\Y]`WpWkToW_	 W	 XWk\WVU[`Zi�	 T	 [`U[\UT_
oYXi	 k]YVWZ[\TUW_	s	 j[XdhYUWY	 V[b[VT	 W
`[b]TUYUWY	kTjWZTXT�	�]W	qZ[^	VW\Y]`WpW)
kToW_	 W	 XWk\WVU[`Zi	s	 oYXW	 \Z[][g[	 j[)
]_VkT�
�	`[[Z\YZ`Z\WW	`	\cmY`kTeTUUc^	`hWZT)

Y^	oYXY`[[a]TeUc^	]Teg]TUWhW\TZi	k]YVWZ)
UcY	 W	 WU\Y`ZWoW[UUcY	 [jY]ToWW	 aTUkT	 W
`[[Z\YZ`Z\YUU[	k]YVWZUcn	W	WU\Y`ZWoW[U)
Ucn	j[]ZpYXW	aTUkT	\	`W`ZY^Y	aTUk[\`k[g[
j[]ZpYX_�
�	 `[`ZT\	 k]YVWZU[g[	 j[]ZpYX_	 \b[V_Z

]TeXWhUcY	 \WVc	 k]YVWZUcb	 [jY]ToWn�	 k[)
Z[]cY	 ]TeXWhTvZ`_	 j[	 `dawYkZT^	 W	 [awYk)
ZT^	 k]YVWZ[\TUW_�	�dawYkZT^W	 k]YVWZ[\T)
UW_	_\X_vZ`_	v]WVWhY`kWY	XWa[	pWeWhY`)
kWY	 XWoT�	 VYY`j[`[aUcY	W	W^YvlWY	^TZY)
]WTXiUcY	WXW	WUcY	gT]TUZWW	̀ [\Y]mTZi	qk[)
U[^WhY`kWY�	\	Z[^	hW`XY	k]YVWZUcY	`VYXkW�
�	UT`Z[_lYY	\]Y^_	j]WU_ZT	̀ XYVdvlT_	kXT`)
`WpWkToW_	`dawYkZ[\	k]YVWZ[\TUW_�
x g[`dVT]`Z\YUUcY	j]YVj]W_ZW_	W	[]gT)

UWeToWWy
x k[[jY]TZW\cy
x g]TfVTUY�	eTUW^TvlWY`_	WUVW\WVdTXi)

U[n	Z]dV[\[n	VY_ZYXiU[`Zivy
x V]dgWY	aTUkWy
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x j][hWY	b[e_n`Z\T�	\kXvhT_	[]gTUc	\XT)
`ZW�	`[\^Y`ZUcY	j]YVj]W_ZW_�	^YfVdUT][V)
UcY	[awYVWUYUW_	W	[]gTUWeToWW	r�t�
�	`[[Z\YZ`Z\WW	`	qZW^	\cVYX_vZ`_	k]Y)

VWZc	v]WVWhY`kW^	XWoT^�	pWeWhY`kW^	XW)
oT^	W	^YfaTUk[\`kWY	k]YVWZc�
�awYkZ	k]YVWZ[\TUW_	\	dek[^	`^c`XY	s

qZ[	Z[�	j[V	hZ[	\cVTYZ`_	``dVT	W	]TVW	hYg[
eTkXvhTYZ`_	 k]YVWZUT_	 `VYXkT�	 \	mW][k[^
`^c`XY	s	qZ[	^TZY]WTXiUcn	j][oY``	\	oY)
X[^�	k[Z[]cn	\cec\TYZ	j[Z]YaU[`Zi	\	``dVY
W	]TVW	[aY`jYhYUW_	UYj]Y]c\U[`ZW	W	d`k[)
]YUW_	k[Z[][g[	eTkXvhTYZ`_	k]YVWZUT_	̀ VYX)
kT�	�awYkZT^W	 k]YVWZ[\TUW_	v]WVWhY`kWb
XWo	̂ [gdZ	_\X_Zi`_	j[k]cZWY	]Te]c\T	\	jXT)
ZYfU[^	[a[][ZY�	pWUTU`W][\TUWY	eTkXvhYU)
Ucb	k[UZ]TkZ[\�	\cjXTZT	eT]Ta[ZU[n	jXTZc
`[Z]dVUWkT^�	 j]W[a]YZYUWY	 [a[]dV[\TUW_�
fWXWlU[Y	W	k[^^Y]hY`k[Y	`Z][WZYXi`Z\[	W
V]�	�	 [awYkZT^	 k]YVWZ[\TUW_	pWeWhY`kWb
XWo	[ZU[`_Z`_	j[kdjkT	UYV\WfW^[`ZW�	V\W)
fW^[g[	W^dlY`Z\T�	Z[\T][\	UT][VU[g[	j[)
Z]YaXYUW_	W	V]�
�	 UT`Z[_lYY	 \]Y^_	 [`U[\Uc^W	 \WVT^W

k]YVWZ[\�	j]YV[`ZT\X_Y^cb	aTUkT^W�	_\X_)
vZ`_	 k[^^Y]hY`kWn	 k]YVWZ�	 j[Z]YaWZYXi)
`kWn	k]YVWZ�	 \Yk`YXiUcn	k]YVWZ�	WU\Y`ZW)
oW[UUcn	k]YVWZ�	Wj[ZYhUcn	k]YVWZ�
�]YVWZUcY	 [jY]ToWW	 ]TeXWhTvZ`_	 UY

Z[Xik[	j[	`dawYkZT^	W	[awYkZT^	k]YVWZ[\T)

UW_�	U[	W	j[	ZTkW^	j]WeUTkT^�	kTk	[aY`jY)
hYUU[`Zi�	`][k�	jXTZU[`Zi�	`\_ei	k]YVWZT	`
V\WfYUWY^	kTjWZTXT	W	V]�	+`^�	ZTaX�	�.�
�XT``WpWkToW_	^[fYZ	j][\[VWZi`_	W	j[

V]dgW^	 j]WeUTkT^�	 UTj]W^Y]	 j[	 ]YfW^d
[Zk]c\TY^[g[	eTY^lWkd	`hYZT�	j[	[Z]T`XY)
\[n	 j]WUTVXYfU[`ZW	 ``dV[j[XdhTZYX_�	 j[
W`Z[hUWkT^	j][W`b[fVYUW_	k]YVWZUcb	]Y)
`d]`[\	W	Z�j�	�XYVdYZ	[Z^YZWZi�	hZ[	]TeXW)
hWY	k]YVWZUcb	[jY]ToWn	 \	 ZYbUWkY	j]YV[`)
ZT\XYUW_	k]YVWZ[\	j]W\YX[	k	j[_\XYUWv	ZT)
kWb	aTUk[\`kWb	j][VdkZ[\�	kTk	k[UZ[k[]]YUZ)
Ucn	k]YVWZ�	]Y\[Xi\Y]Ucn	k]YVWZ�	k]YVWZ[)
\TUWY	j[	k]YVWZU[n	XWUWW�	[\Y]V]TpZ	W	V]�
�TkW^	[a]Te[^�	k]YVWZUcn	j[]ZpYXi	`[)

`Z[WZ	We	]TeXWhUcb	\WV[\	k]YVWZ[\�	j]YV[)
`ZT\X_Y^cb	aTUk[^�
�]YVWZ	\cj[XU_YZ	[j]YVYXYUUcY	pdUk)

oWW�	�T	 UTm	 \egX_V�	 UY[ab[VW^[	 	 d`ZTU[)
\WZi	pdUkoWW	 k]YVWZU[g[	 j[]ZpYX_	 hY]Ye
pdUkoWW	k]YVWZT�	T	dhWZc\T_�	hZ[	k]YVWZ)
Ucn	j[]ZpYXi	_\X_YZ`_	hT`Ziv	aTUk[\`k[g[
j[]ZpYX_�	Z[	W	hY]Ye	pdUkoWW	k[^^Y]hY`)
k[g[	aTUkT�

T``^[Z]W^	 dkTeTUUcY	pdUkoWW	 a[XYY

j[V][aU[	`	oYXiv	\c_\XYUW_	pdUkoWn�	k[)
Z[]cY	^[fU[	 [ZUY`ZW	 k	 k]YVWZU[^d	 j[]Z)
pYXv�
�	qk[U[^WhY`k[n	XWZY]TZd]Y	j]W\[VWZ)

`_	 a[XYY	 VY`_ZW	 ]TeUcb	pdUkoWn	 k]YVWZT�

�TaXWoT	�
�����,�!��������#!��7�6

�]WeUTk �WVc	k]YVWZ[\

$YXY\[Y	UTeUThYUWY k]YVWZ	[alYg[	bT]TkZY]T
oYXY\[n	k]YVWZ

�pY]T	j]W^YUYUW_	k]YVWZT k]YVWZc	\	`pY]d	j][We\[V`Z\T
k]YVWZc	\	`pY]d	[a]TlYUW_

�][k	k]YVWZT V[	\[`Z]Ya[\TUW_	+[Uk[XiUcn.
k]TZk[`][hUcY
`]YVUY`][hUcY
V[Xg[`][hUcY


Te^Y]	k]YVWZT ^YXkWn
`]YVUWn
k]djUcn

�XTZU[`Zi	k]YVWZT ``dVc	`	]cU[hU[n	j][oYUZU[n	`ZT\k[n
``dVc	`	j[\cmYUU[n	j][oYUZU[n	`ZT\k[n
``dVc	`	Xig[ZU[n	j][oYUZU[n	`ZT\k[n

�WV	[aY`jYhYUW_ V[\Y]WZYXiUcY	``dVc
[aY`jYhYUUcY	``dVc
``dVc	j[V	pWUTU`[\cY	gT]TUZWW	Z]YZiWb	XWo

�j[`[a	j[gTmYUW_	[`U[\U[g[	V[XgT j[gTmTY^cY	YVWU[\]Y^YUUc^	\eU[`[^
j[gTmTY^cY	\	]T``][hkd

�j[`[a	\eW^TUW_	``dVU[g[	j][oYUZT j][oYUZ	\cjXThW\TYZ`_	\	^[^YUZ	j[gTmYUW_
j][oYUZ	\cjXThW\TYZ`_	]T\U[^Y]Uc^W	\eU[`T^W
j][oYUZ	\cjXThW\TYZ`_	UY]T\U[^Y]Uc^W		\eU[`T^W
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�[	 [`U[\Uc^W	 j]WeUTUc	 jY]Y]T`j]YVYXW)
ZYXiUT_	pdUkoW_	W	pdUkoW_	eT^YlYUW_	VYn)
`Z\WZYXiUcb	VYUYg	k]YVWZUc^W	[jY]ToW_^W�
�]YVWZUcn	j[]ZpYXi	V[XfYU	\cj[XU_Zi

jY]Y]T`j]YVYXWZYXiUdv	pdUkoWv�	`dZi	k[)
Z[][n	`[`Z[WZ	\	jY]Y]T`j]YVYXYUWW	``dVU[)
g[	kTjWZTXT	\UdZ]W	k]YVWZU[g[	j[]ZpYX_		j[
`dawYkZT^	 j[XdhYUW_	 k]YVWZ[\�	�[	 jY]\[)
UThTXiU[	 k]YVWZUc^	 j[]ZpYXY^	 \cj[XU_)
YZ`_	 ]T`j]YVYXWZYXiUT_	pdUkoW_�	 k[Z[]T_
eTkXvhTYZ`_	 \	 ]T`j]YVYXYUWW	 ``dVU[g[	 kT)
jWZTXT	j[	`dawYkZT^	j[XdhYUW_	k]YVWZ[\	W
j[	]TeXWhUc^	\WVT^	k]YVWZUcb	[jY]ToWn�
�Y]Y]T`j]YVYXWZYXiUT_	pdUkoW_	eTkXv)

hTYZ`_	\	jY]Y]T`j]YVYXYUWW	j[	[Z]T`XY\[^d
j]WeUTkd	 \]Y^YUU[	 \c`\[a[VW\mWb`_	pW)
UTU`[\cb	 ]Y`d]`[\�	�]YVWZ	 \	 qZ[^	 `XdhTY
\cj[XU_YZ	][Xi	̀ ZWbWnU[g[	̂ Tk][]YgdX_Z[]T
qk[U[^WkW�	 [aY`jYhW\T_	 dV[\XYZ\[]YUWY
j[Z]YaU[`ZYn	 VWUT^WhU[	 ]Te\W\TvlWb`_
[awYkZ[\	j]WX[fYUW_	kTjWZTXT	\	V[j[XUW)
ZYXiUcb	 pWUTU`[\cb	 ]Y`d]`Tb�	 �VUTk[	 \
UYk[Z[]cb	̀ XdhT_b	j]TkZWhY`kT_	]YTXWeToW_
dkTeTUU[n	pdUkoWW	^[fYZ	 `j[`[a`Z\[\TZi
dgXdaXYUWv	VW`j][j[]oWn	\	̀ Z]dkZd]Y	]cU)
kT�	 hZ[	 UTWa[XYY	 UTgX_VU[	 j][_\WX[`i	 \

[``WW	UT	̀ ZTVWW	jY]Yb[VT	k	]cU[hU[n	qk[)
U[^WkY�	 gVY	 jY]YXW\	 kTjWZTX[\	 We	 `pY]c
j][We\[V`Z\T	 \	 `pY]d	 [a]TlYUW_	 `	 j[^[)
liv	k[^^Y]hY`kWb	aTUk[\	j]WU_X	dg][fT)
vlWn	bT]TkZY]�	�[	Y`Zi	]YTXWe[\TZi	VTUUdv
pdUkoWv	 j[XU[`Ziv	 hY]Ye	 [VWU	 WXW	 UY)
`k[Xik[	 k]YVWZ[\	UYXie_	 aYe	 Wb	 [awYVWUY)
UW_	\	k]YVWZUcn	j[]ZpYXi�
�XYVdvlT_	[`U[\UT_	pdUkoW_	k]YVWZT s

eT^YlYUWY	VYn`Z\WZYXiUcb	VYUYg	k]YVWZUc)
^W	[jY]ToW_^W	s	`[`Z[WZ	\	``dfYUWW	`Z[)
W^[`ZW�	 j[XdhYUU[n	 eTY^lWk[^	 W	 \[mYV)
mYn	\	b[e_n`Z\YUUcn	[a[][Z�	\cj[XU_vlYn
]Ta[Zd�	̀ \[n`Z\YUUdv	VYUigT^�	�ZT	pdUkoW_
adVYZ	_\X_Zi`_	pdUkoWYn	k]YVWZU[g[	j[]Z)
pYX_�	 j[`k[Xikd	 j[`]YV`Z\[^	 \cVThW	 k]Y)
VWZ[\	 `[eVTYZ`_	 V[j[XUWZYXiUcn	 jXTZYfY)
`j[`[aUcn	`j][`	\	]T^kTb	 qk[U[^WhY`k[n
`W`ZY^c�	 hZ[	 j[^[gTYZ	 WeaYfTZi	 k]WeW`T
jY]Yj][We\[V`Z\T	Z[\T][\	W	UY	j][\[oW]d)
YZ	WUpX_oWv�
-dUkoW_	qk[U[^WW	WeVY]fYk	[a]TlYUW_

UY	_\X_YZ`_	pdUkoWYn	k]YVWZU[g[	j[]ZpY)
X_�	 ZTk	 kTk	 [UT	 \cj[XU_YZ`_	 [ZVYXiUc^W
\WVT^W	 k]YVWZ[\�	 �Z[	 kT`TYZ`_	 pdUkoWW
k]YVWZT	d`k[]YUW_	k[UoYUZ]ToWW	kTjWZTXT�

eTkXvhTvlYn`_	\	[aY`jYhYUWW	pWUTU`[\c)
^W	]Y`d]`T^W	j]W[]WZYZUcb	`pY]	VY_ZYXi)
U[`ZW�	Z[	k]YVWZUcn	j[]ZpYXi	V[XfYU	\c)
j[XU_Zi	VTUUdv	pdUkoWv�	#TUUT_	pdUkoW_
\cj[XU_Zi`_	 UY	 adVYZ	 \	 `XdhTY�	 Y`XW	 aTUk
adVYZ	UTj]T\X_Zi	`\[a[VUcY	`]YV`Z\T	\	UTW)
a[XYY	 j]WacXiUcY	 `pY]c	 qk[U[^WkW�	 UY
\cVYX__	j]W[]WZYZ[\	k]YVWZ[\TUW_�	̀ \_eTU)
Ucb�	`	UToW[UTXiUc^W	WUZY]Y`T^W�
-dUkoW_	k]YVWZT�	eTkXvhTvlT_`_	\	d`)

k[]YUWW	 UTdhU[)ZYbUWhY`k[g[	 j][g]Y``T�
adVYZ	 \cj[XU_Zi`_	 k]YVWZUc^	 j[]ZpYXY^�
Y`XW	[VUW^	We	j]W[]WZYZ[\	`ZTUYZ	k]YVWZ[)
\TUWY	 UTdhU[)ZYbUWhY`kWb	 []gTUWeToWn�
`jYoWpWk[n	k[Z[]cb	_\X_YZ`_	a[XimWn�	hY^
\	V]dgWb	[Z]T`X_b�	\]Y^YUU[n	]Te]c\	^YfVd
jY]\[UThTXiUc^	\X[fYUWY^	kTjWZTXT	W	]Y)
TXWeToWYn	g[Z[\[n	j][VdkoWW�
�a]TZW^`_	 ZYjY]i	 k	 pdUkoW_^	 aTUkT�

�`U[\Uc^W	pdUkoW_^W	aTUkT	_\X_vZ`_	Tk)
kd^dXW][\TUWY	 `\[a[VUcb	 VYUYfUcb
`]YV`Z\�	]YgdXW][\TUWY	VYUYfU[g[	[a[][ZT�
pdUkoW_	`[eVTUW_	VYUYg�	j[`]YVUWhY`kT_�
�kkd^dXW][\TUWY	 `\[a[VUcb	 VYUYfUcb

`]YV`Z\�	UT	UTm	\egX_V�	UY	̂ [fYZ	acZi	pdUk)
oWYn	k]YVWZU[g[	j[]ZpYX_�	ZTk	kTk	[U	`[)
`Z[WZ	We	Tkkd^dXW][\TUUcb	aTUk[^	̀ ]YV`Z\�
�[`]YVUWhY`kT_	pdUkoW_	ZTkfY	UY	_\X_YZ)
`_	pdUkoWYn	k]YVWZU[g[	j[]ZpYX_�	j[`k[Xi)
kd	k]YVWZUcn	j[]ZpYXi	_\X_YZ`_	`]YV`Z\[^
\cj[XUYUW_	j[`]YVUWhY`k[n	pdUkoWW	aTU)
kT	 j]W	 k]YVWZ[\TUWW�	�	pdUkoWW	 k]YVWZ)
U[g[	j[]ZpYX_		^[fU[		[ZUY`ZW		]YgdXW][)
\TUWY		VYUYfU[g[		[a[][ZT�			k[Z[][Y	V[`ZW)
gTYZ`_	j[`]YV`Z\[^	k]YVWZ[\TUW_	j[Z]YaU[)
`ZYn	 ]TeXWhUcb	 `dawYkZ[\	 j][We\[V`Z\T	 W
[a]TlYUW_�	^T``[\[g[	[a`XdfW\TUW_	b[e_n)
`Z\T	 W	 UT`YXYUW_�	 #]dgW^W	 `X[\T^W�	 qZT
pdUkoW_	 j[\Z[]_YZ	 ]T`j]YVYXWZYXiUdv	 W
jY]Y]T`j]YVYXWZYXiUdv	pdUkoWW	k]YVWZU[)
g[	j[]ZpYX_�	\cZYkTvlWY	We	pdUkoWn	k]Y)
VWZT�	�Z[	kT`TYZ`_	pdUkoWW	aTUkT�	eTkXv)
hTvlYn`_	 \	 `[eVTUWW	 VYUYg�	 Z[	 [UT	 ZTkfY
j][_\X_YZ`_	hY]Ye	[`U[\Udv	pdUkoWv	k]Y)
VWZT�	`[`Z[_ldv	\	eT^YlYUWW	VYn`Z\WZYXi)
Ucb	VYUYg	k]YVWZUc^W	[jY]ToW_^W�
�	 j[eWoWW	 aTUk[\`k[g[	 j[]ZpYX_	 k

pdUkoW_^	k]YVWZU[g[	j[]ZpYX_	^[fU[	[Z)
UY`ZW	pdUkoWW�	\c]TfTvlWY`_	\	]T`mW]Y)
UWW	W	VW\Y]`WpWkToWW	V[b[VU[n	aTec	aTU)
kT�	 j[\cmYUWW	pWUTU`[\[n	 d`Z[nhW\[`ZW�
`UWfYUWW	[alYg[	]W`kT	TkZW\Ucb	[jY]ToWn
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W	[aY`jYhYUWW	\c`[kWb	ZY^j[\	][`ZT	kTjW)
ZTXT	W	V[b[VT�
�][^Y	Z[g[�	k]YVWZUcn	j[]ZpYXi	UT]_)

Vd	`	\cmY\c_\XYUUc^W	pdUkoW_^W	\cj[X)
U_YZ	 `\[W	 `jYoWpWhY`kWY	 pdUkoWW�	 �Tk�
W`b[V_	We	VTUU[g[	UT^W	\cmY	[j]YVYXYUW_�
j]YV`ZT\X_vlYg[	 k]YVWZUcn	 j[]ZpYXi	 \
\WVY	 `[\[kdjU[`ZW	 Z]Ya[\TUWn	 aTUkT	 j[
k]YVWZT^�	 ^[fU[	 \c_\WZi	 [VUd	 We	 [`U[\)
Ucb	Yg[	pdUkoWn�	eTkXvhTvldv`_	\	[awY)
VWUYUWW	k]YVWZ[\	\	YVWU[Y	oYX[Y�
-dUkoWYn	k]YVWZU[g[	j[]ZpYX_	_\X_YZ)

`_	ZTkfY	pdUkoW_	[aY`jYhYUW_	\[e\]TZU[`)
ZW	k]YVWZ[\�	eTkXvhTvlT_`_	\	j[`Z[_UU[^
^[UWZ[]WUgY	 \cVTUUcb	 k]YVWZ[\	 `	 oYXiv
^WUW^WeW][\TZi	 k]YVWZUcn	 ]W`k�	�T	 UTm
\egX_V�		qZ[	pdUkoW_	^WUW^WeToWW	k]YVWZ)
U[g[	]W`kT�
�TkW^	 [a]Te[^�	 k]YVWZUcn	 j[]ZpYXi

\cj[XU_YZ	`XYVdvlWY	pdUkoWW�
x	]T`j]YVYXWZYXiUdv	W	jY]Y]T`j]YVYXW)

ZYXiUdv	pdUkoWWy
x	pdUkoWv	 eT^YlYUW_	 VYn`Z\WZYXiUcb

VYUYg	k]YVWZUc^W	[jY]ToW_^Wy
x	pdUkoWv	[awYVWUYUW_	k]YVWZ[\y
x	 pdUkoWv	 ^WUW^WeToWW	 k]YVWZU[g[

]W`kTy
x	pdUkoWv	 ]T`mW]YUW_	 W	 VW\Y]`WpW)

kToWW	 V[b[VU[n	 aTec	 aTUkT	 W	 j[\cmYUW_
Yg[	pWUTU`[\[n	d`Z[nhW\[`ZW�
�]YVWZUcn	 j[]ZpYXi�	 _\X__`i	 hT`Ziv

aTUk[\`k[g[	 j[]ZpYX_�	 bT]TkZY]WedvlYg[)
`_	 V[b[VU[`Ziv�	 ]W`k[^�	 XWk\WVU[`Ziv�
[aXTVTYZ	 \`Y^W	 bT]TkZY]W`ZWkT^W	 aTUk[\)
`k[g[	 j[]ZpYX_�	 U[	 j]W	 qZ[^	 W^YYZ	 `\[v
`jYoWpWkd	+`^�	ZTaX�	�.�
�`U[\U[n	 bT]TkZY]W`ZWk[n	 V[b[VU[`ZW

k]YVWZU[g[	j[]ZpYX_	_\X_YZ`_	qppYkZW\UT_

g[V[\T_	 `ZT\kT	 j][oYUZ[\�	 k[Z[]T_	 `XdfWZ
WU`Z]d^YUZ[^	̀ [j[`ZT\XYUW_	̀ 	V[b[VU[`Ziv
V]dgWb	\WV[\	TkZW\[\	W	TUTXWeT	[a[`U[\TU)
U[`ZW	j][oYUZUcb	̀ ZT\[k	j[	\cVTUUc^	k]Y)
VWZT^�	#X_	TUTXWeT�	kTk	j]T\WX[�	W`j[Xied)
YZ`_	]YTXiUT_	V[b[VU[`Zi	s	V[b[V�	j[XdhYU)
Ucn	UT	YVWUWod	TkZW\[\�	\X[fYUUcb	\	k]Y)
VWZc�	eT	[j]YVYXYUUcn	jY]W[V	\]Y^YUW�

W`k	k]YVWZU[g[	j[]ZpYX_	j]YV`ZT\X_YZ

`[a[n	`ZYjYUi	\[e^[fU[`ZW	Z[g[�	hZ[	UT`Zd)
j_Z	 [a`Z[_ZYXi`Z\T�	 j]W	 k[Z[]cb	 aTUk	j[)
UY`YZ	j[ZY]W�	\ce\TUUcY		k]YVWZT^W�	̀ [`ZT\)
X_vlW^W	j[]ZpYXi�
�[V	XWk\WVU[`Ziv	j[V]Ted^Y\TYZ`_	̀ j[)

`[aU[`Zi	pWUTU`[\[g[	 WU`Z]d^YUZT	 Z]TU`)
p[]^W][\TZi`_	\	VYUYfUcY	`]YV`Z\T�	T	`ZY)
jYUi	XWk\WVU[`ZW	[j]YVYX_YZ`_	j][V[XfW)
ZYXiU[`Ziv	\]Y^YUU[g[	jY]W[VT�	\	ZYhYUWY
k[Z[][g[	 qZT	 Z]TU`p[]^ToW_	 ^[fYZ	 acZi
[`dlY`Z\XYUT	 r2t�	 j[qZ[^d	 VX_	 k]YVWZU[g[
j[]ZpYX_	 XWk\WVU[`Zi	 UTb[VWZ	 `\[Y	 \c]T)
fYUWY	\	`\[Y\]Y^YUU[^	\[e\]TZY	k]YVWZ[\�
�]YVWZUcn	j[]ZpYXi�	kTk	W	Xva[n	V]d)

g[n�	bT]TkZY]WedYZ`_	]Te^Y][^	W	̀ Z]dkZd][n�
�[U_ZWY	3]Te^Y]	k]YVWZU[g[	j[]ZpYX_4�	UT
UTm	\egX_V�	`XYVdYZ	]T``^TZ]W\TZi	[ZU[`W)
ZYXiU[	\`Yg[	]Te^Y]T	j[]ZpYX_	TkZW\U[)jT`)
`W\Ucb	[jY]ToWn	aTUkT	W	[ZU[`WZYXiU[	]Te)
^Y]T	 k]YVWZUcb	 j[]ZpYXYn	 V]dgWb	 aTUk[\�
�Z]dkZd]T	k]YVWZU[g[	j[]ZpYX_	s	qZ[	`[)
[ZU[mYUWY	 k[Uk]YZUcb	 \WV[\	 k]YVWZUcb
[jY]ToWn	\	j[]ZpYXY�	�][^Y	Z[g[�	`Z]dkZd)
]d	 k]YVWZU[g[	 j[]ZpYX_	 UY[ab[VW^[	 ]T`)
`^TZ]W\TZi	W	 	kTk	 	 `[\[kdjU[`Zi	jT]T^YZ)
][\�	 k[Z[]c^W	^[fYZ	 dj]T\X_Zi	 aTUk�	 We)
^YU__	 `[`ZT\	 \b[V_lWb	 \	 j[]ZpYXi	 \WV[\
k]YVWZ[\	W	Wb	[awY^c�	�TUk	^[fYZ		W	V[X)
fYU	We^YU_Zi	`Z]dkZd]d	j[]ZpYX_	`	oYXiv

"T]TkZY]W`ZWkW �TUk[\`kWn	j[]ZpYXi I]YVWZUcn	j[]ZpYXi

#[b[VU[`Zi #[b[V�	j[XdhYUUcn	UT	YVWUWod	TkZW\[\	eT
[j]YVYXYUUcn	jY]W[V	\]Y^YUW

#[b[V�	j[XdhYUUcn	UT	YVWUWod	TkZW\[\�
\X[fYUUcb	\	k]YVWZc�	eT	[j]YVYXYUUcn
jY]W[V	\]Y^YUW


W`k �Y][_ZU[`Zi	UT`ZdjXYUW_	UYaXTg[j]W_ZUcb
`[acZWn�	k[Z[]cY	^[gdZ	\[eUWkUdZi	\	]Y)
edXiZTZY	j]WU_ZW_	]YmYUW_	j[	dj]T\XYUWv
aTUk[\`kW^	j[]ZpYXY^	\	d`X[\W_b	UY[j]Y)
VYXYUU[`ZW

�Y][_ZU[`Zi	UT`ZdjXYUW_	UYaXTg[j]W_ZUcb
`[acZWn�	k[Z[]cY	^[gdZ	\[eUWkUdZi	\	]Y)
edXiZTZY	j]WU_ZW_	]YmYUW_	j[	dj]T\XYUWv
k]YVWZUc^	j[]ZpYXY^	\	d`X[\W_b	UY[j]YVY)
XYUU[`ZW

�Wk\WVU[`Zi �\[Y\]Y^YUU[Y	[a]TlYUWY	TkZW\[\	\	VYUYf)
UcY	`]YV`Z\T	WXW	UTXWhWY	\[e^[fU[`ZW	W
`j[`[aU[`ZW	d	aTUkT	`\[Y\]Y^YUU[	\cj[X)
U_Zi	[a_eTZYXi`Z\T	jY]YV	kXWYUZT^W

�\[Y\]Y^YUUcn	\[e\]TZ	k]YVWZ[\	eTY^lW)
kT^W	aTUkd

�TaXWoT	�

'�����!�����,�!��'��,��8��,��',������,�!��������#���1! +
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\cVYXWZi	̀ XYVdvlWY	ZWjc	k]YVWZU[g[	j[]Z)
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