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�][\YVYUWY	TdVWZT	j[Va[]T	jY]`[UTXT	\
UT`Z[_lYY	\]Y^_	_\X_YZ`_	TkZdTXiU[n	j][)
aXY^[n	 VX_	 a[XimWU`Z\T	 [ZYhY`Z\YUUcb
[]gTUWeToWn�	�[j][`T^W	j[Va[]T	jY]`[UT)
XT	 eTUW^TYZ`_	 kTfVT_	 []gTUWeToW_	 \	 `WXd
[awYkZW\Ucb	j]WhWU�	̀ \_eTUUcb	̀ 	Y`ZY`Z\YU)
U[n	ZYkdhY`Ziv	jY]`[UTXT�	�	Y`XW	[]gTUW)
eToW_	UTb[VWZ`_	UT	`ZTVWW	][`ZT�	Z[	\[j][`
j[Va[]T	`ZTU[\WZ`_	[VUW^	We	`T^cb	eUThW)
^cb	\	dj]T\XYUWW	jY]`[UTX[^�
�Tk	[]gTUWe[\TZi	UTWa[XYY	[jZW^TXiUcn

j[Va[]	jY]`[UTXT�	`VYXTZi	j][oYVd]c	]ToW)
[UTXiUc^W�	 VTvlW^W	^Tk`W^TXiUcn	 qp)
pYkZ|	�Ye	[]gTUWeToWW	TdVWZT	VTUU[n	pdUk)
oWW	UY\[e^[fU[	VTZi	[awYkZW\Udv	[oYUkd
oYXY`[[a]TeU[`ZW	]Ta[Z�	j][\[VW^cb	\	]T^)
kTb	j[Va[]T	jY]`[UTXT�
�	 [ZYhY`Z\YUU[n	 XWZY]TZd]Y	 \[j][`c

[oYUkW	j[Va[]T	jY]`[UTXT	eTZ]TgW\TvZ`_	\
]Ta[ZTb	 ZTkWb	 T\Z[][\�	 kTk	,�	 
�	�VYg[\�
�� �� �Wk[U[\T�	��	��	�Wmd][\T�	��	��	�T`)
X[\�	 ��	 ��	 #d]Tk[\T�	 ��	 ��	 �]cX[\�
,� �� �]dmWU`kWn�	 ��	 ��	�[X[\WUk[�	 U[
k[^jXYk`U[n	^YZ[VWkW	TdVWZT	YlY	UY	`X[)
fWX[`i�	�	]T^kTb	VTUU[n	`ZTZiW	UY	`ZT\WZ)
`_	eTVThT	`[eVTZi	ZTkdv	^YZ[VWkd�	U[	b[ZY)
X[`i	 ac	 [`ZTU[\WZi`_	 UT	 ZYbU[X[gWW	 j][)
oY``T	j[Va[]T	jY]`[UTXT�	j[`k[Xikd	Yg[	g]T)
^[ZUT_	W	qppYkZW\UT_	[]gTUWeToW_	\[XUd)
YZ	j]TkZWk[\�
�dVWZ	j][oYVd]	W	^YZ[V[\�	[`dlY`Z\X_)

Y^cb	 \	 ]T^kTb	 j[Va[]T	 jY]`[UTXT�� eTkXv)
hTYZ`_	\	[alYn	VWTgU[`ZWkY	`[`Z[_UW_	j[V)
a[]T	jY]`[UTXT	\	[]gTUWeToWW�	T	ZTkfY	a[)
XYY	VYZTXiU[n	[oYUkY	WUp[]^ToWW	[a	d][\)
UY	[]gTUWeToWW	W	k[UZ][XY	j][oY``[\	j]W)
\XYhYUW_�	 UTa[]T	 W	 [Za[]T	 jY]`[UTXT�
[p[]^XYUW_	Z]dV[\cb	[ZU[mYUWn	W	V]�
�	b[VY	VWTgU[`ZWkW	UT	[`U[\Y	WUZY]\iv�

[j][`T	]dk[\[VWZYXYn	W	̂ YUYVfY][\	j[	jY])
`[UTXd�	 \U[\i	 j]WU_Zcb	 ]Ta[ZUWk[\	 [j]Y)

VYX_vZ`_	e[Uc�	Z]YadvlWY	jY]\[[hY]YVU[)
g[	 \UW^TUW_	 `	 Z[hkW	 e]YUW_	 j[\cmYUW_
qppYkZW\U[`ZW	 dj]T\XYUW_	jY]`[UTX[^�
�Tj]W^Y]�	a[Xim[Y	���	j]YZYUVYUZ[\	UT

V[XfU[`Zi	 adbgTXZY]T)kT``W]T�	 [aw_\XYUWY
[	j[Va[]Y	UT	 k[Z[]dv	acX[	 VTU[	 \	����
g[\[]WZ	 [	 UYj][Vd^TUU[^	 `[VY]fTUWW
[aw_\XYUW_�	T	̀ XYV[\TZYXiU[�	[	UYkThY`Z\YU)
U[n	]Ta[ZY	j[	p[]^W][\TUWv	Z]Ya[\TUWn	k
V[XfU[`ZW�	 [jW`TUWv	 YY	 j[eWoWW	 \	 []gT)
UWeToWW�	�	]YedXiZTZY	UYj][Vd^TUUcb	VYn)
`Z\Wn	`jYoWTXW`Z[\	j[	dj]T\XYUWv	jY]`[)
UTX[^	 []gTUWeToW_	 j[UY`XT	 eUThWZYXiUcY
]T`b[Vc�	`\_eTUUcY	`	j[ZY]Yn	]Ta[hYg[	\]Y)
^YUW	d	`jYoWTXW`Z[\	UT	]Ta[Zd	`	kTUVWVTZT)
^W�	T	ZTkfY	\jd`Zdv	j[Z]ThYUUcY	`]YV`Z\T	UT
Wb	eT]Ta[ZUdv	jXTZd�	kTUoYX_]Wv�	T^[]ZWeT)
oWv	ZYbUWhY`k[g[	[a[]dV[\TUW_	W	V]�
#YZTXiUcn	TdVWZ	j][oY``T	j[Va[]T	jY])

`[UTXT	 oYXY`[[a]TeU[	 `Z][WZi	 UT	 [`U[\Y
[alYj]WU_Z[n	j][oYVd]c	j[Va[]T�	\kXvhT)
vlYn	`XYVdvlWY	[`U[\UcY	qZTjc	+]W`�	�.�
�	qZTj�	�UTXWe	]Ta[Zc	s	qZ[	^YZ[VWhY`)

kWn	j][oY``	[j]YVYXYUW_	UT\ck[\�	[a_eTU)
U[`ZYn	W	eUTUWn�	UY[ab[VW^cb	VX_	\cj[X)
UYUW_	ZYb	\WV[\	]Ta[Z�	k[Z[]cY	[`dlY`Z\)
X_YZ	[]gTUWeToW_�
$YXiv	TdVWZT	TUTXWeT	]Ta[Zc	\	[]gTUW)

eToWW	 `	 Z[hkW	 e]YUW_	 j[Va[]T	 jY]`[UTXT
adVYZ	 [oYUkT	 [j]YVYXYUW_	 `[`ZT\T	 ]Ta[Z	 \
[]gTUWeToWW�	 Z]YadvlWb	 ]TeXWhU[g[	 d][\)
U_	eUTUWn�	UT\ck[\	W	`j[`[aU[`ZYn�	k[Z[)
]cY	 _\X_vZ`_	 [`U[\[n	 VX_	p[]^W][\TUW_
V[XfU[`ZUcb	 WU`Z]dkoWn	 W	 k\TXWpWkToW)
[UUcb	Z]Ya[\TUWn�
	 �XYV[\TZYXiU[�	 []gTUWeToW_	 V[XfUT

W^YZi	[jW`TUWY	]TeXWhUcb	\WV[\	]Ta[Z�	UY)
[ab[VW^cb	 VX_	 V[`ZWfYUW_	 `\[Wb	 oYXYn�
�dVWZ[]	 V[XfYU	 d`ZTU[\WZi�	 kTkWY	 \WVc
]Ta[Z	We^YUWXW`i	WXW	W`hYeXW	\	]YedXiZTZY
\UYV]YUW_	U[\cb	ZYbU[X[gWn�	̂ YZ[VWk�	j][)
oY``[\	WXW	[a[]dV[\TUW_�	kTkWY	j[_\WXW`iS	�WU_\Yo	��	#��	�����
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��'"�m�	�Z]dkZd]T	TdVWZT	j][oYVd]c	j[Va[]T	jY]`[UTXT

U[\cY	\WVc	]Ta[Z�	Z]YadvlWY	̀ \[Yg[	W`j[X)
UYUW_	]Ta[ZUWkT^W	[]gTUWeToWW�
�dVWZ	[]gTUWeToWW	TUTXWeT	]Ta[Zc	\	[ZY)

hY`Z\YUU[n	 j]TkZWkY	^[fU[	 j[`Z][WZi	 UT
[`U[\Y	 TUTXWeT	 V[XfU[`ZUcb	 WU`Z]dkoWn�
j[`k[Xikd	 [UW	 [Z]TfTvZ	 qZTjc	 TUTXWeT	 W
p[]^W][\TUW_	ZYbU[X[gWhY`k[g[	W	pdUkoW)
[UTXiU[g[	]TeVYXYUW_	Z]dVT�	T	ZTkfY	UT	[`)
U[\Y	[ZhYZ[\	W	jXTU[\	b[e_n`Z\YUU[n	VY_)
ZYXiU[`ZW�
�[)jY]\cb�	 `XYVdYZ	 d`ZTU[\WZi�	 j][\[)

VWX`_	XW	TUTXWe	[]gTUWeToW[UU[n	`Z]dkZd)
]c�	 ZYbU[X[gWhY`k[g[	 W	pdUkoW[UTXiU[g[
]TeVYXYUW_	Z]dVT�	�`ZTU[\WZi	VTUUcn	pTkZ
^[fU[	j[	UTXWhWv	V[kd^YUZ[\	`	[jW`TUW)
Y^	 j[eWoWn	 +]Ta[hWb	 ^Y`Z.�	 j][pY``W[)
g]T^^�	 kT]Z	 pdUkoW[UTXiU[g[	 ]TeVYXYUW_
Z]dVT�	V[XfU[`ZUcb	WU`Z]dkoWn�	[p[]^XYU)
U[n	 []gTUWeToW[UU[n	 `Z]dkZd]c	W	 V]�	 V[)
kd^YUZ[\�
�[)\Z[]cb�	̀ XYVdYZ	\c_\WZi�	j][\[VWXW`i

XW	\	]T``^TZ]W\TY^cn	jY]W[V	̂ Y][j]W_ZW_�
`\_eTUUcY	`	[a[gTlYUWY^	]Ta[Zc	+W`j[Xi)
e[\TUWY	`\[a[VUcb	g]TpWk[\	]Ta[Zc�	`T^[)
k[UZ][X_�	[adhYUW_	U[\c^	j]WY^T^	W	^Y)
Z[VT^	]Ta[Zc	W	 Z�V�.�	 YY	 dk]djUYUWY^	 +`[)
\^YlYUWY	j][pY``Wn�	d\YXWhYUWY	k]dgT	[a_)
eTUU[`ZYn	 W	 V]�.y	 \UYV]YUWY^	 `ZTUVT]Z[\
kThY`Z\T	 WXW	 ]Ta[Zc	 j[	 ]YWUfWUW]WUgd
aWeUY`)j][oY``[\�	UTj]T\XYUUcY	UT	`[\Y])
mYU`Z\[\TUWY	 `Z]dkZd]W][\TUW_	 ]Ta[Zc�
�TZY^	 `XYVdYZ	 [j]YVYXWZi�	 kTk	 qZW	 ^Y][)
j]W_ZW_	j[\XW_XW	UT	`[VY]fTUWY	]Ta[Zc	\
[]gTUWeToWW	W�	`XYV[\TZYXiU[�	UT	k\TXWpW)
kToW[UUcY	Z]Ya[\TUW_	k	jY]`[UTXd�

�)Z]YZiWb�	 UdfU[	 [j]YVYXWZi	 VTZd	 j][)
\YVYUW_	TUTXWeT	]Ta[Zc�	hZ[	^[fU[	`VYXTZi
j[	 VTZT^	 dZ\Y]fVYUW_	 V[XfU[`ZUcb	 WU`Z)
]dkoWn�	 �T`Z[	 TdVWZ[]	 d`ZTUT\XW\TYZ�	 hZ[
V[XfU[`ZUcY	WU`Z]dkoWW	UY	jY]Y`^TZ]W\T)
XW`i	\	[]gTUWeToWW	a[XYY	�	XYZ�	�Z[	`\WVY)
ZYXi`Z\dYZ	 [a	 d`ZT]Y\mWb	 VTUUcb	 [	 `[VY])
fTUWW	]Ta[Zc�	�TkWY	VTUUcY	UY	^[gdZ	acZi
W`j[Xie[\TUc	VX_	[j]YVYXYUW_	Z]Ya[\TUWn
k	kTUVWVTZT^	UT	\TkTUZUcY	V[XfU[`ZW�	j[)
`k[Xikd	 [UW	 `dlY`Z\YUU[	 `UWe_Z	 kThY`Z\[
j[Va[]T�
�)hYZ\Y]Zcb�	 V[XfU[`ZUcY	 WU`Z]dkoWW

V[XfUc	 acZi	 V[j[XUYUc	 j[V][aUc^	 [jW)
`TUWY^	]Ta[Zc�	�	̀ WXd	Z[g[	hZ[	\	[ZYhY`Z\YU)
U[n	j]TkZWkY	j]WU_ZT	`ZTUVT]ZWeW][\TUUT_
p[]^T	V[XfU[`ZU[n	WU`Z]dkoWW�	VYZTXiU[Y
[jW`TUWY	]Ta[Zc�	`[`Z[_lYn	We	`[\[kdjU[)
`ZW	eTVTUWn�	Z]dV[Y^k[`ZW	Wb	\cj[XUYUW_�
bT]TkZY]T	]Ta[Zc�	UTXWhW_	g]djj[\cb	\eTW)
^[VYn`Z\Wn	 W	 Z�V�	 UY[ab[VW^[	 [p[]^X_Zi
[ZVYXiU[�	�`XW	 \	 []gTUWeToWW	[Z`dZ`Z\dvZ
j[V][aUcY	[jW`TUW_	]Ta[Zc�	Z[	^[fU[	g[)
\[]WZi	[a	[awYkZW\U[^	UTXWhWW	]YeY]\[\	\
[]gTUWeToWW	Z]dVT	W	UYV[`ZTZ[hU[	\c`[k[^
d][\UY	 []gTUWeToWW	 j[Va[]T	 jY]`[UTXT�
j[`k[Xikd	j][\YVYUWY	TUTXWeT	]Ta[Z	_\X_)
YZ`_	 [`U[\[n	 VX_	 jXTUW][\TUW_	 j[Va[]T
jY]`[UTXT	W	d`ZTU[\XYUW_	Z]Ya[\TUWn	k	kTU)
VWVTZT^	UT	k[Uk]YZUcY	V[XfU[`ZW�
�XTUW][\TUWY	j[Va[]T	jY]`[UTXT	\kXv)

hTYZ	]YmYUWY	\[j][`[\�	`\_eTUUcb	`	[j]Y)
VYXYUWY^	 hW`XT	 \TkTUZUcb	 V[XfU[`ZYn	 \
[]gTUWeToWW�	Z]YadvlWb	eTj[XUYUW_	\	jXT)
UW]dY^[^	 jY]W[VY�	 j[qZ[^d	 TdVWZ	 V[XfYU

�	
�
��	
�)��-
������
�����������
�
�
�



�1��������	�
��	��
���	���������	�	��
��������	�����	� �

�	
�
��	
�)��-
������
�����������
�
�
�

j]Y`XYV[\TZi	oYXi	[oYUkW	VYn`Z\Wn	[]gTUW)
eToWW	 j[	 d`ZTU[\XYUWv	 [awYkZW\U[	 UY[a)
b[VW^[n	j[Z]YaU[`ZW	 \	 jY]`[UTXY	UT	 jXT)
UW]dY^cn	jY]W[V�
�edhYUWY	VTUUcb	TUTXWeT	]Ta[Zc	\	[]gT)

UWeToWW	V[XfU[	acZi	V[j[XUYU[	TUTXWe[^
jXTU[\	 []gTUWeToW[UU[)ZYbUWhY`k[g[	 ]Te)
\WZW_�	[ZhYZ[\	j[	Z]dVd	W	V]dgWb	V[kd^YU)
Z[\�	`[VY]fTlWb	WUp[]^ToWv	[	hW`XYUU[)
`ZW	jY]`[UTXT	VX_	[`dlY`Z\XYUW_	Z]YadY^[g[
[awY^T	]Ta[Z�	T	ZTkfY	VTUUcb	[	\[e^[fU[^
`[k]TlYUWW	 hW`XYUU[`ZW	 j]W	 \UYV]YUWW
]TeXWhU[g[	][VT	[]gTUWeToW[UU[)ZYbUWhY`)
kWb	̂ Y][j]W_ZWn�	�dVWZ[]d	̀ XYVdYZ	j][TUT)
XWeW][\TZi	jXTU	j[Va[]T	jY]`[UTXT�	T	j]W
Yg[	[Z`dZ`Z\WW	s	[ZhYZc	[	hW`XYUU[`ZW	jY])
`[UTXT	\	[]gTUWeToWW�	T	ZTkfY	TVYk\TZU[`Zi
j]W^YU_Y^cb	^YZ[V[\	]T`hYZT	hW`XYUU[`ZW
\	[]gTUWeToWW	`	dhYZ[^	[Z]T`XY\[n	`jYoW)
pWkW�	`ZTVWW	fWeUYUU[g[	oWkXT	W	V]�	pTk)
Z[][\�	�Tj]W^Y]�	hT`Z[	V[jd`kTY^T_	[mWa)
kT	eTkXvhTYZ`_	\	Z[^�	hZ[	VX_	]T`hYZT	Z]Y)
adY^[n	 hW`XYUU[`ZW	 aY]dZ`_	 VTUUcY	 j][)
mX[g[	jY]W[VT	[	pTkZWhY`k[n	hW`XYUU[`ZW
W	k[]]YkZW]dvZ`_	`	dhYZ[^	jXTU[\	[]gTUW)
eToWW�	�]W	 qZ[^	 UY	 dhWZc\TYZ`_	 Z]dV[Y^)
k[`Zi	j][We\[V`Z\YUU[n	j][g]T^^c�	U[]^c
[a`XdfW\TUW_	W	V]dgWY	`jYoWpWhY`kWY	VTU)
UcY	[	]Ta[ZY	[]gTUWeToWW�
�dVWZ	kThY`Z\T	Z]Ya[\TUWn	k	UTa[]d	jY])

`[UTXT	j]YVj[XTgTYZ	`XYVdvlWY	VYn`Z\W_�
��	�XYVdYZ	 d`ZTU[\WZi	UTXWhWY	j][pY`)

`W[g]T^^�	[jW`TUW_	j[eWoWW	WXW	WUcb	V[)
kd^YUZ[\�	̀ [VY]fTlWb	[jW`TUWY	Z]Ya[\TUWn
k	V[XfU[`Z_^�	j[	k[Z[]c^	[]gTUWe[\TU	j[V)
a[]	jY]`[UTXT�
��	�][\Y`ZW	[oYUkd	kThY`Z\T	Z]Ya[\TUWn�

j]YVw_\X_Y^cb	k	kTUVWVTZT^	VX_	\cj[XUY)
UW_	eTVTh	UT	k[Uk]YZU[^	]Ta[hY^	̂ Y`ZY�	Z�Y�
Wb	`[[Z\YZ`Z\W_	pTkZWhY`k[n	]Ta[ZY�	k[Z[)
]dv	adVYZ	\cj[XU_Zi	`[Z]dVUWk	\	`X[fW\)
mWb`_	[]gTUWeToW[UU[)ZYbUWhY`kWb	d`X[\W)
_b	Z]dVT�
�]Ya[\TUW_	V[XfUc	\kXvhTZi	[jW`TUWY

`XYVdvlWb	[`U[\Ucb	j][pY``W[UTXiU[	\Tf)
Ucb	kThY`Z\	+���.�
s	j][pY``W[UTXiUcY	+UTj]W^Y]�	eUTUWY

[`U[\	adbdhYZT�	d^YUWY	TUTXWeW][\TZi	aWe)
UY`)jXTU	W	Z�V�.y
s	j`Wb[X[gWhY`kWY	+d^YUWY	\Y`ZW	VYX[)

\cY	 jY]Yg[\[]c�	 j]T\WXiU[	 [oYUW\TZi	 UT)
^Y]YUW_	kXWYUZ[\�	d^YUWY	k[[]VWUW][\TZi

`\[Y	j[\YVYUWY	\	`[[Z\YZ`Z\WW	`	j[\YVYUW)
Y^	kXWYUZT���.y
s	j`Wb[pWeW[X[gWhY`kWY	 +`k[][`Zi	 ]Y)

TkoWW�	d^YUWY	`[`]YV[Z[hWZi`_���.y
s	 `[oW[X[gWhY`kWY	 +k[^^dUWkTaYXi)

U[`Zi�	TkZW\UT_	fWeUYUUT_	j[eWoW_�	Z\[])
hY`k[Y	[ZU[mYUWY	k	Z]dVd���.y
s	̂ [ZW\ToW[UUcY	+j]YV]T`j[X[fYUU[`Zi

VYn`Z\[\TZi	 ZY^	 WXW	 WUc^	 [a]Te[^	 \	 ]Te)
XWhUcb	`WZdToW_b�	[]WYUZToW_	UT	`[VY]fT)
UWY	Z]dVT�	`Z]Y^XYUWY	j[\cmTZi	k\TXWpW)
kToWv���.y
s	XWhU[`ZUcY	+j[]_V[hU[`Zi�	Z]dV[Xv)

aWY	W	V]�.y
s	 [alY[]gTUWeToW[UUcY	 +[ad`X[\XYU)

UcY	^W``WYn	pW]^c�	 YY	 W^WVfY^�	 k[]j[)
]TZW\Uc^W	j]T\WXT^W	W	`ZTUVT]ZT^W	j[\Y)
VYUW_.�
�`U[\Uc^W	k]WZY]W_^W	[oYUkW	kThY`Z\T

���	_\X_YZ`_	Wb	[awYkZW\U[`Zi	W	k[XWhY)
`Z\[�
�awYkZW\U[`Zi	^[fU[	[oYUWZi	UT	[`U[)

\Y	UTaXvVYUW_	eT	pTkZWhY`k[n	]Ta[Z[n	`[)
Z]dVUWkT	\	V[XfU[`ZW�	�jZW^TXiU[Y	k[XW)
hY`Z\[	 j][pY``W[UTXiU[	 \TfUcb	 kThY`Z\
V[XfU[	acZi	UY\YXWk[	s	/s���	�Z[	j[e\[)
XWZ	 `[`]YV[Z[hWZi`_	 UT	 `T^cb	 \TfUcb	 bT)
]TkZY]W`ZWkTb	 ]Ta[ZUWkT	 W	 dj][`ZWZ	 j][)
oYVd]d	[Za[]T�
�	qZTj��
$������8����#!�'��� ��[`U[\TU

UT	[oYUkY	\ca]TUU[g[	k[UoYjZdTXiU[g[	j[V)
b[VT	k	UTa[]d�	`Z]TZYgWW	j[W`kT�	W`Z[hUW)
k[\	W	^YZ[V[\	j]W\XYhYUW_	kTUVWVTZ[\�	Wb
oYXY`[[a]TeU[`ZW	VX_	[ZVYXiUcb	kTZYg[]Wn
jY]`[UTXT	W	[]gTUWeToWW	\	oYX[^�
�dVWZ[]	V[XfYU	d`ZTU[\WZi�	kTk[n	k[U)

oYjZdTXiUcn	j[Vb[V	j[X[fYU	\	[`U[\d	UT)
a[]T	 jY]`[UTXT�	 
TeXWhTvZ	 Z]W	 [`U[\Ucb
j[Vb[VT�	 Wb	 `]T\UWZYXiUT_	 bT]TkZY]W`ZWkT
VTUT	\	ZTaXWoY�
�ca[]	k[UoYjZdTXiU[g[	j[Vb[VT	k	j[V)

a[]d	jY]`[UTXT	V[XfYU	eT\W`YZi	[Z	`Z]TZY)
gWW	 j[XWZWkW	 dj]T\XYUW_	 jY]`[UTX[^	 \
[]gTUWeToWW�	j[qZ[^d	TdVWZ[]d	\TfU[	d`ZT)
U[\WZi	d][\YUi	Wb	\eTW^U[g[	`[[Z\YZ`Z\W_�
�Tj]W^Y]�	[]gTUWeToW_	]YTXWedYZ	̀ Z]TZYgWv
VWUT^WhY`k[g[	][`ZT�	�	kThY`Z\Y	[VU[g[	We
[`U[\Ucb	j[XWZWhY`kWb	UTj]T\XYUWn	\	dj)
]T\XYUWW	jY]`[UTX[^	\ca]TU	TkZW\Ucn	UT)
a[]	^[X[Vcb�	 WUWoWTZW\Ucb	 `[Z]dVUWk[\�
j[e\[X_vlWb	 ]Te\W\TZi	 aWeUY`	 W	 ac`Z][
TVTjZW][\TZi`_	k	We^YUYUW_^	]cUkT�	�`XW
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j]W	qZWb	d`X[\W_b	j[Va[]	jY]`[UTXT	adVYZ
j[XU[`Ziv	[]WYUZW][\TU	UT	UTa[]	\c`[k[)
k\TXWpWoW][\TUU[g[	 jY]`[UTXT�	 d	 []gTUW)
eToWW	 \[eUWkUdZ	 j][aXY^c�	 `\_eTUUcY	 `
\c`[kW^W	eTZ]TZT^W	j[	dVY]fTUWv	`jYoWT)
XW`Z[\	 +[awYkZW\U[	 ]T`ZdlT_	pW]^T	 [g]T)
UWhYUT	\	pWUTU`[\cb	]Y`d]`Tb.�	�][^Y	Z[g[�
\c`[k[k\TXWpWoW][\TUUcY	 ]Ta[ZUWkW	s
qZ[	XvVW�	W^YvlWY	\c`[kWn	d][\YUi	[a]T)
e[\TUW_	 W	 eUThWZYXiUcn	 `ZTf	 ]Ta[Zc�	 UT
j[XdhYUWY	k[Z[]cb	Z]YadYZ`_	\]Y^_�	`XYV[)
\TZYXiU[�	 qZ[	 XvVW	 `]YVUYg[	 \[e]T`ZT�	 hZ[
j][ZW\[]YhWZ	j[XWZWhY`k[n	eTVThY�
�T	[`U[\Y	\ca]TUU[n	k[UoYjoWW	UTa[)

]T	 `XYVdYZ	 [oYUWZi	 `Z]TZYgWv	 j[W`kT�	 W`)
Z[hUWk[\	W	^YZ[V[\	UTa[]T�
�oYUkT	 `Z]TZYgWW	 j[W`kT	 +\UYmUWn

W{WXW	\UdZ]YUUWn	j[Va[].	j]YVj[XTgTYZ	[j)
]YVYXYUWY	YY	`[[Z\YZ`Z\W_	`Z]TZYgWW	W	j[)
XWZWkY	dj]T\XYUW_	jY]`[UTX[^�	�`U[\Uc^
k]WZY]WY^	[oYUkW	adVYZ	YY	]ToW[UTXiU[`Zi
\	k[Uk]YZUcb	d`X[\W_b	VY_ZYXiU[`ZW	[]gT)
UWeToWW�
�Tj]W^Y]�	 Y`XW	 []gTUWeToW_	 \ca]TXT

`Z]TZYgWv	j]WacXiU[`ZW	W	`[b]TUYUW_	`[)
oWTXiU[n	 `ZTaWXiU[`ZW	 \	 k[XXYkZW\Y�	 T	 \
j[XWZWkY	 dj]T\XYUW_	 jY]`[UTX[^	 j]W[]W)
ZYZUc^W	UTj]T\XYUW_^W	_\X_vZ`_	]Te\WZWY
jY]`[UTXT	 W	 Yg[	 \UdZ]YUUYY	 j][V\WfYUWY�
Z[	 UTWa[XYY	 oYXY`[[a]TeUc^W	 VYn`Z\W_^W
\	[ZU[mYUWW	j[Va[]T	jY]`[UTXT	adVdZ	VYn)
`Z\W_�	[]WYUZW][\TUUcY	UT	\UdZ]YUUWn	j[V)
a[]�	 �Z[�	 \[)jY]\cb�	 j[e\[XWZ	 `[b]TUWZi
`[oWTXiUdv	 `ZTaWXiU[`Zi	 \	 k[XXYkZW\Y	 W�
\[)\Z[]cb�	 `\Y`ZW	]T`b[Vc	UT	j[Va[]	jY])
`[UTXT	k	^WUW^d^d�	hZ[	`[[Z\YZ`Z\dYZ	`Z]T)
ZYgWW	j]WacXiU[`ZW�

#]dg[n	 j]W^Y]�	 Y`XW	 []gTUWeToW_	 []W)
YUZW][\TUT	UT	ac`Z]cn	][`Z	+`Z]TZYgW_	VW)
UT^WhY`k[g[	 ][`ZT.�	 Yn	 UY[ab[VW^c	 \c`[)
k[k\TXWpWoW][\TUUcY	 `jYoWTXW`Zc	 VX_
]YmYUW_	 j][We\[V`Z\YUUcb	 eTZ]TZ�	 Z[	 [UT
^[fYZ	 `p[]^W][\TZi	 a[XimWn	 avVfYZ	 UT
j[W`k	W	j[Va[]	jY]`[UTXT	W	`UWeWZi	eTZ]T)
Zc	UT	 [adhYUWY	 W	 ]Te\WZWY�	�]W	 qZ[^	W`)
Z[hUWkT^W	 j]W\XYhYUW_	 jY]`[UTXT	 adVdZ
j[`]YVUWhY`kWY	pW]^c	j[	j[Va[]d	jY]`[)
UTXT	+]Yk]dZWUg[\cY	TgYUZ`Z\T.�	j][pY``W)
[UTXiUcY	T``[oWToWW	W	[awYVWUYUW_�
�XYVdvlWn	mTg	\	TdVWZY	UTa[]T	jY]`[)

UTXT	j]YVj[XTgTYZ	[oYUkd	W`Z[hUWk[\	W	^Y)
Z[V[\	UTa[]T	j[	k]WZY]W_^�
s	\[e^[fU[`Zi	TXiZY]UTZW\U[g[	\ca[]Ty
s	 \]Y^_�	 eTZ]ThW\TY^[Y	 UT	 j[W`k	 kTU)

VWVTZ[\y
s	`Z[W^[`Zi	UTa[]T	VX_	[]gTUWeToWW�
�][^Y	Z[g[�	`XYVdYZ	dhY`Zi	`[[Z\YZ`Z\WY

^YZ[V[\	UTa[]T	\ca]TUU[^d	W`Z[hUWkd	UT)
a[]T	VX_	k[Uk]YZU[n	kTZYg[]WW	]Ta[ZUWk[\�
�cj[XUYUWY	qZ[g[	d`X[\W_	j[e\[X_YZ	j[\c)
`WZi	 qppYkZW\U[`Zi	 j[Va[]T	 jY]`[UTXT�
�Tj]W^Y]�	 k]djU[n	pW]^Y	 `][hU[	 UdfYU
gXT\Ucn	adbgTXZY]�	W^YvlWn	[jcZ	]Ta[Zc
UY	^YUYY	j_ZW	XYZ�	�]YfVY	hY^	\ca]TZi	^Y)
Z[V	UTa[]T	gXT\U[g[	adbgTXZY]T�	UdfU[	d`)
ZTU[\WZi	W`Z[hUWkW�	gVY	^[gdZ	]Ta[ZTZi	ZT)
kWY	`jYoWTXW`Zc�	�`XW	\UdZ]W	[]gTUWeToWW
UYZ	j[Vb[V_lYg[	]Ta[ZUWkT�	Z[	j[ZYUoWTXi)
Uc^W	W`Z[hUWkT^W	UTa[]T	 _\X_vZ`_	pW])
^c)k[Ukd]YUZc�	�[gVT	 UTWa[XYY	 oYXY`[[a)
]TeUc^	^YZ[V[^	UTa[]T	adVYZ	XWhUT_	aY`Y)
VT	 `[	 `jYoWTXW`ZT^W	 W	 [aYlTUWY	 W^	 Xdh)
mWb	 d`X[\Wn	]Ta[Zc	 +a[XYY	 \c`[k[n	 eT]T)
a[ZU[n	 jXTZc�	 jTkYZT	 `[oWTXiUcb	 d`Xdg	 W

I[UoYjZdTXiUcY	j[Vb[Vc
k	UTa[]d	jY]`[UTXT �]YW^dlY`Z\T �YV[`ZTZkW

�]WYUZToW_	UT	\c`[k[k\TXWpWoW)
][\TUUcn	jY]`[UTX

�c`[k[Y	kThY`Z\[	\cj[XUYUW_
]Ta[Z�	qk[U[^W_	UT	[adhYUWW

�c`[kT_	`Z[W^[`Zi	UTa[]T	+\c`[)
kT_	eT]jXTZT.�	UY\c`[k[Y	V[\Y]WY	k
]Ta[ZUWkd�	XYgk[	^YU_vlY^d	^Y`Z[
]Ta[Zc�	dbdVmYUWY	[ZU[mYUWn	`
k[Ukd]YUZT^W	WXW	jT]ZUY]T^W

�]WYUZToW_	UT	^[X[Vcb	`jYoWT)
XW`Z[\	\	XWoY	\cjd`kUWk[\	j][)
pWXiUcb	\c`mWb	W	`]YVUWb	`jY)
oWTXiUcb	dhYaUcb	eT\YVYUWn

�Y\c`[kT_	`Z[W^[`Zi	UTa[]T�	\[e)
^[fU[`Zi	`jYoWTXWeW][\TUU[n
j[Vg[Z[\kW	\	jY]W[V	j]TkZWkW	W
ac`Z]T_	TVTjZToW_

�Z`dZ`Z\WY	j]TkZWhY`k[g[	[jcZT	d
^[X[Vcb	`jYoWTXW`Z[\

�]WYUZToW_	UT	aYe]Ta[ZUcb �c`[kT_	V[`ZdjU[`Zi	VTUU[g[	`Yg)
^YUZT	]cUkT	Z]dVT	\	a[XimWU`Z\Y
]YgW[U[\	
[``WW�	UY\c`[kT_	`Z[W)
^[`Zi	UTa[]T

�c`[kT_	`Z[W^[`Zi	[adhYUW_�	jY]Y)
j[Vg[Z[\kW	kTUVWVTZ[\�	VXWZYXiUT_
TVTjZToW_	k	]Ta[ZY

�TaXWoT
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Z�V�.�	\[e^[fU[	[a]TlYUWY	\	]Yk]dZWUg[\[Y
TgYUZ`Z\[	WXW	j[^YlYUWY	[aw_\XYUW_	[	\T)
kTU`WW	UT	`jYoWTXWeW][\TUU[^	`TnZY�
%�	�T	 `XYVdvlY^	qZTjY	j[Va[]T	jY]`[)

UTXT	 `XYVdYZ	 [`dlY`Z\WZi	 �$���� ��8���
w�7!�,�x�#!�'��� ��	k[Z[]cn	\kXvhTYZ	[oYUkd
^YZ[VWk	W	WU`Z]d^YUZ[\	[Za[]T�	�ppYkZW\)
U[`Zi	W	UTVYfU[`Zi	[Za[]T	`\_eTUc	`	j[`)
XYV[\TZYXiUc^	j][\YVYUWY^	j][\Y]kW	VYX[)
\cb	W	XWhU[`ZUcb	kThY`Z\	kTUVWVTZT�	[`U[)
\TUU[n	UT	\eTW^[V[j[XU_vlWb	^YZ[VTb	Wb
\c_\XYUW_	W	W`Z[hUWkTb	WUp[]^ToWW�	�XY)
V[\TZYXiU[�	 \	 []gTUWeToWW	 V[XfUc	 acZi
p[]^TXiU[	 eTk]YjXYUc	 ^YZ[VWkW	 [Za[]T
[ZVYXiUcb	kTZYg[]Wn	]Ta[ZUWk[\	\	\WVY	jY)
]YhU_	WU`Z]d^YUZ[\	[Za[]T	W	j[`XYV[\TZYXi)
U[`ZW	Wb	j]W^YUYUW_�
�Tj]W^Y]�	 VX_	 [Za[]T	 `jYoWTXW`Z[\	 \

aTUkY	W`j[XiedvZ	j_Zi	[`U[\Ucb	WU`Z]d^YU)
Z[\	 j][\Y]kW	 j]YZYUVYUZ[\	 UT	 \TkTUZUdv
V[XfU[`Zi	\	dkTeTUU[n	j[`XYV[\TZYXiU[`ZW�
�.	TUTXWe	TUkYZUcb	VTUUcby
�.	UT\YVYUWY	 `j]T\[k	d	j]YfUYg[	]dk[)

\[VWZYX_	WXW	XWo�	b[][m[	eUTvlWb	j]YZYU)
VYUZTy
%.	ZY`Zcy
&.	W`jcZTUW_	+j][\Y]kT	UT\ck[\.y
�.	`[aY`YV[\TUWY�
�dVWZ	 ^YZ[V[\	 [Za[]T	 jY]`[UTXT� [`U[)

\TU	UT	[j]YVYXYUWW	Wb	qppYkZW\U[`ZW	VX_
[ZVYXiUcb	 kTZYg[]Wn	 jY]`[UTXT�	 `	 Z[hkW
e]YUW_	 `[[ZUY`YUW_	 kThY`Z\T	 [ZaW]TY^cb
`[Z]dVUWk[\	 `	 \]Y^YUUc^W	 W	pWUTU`[\c)
^W	eTZ]TZT^W	UT	Wb	[Za[]�	�YZ[Vc	[Za[]T�
Wb	V[`Z[WU`Z\T	W	UYV[`ZTZkW	mW][k[	W``XY)
V[\TUc	\	]Ta[ZTb	��	��	#d]Tk[\[n�	��	�� �[)
^W``T][\[n�	��	��	�]cX[\T�	,�	��	�]dmWU)
`k[g[�	��	��	(YkmUW	W	V]�	T\Z[][\�	�[Xi)
mWU`Z\[	We	UWb	j]W\[V_Z	p[]^dXd	]T`hYZT
k[qppWoWYUZT	 [Za[]T�	 bT]TkZY]WedvlYg[
Yg[	qppYkZW\U[`Zi�
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#X_	]TeUcb	j][pY``Wn	 \YXWhWUT	k[qp)
pWoWYUZT	 [Za[]T	 ]TeXWhUT�	 �`XW	 k[qppW)
oWYUZ	[Za[]T	aXWe[k	k	�{��	j][oY``	[Za[]T
ac`Z]	W	j][`Z�	U[	UYZ	TXiZY]UTZW\c	\ca[)
]T�	�]W	k[qppWoWYUZY	�{�	j][oY``	[Za[]T

^[fYZ	 `ZTZi	 UYj][`Zc^�	 \\WVd	 a[Xim[g[
k[XWhY`Z\T	fYXTvlWb�	T	d	[]gTUWeToWW	j[)
_\X_YZ`_	 ]Tea[]hW\[`Zi	 j[	 [ZU[mYUWv	 k
kTUVWVTZT^�
�	 ]T^kTb	 TdVWZT	 [Za[]T	 jY]`[UTXT	 `XY)

VdYZ	 [a]TZWZi	 \UW^TUWY	 UT	p[]^dXW][\kd
j]WhWU	[ZkTeT	\	]Ta[ZY	kTUVWVTZT^�	UY	j][)
mYVmW^	 [Za[]�	 �`[a[Y	 \UW^TUWY	 `XYVdYZ
dVYXWZi	[ZkTeT^�	UT]dmTvlW^	Z]dV[\[Y	eT)
k[U[VTZYXi`Z\[�	�Tj]W^Y]�	[ZkTe	\	j]YV[`)
ZT\XYUWW	]Ta[Zc	fYUlWUY�	W^YvlYn	VYZYn
V[mk[XiU[g[	 \[e]T`ZT	 WXW	 [ZkTe	 \	 ]Ta[ZY
WU\TXWVd�	�Z[	^[gdZ	acZi	[ZkTec	\	eT\W`W)
^[`ZW	 [Z	 j[XT�	 \[e]T`ZT�	 UToW[UTXiU[`ZW�
_eckT�	`[oWTXiU[g[	j][W`b[fVYUW_	W	Z�V�
&�	
�� ���#���� 9��'����1��: !��+���$�

����������0!��6�eT\Y]mTYZ	ZYbU[X[gWhY`kdv
oYj[hkd	[oYUkW	j][oYVd]c	j[Va[]T	jY]`[)
UTXT���U	_\X_YZ`_	[VU[n	We	p[]^	]Y\WeWW�
j[`k[Xikd	 UTj]T\XYU	 UT	 [j]YVYXYUWY	 j]T)
\WXiU[`ZW	eTj[XUYUW_	V[kd^YUZ[\	W	\c_\)
XYUWY	 `XdhTY\	 UT]dmYUW_	 Z]dV[\[g[	 eTk[)
U[VTZYXi`Z\T�
�]W	]Y\WeWW	 Z]dV[\cb	[ZU[mYUWn	 `XY)

VdYZ	\[`j[Xie[\TZi`_	̀ ZTZi_^W	�2�	�2�	�*�	1&�
/�	�]dV[\[g[	k[VYk`T	
-�
�	eTkXvhYUWY	TdVWZT	`XYVdYZ	VTZi	[oYU)

kd	 [alYn	 []gTUWeToWW	 j][oY``T	 j[Va[]T
jY]`[UTXT	j[	k]WZY]W_^�
��	 �][\YUi	 `[gXT`[\TUW_	 WUZY]Y`[\	 [`)

U[\Ucb	dhT`ZUWk[\	j][oY``T	j[Va[]T	jY])
`[UTXT�
��	�ThY`Z\[	j[Va[]T	jY]`[UTXT�
%�	�][\YUi	]Y`d]`U[g[	[aY`jYhYUW_	j][)

oY``T�
�oYUWZi	 d][\YUi	 `[gXT`[\TUW_	 WUZY]Y)

`[\	 `dawYkZ[\	 j[Va[]T	 jY]`[UTXT�	 k	 k[Z[)
]c^	[ZU[`_Z`_	\c`mYY	]dk[\[V`Z\[	[]gTUW)
eToWYn�	 XWUYnUcY	 ]dk[\[VWZYXW�	 `XdfaT
dj]T\XYUW_	 jY]`[UTX[^�	 kTUVWVTZc	 UT	 eT)
U_ZWY	V[XfU[`ZW�	k[XXYkZW\�	\	k[Z[][^	ad)
VYZ	 ]Ta[ZTZi	 j[ZYUoWTXiUcn	 `[Z]dVUWk�
j][p`[ve�	j]W\XYkTY^cY	k	[Za[]d	`Z[][U)
UWY	qk`jY]Zc�	g[`dVT]`Z\[�	V[\[XiU[	`X[f)
U[�	�Y[ab[VW^[	j][\Y`ZW	`jYoWTXiU[Y	 `[)
oW[X[gWhY`k[Y	W``XYV[\TUWY�	UTj]T\XYUU[Y
UT	\c_\XYUWY	WUZY]Y`[\	]TeXWhUcb	`dawYk)
Z[\	j[Va[]T�	j[`k[Xikd	\	kTfV[n	[]gTUWeT)
oWW	j]W[]WZYZ	WUZY]Y`[\	adVYZ	]TeXWhUc^�
T	eTZY^	W``XYV[\TZi	jdZW	W	`j[`[ac	`[gXT)
`[\TUW_	qZWb	WUZY]Y`[\�	�TWa[XYY	j][`Zc^
`j[`[a[^	̀ [gXT`[\TUW_	WUZY]Y`[\	\	eT]daYf)
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Ucb	k[^jTUW_b	_\X_YZ`_	eTj[XUYUWY	`jYoW)
TXiU[g[	 aXTUkT	 eT_\kW	 UT	 j[Va[]�	 \	 k[Z[)
][^	dkTec\TYZ`_	jY]YhYUi	Z]Ya[\TUWn	k	]T)
a[ZUWkd�	\cV\WgTY^cb	]TeXWhUc^W	`dawYk)
ZT^W	j[Va[]T�	�XdfaT	jY]`[UTXT	UT	[`U[\Y
qZ[n	 eT_\kW	p[]^W]dYZ	 `aTXTU`W][\TUUcn
jY]YhYUi	Z]Ya[\TUWn	k	kTUVWVTZd	W	\YVYZ	Yg[
j[W`k�
�	UT`Z[_lYY	\]Y^_	j][aXY^T	[oYUkW	kT)

hY`Z\T	UTa]TUUcb	]Ta[ZUWk[\	YlY	UY	j[Xd)
hWXT	 `\[Yg[	 ]YmYUW_�	 dhYUcY	 j]YVXTgTvZ
]TeXWhUcY	j[Vb[Vc	W	k]WZY]WW	Yg[	[oYUkW�
�Tk�	UTj]W^Y]�	VX_	[oYUkW	kThY`Z\T	UT)

a]TUUcb	 ]Ta[ZUWk[\	 +�U.	,�	 
�	�VYg[\	 W
�� ��	 �Wk[U[\T	 j]YVXTgTvZ	 W`j[Xie[\TZi
`XYVdvldv	p[]^dXd	r�dVWZ	W	k[UZ][XXWUg
jY]`[UTXT�	`�	��*t�

�� )! �� *� #� � � ��= + +

gVY	
k	s	d`]YVUYUUcn	j[kTeTZYXi	kThY`Z\T
\cj[XU_Y^[n	]Ta[Zc	UTa]TUUc^W	]Ta[ZUW)
kT^W�	uy	�]	s	j][oYUZ	U[\cb	]Ta[ZUWk[\�
j][V\WUd\mWb`_	j[	`XdfaY	\	ZYhYUWY	[VU[)
g[	g[VTy	�]	s	j][oYUZ	U[\cb	]Ta[ZUWk[\�
[`ZT\mWb`_	 ]Ta[ZTZi	 j[	 W`ZYhYUWW	 [VU[g[
g[VTy	�	s	[alYY	hW`X[	j[kTeTZYXYn�	dhWZc)
\TY^cb	j]W	]T`hYZY�
�	UTmYn	Z[hkW	e]YUW_	d���!�9�,�/!'���
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