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�MNOPQMRNS�N�TMUMV�SWX�VYQWZ�
VW��VMOSWPQ[�VY�S\ZQ]M�O^QN_Y`N�
VYZ�VNS�a`\SN`NOb�N�\VNUPW_Y`N
TW�SVW_MOPTM�TM^WT�Nc�aWZY�T�aWZd

�MQeM`�VYQWZ�VYOSMf^N�N�WRSYV�
VW�RMOeQNUNVVW��aQ\RW��WfY`M`W
eQN^Yc]�O`Y`�W�SYOOWT]g�QYOOPQM`Yg
T`YOPW`hRNT]X�TQMSMViN^jPNQYVd

��UkS�PW`b^W�VM�TNVN`N�SWX�VYQWZ
�WOPW^�N�+YeYZ��NS�TOMaZY�R]`�U\_Z�WV�
OUNPY`Nl�O_NPb�VYQWZ�OW�OTMPY�V\_VWd
�WaQWS]�QYcT`M^Y`N�aQ[cV]X�ORQWZd

��TO[^NX�QYc�WV�TWcQW_ZY`O[�TVWTbd
��eQN�`hRWX�_MOPW^WX�^Q\aWTMQPN
_NPb�WOPYTY`O[��NRW�WV�RMOOSMQPMV��%
	Wa�T`N`�T�VMaW�WOWRWX�aQ\ee]�^QWTbd

�YQWZWS��VNaN�VYcTYV�SWX�VYQWZ�
N�ZY_M�eQN�VMS]O`NS]g�eWPMQ[g
VM�NcSMV[`�OTWMX��WPmWTO^WX�TMQM�
N�eWPWS\�WV�_N`�N�WV�_NTkPd
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I	YQ\g��`WjnXV\oL�%
T�eQYcZVN^N��T�R\ZVN�
PY^�M_MZVMTVW�Tc]TYhP�`hZN�
N�TMQ[P��UPW�	Wa�T�VNg�eQNSMP�\UYOPbM��%
eWf`kP�NS�SNQ�N�VMSVWaW�OUYOPb[�
\^Y_MP��V�TMQV\h�TOMS�ZWQWa\�
UPWR�f`N�eW�VMX�VMeQMSMVVW�T�VWa\�
eWOP\e^N�OTWN�OWTMQfY`N�UMOPVW�
N�VY�U\_WM�VM�cYQN`NOb�SMOPW�
UPWR]�OTWRWZVW�N�R`YaWaWTMXVW
VM�cYR]TY`Nl�I	YQ\g��`WjnXV\L

.+/����������	��0	/��1-

�������+����

I�Y^�UYOPW�UNPYMfb�P]��MPgNX�+YTMPpL�%
OeQWON`N�O�MgNZmMX�SMV[d
I�OMaZY�%�eQNcVYhOb�%�O�VMcYeYS[PV]g�`MP�
WV�OWTMOPb�SW[�N�RQWV[d
�W�a`YTYS�[�cVYh�MaW�VYNc\OPb�
eQWcQMVbM�WV�OMMP�N�OTMP�
OS[aUYMP�TW`VMVbM��VMTcaWZ]�N�aQ\OPb�
OWTMPUN^�SWX�%��MPgNX�+YTMPd

�OMS�_NcVMVV]S�We]PWS��MPgNX�+YTMP
eNPYMP�SMV[�Nc�iMZQWPd
��S\ZQWOPbh�TMUVWX�MaW�WRWaQMP�
WV�OTM_NM�ON`]�ZYkPd
�NPYh�[�cYVWTW��MPgNX�+YTMP�
N�T]OfMaW�SVM�VM�ZYVWd
��cVYh��UPW�WV�%�T�RMOeQMZM`bVWOPb�RN`MP�
RMOOSMQPbM�MS\�O\_ZMVWLd
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I�VN�RMa\P�R]OPQMM�UM`VW^YLo�%
VYS�VYeWSNVYMP�^VNaY��WTY�
N�VMOkP�WVY�NcZY`M^Y
�MPgWaW�+YTMPY�S\ZQWOPb�O`WTYd

�PW�VM�SMPYqWQ]�eQNkS�
VM�Z`[�O^WQWPMUVWOPN�\eQk^N�
Y�WZVY�Nc�SVWaNg�Y^ONWS��%
VYS�Ng�eQMZWOPYTN`N�eQWQW^Nr

�W`b^W�	Wa\�R`YaWZYQMV�[�
UPW�eW^Y�Mik�SWa\�OPQMSNPbO[
TZY`bd�cYR]T�eQMeWV]�R]PN[�
N�ZMQ_\Ob�`Nfb�nPNg�[�PQYZNmNXd

.�����	2���	�3�4�
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�����
���

�WQPYVVWX�QWOO]ebh�NTQNPY
SW`NPT]�eWTPWQ[`�SWX�ZMZd
��O`WTYg�Ng�OS]O`�R]`��N`b�VMP�
PWaZY��eW�SW`WZWOPN�`MP�
[�VM�NO^Y`��T�UkS�PYXVY�O^Q]PYd

��eWTcQWO`M`d��\fWX�eWnPY
OPY`�eWVNSYPbl�RNR`MXO^NX�OPNg
ZWQW_M�eWS]O`WT�SNQO^Ng�
RWaYUM�^WeMX�cW`WP]gd�%
WV�OWP^YV�
WTMOPbh�N�
TMPWS�
MaW�PMe`WS�cMS`[�OWaQMPY�
N�nPW�\PTMQ_ZYMP�	Wad
��OPNgM�RNR`MXO^WS�%�VYf�NOPW^�
O\iMOPTWTYVN[�cY`Wa�
N�TQMS[�eWZPTMQZN`W�nPWd
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	Ma\P�TM^Yd��QWUVMX�aQYVNPY
SW`NPTYSN�O^QMe`kVV]X�Z\g�
WV�VM�NOUMc�N�VM�eWP\gr

PNgWS�RNR`MXO^NS�PMfNS�O`\g�
aWQPYVVWX�QWOO]ebh�NTQNPYd

��
���,�����
�

�MaYOV\iNX�PMQVWT]X�^\OP��%
TWP�ONSTW`�VYfMaW�VYQWZYd
�MWeY`NS�WV��[QW^��a\OP
N�TMUMV��^Y^�OYSY�eQNQWZYd

�aW�TWOe`YSMVN`�OYS�	Wa�
N�eWQ\UMVbM�ZY`��WXOMh�
UPWR]�VYQWZ�VM�NcVMSWa�
N�TSMOPM�OWRQY`NOb�MTQMN

T�e\OP]VM��\�aWQ]��WQNT�
TOM�T�e\Pb�WPeQYTN`NOb�_M`YVV]Xd
I
e`WPNPMOb��%�eQWcT\UY`�eQNc]T��%
TeMQkZ�^�cMS`M�WRMPWTYVVWXsLd

�NV\`W�SVW_MOPTW�TM^WT��%
^\OP�TOMg�WZYQNTYMP�OTMPWSr
��eQYTMZVWOPb�RNR`MXO^Ng�OPQWq
VYeWSNVYMP�VYS�WR�nPWSd

��t����
�����

��`NOPY`�OTWh�_NcVb�cY�OPQYVNmMX�OPQYVNm\�
TOeWSNVY`�OTWNg�eQMZ^WT�eQM^QYOV]M�`NmYr
��OW_Y`MVbh��T�MTQMXO^WS�SMOPMU^M�[�VM�R]`�
VM�TZ]gY`�MaW�cYeYg��VM�M`�MaW�g`MRY�
gWPb�N�R]`N�ZY`k^NM�eQMZ^N�WPP\ZY�
VW�SMV[�VM�^WOV\`NOb�MaW�eMQMO\Z]d
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�WXgMQj
qWQNS�N�uW`WSj�`MXgMS��N�	YRM`b
eWZYQN`N�SMOPMU^W�SVM�T�eW`VWS�SYOfPYRMd

�WV[`�[��aZM�VYUY`W�RMQ\P�SWN�^WQVN�
N�Z]gYVbM�SWk�OPY`W�SVWaW�eQWTWQVMXd
�i\PN`�O�VNS�PWaZY�WRiVWOPb�QWZOPTMVV]g�OT[cMX�
UPW�eW�SVM�QYOe`MO^Y`NOb�eQNU\Z`NTWX�T[cbh�
N�SMV[�OVYQ[ZN`N�eW�_NcVN�T�ZWQWa\�
cYTMiYT�UNOPWP\�\TY_MVN[�^�	Wa\d


PY`N�R`N_M�SVM�g\e]��RQNPjSN`]��RYQSNmT]�
aQ\OPb�T�a`YcYg�SMOPMU^WTWX�RNR`MXO^WX�ZMTNm]�
R`hZY�^\gVN�MTQMXO^WX��RMcc`WRV]M�OeWQ]�
SMOPV]g�mYZN^WT�S\ZQ]M�QYcaWTWQ]d
�g�TM`N^Y[�eQYTZY��UPW�OMQZMUVWOPbh�ZTN_MP�
Z`[�SMV[�WRWcVYUN`YOb�T]OfNS�eQMOPN_MSd

��VN^PW�nPN�U\TOPTY�cYSMVNPb�SVM�VM�OSW_MP��%
VN��YQN_��VN��bhj�WQ^�O�Ng�^WSqWQPWS�N�`W_bhd

(			(			(
																%���
�	��
"�	5� ������

 
��TMQh��eQW`MP[P�ZMO[PN`MPb[�
[�U\TOPT\h��OPW`MPb[�eQWRMa\P�
nQWcN[�QYcvMOP�OPW`R]�Nc�SMZN�
VW�eYS[Pb�R\ZMP�cTWV^WX��^Y^��Y`S\Zd

��VM�cYR\Z\P�eQYTV\^N�N�TV\^N
W��W`W^WOPM�PMg�^QWTYT]g�`MP�
^WaZY�VYQWZ�cYg`kR]TY`O[�T�S\^M�
N�TQMS[�VM�OWPQkP�PWP�OPQYfV]X�O`MZd


`Ma^Y�cYP[VMP�QYV]�eW`bO^NX��YRNV�
VW�TMPMQ�VM�QYcTMMP�PQ\eV]X�aYc�
N�VY�OMQZmYg�WO[ZMP�UkQVWX�Q[Rbh
WOPYT`MVV]X�TWXVWh�SMPYOPYcd
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�WP�T�UkS�R]`Y�eQWTNVVWOPb�TOMg�MTQMMT��%
cT\UY`W��^Y^�eQW^`[PbMl�P]�%�MTQMX�
N�VM�R]`W�VY�OTMPM�P[_M`MM�
UMS�eQNVYZ`M_VWOPb�^�VYmNN�OTWMXd

��
��	
,��������

�7A1w./��7.69.�%
eQMP^VWTMVb[�^YSVN�%
SMZV]M�^TYZQYP]�RQ\OUYP^Nd

�VN�VYSMQPTW�TeNOYV]
T�PQWe]�	MQ`NVYd

�Y�VNg�NSMVY�MTQMMT�
eWaNRfNg�
WP�cTMQOPT�VYmNcSYd

�]�gWZNS�eW��YS[PNd
�WZNS�eW��SMVYSd

�`YS[��YS[PN
eQN�eQMP^VWTMVNN
eWZVNSYMPO[
eW�OPTW`\�PM`Y�^�^WQM�
aW`WTVWaW�SWcaYd

�YSVN�VM�VMS]d
�SMVY�Tc]TYhPd
�]O`N�`MP[P
^��YPYOPQWqM�
^��W`W^WOP\

�7A1w./��7.69.�%
eQMP^VWTMVb[�^YSVN
RW`bh�O_NSYhP�OMQZmY�
VYeQ[aYhP�Z]gYVNM�
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VM�eWcTW`[hP�
WO\fNPb�O`kc]d

�QYaNUMO^Y[�
SWcYN^Y�	MQ`NVYd

�MUVWM��WQMr
�MUVY[�eYS[Pbd

��
�
����

�WX�aW`WO�TV\PQMVVNX�eWkPl
�����������MQ\OY`NSs
�YTNZY�aWQWZ��aWQWZ�
W`WSWVY�
WV�VY�gW`SYg�OPWNP�N�aWQV]g�O^`WVYg�
PQMS[�QM`NaN[SN�WV�RWaWPTWQNSd

�V�ONSTW`��MUVWOPNd�
PM^YMPO[�VYQWZ�
UPWR�eWSMOPNPb�_M`YVbM�T�
PMV\��`YUY�
N�TMQNP��UPW��WOeWZb�eQWUPkP�Ng�N�eWXSkP�
N�VYaQYZNP�eW^WMS�N�\ZYUMXd

�P�OMTMQY�MaW��O��N`W�VY�ha�%�T�
YSWP�
TOM�PQ\Z[PO[�N�cYiNiYhP�cMS`h�
VN^PW�NV\h�_NcVb�N�VM�eQNMS`MP�
`Nfb�P\��T�^WPWQWX�OUYOP`NT�TMOb�VYQWZd

�YS�`MPW�^Q\a`]X�aWZ��N�PW`b^W�f\P^N�cNS�
mTMP]�N�mNPQ\OWT]X�OYZ�VY�^YSV[g�
eQWeNPYVV]g�RNR`MXO^NSN�OPNgYSNd
�WX�aW`WO�TV\PQMVVNX�eWkPl
������������MQ\OY`NSs

���WOeWZY�eQWf\d��S\�O`YaYh�aNSV�
UPWR��WQWZ�eQWmTMPY`�P]O[UM`MPb[�
N�VM�R]`W�VY�VkS�TWXV]�WPSMPNVd
�WX�aW`WO�TV\PQMVVNX�eWkPl
�����������MQ\OY`NSs
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�MO^W`b^W�`MP��^Y^�W^WVUN`YOb�TWXVY��VW�aWQWZ�_N`�Mik�OWOPWj
[VNMS�VMZYTVMX�^YPYOPQWq]d


\NV]�\`Nm�N�ZWSWT��\aQhS]M�`NmY�_NPM`MX�N�ZY_M�WZM_ZY��
R]`N�eW^Q]P]� OMQ]S�mTMPWS� PWO^N�� ^YcY`WOb� R]��VYTOMaZY�eWOMj
`NTfMXO[�T�WR`N^M�N�a`YcYg�W^Q\_YhiMaW�SNQYd

�`]R^N�OPkQ`NOb�O�`Nm��O`WTVW�RYVVWX�a\R^WXd�+YeYg�VNiMP]�
N�SYgWQ^N�e`]`�eW�TWcZ\g\��WPeQYT`[[Ob�VY�VMRW��O`WTVW�cY�eWSWj
ibhd��Y_M�eQNTMPOPTN[�N�QMZ^NX�WRSMV�SVMVN[SN�R]`N�O�Wa`[Zj
^WX�N�WOPWQW_VWOPbhd

��nPWX�OMQWX�SYOOM�QMc^W�T]ZM`[`YOb�ZYSY��QYcSMQMVV]S�fYj
aWS�NZ\iY[�eW�\`NmYSd��QWgW_NM�Wa`[Z]TY`NOb��QYOOSYPQNTY[�Mk�
T� \eWQ�� N� eQWTW_Y`N� VMZW\SMVV]SN� Tca`[ZYSN�� PW� TWOgNiMVN[��
PW�WP^QWTMVVWaW�`hRWe]POPTY��O`WTVW�WR`W_^\�VMNcTMOPVW�WP^\ZY�
TWcVN^fMaW�NVWOPQYVVWaW�_\QVY`Yd

�YSY�R]`Y� OQMZVMaW�TWcQYOPYd��Y� aW`WTM�`YZVW� ONZM`Y�f`[ej
^Y��VYeWSNVYhiY[�ePNUbM�aVMcZW��^WVUN^�VWOY�R]`�OgTYUMV�\c^NS�
eQ[SW\aW`bV]S� eMVOVM�� OeQYTY� mMeWU^Y�� cYRQWfMVVY[� cY� \gWd� ��
Q\^M�ZYSY�ZMQ_Y`Y�cWVPjPQWOPb��VY�^WPWQ\h�O�ZWOPWNVOPTWS�N�`WTj
^WOPbh��WeNQY`YObd��WZ�S]f^WX�%�e`WPVW�cY_YPY�\c^Y[�`Y^WTY[�
O\SWU^Yd

�RiY[�^WSeWcNmN[�VYOPW`b^W�cQM`NiVY��UPW�VM�WOPYVWTNPb�VY�
VMX�Tca`[ZY�R]`W�VMTWcSW_VWd�

�YSY�%�ZMPO^NX�TQYU��N�QWZNPM`N�OPQMSN`NOb�`MUNPb�cYRW`MTj
fNg�ZMPMX�NSMVVW�\�VMk��NRW�\QWTMVb�Mk�eQWqMOONWVY`NcSY�R]`�
NcTMOPMV��N�O`\gN�W�PWS�QYOeQWOPQYVN`NOb�eW�TOMX�W^Q\aMd

�N`Y�WVY�T� PWS�_M��W`WPWTO^WS�QYXWVM�� T� WZVWS�Nc� \mM`MTj
fNg�T�TWXV\�ZWSM�VY�e[PWS�nPY_M�T�WZVW^WSVYPVWX�^TYQPNQM�OW�
OTWMX� OMOPQWX�� OPYQWX� ZMTWX�� VMZW\UNTfNSO[� TQYUWS� 
WVMU^WX��
N�UMP]QVYZmYPN`MPVNS�O]VWS���WZN^WS��^WPWQWaW�VYc]TY`Y�Z`[�
S\_O^WaW�eQMOPN_Y�SY`bUN^Y�VM�NVYUM��^Y^��YTNZWS��UMS�WV�R]`��
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VMOWSVMVVW�� eW`bikVd� �Wc[XOPTWS� N� TWOeNPYVNMS��WZN^Y� cYVNj
SY`YOb�
WVMU^Y��eW`VWOPbh�\ZWT`MPTWQkVVY[�ZWTMQNMS�S`YZfMX��
TeW`VM�\OeMfVWX�OMOPQ]d

+YR]`�eQMZOPYTNPb�VYf\�aMQWNVhd��VY��̂ WVMUVW�_M��NSM`Y�NS[�
N�WPUMOPTW��VW�TOM�W^Q\_YhiNM��Y�VMQMZ^W�N�ZWSYfVNM��TM`NUY`N�
Mk�SYZYS�uYRYf^MTNUd

�iM�ZW�QMTW`hmNN�WVY� cY^WVUN`Y�SMZNmNVO^NX�qY^\`bPMP� T�
WZVWS�Nc�\VNTMQONPMPWT��MQSYVNNd�
TWRWZVW�T`YZM`Y�VMSMm^NS�
N� YVa`NXO^NS� [c]^YSN�� VW� eQMZeWUNPY`Y� WRv[OV[PbO[� PW`b^W�
eWjYVa`NXO^N���MQW[PVW��cZMOb�O^YcY`YOb�TWXVY�O��MQSYVNMXd�

�]f`Y�cYS\_�WVY�cY�^W``Ma\��TQYUYjgNQ\QaYd��RY�R]`N�VMSWj
`WZ]��VYc]TY`N�ZQ\a�ZQ\aY�VY�IT]Ld��\_���NgYN`��TOMMTNU��TQYU��
eWaNR�eQN�VY`kPM�YTNYmNN�eQWPNTVN^Y�VY�aWOeNPY`b��T�^WPWQWS�QYj
RWPY`d�
MSb[�\mM`M`Y��R\Z\UN�T�nTY^\YmNNd

�YZYS�uYRYf^MTNU� O`\_N`Y� PYS� TQYUWS�� 
WVMU^Y� %� SMZOMj
OPQWXd��WaZY�WVN�TWcTQYPN`NOb�T�aWQWZ��NS�T]ZM`N`N�^WSVYP\d��Wj
ZN^�\_M�cY^YVUNTY`�OQMZVhh�f^W`\d��UN`O[�gWQWfWd��QN`NUVW�
Ncv[OV[`O[�N�UNPY`�eWjYVa`NXO^Nd��Q\_R\�VN�O�^MS�VM�TWZN`d��Y^�
O`\UN`WObd�	]`�eWaQ\_kV�T�̂ VNaN�N�VM\O]eV]X�̂ WVPQW`b�
WVMU^Nd�
�\��O`WTWS��^Y^�aWTWQNPO[��mM`M\OPQMS`kVV]X�hVWfYd

�Ok�R]`W�R]�a`YZ^W��`WaNUVW��eQYTN`bVW��VW�WZVY_Z]r
�PW�TMUVWM��WZVY_Z]d�VW��\T]��T�ZYVVWS�O`\UYM��VMWRgWZNSWM��

gWPb�N�OPY`W�WVW�UMSjPW�TQWZM�IeQNPUNjTWj[c]mMgL�N��VYTMQV[^Y��
T]cWTMP�RQMca`NT\h�aQNSYO\�\�UNPYPM`MXd

�PY^�� 
WVMU^Y� eQWOP\ZN`YOb� N� O`Ma`Yd� �R]UVWM� QMOeNQYPWQj
VWM�cYRW`MTYVNMd��W�VY�\`Nm\�T]gWZNPb�cYeQMPN`Nd��Y^�^Y^��WZN^�
R]`�VMeQN^WOVWTMVMV��N�SY`bUN^\�VN^WaZY�VM�ZYTY`N�ZMVMa�T�Q\^N��

WVMU^Y�T]V\_ZMVY�R]`Y�eQWONPb�OMOPQ\�OgWZNPb�T�aYOPQWVWS�cY�
eQWZ\^PYSNd

�YOPQWVWS� R]`� eMQMeW`VMVd� �UMQMZN� TN`NOb�� ^Y^� cSMN� T�
Z_\Va`[gd��YZYS�uYRYf^MTNU�cY^WVWeWO`\fVW�cYV[`Y�WUMQMZbd�
�MO^W`b^W�SNV\P� OPW[`Y�SW`UYd� +YPMS�QYcTMQV\`Y� aYcMP\�N� \a`\j
RN`YOb�T�VMk��cYR]T�W�OTWkS�SMOPWeQMR]TYVNN��N��TMQW[PVW��O`Ma^Y�
WPWf`Y�WP�WRiMaW�OPQW[d��WU\TOPTWTYT�PW`UW^��WVY�eWZV[`Y�a`YcY�
N�OeW^WXVW�O^YcY`Yl�I�QY_ZYVNV��VM`bc[�`N�eWY^^\QYPVMXLd���WPj
TMP�\O`]fY`Yl�I
PYQY[�_NZWT^Y��Ygjg��VMZWPQWaYsL
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I�WSN`\XPM��O\ZYQb��[�ZMPO^NX�TQYU��eQNUkS�cZMObrL��W�qQYj
cY�eWTNO`Y�T�TWcZ\gM�VMcY^WVUMVVWXd�I�WZ\SYMfb��TQYU��TOk�QYTj
VW��_NZWT^Y��N�TOk�P\PLd��YZYS�uYRYf^MTNU�QYOPMQ[`YObd��MVOVM�
OTY`N`WOb�O�VWOY��eWTNO`W�VY�mMeWU^Md��VY�RMOeWSWiVW�eWZV[`Y�
a`YcY�N�[OVW�\TNZM`Y�\`]R^N�VY�SVWaNg�`NmYg�N�ZY_M�\�ZT\g�QWZNj
PM`MX� OTWNg�eYmNMVPWT�� ^WPWQ]M�VM�WPTMQV\`NObd�	]`W�VM�ZW�eWj
^\eW^d��VY�OPQMSNPM`bVW�T]f`Y�Nc�aYOPQWVWSYd��W�ZWQWaM�^�ZWS\�
a\R]�VMeQWNcTW`bVW�fMePY`Nl�I�N�WZNV��VN�WZNVr�^Q\aWTY[�eWj
Q\^Yd��TYPNPLd

�WSY�VM�QYOO^Yc]TY`Yd��Y�TWeQWO�
WVMU^Nl�I�WUMS\�RMc�eW^\j
eW^pL�WPTMPN`Yl�I�M�gTYPN`WLd

�PQWS� O`MZ\hiMaW� ZV[� eQNf`Y� VY� QYRWP\� QYVbfM� WR]UVWaW��
cVY[��UPW�a`YTTQYU�\_M�VY�SMOPMd�

�Wf`Y�T�MaW�^YRNVMP�N�eW`W_N`Y�VY�OPW`�cY[T`MVNM�WR�\gWZM�VY�
eMVONhd

I��UkS�ZM`W��%�OeQWON`�a`YTTQYU��%�TMZb�Mik�TUMQY�T]�VN�O`Wj
TWS�VM�WRSW`TN`NOb�W�OTWkS�e`YVMpL�I��e`WgW�OMR[�U\TOPT\hPd��Y�
N�SW`WZ]S�VYZW� ZYTYPb� ZWQWa\��%� WPTMPN`Y�SYZYS�uYRYf^MTNU��
%� OPYQY�[Ld� I�W`WZ]S��%�eQWRWQSWPY`� a`YTTQYU�%�NS�ZW� TYfMaW�
\QWTV[�VYZW�Mik�QYRWPYPb�O�eW`TM^Y��ZY�N�TYf\�eQMZYVVWOPb�eQWj
qMOONN�VM`bc[�VYQYRWPYPb��nPW�WP�	WaY��eWZ\SYXPMd��M�gWU\�eQNVNj
SYPb�TYfM�cY[T`MVNMLd�I��WRW�TOkS�eWZ\SY`YL�%�PTkQZW�eQWNcVMOj
`Y�WVY�N�T]f`Y�Nc�^YRNVMPYd

�MOPb� WR� Mk� \gWZM� R]OPQW�QYOeQWOPQYVN`YOb� OQMZN�eYmNMVPWTd�
�WZ�eYQYZV]S�Mk�ZWSY�^YQY\`N`N�WRMOeW^WMVV]M�SYSYfN��eQWO[�
W�UYOPV]g�TNcNPYg��VW�SYZYS�uYRYf^MTNU�WP^Yc]TY`Y�NSd

�QMS[�VM�f`W��WVW�\aYQVW��O`MeW�SUY`WOb�T�VMR]PNMd��WP�\_M�
N�
WVMU^Y�\f`Y�T�SNQ�NVWX��N��WZN^�OPY`�TQYUWS��_MVN`O[�N�WRj
cYTk`O[�O]VWS��ZY�N�SYZYS�uYRYf^MTNU�UYiM�eQWTWZN`Y�TQMS[�T�
eWOPM`N�NcjcY�S\UNTfNg�Mk�VMZ\aWTd

�MVWX� �WZN^Y� R]`Y� PNgY[� OeW^WXVY[� ZMT\f^Y� %� �hOMVb^Y��
RNR`NWPM^YQb��QWZNPM`N�Mk�O�\TY_MVNMS�N�TVNSYVNMS�WPVWON`NOb�
^�SYZYS�uYRYf^MTNUd��SMVVW�WVN�eMQT]SN�cYaWTWQN`N�WR�WPvj
McZM� cYaQYVNm\d� �PMm�� �Y^YQ� 
MQaMMTNU�� UM`WTM^� O� RMc\eQMUVWX�
O`\_MRVWX�QMe\PYmNMX��qQWVPWTN^��O^YcY`��WZN^\�N��hOMl�I�MPN��
VYZW�SMV[Pb�_NcVMVV\h�ONP\YmNhd��WZ\SYXPM�W�R\Z\iMS�OTWkS�N�
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OTWNg�ZMPMXd�+ZMOb�WVW�RMOeMQOeM^PNTVWd��WZN^��\�PMR[��MTQM[��eW^Y�
MOPb�PY^Y[�TWcSW_VWOPb��VMNcTMOPVW��UPW�R\ZMP�eWPWSLd�

�MUMQWS��WZN^�eQNfk`�^�SYPMQN�N�QYOO^YcY`�MX�WR�nPWS�QYcj
aWTWQMd� �YZYS�uYRYf^MTNU� WPTMPN`Yl� I�Y^YQ� 
MQaMMTNU� \SkV��
ZY`bVWTNZMV�N�PWUMV�T�OTWkS�WeQMZM`MVNN�ONP\YmNNd


]V��eWZ\SYX�W�ZMP[g��W�_NcVNd��QNSN�eQYTN`bVWM�QMfMVNMLd
�WZN^�N��hO[�eWZY`N�cY[T`MVN[�VY�OTWNg�QYRWPYg��N�OQYc\�_M��T�

���
d��YZYS�uYRYf^MTNU�^YPMaWQNUMO^N�WP^YcY`YOb�MgYPbd�I�Y^�
[�WOPYT`h�PYS�
WVMU^\�WZV\��%�nPW�VMUMOPVW���]�eQW_N`N�TSMOPM�
TOh�_NcVb��ZW`_V]�R]Pb�N�PYS�TSMOPM��%�WPQMcY`Y�WVY��%�nPW�W^WVj
UYPM`bVWLd

�Y�O`MZ\hiMX�VMZM`M�WVY�PNgW��TW�OVM��\f`Y�Nc�_NcVNd��MeMQb�
OkOPQ]�OVWTY�Q[ZWSd�
�O\ZbRWX�VM�eWOeWQNfbd��VY�TOMaZY�PWUVY�N�
OPQMSNPM`bVYd

�������,��	
��

�NV[�O�SYSWX�cYVNSY`N�Z`NVV\h��\c^\h�^WSVYP\�T�SVWaWVYOMj
`kVVWX�^WSS\VY`^Md�
VYQ\_N�^�ZWS\�eQNS]^Y`N�eQWZWTW`bOPTMVj
V]X�SYaYcNV�N�^\`NVYQN[d��PP\ZY�eW�VWUYS�VYRMaY`Y�WPTQYPNPM`bj
VY[� VMUNOPb� %� PYQY^YV]� N� ^Q]O]d� �`We]� R]`N� OWROPTMVVWOPbh�
_N`bmWT��<�^WPWQWX�WVN�OSNQN`NObd

�NV[�QYRWPY`�n`M^PQN^WS�T�f^W`M�VYeQWPNTd��PW�ZYTY`W�TWcj
SW_VWOPb�UYOPW�eQNRMaYPb�ZWSWXl�TWZNPb�eYQY`NcWTYVV\h�SYPb�T�
P\Y`MP��eMQMOPN`YPb�eWOPM`b��aWPWTNPb�eNi\��OPNQYPb�SM`^NM�TMiN�
N�P\P�_M��T�^WSVYPM��O\fNPb�Ngd

�W`aWZY��^Y^�SYPb�VYUY`Y��WeNQY[Ob�VY��NVNV\�Q\^\��eMQMZTNj
aYPbO[� eW� ^WSVYPMd� 	W`McVb� Z`N`YOb� OMSb� `MP�� N� PW`b^W� OQYTVNj
PM`bVW�^QMe^WM�OMQZmM�ZMQ_Y`W�Mk�VY�OTMPMd��YQY`NU�QYcRN`�Mk�VY�
\`NmM��^WaZY�WVY�f`Y�O�QYRWP]d�

+Y�NOPM^fMM�TQMS[�ZQ\cb[��NVN�WRcYTM`NOb�OMSb[SNd��Y_Z]X�
R]`�cYV[P�OTWNS�ZM`WSd��NVNVY�_NcVb�OWOQMZWPWUN`YOb�VY�cYRWj
PYg�W�SYPMQN�N�QYRWPMd��QMSMVN�VY�cVY^WSOPTY�VM�WOPYTY`WObd��VWj
aNM�WZVW^YfVN^N�\Mc_Y`N�cY�Q\RM_d

�ZVY_Z]��NV[� eQWOV\`O[� eWOQMZN� VWUNd��QNT]UVWaW�SYSNj
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VWaW�gQYeY�VM�R]`W�O`]fVWd���^WSVYPM�eWTNO`Y�PNfNVYd��\aYhj
iY[�N�c[R^Y[d��NV[�W^`N^V\`�SYPbd��PTMPY�VM�eWO`MZWTY`Wd��V

eWZWfk`�^�SYSM��T[`�Mk�cY�Q\^\d��VY�R]`Y�gW`WZVY�N��^Y^�eW^Yj
cY`WOb��NVM��SWQWcVYd��YSY�\SMQ`Y�TW�OVMd��YcYTPQY�Mk�OgWQWVNj
`Nd��R]UVWM�PMUMVNM�_NcVN�eQM^QYPN`WObd��\_VW�R]`W�Z\SYPb�W�
PWS��^Y^�_NPb�ZY`bfMd��^Q\_YhiNM�VYc]TY`N��NVh��YT`WS��PY^�
cVYUN`WOb�T�eYOeWQPMd��NVMX�MaW�cTY`N�QWZNPM`N�ZY�ZMZ\f^Y�O�RYj
R\f^WXd��PMm�eWaNR�VY�qQWVPM��Y�OPYQN^N�\f`N�IeW�eQN^Yc\L��^Y^�
PWaZY�aWTWQN`N��T�	YRNX��Qd

�YTM`� VM� VYgWZN`� OMRM� SMOPYd� 	MOmM`bVW� RQWZN`� eW� \`NmYSd�
�WZW`a\�cYZMQ_NTY`O[�VY�QYRWPMd

�NPY`O[�T�WRiMOPTMVVWX�OPW`WTWXd��[_M`W�cYO]eY`d
�MQMc�ZTY�SMO[mY��YTM`�TOPQMPN`�cYT\UY�f^W`]��T�^WPWQWX�QYj

RWPY`d��N^W`YX��^NSWTNU�%�PY^�cTY`N�cYT\UY�%�eWeQWON`��YT`Y�
eQWa\`[PbO[�O�VNSd��W�ZWQWaM�WV�QYOO^YcY`��YT`\�W�OTWkS�Z\fMTj
VWS�OWOPW[VNN��UMS�OQYc\�QYOeW`W_N`�^�OMRMd


TMP`YVY�%�ZWUb��N^W`Y[��^NSWTNUY�R]`Y�cYS\_MS�cY��`MaWS�
%�\UNPM`MS�qNc^\`bP\Q]�PWX�_M�f^W`]d��W`WZ]M�`hZN�QMfN`N�
\MgYPb�cY�aQYVNm\��VW�VM�cVY`N��^Y^�nPW�OZM`YPbd��MQMRNQY[�QYcV]M�
TYQNYVP]��WVN�WOPYVWTN`NOb�VY�PWS��UPW�QMY`bVMM�TOMaW�QYcTMOPNOb�
N�cY^`hUNPb�qN^PNTV]M�RQY^N��QYc\SMMPO[��O�MTQM[SN��cY�eQN`NUj
VWM�TWcVYaQY_ZMVNMd��OPYVWTNTfNOb�VY�nPWS�TYQNYVPM��WVN�OPY`N�
NO^YPb�eWZgWZ[iNg�`hZMXd�
TMP`YVY�TOeWSVN`Y�W��YT`M�� cVY[�W�
VkS�WP�WPmYd��R�nPWS��YT`\�QYOO^YcY`��N^W`YX��^NSWTNUd��YTM`�
VM�WP^YcY`O[�WP�eQMZ`W_MVN[��cVY[�cYT\UY��^Y^�UM`WTM^Y�eWQ[ZWUj
VWaW�N�ZWRQWaWd��Nfb�eWeQWON`�TQMS[�VY�WRZ\S]TYVNMd�

�Y�N�OWTMPWTYPbO[�VM�O�̂ MS�R]`Wd��R]UV]S�cVY^WS]S��YTM`�VM�
ZWTMQN`O[�R]d


e\OP[�ZTY�ZV[�
TMP`YVY�OYSY�eWcTWVN`Y��YT`\�N�eWeQWON`Y�
QYcQMfMVN[�eQNXPN�T�aWOPNd��MOb�O`MZ\hiNX�ZMVb��YTM`�aWPWTN`j
O[�^�TOPQMUMd��QNRQY`�T�^TYQPNQM��cYOPM`N`�SYSNV\�^QWTYPb��^�^Wj
PWQWX�VM�eWZgWZN`�OW�ZV[�eWgWQWVd


TMP`YVY� eQNf`Y� T� VYcVYUMVVWM� TQMS[d��VY� R]`Y�VMO^W`b^W�
T]fM��YT`Y��OW�T^\OWS�WZMPY�N�OWTMQfMVVW�VM�eQNSMV[`Y�̂ WOSMPNj
^\d�
YcaWTWQ�R]`�^WV^QMPV]S��eQNUkS��YTM`�VM�cYZYTY`�TWeQWOWTd�

TMP`YVY�P\P�_M�ZYTY`Y�VY�VNg�eWZQWRV]M�WPTMP]d��VY�WOPYVYT`Nj
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TY`YOb�VY�eQNUNVYg�WPvMcZY�cY�aQYVNm\��T]O^Yc]TY`Y�O\_ZMVN[�W�
TcYNSWWPVWfMVN[g�SM_Z\�`hZbSN��W�eW`NPN^M��W�RMOeMQOeM^PNTj
VWOPN�Mk��^Y^�YQgNPM^PWQYd�
^YcY`Y��UPW�eW`VWOPbh�RMQkP�VY�OMR[�
TOM�QYOgWZ]�eW�WPvMcZ\��eW�eQNWRQMPMVNh�VMWRgWZNSWX�WZM_Z]�N�
ZWSYfVMX�\PTYQNd��MVbaN�VY�TOk�WVY�O^WeN`Yd

�`[��YT`Y�We[Pb�VYOP\eN`N�PWSNPM`bV]M�UYO]�QYcZ\SNX��TcTMj
fNTYVN[�WROPW[PM`bOPT�N�OWSVMVNXd�
TMP`YVY�cTWVN`Y�UYOPWd��VN�
a\`[`N�eW�\`NmYS��RMOMZWTY`N�WRW�TOkS��UPW�Ng�TW`VWTY`Wd��YTM`�
OPYQY`O[�TVN^V\Pb�T� R`Nc^NX�
TMP`YVM�SNQ�� OWTMQfMVVW� MS\�VMj
cVY^WS]X��%�SNQ�NO^\OOPTY��eWncNN��S\c]^N��PMYPQY��eWVNSY[��UPW�
_NcVb�_MOPW^W�O�VNS�WRWf`YOb��`NfNT�TOMaW�nPWaW��TMZb�WV�\_M�VM�
SW`WZ��UPWR]�VYUNVYPb�OVYUY`Yd

�MQMc�eW`PWQY�SMO[mY�WVN�QYOeNOY`NObd��VY�VWUYSN�WOPYTY`YOb�
\��YT`Y�� UPWR]� WPTMOPN� eWZWcQMVN[� cVY^WS]g� N� OWOMZMXd��YTM`�
OeY`� VY� ^QWTYPN� SYPMQN�� WVY� %� VY� MaW� QYO^`YZ\f^Md� �V� eQNWRWj
ZQN`O[��OPY`�aWPWTNPb�MZ\�^�Mk�eQNgWZ\��eQNRNQY`�T�^WSVYPMd��^Q\j
_YhiNM�eWTMQN`N�T�Ng�OMSMXV\h�aYQSWVNhd��YTM`�VM�eWcTW`[`�
OMRM�VN^Y^Ng� TW`bVWOPMX� T� WPVWfMVNN�
TMP`YV]��VW�U\TOPTWTY`��
UPW�eQNT]^YMP�^�VMX��PWO^WTY`��^WaZY�WVY�eQNgWZN`Y�eWc_Md


e\OP[�SMO[m�WV�eQWOV\`O[�WP�VM_VWaW�Z]gYVN[�N�WOPWQW_V]g�
eWmM`\MTd�
�ZMPOPTY�WV�VNUMaW�eWZWRVWaW�VM�Wi\iY`d�
TMP`YVY��VM�
ZYT�MS\�WeWSVNPbO[��TOk�^QMeUM�eQN_NSY`YOb�^�VMS\��TWcR\_ZY[�
e`WPb�TcQWO`WaW�S\_UNV]��PQMR\[�WPTMPVWX�`YO^Nd��VY�aWTWQN`Y�W�
PWS��UPW�Mk�U\TOPTY�VMeWV[PV]�MX��SW_MP�nPW�Mik�VM�`hRWTb��Y�VMj
WR]^VWTMVVY[�VM_VWOPb��WOPQWM�_M`YVNM�VYgWZNPbO[�Q[ZWSd��VY�
aWTWQN`Y�W�eWPQ[OMVNN��^WPWQWM�Wi\iYMP�WP�MaW�TVNSYVN[��VMVYj
T[cUNTWaW��VW�NO^QMVVMaW��VMWRgWZNSWaW�^Y_ZWX�_MViNVM�N��^Wj
PWQWM�WRgWZN`W�Mkd

�VNSYVN[��W�^WPWQWS�WVY�SMUPY`Yd��YTM`��^YcY`WOb��O`\fY`�Mkd��
�S\�gWPM`WOb�TMQNPb�MX��VW�WV�Z\SY`�W�PWS��UPW�O`WTY�Mk�OT[cYV]�O�
_M`YVNMS�\MgYPbd��Y^WVMm��WV�cYaWTWQN`d��YeWSVN`��W�TWcQYOPVWX�
QYcVNmM��W�QYcVWS�NVPM``M^PM�N�WRQYcWTYVNNd

�Y_Z\h�VWUb�WVN�eQWTWZN`N�T�WZVWX�eWOPM`Nd��YTM`�Wi\iY`�
OMR[�SY`bUN^WS��eWO`\fV]S�N�_YZV]S�^�cVYVN[S��\UMVN^WSd��VY�
eWTPWQ[`Y��UPW�RMc\SVW�OUYOP`NTY��VM�gWUMP�N�O`]fYPb�WR�WPvMcZM��
PW`b^W�R]�R]Pb�O�VNSd��MeMQb�\_M�WV�OPY`�VYOPYNTYPb��Z\SY[��UPW�
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eQN�`hRWS�NOgWZM�Ng�WPvMcZ�%�nPW�MaW�R`YaWZYQVWOPb�cY�Mk�PMe`WP\�
N�TVNSYVNMd

�VN�VYUY`N�OWRNQYPb�VMWRgWZNS]M�ZW^\SMVP]��OvMcZN`N�T��Wj
O^T\��T�NcQYN`bO^WM�eWOW`bOPTWd��VY�\TW`N`YOb�O�QYRWP]��N�WVN�TOk�
TQMS[�eQWTWZN`N�TSMOPMd

+Y�ZMVb�ZW�WPvMcZY�R]`N�\OPQWMV]�eQWTWZ]�T�^TYQPNQM�QWZNPMj
`MX�
TMP`YV]d��N^W`YX��^NSWTNU��eQWNcVkO�PWOPl�I��eW`VWOPbh�
ZWTMQ[h��YS�OTWh�ZWUb��cVY[��YO��N�VYR`hZY[�cY�TYfNSN�TcYNSWj
WPVWfMVN[SNd��M�OWSVMTYhOb�N�T�NO^QMVVWOPN�
TMP`YV]x�TMQh�T�
Mk�OUYOPbML�

�QWTW_YhiNg�VY�TW^cY`M�OWRQY`WOb�VMSVWaWl�QWZNPM`N�
TMPj
`YV]���`Ma�O�SYPMQbh�N�Mik�VMO^W`b^W�UM`WTM^d��`Ma�eWe]PY`O[�
eWmM`WTYPb�
TMP`YV\��VW�WVY�WPOPQYVN`YObd��V�eWeQWON`�Mk�eWcTWj
VNPb�Nc��MV]��WVY�OeQWON`Yl�I+YUMSpL
%���TMZb�PTWX�S\_��%�VYeWSVN`�WVd
%�	]TfNX��%�TWcQYcN`Y�WVY��%�SWX�S\_�%��YTM`��N�VN^PW�ZQ\aWXd
%��Y�P]�O�\SY�OWf`Yd��PW�TMZb�PW`b^W��NV[�%�QYOOMQZN`O[��`Mad
%���[OVW�O^YcY`Y��^PW�SWX�S\_��%�cY^WVUN`Y�
TMP`YVY��eWZVNSYj

[Ob�VY�eWZVW_^\�TYaWVYd
�YPb��`MaY��O`]fYTfY[�Ng�ZNY`Wa��eWZWf`Y�^�O]V\�N�eQWfMej

PY`Yl
%�
TMP`YVY�VYfY�OWTOMS�W_NZWTN`YObd
%��PW�\_�PWUVW��%�eWZPTMQZN`��`Mad
�M�eWeQWiYTfNOb��WVN�R]OPQ]S�fYaWS�eW^NV\`N�eMQQWVd
�YRNQY[�O^WQWOPb��eWMcZ�\VWON`�
TMP`YV\�N��YT`Y�T�VMNcTMOPj

V\h�_NcVbd
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�e[Pb�cTWV[P�^W`W^W`Yd
�g�cTWV�eMUY`bV]X
�YeWSNVYMP�cTWV�OPM^`Y
��I�WUN�gQ\OPY`bVWXLd

�VWM�TQMS[�cY�W^VWSddd
�W�^QN^N��OTNOP]�
��OPQWMS��^Y^�T�PQNZmYPb�TWObSWS�
�Z\P�qYfNOP]d

�M�SN``NWV]�VY�e\PN�%
�V]M�^YQP]l
��SW_MP�_MQPTYS�OUkP�eWXPN
�Y�SN``NYQZ]s

+TWV[P��eWhP�^W`W^W`Y
�MUY`bV]S�OPWVWS�
�YeWSNVY[�cTWV�OPM^`Y
I�Q\OPY`bV]SL�cTWVWSd


�
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VM�N�OPW[��QYO^YUNTY[Ob�N�^`YV[[Ob��eQWNcVMO`N�\PQMVVhh�SW`NPT\�
IuYgYQNPLd��Nfb�WV�eQWZW`_Y`�ONZMPb��VM�eWVNSY[�VN�O`WTY

�W�eQWObRM�gWc[NVY��eQMS\ZQWOPN�VWTWX�Z`[�VMaW�OeMmNY`bVWj
OPN�Tc[`O[�WR\UYPb�MaW�T]OW^W^`YOOV]X�OeMmNY`NOP��PW_M�T]gWZMm�
Nc�	\gYQ]��f\PVN^�N�RY`Ya\Q��NONSd

�PWR]� �W`N^� VM� T]a`[ZM`� IRM`WX� TWQWVWXL� OQMZN� QYRWUNg��
Z[Z[�eWeQWON`�MaW�eQNgWZNPb�VY�QYRWP\�T�^NeM�N�ISW`NPbO[L�TSMj
OPM�OW�TOMSNd��Y^�WV�N�eQWOPYNTY`�TOh�SW`NPT\�\�OPMV]��fMTM`[�a\j
RYSN��N�ZM`Y`�TNZ��UPW�SW`NPO[��WZVY^W�\_M�UMQMc�VMO^W`b^W�ZVMX�
�VYPW`NX�eWeQWON`�VYeNOYPb�O`WTY�SW`NPT]�Q\OO^NSN�R\^TYSN�N�
aQWSUM�TOMg�Mk�UNPY`��WRQYiY[�VY�OMR[�TVNSYVNM��VM�eWVNSY[��WZj
VY^W��OWZMQ_YVN[d�

�Y^�eQWf`W�VMO^W`b^W�SMO[mMTd��W`NPTY�j�SW`NPTWX��VW�T�aQYj
VN`bVWS� ZM`M�� ^� \ZNT`MVNh� �YVYVY�� �VYPW`NX� W^YcY`O[� WUMVb�
OeWOWRV]S�\UMVN^WS�N�\_M�OYSWOPW[PM`bVW�^YUMOPTMVVW�eQWNcTWj
ZN`�WaQYV^\�Y`SYcWTd

�WOPMeMVVW��VYPW`NX�OPY`�OTWNS�T�^W``M^PNTM��Y�\PQMVV[[�SWj
`NPTY�VM�^YcY`YOb�MS\�\_M�UMSjPW�VMWR]UV]Sd

�Wr�eQNf`W�TQMS[��N�WV�cYZY`O[�TWeQWOWSl�W�UkS�WVN��Y�PMeMQb�
\_M�N�WV�OYS��aWTWQ[Pp��W`N^�eWeQWON`�eMQMTMOPN�PM^OP�VY�Q\OO^NX�
[c]^d��S\�eMQMTM`N�N�PWaZY�WV��SW`[Ob��WOS]O`N`�I
����Ls


WZOPTMVVN^N�_MV]�Mik�eQWZW`_Y`N�eWa`[Z]TYPb�VY�VMaW�NOj
^WOY��T�QYcaWTWQ�O�VNS�WOWRW�VM�TOP\eY`N��WaQYVNUNTY[Ob�O`WTYSN�
IZYL�N�IVMPL��N�eQWZW`_Y`N�cY�a`YcY�WO\_ZYPb��NQb[Sd�
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�Y^jPW�cY�\_NVWS�Z[Z[��YVYV�eQMZ`W_N`�MS\�eQWXPN�IaNhQL��
UPWR]�VN^PW�VN�VY�qYRQN^M��VN�T�OMSbM�VM�P]^Y`�T�VMaW�eY`bmMS�
N�PYX^WS�VM�VYOSMgY`O[�VYZ�gWc[NVWS��eQNaQMTfNS�T�\TY_YMSWX�
OMSbM�aW[d��WO`M�VM^WPWQ]g�^W`MRYVNX��W`N^�ZY`�OWa`YONM�N�eQWj
fM`�TOM�I^Q\aN�YZYLl�OWTMQfN`�WRQ[Z�WRQMcYVN[��T]\UN`�TOM�SWj
`NPT]��VY\UN`O[�UNPYPb��WQ\d�+YPMS��eW�OWTMP\�QYTTNVY��NcSMVN`�
OTWM�NS[�VY�RNR`MXO^WMl��YqPY`N�N�OPY`��^Y^�WV�OYS�OUNPY`��OPWj
eQWmMVPV]S�MTQMMS

�Y^�N�TOM�VWTWWRQYiMVV]M�yaMQ]z���YqPY`N�OPY`�VMNOPWTW�SWj
`NPbO[��Y�TO`\fNTY[Ob��^Y^�SW`NPT\�eQWNcVWO[P�QYRWUNM��OPY`�Ng�
eWeQYT`[Pb��PQMR\[�ZWO^WVY`bVWaW�N�PWUVWaW�eQWNcVWfMVN[�PM^j
OPY��VY�UPW��NONS�O^YcY`l

%��WgMS�Nc�SMOPMU^Y�M`M�P[VMP�VY�eWmY�T�RW`bfWS�aWQWZMd
�WSY��YqPY`N�OPY`�OPQWaW�O`MZNPb�cY�OWR`hZMVNMS�TOMg�eQMZj

eNOYVNX� N\ZYNcSYd��QM_ZM� TOMaW� T]RQWON`� TOh� eWO\Z\�� Y� TVWTb�
^\e`MVV\h� QYcZM`N`� VY� SW`WUV\h�� S[OV\h� N� eYOgY`bV\hd� �QN�
eW^\e^M�eQWZ\^PWT�eQNZNQUNTW�WOSYPQNTY`�\eY^WT^\�VY�eQMZSMP�
^WfMQVWOPNd���QMZ^W�eQWTMPQNTYMSWX�^TYQPNQM�OPW[`�P[_k`]X�cYj
eYg� OTMUMXd� 
\RRWPY� OWR`hZY`YOb�VM\^WOVNPM`bVW�� PM`MTNcWQ�VNj
^WaZY�eQN�VkS�VM�T^`hUY`O[��Y�WP�_MV]��OWa`YOVW�PQYZNmNN��PQMRWj
TY`�^WQWP^W�OPQNUb�TW`WO]��VWONPb�eYQN^�N�U\`^N�T�`hR\h�eWaWZ\d�

YS�_M��YqPY`N�WPQYOPN`�RWQWZ\��eMXO]��OPY`�VWONPb�fNQW^WeWj
`\h�f`[e\�N�UkQV\h�WZM_Z\�WQPWZW^OWTd��Ok�OTWk�OTWRWZVWM�TQMj
S[� WV�eWOT[iY`�Nc\UMVNh��WQ]d��� MaW�VM^WaZY�eW^`YZNOPWS� gYj
QY^PMQM�VYUY`�eQW[T`[PbO[�ZMOeWPNcSd

�NQb[S��^Y^�SWa`Y��RWQW`YOb� O�eQMZQYOO\Z^YSN��VW�VN�eWOPWj
[VV]M�O^YVZY`]��VN�O`kc]�Mk�N�ZMPMX�VM�eWSWaY`Nd

�Y^jPW��eWO`M�TMUMQVMX�SW`NPT]���YqPY`N��eQNOPY`bVW�a`[Z[�
VY�OTWh�_MV\��TZQ\a�O^YcY`l
%��NQb[Ss���gWU\�O^YcYPb�PMRM�UPWjPW�WUMVb�TY_VWMs
%���O`\fYh��%�eWU\TOPTWTYT�PQMTWa\��PNgW�eQWNcVMO`Y��NQb[Sd
%��]�ZW`_V]�O�PWRWX�QYcTMOPNObs
%��PWp��WUMS\p���^Y^�_M�ZMPNp
%���VM�SWa\�eQWOPNPb�PMRM�PWaW��UPW�P]�OZM`Y`Ys
%���UPW�[�OZM`Y`Yp���VM�OWTOMS�eWVNSYh��W�UMS�P]�aWTWQNfbp�
%��Y^�P]�TWWRiM�SWa`Y�ZY_M����������T]XPN�cYS\_�cY�aW[ps
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�Y^��T]�VM�R]`N�cVY^WS]�O�QMR��WgNSWSp��Y�MaW�cVY`N�TOM�T�
SMOPMU^M�N�ZY`M^W�cY�MaW�eQMZM`YSNd��\��gWQWfWd���QYOO^Y_\�TYS�W�
VkS��PW`b^W�VM�eMQMRNTYXPMd�
MaWZV[�PY^Ng�MTQMMT�VM�VYXPN��TWWRj
iMjPW�MTQMN�MOPb��VW�VM�PY^NM�%�TQMS[�ZQ\aWMd

�WX� ZMZ� O`YTN`O[� T� SMOPMU^M� \UkVWOPbhd� �WSNSW� NTQNPY� N�
NZNfY� cVY`� gNSNh�� SYPMSYPN^\�� Q\OO^NX� [c]^� N� `NPMQYP\Q\d�
�Y_M�T`YZM`�ZT\S[�MTQWeMXO^NSN�[c]^YSN�N�R]`�MZNVOPTMVV]S�
T�SMOPMU^M��^PW�SWa�eQWUMOPb�N�QYcv[OVNPb�VYeNOYVVWM�eWjQ\OO^N�
^YckVVWM�eNObSW��N�VM�RQY`�cY�nPW�VN�^WeMX^Nd��VM�QYOO^Yc]TY`�
SWX�QWZOPTMVVN^��UPW�\�QMR��WgNSY�R]`Y�OYSY[�RW`bfY[�RNR`Nj
WPM^Y� T� W^Q\aM�� VYOUNP]TYhiY[�RW`MM� P]O[UN� PWSWT�VY�Q\OO^WS��
NZNfM�N�ZQ\aNg�[c]^Ygd��aW�VMWZVW^QYPVW�eQWON`N�eMQMZYPb�Mk�T�
ZYQ�aWO\ZYQOPT\��VW�ZMZ�VM�OWa`YfY`O[��WZVY^W�TQMS[�OYSW�QYOOPYj
TN`W�TOM�PWU^N�VYZ�I6L��^�^WVm\�_NcVN�WOPYTNT�MS\�`Nfb�VMO^W`bj
^W�OPYQ]g�NcZYVNX�Q\OO^Ng�^`YOON^WTd

�W� QMTW`hmNN� ZMZ� cYQYRYP]TY`� OTWX� g`MR� ZWSYfVNS� \UNPMj
`MS�ySM`YSMZWSz�T�RWaYP]g�MTQMXO^Ng�ZWSYg��T^`YZ]TY[�T�SWcaN�
`MVNT]g�N� \eNPYVV]g� MTQMXO^Ng�ZMPMX�ZQMTVMMTQMXO^NX�[c]^�N�
YQNqSMPN^\��Y�T�OTWRWZVWM�TQMS[�QYOO^Yc]TY`�NS�SYVO]�Nc��WQ]d�
�WUMS\�ZMPN�R]`N�\eNPYVV]SNp��Y�eWPWS\��UPW�MTQMXO^NM�SYS]�
OUNPY`N��UPW�Ig\ZWX�QMRkVW^�%�RW`bVWX�QMRkVW^Ld��W�[�UPWjPW�WPj
T`M^YhOb�WP�PMS]d�

�Y^�TWPs��MZ�QYOO^Yc]TY`��UPW�SMOPMU^W��aZM�WV�QWZN`O[��R]`W�
eWUPN�Oe`Wfb�MTQMXO^NS��Y�Nc�NVWTMQmMT�R]`W�VMO^W`b^W�OMSMX�
OPYQWWRQ[ZmMT� N� OWOMZO^Y[� OMSb[� \Q[ZVN^Y�� O� MZNVOPTMVV]S� O]j
VWS�^WPWQWaW���MZMX��WV�ZQ\_N`�TOh�_NcVbd��MZ[�WR\UY`�MaW�Q\Oj
O^WS\�[c]^\��Y�QMR��WgNS��MZh�%�NZNf\d��Y^�WVN�N�WRiY`NOb��VM�
cYSMUY[�� ^Y^� eMQMgWZN`N� O� WZVWaW� [c]^Y� VY� ZQ\aWXd� �Y� UPW� PYS�
�MZ[s��Y_M�OYS�\Q[ZVN^�N�VM^WPWQ]M�OPYQWWRQ[Zm]�cVY`N�NZNf�
VM�g\_M�MTQMMTd�

�ZVY^W�� QMR��WgNSY� \TY_Y`N�VM� PW`b^W� cY� \UkVWOPbd��V� R]`�
Mik�MZNVOPTMVV]S�T�SMOPMU^M�N�W^Q\aM�OeMmNY`NOPWS�eW�W^QYO^M�
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P^YVMX�� eQWiM� aWTWQ[�� ^QYON`biN^WSd� �ZVY� Nc� ^WSVYP� ZWSY� ZMj
Z\f^N�R]`Y�WRWQ\ZWTYVY�eWZ�^QYON`bVhd���Q\OO^\h�eMUb��Q[ZWS�
O�^WPWQWX�eWOPW[VVW�OPW[`�SMfW^�O�OW`bh�N�`M_Y`N�eW`MVb[�ZQWT��
R]`�TS\QWTYV�WaQWSV]X�^WPk`��T�^WPWQWS�ZMVb�N�VWUb�UPWjPW�^Nj
eM`W�N�R\Q`N`Wd��]�eWSVNPM�� ^Y^�TMQV\TfNMO[� O� TWXV]�qQWVPWj
TN^N�ZW`aWM�TQMS[�gWZN`N�T�OW`ZYPO^WX�qWQSM��N�T�SMOPMU^M�eQMj
WR`YZY`�VYZWMTfNX� TOMS� cYiNPV]X�mTMP� IgY^NLd� �WP� P\P� ^� VNS�
VY� eWSWib� N� eQNgWZN`� QMR��WgNSd��YR`hZY[� cY� eW^QYO^WX�� WV�
UPWjPW�eWZOUNP]TY`�T�\SM�N�VMWPS]TYhiNSNO[�WP�^QYO^N�Q\^YSN�
ZWO]eY`� T� ^WPk`� OW`bd� +YPMS� PW�� UPW� ^NeM`W�� T]PYO^NTY`WOb�� eWj
`WO^Y`WOb�N�T]TMfNTY`WOb�TW�ZTWQMd��TWQ�VYeWSNVY`�eY\PNV\��VY�
^WPWQWX�T�RMOeWQ[Z^M�TNOM`N�aNSVYOPkQ^N��fNVM`N�N�eQWUY[�WZMj
_ZY��W^QYfMVVY[�T�UkQV]X�mTMPd�
WcZYTY`WOb�TeMUYP`MVNM��R\ZPW�
\�ZMZY�VY�eWOPWM�VYgWZN`YOb�UkQVY[�OWPV[�^Y^WaWjPW�YPYSYVYd��MZ�
gWQWfW�cYQYRYP]TY`��VW�V\_VW�WPZYPb�MS\�ZW`_VWMl� PMS��^PW�VM�
SWa�\e`YPNPb��PWS\�WV�^QYON`�RMOe`YPVW��WRv[OV[[�OTWN�eWOP\e^N�
mNPYPWX�Nc��Y`S\ZYl
%��mM`b�RMV�YZYS�nXV�nqfYQ\P�`YYOWP�`M�^\`[S�SYYSYONS�PWj

TNS�� YTY`b� Mfb� nqfYQ\P�`W�`YYOWP�SYYSYONS�QYNSd� y��UM`WTM^Y�
VMP�TWcSW_VWOPN�TOMS�ZM`YPb�ZWRQW��cYPW�\�VMaW�MOPb�TWcSW_VWOPb�
VN^WS\�VM�eQNUNV[Pb�c`Yzd

�OM�eWPYkVV]M�SMOPY�T�ZWSM��^\ZY�SW_VW�R]`W�UPWjPW�OeQ[PYPb��
R]`N� VYeNU^YV]� ^QYO^YSN�� eWQWf^YSN�� ^Y^NSNjPW� mTMPV]SN�
^YSV[SNd��WS�VYeWSNVY`�`YRWQYPWQNh�OQMZVMTM^WTWaW�Y`gNSN^Y�
OW�OPYQNVV]g�aQYThQ��aZM�QMR��WgNS�T�eW`\SQY^M�QYOPNQY`�^\O^N�
W^YSMVMTfNg�^QYOW^��OSMfNTY`�Ng�N�VYZeNO]TY`�VY�\eY^WT^M�UPWj
PW�eWjMTQMXO^Nd��YOPW� WV� cYR]TY`�� aZM� UPW�`M_NP�� N� MO`N�V\_VW�
R]`W� VYXPN� ^QYO^\� WeQMZM`kVVWaW� mTMPY�� ZWS� eMQMTWQYUNTY`N�
TTMQg�ZVWSd���TWcZ\gM�TNPY`W�WR`Y^W��OWOPW[iMM�Nc�e]`NVW^�QYcj
VWaW�mTMPY��O`WTVW�ZMe\PYP]�OvMcZY�WP�^Y_ZWX�eYQPNNd��WSYfVNM�
UNgY`N��OSWQ^Y`NOb�T�e`YPW^��WPUMaW�WV�W^QYfNTY`O[�T�mTMP�TZ]j
gYMSWX�e]`Nd�
PWN`W�PW`b^W�eQWTMOPN�eY`bmMS�eW�^Y^WS\jVNR\Zb�
eQMZSMP\��^Y^�eY`Mm�SaVWTMVVW�OPYVWTN`O[�mTMPV]Sd

��O�VMPMQeMVNMS�_ZY`�PWaW�ZV[��^WaZY�RYR\f^Y��TWXQY��O`]Tj
fY[� T� SMOPMU^M� ^Y^� I�TMXQYj`M^MgRY^MQ^ML�� eWZYTY`Y� VY� WRMZ�
I^WVmMQPV]XL�SW`WUV]X�O\ed��]�VM�cVYMPM��UPW�PY^WM�I^WVmMQPj
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V]X�O\eLp�
QYc\�TNZVW��UPW�T]�VN^WaZY�VM�R]`N�VY�WRMZM�\�QMR��Wj
gNSYd��PW�_��[�eQNa`YfYh�TYO�VY�eMQTWM�WPZM`MVNM��PW`b^W�eQWf\�
ONZMPb�PNgW��N�VYZMVbPM��eW_Y`\XOPY��fYe^\d�

��We\O^Yh�`W_^\�T�PYQM`^\�O�RM`WOVM_V]S�O\eWS��N�TZQ\a�VY�
eWTMQgVWOPN�VMeWV[PVW�WP^\ZY�eW[T`[hPO[�VMO^W`b^W�SY`MVb^Ng�
PWUM^�� ^WPWQ]M� VMW_NZYVVW� W_NTYhP� N�� O`WTVW� T� RQW\VWTO^WS�
ZTN_MVNN��OPQMSNPM`bVW�VMO\PO[��WRaWV[[�ZQ\a�ZQ\aY��VYP]^YhPO[�
VY�^QY[�PYQM`^N�N�WPO^Y^NTYhP��W^QYfNTY[�VY�OTWkS�e\PN�SW`WUj
V]X�O\e�TW�TOM�mTMPY�QYZ\aNd��PW�eQNZYTY`W�MS\�WQNaNVY`bVWOPb�
mTMPY�N�T^\OYd��W�eQNT]^fNM�^�PY^WS\�I^WVmMQP\L�ZWSYfVNM�OeWj
^WXVW�M`N�OTWX�O\e��VM�WRQYiY[�VY�nPW�TVNSYVN[d�

�_MZVMTVW� eWO`M� WRMZY� QMR� �WgNS� ZWOPYTY`� P[_k`]X� qW`Nj
YVP��Y`S\ZY�T�^W_YVWS�eMQMe`kPM�N��\OMTfNOb�eW\ZWRVMM�T�^QMO`M��
VYUNVY`� UNPYPb�� WZVNS� \gWS� O`\fY[� QYZNWjPYQM`^\�� UYOPW� cYO]j
eY[�TW�TQMS[�UPMVN[d��MW_NZYVVW�WV�eQWO]eY`O[��UPWR]�OSYUVW�
e`hV\Pb�T�OPWQWV\�QYZNW��UPW�[TVW�\^Yc]TY`W�VY�MaW�VMOWa`YONM�O�
aMVMQY`bVWX�`NVNMX�eYQPNNd��VM�_M�WV�eWOPW[VVW�PTMQZN`��UPW�
I�XR�ZMQ�^WSS\VNcS�Nc�aMTMV�cW�a\P��YSMQN^YVMV�fWV�`YVa�aM^MVP�
^WXqMV�MS�qWQ�ZW``YQMVL�y�O`N�R]�^WSS\VNcS�R]`�R]�PY^�gWQWf��
YSMQN^YVm]�ZYTVW�R]�^\eN`N�MaW�cY�ZW``YQ]zd

�W�WOWR\h�QYZWOPb�SVM�ZWOPYT`[`�RYcYQV]X�ZMVbd���PW`eM�OVWTY`N�
RWQWZYP]M�MTQMN��R\ZPW�ORM_YTfNM�Nc�QYOO^YcWT�uW`WSj�`MXgMSYd�
�VN�ZW�gQNeWP]�̂ QNUY`N��PWQa\[Ob��QYcSYgNTY`N�Q\^YSN��e`MTY`NOb��
OPW�QYc�\gWZN`N�N�OPW�QYc�TWcTQYiY`NOb��ZWTWZ[�ZW�NcVMSW_MVN[�
eQWZYTmWTd��S�\OP\eY`N��`Nfb�R]�WVN�NOUMc`Nd��]RQYTfNOb�Nc�
PW`e]� O� WPWQTYVV]SN� e\aWTNmYSN� N� T]PNQY[� eWP� Q\^YTWS�� WVN�
QYZWOPVW�TQ\UY`N�OPWQaWTYVV]X�PWTYQ�_kVYS��T�\SM�eWZOUNP]TY[�
On^WVWS`MVV\h�O\SS\d��`[Z[�VY�VNg��ZMZ�aWTWQN`��^YUY[�aW`WTWXl�
I�N�aM`P�Nc�RY`MXaP�ZN�TMQZMO�ZMS�SMVU��TM`gM�YVZMQO�^MV�SMV�VNP�
RYSMQ^MVL�y�MVbaN�WOTMiYhP�ZWOPWNVOPTW�UM`WTM^Y��^WPWQWM�NVYj
UM�SW_VW�R]`W�R]�VM�cYSMPNPbzd�

��QMR��WgNSY�R]`�SY`MVb^NX�OP\`bUN^�N�RW`bfWX��eWgW_NX�
VY�SW`bRMQP��[iN^�O�WPZM`MVN[SN��aZM�`M_Y`N�eY^MPN^N�O�^QYO^Yj
SNd��VM�R]`W�NVPMQMOVW�VYR`hZYPb��^Y^�^QMOPb[VM�Nc�W^QMOPV]g�
ZMQMTMVb�eW^\eY`N�SWZV\h�T�Ng�ZMQMTVM� R\QWaW�mTMPY�^QYO^\� OW�
OSMfV]S��NVWOPQYVV]S�VYcTYVNMS�IVMaQWcNVL�� ^WPWQ\h�[� YOOWj
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mNNQWTY`� eWUMS\jPW� O� VMaQYSNd� �MZ\f^Y� eQWON`� VN^WS\� nPW� VM�
QYOO^Yc]TYPb��VW�eWO^W`b^\�WV�ZYTVW�\SMQ��Y�[�eQNVNSY`�T�NcaWj
PWT`MVNN� ^QYO^N� VMeWOQMZOPTMVVWM� \UYOPNM�� PW� NSMh� eQYTW� QYOj
O^YcYPb�TYS��cVY[��UPW�T]�TOk�QYTVW�RMc�VMaW�^QYONPb�VNUMaW�VM�OSWj
_MPMd�
%��WaZY�	Wa�QYcQMfYMP�PTWN�eQWR`MS]��P]�TMQNfb�T�����OeWj

OWRVWOPNd��WaZY�	Wa�VM�QYcQMfYMP�PTWN�eQWR`MS]���V�TMQNP�T�PTWN�
OeWOWRVWOPN��%�UYOPW�eWTPWQ[`�WV��^Y^�R]�WeQYTZ]TY[�nPNS�OTWN�
ZMXOPTN[d

�� OYQYM� QMR� �WgNS� OPM`N`� aYcMP\�� ZYTY`� SVM� ZTY� WR]^VWTMVj
V]g�^NQeNUY��N�[�ZW`_MV�R]`�QYOPNQYPb�Ng�T�e]`bd��PY�^NQeNUVY[�
e]`b�R]`Y�PWUVW�PY^WaW�_M�mTMPY��^Y^�^QYO^Y�IVMaQWcNVLd���eQWj
eWQmNN��^WPWQ\h�cVY`�PW`b^W�ZMZ��WVY�OSMfNTY`YOb�O�VYOPW[iMX�
^QYO^WX�N� \eY^WT]TY`YOb�� ^Y^�eWQWf^N�T� YePM^Md��QNaNVY`bVY[�
_M� ^QYO^Y� R]`Y� qQYVm\cO^Y[�� [TVW� ^WVPQYRYVZVY[�� VY� nPN^MP^M�
^WPWQWX�R]`�NcWRQY_kV�eMP\g�O�QYOe\iMVV]S�mTMPV]S�gTWOPWS��
WUMVb�eWgW_NX�VY�eMP\gY�Nc�VYfMaW�ZTWQY�eW�^`NU^M�I�YcYVWTYL��
^WPWQWaW� OWOMZ^Y��N`[� cY� VMRW`bf\h�e`YP\� OZYTY`Y� T� VYkS�Z`[�
\`\UfMVN[�^\QNVWaW�aMVWqWVZYd�

�� T]� cVYMPM�� ^Y^� ZMZ� eQWZYTY`� eY^MPN^N� O� ^QYO^WXp� �W_M� VM�
cVYMPMp���UPW��ZW`_MV�TYS�RMOe`YPVW�QYOO^Yc]TYPb�TOM�OM^QMP]p�
�ZNPM�N�^\eNPM� RN`MP�VY� TPWQWM� WPZM`MVNM�I^WVmMQPYL��N� [� TYS�
QYOO^Y_\d��W`b^W�eWO`MZVNX�QYc�N�RW`bfM�VM�eQWONPMd�

�YeQNSMQ�� eW^\eYPM`b� gWUMP� \RMZNPbO[�� UPW� nPW� NSMVVW� PWP�
mTMP��^WPWQ]X�MS\�V\_MVd��WP�P\PjPW�N�^QWMPO[�OM^QMPd��MZ�`Mc�T�
^YQSYV� N� ZWOPYTY`� WPP\ZY� WR]^VWTMVV]X� aTWcZbd� �]� UPW�� Z\SYj
MPM��UPW�nPNS�aTWcZkS�WV�gWPM`�^WaWjPW�eQNRNPbp�	W_M�� OWgQYVNs�
�PNS� aTWcZkS� WV� eQWP]^Y`� R\SY_V\h� \eY^WT^\�� OSYUVW� e`MTY`�
VY� `YZWVb�� T]SYc]TY`� T� nPWS�e`MT^M� aTWcZb�� VY� ^WPWQWS� WOPYTYj
`YOb�VMSVWaW�eQN`NefMX�^�VMS\�^QYO^N��OSMfYVVWX�O�^NQeNUVWX�
e]`bh�� N� \^YcYPM`bV]S� eY`bmMS� ZQ\aWX� Q\^N� QYOPNQY`d��YZWVb�
W^QYfNTY`YOb�NSMVVW�T�PWP�mTMP��^WPWQ]X�R]`�T�\eY^WT^M�N�\ZWTj
`MPTWQ[`�eW^\eYPM`[d�
MR��WgNS�WRv[OV[`�PMgVW`WaNh�^QYfMVN[�
T�ZWSYfVNg�\O`WTN[g��N�ZWTW`bV]X�eW^\eYPM`b�\gWZN`��WOPYT`[[�
ZMZ\�TcYSMV�ZMVM_V]M�cVY^Nd��Q[UY�Ng�T�^YQSYV��ZMZ�eQWNcVWON`�
OTWX�`hRNS]X�eWOP\`YPl
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%��\V�YSW`]^M�mYXPMV��TMV�ZN�SMVUMV�\XcaMPQYgP�aM`P��Y`M�YVj
ZMQM�ZMV^MV�gWRV�^YXV�TMQP�aMgYPd�y
�PMg�eWQ��^Y^�ZQMTVNM�qNVN^[j
VM� T]Z\SY`N� SWVMP]�� WOPY`bV]M� TNZ]� R`YaWZYQVWOPN� WRMOmMVNj
`NObsz���cYeWSVN��SYXV�^NVZl�IUQMcSMQVY[�UMOPVWOPb�aQYVNUNP�O�
a`\eWOPbhLd

�W�Z`[�SMV[�a`YTV]S�IaMQWMSL�RYcYQY�WOPYTY`O[�OWOMZ�ZMZ\fj
^N� eW� PWQaWTWS\� Q[Z\� %��WNOMX� �cNSWT�� eW[T`MVN[� ^WPWQWaW� [�
_ZY`�O�VMPMQeMVNMSd��PWP�OPYQN^�O�RNR`MXO^NS�`NmWS�N�^QYONTWX�
RWQWZWX�R]`��eW_Y`\X�� MZNVOPTMVV]S�T�SMOPMU^M� OeMmNY`NOPWS�
eW�NcaWPWT`MVNh�SWQW_MVWaWd��Y^��T]�VM�eQWRWTY`N�YcNSWTO^WaW�
SWQW_MVWaWp��Y^�T]�UPW��VM�Nc�VYfMaW�SMOPMU^Yp��VM�PY^N�_Y`b��
UPW�\RN`�VY�TYO�OPW`b^W�TQMSMVNd��W�PY^�N�R]Pb��[�TYS�T^QYPmM�N�WR�
nPWS�QYOO^Y_\��VW�PW`b^W�ZMXOPTNPM`bVW�eWO`MZVNX�QYcd


YVVNS�\PQWS��^WaZY�TOM�PWQaWTm]�QYO^`YZ]TY`N�PWTYQ��eW[Tj
`[`O[� OW� OTWMX� PM`M_^WX�VY� QMcNVWTWS� gWZ\��cNSWTd��WZ`W_NT�
eWZ�^W`kOY�eYQ\�^YSVMX��WV��WR`YUNTfNOb�T�RM`]X�gY`YP��O`WTVW�
ZW^PWQ�� eQWNcVWON`�SW`NPT\� N� WP^Q]TY`� ^Q]f^\� Y`hSNVNMTWX�
RWU^N��WR`W_MVVWX�`bZWS�O�ZQMTMOV]SN�WeN`^YSNd��`[Z[�SVM�T�
a`YcY��^`Y`�^Q\a`\h�TYqM`b^\�VY�qWQSWU^\��eWgW_\h�VY�Q\UV\h�
aQYVYP\�� VY� VMk� OeMmNY`bVWX� `W_^WX�SWQW_MVWM�� VY^Q]TY`� ZQ\j
aWX� TYqM`b^WX�� T]ZYT`NTY`� N� PWQ_MOPTMVVW� TQ\UY`�SVM� eMQT\h�
eWQmNhd� �PNS�_MOPWS� WV� eWZUkQ^NTY`� OTWk� \TY_MVNM� ^� QMR��Wj
gNS\��ZWRYT`[[��UPW�MO`N�eMQT\h�eWQmNh�OvMOP�MaW�TV\^�� PW�MOPb�
[��PW��eW�MaW�eQNSMPM��PWQaWT`[�R\ZMP�\ZYUVWXd��g��^Y^WM�nPW�R]`W�
SWQW_MVWMs��PWP�T^\O�eQMO`MZWTY`�SMV[�SVWaNM�aWZ]d�
MaWZV[�T�
eQWZY_M�P]O[UN�OWQPWT�SWQW_MVWaW��VW�TOM�WVN�%�_Y`^WM�eWZWRNM�
YcNSWTO^WaWd�

�VM�QYOO^Yc]TY`N�OPYQN^N��UPW�ZW�QMTW`hmNN�YcNSWTO^WM�SWj
QW_MVWaW�NSM`W�PY^\h�_M�NcTMOPVWOPb��^Y^�OSNQVWTO^Y[�TWZ^Y�N�
fTMXV]M�SYfNV^N�+NVaMQYd��W�[�We[Pb�WPT`k^O[d

��_M�WRMiY`�TYS�QYOO^Yc]TYPb�W�QMR��WgMSM��Y��cNSWT�^�VMS\�
VM�NSMMP�VN^Y^WaW�WPVWfMVN[��cY�NO^`hUMVNMS�PWaW��UPW�QYc�T�VMj
ZM`h�WVN�TOPQMUY`NOb�T�ONVYaWaM��^\ZY�O�VYOP\e`MVNMS�O\RRWP]�[�
eQNgWZN`�O�ZMZWSd��YS�[�ZW`_MV�R]`�eQWUNPYPb�VYNc\OPb�VY�ZQMTj
VMMTQMXO^WS�[c]^M�R`YaWO`WTMVNM�VY�TNVW��cY�UPW�SVM�eWZVWON`j
O[�OPY^YV�O`YZ^WaW�ONPQW��eWO^W`b^\�TNVW�R]`W�ZWQWaNS�\ZWTW`bj
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OPTNMS��N�VM�eW�^YQSYV\�MTQM[S��N�PY^�O�PQ\ZWS�OTWZNTfNS�^WVm]�
O�^WVmYSNd��W^Y[�[c]^WS��WVN�TVNSYPM`bVW�O`\fY`N�SW`NPT\�N�
aWTWQN`N�QMR��WgNS\��UPW�\�VMaW�IY�aMQWPMVMQ�MXVN^M`L�y\QWZNTj
fNXO[�� PY`YVP`NT]X� TV\^zd��MV[� TOMaZY� eWQY_Y`� PWP� qY^P�� UPW�
Z`[� PWaW�� UPWR]�R]Pb�IaMQWPMVMSL�� V\_VW� R]`W� T]\UNPb� PW`b^W�
WZV\�SW`NPT\d���^YV\V�
\ZVWaW��V[�y�WS��Ne\Qz�QMR��WgNS��a`[j
Z[�VY�SW`[iNgO[�eQNgW_YV��O^YcY`l
%��N�SMVUMV�cMMQ�SNf\VMd��YVmM�kQ�cMX�SYgMV�nXVMQ�ZMS�YVZMQM�

SNMO^YXP��YRMQ�ZN�qYQaMR\Va�RMPMV�cN�RYV��WPd�y��hZN�%�OPQYVV]M�
O\iMOPTYl�mM`]X�aWZ�ZM`YhP�ZQ\a�ZQ\a\�aYZWOPN��Y�eQWiMVN[�eQWj
O[P�eWUMS\jPW�\�	WaYzd

�ZVY_Z]�� ^WaZY� [� cYZMQ_Y`O[� ZWeWcZVY� \� WZVW^`YOOVNm]��
QMfY[�TSMOPM�cYZYUN�eW�Y`aMRQM�� cY�SVWX�cYfk`�WRMOeW^WMVV]X�
SWNS�ZW`aNS�WPO\POPTNMS�ZMZ\f^Y�N�TOPY`�\�eWQWaY��^Y^�T^WeYVj
V]Xd��MO^W`b^W�SNV\P�WV�OPW[`�SW`UY��cYPMS�OgTYPN`�SMV[�cY�Q\^\�
N��VM�eWeQWiYTfNOb�O�gWc[MTYSN��R]OPQW�T]fM`�VY�\`Nm\d��WaZY�
[�OeQWON`��UPW�O�VNS��WV�VNUMaW�VM�WRv[OV[[��eWeQWON`�SMV[�RW`bj
fM�VN^WaZY�VM�cYgWZNPb�T�nPWP�ZWSd��W`b^W�UMQMc�VM^WPWQWM�TQMS[��
\OP\eNT�SWMX�VYOPWXUNTWOPN��WV�QYOO^YcY`��UPW�T�PWX�^WSVYPM��aZM�
S]�VYgWZN`NOb��WV�\cVY`�eQNVYZ`M_YTfNM�MS\�ZW�TWXV]�ZTY�TMj
VMmNYVO^Ng�cMQ^Y`Yd�

	MZY�eQNf`Y�T�VYUY`M�e[PNZMO[P]gd�
�WR]O^WS�VYaQ[V\`N�OWj
PQ\ZVN^N�qNVWPZM`Y������� cYRQY`N� `M_YiNM� T� O\VZ\^M� T]eYUj
^YVV]M�T�^QYO^M�eYU^N�ZMVMa��Y^^\QYPVW�eMQMT[cYVV]M�feYaYPWS��
Y� T� eMUN� eWZ� ^WP`WS� VYf`N� \UMVNUMO^NX� eMVY`� O� cW`WP]SN�SWj
VMPYSNd��MQMeYU^YTfNOb�T�^QYO^M��^WVqNO^WTY`N�QM`NaNWcV\h�N�
OTMPO^\h�`NPMQYP\Q\��ZWRYTNT�P\ZY��VMeWV[PVW�eWUMS\��SWX�\UMRj
VN^�I
WZVY[�QMUbL��eWaQ\cN`N�TOk�T�SYfNV\�N�\MgY`Nd���OUYOPbh��
ZMZY�ZWSY�VM�R]`Wl�^PWjPW�\OeM`�MaW�eQMZ\eQMZNPb��N�WV�O^Q]TY`O[�
\�OTWMaW�ZQ\aY��MZNd��MQV\`O[�QMR��WgNS�ZWSWX�PW`b^W�UMQMc�VMj
O^W`b^W�SMO[mMT��eWO`M�PWaW��^Y^�MaW�e`MS[VVNmY�
WcY��ZQW_Y�WP�
OPQYgY��VWUbh�O\V\`Y�eQW^\QWQ\�YVa`NXO^NX�fMQOP[VWX�WPQMc�VY�
^WOPhSd��M`W�R]`W� cY^Q]PW��VW�WP� nPWaW�eWPQ[OMVN[�ZMZ� \_M�VM�
OSWa�WeQYTNPbO[d

�W_NTY`� QMR��WgNS� OTWN� ZVN� T� VNiMPM� N� T� WZVWUYObM� \SMQd�

PYQNVV]M� qQYVm\cO^NM� OPMVV]M� UYO]�� MaW� aWQZWOPb�� TVMcYeVW�
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WOPYVWTN`NOb�T�SWSMVP�OSMQPNd��QWTW_YPb�QMR��WgNSY�T�eWO`MZj
VNX�e\Pb�eQNf`W�TOk�SMOPMU^Wd��OM�ZVN�IfNT]L�yPQY\QYz�O�VYSN�
eQWONZM`�eQNMgYTfNX�VY�eWgWQWV]�MaW�OPYQ]X�ZQ\a��MZ[d�
SYgNj
TY[�O`Mc\��WV�\OeW^YNTY`�RYR\f^\��aWTWQ[�O�VMX�VY�NZNfM�W�OTWkS�
ZQ\aM� gWQWfNM�� Pke`]M� O`WTYd� �O`N� R]�QMR��WgNS� cVY`�� ^Y^� TOk�
O`W_NPO[�eWO`M�MaW�\gWZY��WV��SW_MP�R]Pb��cYZ\SY`O[�R]�VY�OM^\Vj
Z\��UPWR]�O^YcYPb�OTWh�cYSMUYPM`bV\h�qQYc\l
%��NP�MZMQ�MXVN^M`�MVZ`Ng�Yq�cYXV�cMXZV��YRMQ�MZM�cMXZM�TN`b�

gWqV�Y\q�ZMSd�y�M�^Y_Z]X�TV\^�eWgW_�VY�OTWMaW�ZMZY��VW�^Y_Z]X�
ZMZ�SMUPYMP�WR�nPWSsz


MaWZV[�SY`W�^PW�eWSVNP�QMR��WgNSY��VW�PM��^PW�gWPb�QYc�eWOMj
iY`�MTQMXO^WM�^`YZRNiM�T�VYfMS�SMOPMU^M��TNZM`N��^Y^�VY�OYSWS�
eWUkPVWS� SMOPM�� Q[ZWS� O� SWaN`YSN� NcTMOPV]g� QYTTNVWT�� OPWNP�
eYS[PVN^�� VY� ^WPWQWS� VYeNOYVW�� UPW� \OPYVWTN`� MaW� IaMQWPMVMQL�
TV\^s��`[Z[�VY�eYS[PVN^��[�TOeWSNVYh�cYSMUYPM`bVWaW�UM`WTM^Y�%�
SWMaW�ZMZY�N�fMeU\l�IuY`WS��QMR��WgNSs���VY� PMR[�eWgW_d��� O�
PWRWXsL


����	�������������

�WTWQ[P��UPW�nPY�NOPWQN[�O`\UN`YOb�`MP�OPW�VYcYZ��Y��SW_MP��N�
RW`bfM��T�SMOPMU^M�eWZ�VYcTYVNMS��Y`NVWT^Yr�Y��TeQWUMS��^Y^Y[�
QYcVNmY�� aZM� nPW� eQWNcWf`Wd��VY�SWa`Y� eQWNcWXPN� T� `hRWS�SMj
OPMU^M��Y�PW��UPW�nPY�NOPWQN[�ZMXOPTNPM`bVW�eQWNcWf`Y��OeQWONPM�
\�`hRWaW�Mk�_NPM`[d


NSgY��PY^�cTY`N�VYfMaW�aMQW[��UPW�T�eMQMTWZM�O�MTQMXO^WaW�Wcj
VYUYMP�IeQYcZVN^��QYZWOPbL�WP�OTWNg�OTMQOPVN^WT�WP`NUY`O[�OPYj
Pbh��Y�T�WOPY`bVWS�%�PY^WX�_M�RMZV[^��^Y^�N�TOMd��VWaNM�ZMT\f^N�
SMOPMU^Y�OPW[`N�U\Pb�`N�VM�T�WUMQMZN��UPWR]�WPZYPb�MS\�OTWk�OMQZj
mM��VW�
NSgY�TM_`NTW�WP^Yc]TY`��aWTWQ[��UPW�MaW�VMTMOPY�Mik�VM�
QWZN`YObd�+YQYRYP]TY`�WV�VY�_NcVb� PMS��UPW�gWZN`�eW�ZTWQYS�O�
PWUN`bV]S�OPYV^WS�VY�S\O^\`NOP]g�e`MUYg�N�aQWS^W�eWjMTQMXO^N�
^QNUY`l
%��g�f`YXq�SMOOMQ��fMQ`��aY^�N�cY�ZMVbaN��N�cY�PY^s�y�WU\�VW_N��

VW_VNm]��PWeWQ]zd
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�\��VW_N��VW_VNm]�%�nPW�Mik�SW_VW�eWV[Pbd�	QNPT]�%�QM_M��
eWO^W`b^\�T�SMOPMU^M�R]`�TOMaW�WZNV�eYQN^SYgMQ��Y�RW`bfNVOPTW�
MTQMMT�TWWRiM�VN^WaZY�VM�RQN`NOb��WPQYiNTY[��OWa`YOVW�QM`NaNN��
RWQWZ]�N�eMXO]��VW�PWeWQ]s�+YUMS�MTQMh�PWeWQp��O`N�V\_VW�eWj
Q\RNPb�ZQWTY�� PY^� cTY`N� TMUVW�eb[VWaW�fYRMOjaW[�
PMeYVY�N� PWP�
cY�UMPTMQPb�TWZ^N�OTWNS�^W`\VWS�T�eb[VWS�\aYQM�SWa�eWQ\RNPb�VM�
PW`b^W�ZQWTY��VW�N�OYS�ZWS�TSMOPM�O�_N`bmYSNd

�ZVY_Z]��^WaZY�
NSgY�PWUN`�^WS\jPW�^\gWVV]X�VW_��WV�\TNj
ZM`��^Y^�Nc�eW^WONTfMaWO[�ZWSY�eWQPVWaW��efPMXVY��eQNTMP`NTW�
MS\�\`]RY[Ob��T]f`Y�MaW�ZWUb��W`ZY�O�VW_VNmYSN�T�Q\^Ygd��Y^jPW�
QYVbfM�WV�Mk�VM�cYSMUY`��SW_MP��WPPWaW��UPW�WVY�R]`Y�PWaZY�Mik�QMj
RkV^WS��VW�OMXUYO�eMQMZ�VNS�eQMZOPY`Y�^QYOYTNmY�O�T]OW^WX�aQ\j
Zbh��PWV^WX�PY`NMX�N�Z`NVV]SN��^\ZQ[T]SN�TW`WOYSNd��V�ZW`aW�
ZMQ_Y`�Mk�VW_VNm]�T�Q\^Yg��VM�WPTWZ[�a`Ycd�
NSgY�T`hRN`O[s�

�aW�VNUMaW��^QWSM��W`Z]��VM�NVPMQMOWTY`Wd��V�Mh�_N`��WVY�MS\�
OVN`YOb��Mk�cTWV^NX�OSMg�eWOPW[VVW�cT\UY`�T�MaW�\fYgd��W�OVM�
NSj
gY�Mk�WRVNSY`��mM`WTY`��VW�^WaZY�eQWO]eY`O[��Wi\iY`�TW^Q\a�OMR[�
e\OPWP\�N�VMOUYOPVMM�MaW�VM�R]`W�UM`WTM^Y�VY�OTMPMd��YPb�SVWaW�
QYc�e]PY`YOb�\cVYPb�eQNUNV\�OPW`b�VMWR]UVWaW�Z`[�VMaW�OWOPW[j
VN[��VW�RMc\OeMfVWd�
TWk�aWQM�WV�VWON`�T�OMRMd�
WOMZN�eWQPVWaW�
VMZW\SMTY`N��eWO^W`b^\�VM�SWa`N�eWV[Pbl�cYUMS�
NSgY�eWOPW[VVW�
gWZNP�TW�ZTWQ��aZM�TOM�VW_N�ZYTVW�R]`N�VYPWUMV]p�

�V�PY^_M�OPY`�UYOPMVb^W�cYgWZNPb�^�eWQPVWS\�PW�UPWjPW�eWUNj
VNPb��PW�eMQMfNPb��`Nfb�R]�Mik�QYc�\TNZMPb�OTWh�TWc`hR`MVV\hd�
�QWRWTY`�ZY_M�VMO^W`b^W�QYc�VYSM^V\Pb�Mk�WPm\�W�OTWkS�OMQbkcVWS�
VYSMQMVNN��VW�WPMm�ZM`N^YPVW�WP^Yc]TY`��SWPNTNQ\[�PMS��UPW�WVY�
\_M�cYOTYPYVY��Y�_MVNgWS�OPY`�MZNVOPTMVV]X�O]V�RWaYPWaW�S[OVNj
^Y�+Y`SYVY�%�NcTMOPV]X�VY�TOk�SMOPMU^W�^\VN`MSM`� yVMZY`k^NX�
N� a`\eWTYP]X� UM`WTM^z�� MaW� Pkc^Y� j� PW_M� 
NSgYd� 
`\_^Y� ONVYaWj
aN�u`WXSM��\OSMgY[Ob�T�Q\^YT��aWTWQN`��UPW�WV�PY^WX�\SV]X��^Y^�
IRMQ^NV]�fPYV]��T]TMQV\P]M�VYNcVYV^\L��Y�^PWjPW�T��Y`NVWT^M�
ZY`�MS\�SMP^WM�eQWcTNiMl�IneM`bjqQ[O^MLd��]�VM�cVYMPM��UPW�nPW�
PY^WMp��QMZOPYTbPM� OMRM� T]QY_MVNM� `NmY� VMeWZTN_VW� OPW[iMaW�
UM`WTM^Y��_\hiMaW�[R`W^W��N�VM�SWQaYhiNSN�a`YcYSN�OSWPQ[iMj
aW�T�WZV\�PWU^\d��\_O^Y[�eW`WTNVY��Y`NVWT^N�OWU\TOPTMVVW�^YUYj
`N�aW`WTWX��VYR`hZY[��^Y^�+Y`SYV��VYeQYT`[[Ob�T�ONVYaWa\��ZMQj
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_NP�O]VY�cY�Q\^\��Y�SVMVNM�_MVO^WX�eW`WTNV]��Y`NVWT^N�R]`W�
WZVWcVYUVWl�nPW�RW`bfWM�VMOUYOPbM�NSMPb�PY^WM�OUYOPbMd�

�MO^W`b^W�QYc��W`ZY�OW�O`McYSN�VY�a`YcYg�e]PY`YOb�eWaWTWQNPb�
O�WPmWS��\TMQ[[��UPW�`hRNP�ZQ\aWaW�
NSg\�%�
NSg\�j�PWUN`biN^Y��
VW� WPMm� R]`� VMeQM^`WVMV�� SWPNTNQ\[� OTWk� QMfMVNM� PMS�� UPW� PYj
^WX�^QYOYTNmM�aW`WZQYVMm�VM�eYQYd��QWPNT�TW`N�WPmY�WVY�VM�SWa`Y�
eWXPN�� Y� MaW�QMfMVNM�R]`W�WZVWcVYUVWl��W`ZY�T]XZMP� cYS\_�cY�
O]VY�S[OVN^Y��ZY_M�MO`N�WV�MX�VM�VQYTNPO[x�SW`��gWQWfMM�qNVYVj
ONQWTYVNM�OW�OPWQWV]�S[OVN^Y�WUMVb�R]OPQW�Ng�OR`NcNPd�

�Y^�NcTMOPVW��QYOeWQ[_YMPO[�RQY^YSN�PW`b^W�	Wa�N�VN^PW�VM�
SW_MP�OYSWOPW[PM`bVW�QMfYPb�OTWh�O\ZbR\��VM�eWOWTMPWTYTfNOb�O�
VNSd���WV�`\UfM�TOMg�cVYMP��^WaW�N�O�^MS�eYQWTYPbd�

+ZMOb�[�eWcTW`h�OMRM� OZM`YPb�VMRW`bfWM�WPOP\e`MVNM�N� OWWRj
iNPb�W�SY`MVb^WX��VW�WUMVb�TY_VWX�eWZQWRVWOPNd

�M`W� T� PWS�� UPW� VYfMaW� aMQW[� cTY`N� 
NSgY� �WqSYV�� Y� O]VY�
S[OVN^Y�%�
NSgY��WeSYVd��`YT`NTYMPM� QYcVNm\p��MPp��N^Y^WX�
WfNR^N�N`N�WeMUYP^N�cZMOb�VMPd��VN�ZY_M�VM�R]`N�QWZOPTMVVN^Yj
SNd�
YSWM�NVPMQMOVWM�T�nPNg�qYSN`N[g�R]`W�PW��UPW�eWjMTQMXO^N�
R\^T]�I�L�N�I�L�eNf\PO[�OWTMQfMVVW�WZNVY^WTW��UPW�T�ZY`bVMXj
fMS�R\ZMP�NSMPb�TY_VWM�cVYUMVNM�Z`[�VYfMaW�aMQW[d

�PY^���Y`NVWT^Y�aWPWTN`YOb�^�OTYZbRMs
��ONVYaWaM�N�VY�RYcYQM�PW`b^W�N�QYcaWTWQWT�R]`W�W�eQMZOPW[j

iMS�RQY^WOWUMPYVNNd��WQPVNgN�ZMVb�N�VWUb�fN`N�VYQ[Z]��R]`N�
eQNa`YfMV]�`\UfNM�eWTYQNgN��^WPWQ]M�ZW`_V]�R]`N�eWQYcNPb�
OTWNSN�^\`NVYQV]SN�Nc]O^YSN�SVWaWUNO`MVV]g�aWOPMXd��W�TOMg�
\ZNT`[`�WPMm�_MVNgY��%�S[OVN^�+Y`SYV��VWONTfNX�PNP\`�OYSWaW�
_YZVWaW�UM`WTM^Y�T��Y`NVWT^Md��Y�nPWP�QYc�WV�O�`ka^WOPbh�PQYPN`�
ZMVbaN��R\ZPW�R]`�VM�+Y`SYV��WeSYV��Y�cYMc_NX�a\`[^Y��eQWSYP]j
TYhiNX�OWOPW[VNM�QWZNPM`MXd

��TWP�VYOPY`�ZMVb�OTYZbR]d���RW`bfWS�ZTWQM�S[OVN^Y�R]`Y�OWj
WQ\_MVY�g\eY�yOTYZMRV]X�RY`ZYgNVz�N�QYOOPYT`MV]�OPW`]�R\^TWX�
I�Ld��SMVNP]M�aWOPN�cYV[`N�eWUkPV]M�SMOPY�N�_ZY`N�VYUY`Y�WRj
Q[ZY�RQY^WOWUMPYVN[d�
NSgYjPWUN`biN^�O�ZQ\cb[SN�PW_M�eQNf`N�
N�OPW[`N�Q[ZWS�O�g\eWXd��Y^WVMm��QWZNPM`N�TTM`N�VWTWRQYUV]g��
N� OWVV]X�� eW`\O`MeWX� QYTTNV� aW`WOWS�� VYeWSNVYhiNS� O^QNe�
VMOSYcYVVWaW�^W`MOY�PM`MaN��eQWUk`�eMQT\h�SW`NPT\d��MVNg�O�WPj
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O\POPT\hiNS�Tca`[ZWS�OPW[`�eWZ�g\eWX��[TVW�VM�eWVNSY[��cYUMS�
N�O�^Y^WX�mM`bh�MaW�TWWRiM�cZMOb�eWOPYTN`N��N�T�PWP�SWSMVP��^WaZY�
QYTTNV�WPTMQV\`O[��UPWR]�Tc[Pb�T�Q\^N�^P\R\�yRQYUV]X�ZWaWTWQz��

NSgYjPWUN`biN^�eWZO^WUN`�^�_MVNg\�N�OW�O`WTYSNl

%�u`NSYc`s��\��^PW�PY^�OPWNP�eWZ�g\eWXp�
SWPQN��^Y^�nPW�VYZW�
ZM`YPbs� %� T]PW`^V\`� _MVNgY� Nc� g\e]�� ^WPWQ]X� P\P� _M� eWeY`� T�
^QMe^NM�Q\^N�ZQ\cMX��N�OYS�TOPY`�VY�MaW�SMOPWd��Ok��UPW�eQWNcWf`W�
T�ZY`bVMXfMS��cYV[`W�TOMaW�VMO^W`b^W�OM^\VZd

�WOPN��WROP\eNTfNM�g\e\�� T�VMZW\SMVNN�eMQMa`[Z]TY`NOb��W_Nj
ZY[�eQWZW`_MVN[d��W`ZY��\TNZMT�Q[ZWS�O�OWRWX�OTWMaW�TWc`hR`MVVWj
aW��\`]RV\`YOb��a`YcY�cYOTMPN`NOb�OUYOPbMS��N�Mk�Q\^Y�^QMe^W�O_Y`Y�
Q\^\�
NSgNd�
WZNPM`N�_MVNgY��eWPMQ[T�ZYQ�QMUN��WOPW`RMVM`Nd���nPN�
VMO^W`b^W�OM^\VZ�SNQ�eMQMTMQV\`O[�N�OWR]PN[�eQNV[`N�OWTMQfMVVW�
ZQ\aWX�WRWQWPd�
YTTNV��VM�WRQYPNTfNX�TVNSYVNM�VY�eWZSMV\��VYUY`�
UNPYPb�I^P\R\L��aZM�OPW[`N�qYSN`N[�N�NS[��^WPWQ]M�SW_VW�R]`W�WPj
VMOPN�^Y^�^�eQM_VMS\��PY^�N�^�VWTWS\�_MVNg\d�
NSgYjPWUN`biN^�N�
�W`ZY� O^QNe\UNS�aW`WOWS�QYTTNVY�R]`N�PWQ_MOPTMVVW�WRv[T`MV]�
S\_MS�N�_MVWX��eWO`M�UMaW�VWT]X�_MVNg�eW�W^WVUYVNN�WRQ[ZY�R]j
OPQW�QYcRN`�RW^Y`��N�TOM�cY^QNUY`N�I�Yc`PWTsL

�QWS^W�aQ[V\`�^`McSMQO^NX�WQ^MOPQd��MOSWPQ[�VY�PW��UPW�SVWj
aNM�VMZW\SMTY`N�eW�eWTWZ\�eQWNOgWZ[iMaW��OWa`YOVW�MTQMXO^WS\�
cY^WV\�WRQ[Z�RQY^WOWUMPYVN[�OWOPW[`O[��eWO^W`b^\�T�RQYUVWS�ZWj
aWTWQM�ZMXOPTNPM`bVW�OPW[`Y�qYSN`N[��WqSYVd


WZNPM`N� VWTWRQYUV]g�� WOWcVYT� O`\UNTfMMO[�� WZVWTQMSMVVW�
\eY`N�T�WRSWQW^��N�\OYPY[�eWTNP\gY��MO[��O`]TfY[�SMZNmNVO^NS�
OTMPN`WS��Y`NVWT^N��eW�WUMQMZN�eQN^`YZ]TY`Y�^�Ng�TNO^YS�PQ[j
eWU^\� O� \^O\OWSd��W`WTNVY� aWOPMX� NO^QMVVM� QYZWTY`NOb� eQWNcWj
fMZfMS\�N�� TWOeW`bcWTYTfNOb� O\SYPWgWX��eQNV[`NOb�VY� TO[^NX�
O`\UYX�R]OPQW�T]eNTYPb�N�cY^\O]TYPbd��PWQY[�_M�eW`WTNVY�SW`UY�
OPW[`Y�T�VMZW\SMVNN��Z\SY[��UPW� nPW� cYQYVMM�WPQMeMPNQWTYVV]X�
^MSjPW�OeM^PY^`bd��PW�_��^Y^�aWTWQ[P�T�VYQWZM��OeM^PY^`b�\ZY`O[s

�WP�PY^Y[�NOPWQN[�eQWNcWf`Y�T��Y`NVWT^Md��O`N�T]�SVM�VM�TMj
QNPM��PW�eWMc_YXPM�P\ZY�N�OeQWONPM�^WaW�\aWZVWd��ZQMO�[�TYS�ZYSd�
�WUMS\�VM�ZYPb��MO`N�\�TYO�eW[TN`WOb�_M`YVNM�Mik�QYc�\O`]fYPb�
nP\�NOPWQNhp



61���������	
���

�����
��+���
�����

�WQWZ�VMSmYS�OZY`N�eWUPN�RMc�RW[�N��VYTMQVWM��eWPWS\�eMQT]M�
ZVN�N�VMZM`N�eQWf`N�OQYTVNPM`bVW�OeW^WXVWd��QYTZY��VY�e`WiYj
ZN�OVMO`N�eYS[PVN^�TW_Zh�N�eWTMON`N�e[PMQ]g��OQMZN�VNg�%�ZNj
QM^PWQY� OM`bgWcPMgVN^\SY�N� OM^QMPYQ[� QYXOWTMPY�� VW�� O^WQMM�� VM�
eWPWS\�� UPW� WVN� R]`N� MTQM[SN�� Y� eWPWS\�� UPW� R]`N� Y^PNTV]SN�
eYQPNXmYSNd��WT]aWV[`N�MTQMMT�O�Q\^WTWZ[iNg�ZW`_VWOPMX�N�Nc�
QYcV]g�\UQM_ZMVNX��ZMPMX�Nc�f^W`��VY�ZTMQN�ONVYaWaN�VYTMON`N�
RW`bfWX�cYSW^��VW�ZW�eWQ]�ZW�TQMSMVN�nPNS�N�WaQYVNUN`NObd��Wj
QWZO^NM� T`YOPN� OWOPW[`N� Nc� TWMVVWaW� ^WSMVZYVPY�� PQkgjUMP]Qkg�
WqNmMQWT��TcTWZY�WgQYV]��eWOPY�qM`bZ_YVZYQSMQNN�N�eQNTMckVj
VWaW� WP^\ZYjPW� R\QaWSNOPQY� %� eWZYaQNUMO^WaW�� VW� Mik�f\OPQWaW�
OPYQNU^Y�O�^Wc`NVWX�RWQWZ^WX�N�T�VMeQMSMVVWX�\^QYNVO^WX�IT]j
fNTYV^MLd��YRQY`N�R]`W�eW`NmYMT�Nc�SMOPV]g��VW�PW�`N�WVN�W^Yj
cY`NOb�VMOeWOWRV]SN�^�O`\_RM��PW�`N�eW`VWaW�ZWTMQN[�^�VNS�VM�
R]`W��PW`b^W�VM^WPWQ]g�QYcWO`Y`N�eW�ZWSYS�ZW�WOWRWaW�QYOeWQ[j
_MVN[��Y�O�+Y^YQeYPb[�eQNR]`W�VMO^W`b^W�eW`NmYMT�IcYeYZMVm6TL�
Nc�̂ YQYPM`bVWaW�RYPY`bWVYd��MQ_Y`NOb�WVN�WRWOWR`MVVW��O`\_N`N�
VM�cY�OPQYg��Y�cY�OWTMOPb��aWTWQN`N�VY�VMeWV[PVWS�[c]^M��N�T�QYcj
aWTWQ]�VN�O�SMOPV]SN�eW`NmY[SN��VN�O�SMOPV]S�VYOM`MVNMS�VM�
TOP\eY`Nd


�VYUY`Y�W^P[RQ[�eW�eQN^Yc\�^WSMVZYVPY�N�R\QaWSNOPQY�aWQWj
_YVM�MTQMXO^WX�VYmNWVY`bVWOPN�%�OPYQ�N�S`YZ�%�WR[cYV]�R]`N�
VWONPb�_k`P\h�fMOPN^WVMUV\h� cTMcZ\d� �]gWZNPb� T� aWQWZ� QYcQMj
fY`WOb�PW`b^W�IeW`McV]S�MTQM[SL�N�eW�OeMmNY`bV]S�\ZWOPWTMQMj
VN[Sd�+Y�VYQ\fMVNM�%�OSMQPVY[�^YcVb�VY�SMOPMd��\_UNV]�\gWZNj
`N�U\Pb�OTMP�VY�QYRWP]��TWcTQYiY`NOb�cYPMSVW��eQNVWON`N��^WaZY�
R\gYV^\� g`MRY�� ^WaZY� aWQOPb� ^Q\e]�� ^WQSWT\h� OTM^`\�� VMO^W`b^W�
^YQPWqM`NV��^Ye\OP\d��VWaZY�\ZYTY`WOb�T]SMV[Pb�cW`WPWM�^W`bmW�
N`N�UYO]�VY�S\^\��VW�UYOPMVb^W�VMOUYOPV]g�WRSYV]TY`N��eWZOWj
T]TY[�TSMOPW�S\^N�WR]^VWTMVV]X�SM`d

��[VTYQM��VY��QMiMVNM��T]fM`�VWT]X�eQN^Yc�^WSMVZYVPYd��Y�
ORWQ]�ZY`N�VWUbx�QYcQMfY`WOb�Tc[Pb�mMVV]M�TMiN�N�UPWj`NRW�Nc�
WZM_Z]d��OM�TgWZ]�N�T]gWZ]�eMQM^Q]`N�eYPQ\`Nd��Y`W�^PW�_ZY`�
OYSWaW�e`WgWaW��Y�MO`N�N�PY^��PW�ZMQ_Y`N�nPN�S]O`N�eQN�OMRMd��Wj
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TWQN`N��UPW�Ng�VYTMQV[^Y�eWTMc\P�T�^Y^WMjVNR\Zb�ZQ\aWM�SMOPW��Y�
^WaZY� ^WVUNPO[� TWXVY�� WVN� TMQV\PO[� ZWSWXd� �WP� PW`b^W� WZMPbO[�
VYZW� eWPMe`MM�� UPWR�� VM� ZYX� 	Wa�� ZMPN� VM� eQWOP\ZN`NObd� �Y� QYOj
OTMPM�OWRQY`NOb�\�ONVYaWaNd��WaZY�TOMg�eWOPQWN`N�N�eMQMOUNPY`N��
W^YcY`WOb� Ng� ")*� UM`WTM^� %� S\_UNV� N�_MViNV�� OPYQN^WT� N� OPYj
Q\g�� ZMTWUM^�N�SY`bUN^WTd��MSm]�N�eW`NmYN�TM`N� OMR[�VY� \ZNTj
`MVNM�TM_`NTWl�VN^WaW�VM�RN`N��VM�aQYRN`N�N�ZY_M�VM�Q\aY`NOb��
eQWOPW� OPW[`N�� ^Y^� T^WeYVV]M�� OWaQMTY[Ob� VY� SWQWcM� ^\QMTWS� N�
a`WP^WSjZQ\aNS�fVYeOYd��W`WVVY�UkQVWX�cSMX^WX�QYOP[V\`YOb�Ng�
^WVmY�T�^WVMm�\`Nm]d��M^WPWQ]g�OPYQN^WT��^WPWQ]M�VM�SWa`N�eMj
QMZTNaYPbO[�OYSWOPW[PM`bVW��ZMPMX�N�RW`bV]g�TMc`N�VY�eWTWc^Yg��
VYZ�^WPWQ]SN�R]`N�eQN^QMe`MV]�e`Y^YP]�O�VYZeNObhl�I�,���j

�������
����,�
��
��Ld��W�OPWQWVYS�OPW[`N�`hZNd�
PW[`N�
N�SW`UY`N��a`YcYSN�eQWTW_Y[�PMg��O�^MS�NOeW^WV�TM^WT�_N`N�Q[j
ZWSd�+ZMOb�WVN�QWZN`NOb��T]QWO`N��_MVN`NOb��QYRWPY`N��QYOPN`N�
ZMPMX�N�ZW`_V]�R]`N�\SMQMPb�T�OTWk�TQMS[�N�OTWMX�OSMQPbhd��ZVN�
ZQ\_N`N�O�VNSN�N`N�PW`b^W�\TY_Y`N��ZQ\aNM�Ng�VM�`hRN`N�N`N�
eQMcNQY`N��VW�OMXUYO�VM�R]`W�c`WQYZOPTY��PW`b^W�OPQYg�cY�OMR[�N�
QYTVWZ\fNM�ZQ\aNgd��Nfb�^PWjPW�WZNV�T]^QN^V\`�Nc�PW`e]l�I�g��
_NZ]�eQW^`[P\iNMsL��VW�MaW��TNZNSW��WZkQV\`N�N�^QN^�WRWQTY`O[d�
�W`WVV\� eWTMQV\`N� eW� VYeQYT`MVNh� ^� _M`McVWZWQW_VWX� OPYVj
mNN��N�PWaZY�TOM�eWTMQN`N��UPW�Ng�VM�\RbhP��Y�\TMc\P�T�ZQ\aWX�aWQWZd

�ZNVVYZmYPN`MPV[[��VMU^Y��NqfNm�VN^Y^�VM�SWa`Y�eWV[Pb��
UPW�eQWNOgWZNPp��WUMS\�MTQMN�ZW`_V]�VWONPb�_k`P]M�fMOPN^Wj
VMUV]M� cTkcZ]�� ^WPWQ]M� WVY� PiYPM`bVW� N� aMWSMPQNUMO^N� PWUVW��
O� eWSWibh�mNQ^\`[�� T]UMQPN`Y�N� T]QMcY`Y�Nc� OPYQWX�SYSNVWX�
^WqPWU^Np��WUMS\�WVN�ZW`_V]�eMQMMc_YPb�T�ZQ\aWX�aWQWZ��^WaZY�
\�VNg� PY^WX� \hPV]X�N� Pke`]X�ZWSp��WUMS\� Mk� R`Nc^Y[�eWZQ\aY�

TMPY��O�^WPWQWX��V[�ZQ\_N`Y�O�eMQTWaW�^`YOOY�N�eWSWaY`Y�MX��^Y^�
WP`NUVNmY��eW�TOMS�eQMZSMPYS��eQN�TOPQMUM�O�VMX�WPTWQYUNTYMPO[p�
�ZMPY[�T�^`MPUYPWM�eY`bPW�O�cY[UbNS�TWQWPVN^WS��T�Pke`WX�fMQj
OP[VWX�fYeWU^M��NcjeWZ�^WPWQWX�PWQUY`N�ZTM�Y^^\QYPVW�cYe`MPkVj
V]M� ^WONU^N�� WVY� cZWQWTY`YOb� O� TUMQYfVNSN� OWOMZ[SN�� TcNQY[�
ZMPO^NSN�a`YcYSN�VY�Ng�SW`UY`NT]M�`NmY�N�VY�eW`NmYMT��^WPWQ]M�
WPaWV[`N�OPW[iNg�VY�PQWP\YQM�aWQW_YV��e]PYTfNgO[�eMQMZYPb�VMj
OUYOPV]S�cYTkQV\P]M�T�\cM`W^�eQWZ\^P]d�
WOMZ^M�\ZY`WOb�RQWONPb�
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�VM�Pke`]M�TYQM_^N��VW�eW`NmYX�P\P�_M�Ng�WPWRQY`��eWaQWcNT�^\j
`Y^WS��N�eW`W_N`�OMRM�T�^YQSYVd

�Y�OPYVmNN�Ng�WPTM`N�cY�eY^aY\c�N�eWOYZN`N�T�OVMa��cYSMfYVj
V]X�VY�\aW`bVWX�e]`N�O�aQ[cbhd��W�^Q\a\�OPW[`N�VMSm]�N�eW`Nj
mYN�O�YTPWSYPYSN�N�WTUYQ^YSN��PY^NSN�_M�c`WRV]SN�N�ZNOmNe`Nj
VNQWTYVV]SN��^Y^�N�Ng�gWc[MTYd��qNmMQ]�VMO^W`b^W�QYc�\gWZN`N�
VY�TW^cY`��TNZNSW�� OT[c]TY`NOb�O�^WSMVZYP\QWXd��MaWjPW�_ZY`Nd�
�Y^WVMm��WRv[TN`N��UPW�VMeWZY`M^\�e\PN�cYVMO`W� OVMaWS�N�VYZW�
Ng� QYOUNOPNPbd� �gQYVVN^N� WPWRQY`N� OWPVhj� eW`PWQ]� S\_UNV�
eW^QMeUM�� eWOPQWN`N� N� \TM`Nd� �W� eWUMS\jPW� VM� eW� QM`bOYS�� Y� T�
ZQ\a\h� OPWQWV\d��MQMc�VMO^W`b^W� UYOWT�eWO`]fY`YOb�VMZY`k^Y[�
ZQWRb�e\`MSkPY��N�PWaZY�TOM�eWV[`N��UPW�eWMcZY�VM�R\ZMP�VN�OMaWZj
V[��VN�cYTPQYd��aW�VM�R\ZMP��������s��WTWQ[P��UPW�VYZM_ZY�\SNj
QYMP�eWO`MZVMXx�OMXUYO�WVY�\SNQY`Y�eMQTWXd

�O^WQM�Ng�eWZV[`N�N�eWTM`Nd��PWjPW�RQWON`�OTWN�SMf^N�N�UMj
SWZYV]��VW�eMZYVPNUV]M�VMSm]�eQN^YcY`N�Ng�eWZV[Pbd��YPb��VN��
+NVYNZY��OPW[`Y��eQN_NSY[�^�aQ\ZN�OTkQPW^�Nc�WZM[`Yd��NgW��eWUj
PN�VMO`]fVW�eWOYe]TY`�TW�OVM�QMRkVW^�%��VNVY�OMOPQY��MQWU^Y��
^WPWQWX�TOMaW�VMO^W`b^W�SMO[mMT�VYcYZ�ZY`N�_NcVbd�

�k�ZMZ\f^Y��
W`WSWV��NcTMOPV]X�T�aWQWZM�eWQPVWX��^�^WPWQWS\�
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�MQMgTYPNT� WPUY[VV]X� Tca`[Z� _MV]�� WV� OZM`Y`� ^Y^WXjPW� OPQYVj
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TM_MT]Q]PY[�cMS`[�PMSVM`Y�T]OW^NS�RQ\OPTMQWSd

%��OMS�QYcZMPbO[s�%�QYcZY`YOb�^WSYVZYd
�PWjPW� cYT]`�T� aW`WO�� ^PWjPW� \eY`�� cYRNTfNOb�T�RMc]OgWZVWS�
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ZWRNTY[� QYVMV]g� eQNmM`bV]SN� T]OPQM`YSNd� 
`MZ\hiNMs� �ik�
WZVY� fMQMVaY�� N� OVWTY� e\`MSkP]d� 
`MZ\hiNMs� I
^WQfM�� _NZ]��
O^WQfMsL� I�<=9.11�� �<=9.11sL� I�YTYX�ZYTYXLd� 
`MZ\hiNMsdd��Y� OMj
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^QWTN��N�OPY`N�QYOPNQYPb�OVMaWS��fMQOPbhd��MO[Pb�ZVMX�WVY�VYgWj
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�WN�ZMZ]�N�RYR^N��VYZM_ZWX�_NT\P��
T�W_NZYVNN�OPQYOPVWS��MOONNd



68 ���������	
���

��SMQMiNPO[�NS��^Y^�N�SVM��ZM_YTh�
nPW�SW_MP�O`\UNPbO[�T�
WOONNd

�YS��VY�Q\OO^WX�eMUN�[��OaWQY[��`M_\��
N\ZMXO^NX�ePMVMm��eQNPYNTfNObd
��Nc�eMe`Y��^Y^��MVN^O��VY�eQMZ^WT�a`[_\�
Ng�eWPWSW^�

MiM�VM�QWZNTfNObd

(			(			(
	 	 I�
������"�	�
�����
��	
	 	 ���'���	�������	���	
	 	 ��
�����
�"��$
	 	 	 	 	 	 	 	 	 	 	 	 2"	��"�
$


YOeQWiYPbO[��\XPN��cYa\`[Pb�N`N�c�eNPb
N�eWO]eYPb��^Y^�eQNV[PW��eMe`WS�a`YT\�
N`N�eQWOPW�eQNXPN�VY�fNQW^\h�eYeMQPb�
V\��gWP[�R]�TW�OVM��MO`N�VM�VY[T\ddd

�OMR`YaWX��S]�O�PWRWh�OWTOMS�VMcVY^WS]d

PWed���^Y_MPO[�TQ\��[�O`]gY`�W�PMRM��
cY�PMR[�T�PTWh�UMOPb�R\fMTY`N�eWaQWS]
N�^�PMRM�_M�Tc]TY`N�T�RMOON`bVWX�SW`bRMd
+`We]gY`N�eW_YQ]��O^YVZY`N`N��e`MPN�
ZW�WQaYcSY�OVWfY`N�VY�^Y_ZWX�TMQOPMl
RWaWNcRQYVV]X�eMQTMVMm��ZTYZmYPb�OPW`MPNX
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�]�eWSVNfb��	Wa��PWP�ZMVb�+YTMPY��aZM�eWZ�aWQWX
OPW[`�VYQWZ�N�_ZY`�WPTMPYp��iM�VM��TWXd
�`[`NOb�TcYNSVW�\�
NVY[�VYQWZ�N��]�
U\_Ng�RWaWT�VM�eWSNVY[��TW�TOM�QWZ]d
��^PW�_��^Y^��]��SM_Z\�RWaYSN��TOMON`bV]X�	Wap
�Y�UPW�_�O`\UN`WOb�SM_Z\�VYSN��N�^Y^��]�SWap
uMOPb�SN``NWVWT��QWZ�OT[iMVV]X�T�O]QWX�cMS`Md

TMPN`bVN^�TMQ]�OMSNU`MVV]X�eWaYO�TW�Sa`Md
uMOPb�SN``NWVWT�Z\f�eQMUNOP]g��RMOON`bV]X�RWax
P]�eQMTQYPN`�VYO�T�YPMNOPWT�%�PY^WT�NPWad

�\��UPW�_��TMQVN�SMV[�^�
NWV\��TMQVN�aQWR]x
P]�TWcTQYPN`�VYO�^�qYQYWV\��T�MaW�QYR]d
��VMP�\�aWOeWZY�WPTMPY��`Nfb�aWQOPb�cW`]d
�WQUYP�VY�^`YZRNiM�+YTMPY�WZVN�^W`]d

(			(			(

��[�eQNZ\�WZVY_Z]�^�Y`PYQh
N�eQNeYZ\�^�eQNZ\SYVVWX�N^WVM�
MX�T�Z\f\�ZTMQb�WgWPVW�WPTWQh�
VW�VM�U\_WX��Y�OWROPTMVVWX�SYZWVVMd
��VM�R]`�QYOe[P��VM�c`WZMX��VM�RWa�
eWZ�QkRQY�RN`N��^Y^�TOMaZY��U\_NM�
N�VYe`MTYPb�SVM��aWa�PW�N`b�SYaWa�
Y�eWZOWcVYVbM�fMeUMP�%�QYOO^Y_N�MX�
^Y^�Z\f\�WRa`WZY`N�ZW�^WOPMX�
N�^Y^�WVY�NO^Y`Y�e[P]X�\aW`
OQMZN�UMPTMQ^N�^YQPWUV]g�SYOPMX
WP�TMcZMO\iNg�WaWQWZV]g�e\aY`d
�YO^Y`�Mk�T�cYe`MUVWS�Qh^cY^Md
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�MP]QM�SYOPN��MO`N�VMP�eQWQW^WTd
�M�TQY`N�^YQP]d�
VWTY�VY`Ma^Md
�Y^Ng�MiM�SVM�VYZWRVW�\QW^WTp
�ZM`�VYf�TWcZ\gd���\�VYO�WZVY�
TW�TOM�TM^Y�VMP`MVVY[�SYZWVVYd
	W^Y`�Q]ZYVNX�WO\f\�ZW�ZVY
eWZ�PWV^NX�cTWV�OPM^`[VV]g�WRMQPWVWTd
��OTWMX�O\ZbRM�eWTPWQY�VM�gWU\�
^Y^�e`WPb��N^WV\�WRVNS\�Q\^YSN�
cY_a\�eQMZ�VMX�eQWiY`bV\h�OTMU\d
�Y�VM�U\_WX��OTWMX�MTQMXO^WX�SYSMd

��������������
��J��

	MOeMUVW�NOPWQNUMO^WM�TQMS[�
Y�P]�%�O\ZbRWh�cYZYVV]X�\QW^�
N�PYiNfb�VY�aWQR\�cMSVWM�RQMS[�
PW�`b�OYS�OMR[�VYTbhUN`��PW�`N�%�QW^d


W_ZMVd��WZQWOd��MVN`O[d��]f`Y�cYS\_d
�YNVOPTMVV]X�cY^WV�Oe`MPMVb[�Z\fd
��PYXVY�RQY^Yd�
YcaYZYPb�^\ZY�\_�
cYUMS�_MVY��^�UMS\�VY�OTMPM�S\_d�
�OPWQN[�PMUMP��Y�T�VMX�VYUY`WS
RMOOeWQVW�P]��cYa`YTV]X�TMUVW�`NOP�
N��UPW�R]�T�nPWX�_NcVN�VN�O`\UY`WOb�
P]�Z`[�OMR[�O\Zb[�N�SWQY`NOPd

�]�OYS�OMRM��eWV[Pb�R]�VY^WVMm�
N�UPMm��N�_VMm��Y�SW_MP�R]Pb�N�`_Mmd

(			(			(

�gWZNP�eWUTY�Nc�eWZ�VWa��Y�ZWSY
TOk��^Y^�N�eQM_ZM��VY�OTWNg�SMOPYg�
WP^Q]PY[�Mik�OPQYVNU^Y�PWSY�
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iMS[iY[�eQWiY`bVY[�NOPWSY
N�VMeWV[PV]X�eMQTWR]PV]X�OPQYgd

�caWN�S]�VMaYZYVVWjVM_ZYVVWd
�e[Pb�e\OP]V[��VMTMUMQVNX�OTMP
N�W_NZYVNM�VMRMOVWX�SYVV]d

NVYXd�
^QN_Y`Nd��WNOMXd�+YTMPd

��U\TOPT\h��^Y^�Z]fYP�O\gWTMN�
O_NaYMP�PM`W�cVWXV]X�OW`VmY�a`Ycd
�g��aMV]��aMV]s��N`]M�MTQMN�
eQWOPNPM��nPW�VMRW�VM�Z`[�VYOd

�\ZY�Mikp�+MS`[�\_M�WR_NPYd
�W�SVM�VYeWSVN`N��UPW�[�MTQMXd

WZVY[��MO`N�cVYMfb��eWZO^Y_N�P]d
��cYSMQcYh��SN`Y[��OWaQMXd

(			(			(

�M�TMZY`�[��UPW�_MVO^WM�PMe`W�
^Y^�OW`VmY�`\U�O^TWcb�e]`bVWM�OPM^`W�
T�eWZTY`Yg�eYS[PN�R]`WM�W_NT`[MPd

�M�n^OPQYOMVOd��W�aZM�VYXZkfb�WPTMPp
��NOPW^Yg��MZp
	 	 �]�VYUNVY`N�T�SYM�
N�SVWaW�`MP�O�VYUY`Y�\PM^`W�
PW�TQMSMVMS�QYc[��PW�NOmM`[[ddd

�NVNPb�O\ZbR\��gWPb�T�UMSjPW��[�VM�TeQYTMd
��f`keY`�ZNOOMQPYmNh�VY�I^`YTML�
VM�TMQ[�eQYTZM��^`YV[`O[�ZMQ_YTM�
PWUVMM��eQWOPW�TMQNPb�VM�gWPM`d
��P]�SW`UY`Yd���T�WRv[PbN�PM`
PMQeM`Y�SWX�Ye`WSR�
� � � � � � � � � UPWR�RMc�O^YVZY`Y�
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N�Wg`Y_ZY`Y�
� � aW`WT\�PMe`WSddd

uY`WS��eWZQ\aY��Rbh�PMRM�UM`WSd
��[�NO^Y`�\��MVNVY�N�T��WQM�
�TYVaM`NX�eQMS\ZQWOPb�RQY`�VY�c\R�
N�SWQM�\SV]g�^VNa�OMRM�VY�aWQM
UNPY`��TVNSY`�NS�
� � � � � � � eW\UMVb[S�TPWQ[�
N�`bOPN`�OMRM��UPW��T�WRiMSjPW��VM�Z\Rd

(			(			(

�nQWeWQPd��aQhSY[�OPW`NmYd
�WTOhZ\�eW`NPNUMO^NX�cYa\`d
uV]Q[hP�eWZWcQNPM`bV]M�`NmY
N�`YXVMQWT��^Y^�OPWV��eQWP[_V]X�a\`d

��S]�RM_NS��^Y^�R\ZPW�TNVWTYP]�
OeW`VY�We`YUMV�eQWOPMVb^NX�WPM`b��
YZSNVNOPQYPWQ��TMUVW�gYSWTYP]X�
RM_NS��^Y^�RMcWQ\_V]M�OW`ZYP]�
ZTY�UMSWZYVY��TMiSMfW^��eWQPqM`bd
�YS��cY�OeNVWX��aZM�_N`N�S]�^WaZYjPW�
YcYQP��QMqWQS]��\aW`WTV]X�gSM`b
N�Ub[jPW�^QWTbd��QYOYTNm]jZMTUYPY�
`NgWX�VMWRgWZNSWOPbh�eQN_YP]�
VM�eWZN\S�NcRQY`N��Y��eYVM`bd

(			(			(

�QN�R\PMQRQWZY��^M^O]��^WqM�OP]`]Xddd
�Y^�P[_^W��MO`N�O�UNOPWaW�`NOPY��
^WaZY�QYc`\^WX�OWS^V\P]�\OPY�
^WaZY�eWOP]`]�OPY`N�PM�SMOPY�
^WPWQ]M�O�QW_ZMVb[�R]`N�SN`]d
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��TWP�\_M�PYSW_MVVWM�Q]`W
Nc�mMVVWOPMX�RMQMP��^Y^�VY�_NTmY�
ZTY�WRQ\UY`bV]g�cW`WP]g�^W`bmY�
ZMfMTMVb^Ng�N�^\e`MVV]g�eW�`baWPMd
����M��SMf^YX��SN`]X��`YZVW��UPW�P]��UPW�PMddd
��c`WRV]X�Tca`[Z��^Y^�e\`[�VY�Nc`kPMd
�W	S]�\_M�T�eW`kPMd

(			(			(

��^Y^�_M�VM�O`WSYPb�OPMQMWPNe�
UPW�T�_MViNVM�TOk�O`YTVWM�%�S\_O^WMl
S\_O^WX�gYQY^PMQ��TW`[��\S�S\_O^WXd
	]Pb�RYRWX��TQWZM��ZY_M�VM�T�UMOPNd

eYONPM`MS�Nc�_MVO^WaW�T�cMSVWM
TWOeQ[T�Nc�`WVY�SYPMQN�SNQO^WX�
[TN`O[�`hZ[S��WaWO�TW�e`WPN�
�MTY_VW��^OPYPN��nPW�R]`b�N`b�VMR]`b�%
T�VYUY`M�_MVO^WS�R`YaWO^`WVVWOPb�VMRYd

�Y\^M�R]�ZYTVW�QMfNPb�eWQY�
^PW�Nc�UbMaW�eQWNcWfM`�QMRQYd

��P]��O�WP^Q]PWX��eQYTMZVWX�Z\fWX�
^\eM`b�SW[��OT[PY[��WQZYVbd
�]�cVY`Y��aZM�eQWXZMP�SW[�OPMc[�
�\ZY�VN�P^VMfbO[��O`]fY`WObl�I�Nccc[[[sL
��S]�TZTWMS�SMV[`N�aWQWZY�
�YQYaYVZY���caMV���]c]`WQZYd
�TWQ[V^WX�T�a`\RNVM�^YcYgO^Ng�Q\Z�
W�UkS�^`We]�N�S]fN�VM�OWTQ\Pd
�OMaZY�OW�SVWX��O�SWNS�MTQMXO^NS�OUYOPbMS�
T�VMVYOPb[g�O�eWZ^\eYhiNS�\UYOPbMS�
aZM�[�O^Y^Y`��^Y^�`WfYZb�eWZ�TW__WX�
T�cMS`M�OTWMX��PMQeNS]X��VW�U\_WX�
NcaWX��

^WOSWeW`NP�RMcQWZV]X��



75���������	
���

QTYVbddd
�Okjks���]e`YPN`N�ZYVbd

(			(			(

�WXZ\�eQWXZ\Ob�eW�S`MUVWS\�e\PN�
eW�^WU^YS�cTMcZ�^�PWS\�eMQTWVYUY`\�
aZM�PMfYPO[�T�WRVNS^\�WZNUY`W�
S\_O^WM�O�_MVO^NS��T�`h`b^M�R]PN[�
N�SMO[m��Ng�VMRMOVY[�`YZb[
e`]TMP��VMOkP�Ng�^�RQYUVWS\�eQNUY`\d
�WXPN�R]�PW`b^W�SVM��ZWXPNd
�WXPN��\TNZMPb�RQYUV]X�NZMY`�
\cQMPb��UPW�cVY`N�aQMUMO^NM�RWaN�
OQYTVNPb��^�eQNSMQ\��O�PMS��UPW�cSMX�VYS�ZY`�
N�\VMOPN�R]OPQMX�WPP\ZY�VWaNddd

���TeQWUMS��UPW�NSMMS��TOk�VYS�SY`W�
N�O�	WaWS��ZWQYOPN�R�ZW�NZMY`Yd

(			(			(

��aWOP[g�\�	WaY�[��T�^WSYVZNQWT^Md
	QW_\�eW�PTMQZN�VMRY�N�Ni\�
NOeW`bc\[�QYc`NUV]M�\`WT^N�
eQWWRQYc�eMQTWX�_MViNV]�%�Nf\od
�VM�U\ZW�QYcZM`MVb[�VMeWV[PVW�%�
�ZYS��YZSWVoo�N`b�eQWOPW�YVZQWaNVd
�OMON`bV]X��QYcv[OVN`�R]�`hZ[S�TV[PVW�
cYUMS�P]�TRN`�SM_Z\�eW`YSN�^`NVp
�Y��ZNY`M^PN^Yd��QWPNTWQMUb[d
�NZYPb��P]�TTk`�83�AKA�ZNYSYP�
OSMfY`��^Y^�O^YcYVW��Z`[�VYO�VYQMUb[�
N�eWZYQN`��WPQYZ\��Q\OO^NX�SYPd
�MiYhPl�S\_�O�_MVWh�e`WPb�MZNVYd
�VY�Z\fY��WV�Z\g�%�WZNV�T�WZNV�
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PY^Y[�VMeWV[PVY[�^YQPNVY�
PY^�`\UfM�R�WOPYTY`O[�YVZQWaNVd
�MRMjPW�UPW��P]�VM�gWPM`��YZSWVY�
Y�UPW�_M�OWPTWQN`WOb�VY�cMS`Ml
S\_N^�eQNOTWN`�ZW`_VWOPb�aMaMSWVY
N�RQWZ[P�WRY�eW`hOY�TW�Sa`Md

��O\_ZMVW�VYS�eQNOVW��^Y^�N�V]VM
TWTM^�S\_O^WM�O�_MVO^NS�OWUMPYPb�
eQNcVYT��T�WPMUMOPTM�N�VY�U\_RNVM
WZVW�`Nfb�SMOPW�QYTMVOPTY�%�^QWTYPbd

�\_b[��\SMQbPM�eQ]Pb�N�IOTYQWOPbLs
��^WVm\�WZVY�OWaQMMP�TYf\�OPYQWOPbd

(			(			(

�MVY���S\_���IWZVWLd
�`WZNPMOb��`hZN��QYcSVW_YXPMOb��VWddd
+YR]P]�VYeQWUb�PYXV]�eW\UMVb[��
UPW�OPQYOPb�S\_UNV]�^�_MViNVM�%�cY^WV�
MaW�OT[iMVV]X�ZW`a��TOMT]fVMM�T`MUMVbM��
UPW�_MVO^WM�T�S\_UNVM�NOeW^WV
TM^WT��^Y^�UYOPb�ZYVY��O�SWSMVPY�QYcZTWMVb[�
VMO\iMM�RMcRQYUNh�cYeQMP�
N�VYQ\fMVN[�OPQYfVMM�VMP�
VYS�WRWXPN�RW_MOPTMVV]X�+YTMPd

�WNOPNV\�ZWOPWXVY�eWgTY`]
SNOPNUMO^Y[�S\ZQWOPb��YRRY`]d

(			(			(

�hZO^NM�SVM�VM�RMcQYc`NUV]�V\_Z]��
eQWcQYUMV�SNQ��cZMOb�TO[^NX�VY�TNZ\d
�N^PYP��cY^WV��SWQY`b��UPW�`hZ[S�U\_Z]�
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VM\_PW�ZY`M^W�VYO�cYTMZ\Pp

PYVWT[PO[�S\ZQMX�N�PTMQ_M�SYOO]�
N�^YeNPY`�WPUYOPN�eQNOSNQM`�
Y�ZTYZmYPb�eMQT]X�TM^��TM^�VWTWX�QYO]�
gWPb�SY`bUN^��VW�WPUY[VV]X�eWOPQM`d
�PW�T�VYfMS�TM^M�OWPTWQNP�QMRkVW^�
T�ZMO[PWS�WPVMO`N�R]�^�U\ZMOYSd

��`NSeY��QWVWO�OSWPQNP�Nc\S`kVVWl
QYcSMQ�R]`WX�VMZM`N�%�eW`UYOYd

�PW�aZM�QWZN`O[��aZM�_NTkP�%�VM�TOk�`N
QYTVW��^WaZY��^Y^�ePNm]�eW�OPMQVM�
T]^`kT]TYMP�aWQWZY�N�Ok`Y
T�RMcTNcWTWM�mYQOPTW�NVPMQVMPd
�WaZY�RQM`N�O�PWRWX��^Y^�NVWOPQYVm]�
T�U\_WX��eW^Y��OPQYVM��Y�eW�TMOVM�%
NVOPYVmNN��NVOPYVmNN��^Y^�T�PYVmM�
cY�^Q\aWS�^Q\a�N��R\ZPW�WRWQTYVmYS�
VMO`N�ZWRQW�O�eMUY`bh�VYQYTVMd

WU\TOPT\[�U\_WX�RMZM��SW`��^TNP]�
^WQR]�VMO`N�Z`[�PM`Y��VM�Z\fNl
%��WRQW�eW_Y`WTYPb�N�VM�P\_Nd
�M�S]��ZQ\aNM�SW`��YVPNOMSNP]d�
�Y^NM�TWP�\�VMSmMT�TNQY_Nd

(			(			(

�M�PWQWeNOb�N�T�eYS[Pb�cYa`[VN�
PYS�ZQMS`hP�OS]O`]�%�VYfMX�_NcVN�TM^PWQ�
eWjVWTWS\�OTWX�We]P�WmMVN�
ZWTMQb�nSWmNN�QYRWPM�NVPM``M^PY�
T�ZQ\aWX�OPQYVM�WV�TQYU�N�YQgNPM^PWQ�
ZYQ[iNX�TOMS�VYS�R\Z\iNM�ZVNd
�RZ\SYX�eQWf`]X�We]P��VM�OeMfN�
MaW�OWR]PN[��nPYe]�%�eYS[Pb�Z\gY�
^�VMX�eQN`W_N��eQNO`\fNTY[Ob��\gW�
aWPWT[Ob�^�QMTW`hmNN�Z\fNd
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MaWZV[�TNZNfb�P]�NVYUM��UMS�TUMQYd
�Y^NM��RQYP��ZM`Y�.7�<.7./�d��

(			(			(

�MR[�[�TOeWSVNPb�VM�SWa\��WPMm�
T�Q\^Yg�`Nfb�eYQY�qWPWaQYqNX�O�qQWVPY�
Y�T�eYS[PN��^Y^�[cTY��__kP�Q\RMm
N�T�e`YSMVN�cMS`[d��W�aWQNcWVPYd
�ik�SVM�U\ZNPO[�TOMWRiNX�OPWV�
SWaN`bV]X�gW`S�T�VMTMZWSWS�eWOM`^M�
PY�WeMQYmN[l�I	YaQYPNWVL�
N�T]mTMPfNM�eNObSY�%�IPQkg\aW`^NLd

�YTYX��WPMm��eWaWTWQNS��ZYTYX�
[�aW`WO�QYOeWcVYh�PTWX�Nc�SVWaNgd
�W_Y`\XOPY��eQWf\��VM�\eQM^YX�
ZY�VM�cYR]`�[��%�I�WXU`YVZ�hZMVqQYXsL
N�UP\�PTWN�TWMVV]M�ZWQWaNd

�QMOP\eVN^Y�VM�NcSMVNPb�eQNQWZ\d

eW^WMV�WV��^WVm]�\eQ[PYT�T�TWZ\d

��VM�cYR]`��UPW�qQWVPWS�OPY`Y�OWTMOPb
UPW�eW`bO^WM�PQYaNUVWM�I�OTMVmNSL
QNqS\MPO[�ZYTVW�OW�O`WTWS�IVMSm]L
N�UPW�T�ZW`a\��PTWQNTfNM�P\�eWTMOPbd
��VM�gWU\�^WOPNPb�N�VN�`YOPNPb�
VW�PM�TQYaN��cYSMU\�VMVYQW^WS�
VM�OSWa\P������OTMVmNSY�eQWOPNPbooo
^Y^�ZW`aW�R\ZMS����_NT]S�\eQt^WSddd

�Y��eQYTZY�N�O\QWTY��N�aWQb^Y�
VW�NOPNVY�TNZVY�NcZY`M^Yd

�QWiMVbM�ZWRQWZMPM`bVW�NcTM^Y�
e\OPb�VMSMm��qNVV��YQYR��eW`[^��MTQMX�
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^WaZYjVNR\Zb�S]�OPYVMS�TOM�S\ZQMX�
TWcSW_VW��eQMTQYPNSO[��T�UM`WTM^WT�
VW��ZYXjPW�RWa��UPWR�RW`bfM�VM�T�cTMQMXd
�WTMQNSO[�aQ[Z\iNS�TQMSMVYS�
S]�VM�cYR\ZMS��VW�eQWOPNS��OTMVmNS�
N��T]OPQYZYT�eWcWQ�O�RMOUMOPbMS��VMSm]
^WaZYjVNR\Zb�eQWOP[P��OTMVmNS�VYSd

�PMm��T]�^`NVWS�T]fNRY`N�^`NV
N�cYPWePY`N�aNZQ\�OYeWaYSN�
VW�T�cYTMQfMVNM�RMQkS�	MQ`NV
OMaWZV[�S]�N�SNQV]SN�Q\^YSNd

(			(			(

�TYOVWX�eYPQNWPNcS�%�`NgY[�QYPbd
�QMS`h�^`[V\PO[��^WQW`h��
MXgOPYa\ddd
�RO\QZd��MeQWUb�Z`[�ZY`bVNg�ZM`YPb�R`YaW
`Nfb�PWP��^PW�R`Nc^NS�_NcVb�aWPWT�WPZYPbd

��S]�O�PWRWX��WPTMPb��e`]TMS�^\ZY�_M�
^PW�eQW`W_N`�qYQTYPMQ�VYfNg�Z\fp
��[��^WVMUVW��cVYh��UPW�SVM�O^Y_Mfbd
�PTMPNfb�O^QWSVWl�P]�SWX�`WmSYV��S\_d

��`WmSYV�SN`WOPbh�PTWMX�VY�fg\VM�
VY�Y^TYPWQNN�Z`NVWh�T�_NcVb�
N�PMS�eQNcVYPM`MV�OTWMX�qWQP\VM�
UPW	S]�VM�cVY`N�VN�SM_N��VN�`_Nd


PW[P�NZMX�R]`]M�mNPYZM`N�
N�eW�OMX�ZMVb�NVb�O�[V�MS�VM�QYTV]d
�MXOPTNPM`bVWOPb�VM�PY��UPW�S]�R�gWPM`Nd
�M�OZTNVMfb�O�SMOPYd��Y^�^�UMS\�_M�V]Pbp

��VYfN�R]`N��TOk��UPW�O�VYSN�R]`W�
`\U�OW`VmY�O^TWcb�eQWcQYUVWM�OPM^`W
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TOk�W_NTNP��UPW�OR]`WOb�N�VM�OR]`WOb�
UPW�OYSN�OWcZY`N�N�UPW�VM�NOPM^`Wd

�M�QYcRYcYQMV�cW`WPWX�cYeYO�
N�^W`bmY�WRQ\UY`bV]M�eQN�VYOd
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~""��aWZd��WVMm�W^P[RQ[��Pke`]X��\^QYfMVV]X�cW`WPWS�`NOPWj
eYZYd����MQSYVNN�S]�PQN�SMO[mYd��NTkS�T�WRiM_NPNN�Z`[�RM_MVj
mMTd��_MZVMTVW��eWO`M�[c]^WT]g�^\QOWT��McZNS�T�QYXWV�uPMa`NPm��
aZM�S\_�QYRWPYMP�OSWPQNPM`MS�_N`WaW�cZYVN[d�
YRWPY�O^QWSVY[��
VW�ZYkP�TWcSW_VWOPb�eW`\UNPb�^TYQPNQ\�UMQMc�ZTY�SMO[mYd���WZNV�
Nc�ZVMX�S\_�OaQMRY`�WeYTfNM�`NOPb[�\�IVYfMaWL�ZWSYd��NSW��WeNj
QY[Ob�VY�eY`WU^\��eQWgWZN`Y�eW_N`Y[��OMZY[�ZYSYd��`]RV\TfNOb��
WVY�UPWjPW�O^YcY`Yd���P\�eWQ\�VYf�VMSMm^NX�R]`�Mik�WaQYVNUMV��
gWP[� R`YaWZYQ[� cVYVNh�NZNf��S\_�VMSVWaW� eWVNSY`� VMSMm^NXd�
�M�QYcWRQYT�Nc�O^YcYVVWaW�ZYSWX�VN�O`WTY��WV�WPTMPN`l�I�Y��ZYLd�
%��694��6.��2::.py��]�Q\OO^NXpz�%�TWO^`N^V\`Y�WVY��eQWZW`_Y[�W�
UkSjPW� QYOO^Yc]TYPbd� �YUY`O[� VMRW`bfWX� ZW_Zb�� VW� ZYSY�� QYOj
^Q]T�cWVPN^��\T`MUkVVW�aWTWQN`Yd��WPWS�\ZNT`kVVW�OeQWON`Y��WPj
^\ZY�WV�PY^�gWQWfW�cVYMP�VMSMm^NXd��\PY[�VMSMm^NM�N�MTQMXO^NM�
O`WTY��WV�WPTMPN`��UPW�eWUPN�VNUMaW�VM�eWV[`d��PN�TOPQMUN�eWTPWj
Q[`NOb�Mik�VMO^W`b^W�QYc�%�ZYSY�_N`Y�T�OWOMZVMS�ZWSM�N�UYOPW�
T]gWZN`Y�VY�eQWa\`^\d��\_\�O�PQ\ZWS�\ZY`WOb�WRv[OVNPb��UPW�S]�
eW^Y�VM�_NTkS�T�nPWS�T�ZWSM��VW�^��WTWS\�aWZ\�eMQMMZMSd��YSY�
cYeNOY`Y�VY�`NOP^M�R\SYaN�VWSMQ�OTWMaW�PM`MqWVY��N�WPZY`Y�S\_\��
ZWRYTNT��UPW�S]�VMeQMSMVVW�ZW`_V]�OWcTWVNPbO[d���Mk�ZWSM�O^WQW�
WOTWRWZNPO[�^TYQPNQY��N�SW_VW�R\ZMP�Tc[Pb�OMRM�^WMjUPW�Nc�SMRM`N�
N�VM^WPWQ]M�VMWRgWZNS]M�TMiNd�	W`bfM�ZW��WTWaW�aWZY�S\_�Mk�
VM�TOPQMUY`d��^YcY`WOb��WVY�RW`M`Yd��PaQMSM`N�eQYcZVNUV]M�qMXj
MQTMQ^N�� eQNTMZ[� VYO� T� OWOPW[VNM� `ka^WaW�fW^Yl� �MQSYVN[�� VMSj
m]��OPQM`bRYd��R_NTY[�VWT\h�^TYQPNQ\��S]�Nc�O^QWSVWOPN��MX�VM�
cTWVN`Nd��\_��UM`WTM^�WPTMPOPTMVV]X��PQ\ZW`hRNT]X��VMOSWPQ[�
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VY�eQYcZVNUV]X�ZMVb��T]fM`�\RQYPb�O`MZ]�VWUVWaW�`N^WTYVN[d���
WOPY`YOb�ZWSY��VY^Q]TYPb�OPW`�^�eQYcZVNUVWS\�WRMZ\d��O^WQM�\Oj
`]fY`Y�MaW�aW`WO�N�UMXjPW�U\_WXd��\_�TMQV\`O[�T�OWeQWTW_ZMVNN�
VMcVY^WSWX�ZYS]d��WaZY�WVY�TWf`Y��eQWNcWf`W�VMUPW�OPQYVVWMd�
�TNZMT�SMV[��WOPYVWTN`YOb��Mk�OMQWjaW`\R]M�a`YcY�W^Q\a`N`NOb��Nc�
VNg�eW`N`NOb�O`kc]d��`N`WOb�nPW�SNV\P�e[Pb��cYPMS�WVY�R]OPQW��
nSWmNWVY`bVW� OPY`Y� W� UkSjPW� QYOO^Yc]TYPbd� �]� VM� cVY`N�� UPW�
eQMZeQNV[Pbd��ZNVOPTMVVWM��UPW�QYcWRQY`N�%�O`WTW�I�MQYL��SVWj
aW^QYPVW�Mh�eWTPWQ[MSWMd��^YcY`WOb��UPW�[�VMTMQW[PVW�eWgW_Y�VY�
Mk� `hRNS\h�f^W`bV\h�eWZQ\a\�� MTQMX^\��MQ\�� ^WPWQY[� TSMOPM� O�
OMSbkX�eWaNR`Y�T�^WVm`YaMQMd��X�R]`W�PWaZY�fMOPVYZmYPb�`MPd��TY�
yPY^�cTY`N�VWT\h�cVY^WS\hz�SVWaNM�aWZ]�NO^Y`Y�Mkd��MQMc�MTQMXj
O^\h�WRiNV\�\cVY`Y��aZM�N�^WaZY��MQY�eWaNR`Yd�
�nPWaW�VWTWaWZVMj
aW�ZV[��TY��YSeM�\_M�VM�QYOOPYTY`YOb�O�VYSN�ZW�^WVmY�OTWMX�_Ncj
VN��eWTPWQ[[��UPW�	Wa�TMQV\`�MX�Mk��MQ\d��YZW�O^YcYPb��UPW�TeMQT]M�
\TNZMT�TNOMTf\h�VY�OPMVM�\��T]�qWPWaQYqNh��MQ]��[�\RMZN`YOb��
O^W`b�TM`N^W�R]`W�VYfM�OgWZOPTWd��TY�UYOPW�eQNgWZN`Y�^�VYS��VW�
Mik�UYiM�cTWVN`Yd�+YeWSVN`O[�^\QbkcV]X�O`\UYXd��ZVY_Z]��TW�
TQMS[�PM`MqWVVWaW�QYcaWTWQY���TY�W�UkSjPW�ZW`aW�aWTWQN`Y��TO[j
^NX�QYc� cYZYTY[� WZNV� TWeQWOl� I 69� 6<=� 31�4pLy��� a`\eYpz�� VY� UPW�
[�TM_`NTW�WPTMUY`Yl�IB8���8Ld��QWTMQNT�T�O`WTYQM�cVYUMVNM�nPWaW�
O`WTY��[�WRVYQ\_N`Y��UPW��TY�OeQYfNTY`Y��a`\eY�`N�WVYd��W�eQWj
fMOPTNN�TQMSMVN��^WaZY�[�\_M�OSWa`Y�MX�nPW�WRv[OVNPb��S]�ZW`aW�
OSM[`NOb��N�eQN�`hRWS�\ZWRVWS�O`\UYM�WVY�cYZYTY`Y�SVM�PWP�_M�
TWeQWO��VY�^WPWQ]X�VMNcSMVVW�eW`\UY`Y�WPTMPl�IB8���8Ld

�TY�R]`Y�WZNVW^Y��_Y_ZY`Y�WRiMVN[d��VY�`hRN`Y�ZW`aW�aWTWj
QNPb��ZM`Y`Y�nPW�TNQP\WcVW��RMc�eY\c��VYXZ[�T�VYO�TVNSYPM`bV]g�
O`\fYPM`MXd�	`YaWZYQ[�MX��[�R]OPQW�OPY`Y�eWVNSYPb��Y�cYPMS�N�ZWj
TW`bVW� OVWOVW� aWTWQNPb� eWjVMSMm^Nd� 
� aWZYSN� WVY� WP^Q]TY`YOb�
SVM�TOk�RW`bfM��N�[�\RM_ZY`YOb�T�PWS��UPW�WVY�%�VMWR]^VWTMVVY[�
_MViNVYd��WP�TOMaW�VMO^W`b^W�neNcWZWT�Nc�Mk��RWaYPWX�OWR]PN[SN��
_NcVNd

�VY�R]`Y�VMcY^WVVWQW_ZkVVWX��UPW�T��MQSYVNN�T�PW�TQMS[��T�
~"'#�aWZ\��OUNPY`WOb�eWUPN�PY^NS�_M�aQMgWS��^Y^�R]Pb�MTQMMSd�
Wj
ZNPM`N�SYPMQN�eQY^PNUMO^N�WP^YcY`NOb�WP�VNg��N�eMQTWX�^W`]RMj
`bh�Z`[�S`YZMVmY�OPY`Y�^WQWR^Y�NcjeWZ�YeM`bONVWTd���f^W`M�� O�
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eMQT]g�_M�ZVMX��WVY�eWZQ\_N`YOb�O��MQWXd��TY�VM�WP^YcY`YOb�WP�
VMk�N�eWc_M��^WaZY�ZQ\_RY�O�MTQM[SN�R]`Y�eWZ�cYeQMPWSd��VY�ZW�
^WVmY�WOPY`YOb�MX�eQMZYVVWX�eWZQ\aWXd��YPb��T]�SVWaNM�aWZ]�QYj
RWPY`Y�OM^QMPYQkS�\�ZW^PWQY��`bSYVY��YZTW^YPY��MTQM[�eW�eQWNOj
gW_ZMVNh��^WPWQ]X�VM_VW�WPVWON`O[�^�`hRWcVYPM`bVWX�ZMTWU^Md�
�S\�O�OMSbkX�eQNf`WOb�RM_YPb�WP�VYmNOPWTd��VN�_N`N�ZY`M^W�WP�
�MQSYVNN�� VW� OT[cb� O� �TWX� N� Mk� SYPMQbh� VM� eQMQTY`YOb�� N� PW`bj
^W�R`YaWZYQ[�MaW�eWO]`^YS�O�eQWZ\^PYSN�N�ONaYQMPYSN��^WPWQ]M�
SW_VW�R]`W�WRSMV[Pb�VY�g`MR��WVN�eMQM_N`N�aW`WZ�TW�TQMS[��ZY�
N�eWO`M�TWXV]d��MQMc�TOh�_NcVb��TY�eQWVMO`Y�eQNcVYPM`bVWOPb�^�
nPWS\�UM`WTM^\�N�WOWRWM�WPVWfMVNM�^�MTQM[Sd��WO`M�TWXV]�OMSb[�
ZW^PWQY� �`bSYVY� TWcTQYPN`YOb� T� 	MQ`NVd� �R`YZY[� WRfNQV]SN�
OT[c[SN��WV�eWSWa��TM�\OPQWNPbO[�T�I ./169./� 89;LyI	MQ`NVO^NX�
RYV^Lz��aZM�WVY�eQWQYRWPY`Y�SVWaW�`MPd����T]�OWgQYVN`NOb�eNObSY�
ZW^PWQY��`bSYVYd��WO`M�MaW�OSMQPN�WVY�gWPM`Y�eMQMZYPb�Ng��TQMXj
O^WX��RiNVM�TSMOPM�OW�OTWNSN�TWOeWSNVYVN[SN�WR�nPWX�OMSbMd���
OW_Y`MVNh��eQN�eMQMO]`^M�TOk�cYPMQ[`WOb�N�VM�ZWf`W�ZW�YZQMOYPYd

�k�eMQTY[�`hRWTb��SY`bUN^�Nc�eYQY``M`bVWaW� ^`YOOY�� VM� TMQj
V\`O[�O�TWXV]d��MQM_N`Y��TY�N�VYON`NM�VYZ�OWRWX�OW�OPWQWV]�^Y^�
Q\OO^Ng�� PY^�N�VMSMm^Ng�OW`ZYPd��Y�ZW`aNM�aWZ]�nPW�eWPQ[OMVNM�
`NfN`W�Mk�_M`YVN[�ZY_M�OSWPQMPb�T�OPWQWV\�S\_UNV�N�eWO`\_Nj
`W�eQNUNVWX�PWaW��UPW�Mk�SMUPM�%�NSMPb�ZMPMX��VM�O\_ZMVW�R]`W�
OR]PbO[d��YTMQVWM��eWnPWS\�WVY�eQNT[cY`YOb�^�ZT\S�OWOMZO^NS�ZMj
P[S�� OUNPY`Y�Ng� OTWNSN� TV\^YSNd��PvMcZ� nPWX� OMSbN�Nc� Mk� ZWSY�
OPY`�Z`[��T]�Mik�WZVWX�eWPMQMX��gWP[�WVY�T�eWO`MZOPTNN�N�eWZZMQj
_NTY`Y�O�VNSN�WPVWfMVN[d


TWMX� WVY� OUNPY`Y� N� VYf\� TV\U^\�� ZYT� MX� eQWcTNiM� �QN^ON�
NcjcY�PWaW��UPW�SY`MVb^Y[��N^Y��UYOPW�QYc]aQ]TY[�VYO��cTWVN`Y�N��
eWZQY_Y[�aW`WO\��T]��ZW`aW�aWTWQN`Yd��N^Y�VYc]TY`Y��T\�ISW[�
VMSMm^Y[�RYR\f^YLd���hVWOPN��TY�SMUPY`Y�W�^YQbMQM�WeMQVWX�eMj
TNm]��WR`YZY[�eQM^QYOV]S�O`\gWS�N�aW`WOWSd��PWR]�We`YUNTYPb�
\QW^N�TW^Y`Y��QYcVWON`Y�eW�ZWSYS�P[_k`]M�eYU^N�^VNa�eW�cY^Yj
cYS�Nc�^VN_V]g�SYaYcNVWTd��W�UPWjPW�O`\UN`WOb�O�Mk�aW`WOWT]SN�
OT[c^YSN��Y�eWO`M�WeMQYmNN�aW`WO�VM�TWOOPYVWTN`O[d�
`\UN`YOb�T�
Mk�_NcVN�̀ hRWTb��cY^WVUNTfY[O[�eQMZYPM`bOPTWSd��WPWS�%�OSMQPb�
WPmY�� VMNc`MUNSY[� RW`McVb� SYPMQNd� �QN� aWZY� �TY� \gY_NTY`Y� cY�
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VMX�� eW^Y� VM� ZY`Y� OWa`YONM� VY� WP^`hUMVNM� YeeYQYPY�� eWZZMQ_Nj
TYTfMaW�`Nfb�TNZNSWOPb�_NcVNd��aQ]cMVN[�OWTMOPN�VM�eW^NZY`N�
Mk�ZW�^WVmY�_NcVNd��WaZYjPW�N�VYOP\eN`W�eW`VWM�WZNVWUMOPTWd��W�
T�OWQW^�e[Pb�`MP�^�VMX�eQNf`Y�eWO`MZV[[��OYSY[�a`YTVY[�`hRWTbd�
�V��PY`YVP`NT]X�g\ZW_VN^��eMQMMgY`�T��TOPQY`Nh��^\ZY��TY�VMWZj
VW^QYPVW�`MPY`Y��UPWR]�eWR]Pb�O�`hRNS]Sd���WV�eQN`MPY`�^�VMXd�
�Y^WVMm��WV�eQNV[`�QMfMVNM�TMQV\PbO[�T�	MQ`NV�� OWMZNVNPb�Ng�
O\ZbR]d�u`N�eQNaWPWT`MVN[��cY^YVUNTY`O[�QMSWVP�^TYQPNQ]��OWj
OPYT`[`WOb�SMVh�eQYcZVNUVWaW�WRMZY��OPQWN`NOb�e`YV]�OWTSMOPj
VWX�� OUYOP`NTWX� _NcVNd� �W� ZW`aW_ZYVVWaW� SWSMVPY� WOPYTY`WOb�
ZTY�ZV[d���TZQ\a�%�OWWRiMVNM�W�MaW�O^WQWeWOPN_VWX�OSMQPN�WP�NVj
O\`bPYddd��k�SMUP]�N�VYZM_Z]�\SMQ`N�TSMOPM�O�VNSd�

���T]�R]`Y�OTWZVY[�OMOPQY�eW�WPm\��^WPWQWS\�WVY�VM�eQWOPN`Y�
eQMZYPM`bOPTY�T�WPVWfMVNN�^�SYPMQN��gWP[�N�WRiY`YOb�O�VNS��`hj
RN`Y��SMUPY[�VWONPb�MaW�qYSN`Nhd��W�`Nfb�^�Mk�TWOMSVYZmYPN`Mj
PNh�WV�eQNVkO�ZW^\SMVP�WR�\ZWUMQMVNN��QYcWQTYT�^WPWQ]X�VY�SM`j
^NM�^\OWU^N���TY�WRv[TN`Y��UPW�qYSN`N[�SYPMQN���YSen��Z`[�VMk�
RW`MM�eWUkPVYd��PVWfMVN[�OW�OTWZVWX�OMOPQWX�VN^WaZY�VM�O^`YZ]j
TY`NObd��WO`M�PWaW��̂ Y^��TM�OPY`W�NcTMOPVW��UPW�S\_�OMOPQ]�O`\_NP�
T� IuPYcNL� y�VY`Wa� I��	Lz�� Y� WPMm�S\_Y� T� eQWf`WS�%� nOnOWTMm��
WVY�OPY`Y�Mk�NcRMaYPbd��VWaW�QYc�SM_Z\�VNSN�eQWNOgWZN`N�OOWQ]d�

MOPQY�R]`Y�[QWX�YVPNOMSNP^WX��VM`MOPVW�WPc]TY`YOb�W�ZW^PWQM�
�`bSYVM�� W� ZQ\aNg��TNV]g�ZQ\cb[g�N�eQN[PM`[g� MTQMXO^WaW�eQWj
NOgW_ZMVN[d� �WQY`bV]M� eQNVmNe]� �T]� gYQY^PMQNc\MP� N� PY^WX�
qY^Pl�eWO`M�OSMQPN�OTWZVWX�OMOPQ]�W^YcY`WOb��UPW�PY�TVMO`Y��T\�T�
OeNOW^�VYO`MZVN^WT��WOPYTNT�MX�)*�P]O[U�SYQW^�N�RQN``NYVPWTWM�
^W`bmWd��TY��eQN�TMObSY�O^QWSVWX�eMVONN��WPTMPN`Y�VY�eNObSW�Nc�
YZTW^YPO^WX�^WVPWQ]�W�VYO`MZOPTM�WP^YcWS��YQa\SMVPNQ\[�MaW�PMS��
UPW�O�YVPNOMSNPYSN�N�VYmNOPYSN�VN^WaZY�VM�NSM`Y�VNUMaW�WRiMaW��
VM�OPYVMP�ZM`YPb�nPWaW�N�TeQMZbd�

�WO`M�TWcTMZMVN[�	MQ`NVO^WX�OPMV]��TY�W^YcY`YOb�T�cYeYZVWX�
UYOPN� aWQWZY�� Y� Mk� QWZV[�%� T� TWOPWUVWXd� �OM� aWZ]��TY� eWO]`Y`Y�
NS�eWO]`^N��T�WPTMP�VM�eW`\UY[�VN�O`WTY�R`YaWZYQVWOPNd��OWRMVj
VW�UYOPW��TY�� O� Mk�ZWRQWX�Z\fWX��eWSWaY`Y�V\_ZYTfNSO[�MTQMXj
O^NS� cVY^WS]Sd��]�f\PN`N�� UPW�eQN�eMQM`NTYVNN�^QWTN�� ^WPWj
QWM�^WaZYjPW�MX�OZM`Y`N��VMOWSVMVVW��R]`Y�T`NPY�IMTQMXO^Y[Ld��M�
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QYc�T�OTWMX�_NcVN�OPY`^NTY`YOb��TY�O�VMeWQ[ZWUVWOPbh�N�eQMZYj
PM`bOPTWS�ZY_M�OW�OPWQWV]�R`Nc^Ng�^WaZYjPW�`hZMXd��k�ZWTMQUNj
TWOPb�UYOPW�NOeW`bcWTY`Nd��Y�^Y^WMjPW�TQMS[�WVY�eWPMQ[`Y�TMQ\�
T�UM`WTMUMO^\h�eWQ[ZWUVWOPbd��cVYT�WR�nPWS��[�eWV[`Y��eWUMS\�\�
VMk�VY�TgWZVWX�ZTMQN�TNOM`Y�WRQYS`kVVY[�VYZeNObl�I56.3./�DA77s�
 .:<=C7>.�?6<=�KA/�?.69.9��/.294.9x�?67�?.69.9��.694.9��./4.�6<=�
:.13:7� E./76GL� y�WQWaWX�	Was�+YiNPN�SMV[�WP�SWNg�ZQ\cMX�� O�SWNj
SN�TQYaYSN�[�OeQYT`hOb�OYSYzd��ZVY_Z]��VY^YV\VM�$�SYQPY��^WaZY�
[�R]`Y�\��T]�T�aWOP[g��WVY�O^YcY`Y�SVM��UPW�VM�OeY`Y�VWUb�NcjcY�
eWZ\f^N��^WPWQ\h�eWQY�OSMVNPbd���^\eN`Y�N�eQNVMO`Y�MX�VWT\hd�

MY^mN[� �T]�SMV[� eWPQ[O`Ys� �P^V\TfNOb� `NmWS� T� nP\� eWZ\f^\��
WVY�ZW`aW�N�aQWS^W�Q]ZY`Yd�
^TWcb�Q]ZYVN[��[�OSWa`Y�QYcWRQYPb��
UPW� cY� TOh�_NcVb�VN^PW�Nc�QWZV]g�VM� OZM`Y`�VNUMaW�eWZWRVWaW��
VM�eQW[TN`�W�VMX�PY^WX�cYRWP]d��VY�T]OW^W�mMVN`Y�`hRWX�cVY^�
TVNSYVN[d��W��UPW�VYS�^YcY`WOb�OYSW�OWRWX�QYc\SMhiNSO[��\�VMk�
T]c]TY`W� R\Qh� nSWmNXd� �VW_MOPTW� `YO^WT]g� NSMV� WVY� eQNZ\j
S]TY`Y�Z`[�SMV[d��WaZY�\cVY`Y��UPW�[�QWZN`YOb�T��WSOWSW`bO^M�
VY��S\QM��W^QMOPN`Yl�IJ.69��636/6:<=.:� �/<=.9L�y�WX�ONRNQO^NX�
SMZTM_WVW^zd��TY�`hRN`Y�UNPYPb��OWRNQYPb�^VNaN��N�T�Mk�RW`bfWX�
RNR`NWPM^M�R]`W�SVWaW�^VNa�W�NOPWQNN�N�_NcVN�MTQMMTd�
WRNQY`Y�
N�MTQMXO^NM�YVM^ZWP]��O�\ZWTW`bOPTNMS�Ng�QYOO^Yc]TY[�N�WP�Z\fN�
OSM[Obd

�WO`M�PQkg�`MP��eQW_NP]g�T�QYXWVM�uPMa`NPm��S]�eMQMMgY`N�
T�QYXWV��NQaYQPMV��eWR`N_M�^�SWNS�QWZNPM`[Sd��WaZY��TY�\cVYj
`Y�W�eQMZeW`YaYMSWS�eMQMMcZM��WVY�TeY`Y�T�ZMeQMOONhd�
�PQ\ZWS�
\ZY`WOb�Mk�\RMZNPb��UPW�QYOOPW[VNM�VYfMX�ZQ\_RM�VM�eWSMgYd��Y^�
N�eQWNcWf`Wd�
�PMg�eWQ�\�VYO�eW[TN`YOb�PQYZNmN[�%�^Y_Z\h�OQMZ\�
SVWaNM�aWZ]�[��NVWaZY�O�S\_MS��VYTMiY`Y�Mk��eQNTWcN`Y�T^\OV]M�
R`hZY� Nc� MTQMXO^WX� ^\gVN�� ^WPWQ]M� WVY� WOWRMVVW� `hRN`Yd� �]�
TSMOPM�WRMZY`N��N��TY�aWTWQN`Y��aWTWQN`Y��aWTWQN`Yddd���ZVN�eWOMj
iMVNX�^WVmMQPWT�T�qN`YQSWVNN���TY�cYZW`aW�ZW�VYUY`Y�cYMc_Y`Y�
^�VYSd��]�TSMOPM�WRMZY`N��RMOMZWTY`N��Y�eWPWS�eMf^WS�eQWTW_Yj
`N�Mk�ZW�VMZY`M^W�QYOeW`W_MVVWX�qN`YQSWVNNd��TY�R]TY`Y�PYS�
UYOPW��NSM[� aWZWTWX�YRWVMSMVPd��WaZY�Mk� cZWQWTbM�\_M�VM�eWcTWj
`N`W�R]TYPb�T�qN`YQSWVNN��WVY�eMQMZY`Y�YRWVMSMVP�e`MS[VVN^\�
OTWMaW�TWc`hR`MVVWaW�� \SMQfMaW�T��TOPQY`NNd���eYS[Pb�W� OTWMX�
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T�OTWk�TQMS[d��_MZVMTVW��QWTVW�T�OMSb�TMUMQY��WVY�cTWVN`Y��UPWj
R]�eW_M`YPb�VYS�OeW^WXVWX�VWUNd��W`VWTY`YOb��MO`N�VYO�VM�R]`W�
ZWSY��Y�S]�Mk�VM�eQMZ\eQMZN`Nd��TPWWPTMPUN^�TcQ]TY`O[�WP�WPUYj
[VN[��cT\UYTfMaW�T�Mk�aW`WOMd��]O`b��UPW�O�VYSN�SW_MP�O`\UNPbO[�
UPWjPW�e`WgWM��eQNTWZN`Y�Mk�T�\_YOd��ik�ZW`aW�eWO`M�Mk�\gWZY�Nc�
_NcVN��^WaZY�OPQM`^N�UYOWT�eW^Yc]TY`N�OMSb��Y�PM`MqWV�SW`UY`��
SWN�a`YcY�VYeW`V[`NOb�O`McYSNd���[�TOeWSNVY`Y��^Y^�UYOPW��TY�
aWTWQN`Y��UPW�	Wa�TWcVYaQYZN`�Mk�T�OPYQWOPN��N�T�VYfMS�`NmM�WVY�
WRQM`Y�OMSbh��^WPWQWX�\�VMk�VN^WaZY�VM�R]`Wd���VM�cVYh��^WaW�	Wa�
TWcVYaQYZN`�RW`bfMd��\SYh�%�VYOd

�W�SMQM�PWaW��^Y^��TY�OPY`Y�RW`bfM�RW`MPb��VYfN�eWOMiMVN[�
\UYOPN`NOb��S]�eWSWaY`N��UMS�SWa`Nd�
N`Y�TW`N�\�VMk�R]`Y�WaQWSj
VY[d��QMWZW`MTY[�RW`N��^Y_Z]X�ZMVb�WVY� Oe\O^Y`YOb� O�UMPTkQPWj
aW�nPY_Y�RMc�`NqPY��WPOUNP]TY[�($�OP\eMVMX��^Y_ZY[�Nc�^WPWQ]g�
ZWOPYT`[`Y�MX�VMNSWTMQV]M� OPQYZYVN[d��c[T�eWUP\��`NRW� OZM`YT�
SY`MVb^NM�eW^\e^N��eQWZM`]TY`Y�PWP�_M�e\Pb�WRQYPVW�VYTMQg��eWj
TPWQ[[��^Y^�cY^`NVYVNMl�I�<=�:<=8EE.�.:d��<=�?2::L�y��OZM`Yh�nPWd���
ZW`_VYzd��WQWX�eWZvkS�cYVNSY`�SNV\P�OWQW^d

�TY�UYOPW�cTWVN`Y�eW�PM`MqWV\�N�aWTWQN`Yl�I�<=�3/82<=.�46<=L�
y�]�SVM�V\_VYzd��PW�O`\UY`WOb��^WaZY�MX�R]TY`W�WOWRMVVW�e`WgW�
SWQY`bVWd���RQWOY`Y�TOk�N�SUY`YOb�^�VMXd��VY�T^`hUY`Y�^`YOONj
UMO^\h�S\c]^\�� N�S]� O`\fY`N� Mk�SW`UYd� �� eWPWS��TY� aWTWQN`Y��
aWTWQN`Y��aWTWQN`Yddd���VYUY`M�qMTQY`[�'*~~�aWZY��T�QMc\`bPYPM�VMj
\ZYUVWaW�eYZMVN[��WVY�W^YcY`YOb�O�eMQM`WSWS�e`MUMTWaW�O\OPYTY�T�
RW`bVNmMd��WO`M�O`W_VWX�WeMQYmNN�eWf`Y�VY�eWeQYT^\�N�(�SYQPY�
[� eMQMTMc`Y�N� \OPQWN`Y� Mk� T� QMYRN`NPYmNWVV\h�^`NVN^\d��gWZ[��
eWWRMiY`Y��UPW�cYTPQY�VMeQMSMVVW�R\Z\d��c[T�SMV[�cY�Q\^\���TY�
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Mik�T�RW`bVNmM��WVY�cYQYcN`YOb�WP�OWOMZ^N�^Y^NSjPW�TNQ\OWSd��X�
ZY`N�`M^YQOPTW�N�WVY�\OV\`Yd��W�TQMS[�OVY�OMQZmM�Mk�WOPYVWTN`WObd�
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+Y�VMO^W`b^W�`MP�ZW�nPWaW�WVY�O^YcY`Y�VYS��UPW�cY^`hUN`Y�ZWj
aWTWQ� O� qNQSWX� WRQ[ZWT]g� \O`\a�� We`YPNT� TOM� QYOgWZ]�� N� cYTMj
iY`Y��^WaZY�eQNZkP�UYO�%�cYgWQWVNPb�Mk�\QV\�YVWVNSVWd��Y�VYf�
\ZNT`kVV]X�TWeQWOl�I�WUMS\pL��WPTMPN`Y��UPW�VM�gWUMP�eWO`M�OTWj
MaW�\gWZY�ZWOPYT`[Pb�VYS�g`WeWP]��PY^�^Y^�cVYMP��UPW�^QWSM�VYO�cY�
SWaN`WX�\gY_NTYPb�VN^PW�VM�R\ZMPx�UPW�VM�gWUMP�mTMPWT�QYc�T�aWZ�
WP�WOPYTfNgO[�QWZOPTMVVN^WT��TMZb�eQN�_NcVN�WVN�VN^WaZY�MX�Ng�
VM�ZYQN`Nddd

�]�T]eW`VN`N�Mk�eWO`MZVhh�TW`h��UYOPW�eQNMc_YMS�VY�^`YZj
RNiM��N�^WVMUVW�_M��O�mTMPYSN��eWPWS\�UPW�ZYQN`N�MX�Ng�N�eQN�_Ncj
VNd��POUNP]TYMS�fMOPb�fYaWT�WP�WZVWaW��eQNSMUMVVWaW�VYSN��SMj
OPY��TWOMSb�WP�ZQ\aWaW��N�VYgWZNS�cYQWOfNX�PQYTWX�^\OWUM^�cMS`N��
aZM�eW^WNPO[�\QVY�O�eQYgWS��T]��YSen��VMS^N�O�MTQMXO^WX�Z\fWXd
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MTQMXO^NM�%�\cVYPb�VM�O`W_VWl
��VNg�[OVW�TOk�RMc�O`WT�N�qQYc�
T�VNg�cYPYN`YOb�NO^QY�	W_b[�


SMfY`NOb�T�VNg�N�\S��N�OPQYg�
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�hZMX�O�IeQMOP\eVWXL�e[PWh�aQYqWXd�


YOOPQM`[VV]S�T�[QYg��eWaNRfNS�T�aMPPW��
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m]�`NRW�eMQMTMZMV]�T�ZQ\aNM�`MUMRVNm]d

�MQT]M� cY^`hUkVV]M� Nc� R`N_YXfMaW� ^WVm`YaMQ[� +Y^OMVgYj



164 �����
���������������������

\cMV� OPY`N� eWOP\eYPb� T� �TQMXO^\h� RW`bVNm\� T� ^WVmM� ~"&$� aWZYd�
�PW�R]`N�ZWgWZ[aN��^WPWQ]g�ZWOPYT`[`N�T�RW`bVNm\�O�aVWXV]SN�
QYVYSN� N� aYVaQMVWXd� +YSWQZWTYVV]M�� cYe\aYVV]M� `hZN� VNUMaW�
VM�QYOO^Yc]TY`N�W�PWS��UPW�O�VNSN�ZM`Y`N�T�^WVm`YaMQMd��WaZY�^�
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Q[�T�RW`bVNm\�WRv[OV[`YOb��eW�MaW�SVMVNh��VM�a\SYVV]SN�OWWRQYj
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O^WX� RW`bVNm]� \TW`N`WOb� eQNSMQVW� $*� TQYUMX� N� SMZNmNVO^Ng�
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SWa� Tc[Pb� O� OWRWX� PW`b^W� ~*� QYXgOSYQW^d��WO`M� VW[RQbO^WaW� eWj
aQWSY�MTQMXO^NM�RW`bVNm]�T�aWQWZYg�	QMO`Y\�yV]VM�%��QWm`YTz��
�k`bV���YSR\Qa�N��YVVWTMQ�R]`N�cY^Q]P]d��YNRW`MM�P[_M`W�eWj
OPQYZYTfNM�TW�TQMS[�eWaQWSY�MTQMN�eWOP\eY`N�OW�TOMX��MQSYVNN�
T��TQMXO^\h�RW`bVNm\�	MQ`NVYd

�� ~"&$� aWZ\� eQN� RW`bVNmM� R]`Y� OWcZYVY� eYQP[UMX^Y� VYmNWj
VY`jOWmNY`NOPWT�� ^WPWQ\h� TWca`YTN`� SYfNVNOP� `NqPYd� �UMX^Y�
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WO\iMOPT`[`Y� ^WVPQW`b� cY� ZM[PM`bVWOPbh� RW`bVNm]d� �� cYZYU\�
eYQP[UMX^N�TgWZN`W�Mik�N�VYR`hZMVNM�cY�IVMR`YaWVYZk_V]SNLd�

`MZWTY`W�OWR`hZYPb�̂ QYXVhh�WOPWQW_VWOPb�T�QYRWPM��N�VM�ZYTYPb�
eWTWZY�Z`[�ZWVWOWTd

�MOSWPQ[�VY�VMgTYP^\�eMQOWVY`Y��RW`bVNmY�eQWZW`_Y`Y�QYRWj
PYPb�O�eW`VWX�VYaQ\c^WX��N�WOPYTY`YOb�\UMRV]S�mMVPQWS�eW�eWZaWj
PWT^M�SMZOMOPkQd��WO`MZVNX�OMOPQNVO^NX�^\QO�VYUY`�OTWh�QYRWP\�
T�SYQPM�~"�~�aWZYd��^WVUNTfY[�^\QO�N�OZYTfY[�n^cYSMV�eW`\UY`Y�
cTYVNM�I�TQMXO^WX�SMZOMOPQ]L�O�eQYTWS�WRO`\_NTYVN[�PW`b^W�MTj
QMMTd


�~"�*�aWZY�VYUY`NOb�VY`kP]�YVa`NXO^WX�YTNYmNN�VY�	MQ`NVd�
�QN�WRv[T`MVNN�TWcZ\fVWX�PQMTWaN�eMQOWVY`�TSMOPM�O�RW`bV]SN�
Oe\O^Y`O[�T�eWZTY`d

�WZ]�~"�~j~"�&�%�VYNRW`MM�PQYaNUV]M�Z`[�MTQMXO^WX�WRiNV]�
	MQ`NVYd���̂ WVmM�OMVP[RQ[�~"�~�aWZY�TW�TQMS[�RWaWO`\_MVN[�T�UMOPb�
eQYcZVN^Y��WS��Ne\Q�a`YTV]X�QYTTNV�WRiNV]��MW�	M^�eW`\UN`�
eQN^Yc� W� VMSMZ`MVVWS� eQMTQYiMVNN� ONVYaWaN� VY� 5.K.7>A�:7/d� T�
ORWQV]X�e\V^P�Z`[�ZMeWQPYmNN�MTQMMT�VY�TWOPW^d��Y�nPWS�e\V^PM�
QYRWPY`N�OWPQ\ZVN^N��TQMXO^WX�RW`bVNm]d���UNO`W�ZMeWQPNQ\Mj
S]g�TgWZN`N�_N`bm]�ZWSY�eQMOPYQM`]g�OW�OTWNS�SMZeMQOWVY`WS��
^WPWQ]X�VM�NSM`�eQYTY�eQNVNSYPb�\UYOPNM�T�eWZaWPWT^M�^�WPvMcZ\d�
�VWaNM�eQMOPYQM`]M�`hZN�WP�OPQYgY�SWUN`NOb�eWZ�OMR[d��g�eQNgWj
ZN`WOb�eM`MVYPbd��M�\OeMTY`N�eMQMeM`MVYPb�eWO`MZVMaW��^Y^�eMQj
T]M�We[Pb�R]`N�SW^Q]SNd��WVPY^P�O�OkOPQYSN�ZWSY�eQMOPYQM`]g�
OWPQ\ZVN^YS��TQMXO^WX�RW`bVNm]�R]`�^YPMaWQNUMO^N�cYeQMikVd


�VYUY`WS�SYOOWTWX�ZMeWQPYmNN�OQMZN�MTQMMT�\UYOPN`NOb�O`\j
UYN�OYSW\RNXOPTd��MOUYOPV]M�`NRW�eQNVNSY`N�mNYVNOP]X�^Y`NX��
`NRW�cYeNQY`NOb�T�^TYQPNQM�N�T^`hUY`N�aYcd��OM�WVN�eWOP\eY`N�
T��TQMXO^\h�RW`bVNm\d��]PYTfNgO[�eW^WVUNPb�O�OWRWX�R]`W�PY^�
SVWaW��UPW�QYcSMOPNPb�Ng�SWa`N�PW`b^W�T�TWZW`MUMRVNmMd��MQOWj
VY`�eWVYUY`\�VM�cVY`��UPW�O�VNSN�ZM`YPb��_NT]M�WVN�N`N�SkQPT]Md�

eMQTY�TOMS�eQWS]TY`N�_M`\ZW^d���`YTNVM�O\NmNZWT�TWcVN^Y`N�
N�nPNUMO^NM�eQWR`MS]l�Y�V\_VW�`N�Ng�W_NT`[Pbp��VMVN[�OWPQ\Zj
VN^WT�QYcZM`N`NObl�WZVN�OUNPY`N��UPW�V\_VW��ZQ\aNM�R]`N�eQWPNj
TWeW`W_VWaW�SVMVN[l�I�YXPM�OeW^WXVW�\SMQMPb�UM`WTM^\Ld��MZb�
OYSY�eWe]P^Y�OYSW\RNXOPTY�_MOPW^W�^YQY`YOb�T`YOP[SNd��Mg��^WaW�
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\ZYTY`WOb�OeYOPN��eWSMiY`N�T�eW`NmMXO^WM�WPZM`MVNM�RW`bVNm]d�
�YS�Ng�`NfY`N� MZ]�N� O�eMQT]S�_M� PQYVOeWQPWS�WPeQYT`[`N�VY�
TWOPW^��T�`YaMQ[�OSMQPNd��O`N�^WS\jPW�\ZYTY`WOb�RM_YPb�Nc�eW`Nj
mMXO^WaW� WPZM`MVN[�� PW� ZM_\QNTfY[�SMZOMOPQY� P\P�_M� WPeQYT`[j
`YOb�T�^WVm`YaMQbd��YUNVY[�O�W^P[RQ[�~"�~�aWZY��W^W`W�#***�MTQMj
MT�	MQ`NVY�eW^WVUN`N�O�OWRWXd

�W� OMVP[RQ[� ~"�'� aWZY� �TQMXO^Y[� RW`bVNmY� R]`Y� eMQMeW`VMj
VYd� �NQ\QaNUMO^Y[� Y^PNTVWOPb� ZWOPNa`Y� OTWMaW� eN^Yd� �OWRMVVW�
SVWaW�WeMQYmNX�R]`W�eQWNcTMZMVW�T�a`YcVWS�WPZM`MVNNd��PWR]�
\RMQMUb� `hZMX� WP� ZMeWQPYmNN� N`N� WPOQWUNPb� Mk�� VMQMZ^W� eQWNcj
TWZN`NOb�SVNS]M�WeMQYmNNd��Nfb�^�^WVm\�~"�'�aWZY�UNO`W�WeMj
QYmNX�eWf`W�VY�\R]`bd��PW�eQWNcWf`W�T�QMc\`bPYPM�ZMeWQPYmNN�
VM�PW`b^W�MTQMXO^WaW�VYOM`MVN[�	MQ`NVY��VW�N�UYOPN�OWPQ\ZVN^WT�
RW`bVNm]d�
� ~"�~�eW� ~"�'�eMQOWVY`��TQMXO^WX�RW`bVNm]�\SMVbj
fN`O[�eW� nPWX�eQNUNVM�eQNSMQVW�VY� ~**�UM`WTM^d��MOSWPQ[�VY�
`hZO^NM�eWPMQN��Q\^WTWZOPTW�RW`bVNm]�eWZZMQ_NTY`W� OQMZN� OWj
PQ\ZVN^WT� OPQW_YXf\h� ZNOmNe`NV\d� �WcSW_VW�� UPW� PW`b^W� cY�
OUkP� U\TOPTY� eWOPW[VVWaW� OPQYgY� R]Pb� WPeQYT`MVV]S� T� WZNV� Nc�
`YaMQMX� \VNUPW_MVN[�� `hZN�VWQSY`bVW�QYRWPY`Nd��M�VYS�QYOO\j
_ZYPb�W�eONgW`WaNN�OPQYgY�N�eWTMZMVNN�`hZMX�T�PMg�\O`WTN[gd��Nj
^PW�Nc�eMQM_NTfNg��YPYOPQWq\�VM�QYOOUNP]TY`�T]_NPbd��Y_Z]X�
ZMVb�SWa�R]Pb�eWO`MZVNS�T�_NcVN�OWPQ\ZVN^Yd��W�OPQYg�VM�TOMaZY�
eYQY`Nc\MP�TW`h�UM`WTM^Y��^�VMS\�NVWaZY�eQWOPW�eQNT]^YhPd��WP�
UPW�TOeWSNVYMP�WZVY�Nc�R]TfNg�SMZOMOPkQ��QYRWPYTfY[�T�PW�TQMj
S[�T�RW`bVNmMl�I�]�VM�Z\SY`N��UPW�eMQM_NTkS�nPWP�\_YO��N�eWUj
PN�OT]^`NOb�O�S]O`bh�W�OSMQPNd���^WVm\�TWXV]�[�\_M�VM�RW[`YOb�
VN�RWSRYQZNQWTW^��VN� aMOPYeWd��\�QYcTM�UPW�IU\PbjU\PbLd��W�VM�
VYOPW`b^W��UPWR]�TWcZMQ_YPbO[�WP�^QY_N�WTWiMXd��WQWT��^WPWQ]M�
OWZMQ_Y`NOb� TW� ZTWQM� RW`bVNm]�� [� RW[`YOb� eWjVYOPW[iMS\d� �M�
ZYX�RWa�OPW`^V\PbO[�VWUbh�O�RWZ`NTWX�^WQWTWX�TW�ZTWQMLd�

��SYQPM� ~"�~� aWZY� TOMg� MTQMMT� �MQSYVNN� eQNT`M^`N� ^� eQNV\j
ZNPM`bV]S�QYRWPYSd���PW�TQMS[�nPW�R]`W�R`YaWS��NRW�O�~"&"�aWZY��
T`YOPN�TTM`N�Z`[�MTQMMT�cYeQMP�VY�TOM�TNZ]�eQWqMOONX��UPW�WRQMj
^Y`W�Ng��eW�O\PN��VY�aW`WZV\h�OSMQPbd��W�^WVmY�~"�'�aWZY�SM_Z\�
TMQSYgPWS� N� aMOPYeW� O\iMOPTWTY`W� OWa`YfMVNM�� eW� ^WPWQWS\� MTj
QMN�� QYRWPYhiNM� VY� WRWQWVV]g� eQMZeQN[PN[g�� NO^`hUY`NOb� Nc�
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UNO`Y�ZMeWQPNQ\MS]gd�
�VYUY`Y�~"�&�aWZY�Q\^WTWZOPTW�TMQSYgPY�
ZY`W�IcM`kV]X�OTMPL�VY�ZMeWQPYmNh�MTQMMT��cYV[P]g�VY�qYRQN^Yg�
N�cYTWZYgd��Y^��T�O\RRWP\��'#�qMTQY`[�~"�&�aWZY��R]`Y�WO\iMOPT`Mj
VY� ^W`WOOY`bVY[� eW� SYOfPYR\� IqYRQNUVY[� Y^mN[Ld� �WO`M� nPWaW�
UNO`W�MTQMMT�T�	MQ`NVM�cYSMPVW�\SMVbfN`WOb��^Y^�N�^W`NUMOPTW�
RW`bV]g�T�OPYmNWVYQMd�
�SYQPY�~"�&�aWZY�T�RW`bVNmM�eQWTWZN`WOb�
VM�RW`MM�&*�WeMQYmNX�T�SMO[md�


e\OP[� ZTY� SMO[mY� eWO`M� VYUY`Y� SYOOWTWX� ZMeWQPYmNN� yW^j
P[RQb�~"�~z�eQN��TQMXO^WX�RW`bVNmM�R]`�OWcZYV�e\V^P�TQYUMRVWX�
n^OeMQPNc]� ZMeWQPNQ\MS]gd� �aW� TWca`YTN`� ZW^PWQ� �817./� 52:76G�
%�U`MV�eQMcNZN\SY�I�SeMQO^WaW�WRvMZNVMVN[�MTQMMT��MQSYVNNLd�
�M[PM`bVWOPb�MaW�R]`Y�mM`N^WS�eWZ�^WVPQW`MS�aMOPYeWd��W�SMQM�
ON`�N�TWcSW_VWOPMX�T�nPWS�e\V^PM�e]PY`NOb�\RMQMUb�N`N��eW�^QYXj
VMX�SMQM��WPOQWUNPb�ZMeWQPYmNh�MTQMMTd�+ZMOb�QMfY`O[�TWeQWO�W�
PQYVOeWQPYRM`bVWOPN�_MQPT]d��� ZNYaVWOPNUMO^WS�WPZM`MVNN� nPWj
aW�e\V^PY�QYRWPY`W�(�TQYUMX��(�OMOPkQ�N�(�OM^QMPYQMXjSYfNVNOPW^d�
�QWSM�PWaW��ZTWM�TQYUMX�WOSYPQNTY`W�`M_YUNg�RW`bV]g�VY�ZWS\d�
�W�TMUMQYS�TQYUN�ZN^PWTY`N�eQWPW^W`]�WRO`MZWTYVN[�RW`bV]g�N�
ZM`Y`N�eW�^Y_ZWS\�O`\UYh�OTWN�T]TWZ]d��c�UNO`Y�ZMeWQPNQ\MS]g�
NO^`hUY`NOb�RW`bV]M�O�P\RMQ^\`kcWS�T�^WVMUVWX�OPYZNN�N�OPQYZYj
hiNM�aQ\ZVWX�_YRWX�T�P[_k`WX�qWQSMd�	MQMSMVV]g�SW_VW�R]`W�
OeYOPN�WP�PQYVOeWQPNQWT^N�T�PWS�O`\UYM��MO`N�QWZ]�R]`N�T�gWZ\d�
�MQMc� (� SMO[mMT� QMRkV^Y� O� SYSWX� WPeQYT`[`N� VY� TWOPW^d� 	]`N�
N� ZQ\aNM� cY^`hUMVN[d� �YeQNSMQl� IeW� OWOPW[VNh� cZWQWTb[� VMj
PQYVOeWQPYRM`MV��UMQMc�VM^WPWQWM�TQMS[�V\_ZYMPO[�T�eWTPWQVWS�
WOSWPQML�� N`N� IZ`[� TWOOPYVWT`MVN[� PQ\ZWOeWOWRVWOPN� eWZ`M_NP�
`MUMVNhLd��QNcVYVV]M�IeQY^PNUMO^N�cZWQWT]SNL�T^`hUY`NOb�T�
OeNO^N�InTY^\NQ\MS]gLd��MOPYeWTm]�eWOPW[VVW�eQNRMaY`N�^�PY^Wj
aW�QWZY�nTqMSNcSYS��UPWR]�O^Q]Pb�WP�_MQPT�NOPNVV\h�mM`b� OTWj
Ng�VYSMQMVNXd��SMOPW�O`WTY�IZMeWQPYmN[L�NOeW`bcWTY`NOb�RW`MM�
IiYZ[iNML�PMQSNV]l�eMQMOM`MVNM��nSNaQYmN[��nTY^\YmN[�N�Pded�

�MPWS�~"�'�aWZY�T��TQMXO^WX�RW`bVNmM�R]`W�QYcTkQV\PW�eONgNj
YPQNUMO^WM�WPZM`MVNM�VY�~'*�^WM^d�
hZY�eWOP\eY`N�Z\fMTVWRW`bj
V]M�MTQMN�OW�TOMaW�QMXgYd�	W`bfY[�UYOPb�RW`bV]g�ZQ\aNg�eONgNYj
PQNUMO^Ng�`MUMRVNm��MQSYVNN�\_M�T�W^P[RQM�~"�~�R]`Y�T]TMcMVY�
T�`YaMQ[�\VNUPW_MVN[d��VWaNM�RW`bV]M�R]`N�O�NVWOPQYVV]SN�eYj
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OeWQPYSNd��Y^�PW`b^W�OQW^�ZMXOPTN[�Ng�NOPM^Y`��WVN�OPYVWTN`NOb�
`hZbSN�RMc�aQY_ZYVOPTY��dN�Ng�P\P�_M�WPeQYT`[`N�T�^WVm`YaMQbd�

��WZV\�Nc�O\RRWP�̂ WVmY�~"�'�aWZY�TOM�~**�jV]M�MTQMN�y@A11�24.9z�
%�eYmNMVP]��TQMXO^WX�RW`bVNm]�R]`N�YQMOPWTYV]�N�ZMeWQPNQWj
TYV]d�+Y�VNSN�eWO`MZWTY`N�SVWaNM�TQYUN�N�SMZOkOPQ]d

��ZM^YRQM�~"�'�aWZY�\�RW`bVNm]�R]`N�^WVqNO^WTYV]�cZYVN[��T�
^WPWQ]g�QYcSMiY`NOb�WRiM_NPNM�Z`[�SMZOMOPkQ��NVqM^mNWVVWM�
N� aNVM^W`WaNUMO^WM� WPZM`MVN[d� �� WZVWS� Nc� nPNg� cZYVNX� QYcSMj
OPN`O[� ~�#jX� `YcYQMP� TMQSYgPYd� �cYNSWWPVWfMVN[� O� eMQOWVY`WS�
`YcYQMPY� R]`N� VWQSY`bV]SNd� 
YVPMgVN^N� �TQMXO^WX� RW`bVNm]�
NSM`N�TWcSW_VWOPb�eWZcYQYRWPYPb�T�`YcYQMPMd�+Y�cPW�Ng�PYS�^WQj
SN`Nd��YeWSVNS��UPW�OWPQ\ZVN^N��TQMXO^WX�RW`bVNm]�VM�eW`\j
UY`N�VN�S[OY��VN�SW`W^Y��VN�[Nm��VN�Q]R]d���WUMVb�SY`W�_NQY��
g`MRY�N�^YQPWqM`[d

�MeWQPYmN[�OWPQ\ZVN^WT��TQMXO^WX�RW`bVNm]�eQWNOgWZN`Y�T�
VMO^W`b^W�nPYeWTd�'*�W^P[RQ[�~"�'�aWZY�TOMS�OWPQ\ZVN^YS�MTQMXj
O^WX� ^\`bPWTWX� WRiNV]� eQMZ`W_N`N� [TNPbO[� T� #� UYOWT� \PQY� VY�
�/896.932/G./��7/8�.�'$d�
WRQY`WOb�W^W`W�&**�UM`WTM^��T�PWS�UNOj
`M�N�QYRWPVN^N�cZQYTWWgQYVMVN[d���~*�UYOWT�[TN`NOb�eQMZOPYTNj
PM`N�aMOPYeW�N�eQMZ`W_N`N�ZW^PWQ\��d�52:76G�OYSWS\�WPWRQYPb�~**�
UM`WTM^�Z`[�ZMeWQPYmNNd��PW�R]`W�Z`[�VMaW�P[_k`]S�NOe]PYVNMS�
y^�PWS\�TQMSMVN�WV�\_M�OPY`�a`YTV]S�TQYUWS�RW`bVNm]zd���UkS�
Z\SY`�WV�T�nPWP�SWSMVP��S]�VN^WaZY�VM�\cVYMSd��WVYUY`\�WV�e]j
PY`O[�\^`WVNPbO[�WP�nPWX�IeQNTN`MaNNLd��WaZY�aMOPYeWTm]�OYSN�
OPY`N�T]gTYP]TYPb�Nc�PW`e]�eMQT]g�eWeYTfNgO[d�

��PW`b^W�eWO`M�nPWaW�52:76G�eQNOP\eN`�^�WPRWQ\�^YVZNZYPWT�VY�
ZMeWQPYmNhd��c� ~**� WPWRQYVV]g� ~$� RM_Y`W� N� eMQMf`W� VY� VM`Mj
aY`bVWM�eW`W_MVNMd��SMOPW�VNg�R]`W�YQMOPWTYVW�N�WPeQYT`MVW�T�
^WVm`YaMQb�~$�ZQ\aNg�OWPQ\ZVN^WTd

�PWQY[� ^Q\eVY[� Y^mN[� eW� ZMeWQPYmNN� OWPQ\ZVN^WT� �TQMXO^WX�
RW`bVNm]�eQWNcWf`Y�~"�SYQPY�~"�&�aWZYd��cVYUY`bVW�aMOPYeW�gWPM`W�
T�nPWP�ZMVb�TWWRiM�`N^TNZNQWTYPb�RW`bVNm\d��W�ZW^PWQ\��d�52:76G�
\ZY`WOb�^Y^jPW�ZWaWTWQNPbO[�O�T`YOP[SN��UPWR]�RW`bVNm\�VM�cY^Q]j
TY`Nd��MOPYeW�VYOPYNTY`W�VY�OTWkS�N�PQMRWTY`W�ZMeWQPNQWTYPb�^Y^�
SNVNS\S�)*��eMQOWVY`Yd�
mMVYQNX�eWTPWQN`O[l�OeNO^N�_MQPT�ZW`j
_MV�R]`�OWOPYTNPb�a`YTV]X�TQYU�od��PWRQYVV]M�̂ �ZMeWQPYmNN�TSMOPM�
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O�OMSb[SN�OWOPYTN`N�W^W`W�&**�UM`WTM^d���SYM�~"�&�aWZY�R]`Y�`N^TNj
ZNQWTYVY�RW`bVNmY�Z`[�eYmNMVPWT�O�gQWVNUMO^NSN�cYRW`MTYVN[SNl�
WVY�VYgWZN`YOb�VY��2G2:78:7/d�T�QYXWVM�J677.d��QYUN�N�WRO`\_NTYhj
iNX�eMQOWVY`�eWO`MZWTY`N�TSMOPM�O�RW`bV]SN�T�^WVm`YaMQbd�

~*�NhV[�~"�&�aWZY�eQM^QYPN`Y�OTWk�O\iMOPTWTYVNM�MTQMXO^Y[�
WRiNVY�	MQ`NVYd��OM�MTQMN��VM�OWOPW[TfNM�T�RQY^M�O�gQNOPNYV^Yj
SN�yN`N�O�gQNOPNYVYSNz��ZW`_V]�R]`N�[TNPbO[�VY�ORWQV]X�e\V^P�
VY�D/A�./�H8?32/G./��7/8�.�'(d�~(�NhV[�WVN�R]`N�WPeQYT`MV]�T�
^WVm`YaMQb��OTMVmNSd���PWP�_M�ZMVb�TOk�NS\iMOPTW�I�SeMQO^WaW�
WRvMZNVMVN[�MTQMMT��MQSYVNNL�R]`W�^WVqNO^WTYVWd��aW�WmMVN`N�
T�$�SN``NWVWT�QMXgOSYQW^d�

��TMOVM�~"���aWZY��̂ WaZY�Ie`YV�ZMeWQPYmNNL�R]`�T]eW`VMV��TOM�
ORWQV]M�e\V^P]�Z`[�MTQMMT��eWZ`M_YiNg�ZMeWQPYmNN��R]`N�cY�VMj
VYZWRVWOPbh�QYOqWQSNQWTYV]d

�WO`M�IqYRQNUVWX�Y^mNNL�T��TQMXO^\h�RW`bVNm\�eQNf`N�VWj
T]M�OWPQ\ZVN^Nd���OPYmNWVYQM�̀ M_Y`W�W^W`W��*�RW`bV]gd��PW�R]`N�
MTQMN�WP�OSMfYVV]g�RQY^WTd��Y^NM�RW`bV]M�OvMc_Y`NOb�T�	MQ`NV�
OW�TOMX��MQSYVNNd��O`N��VM�ZYX�RWa��eYQPVkQ�VMMTQMX�\SNQY`��PW�
RW`bVWaW�eW�T]cZWQWT`MVNN�WPeQYT`[`N�T�^WVm`YaMQbd��QYUMX�N�
OMOPkQ� T� RW`bVNmM� VM� gTYPY`Wd� 	W`bV]M�eW`\UY`N� PW`b^W� PYR`MPj
^N�N�\^W`]d��W�WeMQYmNN�eQWTWZN`NOb�ZY_M�T�eWZTY`M��TW�TQMS[�
RWSRYQZNQWTW^��eQN�OTMUYgd�
eM^PQ�WeMQYmNX�R]`�VMTM`N^��PW`bj
^W�OYSWM�VMWRgWZNSWMl�WRQYRWP^Y�QYV��NSSWRN`NcYmN[�eMQM`WSWT��
NVWaZY�WeMQYmNN�eW�eWTWZ\�YeeMVZNmNPY�N`N�\iMS`kVVWX�aQ]_Nd�
�YO^W`b^W�TWcSW_VW��OWR`hZY`YOb�OPMQN`bVWOPbd

�WO`M�WZVWX�Nc�P[_k`]g�RWSRYQZNQWTW^�QYXWVY��.4469G�T�~"���
aWZ\�T��TQMXO^\h�RW`bVNm\�TVWTb�OPY`N�eWOP\eYPb�VMSm]d��Y^�PW`bj
^W�WVN�OPYVWTN`NOb�PQYVOeWQPYRM`bV]SN��Ng�eMQMTWZN`N�T�ZQ\aNM�
RW`bVNm]�aWQWZYd��M^WPWQ]M�eQWPNTN`NOb�eMQMTWZ\��OUNPY[��UPW�OWj
hcVN^N�YVPNaNP`MQWTO^WX�^WY`NmNN�VM�OPYV\P�RWSRNPb��TQMXO^\h�
RW`bVNm\d� �`[� eMQM`NTYVN[� ^QWTN� RW`bVNmY� QYOeW`YaY`Y� PW`b^W�
^QWTbh�ZWVWQWT�%�MTQMMTd�
YVMV]S�VMSmYS�eMQM`NTY`N�^QWTb�WP�
ZWVWQWT�MTQMMT�̀ Nfb�eW�WOWRWS\�QYcQMfMVNh�T]OW^WaW�VYUY`bOPTYd�

�MQTWaW� SYQPY� ~"��� aWZY� eYPW`WaWYVYPWSNUMO^WM� WPZM`MVNM�
�TQMXO^WX� RW`bVNm]� R]`W� ^WVqNO^WTYVW� aMOPYeW�� WaWQW_MVW� WP�
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WOPY`bVWX�PMQQNPWQNN�^W`hUMX�eQWTW`W^WX�N�eQMTQYiMVW�T�ORWQj
V]X�`YaMQV]X�e\V^P�Z`[�ZMeWQPNQ\MS]gd�
hZY�eWeYZY`N�PM��^WPWj
Q]M�O^Q]TY`NOb�N�^WPWQ]g�\ZY`WOb�T]O`MZNPb�N�OgTYPNPbx�nPW�R]`N�
`hZN��W_NZYTfNM�O\ZY��Y�PY^_M�IVM[OV]ML�Z`[�aMOPYeW�O`\UYNd��Rj
O`\_NTYVNM� cY^`hUkVV]g� TWc`YaY`WOb� VY� a`YTVWaW� TQYUY� RW`bVNj
m]d��c�nPWaW�ORWQVWaW�e\V^PY�R]`W�ZMeWQPNQWTYVW�&"��UM`WTM^Yd

�WO`MZVNX� PQYVOeWQP� O� \cVN^YSNjMTQM[SN�WPeQYTN`O[� T� ^WVj
m`YaMQb�+Y^OMVgY\cMV�T�SYQPM�~"�)�aWZYd

�WO`MZVNM�~��ZVMX�TWXV]�eMQOWVY`�N�RW`bV]M�eQWTM`N�T�eWZj
TY`Md� �MS�VM�SMVMM�� RW`bVNmY� ^Y^�`MUMRVWM� \UQM_ZMVNM�eQWZW`j
_Y`Y�q\V^mNWVNQWTYPbd�
�'~�eW�'��YeQM`[�~"�)�aWZY�T�RW`bVNmM�
R]`N�WRQYRWPYV]�UMP]QM�WaVMOPQM`bV]g�QYVMVN[d�
QMZN�QYVMV]g�
R]`W�ZTY�VMSmY��WZNV�Q\OO^NX�N�WZNV�QYRWUNX��TQMXO^WX�RW`bVNj
m]d��WO`MZV[[�QW_MVNmY�QYcQMfN`YOb�_NTWX�ZMTWU^WX�~��YeQM`[�
~"�)�aWZYd��WO`M�nPWaW�Q\^WX�Y^\fMQ^N�T�QWZWTWS�_\QVY`M�eQWTMj
ZMVY�^QYOVY[�UMQPYd��MOPYeW�eW^NV\`W�RW`bVNm\�cY�TWOMSb�ZVMX�ZW�
^YeNP\`[mNN�	MQ`NVYd�

�� Y^PWTWS� cY`M��QYOVWX� QYP\fN�	MQ`NVY�SVM� ZWTM`WOb� R]Pb�
PW`b^W�WZVY_Z]��T�W^P[RQM�~""~�aWZY��VY�eQNkSM�\OPQWMVVWS�eQYj
T[iNS�R\QaWSNOPQWS�OPW`Nm]�T�UMOPb�R]TfNg�RMQ`NVO^Ng�MTQMj
MT��_NT\iNg�cY�Q\RM_WSd��W�R]`N�`hZN��U\ZWS�eMQM_NTfNM��Yj
PYOPQWq\�� VM� eW_M`YTfNM� eWO`M� TWXV]� WOPYPbO[� T� QYcQ\fMVVWS�
aWQWZMd��VN�RM_Y`N�eQWUb�Nc� OPQYV]��eQNUNVNTfMX�NS�OPW`b^W�
c`Y��OPQYV]��T�^WPWQWX�WVN�eWPMQ[`N�QWZV]g�N�R`Nc^Ng��OPQYV]��T�
^WPWQWX�eQWf`Y�Ng�SW`WZWOPbd��VN�gWPM`N�VYUYPb�_NcVb�O�UNOPWj
aW�`NOPYd���TWP�WVN�OVWTY�T�QWZVWS�aWQWZMd��Y�OMX�QYc�T�^YUMOPTM�
eWUkPV]g� aWOPMXd� 
QMZN� OWRQYTfNgO[� WRQYiYh� TVNSYVNM� VY� WPj
VWONPM`bVW�SW`WZ\h�\`]RUNT\h�_MViNV\l�VY�TO^NZ^\�%�VM�RW`MM�
OWQW^Yd���Q\^Yg�R`W^VWP��TOk�TQMS[�UPWjPW�cYeNO]TYMPd

�\_UNV]�SWMaW�TWcQYOPY�cVY^WS[PO[�O�SW`WZ]SN�_MViNVYSN�
`Ma^Wd��WZgW_\�N�OeQYfNTYhl�I���T]�UPW�cZMOb�ZM`YMPMpLd��VY��VNj
U\Pb�VM�OS\PNTfNObl�I�W�_M��UPW�N�T]L��I�W�eWcTW`bPM��T]�_M�QWj
ZN`NOb�\_M�eWO`M�TWXV]L��I�PW�VM�PY^��[�QWZN`YOb�TW�TQMS[�TWXV]��
T�YeQM`M�OWQW^�e[PWaWLd�I��aZM�_M�nPW�eQWNcWf`WpLd�I���TQMXO^WX�
RW`bVNmMLd��YUNVYh�TOeWSNVYPbl�T�YeQM`M�OWQW^�e[PWaW�T��TQMXj
O^WX�RW`bVNmM�QW_Y`Y�PW`b^W�WZVY�_MViNVYd��k�cTY`N��NVVY�N�
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QWZN`Y�WVY�ZMTWU^\��^WPWQ\h�VYQM^`Nddd� I
PY`W�R]Pb�T]�%��`Y\j
ZN[pL�I�Y��WP^\ZY�T]�cVYMPMpL�I��_N`N�T]�T�QYXWVM��/.9>182./�
 ./G�VY��<=�9=82:./��11..�~$)Ld�I�MQVW��VW�^Y^�T]�SMV[�T]UNO`Nj
`NpL�I�WVNSYMPM��[�ZWTW`bVW�ZW`aW�cYVNSY`O[�Nc\UMVNMS�NOPWQNN�
�TQMXO^WX�RW`bVNm]�T�aWZ]�VYmNcSYd�
QMZN�OWgQYVNTfNgO[�ZW^\j
SMVPWT�[�WRVYQ\_N`�N�QWZWT]X�_\QVY`�cY�OWQW^�e[P]X�aWZ��T�^WPWj
QWS�WRW�TOkS�nPWS�SW_VW�eQWUMOPbLd�I�YZW�_M��^Y^�NVPMQMOVW��T]�
TQWZM�R]��^Y^�eQNO\POPTWTY`N�eQN�SWkS�eW[T`MVNN�VY�OTMPLd��^Yj
cY`WOb��UPW�SW[�OWRMOMZVNmY�%�^WQQMOeWVZMVP�aYcMP]�I�YfNVaPWV�
eWOPLd��VY� eQWqMOONWVY`bV]X�_\QVY`NOP�� [T`[MPO[� YTPWQWS� VMj
O^W`b^Ng�^VNa��T�WOVWTVWS��VY�MTQMXO^\h�PMSYPN^\d��MOb�ZMVb�S]�
a\`[`N�eW�	MQ`NV\�N�[�QYOO^Yc]TY`�MX�W�ZWOPWeQNSMUYPM`bVWOP[g�
aWQWZYd�
vMcZN`N�S]�N�VY��<=�9=82:./��11..�^�ZWS\��aZM�WVY�_N`Y�
OW� OTWNSN�QWZNPM`[SNd���VY� O`MZ\hiNX�ZMVb�S]� TOPQMPN`NOb� T�
TMOPNRh`M��TQMXO^WX�RW`bVNm]d��OPWQN[�RW`bVNm]�WPQY_MVY�VY�
OPMVZYg��^WPWQ]M�QYcSMiMV]�P\P�_Md��M`N^W�R]`W�WaWQUMVNM�SWMX�
Oe\PVNm]��VM�WRVYQ\_NTfMX�T�gW``Yg�RW`bVNm]�N`N�TW�ZTWQM�VN�
eYS[PVWX�ZWO^N��VN�eYS[PVWaW� cVY^Y�%�SMOPY�� ^\ZY�`hZN�SWa`N�
R]�eQNXPN�N�eWUPNPb�SW`UYVNMS�_NT]g�N�SkQPT]g��TQYUMX�N�OMj
OPkQ�� V[VMUM^� N� RW`bV]g� �TQMXO^WX� RW`bVNm]� %� MZNVOPTMVVWaW�
\UQM_ZMVN[�MTQMXO^WX�WRiNV]��eMQM_NTfMaW�aWZ]�VYmNcSYd��VY�
VM�SWa`Y�WeQMZM`NPbO[�O�mTMPYSN��^WPWQ]M�eQNVMO`Y�O�OWRWXd��Y^�
PW`b^W�S]�eW^NV\`N�PMQQNPWQNh�RW`bVNm]���`Y\ZN[�QYcTMQV\`Y�
R\^MP�^QYOV]g�QWc��Wa`[V\`YOb�N��eQMWZW`MTY[�VM^WPWQWM�U\TOPTW�
VM`WT^WOPN��eW`W_N`Y�mTMP]�^�U\a\VVWX�WaQYZMd
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�VPNOMSNPNcS�%�WOPQWM��cYQYcVWM��VMNc`MUNSWM��UYOPW�QMmNZNj
TNQ\hiMM�cYRW`MTYVNMd��WONP�gYQY^PMQ�eYVZMSNN��NSS\VNPMPY�VM�
WOPYT`[MPd�
\iMOPT\hiNM�eQNTNT^N�SY`W�nqqM^PNTV]d��cTMOPMV�
RW`MM�')**�`MPd
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�WcR\ZNPM`bl� \PTMQ_ZMVNM� W� PWS�� UPW� eQNUNVWX� YVPNOMSNPNcSY�
[T`[hPO[� MTQMN�� a`\RW^W� WfNRWUVWd��VM�SWa\P� TWcQYcNPb�� UPW� MO`N�
R]�VM� R]`W� MTQMMT�� PW�VM� R]`W� R]� YVPNOMSNPNcSYd��MQVW�� VW� PWaZY�
WRvM^PWS�VMVYTNOPN��^Wc`WS�WPe\iMVN[��OPY`Y�R]�ZQ\aY[�VYQWZVWOPb�
yN`N� e`MS[zd� �WcR\ZNPM`MS� YVPNOMSNPNcSY� T� R]P\� UYOPW� [T`[MPO[�
n`MSMVPYQVY[�cYTNOPbd�+YRW`MTYVNM�eWQY_YMP�`hZMX�O�VM\OPWXUNTWX�
VMQTVWX�ONOPMSWX��VM\ZYUVN^WT��̀ hZMX��T�̂ WPWQ]g�OPQYVV]S�WRQYcWS�
OWUMPYhPO[�U\TOPTW�VM\TMQMVVWOPN�T�OMRM�O�VMeWSMQV]SN�YSRNmN[SNd�
��nPNg�O`\UY[g�Ni\P�^QYXVMaW��TNVWTVN^Y�OTWNg�VM\ZYUd��NVWTYP]g�
Ni\P�OQMZN�eQM\OeMTYhiNg�̂ W``Ma��OQMZN�RW`MM�\ZYU`NT]g�cVY^WS]g��
OQMZN�cY_NPWUV]g�`hZMXd��ZWRVMM�TOMaW��^WVMUVW��NO^YPb�TNVWTV]g�
OQMZN�NVWTMQmMT��OQMZN�ZQ\aNg�VYQWZWTd��PW��TQWZM�R]��VM^WV^QMPVW�
N�RMcYZQMOVWd���nPWS�O`\UYM�VY�ITNVWTVN^YL�SW_VW��^Y^� aWTWQNPO[��
ITOMg�OWRY^�TMfYPbLd��W�eWUMS\�WRvM^PWS�VMVYTNOPN�N�eQMcQMVN[�OPYj
VWT[PO[�NSMVVW�MTQMNp��WPWS\�UPW�OYSWM�eQWOPWM�%�nPW�T�WUMQMZVWX�
QYc�WRTNVNPb�MTQMMT�T�QYOe[PNN��QNOPY��`NRW�T�PWS��UPW�MTQMN��[^WR]��
\RNTYhP�ZMPMXjgQNOPNYV�N�VY�Ng�^QWTN�cYSMfNTYhP�SYm\d


\iMOPT\MP�VMO^W`b^W�e\PMX�eMQMZYUN�nPWX�cYQYc]l�TWcZ\fV]X�
yQYZNW�� PM`MTNZMVNM�� NVPMQVMPz�� ^WVPY^PV]X� y^VNaN�� aYcMP]�� _\Qj
VY`]z��N�OMSMXVWjVYO`MZOPTMVV]X�yWP�QWZNPM`MX�^�ZMP[S��WP�ZMPMX�
^� TV\^YSzd� �QYXVNS� T]QY_MVNMS� nPWaW� cYRW`MTYVN[� [T`[hPO[� eWj
aQWS]��eW`\UNTfNM�VYNRW`bfMM�QYOeQWOPQYVMVNM�T�ZTYZmYPWS�TM^M�
T�OPQYVYg��TQWe]�N��VY^WVMm���W`W^WOPd��V^\RYmNWVV]X�eMQNWZ�cYj
RW`MTYVN[�TYQNYRM`MV�N�TW�SVWaWS�cYTNONP�WP�OWmNY`bVWX�OQMZ]��T�
^WPWQ\h�eWeY`W�NVqM^mNWVVWM�VYUY`Wd��Y^�OQMZN�SY`WNS\iNg�O`Wj
kT�VYOM`MVN[�N�OQMZN�`hZMX�OQMZVMaW�ZWOPYP^Y�RW`McVb�QYcTNTYMPO[�
R]OPQMM��UMS�T�OMSb[g�WRMOeMUMVV]gd

�MUMVNM�cYRW`MTYVN[l�TWcVN^YMP�WOPQW��NVWaZY�VWONP�O^Q]P]X�
gYQY^PMQd�

�� nPWS� O`\UYM�T�eWOPYVWT^M�ZNYaVWcY�eWSWaYMP� PiYPM`bVW� OWj
RQYVV]X�YVYSVMcl�WPVWfMVNM�RW`bVWaW�^�ZQ\aNS�VYQWZVWOP[S�N�
VYmNWVY`bV]S� SMVbfNVOPTYS�� VYcWX`NTWjeW^YcVWM� T]QY_MVNM�
yeW�eWTWZ\�N�RMc�eWTWZYz�I\TY_MVN[L�N�`W[`bVWOPN�^�MTQM[S��WPVWj
fMVNM�QWZNPM`MX�^�TWcSW_VWS\�RQY^\�Ng�UYZY�O�MTQMMS�N`N�MTQMXj
^WX�N�Pd�ed�	W`bVWaW�ONqN`NOWS�VYc]TYhP�ONqN`NPN^WS��RW`bVWaW�
YVPNOMSNPNcSWS�%�YVPNOMSNPWSd
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Yc`NUYhP� ZTM� qWQS]� YVPNOMSNPNcSYl� aWO\ZYQOPTMVV]X� N�
R]PWTWXd� �WO`MZVNX� TOPQMUYMPO[� UYiM� aWO\ZYQOPTMVVWaW� N� NSMj
MP� OTWN� aMWaQYqNUMO^NM� N� ZMSWaQYqNUMO^NM� WOWRMVVWOPNd� �Y^� T�
mMVPQY`bV]g�WR`YOP[g�R]TfMaW�



�WV�TOPQMUY`O[�UYiM��UMS�VY�
W^QYNVM�ZMQ_YT]�yPYS�eQWmTMPY`�SMOPV]X�VYmNWVY`NcSz��Y�T�aWj
QWZYg�UYiM��UMS�T�OM`bO^WX�SMOPVWOPNd

�MUMVNM� YVPNOMSNPNcSY�SY`W� nqqM^PNTVWl� WOPYTfNMO[� T�_Nj
T]g� VWONPM`N� VYmNOPO^WX� NZMW`WaNN� OTWNS� INZMY`YSL� VM� NcSMj
VN`Nd

�QWqN`Y^PN^Yl� QYcv[OVNPM`bVY[�QYRWPY� OQMZN�VYOM`MVN[�SWj
_MP�T�Q[ZM�O`\UYMT�ZYPb�eW`W_NPM`bV]M�QMc\`bPYP]�PW`b^W�T�PWS�
O`\UYM��MO`N�Ng�WRMOeMUNPb�gWQWfW�We`YUNTYMSWX�QYRWPWX�N�VWQj
SY`bV]S�_N`bkSd�
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��OUYOPbh��TWcTQYiYhPO[�Nc�VMR]PN[�NSMVY�SVWaNg��YOPMQWT�
MTQMXO^WX�^\`bP\Q]�N�NO^\OOPTY��ZWOPWXV]g�N�[Q^Ng��cYPMQ[VV]g�
VM^WaZY�T�nSNaQYVPO^WS�aWQVN`Md

��QYcV]g�OPQYVYg��^\ZY�O\ZbRY�eWOM`N`Y�Ng��WOPYTN`N�WVN�OTWX�
O`MZd��g�QYRWP]�\^QYfYhP�SVWaNM�eQMOPN_V]M�S\cMN��VYgWZ[PO[�T�
eWOPW[VVWX�n^OeWcNmNN�N�[T`[hPO[�S\cMXVWX�aWQZWOPbhd���UNO`\�
PY^Ng�SYOPMQWT�SW_VW�OSM`W�WPVMOPN�O^\`bePWQY�N�aQYqN^Y��^WRY�
�\UYVO^WaW� %� VMcY\Q[ZV\h� `NUVWOPb�� eYPQNWPY� N� eQWZW`_YPM`[�
PQYZNmNX�MTQMXO^WaW�NO^\OOPTYd�

�WUMS\�[�QMfN`Y�WOPYVWTNPb��YfM�TVNSYVNM��\TY_YMS]M�UNj
PYPM`N��VY�nPWS�g\ZW_VN^Mp��QNcVYhOb��WV�[T`[MPO[�QWZV]S�RQYj
PWS�SWMaW� ZMZ\f^N�� eWaNRfMaW� T� 	YRbMS� �Q\d� �T]�� SVM� VM� eQNj
f`WOb�TOPQMPNPbO[�O�VNS�eQN�MaW�_NcVNl�QYcVNmY�T�TWcQYOPM��SMOPW�
eQW_NTYVN[��VMTWcSW_VWOPb�T]McZY�cY�aQYVNm\d��ZVY^W��MaW�NS[�
eWOPW[VVW�R]`W�VY�O`\g\�T�VYfMX�OMSbM�N�eMQMZYTY`WOb�Nc�eW^Wj
`MVN[�^�eW^W`MVNhd��_M�_NT[�T�	MQ`NVM�N�eWR]TYT�T��cQYN`M��[�
SVWaWM�W�VkS�\cVY`Yd��TNZM`Y�MaW�QYRWP]��eW^`WVN`YOb�MaW�SWaN`M�
N�eW`\UN`Y�T�eWZYQW^�SWVWaQYqNh��NcZYVV\h�^�MaW�~**j`MPNh�T�
�NTYPj	QMVVMQ��OW�SVW_MOPTWS�QMeQWZ\^mNX�MaW�QYRWPd��cZYPM`N�
SWVWaQYqNN�%�ZNQM^PWQ��\ZW_MOPTMVVWaW�S\cM[�T��M`bj�TNTM�ajV�
�d�W`RY� N� ZNQM^PWQ� �YQN_O^WaW� S\cM[� OWTQMSMVVWaW� NO^\OOPTY�
ajV��d�WOOWTd��PN�NSMVY�aWTWQ[P�W�PWS��UPW��^WR��\UYVO^NX�R]`�
VMcY\Q[ZV]S��YOPMQWSd��WVWaQYqN[�NcZYVY�VY�NTQNPM� O�eQMZNj
O`WTNMS�VY�YVa`NXO^WS�[c]^M��eWnPWS\�VM�TOMaZY�ZWOP\eVY�Q\OO^Wj
[c]UVWS\�UNPYPM`hd
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�PY^��^PW�_M�WV���^WR��\UYVO^NXp��WP�WOVWTV]M�TMgN�MaW�RNWj
aQYqNNd

�^WR� yOWROPTMVVW�� �^WTz� �\UYVO^NX� QWZN`O[� T� �NVVNmM�
*$d~*d~$#(�aWZY�T�OMSbM�YZTW^YPY�O�WUMVb�O^QWSV]S�ZWOPYP^WSd�
�
ZMPOPTY� MZNVOPTMVVWX� OPQYOPbh��^WTY� R]`W� QNOWTYVNMd� �PW� eQNj
TM`W�^�PWS\��UPW�T�ZTYZmYPN`MPVMS�TWcQYOPM�WV�\MgY`�T��ZMOO\��aZM�
eWOP\eN`�T�g\ZW_MOPTMVVWM�\UN`NiMd��YS�WV�NVPMVONTVW�OPY`�cYj
VNSYPbO[�O^\`beP\QWX��eWOPNa�WOVWT]�WRvkSY��^WSeWcNmNN��TeMQj
T]M�Wi\PN`�QYRWP\� O�SYPMQNY`WS�%� a`NVWX�� RQWVcWX�� ZMQMTWS�N�
SQYSWQWS��WRQk`�PWUVWOPb�Q\^N�N�a`YcYd

+YPMS�R]`Y�TWNVO^Y[�eWTNVVWOPb�%� MS\�eQNf`WOb� O`\_NPb�T�
YQSNNd��MSWRN`NcWTYTfNOb�T� ~"*&� aWZ\�� WV�eQNMc_YMP�T��YQN_�
%�mMVPQ�SNQWTWX�^\`bP\Q]��T�^WPWQWS�fNQW^W�R]`N�WP^Q]P]�ZTMj
QN�VWT]S�VYUNVYVN[S��VYgWZ^YS�N�TWe`WiMVN[Sd��W�TOkS�SNQM�
aQMSM`N�NSMVY��ahOPY�
WZMVY���QNOPNZY��YXW`[��uYQ`[��MOeNW��
�VP\YVY� 	\QZM`[d��g� SYOPMQOPTW� R]`W� eQNSMQWS� VM� PW`b^W� Z`[�
eWZQY_YVN[��VW�N�Z`[�a`\RW^WaW�Nc\UMVN[�Ng�We]PYd��\UYVO^NX�
eWOP\eYMP� \UNPbO[� T� u^W`\� Nc[iV]g� NO^\OOPTd� �� VMX� WV�� eWZ�
Q\^WTWZOPTWS�NcTMOPVWaW�eMZYaWaY��VQN��MQObM��OWTMQfMVOPT\MP�
OTWk� SYOPMQOPTWd� eWOMiYMP� RMOUNO`MVV]M� T]OPYT^N�� S\cMN��
SYOPMQO^NM�g\ZW_VN^WT�QYcV]g�VYeQYT`MVNX�N�^WVmMemNXd

�PW�PY^_M�[TN`WOb�OTWMWRQYcVWX�f^W`WX�Z`[�VMaWd��WcZVMM�TOM�
nPN� �YOPMQY� eW`\UN`N� VYcTYVNM� I�YQN_O^Y[� f^W`YLd� �W`PWQY�
aWZY�eQW`MPM`N�T�\UMVN[g��OeWQYg�N�eWNO^Yg�OWROPTMVVWaW�OPN`[d�
�\UYVO^NX� T]fM`� VY� ZWQWa\� OYSWOPW[PM`bVWaW� PTWQUMOPTYd� �aW�
QYRWP]�OPY`N�eW[T`[PbO[�VY�T]OPYT^Yg�VM�PW`b^W��YQN_Y�yUYOPW�
T� OY`WVM� �\Q`Nz�� VW� N� ZQ\aNg� aWQWZWT� N� OPQYVd� �`[� \OWTMQfMVj
OPTWTYVN[�OTWMaW�SYOPMQOPTY�WV�UYOPW�T]Mc_Y`�cY�aQYVNm\d�	]TY`�
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T� �PY`NN�� �W``YVZNN��uTMXmYQNNd� �M^WPWQWM� TQMS[� QYRWPY`� T�
�bhj�WQ^M�N�ZQ\aNg�aWQWZYg�
u���aZM�O�\OeMgWS�eQWgWZN`N�MaW�
T]OPYT^N��N�VM^WPWQ]M�S\cMN�eQNWRQMPY`N�MaW�QYRWP]d��WcTQYPNTj
fNOb�T��YQN_�\_M�NcTMOPV]S�O^\`bePWQWS��\UYOPTWTY`�T�^W``M^j
PNTV]g�T]OPYT^Yg��eQMOPN_V]g�N�fNQW^W�eWOMiYMS]gd

�W�P\P�aQ[V\`Y��PWQY[�SNQWTY[�TWXVY��OSMfYTfY[�e`YV]�N�cYj
RQYTfY[�SVWaNM�_NcVNd� �\UYVO^WS\� eQNf`WOb� eQ[PYPbO[� \� TMQj
V]g�ZQ\cMX�VY�haM�OPQYV]d��W�N�PYS��VY�VMRW`bfWX�qMQSM��WV�eQWj
ZW`_Y`�NVPMVONTVW�QYRWPYPb�� TWe`WiY[� OTWN� cYS]O`]�N�e`YV]d�
�\UYVO^NX�VYOPW`b^W�R]`�eWa`WikV�QYRWPWX��UPW�PY^�N�VM�OWcZY`�
OTWh�OMSbh��eQW_NT�T�WZNVWUMOPTM�TOh�_NcVbd��aW�_NcVb�%�eQNj
SMQ�O`\_MVN[�NO^\OOPT\�ZW�eWO`MZVMaW�TcZWgYd��WO`M�TWXV]�T��Yj
QN_M�R]`Y�\OPQWMVY� MaW�WPUkPVY[�T]OPYT^Y��VY�^WPWQWX�WV�eW^Yj
cY`�QYRWP]��T]eW`VMVV]M�VY�qMQSMd��VY�NSM`Y�WfM`WS`[hiNX�
\OeMgd��Y�VMX�eQNO\POPTWTY`N�`hZN�Nc��Y`MOPNV]��^WPWQ]M�QYOj
O^YcY`N� MS\� W�SW`WZWS�� OPQW[iMSO[� aWO\ZYQOPTM� %��cQYN`bd��g�
QYOO^Yc�R]`�VYOPW`b^W�TeMUYP`[hiNS��UPW��\UYVO^NX�eQNVNSYMP�
QMfMVNM�eMQMOM`NPbO[� P\ZY�VYTOMaZYd���VYUY`M� ~"�"� aWZY�WV�WO\j
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iMOPTN`�nPWd��QNUkS�eWOM`N`O[�VM�T�RW`bfWS�aWQWZM��Y�T�^NRR\j
mM� �NTYPj	QMVVMQM�� ^\ZY� eMQMTk`� TOM� OTWN� ORMQM_MVN[� yVMO^W`bj
^W�SN``NWVWT�ZW``YQWTz�VY�eWZZMQ_YVNM�aWO\ZYQOPTY�N�^NRR\mYd�
+ZMOb� OQYc\� _M� eQWf`N� MaW� QMPQWOeM^PNTV]M� T]OPYT^N� T��\cMM�
	MmY`M`[��T��MQ\OY`NSM���Nf^YV��MYS\WPM���XV��YQWZM��	MXP\VM��
�YXqM� N� �NTYP� 	QMVVMQMd� �aW� QYRWP]� OQYc\�_M� R]`N� eQNWRQMPMj
V]�S\cM[SN�N�eW`bcWTY`NOb�eWOPW[VV]S�\OeMgWSd��ZNV�Nc�cY`WT�
S\cM[�T��Nf^YV��MYS\WPM�eW`VWOPbh�eWOT[ikV�MaW�QYRWPYS��OPYT�
OTWMWRQYcV]S� S\cMMS� �^WRY� �\UYVO^WaWd� �YOPMQ� ZW� eWO`MZVNg�
ZVMX�_NcVN�VM�eQM^QYiY`�QYRWP\d��SMQ�WV�T�~"#$�aWZ\�PYS�_M��T�
�NTYPj	QMVVMQMd��YS[Pb�W�VkS�T��cQYN`M�gQYV[P�O�eWUPMVNMSd�
Yj
RWP]��\UYVO^WaW�eWQY_YhP�TWWRQY_MVNM�WRN`NMS�PMS��Oh_MPWT�N�
^WSeWcNmNXd��QWSM�WRvkSVWX�O^\`beP\Q]��WV�OZM`Y`�mM`]X�Q[Z�
QM`bMqWT�O�QYcVWWRQYcV]SN�e`YVYSNd


McmYS�N�SW`WP^YS��YOPMQY�R]`Y�eWZT`YOPVY�`hRY[�qWQSY�N�
SYPMQNY`d��Y^��VYUNVY[�O�qNa\Q]�I�W`WZWX�ZMT\f^NL�y~"~�adz�N�
cY^YVUNTY[�I
eWQPOSMV^WXL�y~"#'adz��WV�VN�QYc\�VM�VYQ\fY`�OTWX�
eQNVmNe�eMQMZYUN�eWQPQMPNQ\MSWaW��VM�WPWfk`�WP�QMY`bVWaW�TWOj
eQN[PN[�VYP\Q]�T�^`YOONUMO^WX�PQYZNmNN��eQNT]UVWX�WR]UVWS\�
cQNPM`hd��WQY_YMP�QYcVWWRQYcNM�WRQYcWT��OWcZYVV]g�NS�cY�aWZ]�
PTWQUMO^WX� _NcVNd� �P� SVWaWqNa\QV]g� ^WSeWcNmNX� N� NcWRQYj
_MVNX�_NTWPV]g� yI�WfYZbL�� I�\`L�� I
YVMVV]X�`MTL�N� ZQdz� ZW�
O`W_V]g�QM`bMqV]g�^WSeWcNmNXd��S�T]eW`VMV�mM`]X�Q[Z�eWQj
PQMPWT� T]ZYhiNgO[� ZM[PM`MXd� �� PWS� UNO`M� +duYcYQY�� �d�MQm`[��
	d�YmVM`bOWVY�N�ZQ\aNgd��aW�QM`bMq�I
NSqWVN[�_NcVNL�%�aNSV�
QYZWOPN�N�`hRTN��Z]gYVN[�OUYOPb[�N�OW`VmYd��WQPQMP]�eW`V]�NVj
ZNTNZ\Y`bVWOPN�N�PWUVWOPN�gYQY^PMQNOPN^d��Y_Z]X�cYeWSNVYMPj
O[�N�cYOPYT`[MP�Mik�N�Mik�QYc�TWcTQYiYPbO[�^�VMS\d

�\SYMPO[��UPW�^Y_Z]X��eQNMc_YhiNX�T��cQYN`b��VMeQMSMVVW�
eWOMPNP�aY`MQMh��aZM�T]OPYT`MV]�QYRWP]��^WRY��\UYVO^WaWd

P�
���
�����	��������	P$	/����&�������	
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%��\jU\s��\jU\s�%�QYZ\MPO[�ZMTWU^Y��^QWgWPVY[�ZY_M�Z`[�Mk�VMj
eW`V]g�ZT\g�`MPd�
^TWcb�QMfkP^\�SWOPY�VMWPQ]TVW�O`MZNP�WVY�cY�
RMa\iNSN� TVNc\� n`M^PQNU^YSNd� 
[ZWS� %� Mk� RYR\f^Y� \ZNT`kVVW�
Z\SYMPl�I�M\_M`N�ZY_M�PY^WM�eMQMZYkPO[�O�aMVYSN�UMQMc�eW^W`Mj
VNMpL��VY�TOeWSNVYMP��^Y^�T�OTWN�OMSb�`MP��VMTMOWSY[�WP�aW`WZY��
VMWPQ]TVW�OSWPQM`Y�O^TWcb�QMfkP^\�SWOPY��QY`bO^WX�_M`McVWZWj
QW_VWX�OPYVmNN�VY�eWMcZY��NZ\iNM�TVNc\d��YQWTWc]�VM^WPWQ]g�
R]`N� \^QYfMV]� gTWMX� N� OYSWZM`bV]SN� `Wc\VaYSNl� I�����sL�
%�`MPWS�~"�)�aWZY�nTY^\NQWTYVV]M�TWcTQYiY`NOb�T�QYcQ\fMVV]M�
TWXVWX��VW�QWZV]M�SMOPYd��O^WQM�N� Mk� OMSb[�TMQV\`YOb�T��MVNVj
aQYZd
��TWP�PMeMQb��`MPWS�'**)�aWZY��TV\U^\�VMTWcSW_VW�\TMOPN�O�SWj

OPY��QYOeW`W_MVVWaW�T�mMVPQM�	MQ`NVYd���nPWS�aWQWZM�\_M�eWUPN�
ZMO[Pb�`MP�_NTkP�RYR\f^Yd��k�O]V�O�_MVWX�N�ZWU^WX�eQN`MPM`N�Nc�
�SMQN^N�eWaWOPNPbd���OW_Y`MVNh��`MPW�T]ZY`WOb�ZW_Z`NTWMd��W�
OMaWZV[��?N	������ cY\`]RY`WOb�OW`VmM��N�O]V�aWTWQNPl�I�YTYXPM��
QYc�PY^Y[�gWQWfY[�eWaWZY��eWMZMS�T�	MQVY\d��TWX�ZMZ�eQWON`�eWj
NO^YPb�PYS�SWaN`\�MaW�RQYPYL�%�VYeWSNVYMP�WV�_MVMd
�WQWaY� VMZW`aY[d� �Ma^W� VYf`N� eYS[PVN^� OWTMPO^NS� TWNVYS��

eYTfNS� T� RW[g� cY� 	MQ`NVd� �QWSM� RW`bfWaW� WRM`NO^Y�� T� cM`MVN�
eYQ^Y�eQ[U\PO[�SY`MVb^NM��UMP]QkgaQYVV]Md��Y�Ng�aQYV[g�%�OeNj
O^N� NSkV� cYgWQWVMVV]gd� �MO^W`b^Ng� SNV\P� gTYPYMP�� UPWR]� WP]j
O^YPb�NS[l�/������	P$	2$
�� eWO`MZVNM� ZVN� TWXV]� T� 	MQVY\� R]`� OWTMPO^NX� TWMVV]X� aWj
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OeNPY`bd�
hZY�eQNTMc`N�QYVMVVWaW�'�SY[�~"�)�aWZY�T�RMQ`NVO^WS�
QYXWVM�ueYVZY\�`MXPMVYVPY�YQPN``MQNN��bTY��`bNUY�	Y^\VNVY��
ZTYZmYPN�WZVWaW� aWZY� WP� QWZ\d��M� OeYO`Nd�
YVMVNM�� TNZVW�� R]`W�
O`Nf^WS�P[_k`]Sddd

]V�OSWPQNP�VY�UYO]l
%����SMQN^M�\_M�\PQWd��WcTWVhj^Y�[��YQ^\��`bNU\��QYOO^Y_\��

UPW�VYf`N�cYgWQWVMVNMd
I�WP�̂ Y^�V]VUMl�PM`MqWV�T�̂ YQSYVMd��YRQY`�VWSMQ�%�N�aWPWTY�OT[cb�

UMQMc�W^MYV��O�ZQ\aNS�^WVPNVMVPWSsL�%�Z\SYMP�RYR\f^Y��TOeWSNVY[�
\_YO�ZW`aNg�eMQMQ]TWT�SM_Z\�eNObSYSN�Mk�WPmY�O�qQWVPYd

]V� VYUNVYMP� PM`MqWVV]X� QYcaWTWQddd� �NmW� MaW� TZQ\a� OPYVWj

TNPO[�QYOPMQ[VV]S��WV�R]OPQW�eQWP[aNTYMP�PQ\R^\�_MVMl
%��WaWTWQN�O�ZMZWSs�
�VNS�UPWjPWddd
�MVY�TO`\fNTYMPO[�eYQ\�OM^\VZ��eWVNSYMP��UPW�ZMZ�e`YUMP��N�

PQMTW_VW�Tc]TYMPl
%��MZY��ZMZYs��PW�O�PWRWXps
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]V�O�_MVWX��WOPYTNT�ZWU^\�O�RYR\f^WX�T�eYQ^M��NZ\P�NO^YPb�
cZYVNM��aZM�T�PMUMVNM�eWUPN�PQkg�SMO[mMT�OPQYZY`�N�VYZM[`O[�T]j
_NPb�QYVMVV]X�TOMaW�cY�VMZM`h�ZW��V[��WRMZ]��MT��`bNUd

I�QNUkS�cZMOb�WPUMOPTWp��MZb�Mik�eWUPN�SY`bUN^ddd��kTY���kTj
\f^Yddd�%�TOeWSNVYMP�RYR\f^Y��^Y^�Mk�SYSY�VYc]TY`Y�eYe\��PW_M�
�bTYd��S�VMO^YcYVVW�eWTMc`W�%�WV�TMQV\`O[�O�TWXV]�VMTQMZNS]S��
%�	W_M�SWX��	W_Ms��PW�ZW`_VY�R]`Y�eMQM_NPb�SYPb�nPWaW�SY`bUNj
^Y��eW`\UNT�NcTMiMVNM�W�OSMQPN�QWZVWaW�OTWMaW�O]VWU^YsL�%�OYSY�
WVY�TOMaZY�eWSVNP��^Y^�cY`MZMVM`Y�N�W^YSMVM`Y�WP�VMT]VWONSWaW�
\_YOY��T^`hUNT�PM`MTNcWQ�~~�OMVP[RQ[�'**~�aWZY�N�eWV[T��UPW�Q\j
fYPO[�VMRWO^QkR]��YVgnPPMVY��aZM�QYRWPYMP�Mk�O]Vd

�VY�e`YUMP�N�aWTWQNP�TV\U^M�O^TWcb�O`kc]l
%�+ZMOb�PTWX�ZTWhQWZV]X�eQYZMZ�eWgWQWVMVd�
WZVY[�^QWTbddd
�WZVNSYMP�^YSMfM^��^`YZkP�^�WRM`NO^\�N�VM\SM`W�eQWNcVWONP�eWj

SNVY`bV\h�SW`NPT\�W�MTQMXO^WS�hVWfM�Nc�
WOONN��`M_YiMS�T�cMS`M�
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�MQSYVNNd	�W`NPO[�eWjQ\OO^N��VW�OPYQYPM`bVW	T]aWTYQNTYMP	VY�ZQMTj
VMS�MTQMXO^WS�[c]^M�VMSVWaNM�NcTMOPV]M�MX�WRQYiMVN[�^�	Wa\d
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W`VMUV]S� RMQ`NVO^NS� `MPVNS� ZVkS� ZT\gP]O[UVWaW� aWZY� T�
PQYSTYM��NZ\iMS�eW��QYVNMVR\QaMQfPQYOOM��^W�SVM�WRQYPN`O[�VY�
OPQYVVWS� VMSMm^WS� PMSVWTW`WO]X� O� SY`MVb^NSN� \ON^YSN� S\_j
UNVYl
%��PW�gQNOPNYVO^Y[�mMQ^WTb�N`N�S\O\`bSYVO^Y[p�%�OeQWON`�WV��

eW^YcYT�TeMQkZ�VY�cW`WPWX�^\eW`�cZYVN[�I�WTWX�ONVYaWaNLd�
%�YS�VQYTNPO[p�%�OeQWON`Y�[d
%��Y��WUMVb�^QYONTWs
%���qYfNOP]�gWPM`N�PY^\h�^QYOWP\�O_MUb��TMZb�nPW�ONVYaWaY�%�

MTQMXO^NX�ZWSd

�QYSTYX�eQWMgY`�SNSW�cZYVN[d��]�WRY�OSWPQM`N�PMeMQb�VYcYZ��
VY�^\eW`d��\_UNVY�eWSW`UY`�N�TZQ\a�O�T]cWTWS�O^YcY`l
%���[�QWZN`O[�PYS�_M��aZM�N��NP`MQd
%���T]�aWQZNPMOb�nPNSp
%��Ys�%�eQWNcVkO�WV�N�eWPQWaY`�OTWN�\ON^Nd
%���[�R]�OP]ZN`YObd

�QYSTYX�cYTMQV\`�cY�\aW`d��WTWQNPb�RW`bfM�R]`W�VN�^�UMS\d��W�
UM`WTM^�O�\ON^YSN�OPY`�^Y^jPW�WOWRMVVW�TOSYPQNTYPbO[�T�SWk�`NmW��
TNZNSW��VYUNVY[�ZWaYZ]TYPbO[��UPW�[�MTQMX^Yd���PWaZY�[�O^YcY`Yl
%��QMZOPYTbPM��UPW�^PWjPW�QMfN`�\VNUPW_NPb�TYf�VYQWZd�
PY`N�

\RNTYPb�OPYQN^WT��ZMPMX��_MViNV��ZY_M�RMQMSMVV]g��PW`b^W�cY�PW��
UPW�WVN�Nc�nPWaW�VYQWZYd��RN`N�N�TYfNg�QWZNPM`MX��OMOPkQ��RQYPbj
MT��TYf\�_MV\�N�TYfNg�ZMPMX��Y�T]�U\ZWS�\mM`M`N�N�aWZ]�Oe\OP[�
TOPQMPN`N� UM`WTM^Y�� ^WPWQ]X� aWQZNPO[� R]Pb� cMS`[^WS� a`YTYQ[�
\RNXmd��]�R]�OSWa`N�MaW�eWV[Pbp�%�SVM�R]`W�PQ\ZVW�aWTWQNPb��N�
VM�PW`b^W�eWPWS\��UPW�eQNgWZN`WOb�eWZRNQYPb�VMSMm^NM�O`WTYddd�
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�� OPNgYg� �\f^NVY�� eQNTMZkVV]g� SVWh� T� ^YUMOPTM� neNaQYqY��
�qNS��QNaWQbMTNU��P^NVZ�aWTWQN`��UPW�NSMVVW�WVN�%�neNaQYq�^W�
TOMX� MaW�_NcVNd��V� Mik� \PWUVN`l� I�Ok� nPW�%� T� RMO^WVMUVW� WO`Yj
R`MVVWS�TNZM�%�T]eY`W�N�VY�SWh�ZW`hLd
�VM�ZWTM`WOb�eQNO\POPTWTYPb�VY�cYiNPM�ZW^PWQO^WX�ZNOOMQPYj

mNN��qNSY� �QNaWQbMTNUY� T� ^W`WVVWS� cY`M� eMZNVOPNP\PY� NSMVN�
�MQmMVY�yV]VM�\VNTMQONPMPYz�T�W^P[RQM�~"()�aWZY��N�[�OUNPYh�nP\�
R`NOPYPM`bV\h�cYiNP\�WZVNS�Nc�TY_VMXfNg�OWR]PNX�SWMX�_Ncj
VNd�I�MOSWPQ[�VY�ZWTW`bVW�OeMmNY`bV]X�gYQY^PMQ�PMS]��%�TOeWj
SNVY`��P^NVZ��%�I
PNgWPTWQV]X�eMQMTWZ�^Y^�eQWR`MSY�OWeWOPYj
TNPM`bVWX�OPN`NOPN^NL�%�Y\ZNPWQN[�QMYaNQWTY`Y�O�nVP\cNYcSWS��
N�cYiNPY�eQWf`Y��SW_VW�O^YcYPb��nqqM^PVWLd
�ik�R]s��UYOPVN^YSN�VY\UVWX�RYPY`NN�R]`N�eQWO`YT`MVV]M�

Y^YZMSN^N��d��d��NQS\VO^NX�N��d��d��`M^OMMT��Y�PY^_M�Mk�a`YTj
V]X� aMQWX� %� �P^NVZd� �M� cYR\Z\� TWOPWQaY� eMQMeW`VMVVWaW� cY`Yd�
�Y^�nPW�R]`W�^QYONTWs���SWa\�`Nfb�TWO^`N^V\Pb�TO`MZ�cY�
Y`P]j
^WT]Sj}MZQNV]S��TOeWSNVYTfMS�IWPPMeM`bL�VYUY`Y�mYQOPTWTYj
VN[��`M^OYVZQY���l�I���^Y^WM�nPW�R]`W�TQMS[s����^Y^WM�nPW�R]`W�
eQM^QYOVWM� TQMS[sL� �� VM� eQMZeW`YaY`N� S]�� ^Y^� N� �NgYN`� �Tj
aQYqWTNU��UPW�TOk�nPW�SW_MP�PY^�VMcYSMPVW�NOUMcV\Pb��PWaZY�^Y^�
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O`MZWTY`W� eQMZeW`YaYPb�� eWO^W`b^\�� ^Y^� eQMZ\eQM_ZY`� �MQmMV��
^WaZY�T�WUMQMZVWX�QYc�`WSYhP�OPMV]��WPRNTYhP�cYS^N�N�WPeNQYhP�
TWQWPY��PW�T�eMQT\h�WUMQMZb�TRMaYhP�VM�PM��^WaW�_ZY`Nd��]�%�VM�
eQMZeW`YaY`Nd����WQMVfPMXV��SY`WNcTMOPV]X�YTPWQ�� ONZ[� T�IU\j
_WS�\a`\L��SY`WeWV[PV]S�eWUMQ^WS�eNOY`� OTWX�QWSYV�I�MOPWL�
O�eWZcYaW`WT^WS�I�W`NPNUMO^NX�QWSYVL�W�gQ\ikTO^WX�WPPMeM`N��
WRMQV\TfMXO[�WUMQMZV]S�qYQOWSd

�_M�T�PM�TQMSMVY��^WaZY�[�\UN`YOb�T�I�MQmMVYL��NS[��P^NVZY��
YTPWQY�^VNa�I�WncN[�N�eMQMTWZL��I
YcaWTWQ�T�OPNgYgL��WOVWTYPM`[�
f^W`]�eMQMTWZY��eQWO`YTNTfMaW�NVOPNP\P��R]`W�W^Q\_MVW�`MaMVj
ZYSNd��Yf� eQMeWZYTYPM`b� TW� TQMS[� TWXV]� O`\_N`� TWMVV]S� eMj
QMTWZUN^WS��VW� OQMZN� OP\ZMVPWT� O\iMOPTWTY`�SNq�W� PWS��UPW�WV�
R]`�QYcTMZUN^WS�N�T�qWQSM�VMSMm^WaW�WqNmMQY�cYeQWOPW�[T`[`O[�
^�VMSmYS�%�NSMVVW�PY^�S]�QWSYVPNcNQWTY`N�MaW�WRQYcd��P^NVZ�
TeW`VM�OWWPTMPOPTWTY`�UMgWTO^WX�nOPMPN^M�W�UM`WTM^M��T�^WPWQWS�
TOk�ZW`_VW�R]Pb�eQM^QYOVW��VW�T�SWNg�a`YcYg�VYf�eQMeWZYTYPM`b�
[T`[`�OWRWX�Mik�N�O^YcWUVWaW��RMOOPQYfVWaW�Q]mYQ[d��ZVY^W�_M��
MO`N�WOPYTNPb�MaW�ZY_M�N�TWMVV]S�eMQMTWZUN^WS��UPW��^OPYPN��OWj
WPTMPOPTWTY`W�NOPNVM��PW�QYcTM�VM�TWOgNPNPM`bVW��UPW�WV��nPWP�Nc]j
O^YVVW� ^QYONT]X�� n`MaYVPV]X� UM`WTM^�� TW� TQMS[� TWXV]� eMQMTWj
ZNTfNX�PM^OP]�y\OPV]M�N�eNObSMVV]Mz�W�e`YVYg�eQWPNTVN^Y��MaW�
QYOeW`W_MVNN��QYOeW`W_MVNN�PYV^WT�N�eQd�T�nPWS�QWZM��eWO`M�TWj
XV]�OPY`�eMQMTWZNPb�OPNgN��Y�eWPWS�Mik�WOVWTY`�f^W`\�eMQMTWZY��
\PTMQ_ZYhi\h�SY^ONSY`bVWM�\TY_MVNM�^�WQNaNVY`\p
�Q^NS�WRQYcmWS�f^W`]�eMQMTWZY��P^NVZY�[T`[MPO[�MaW�^VNaY�

I�Y`MVb^Y[�OTWRWZYd�')�VMSMm^Ng�eWnPWT�cY�e[Pb�TM^WTL�O�eYQY`j
`M`bV]S�eMQMTWZWS�� OWOPYT`MVVY[� T� WRQYPVWS� gQWVW`WaNUMO^WS�
eWQ[Z^M��NcZYVVY[�T�~"""�aWZ\d��YPY�T]gWZY�^VNaN�%�aWZ�OSMQPN�
�P^NVZY�%�OTNZMPM`bOPT\MP�W�PWS��UPW�WV�VYTOMaZY�WOPY`O[�TMQMV�
OWcZYVVWX� NS�f^W`Md��NPNQ\h��aWQ[��W`[VO^WaW� yI�Y`MVb^Y[�
OTWRWZYL�� +MQ^Y`W� +YaYZW^�� $�� ~"""Lzl� I�ZM[� WRQYPVWaW� eWOPQWMj
VN[�YVPW`WaNN�TWcVN^`Y�\��P^NVZY�RW`MM�PQNZmYPN�`MP�VYcYZd��W�
eQNcVYVNh� YTPWQY�� WVY� TWOgWZNP� ^W��bT\� �W`OPWS\�� eQMeWZYTYTj
fMS\�NOPWQNh�IWP� O`MZOPTNX�^�eQNUNVYSL� ydddzd��QN�TOMX�PWUVWj
OPN�N�YZM^TYPVWOPN�eMQMTWZY��YVPW`WaN[��P^NVZY�eWjVMSMm^N�VM�
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O`\UYXVW� VYcTYVY� VM� I�3./:.7>29GL�� VW� I!8<=46<=729GL�� PW� MOPb�
ZWO`WTVW�IOPNgWPTWQUMOPTW� TO`MZL� ydddzd��WjQ\OO^N�IWRQYPVY[� YVj
PW`WaN[L��Y�eWjVMSMm^N�%I/C<;1�2�G.L��PW�MOPb�IRMa\iY[�TOe[PbLd�
�QNTW_\�neNaQYq�^�ORWQVN^\l

���MOONVaYl

U]^	_Z^`	aZbcY	]Za]a	defgXYfh	efi]aF
jfbc	_Z^`	Zca	k]`]^	e]X]aF	)	l]Za$
UZ^	_fee]a	_]aZ[]^	]^cfi]a�
ma`	n]ZoZ[]^	[]e]X]a	X]Za$

���P^NVZYl
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��Mik�~"(��aWZ\�\S\ZQN`YOb��VYgWZ[Ob�T�WUMQMZN��eQWP[V\TfMXj
O[�TZW`b��WVPYV^N�U\Pb�̀ N�VM�ZW��MTO^WaW�eQWOeM^PY��̂ \eNPb�RN`MP�
VY�OeM^PY^`b�T�	���NSMVN��WQb^WaW�yPMeMQb�NSMVN��WTOPWVWaWTYz�
I�YQbMQY��QP\QW��NL�eW�ebMOM�	QMgPY�T�eMQMTWZM��P^NVZYd

�WSVh��UPW�nPW�R]`W�cNSWX��̂ Q\aWS�̀ M_Y`�OVMa�N��̂ WaZY�[��aQ\OPj
VY[��eWPMQ[TfY[�VYZM_Z\�eWeYOPb�VY�OeM^PY^`b��OPW[`Y�\�e`WiYZN�
�WSWVWOWTY�N�ZW�cZYVN[�PMYPQY�WOPYTY`WOb�Mik�RW`MM�ZT\gOWP�SMj
PQWT��^W�SVM�eWZWf`Y�_MViNVY�T�RM_MTWS�eY`bPW�ycYeWSVN`YOb�
ZMPY`bsz�N�eQWP[V\`Y�SVM�RN`MPd�	]TYhP�_M�U\ZMOYl�NSMVVW�SMV[�
_MViNVY� T]RQY`Y� T� nPWS�VMO^WVUYMSWS�eWPW^Ms�
eM^PY^`b�I�Yj
QbMQY��QP\QW��NL��O]aQYVV]X�RW`MM�PQkgOWP�QYc�%�VMcYR]TYMSWM�
OWR]PNM�PMYPQY`bVWX�_NcVN��MVNVaQYZY�(*jg�aWZWT�N��QYc\SMMPO[��
SWMX�_NcVN�PW_Md
+Y`�VMNcSMVVW�TWOPWQ_MVVW�QMYaNQWTY`�VY�eWOPYVWT^\��VY�OmMj

V\� O�R\QV]SN�WTYmN[SN�T]c]TY`NOb�VM� PW`b^W�QM_NOOMQ�N�Y^PMj
Q]�%��QP\QW��N�NaQY`�aQYVZNWcV]X��TaMVNX��MRMZMT�%�VW�PY^_M�
N�eMQMTWZUN^�ebMO]��qNS��P^NVZd��P^NVZ�QYOO^Yc]TY`��UPW�MS\�
R]`W�NVPMQMOVW�eMQMTWZNPb�ebMO\��T�^WPWQWX�W^YcY`WOb�SVW_MOPTW�



190 �����
���������������������

ZT\OS]O`MVV]g� eYOOY_MXd��Y� WZVWS�Nc� eMQT]g� OeM^PY^`MX� eQNj
O\POPTWTY`�ynPW�R]`W�\_M�eWO`M�OMVOYmNWVVWX�e\R`N^YmNN�I�ZVWj
aW�ZV[��TYVY��MVNOWTNUYLz��`M^OYVZQ��OYMTNU�
W`_MVNm]Vd��V�
ONZM`�TW�TPWQWS�Q[Z\��VMZY`M^W�WP�SnQY��MVNVaQYZY��YON`N[��W`j
OPN^WTY��^WPWQWaW�VM�cVY`�T�`NmW��N�PY^�aQWSWa`YOVW�T]QY_Y`�OTWX�
TWOPWQa��UPW��WTOPWVWaWT�N��P^NVZ��eW`V]M�Z\QV]g�eQMZU\TOPTNX��
\_M�eQNaWPWTN`NOb�^�PWS\��UPW��W`OPN^WT�cYeQMPNP�OeM^PY^`bd��Zj
VY^W� %� WRWf`WObd� �QWcVWM� R\Z\iMM� VY� OYSWS� ZM`M� \_M� TWZTWQNj
`WOb�� IVYOP\eN`N� O\QWT]M� ZVNL� yeQYTZY�� VM� PM�� W� ^WPWQ]g�eNOY`�
�`MiMMTl��YQN_�RMOeW^WXV]X�VM�TW`VWTY`O[��Y�ZY_M�OWTOMS�VYj
WRWQWP�� PW�R]`N�O\QWT]M�ZVN�I
WTQMSMVVWX�NZN``NNL�
Y`P]^Wj
TYj}MZQNVYz�VW��^Y^�nPW�NVWaZY�R]TYMP��OW`VmM�NVWaZY�O�WeYO^WX��
VW�TOk�_M�T]a`[Z]TY`Wd��VM�^Y_MPO[��UPW�^WTYQOPTW�WPPMeM`N�N�
OWOPWNP�T�PWS��UPW	��"���
���WVY�WPOP\eYMPd
��(*jM�aWZ]�SVWaNM�Nc�VYO�WUYQWTYV]�R]`N�`M^mN[SN�	MQ^WTj

O^WaW�N��P^NVZYd��MObSY�eW^YcYPM`bVY�WeNOYVVY[��YPb[VWX��MQVWj
TWX�OmMVY�yT�OPYPbM�W�SWMX�^VNaM�I�\c]�aWQWZYL�I�W`WO��\c]��M`M�
O`]fV]XL�T�^VNaM�I�ZQMOY�eMZYaWaNUMO^WaW�We]PYL��
�R��'**'z��
gYQY^PMQNc\hiY[� VYf\� IO^YcWUV\hL� OP\ZMVUMO^\h� _NcVbd� �Y^��
WZVY_Z]�eWO`M�`M^mNN�	MQ^WTO^WaW�W�VWTM``M�I+W`WPWX�aWQfW^L�
S]�O��MQVWTWX�PYVmMTY`N�T�Y\ZNPWQNN�N��^Y^�R\ZPW�NaQY[�T�VWT\h�
NaQ\�� eWTPWQ[`N� PYNVOPTMVV]M� O`WTY�Nc� Mik�VM�eQWUNPYVVWX� aWj
qSYVWTO^WX�VWTM``]l�I
MQeMVPNVY��
MQeMVPNVYsL��`hR`MVVY[�T�
�N^^MVOY���haW��
^WPPY�N�TW�TOMg�WOPY`bV]g�OPYQ]g�QWSYVNOPWT��[�
TOk�_M�TP[V\`YOb�T�TWZWTWQWP�OWR]PNX�N�TWOPWQaWT�gQ\ikTO^WX�eMj
QMOPQWX^Nd�
Yc\SMMPO[��
W`_MVNm]VY�N�	QWZO^WaW�UNPY`Y�N�TWOj
gNiY`YObd���ZY_M�eWR]TY`Y�\�aQWRY��gSYPWTWX�~*�SYQPY�~"((�aWZYd�
�WSVh��UPW�T�eMQT]g�Q[ZYg�R]`Y�SW[�WZVW^\QOVNmY��YV[��YPYMTY��
PQWaYPM`bVY[�I`NPMQYP\QVY[L�ZMTWU^Y��WVY�ZMQ_Y`Y�SMV[�cY�Q\^\��
WRv[OV[[��^Y^�nPW�TY_VW�N�O\ZbRWVWOVWd��WaZY�_M��`YZNSNQ��Yj
QYVmSYV�eWTkc�VYO��OP\ZMVPWT��T��OV\h��W`[V\�^�SWaN`M��W`OPWaW��
PW� \_M� [� T]V\_ZMVY� R]`Y� ZMQ_YPb��YVh��YPYMT\� cY� Q\^\l� O� VMX�
O`\UN`WOb�UPWjPW�TQWZM�fW^Y�%�SWaN`Y��W`OPWaW�RMc�eYS[PVN^Y�OW�
OTM_NS�gW`SN^WS��eWQWOfNS�SW`WZWX�PQYTWX��eQWNcTWZN`Y�TeMj
UYP`MVNM�VMZYTVMaW�cYgWQWVMVN[d��NZ�O^QWSVWaW�SWaN`bVWaW�gW`j
SN^Y�TW`fMRV]S�WRQYcWS�IeQNZTNV\`L�^�VYS��W`OPWaW�N�^YcY`O[�
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eQMZTMOPVN^WS�UMaWjPW�VMWPTQYPNSWaWd��PN�cVY^N�VYfMX�SW`WZWj
OPN�cYeYZY`N�T�Z\f\��WOPYT`[`N�O`MZ�VYTOMaZY��VW�PW`b^W�TQ[Z�`N�
eWZaWPYT`NTY`N�VYO�^�eW`VWX�^YPY^`NcSWT�_NcVN�T�R\Z\iMSd
�OeWSNVYh� OMR[�� eMQTW^\QOVNm\�� VY� �QYUMUVWS� SWOP\� T� PWX�

OYSWX�PW`eM�OWOPQYZYhiNg��WONq\�	QWZO^WS\�N�W_NZYhiNg�QMj
fMVNM� O\ZY� PY^�� ^Y^� R\ZPW� QMfY`YOb� O\ZbRY� WUMVb� R`Nc^WaW�SVM�
UM`WTM^Yd� 
`\fYVNM� ZM`Y� W� IP\VM[ZOPTML� 	QWZO^WaW� OWOPW[`WOb�
T�OMQMZNVM�SYQPY�~"(��aWZY�T�RW`bfWS�cY`M��`\RY�OPQWNPM`MX�VY�
�WVPYV^M��Q[ZWS�O�ZWSWS�R]TfMaW��QMPbMaW�WPZM`MVN[�fMqY�_YVj
ZYQSWT� �d�d� 	MV^MVZWQqYd� �qNS� �QNaWQbMTNU�� ^Y^� NcTMOPVW�� VY�
eYS[PVWM�SWNS�OWTQMSMVVN^YS�O\ZN`NiM�R]`�T]cTYV�T�^YUMOPTM�
OTNZMPM`[$	�Y�O\ZM�eQNO\POPTWTY`Y�e\R`N^Y��VM�NSMhiY[�VN^Y^Wj
aW�WPVWfMVN[�^�`NPMQYP\QM��	QWZO^WaW�VM�UNPYTfY[d�
YRWUNM��O`\j
_YiNM�N�ZY_M�ZQ\_NVVN^N�T]QY_Y`N��YQWZVWM��MZWTW`bOPTWd���
�NgYN`Y� �W`WZVWaWy~"&'zl� I
\Z� NZkP� QMTW`hmNWVV]X�� �QYT]X�
O\Zd��WVTWNQ]�eMOVh�I�R`WU^WL�eWhPLd
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�Y^�cYOPMVWaQYqNQWTYVW��d��NaZWQWTWXd��eWO`MZOPTNN�T][OVNj

`WOb��UPW�O\Zb[�eQWUNPY`Y�WPUMOPTW��P^NVZY�VM�eW�eYOeWQP\�yPYS�
R]`W��QNaWQbMTNUz��Y�eW�ZQ\aWS\�NOPWUVN^\�%�Nc�WOWRWaW�WPZM`Y�
qN`NY`Y���	d��WNOPNV\��TO`MZ�cY��\f^NV]S�SW_VW�O^YcYPbl�I��	�	
�����	
����	"���	&�!��
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�'�$$$L

�P^NVZ��PMS�VM�SMVMM��TeW`VM�OSWa�OeQYTNPbO[�O�eMQT]SN�OmMj
VYSN� \VN_MVN[�� eWO^W`b^\� a`YTVWX� cYZYUMX� R]`W� %� NcRYTNPb�
	QWZO^WaW� WP� O\ZN`NiYd� �UMVb� PWUVW� cYSMPN`� W� VkS� �`YZNSNQ�
�YQYVmSYVl�I�NZY[�T��P^NVZY�^YSVN��WQYPWQ]�eWQWX�We\O^Y`NOb�
ZW�\QWTV[�~"&#�aWZYd���OYS�TNVWTVN^�WgY`bVWaW�PWQ_MOPTY�VM�PW`b^W�
VM�^Y[`O[��VW� O� TW`bPMQWTO^NS� WOPQW\SNMS�N� cZQYT]S� OS]O`WS�
Q\OO^Ng� OYPNQN^WT� OWgQYV[`� ZWOPWNVOPTW� N� VMZW\SMTY`l�I�W�^Yj
^WS\�O`\UYh�P\PpL
�P^NVZ��^Y^�R]�VM�cYSMUY[�VMTM_MOPTY�PW`e]��e]PY`O[�WRv[Oj

VNPb�O\Z\��UPW�	QWZO^NX�VM�P\VM[ZMm�� PQ\ZNPO[�VY�`NPMQYP\QVWX�
VNTM��cYQYRYP]TY[�eMQMTWZYSNd
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I�MQMTWZ�OPNgWT��%�\RM_ZY`�WV�O\Z�%�PQ\ZVMXfY[�QYRWPY��PQMR\j
hiY[�\OMQZN[��cVYVNX��PY`YVPYLd
�ZVY^W�eQNaWTWQ�R]`�eQNaWPWT`MV�cYQYVMMl�	QWZO^NX�R]`�OWj

O`YV�T�WPZY`kVV]M�SMOPY�OQW^WS�VY�e[Pb�`MP�VY�eQNV\ZNPM`bV]M�
QYRWP]d�
R]`WOb�eQMZU\TOPTNM��gSYPWTWX�W�O\ZbRM�SW`WZ]g�eWnj
PWT�fMOPNZMO[P]g�aWZWTl

��OTWkS�[�\_M�VM�cYe`YU\�
�W�VM�TNZMPb�R]�SVM�VY�cMS`M
+W`WPWM�^`MXSW�VM\ZYUN
�Y�Mik�RMcS[PM_VWS�UM`Md

I+W`WPWM�^`MXSW�VM\ZYUNL�TWcVN^`W�VY�UM`M�	QWZO^WaWd��WcZj
VMM� eQNcVYVNM�� �WRM`MTO^Y[� eQMSN[� VM� TMQV\`N� eWZWQTYVVWaW�
cZWQWTb[��WV�\SMQ�T��bhj�WQ^M�'#�[VTYQ[�~""(�aWZY�T�TWcQYOPM�e[j
PNZMO[PN�fMOPN�`MP�N�eWgWQWVMV�T��MVMmNN�VY�WOPQWTM�
YVj�N^Mj
`Md
�Y^WM�_M�IcW`WPWM�^`MXSWL�WRWcVYUN`WOb�VY�UM`M�VYfMaW�eQWj

qMOOWQY��OeYOYTfMaW�ZT\g�R\Z\iNg��WRM`MTO^Ng�`Y\QMYPWT�%�	QWZj
O^WaW�N�
W`_MVNm]VYd���~"#��aWZ\�T��MZYaWaNUMO^WS�NVOPNP\PM�NSd�
�MQmMVY	 ���	
�
���	 ������������	 ������������������	�P^NVZ	
R]`�`NfkV�TOMg�cTYVNX��T�PWS�UNO`M�N�\UkVWaW�cTYVN[�eQWqMOOWj
QYd�+YPMS�WV�R]`�NcaVYV�Nc�
WhcY�eNOYPM`MX��aZM�OWOPW[`�O�~")(�
aWZY��`NfkV�aQY_ZYVOPTY�N�T]ZTWQMV�Nc�OPQYV]�eW�OqYRQN^WTYVj
VWS\���	�IZM`\Ld�
\^WeNON�
W`_MVNm]VY��^WPWQ]M��P^NVZ�gQYj
VN`��cVYUN`NOb�T�IZM`ML��^Y^�a`YTV]M�e\V^P]�WRTNVMVN[d���I+Yj
eNO^Yg�VMcYaWTWQiN^YL�NcZMTYPM`bOPTY�VYZ�OWRWX��P^NVZ�VYcTY`�
I�QY_ZYVO^WX�^YcVbhLd��MS\YQ]�TeMQT]M�R]`N�We\R`N^WTYV]�T�
�WVZWVM�T� ~"##�aWZ\�N�SaVWTMVVW�OPY`N�RMOPOM``MQWSd�I+YeNO^N�
VMcYaWTWQiN^YL� eMQMNcZYTY`N�� eMQMTWZN`N� VY� ZQ\aNM� [c]^Nd� ��
�MQSYVNN� ^VNaY� T]f`Y� VY� VMSMm^WS� [c]^M� O� VYcTYVNMS� I	MOj
^QWTVY[�^YcVbL�N�NSM`Y�VYNRW`bfNX�\OeMgd�
MXUYO��^WaZY�[�eNf\�
nPWP�WUMQ^��eMQMZW�SVWX�VY�OPW`M�`M_NP�^VNaY��NcZYVVY[�T�
WOONN�
Oe\OP[�ZTY�aWZY�eWO`M�OSMQPN��P^NVZY��T�'**~�aWZ\d�
�MQMUMVb� cYaQYVNUV]g� eWUkPV]g� cTYVNX� �qNSY� �QNaWQbMTNj

UY� OTNZMPM`bOPT\MP� W� PWS�� ^Y^� WmMVMV]� R]`N� MaW� cYO`\aN� T� eQWj
OTMikVVWS�SNQMl�eQWqMOOWQ��MO[PWaW�eYQN_O^WaW� \VNTMQONPMPY��
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U`MVj^WQQMOeWVZMVP� PQkg� VMSMm^Ng� Y^YZMSNX�� ^YTY`MQ� +W`WPWX�
eY`bSWTWX�TMPTN��QYVmNN�cY�cYO`\aN�T�WR`YOPN�qQYVm\cO^WaW�eQWj
OTMiMVN[�� ZW^PWQ� =A9A/6:� <82:8��MVMTO^WaW� \VNTMQONPMPYd��W`Nj
UMOPTW�VY\UV]g�PQ\ZWT�%�RW`MM�(**d�+Y�aQYVNmMX�R]`N�We\R`N^Wj
TYV]�^VNaN��P^NVZYl�I+YeNO^N�VMcYaWTWQiN^YL��I�WQSY�^Y^�OWj
ZMQ_YVNMl��cRQYVV]M�OPYPbNL��I�YPMQN[�OPNgYL��I
PNgN�N�`hZNL�
N�ZQ\aNMd
�ZVY^W�SNQWTWM�eQNcVYVNM�VM�TMQV\`W�MS\�VN�eW^W[��VN�\ZWTj

`MPTWQMVN[��̂ Y^��eWZWcQMTYh��VM�TMQV\`N�OPQYZY`bm\��WT\�eW^W[�N�
\ZWT`MPTWQMVN[�VWTWM�RWaYPOPTW��TcYSMV�OPYQWaW��N�ZQ\aWM�eWPWSj
OPTW�� TcYSMV�R]TfMaWd�I+YeNO^N�VMcYaWTWQiN^YL��VYeNOYVV]M�O�
eQWVcNPM`bV]S��VMTMQW[PV]S�Z`[�e\R`NmNOPN^N�`NQNcSWS��OTNj
ZMPM`bOPT\hP�W�PWS��UPW�QYVY�MaW�PY^�VN^WaZY�N�VM�cY_N`Yd��~"$"�
aWZ\��P^NVZ�TMQV\`O[�T�aWQWZ��IcVY^WS]X�ZW�O`kcLd��V�R]`�eQNj
a`YfkV� T� VYf� QYO^Y[TfNXO[� I�MQmMVYL� N�� TMQW[PVW�� Z`[� cYTMQj
fMVN[�ZQYSYPNUMO^WaW� Oh_MPY�� OWa`YON`O[�[TNPbO[�VY�TOPQMU\� O�
R]TfNSN�^W``MaYSN��eQNUkS��T�PWP�OYS]X�UMP]QVYZmYP]X�^WQe\O�
VY��WX^M��$�� aZM�e[PVYZmYPb�`MP� PWS\�VYcYZ�eQMeWZYTY`d�
YSY[�
RW`bfY[�Y\ZNPWQN[�VM�TSMOPN`Y�TOMg�_M`YhiNgd��OPY`bV]M��^Y^�
aWTWQN`N��ITMOb��MVNVaQYZL��OPW[`N�T�^WQNZWQMd��Y^�eQWNcWf`W�
eW^Y[VNM�N�eQWiMVNMd
�Y�nPWX�TOPQMUM��P^NVZ�QYOO^YcY`�W��WQMVfPMXVM��^VNaN�^WPWQWj

aW�TW��QYVmNN�NSM`N�f\SV]X�\OeMg��VYcTYT�MaW�^Q\eVMXfNS�Q\Oj
O^NS� eNOYPM`MS� ZTYZmYPWaW� TM^Y�� ITPWQ]S� �WOPWMTO^NSLd� �Y^NS�
WRQYcWS��T�
WOONN��P^NVZ�TWcTMOPN`�W��WQMVfPMXVM�cY�PQN�aWZY�ZW�
T]gWZY�T��WO^TM�T�NcZYPM`bOPTM�I
`WTWL�PQMgPWSVN^Y�eNOYPM`[d
�PY^��T�SWkS�PM^OPM�T]ZTNaYMPO[�VY�OmMV\�Mik�WZVY�WUMVb�^Q\ej

VY[�qNa\QY�T�NOPWQNN�Q\OO^WX�`NPMQYP\Q]�yeQYTZY��RMc��WRM`MTj
O^WX�eQMSNNz��OeYOYMSY[�VYfNS�eQMeWZYTYPM`MSd��P^NVZY�\ZNTNj
`W�� UPW�eQWNcTMZMVN[� PY^WaW�SYOPMQY�� ^Y^��WQMVfPMXV�� VM� R]`N�
NcTMOPV]�T�SNQM�`NPMQYP\QVWjg\ZW_MOPTMVVWaW�YVZMaQY\VZY�#*jg�
aWZWT�N�VM�eW[TN`NOb�eQN�OWTMPO^WX�T`YOPN	��!�	�	����"��
��%�WR�
nPWS�WV�N�VYeNOY`�T�OTWMX�OPYPbM�I
W_ZMVNM�SYOPMQYL�y�P^NVZ��d�

W_ZMVNM�SYOPMQYl���eQWcM��QNZQNgY��WQMVfPMXVYd��QMS[�N�S]�
y�bhj�WQ^z��~"#"zd
�P^NVZ� VMWZVW^QYPVW� e]PY`O[� NOeQYTNPb� WfNR^\� `NPMQYP\Qj
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VWaW� NOPMR`NfSMVPY�� OWTMQfkVV\h� O� �WQMVfPMXVWS�� eQWOUkP�
yWe`WfVWOPbpz��NcjcY�^WPWQWaW�T�PMUMVNM�ZTYZmYPN�O�`NfVNS�`MP�
MaW�QWSYV]�VM�UNPY`�VM�PW`b^W�fNQW^NX��VW�N�I\c^NXL�UNPYPM`bd�
�OMVbh� ~"$*� aWZY� T� �MVM��qNS��QNaWQbMTNU� O`\UYXVW� W^YcY`O[�
eWUPN�OWOMZWS��WQMVfPMXVY�%�WV�_N`�T�WZVWX�Nc�^TYQPNQ��MVO^Wj
aW�\VNTMQONPMPY��^\ZY�R]`�eQNa`YfkV�UNPYPb�`M^mNNd��WQMVfPMXV�
T�^YUMOPTM�IPQYVcNPVWaWL�nSNaQYVPY�_N`�VY��WgaYOOM�&(��YeYQPYj
SMVP�'&��TPWQWX�nPY_�yNc��MV]�eNOYPM`b�UMQMc�VM^WPWQWM�TQMS[�O\j
SM`�eMQMMgYPb�T�	MQ`NVzd��QN�eMQTWX�TOPQMUM�NcTMOPV]X�\UkV]X��
`NPMQYPWQ�N�eWnPjeMQMTWZUN^�eW^YcY`O[��WQMVfPMXV\�OWTOMS�SWj
`WZ]S� y�P^NVZ\� R]`W�('� aWZYzd� I
WZMQ_YVN[� RMOMZ]�VM�eWSVh��
%�eNOY`��WQMVfPMXV��%�VW�MO`N�aWTWQNPb�W�SWMX�RNWaQYqNUMO^WX�
_NcVN��PW�nPY�NOgWZVY[�PWU^Y�VYfMaW�O��qNSWS��P^NVZWS�Oh_MPY�
R]`Y� RMc\O`WTVW� TY_VY� Z`[� SWMaW� VWTWaW� RNWaQYqNUMO^WaW� TQMj
SMVNL� y	MOMZ]� O��qNSWS��P^NVZWSd�+MQ^Y`W�+YaYZW^�� '***�� "dz�
�MVO^Y[� TOPQMUY�N� T� OYSWS�ZM`M�W^YcY`YOb�NOgWZVWX� PWU^WX�Z`[�
�WQMVfPMXVY��eWO^W`b^\��P^NVZ�OPYQY`O[�NcW�TOMg�ON`�eWSWUb�MS\�
eQWRNPbO[�O^TWcb�ZMRQN�`NPMQYP\QV]g�eQMeWVd
�MZWTMQNM� ^� IeMQMSMikVVWS\� `Nm\L� %� WR]UVWM� [T`MVNM�� T�

PWS�UNO`M�N�T��MQSYVNNd��YOYMPO[�nPW�N�NcZYPM`bOPTd�
�WZVWX�OPWj
QWV]�� eWnP\�� g\ZW_VN^\�� ^Y^� R]� ZY_M� eW`W_MVW� QWSYVPNUMO^N�
OPQYVOPTWTYPb�� O^NPYPbO[� eW� OTMP\d��W� O� ZQ\aWX� OPWQWV]ddd� 
� ZQ\j
aWX� OPWQWV]��^WVMUVW��VYOPWQY_NTYMP�� MO`N� OPQYVOPTNM�UMQMOU\Q�
cYP[V\`WObd��WP�qY^P��UPW�T�	QNPYVO^\h�nVmN^`WeMZNh�T�OTWk�TQMj
S[�VM�R]`�TVMOkV�eYQN_O^NX�nSNaQYVP��TYV�	\VNV���WRM`MTO^NX�
`Y\QMYP��PWaZY�^Y^��WVOPYVPNV��MZNV��eNOYPM`b��_NT\iNX�ZWSY��\�
OMR[�T�
WOONN��R]`�P\ZY�cYVMOkV��TMObSY�eW^YcYPM`MVd��OeWSVNS�
ZTYZmYP]M� aWZ]��^WaZY�	MQ`NV� OPY`�SMOPWS�eQMR]TYVN[�VMR]TYj
`WaW�^W`NUMOPTY�PY`YVP`NT]g�Q\OO^Ng�`NPMQYPWQWT��eQNUMS��Z`[�
VM^WPWQ]g�Nc�VNg�VMSMm^NX�R]`�TPWQ]S�QWZV]S�[c]^WS�%�Z`[�
�TMPYMTWX�� VYeQNSMQd� �� VYOPW[iMM� TQMS[� aMQSYVO^Y[� `NPMQYj
P\QVY[�VY\^Y�O�R`YaWaWTMVNMS�Nc\UYMP�PM�OYS]M�ZTYZmYP]M�aWZ]��
SNSW�^WPWQ]g�^WaZYjPW�eQWf`Y��VM�cYSMPNT��VYeQNSMQ���YRW^WTY��
Wi\iYTfMaW� OMR[�T�	MQ`NVM�IRMOe`WPV]S�e`MVVN^WSL��eQNPWS��
UPW�ZTY�MaW�eQWNcTMZMVN[�%�QWSYV]�I�YfMVb^YL�N�I�WQW`b��ZYSY��
TY`MPL�R]`N�eMQMTMZMV]�VY�VMSMm^NX�[c]^d
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�PW�_M�^YOYMPO[��TMPYMTWX��O�Mk�WOWR]S�`NUVWOPV]S�WPVWfMVNj
MS�^��MQSYVNN��VYc]TYTfMX�Mk�I@87./1894L�y�W�^Y^�_M�[�PMR[�WPj
QNV\���W[�aMQSYVO^Y[�cTMcZYz��PW�WVY�N�TWTOM�VM�R]`Y�Mh�cYSMUMVYd�
��	MQ`NVM��TMPYMTWX�R]`�OWcZYV�neNOPW`[QV]X�QYOO^Yc�I�`WQMVj
PNXO^NM�VWUNLd��YgWZ[Ob�T��YQN_M���TMPYMTY�eMQMTM`Y�VY�qQYVj
m\cO^NX�[c]^�nPWP�QYOO^Yc��eQMZ`YaY`Y�MaW�SVWaNS�qQYVm\cO^NS�
NcZYPM`bOPTYS��WZVY^W�NcZYPM`N�VM�_M`Y`N�ZY_M�O�VMX�QYcaWTYQNj
TYPbd���`Nfb�T�~"$~�aWZ\�NPY`b[VO^Y[�NOO`MZWTYPM`bVNmY�N�eMQMj
TWZUNmY�
MQMVY��NPY`M�We\R`N^WTY`Y�MaW�TW��QYVmNN�N��PY`NNd

e\OP[�eW`TM^Y�ONP\YmN[�eNOYPM`[jnSNaQYVPY�SY`W�NcSMVN`YObd�

�MZWTMQNM�^�eQNfM`bm\�WOPY`WOb�VMc]R`MS]Sd�+Y�aWZ�ZW�eQNMcZY��
T�~"#"�aWZ\��QWSYV��WQMVfPMXVY�I�O^\e`MVNML�R]`�eMQMTMZkV�VY�
VMSMm^NX� [c]^� N� We\R`N^WTYV� T� 	MQ`NVM� TMObSY� OW`NZV]S� Ncj
ZYPM`bOPTWS� I�hgPMVaYQPLd� �ZVY^W� PY`YVP`NTWaW� QWSYVY� W^YcYj
`WOb	VMZWOPYPWUVWd��MWRgWZNSW�R]`W� YTPWQNPMPVWM� O`WTWd��� aZM�
_M�Tc[Pb�PY^WaW��RMc\O`WTVW�YTPWQNPMPVWaW�UM`WTM^Y��^WPWQ]X�SWa�
R]�����&�
���	"�	
����
��OTWk�TMO^WM�O`WTW�O^YcYPb��^�^WPWQWS\�
R]�eQNO`\fY`NObp��S�W^YcY`O[�TOk�PWP�_M�Q]mYQb�`NPMQYP\Q]��TW�
NS[�VMk�VMWZVW^QYPVW�eWOPQYZYTfNXd

M^WSMVZYmN[��P^NVZY��VY^WVMm��TWc]SM`Y�ZMXOPTNMd���ZMT[VWj

OP]g�aWZYg�NcZYPM`bOPTWS�I�\qRY\L�R]`W�We\R`N^WTYVW�OMSb�^VNa�
�WQMVfPMXVY�� NcZYPM`bOPTWS� I
WTW`bPL� %� PQNd� 
QMZN� VNg� eQWNcj
TMZMVN[��VYeNOYVV]M�\_M�T�	MQ`NVM�VY�+n^ONfMfPQYOOMl�eWTMOPN�
I�`NmY��QYOV]g�+WQbL�� I�WO`MZVMM� `MPW� VY��W`aML�� ebMOY� I�MPWj
\RNXmYL��VMO^W`b^W�QYOO^YcWT��Y�QWSYV�I�MPNP�OMRM�YnQWe`YVL�Ncj
ZYTY`O[�VY�VMSMm^WS�[c]^M�PQN�QYcYd����WQMVfPMXVM�PWaZY�SVWaW�
eNOY`N�TW�T`N[PM`bV]g�VMSMm^Ng�aYcMPYg�N�_\QVY`Yg��eWeMQMSMVVW�
VYc]TY[�MaW�PW�ITPWQ]S��WOPWMTO^NSL��PW�ITPWQ]S��W`OP]SLd
�Y� OSMQPb� �P^NVZY� �WQMVfPMXV� WP^`N^V\`O[� nOOM� I	MOMZ]� O�

�qNSWS��P^NVZWSL��^WPWQWM�VN�T�^WMS�O`\UYM�VM�_M`Y`�VYc]TYPb�
IVM^QW`WaWSLd
I�� TOeWSNVYh�eWO`MZVhh�TOPQMU\� \�SMV[�VY� ^TYQPNQM� T�	MQj

`NVM� WOMVbh� ~""$� aWZYd� �� eW� eQWObRM� �qNSY� UNPY`� qNVY`bV\h�
OmMV\�I��^VNaWeNOVWX�SWVYOP]QO^WX�SYOPMQO^WXL�Nc�SWMaW�SVWj
aW`MPVMaW�PQ\ZY�I�QYSYPNUMO^NM�gQWVN^N�TQMSkV��TYVY��QWcVWj
aWLd� �qNS� WOPY`O[� WUMVb� ZWTW`MV� qNVY`bVWX� OmMVWXd� �� eWSVh�
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MaW�O`WTYl�I�WQWfW��WUMVb�gWQWfWLd�	]`�ZWTW`MV�N�[d��M�PW��UPW�
[�R]`�WQNMVPNQWTYV�VY�U\_WM�SVMVNMd���mM`WS�[�gTY`h�N�Q\aYh�
OMR[�OYSd��W�T�ZYVVWS�O`\UYM�R]`�SVWaW`MPVNX��ZYT[iNX�VY�SMV[�
PQ\Z��N�R]`��qNS��P^NVZ��T^\O]�^WPWQWaW�[��VMOSWPQ[�VY�PM�N`N�
NV]M�QYcVWa`YON[��T]OW^W�mMVN`d��WPWS\�PY^�WRQYZWTY`Y�SMV[�MaW�
eWgTY`Y��N�ZY_M�eWZ\SY`WObl�PMeMQb�N��qNS�Tc[`�VY�OMR[�P[_MOPb�
SVWaW`MPVMaW�SWMaW�PQ\ZY��WR`MaUY[�SVM�VWf\d��PN	RMOMZ]�V\_V]�
SVM��NRW�\gWZ��qNSY��P^NVZY�Nc�VYfNg�^QYMT�%�RW`bfY[�Z`[�SMV[�
`NUVY[�eWPMQ[L$d
�MPWS�'**'�aWZY�[�eWOMPN`Y�SWh�R]Tf\h�eQMeWZYTYPM`bVNm\�

`NPMQYP\QWTMZMVN[��NV\��`MSMPbMTV\��WPW`bO^\h��TeMQT]M�eQNj
WRiNTf\h�SMV[�^WaZYjPW�VY�eQWqMOONWVY`bVWS�\QWTVM�^�`NPMQYj
P\QM�%�[�\_M�VM�aWTWQh�W�[SRM�N�gWQMM��^WPWQ]M�VY\UN`Y�ZQ\a�WP�
ZQ\aY�WP`NUYPbd�
NZM`N�S]��MZNVWS]f`MVVN^N��cY�OPW`WS�%��NVY�
�`MSMPbMTVY�� O`MeY[�N�eWUPN�a`\gY[��SW[�R]TfY[�WZVW^\QOVNmY�

NPY�+YRWQiN^WTY�N�[��ZMQ_YOb�cY�Q\^N��N�aWTWQN`N�PW`b^W�W�TWcj
T]fMVVWS� N� eQM^QYOVWS�� %� W� `NPMQYP\QM�� W� T]OW^WS� Mk� eQMZVYj
cVYUMVNN��N��NVY��`MSMVPbMTVY�eQWON`Y�SMV[�QYOO^YcYPb�W��WQMVj
fPMXVM��^WPWQWaW�%�WVY�nPW�OYSY�O`]fY`Y�ZTMVYZmYPb�`MP�VYcYZ�%�
�P^NVZ�VYcTY`�ITPWQ]S��WOPWMTO^NSLd�+VY[�W�ZQ\_RM�SWMX�OMSbN�
O��WQMVfPMXVWS��WVY�eQWON`Y��UPWR]�[�QYOO^Yc]TY`Y�W�VkS�%�WRQYc�
nPWaW� PQYaNUMO^WaW�eNOYPM`[� R]`�Z`[�VMk� cVYUNS�VM�SMVMM�� UMS�
cTkcZ]�VY�VMRMOYgd��VY�eQWON`Y�eNOYPb�W�VkSd��NVM��`MSMVPbMTj
VM�eQNVYZ`M_NP�T]QY_MVNM��OPYTfMM�WRNgWZV]S�T�VYfMS�^Q\a\l�
I�\UfM� PM^OP� VYeNOYVV]X�� UMS� VMVYeNOYVV]XL� y[� eWO`MZWTY`Y�
OWTMP\��WPW`bO^WX�N�TeWO`MZOPTNN�VYeNOY`Y�^VNa\�W��WQMVfPMXj
VM��\ZM`NT�T�VMX�cVYUNPM`bVWM�TVNSYVNM��qNS\��P^NVZ\zd
�]OP\e`MVNM��P^NVZY�cYeWSVN`WOb�N�ZQ\aWS\�SWMS\�R]TfMS\�

eQMeWZYTYPM`h�%�eQWqMOOWQ\��`YZNSNQ\��MWQaNMTNU\��YQYVmSYj
V\�� U`MV\� ^WQQMOeWVZMVP\� 
��d��YQYVmSYV� eQWNOgWZN`� Nc� NPYj
`b[VO^Ng�MTQMMT��OeYOfNgO[�VM^WaZY�WP��YQNRY`bZN�T�
WOONNd���OMj
SbM�OWgQYVN`O[�NPY`b[VO^NX�[c]^��N��`YZNSNQ��MWQaNMTNU�cVY`�
MaW�T�OWTMQfMVOPTMd��V�Mik�T�(*jg�aWZYg�eWOMiY`�QWZOPTMVVN^WT�T�
�PY`NN��eQNTMc�SVWaW�^VNa�eW�NO^\OOPT\��Y�cYPMS�eQWTWZN`�O�VYSN��
OP\ZMVPYSN��OMSNVYQ]�eW�NOPWQNN�^\`bP\Q]��PY`NNd���^WVmM�#*j
g��^WaZY�[�\_M�ZYTVW�R]`Y�eWaQ\_MVY�T�OMSMXV]M�cYRWP]��f`Y�[�
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WZVY_Z]�eW��YcYVO^WX�\`NmM��N�TZQ\a�SM_Z\�^W`WVV��YcYVO^WaW�
OWRWQY�\TNZM`Y��YQYVmSYVY�T�UkQVWS�Z`NVVWS�e`YiM�N�UYX`bZj
aYQW`bZWTO^WX�f`[eMd��MOb�TNZ�MaW��eWZUkQ^V\PW�eWnPNUMO^NX�N�
WZVWTQMSMVVW�R`YaWQWZV]X��QMc^W�T]ZM`[`�MaW�T�eQWOPQYVOPTM�OWj
RWQVWX�e`WiYZN�\��MTO^WaW�eQWOeM^PYd���VMTW`bVW�cY`hRWTY`YOb�
nPNS�WRQYcWS�cY^WVUMVVWaW�QWSYVPN^Y�OQMZN�R\ZVNUVWX�ZVMTVWX�
O\MP]d����ZYR]�VM�VYQ\fNPb�nP\�^QYOWP\�N�aYQSWVNh��nPW�INPY`b[j
VNOPWML�TNZMVNM�\�OWRWQY��VYeWSNVYhiMaW�QNSO^NX�OWRWQ�
T[PWj
aW��MPQY��[�OeQ[PY`YOb�cY�WZVWX�Nc�SVWaWUNO`MVV]g�MaW�^W`WVV�N�
ZW`aW��O�VM_VWOPbh�OSWPQM`Y�TO`MZ�\ZY`[hiMS\O[�eWnP\d
��~"""�aWZ\��YQYVmSYV�We\R`N^WTY`�OTWX�eMQMTWZ�I�ZYL�I	Wj

_MOPTMVVWX�^WSMZNNL��YVPM"d��PW�R]`��^QWSM�TOMaW�eQWUMaW�N�eWj
OP\eW^��eWO^W`b^\�eWO`M�R`NOPYPM`bVWaW�eMQMTWZY��d��WcNVO^WaW��
eMQMTWZNPb�I�WSMZNhL�VM�WOSM`NTY`O[�VN^PWd
�MQMTWZ� �NgYN`Y� �MWVNZWTNUY� �WcNVO^WaW� R]`� eW`VWOPbh�

cYTMQfMV�^�^WVm\�TWXV]�N�R]`�eMQT]S�eMQMTWZWS��\ZWOPWMVV]S�

PY`NVO^WX�eQMSNN��Y�V]VUM�I�WSMZNhL�T�MaW�eMQMTWZM�NcZYhP��
cYR]T�VYeNOYPb�NS[�eMQMTWZUN^Y�%� \�SMV[�NSMVVW� PY^WX� n^cMSj
e`[Q�� NcZYVV]X� T� ~""'� aWZ\� T��WO^TM� VM^NS� I�VPMQeY^OWSLd� 
�
PQ\ZWS� VYf`Y� qYSN`Nh� I�WcNVO^NXL� T� ^YUMOPTM� eWZeNON� SM`j
^NSN�R\^WT^YSN�^�^WSSMVPYQN[S�%�NO^Y`Y�S\UNPM`bVW�ZW`aW� yY�
WOPY`bVWM�� TMQW[PVW�� q`WQMVPNMm��YVPM� VY� Q\OO^WS� [c]^M� VYeNj
OY`zd��`[�SMV[�nPW�WP^Q]PNM�\_YOVWs���eWPWS^N�T]V\_ZMV]�SW`j
UYPb��eWO^W`b^\�VYO`MZOPTMVV]M�OQW^N�^WVUN`NObd

�QM^QYOVW�N``hOPQNQWTYVVY[�I�WSMZN[L�T�eMQMTWZM��YQYVmj
SYVY�gQYVNPO[�\�SMV[�O�MaW�ZYQOPTMVVWX�VYZeNObhl�I�NVM�O�TMQWX��
UPW�ZY_M�ZWQWaN�YZY�TMZ\P�^�cTkcZYSd�'$���@���'***Ld

�P^NVZ�VMcYZW`aW�ZW�OSMQPN�eQWUNPY`�MaW�I�ZL�N�WOPY`O[�ZWTWj
`MV�^Y^�eMQMTWZWS��PY^�N�\VN^Y`bV]S�^WSSMVPYQNMSd��YQYVmSYV�
OUNPY`�OMR[�\UMVN^WS�N�eWO`MZWTYPM`MS��P^NVZY�%�OPWQWVVN^WS�
O`MZWTYVN[�WQNaNVY`\�%�QNPS\��SM`WZNN�N� OWgQYVMVNh�QYcSMQY�
OPNgWTd
�WOeW`bc\hOb� O`\UYMS�� UPWR]� eQWmNPNQWTYPb� WPQ]TW^� Nc� VMj

^QW`WaY��P^NVZ\�TVMcYeVW�\fMZfMaW�Nc�_NcVN��`YZNSNQY��MWQj
aNMTNUY��YQYVmSYVYd��aW�O\_ZMVN[�W�R]TfMS�^W``MaM�N�ZQ\aM�gYj
QY^PMQNc\hP�N��YQYVmSYVY�^Y^�\VN^Y`bV\h�`NUVWOPbl
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�c� PQMg� OeYOYMS]g��P^NVZWS�^Q\eVMXfNg�Q\OO^Ng�eNOYPM`MX�

TPWQWX� eW`WTNV]� ZTYZmYPWaW� TM^Y� yMO`N� VM� RW[PbO[� eQM\TM`NUMj
VNX��PW�SW_VW�O^YcYPbl�OPW`eWT�Q\OO^WX�`NPMQYP\Q]z�%�	QWZO^WaW��

W`_MVNm]VY���WQMVfPMXVY�%�R`YaWZYQV]S�"�	���������W^YcY`O[�
PW`b^W��WQMVfPMXV��PWP�OYS]X��QNZQNg��VY�^WPWQWaW�T�Q\OO^WX�`Nj
PMQYP\QM�\OPYVWTN`O[�ZY_M�N�ZNO^\QO��eWZWaQMTYMS]X�eWUMS\jPW�N�
OMXUYO�VM^WPWQ]SN�OQMZOPTYSN�SYOOWTWX�NVqWQSYmNNl�IPQ\ZV]X��
VM\_NTUNT]X�UM`WTM^Ld
�PY^��eW`NPNUMO^NX� O^YVZY`�T]VMO��WONqY�	QWZO^WaW�VY� O\Z�

T]OfNg� I`NPMQYP\QV]g� NVOPYVmNXLd� �� ~"#'� aWZ\� 	QWZO^NX� nSNj
aQNQWTY`� T� 
u��� N� �WRM`MTO^\h� eQMSNh� WV� eW`\UY`� \_M� ^Y^�
aQY_ZYVNV�
WMZNVMVV]g�uPYPWT��WZVY^W�TeWO`MZOPTNN�MS\�VMT]j
VWONSY� R]`Y� S]O`b�� UPW� aWVMVN[� VY� QWZNVM� OeWOWROPTWTY`N� eWj
`\UMVNh��WRM`MTO^WX�eQMSNNd��WO`M� T]gWZY� T� ~"$$� aWZ\�^VNaN�
�qNSY� �P^NVZY� I�QWmMOO� �WONqY� 	QWZO^WaWL� 	QWZO^NX� WPTMQj
V\`O[�WP�OTWMaW�R]TfMaW�\UNPM`[�N�OeYONPM`[d
�WO`M�e\R`N^YmNN�T�I�WTWS�SNQML�I�ZVWaW�ZV[��TYVY��MVNj

OWTNUYL�OWTMPO^Y[�eMUYPb�T�cYOPWXV]M�aWZ]�VM�NcZYTY`Y�
W`_MVNj
m]VYd��SMOPVW�T�^WVPM^OPM�ZYVVWaW�WUMQ^Y�TOeWSVNPb��UPW�`NPMQYj
P\QV]X�QMZY^PWQ�O\ZbRWVWOVWaW�PWaZY�_\QVY`Y��VVY�	MQcMQ�I�TYj
VY��MVNOWTNUYL�O\SM`Y�IeQWPW`^V\PbL�yY�^Y^�eWPWS�OPY`W�NcTMOPj
VW��eWTMOPb�
W`_MVNm]VY�R]`Y�We\R`N^WTYVY�Mik�N�eW�`NUVWS\�
QYOeWQ[_MVNh��Q\ikTYz�� Y� Oe\OP[� PQN� aWZY�I+NS\�)&jaW� aWZYL�%�
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IeQWPW`^V\PbL�VM�OSWa`Yd��WQMVfPMXV��QYRWPYTfNX�eWO`M��WQVWj
aW�NVOPNP\PY�VY�fYgPM��T�OTWMX�eWTMOPN�OW�TOMX�WUMTNZVWOPbh�eW`Mj
SNcNQWTY`�O�OW`_MVNm]VO^WX�eWTMOPbhl�PQ\Z�OWTMPO^WaW�UM`WTM^Y�
NVWX�QYc�VNO^W`b^W�VM�`\UfM�eWZVMTW`bVWaW�^YPWQ_VWaW�PQ\ZY�T�
OPY`NVO^Ng� `YaMQ[gd� �W`W_MVNM�� T� ^WPWQWS� VYgWZN`O[� a`YTV]X�
aMQWX�eWTMOPN��NS�� O]V�ITQYaY� VYQWZYL�� VNU\Pb� VM� `\UfM�eW`Wj
_MVN[��TYVY��MVNOWTNUYd�	W`MM�PWaW��T�PW�TQMS[��^Y^�\��TYVY��Mj
VNOWTNUY�WOPYMPO[�gWP[�R]�VYZM_ZY�T]_NPb�N�WOTWRWZNPbO[��IOTWj
RWZV]XL��NS�cVYMP��UPW�VYZM_Z]�VMP�%�IWOTWRW_ZYPbO[L�SW_VW�
`NRW�T�`YaMQ[��eQ[SN^WS�^��TYV\��MVNOWTNU\��`NRW�T�OSMQPb��UPW��
OWROPTMVVW��N�eQWNcWf`W��^WaZY�NOUMc`Y�eWO`MZV[[�WeWQY�_NcVN�
%�`hRWTb�^�VMXd��W�TOP\eNPM`bVWX�OPYPbM��VV]�	WQNOWTWX�^�^VNaM�
�VV]�	MQcMQ�I
PY`NV�N�`NPMQYP\QYL�B�QYOO^Yc]TYMPO[�W�O^YVZY`M��
TWcVN^fMS� T� I�WTWS�SNQML� T� OT[cN� O� PMS�� UPW� �VVY� 
YSWX`WTj
VY� eQN`W_N`Y� SY^ONS\S� \ON`NX� Z`[� PWaW�� UPWR]� We\R`N^WTYPb�
I+NS\�)&jMaW�aWZYLd��QWNcTMZMVN[�
W`_MVNm]VY�e\R`N^WTY`N�cY�
aQYVNmMX��N�nPW�VM�VQYTN`WOb�OWTMPO^WS\�Q\^WTWZOPT\d���~"("�aWZ\�

W`_MVNm]V�R]`�NO^`hUkV�Nc�
WhcY�eNOYPM`MX��Y�Oe\OP[�aWZ�I�Qj
gNeM`Ya��\`YaL�R]`�\ZWOPWMV��WRM`MTO^WX�eQMSNNd

W`_MVNm]VY� N� �P^NVZY� fM`bSWTY`N� eYQY``M`bVW� N� eWUPN�

WZVWTQMSMVVW� WPeQYTN`N� cY� Q\RM_� T� ~"#�� aWZ\d� 
W`_MVNm]VY� T�
qMTQY`M�ZWOPYTN`N�OYSW`MPWS�T��
����P^NVZY�T�YeQM`M�'��������	
��������eW�NcQYN`bO^WX�TNcM��UPW�cYTMZWSW�ZW`_VW�R]`W�MaW�`Nj
fNPb�ZNOONZMVPO^Ng�eQNTN`MaNXd�
W`_MVNm]V�TOeWSNVY`l�I
YS�
�d��d��P^NVZ�R]`�T�ZQ\_RM�OW�SVWX�VMWPQNmYMSWX��^�SWSMVP\�T]j
O]`^N�\_M�eW`V]g�~*�`MPddd�N�NcW�TOMg�ZMXOPT\hiNg�`Nmddd�PW`b^W�
WV�Mik�eW`\UN`�WP^Q]PWM�OWPQ[OMVNM��e\R`NUVWM�RNUMTYVNM�N�T]j
PW`^V\P� cY� aQYVNm\Ld����P^NVZY�R]`N�eQNa`YfMVN[�VMO^W`b^Ng�
cYaQYVNUV]g� \VNTMQONPMPWTd� �V� e]PY`O[� T]MgYPb� VY� ZTY� aWZY�� O�
OWTMPO^NS� eYOeWQPWS�� ^Y^��d� 
YOPQWeWTNU�� �d� �Y^ONSWT�� �d� �Mj
^QYOWT��SVWaNM�ZQ\aNMd��W�MS\�WPTMPN`N��UPW�Z`[�VMaW�TWcSW_MV�
PW`b^W�WZNV�T]McZ�%�UMQMc��cQYN`b��PW�MOPb�O�eWPMQMX�aQY_ZYVOPTYd�
�WQMVfPMXV��T]MgYTfNX��PY^�_M��^Y^�N��P^NVZ��RMc�cYaQYVNUVWaW�
eYOeWQPY�eNOY`l� I�Y^NS�WRQYcWS��SVM�eQNf`WOb� MgYPb��������	
J������
��D������L�y^\QONT�SWX���d��dzd

YS��P^NVZ�VM�̀ hRN`�QYOO^Yc]TYPb�W�OTWMX�QW`N�T�_NcVN�N�PTWQj
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UMOPTM�
W`_MVNm]VYd�
MXUYO�TeMQT]M�We\R`N^WTYVY�I�MQMeNO^YLG�
�P^NVZY�PNQY_WS�T�#**�n^cMSe`[QWT��N�OWOPYTNPM`N��d��YgPNVY�N�
�d��WSYQWTY�eQNO`Y`N�SVM�T�	MQ`NV�WZNV�n^cMSe`[Q��cY�UPW�[�NS�
WUMVb�R`YaWZYQVYd���WRVYQ\_N`Y�T�^VNaM�eNObSW��P^NVZY��NZNN�
�WQVMMTVM��\^WTO^WX�WP�~*j~~�VW[RQ[�~"##�ad��aZM��qNS��QNaWQbMj
TNU�WPTMUYMP�VY�\eQk^��NZNN��WQVMMTV]�eW�eWTWZ\�MaW�SW`UYVN[�
W� 
W`_MVNm]VM� N� WRv[OV[MP� eQNVmNeNY`bV\h� eWcNmNh� VM� YqNj
fNQWTYPb� OTWh�QW`b�T� PTWQUMO^WX� O\ZbRM�VWRM`MTO^WaW�`Y\QMYPYl�
I+YSMPbPM��[�VNUMaW�VM�WPQNmYhd���VM�aWTWQhl�\�SMV[����gQYVN`O[�
�yQgNeM`Yaz��y\`Yaz��[����T]eW`V[`�eWQ\UMVNX��%��[	���eWSWaY`��d�

d�TOPQMUYPbO[�O�V\_V]SN�MS\�`hZbSN��N�Pd�Zdd���aWTWQh�NVYUMl�WVN�
nPWaW�eQW�SMV[�VM�cVYhP�N�cVYPb�VM�SWa\Pd��R]O^WT�VM�R]`Wd��NOMS�
VM�WPVNSY`Nd��Y�ZWeQWO]�VM�T]c]TY`Nd��UV]g�OPYTW^�VM�R]`W��r��
�PW�cVYUNPl�eMQ`hOPQNQWTY`N�eMQMeNO^\d��OPYVWTN`N�SN^QWqWV]�
eWZO`\fNTYVN[d��WZO]`Y`N�OP\^YUMXd��W�MOPb�TM`N�OMR[�eQMOP\eVWd�
�M`Y`N� PW�� UPW� cYeQMiMVW� TOMS� PYXV]S� eW`NmN[S� TW� TOMg� ZMSWj
^QYPNUMO^Ng�OPQYVYg��r��+VYMPM��N�SVM�R]`W�R]	����
����NOeW`j
V[Pb�QW`b�Y^PNTVWaW�ZMXOPTWTYPM`[��Y�VM�eYOONTVWX�_MQPT]d���SVM�
R]`W�R]�W�UkS�QYOO^YcYPb�%��]�TMZb�cVYMPMd��WSVNPM��^Y^�[�eMQMTkc�
cY�aQYVNm\�eNObSW�^�OvMcZ\pNd��Y^�[� yN�VM�[�WZNVz�OeWOWROPTWTY`�
�WRM`MTO^WX�eQMSNNp��Y^�S]�ZMQ_Y`N�T�cMS`M�TOM�YQgNT]����r��
�M`YPb�OMRM�^YeNPY`�OO]`^YSN�VY�nP\�^VNa\#�N�VY�SWN�WPVWfMVN[�O�
Mk�YTPWQWS�[�OUNPYh�RMcVQYTOPTMVV]SLd

��W^P[RQM�~""(�aWZY�S]�TUMPTMQWS�y�QNZQNg��WQMVfPMXV�N�[�
O� S\_MS�	WQNOWS��VPNeWT]S� N� O]VWS��aWQMS��W`[VO^NS�� PWaj
ZY�a`YTV]S�QMZY^PWQWS�I+MQ^Y`Y�+YaYZW^Lz�eWR]TY`N�T�aWOP[g�T�
�WPOZYSM�\��P^NVZY�N�MaW�_MV]��`b^N��NROj�P^NVZ�yaMQSYVNOPY��
eQWqMOOWQY��WPOZYSO^WaW�\VNTMQONPMPYx�WVN�R]`N�_MVYP]�PWaZY�
\_M�PQN�aWZYzd��P^NVZ�PWaZY�\_M�e\R`N^WTY`O[�T�VYfMS�_\QVY`Md�
�Y^��T�I+MQ^Y`M�+YaYZW^L�R]`N�VYeMUYPYV]�ZTM�MaW�cVYUNPM`bV]M�
QYRWP]l�I
\OO^Y[�`NPMQYP\QY�N�OTWRWZYL�N�I�TM�MTQMXO^NM�O\ZbR]d�
\�
�����������	8��
���	����������Ld

�Y�RY`^WVM�\��P^NVZY��VY�qWVM�OPYQWX�`Ne]�O�SWa\UNS�OPTW`WS�
N�TMPT[SN��WO]eYVV]SN�cW`WP]SN�WOMVVNSN�`NOPb[SN��`Ma^W�QYOj
O^Yc]TY`WOb�W�PYXVYg�PTWQUMOPTYd
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��PWP�TMUMQ��P^NVZ�QYOO^YcY`�VYS�W�cY[T`MVNN�
W`_MVNm]VYl�
I��VYZW�_M�SVM�R]`W�ZW�PY^WX�_NcVN�ZWXPN��UPW�[�T]V\_ZMV�R]`�
eQNVNSYPb� eWSWib� \� MTQM[sL� �W� MOPb� \� �P^NVZYd� �WPWQ]X�NcjcY�

W`_MVNm]VY�R]`�WPPWQaV\P�WP�
WOONNd��NPNQ\h�
W`_MVNm]VYl�
I�Y_M�T��YTQNUMO^NX�ZTWQMm�%�eWOSWPQMPb�cY`�cYOMZYVNX��\S]�N�
SMOPY�qMTQY`bO^WaW�R\Q`MVN[�%�^YPMaWQNUMO^N�WP^YcYVW�R]`W�SVM�
eQWXPNd���MO`N�eWeY`�[�P\ZY�TMOVWX�~"#'�aWZY�%�Q\OO^NX�eNOYPM`b�
T�Q\OO^WM�eYS[PVWM�SMOPW�eQN�IQ\OO^Ng�TW_Z[gLs�%�PW�QNO^WS�N�
VYgWZUNTWOPbh�ZT\g�MTQMMT�%��qNSY��P^NVZY�N��YTNZY��MPQWTNUY�
�QNm^MQYdddLd�y�WT]X�SNQ��~""~�~'zd
��QYOO^YcM�I
\OO^NX�eNOYPM`b�N�ZTY�MTQM[L��P^NVZ�eWZTM`�eMj

UY`bV]X�NPWa� nPWX� IZQ\_RM� VMWPQNmYMSWXLl� I
PQYVVW�� UPW� 
W`j
_MVNm]V�VM�\TNZM`�OW`NZYQVWOPN�PMg��^PW�eQNUYOPMV�^�^\`bP\QM��
VM�WmMVN`�VMcYTNONSWX�WP�OWOPYTY�^QWTN�eWPQMRVWOPN�NVPM``NaMVj
mNN�^�TcYNSWeWZZMQ_^Md���TMZb�NSMVVW�PY^Y[�OW`NZYQVWOPb�\TMVj
UY`Y�YTPWQY�I�TYVY��MVNOWTNUYL��WRM`MTO^WX�eQMSNMX��eWSWa`Y�
MS\�eQMWZW`MPb�NcaVYVNM�N�eWRMZNPM`MS�TMQV\PbO[�T�
WOONhLd
�MUMQWS�''�VW[RQ[�~"""�aWZY�T��WPOZYSM�VY�$'jS�aWZ\�_NcVN�

eWO`M�P[_k`WX�WeMQYmNN�O^WVUY`O[�eWO`MZVNX�Nc�e`M[Z]�Q\OO^Ng�
eQWOTMPNPM`MX��cYSMUYPM`bV]X�eWnPjeMQMTWZUN^��qNS��P^NVZd
�M`W� MaW� R]`W� ^QMSNQWTYVWd��VM� VM� NcTMOPVW�� eWUMS\� N� ^MS�

R]`W� eQNV[PW� QMfMVNM� W� ^QMSYmNN�� eQWPNTWQMUYiMM� ^Y^� MTQMXj
O^NS��PY^�N�gQNOPNYVO^NS�PQYZNmN[S��VW�WUMTNZVW��UPW�eQNV[PNM�
PY^WaW�QMfMVN[�R]`W�OWeQ[_MVW�O�PQ\ZVWOP[SN�cYgWQWVMVN[��Pj
^NVZY� Q[ZWS� O� eMQTWX�_MVWX�� eWaQMRMVVWX� TW��QYVmNNd��VM� yY�
PY^_M�SWMS\�S\_\�	WQNO\��VPNeWT\�N�O]V\��aWQh��W`[VO^WS\z�
ZWTM`WOb�TSMOPM�O��QNZQNgWS��WQMVfPMXVWS�N�uNSWVWS��YQ^Nj
fMS� eQNO\POPTWTYPb� VY� PQY\QVWX� mMQMSWVNN� N� eWSNV^Yg�� OWOPWj
[TfNgO[�T�MaW�eWPOZYSO^WX�^TYQPNQMd��QVY�O�eQYgWS�cYPMS�R]`Y�
eMQMTMcMVY� T�	QMPYVb�� T� OM`MVNM��TNVb[^�N� cYgWQWVMVY�Q[ZWS� O�
eMQTWX� _MVWX� �qNSY� �QNaWQbMTNUY� �^YPMQNVWX� �MZWQWTVWX�
+TWQ]^NVWX��^WPWQY[��eW�MaW�OWROPTMVV]S�O`WTYS��QYcZM`N`Y�MaW�
O\ZbR\d��WQMVfPMXV�cY�PQN�aWZY�ZW�OWROPTMVVWX�^WVUNV]�eNOY`l
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	QWZO^NX���P^NVZ���WQMVfPMXV��
W`_MVNm]V�%�TOM�WVN�\f`N�
Nc� _NcVNd� �W`VWM� RMc\O`WTVWM� eQNcVYVNM� T� 
WOONN� N� a`YTV]M�
eWUMOPN�T]eY`N�VY�ZW`h��`M^OYVZQY��OYMTNUY�
W`_MVNm]VYd���
�WO^TM�OWcZYVW�OW`NZVWM�\UQM_ZMVNM�I�WS�
\OO^WaW�+YQ\RM_b[�
NSMVN��`M^OYVZQY�
W`_MVNm]VYL��PTWQUMOPTW�MaW�Nc\UYhP�T�f^Wj
`M��PY^�_M��^Y^�N�PTWQUMOPTW��WaW`[�N��WOPWMTO^WaW�%�WV�WRv[T`MV�
^`YOON^WSd��c\UYhPO[�PQN�eQWNcTMZMVN[l�I�ZNV�ZMVb��TYVY��Mj
VNOWTNUYL��I�YPQkVNV�ZTWQL�N�T� OW^QYiMVVWS�TYQNYVPM�I�QgNj
eM`Ya��\`YaLd��SMVMS�MaW�VYcTYV]�\`Nm]�SVWaNg�aWQWZWT�%�TOMj
aW�VM�eMQMUMOPbd��WNOPNV\�eQWQWUMO^NS�W^YcY`WOb� MaW�f\PWUVWM�
^WVOeNQYPNTVWM� NS[�� R]P\hiMM� T� OQMZM� ZQ\cMX� �P^NVZYl� ��+
d�
�PW�WcVYUY`Wl��M`N^NX��NOYPM`b�+MS`N�
\OO^WXd

�WONq�	QWZO^NX�eQNV[P�VWTWX�
WOONMX��QYc\SMMPO[��VM�O�PY^NS�
eWUkPWS��^Y^�
W`_MVNm]V��VW�TOk�_M�%�eQNV[Pd��QNcVYVV]S��\TYj
_YMS]S�`NPMQYPWQWS�[T`[MPO[��qNS��P^NVZ�yVMOSWPQ[�VY�\VNcNj
PM`bV]M�eQWmMZ\Q]�TWcTQYiMVN[�MS\�QMaY`NX�T�VYfMS�I�MQmMVYL�
T�~"$"jS�N�~""�jS�aWZYg�%�nPW�WPZM`bVY[��ZQ\aY[�NOPWQN[zd��QgNT�
MaW�VYgWZNPO[�T�eMPMQR\QaO^WX�
WOONXO^WX�VYmNWVY`bVWX�RNR`Nj
WPM^M�NSMVN��d�d�
Y`P]^WTYj}MZQNVYd����MPMQR\QaM�T��TQWeMXj
O^WS� \VNTMQONPMPM� \UQM_ZMVY� �M_Z\VYQWZVY[� eQMSN[� NSMVN�
�qNSY��P^NVZYd
�QWPNO^NTYMPO[� T� 
WOONh� �QNZQNg� �WQMVfPMXV� %� MaW� ^VNaN�

OMXUYO�e\R`N^\MP�NcZYPM`bOPTW�I�cR\^Yj^`YOON^YLd��WcVN^YMP�TWj
eQWOl� Y� ^Y^� ^� OPW`b� eWcZVMS\� TWcTQYiMVNh� �WQMVfPMXVY� T� 
WOj
ONh� WPVWONPO[� I�WS� 
\OO^WaW� +YQ\RM_b[� NSMVN� 
W`_MVNm]VYL�
N�T�WOWRMVVWOPN�MaW	E
���	��
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���	�	��&�
����	��������D
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�����	A���'�!��F	
Yc\SMMPO[��VM�TOk�SWa\P�cVYPb�\UQM_ZMVN[d�
�Wa\P�N�VM�cVYPbd
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eWOWR��^Y^�PTWQN`�
WcZYPM`b�
�PW�OUNPY`�WV�RW`M�^OPYPN�
+VYPb�VM�SW_MP�eQMZOMZYPM`b
�WSNPMPY�W�eMUYPNd

�d��d��W`OPWX��^WVMUVW��eQYTl�VM�TOk�SWa\P�cVYPb�`hZN�N�\UQM_j
ZMVN[d
��eW�TWcSW_VWOPN�Nc\UN`Y�NVPMQVMPV]X�OYXP�I�WSY�Q\OO^WaW�

cYQ\RM_b[L�� WOWRMVVW� QYcZM`� I
W`_MVNm]V� N� MaW� W^Q\_MVNMLd�
���qNSM��QNaWQbMTNUM��P^NVZM�%�RW`MM�UMS� O^QWSVY[� OPYPMX^Y�
yO^WQMM��ZY_M�OeQYT^Yz��VM�WPQY_YhiY[�NOPNVV]g�OWR]PNX��N�RWj
`MM� PWaW�� eQMZVYSMQMVVW� We\O^YhiY[� TY_V]M�qY^P]d��`[�SMV[�
%�_NTWaW�OTNZMPM`[�PQYaMZNN��qNSY��P^NVZY��MaW�Tc`kPY��Y�cYPMS�
^QYgY�TOMaW��UMaW�ZWOPNa�WV�NSMVVW�T�
WOONN��PY^Y[�SNqW`WaN[�WPj
VWfMVNX�T�`NPMQYP\QVWS�eQWmMOOM�T]c]TYMP�\ZNT`MVNM��MO`N�VM�
O^YcYPb�RW`bfMd

�O`N�R]�cVYPb��^Y^�TcNQYMP���	���	J
��SWX�`hRNS]X�`NPMQYPWQ�
�qNS��P^NVZ� O��`NOMXO^WaW�eW`[��WSMQY��UPW�VY�RMQMa\��^MYVY�
O� MaW� VM\SW`UV]S�f\SWS� TW`V�� VYeWSNVYhiMS�W�eMQTWR]PVWS�
gYWOMp��W_MP�R]Pb��UPWjPW�VYfMeP]TYMP�MS\��^MYVp��WTW`MV�`N��
N`N�_M�VMZWTW`MV�e`WZYSN�PQ\ZWT�OTWNg�N�OPQYZYVNX��N`N�UPWjPW�
PQMTW_NP�MaW�T�QYOeQMZM`MVNN�QMaY`NX�Z`[�^Q\eVMXfNg�Q\OO^Ng�
`NPMQYPWQWT��NcaVYVV]g�Nc�
WTMPO^WX�
WOONNp
��\PMfMVbMS�O`\_NP�SVM�VYZM_ZYl�T�NV]g�SNQYg�Z`[�`\UfNg�

Nc�`\UfNg�TOk�_M�MOPb�I`NPMQYP\QV]XL�\aW`W^��aZM�TOM�QYTV]�eMj
QMZ�cY^WVYSN�NO^\OOPTYd��aW�\cQM`�T�OTWNg�TNZMVN[g��YVPMd��PW�%�
I9AK61.�<8:7.11AL��R`YaWQWZV]X��NSRd��YS�YTPWQ�I�`NYZ]L�TOMaZY�
ZMQ_NP�T�eQYTWX�Q\^M�SMU��ONSTW`�eMQTMVOPTY�T�neNUMO^WX�eWncNNd�
6����	 )	 ����� � ��J
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� yNc� eMQMTWZY� Q\OO^WaW� NVPMQeQMPYPWQY� I�WSMZNNL�
�YQYVmSYVYzd��M`N^W`MeVY[�eMQOeM^PNTY�Z`[�NOPNVVWaW�`NPMQYj
PWQYl�RMOMZY�R`YaWQWZV]g�PMVMX�T�R`YaWQWZVWS�cYS^M��PYS��aZM�cYj
TPQYfVNX�ZMVb�VMWP`NUNS�WP�TUMQYfVMaW��N`N�_M�WP�OMaWZV[fVMj
aWd��NO^\OON[�W�O\iVWOPN�NOPNVVWaW�NO^\OOPTY��^WPWQWX�VM�R\ZMP�
^WVmYd�+YVYTMOd
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~��WQMVfPMXV��d�	MOMZ]�O��qNSWS��P^NVZWS��+MQ^Y`W�+YaYZW^��'***��"d�
d��*d
'��YVPM��`NabMQNd�	W_MOPTMVVY[�^WSMZN[l��Z����MQd�O�NPY`d��d�aWZ\��YQYVmSYVYd�

�Rd�
eMmNY`bVY[�`NPMQYP\QY��~"""d��W`VWOPbhl��YVPM��`NabMQNd�	W_MOPTMVVY[�
^WSMZN[���MQd�O�NPY`d��d�aWZ\��YQYVmSYVYd��dl��`YOON^Y�
PN`b��'**&d
&��d�	MQcMQd�
PY`NV�N�`NPMQYP\QYd�+TMcZY���~~��~"")d��OP\eNPM`bVY[�OPYPb[�QMj
ZY^PWQY�I�WTWaW�SNQYL�PMg�`MP��VV]�	WQNOWTWXd
���P^NVZ��d��MQMeNO^Y�cY�UMPTMQPb�TM^Y���
WOPd��d��YgPNVY���d��WSYQWTY���d��Pj
^NVZ���d��OVWTd�
�Rdl��cZYPM`bOPTW��TQWeMXO^WaW�\VNTMQONPMPY�T�
YV^Pj�MPMQj
R\QaM��'*~'d
)��Y^�
W`_MVNm]V�fNqQWTY`� OTWh�SYfNVNOP^\��`NcYTMP\��MVNOWT\��WQWV[Vj
O^\h��^WPWQY[�R]`Y�YQMOPWTYVY�cY�OWPQ\ZVNUMOPTW�O�VNS�N�eWO`M�ZWeQWOY�T���	�
eW^WVUN`Y�O�OWRWX�yNc�^WSSMVPYQN[�^�^VNaMl��P^NVZ��d��MQMeNO^Y�cY�UMPTMQPb�
TM^Yd�
d�&$~��&$&zd
(�	`YaWZYQ[��P^NVZ\�eNObSW��d�
W`_MVNm]VY��jS\��OMOWhcVWS\�OvMcZ\�
WhcY�
OWTMPO^Ng�eNOYPM`MX�y~(�SY[�~"(#�adz�R]`W�We\R`N^WTYVW�T�aYcMPM�I�M��WVZL�&~�
SY[�~"(#�ad
#��SMMPO[�T�TNZ\�I�QgNeM`Ya��\`YaLd
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��cY_NaYh�ZTM�OTMUNl�WZV\�T�eYS[Pb�W�SYSM��ZQ\a\h�T�eYS[Pb�
W��NcM��SYSNVWX�OMOPQM��eQWeYTfMX�RMc�TMOPN�TW�TQMS[��M`N^WX�
�PMUMOPTMVVWX�TWXV]ddd�

�g�R]`W�PQN�OMOPQ]��WP�ZTYZmYPN�ZT\g�ZW�ZTYZmYPN�ZMT[PN�`MP�
WPQWZ\d� �W� QYcV]S� eQNUNVYS� WVN� VM� \OeM`N� nTY^\NQWTYPbO[� OW�
TOMX� OMSbMX�Nc��W`ZYTNN�� WZVWX�Nc�eMQT]g�eQNV[TfMX�VY� OMR[�
\ZYQ]�TQYaYd�	YR\f^Y�O�ZMZ\f^WX�N�PQN�OPYQfNM�OMOPQ]�O�ZMPbSN�
\MgY`N�QYVbfMd��MZ\f^\�OgWQWVN`N�T�e\PNd�

�O[�RYR\f^NVY�QWZV[�WOPY`YOb�T�Z\RWOOYQO^WS�I	YRbMS��Q\L��
aZM�O�ZTMVYZmYPWaW�eW�ZTYZmYPb�TWObSWM�OMVP[RQ[�~"�~�aWZY�R]`N�
QYOOPQM`[V]�RW`MM�~$�P]O[U�MTQMMT��NfNVMTY���NQYOeW`[���\RWOj
OYQ�� 	MVZMQ�� �QNaWQNWeW`[�� 
]RVNm]�� �QaMMTY�� 	Y`P]� N� ZQ\aNg�
aWQWZWTd

�Wh�SYS\�eWO`M�W^WVUYVN[�`NPMQYP\QVWaW�WPZM`MVN[�MTQMXO^Wj
aW�OM^PWQY��ZMOO^WaW�eMZNVOPNP\PY�VYeQYTN`N�eQMeWZYTYPb�Q\OO^NX�
[c]^�VM�MTQMXO^NS��Y�\^QYNVO^NS�ZMP[Sd��MQMZ�TWXVWX�WVY�QYRWPYj
`Y�T�OM`M��`WO^WM�T��^QYNVMd��NQYOeW`b�R]`�PWaZY�TOk�Mik�OPW`NmMX�
��


d���ZMQ_\�T�Q\^Yg�eQWe\O^l�I
YcQMfYMPO[�aQd��NV^M`bfPMXV�
�TaMVNN��OY^WTVM��QYRWPYhiMX�T�e`WO^WTO^WX�OQMZVMX�f^W`M�\UNj
PM`bVNmMX��TvMcZ�N�TQMSMVVWM�eQW_NTYVNM�T�ad��NQYOeW`b���


�
OQW^WS�O�'~�NhV[�eW�'~�Nh`[�~"�~�ad��M`b�eWMcZ^N�%�T�WPe\O^Ld

�ZNVOPTMVVWS\� T� OMSbM� RQYP\�� Z[ZM� �RQYS\�� TWXVY� eWSWa`Y�
T]XPN�Nc�PhQbS]��aZM�WV�W^YcY`O[�cY�QYOO^YcYVV]X�T�^WSeYVNN�
YVM^ZWP�eQW�
PY`NVYd��aW�WPeQYTN`N�VY�qQWVP�TWMVV]S�eMQMTWZj
UN^WSd�
WgQYVN`YOb�qWPWaQYqN[��aZM�WV�T�aNSVYOPkQ^M�N�eN`WP^M�
OV[P�\�^NQeNUVWX�OPMV]�WZVWaW�Nc�RMQ`NVO^Ng�ZWSWTd
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�QN�QWZV]M� OMOPQ]��YV[���NcY�N��MV[d��TM�eMQT]M�`YZV]M��
gWQWfMaW�QWOPY�ZMT\f^N��N�PW`b^W��MV[��OPYQfY[�Nc�VNg��OWTOMS�
SY`MVb^Y[��VW�^Q\a`MVb^Y[�N�^QMeMVb^Y[��^Y^�^W`WRW^d��PY�Mk�^QMj
eWOPb�O`\_N`Y�SVM�RQWVkX��^WaZY�WVY��OeYOY[Ob�WP�RWSRk_M^��eQ]j
aY`Y�O�eWZVW_^N�TYaWVY��VN�OVWS��VN�Z\gWS�VM�TMZY[�W�OTWMX�RMQMj
SMVVWOPNd

�WX�WPMm��T]OW^NX�R`WVZNV�T�RM`WX�Q\RYf^M��̂ Y^NS�[�TN_\�MaW�
Q[ZWS�O�SYSWX�VY�WRiMf^W`bVWX�qWPWaQYqNN�WP�'"�SY[�~"�~�aWZY��
R]`�\UNPM`MS�gNSNN�T� PWX�_M�f^W`Md�	]`Y�TMOVY�� TQMS[�`hRTN�
N��SW_MP�R]Pb��Ng�_NcVb�O`W_N`YOb�R]�eWjZQ\aWS\��VW�VYOP\eN`W�
`MPW��N�VYUY`YOb�TWXVYd

�Y�
MTMQVWS��YT^YcM��T�OM`M��YZj	Y`^Y��QZ_WVN^NZcMTO^WaW�
^QY[��UPW�T�
PYTQWeW`bM��RM_MVmMT�TOPQMUY`N�T]OW^NSN�g`MRYSN�
N�QYOeQMZM`N`N�eW�ZWSYSd��T\g� OMOPkQ�eWO`Y`N�VY�QYRWP\�T�^W`j
gWc��Y�SYS\�WOPYTN`N�T�f^W`M�\UNPM`bVNmMXd���^QMiMVO^NM�SWQWj
c]�[VTYQ[�~"�'�aWZY��YV[�VM�SWa`Y�WP^Q]Pb�cYSW^�VY�ZTMQN�OYQY[��
UPWR]�VYRQYPb�ZQWT�N�VYPWeNPb�NcR\��aZM�VYgWZN`NOb�QW_MVNmY�O�
QMRMV^WSd��Y`bm]�Mk�eQN`NeY`N�^�_M`Mc\��N�WVY�e`Y^Y`Y�WP�RW`N��
VW�ZQWT�VYRQY`Yd

�Oh�_NcVb� [� NOe]P]TY`Y� WaQWSV\h�� RMcWPUMPVWjNVOPNV^PNTj
V\h�eQNT[cYVVWOPb�^��YVMd��X��MZNVOPTMVVWX�Nc�SYSNV]g�OMOPkQ��
[�aWTWQN`Y�IP]L�N�`hRN`Y�Mk�`NmW��aW`WO��eWgWZ^\��Mk�ZWRQWP\�N�
S[a^WOPbd

��gWc[X^N�R]`Y�SY`MVb^Y[�ZWU^Y��N�SYSY�� a`[Z[�VY�Ng�RMO^Wj
VMUVWM�TWQ^WTYVNM��SMUPY`Y�W�ZMTWU^Md��PY�^QMOPb[V^Y�N�eQNV[`Y�
\�SYS]�QWZ]d��k�S\_�R]`�RQNaYZNQWS�T�^W`gWcMd�
eY`N�WVN�T�NcRM��
Y�SYSY�OW�SVWX�%�VY�fNQW^WX�Q\OO^WX�eMUNd��WaZY�[�VWUbh�e`Y^Yj
`Y��SYSY�� WeYOY[Ob�� UPW�SWX�e`YU�QYcR\ZNP�Ng�� e]PY`YOb�eQNa`\j
fNPb�MaW�eWZ\f^WXd��WaZY�gWc[NV�^QNUY`�SYSM��UPWR]�WVY�nPWaW�
VM�ZM`Y`Y��N�UPW�WV�VM�gWUMP�WPTMUYPb�cY�VMkd�

�MQMc�TWOMSb�ZVMX�eWO`M�SWMaW�QW_ZMVN[�SYSM�O^YcY`N��UPW�WVY�
`NfNPO[�eYX^Y��MO`N�VM�T]XZMP�VY�QYRWP\d��YSY�eQNVMO`Y�N�eW`Wj
_N`Y�SMV[�eQ[SW�VY�OPW`�T�\UNPM`bO^WXd��TNZMT�PY^WM��ZNQM^PWQ�
f^W`]�QYcQMfN`�WOPYT`[Pb�SMV[�VY�TQMS[�\QW^WT�\�VMaW�ZWSYd�

��VMSMm^Y[�YQSN[�eQWZTNaY`YOb�^�
MTMQVWS\��YT^Yc\��N�SYSY�
QYOO^Yc]TY`Y�SVM�eWPWS��^Y^�WVY�VWUYSN�Z\SY`Yl�O\SMMP�`N�WVY�
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eW^WVUNPb�O�OWRWX�N�OW�SVWX��MO`N�VY�eWQWaM�eW[TNPO[�VMSMmd��Zj
VY^W�� OMOPQ]� gWPM`N� eWZcYQYRWPYPb� eWRW`bfM� PQ\ZWZVMX�� UPWR]�
NSMPb�VMSVWaW�ZMVMad���PY^�ZWP[V\`N�ZW�Nh`[�~"�'�aWZYd

�ZVY_Z]� T� OM`M� eW[TN`O[� TWcVNmY� O� eWZTWZWXd��QMZOMZYPM`b�
^W`gWcY� TM`M`� TOMS� WOPYTfNSO[� MTQM[S� \Mc_YPb� VMSMZ`MVVW� N�
eQMZ\eQMZN`��UPW�RW`bfM�̀ WfYZMX�VM�ZYOP��eWPWS\�UPW�OPQYZY��N�PY^�
PQYVOeWQPY�VM�gTYPYMPd��YV[�N�SYSY�OW�SVWX�R]`N�VY�SMOPM��Y��NcY�
^\ZYjPW�eQWeY`Yd��YV[�WRWf`Y�TOk�TW^Q\a��eWRM_Y`Y�N�T�OWOMZVMM�
OM`W��VYZM[Ob�PYS�WP]O^YPb��Nc\��VW�PY�^Y^�O^TWcb�cMS`h�eQWTY`Nj
`YObd�
PY`N�\eQYfNTYPb�TWcVNm\�eWZW_ZYPb��VW�WV�N�O`]fYPb�VNj
UMaW�VM�gWPM`��N�PW`b^W�eWTPWQ[`�O`WTY�eQMZOMZYPM`[d���PWaZY��YV[�
QMfN`YObd��eWO`MZOPTNN�WVY�SVM�aWTWQN`Yl�I��eWZ\SY`Y��UPW��NcY�
WZVY��N�WVY�ZWRMQkPO[��Y�nPY�O�QMRkV^WS�%�eQWeYZkPLd�

�WZTWZY�eQNTMc`Y�VYO�T�
Y`bO^d��YS�^Y^�QYc�aQ\cN`O[�eYQWgWZ��
aWPWT]X�̂ �WPe`]PNhd��YZW�R]`W�eWZV[PbO[�TTMQg�eW�PQYe\d��W�SW[�
SYSY� OSW`WZ\� NOe]P]TY`Y� eYVNUMO^NX� OPQYg� eMQMZ� WP^Q]P]SN�
TWZWkSYSNd���SWQM�N`N�T�QM^\�WVY�cYgWZN`Y�PW`b^W�eW�^W`MVW��N�
P\P�_M�\�VMk�VYUNVY`Y�^Q\_NPbO[�aW`WTYd�

�VWaW�eWc_M�\�SMV[��TWObSN`MPVMX��UYOPW�eWTPWQ[`O[�WZNV�N�
PWP�_M�OWV��N�[�VM�eWVNSY`Y��OWV�nPW�N`N�SNQY_d���TNZM`Y�UYOPb�
eYQWgWZY�N� `MOPVNm\�� TMZ\i\h�T]OW^WjT]OW^Wd��TWM�S\_UNV� TMj
Z\P�eWZ�Q\^N�_MViNV\��Y�Mk�fYPYMP�Nc�OPWQWV]�T�OPWQWV\��N�WVY�
aQWS^W�OPWVMPd��PWP�Mk�OPWV�PY^�S\UNPM`MV�Z`[�SMV[��VW�[�VM�SWa\�
NcRYTNPbO[�WP�VMaWd��PW�TNZMVNM�eQMO`MZWTY`W�SMV[�ZW`aW��Y�[�PMS�
TQMSMVMS�eWZQYOPY`Y��N�TZQ\a�WZVY_Z]�SVM�OPY`W�WPUkP`NTW�[OVWl�
ZY�nPW�_M�SW[�SYSY�eQN�eWaQ\c^M�VY�eYQWgWZ�T�
Y`bO^Md���TN_\�Mk�
SY`MVb^\h�qNa\Q^\�T�PMSVWS�e`YPbM��N�PW��^Y^�WVY�SMUMPO[��eWZVNj
SY[Ob�eW�PQYe\��Y�[��eW`\aWZWTY`Y[��VY�Q\^Yg�\��YVN��N�nPY�^YQPNVY�
TQMcYMPO[�SVM�T�eYS[Pb�VY�TOh�_NcVbd��Ok�TOPY`W�VY�OTWN�SMOPY��N�
OWV�eMQMOPY`�eQNgWZNPbd

�Y�eYQWgWZM�%�SVWaW� RM_MVmMT�� eY`\RY� RNP^WS�VYRNPY� `hZbj
SN�O�SMf^YSN��^WQcNVYSN��\c`YSNd��MZY`M^W�WP�VYO�eQNSWOPN`YOb�
SW`WZY[��eQN`NUVW�WZMPY[�_MViNVY��_MVY�WqNmMQY��^Y^�WVY�OMR[�
eQMZOPYTN`Yd� �X� N� eQNa`[V\`YOb� aW`\RWa`YcY[� N� RM`W^\QY[� SYj
`]f^Y��\�^WPWQWX�ik^N�VM�\SMiY`NOb�VY�`NmMd��MViNVY��WmMVNT�
ONP\YmNh��OPY`Y�\eQYfNTYPb�SYS\�WPZYPb�MX�SMV[d�+Y�QMRkV^Y�WVY�
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eQMZ`YaY`Y�WPQMc]�fk`^Y�N�ZQ\aWX�SYPMQNNd�
ZM`^Y�VM�OWOPW[`YObd�
�ik�N�OMXUYO�[�OWZQWaYhOb�eQN�S]O`N�W�PWS��UPW�SWa`Y�T]QYOPN�

OQMZN�U\_Ng�SVM�`hZMX�N�VM� cVYPb�QWZVWX�SYPMQNd��MP� \_��`\Uj
fM�SWk�eW`\VNiMM�N�eW`\aW`WZVWM�ZMPOPTW��VW�O�SYSWX��N�T�VYfMX�
RW`bfWX�ZWRQWX�OMSbM��^WPWQY[�R]`Y�SVM�WeWQWX�TOh�_NcVbd


WXZ[�O�PQYeY�eYQWgWZY��S]�VYeQYTN`NOb�eW�_M`McVWX�ZWQWaM�
VY��QY`d��YS�\_M�R]`Y�TO[�OMSb[d���e\PN�O`\UY`WOb�TO[^WMd��YV[�
R]`Y�RWX^WX�N�nVMQaNUVWX��WRSMVNTY`Y�TMiN�VY�eQWZ\^P]��RMaY`Y�
cY�^Ne[P^WS��WZNV�QYc�U\Pb�R]`W�VM�WPOPY`Y�WP�eWMcZYd��W�TWP�^Y^j
PW�VWUbh�\�VYO�\^QY`N�TOk��UPW�R]`Wd���eWNO^Yg�T]gWZY��YV[�VY�
WZVWX�Nc�OPYVmNX�WRQYPN`YOb�̂ �VYUY`bVN^\�TW^cY`Yd��k�VYeQYTN`N�
T�^WSVYP\��aZM�ZTM�_MViNV]�T]O`\fY`N�QYOO^Yc�W�PWS��^Y^�WVY�N�
OMOPQY�O�SY`MVb^NS�QMRkV^WS�WOPY`NOb�OWTOMS�RMc�VNUMaWd�I�WQWj
fW��%�O^YcY`N�_MViNV]��YVMd�%��]�eW`\UNPM�&**�Q\R`MX��VW�eWj
`WTNV\�WPZYZNPM�VYSLd��PY�OZM`^Y�OWOPW[`YOb��N�PY^�S]�ZWRQY`NOb�
ZW��QY`Yd���O\ZbRY��Nc]�N�eW�OMX�ZMVb�VMNcTMOPVYd�

�YSNVY�ZTWhQWZVY[�OMOPQY��hO[�ZQ\_N`Y�O��NcWX��N�WVN�eMj
QMeNO]TY`NOb� O� OYSWaW� VYUY`Y� nTY^\YmNNd� �WPWS� OT[cb� eQMQTYj
`YObd��hO[��WRMOeW^WMVVY[�SW`UYVNMS�OMOPQ]��VYeNOY`Y�eNObSW�T�
�YZj	Y`^\�O�eQWObRWX�OWWRiNPb�MX��UPW�OPY`W�O��NcWXd��PTMPY�WVY�
VM�eW`\UN`Yd��MeMQb�\_M�ZWeWZ`NVVW�NcTMOPVW��UPW�T�^WVmM�Nh`[�
~"�'�aWZY�\�QM^N��YV]U�f`N�P[_k`]M�RWN��Y�T�VYUY`M�YTa\OPY�PMQj
QNPWQN[�TW^Q\a�SMOPY��aZM�[�QWZN`YOb��R]`Y�W^Q\_MVY�N�cYgTYUMVY�
ZW�`NVNN��QYOVWZYQ�%�
PYTQWeW`bd��OPY`bVWM�SW_VW�OMRM�PW`b^W�
eQMZOPYTNPbddd

��ZMPOPTM�[�`hRN`Y�O`\fYPb�VMOeMfV]M�QYcaWTWQ]�OPYQfNg�W�
eQWf`WS��W�TWXVM��W�S\_b[gd��N^WaZY�eQN�SVM�VM�aWTWQN`N�W��NcMd�
�W`b^W�^WaZY�RYR\f^Y�VY�"$�aWZ\�_NcVN�\f`Y�WP�VYO��VY�Mk�SWaN`bj
VWS�eYS[PVN^M�[�\TNZM`Y�SMSWQNY`bV\h�ZWO^\�T�eYS[Pb�W�eWaNRj
fMX��NcMd��WOPMeMVVW�SYSY�N��YV[��^Y_ZY[�WPZM`bVW��VW�eWUPN�
O`WTW�T�O`WTW�WP^Q]`N�SVM�nP\�PQYaNUMO^\h�OPQYVNm\�VYfMX�_Ncj
VNd�
�PMg�eWQ�VYZW�SVWX�eWTNO�TWeQWOl�R]`�`N�aQMg�T�VYfMS�OeYj
OMVNN��NSM`N�`N�S]�eQYTW�RM_YPb�T�PY^Ng�WROPW[PM`bOPTYgd���eWj
ZM`N`YOb�OTWNSN�eMQM_NTYVN[SN�O�SYVNVWX�ZWUMQbhd��\ZQY[�N�
PY^PNUVY[��W`NVY��eWSW`UYT��eQWSW`TN`Yl�I�OPY`NOb�R]��TOM�R]�
eWaNR`NLd��YOPb�P[_MOPN�WVY�OV[`Y�O�SWMX�Z\fNd�
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�O^Y`Y�[�WPTMP�N�T�PY`S\ZNUMO^Ng�PM^OPYg��T�^WPWQ]g�\ZM`[MPO[�
RW`bfWM�TVNSYVNM�TWeQWOYS�OeYOMVN[�_NcVN�%��N^^\Yg�VMqMfd�
�RO\_ZYMPO[� eQMZeW`YaYMS]X� O`\UYXl� ZTWM� T� e\OP]VM�� Y� cYeYOY�
TWZ]�ZWOPYPWUVW�`Nfb�Z`[�T]_NTYVN[�WZVWaWd��PY�eQWR`MSY�VM�
VYgWZN`Y� WZVWcVYUVWaW� QMfMVN[�� eWO^W`b^\� UYOPb� cY^WVW\UNPMj
`MX� OUNPY`Y�� UPW� TWZ\� O`MZ\MP� ZM`NPb� eWQWTV\d� �W� TWcWR`YZY`W�
SVMVNM�QYRRN��^NT]l�I
`MZ\MP�OeYOYPb�_NcVb�WZVWaW�Nc�ZTWNg��Y�
VM�ZM`NPb�TWZ\Ld

���WQM�aWTWQNPO[�PY^l�I�]RMQN�_NcVbLd��WPWS\�UPW�SW_VW�T]j
RQYPb�N�OSMQPbd��^NTY�OZM`Y`�T]RWQ�T�eW`bc\�_NcVNd�

�WaZY�S]��nSNaQNQWTYT�T��MQSYVNh��cYZ\SY`N�eWOMPNPb��cQYj
N`b�N�TeMQT]M�eQN`MPM`N�T��M`bj�TNT��eWOMiMVNM�S\cM[��Z��YfMS�
R]`W� a`YTV]S�ZM`WSd��YS�[� Tc[`Y� YV^MP\�� UPWR]�eWOM`NPb��Nc\�
T� nPWS� gQYSM� O^WQRN�N� eYS[PNd��qWQS`MVNM� Z`N`WOb� ZW`aWd��Yj
^WVMm��[�eW`\UN`Y�\TMZWS`MVNM�W�PWS��UPW�eYS[Pb�W��NcM�y�MX^Mz�
�NV^M`bfPMXV�\TM^WTMUMVY�T�OeNO^Yg�S\cM[�eWZ�VWSMQWS�($#$~~$d

�TWhQWZV]X�RQYP��MWVNZ�uPMX`MQ�R]`�OPYQfM�SMV[�VY�~��`MP��
WV�_N`�\�RYR\f^N�O�ZMZ\f^WX�T�ZWSM�N�gWQWfW�eWSVN`�ZWTWMVVWM�
TQMS[d��aW�^Y^jPW�QYc�[�OeQWON`Yl�I�WPWQY[�Nc�TOMg�fMOPN�OMOPkQ�
R]`Y�OYSWX�^QYONTWXpLd���eW`YaY`Y��UPW�PY^WX�R]`Y�OPYQfY[�OMj
OPQYd�I�MP��%�O^YcY`��kV[��%�OYSWX�^QYONTWX�R]`Y��NcYLd


��+���

I��SWMX�SYS]�VMP�VN�aW`WOY��VN�O`\gYL��%�PY^�Z\SY`Y�[��eWPWS\�
UPW�\UN`YOb�T�S\c]^Y`bVWX�f^W`M�eW�^`YOO\�O^QNe^N��N�\�VYO�R]`N�
\QW^N�OW`bqMZ_NWd��MS�VM�SMVMM��UYOPW�ONZ[�OW�SVWX�TMUMQYSN�cY�
OPW`WS��SYSY�eM`Y�SVM�OTWN�`hRNS]M�eMOVNl�I�]gW_\�WZNV�[�VY�
ZWQWa\dddL��I�WV^Y[�Q[RNVYL��IdddPY^�cVYUNP��S]�TOMaZY�TZTWkS��SW[�
`hRNSY[Ld


�ZMPOPTY�SVM�VY�Z\f\�`Ma`N�PQN�e`YOPY�VYQWZVWX�S\c]^Nd�
\Oj
O^NM�eMOVN�cT\UY`N�eW�QYZNW�N�T�f^W`Mx�SW`ZYTO^NM�ZWXV]�`N`NOb�
WPWTOhZ\��N�SW`ZYTO^NM�PYVm]�R]`N�cVYSMVNP]�VY�TOh�OPQYV\x�MTj
QMXO^NM�eMOVN�[�\cVY`Y�WP�SYS]l�I0694./�A/9L��I��E9��/6w.7:<=6;L��
I 8��?6/�36:7�42�:=.69L�yI�MPO^NM�aWZ]L��I�Y�eQNOP\eWU^ML��I��]�
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SW[�^QYONTY[Lzd��g�eM`N�VY� OMSMXV]g�eQYcZVN^Yg�N�TMUMQNV^Yg��
^WaZY�OWRNQY`NOb�TOM�TSMOPMd��Y�OPW`M�R]`Y�R\P]`^Y�SW`ZYTO^WaW�
TNVY�N�RYR\f^NV�^Q\a`]X��aWQ[UNX��PW`b^W�UPW�Nc�Z\gWT^N��^V]fd�
�YO`W� eMVN`WOb� VY� MaW� eWZ_YQNOPWX� ^WQWU^M�� N� cYeYg�_YQMVWaW�
`\^Y�T�^YQPWf^M�R]`�PY^NS�OWR`YcVNPM`bV]Sd�+Y�OPW`WS�eM`N�TOM��
VW� WOWRMVVW� [� `hRN`Y�� ^WaZY� OYSY[�SW`WZY[�Nc�SYSNV]g� OMOPkQ��
�YV[�� UNOP]S� aW`WOWS� T]TWZN`Yl� I5A�?6/� 81.� 69� .�9.?r�?�;83.1�
wA96?� :8�9L� yI�YTYXPM� TOM� TSMOPMddd� gTY`\� TWcZYZNSLz�� Y� �fY�� Mk�
S\_��\_M�O`Ma^Y�VYTMOM`M��cYeMTY`l�I
WceQ[aYXPM��g`WemN��̂ WVMXdddL

�VWaZY�QWZV]M�RQY`N�SMV[�O�OWRWX�VY�^`YZRNiM�eWOMPNPb�SWj
aN`]� N`N� WPSMPNPb� BA/>867� yaWZWTiNV\z� ^WVUNV]� ^WaWj`NRW� Nc�
eW^WXV]g� QWZOPTMVVN^WTd� 	]`� N� PQYaNUMO^NX� eWTWZ� eWXPN� VY�
^`YZRNiM�� ^WaZY� T� eQNPW^M� QYc`NTfMaWO[� �VMOPQY�� VYc]TYMSWS�
PNQYOeW`bUYVYSN� �NSYVWS�� \PWV\`� u\QN^�� SWX� WZNVVYZmYPNj
`MPVNX� RQYPN^d� +YeWSVN`WOb�� ^Y^� VY� ^`YZRNiM� VYgWZN`N� OPYQWj
aW�MTQM[��N�WV�eM`�\ZNTNPM`bV]M��VN�VY�UPW�VM�eWgW_NM��N�WPPWaW�
WOWRMVVW�TW`V\hiNM�SM`WZNN��N�R]OPQW�RWQSWPY`�SW`NPT]��Y�TOM�
OPW[`N�TW^Q\a�T�R`YaWaWTMXVWS�SW`UYVNNd

�W�� ^WVMUVW�� SVM� eW� TWcQYOP\� R]`N� eWV[PVMX� N� OPY`N� `hRNj
S]SN�eMOVN�I�8/9.<=;.:L��I0A�E7�:=.9�w8w6/A:.9L��I�7>6;�A7�:=.9�
=8:.9.� G.=87LyI�YQVNU^NL�� I�\eNPM� eYeNQWO]L�� I�mN^� _MVN`j
O[Lzd��WQWX�SYSY�VYeMTY`Y�Mik�WZV\�eMOMV^\�I
MXcM`ML�yI�.�>.1.Lz�
W�VM_VWX�hVWfMO^WX�`hRTN�
MXcM`M�N��WTNZ`�O�WUYQWTYPM`bVWX�
SM`WZNMX�N�eQM`MOPV]S�PM^OPWSd���ZY_M�VM�TOM�O`WTY�PYS�eWVNSYj
`Y��VW�nPN�cYeWSVN`Y�gWQWfWl�^Y^�Oe\O^YhPO[�eW�`MOMV^M�Mk�PWVj
^NM�VW_^N�Iddd6/.�4/6�9.��:81.<=�d�+Y^YVUNTY`YOb�eMOV[�O`WTYSNl�I�
02?�>2�?6/�69�=A1.?���.�>1��02?�;2?�;2?L�yI�QNZN�^W�SVM�TW�OVM��

MXc`dddLz�d

�� S\c]^Y`bVWX�f^W`M� S]� TWOeNP]TY`NOb� VY� ^`YOON^M� N� Q\Oj
O^WX�S\c]^M�� N� R]`N� WQNMVPNQWTYV]�VY� T]OW^NX� OPN`b� T� NO^\Oj
OPTMd��Y�VYO� OSWPQM`N�VMWZWRQNPM`bVW�� ^WaZY�S]�eWZRNQY`N�SMj
`WZNN�eW�O`\g\l�O`MZWTY`W�NaQYPb�aYSS]�N�nPhZ]��Y�VM�\T`M^YPbO[�
eMOMV^YSN�Nc�^NVWqN`bSWTd��WSVh��WZVY_Z]�[�ONZM`Y�T�^`YOOM�\�
QW[`[�N�eWZRNQY`Y�SWX�`hRNS]X�TY`bO�I��`MO\�eQNqQWVPWTWSLd�
��ZTMQb�cYa`[V\`Y�cYT\U�f^W`]��N�[�NOe\aY`YOb��UPW�SVM�T`MPNP��VW�
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WVY�VNUMaW�VM�O^YcY`Yd��Y^�N`N�NVYUM��VW�S]�WPVWON`NOb�VMSVWaW�
OT]OW^Y�^�VYQWZVWX�S\c]^Md��O^WQM�T�VYfMS�S\c]^Y`bVWS�\UN`Nj
iM�WP^Q]`N�PYQYqVWM�yVYQWZVWMz�WPZM`MVNM��N�S]�O`Ma^Y�eWOSMNj
TY`NOb�VYZ�QMR[PYSN��WPWRQYVV]SN�Nc�Ok`�VY�WR\UMVNMd��W�eWc_M�
W^YcY`WOb��UPW�nPN�SY`bUN^N�O�Ng�m]aYVO^WX�eWOPYVWT^WX�`MTWX�
Q\^N�N�^\mMVb^NS�OS]UWU^WS�T�eQYTWX�\SMhP�T]ZM`]TYPb�PY^NM�
fP\^N��^Y^NM�VYS�VM�eWZ�ON`\d

� �WaZY� S]� W^YcY`NOb� T� �MQSYVNN�� N� SVM� WP^Q]`YOb� TWcSW_j
VWOPb�Z`[�^WVmMQPVWX�ZM[PM`bVWOPN��[�eMQT]S�ZM`WS�TOeWSVN`Y�
OTWX�^`YOONUMO^NX�QMeMQP\YQl�I	W`bfWM��ZY_NWL�Nc�I
YXSWVZ]L�
�`Yc\VWTY��I|SWQMO^YL��TWQ_Y^Y�N�ZTWXVWX�^WVmMQP�	YgY�R]`N�
SWNSN�eMQT]SN�fYaYSN�VY�VWTWX�cMS`Md��WOPMeMVVW�[�QYOfNQN`Y�
OTWh�eQWaQYSS\�cY�OUMP�I�M`WZNNL��`h^Y��I�MVaMQO^Ng�PYVmMTL�
	QYSOY��I�Y`bOYL�Nc�S\c]^N�^�I�YO^YQYZ\L��YUYP\Q[VYd��c[Pb�T�
QYRWP\��VYeQNSMQ��I�YQZYfL��WVPN�%�QMOPWQYViNVY��N`N�I�W`Wj
VMcL��aNVO^WaW�%�RYVY`biNVY��SVM��cY^WVUNTfMX�^WVOMQTYPWQNh�
^WVmMQPWS�	QYSOY��N�T�aW`WT\�VM�eQNgWZN`Wd��WP[�NSMVVW��aNVj
O^NX� OWWPTMPOPTWTY`� SWMS\� PWaZYfVMS\� nSNaQYVPO^WS\� VYOPQWMj
VNhl�TMZb�WV�VYeNOY`�OTWX�cVYSMVNP]X�I�W`WVMcL��WPeQYT`[[Ob�
T�nSNaQYmNh�Nc��W`bfN��VY�eWO`MZVMX�OPYVmNN��W_NZY[�`WfYZMXd

�ZVY_Z]�T�ONVYaWaM�[�\O`]gY`Y�T�NOeW`VMVNN�^YVPWQY�OPYQNVj
V]X�eOY`S�I�1�9.=8/A7� 8�.1Ld��PW�R]`W�VMWR]^VWTMVVW�^QYONTW��
N�T�PW�_M�TQMS[�VYeWSNVY`W�eMVNM�OPYQN^Y�VY�^`YZRNiMd���cYeNj
OY`Y�O�aW`WOY�^YVPWQY�nP\�eWPQ[OYhi\h�SM`WZNh��N�O�nPWaW�eOY`SY�
VYUY`O[�SWX�eWTWQWP�^�^`McSMQO^WX�S\c]^Md��WPWS�eQNeWSVN`Y�
VWP]� I�694./�A/9L�� W^YcY`WOb� TOk� eQYTN`bVW�� ZY_M� PWVY`bVWOPb��
SYSY�VM�eWZTM`Yd��W�VM�TOM�eMOVN�R]`N�SVM�NcTMOPV]d��Y^jPW�eWj
O`M� WZVWaW� T]OP\e`MVN[� ^W� SVM� eWZWf`Y� OPYQY[� _MViNVY�� ZWj
PQWV\`YOb�ZW�SWMaW�e`MUY�N�eWeQWON`Y�O]aQYPb�I��6446:=.�J8?.L�
yI�TQMXO^Y[�SYSYLzd� �PWX� eMOVN� [� PWaZY� VM� cVY`Yd� �O`]fYPb� Mk�
ZWTM`WOb� UMQMc� e[Pb� `MP� T��bhj�WQ^M� VY� eQYcZVWTYVNN�hRN`M[�
SWMX�e`MS[VVNm]�T�Q\OO^WS�QMOPWQYVMd�
TWMX�QWO^Wfbh�WV�eQMj
TWOgWZN`�TO[^\h�qYVPYcNhd��Y�OmMVM�T�R`MOP[iMS�fW\�nP\�eMOVh�
NOeW`V[`N�VY�YVa`NXO^WS�[c]^M�OkOPQ]�
W\cd��W�SVM�V\_V]�R]`N�
PW`b^W�VWP]s���OUYOPbh��VWP]�W^YcY`NOb�eQN�VNgd���VYUMQPN`Y�VY�
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WRQYPVWX� OPWQWVM� eQWaQYSS^N� VMO^W`b^W� VWPV]g� Q[ZWT� eW� e[Pb�
`NVMM^�N�eMQMeNOY`Y�P\ZY�SM`WZNhd��QYV_NQWTiN^Y�\�SMV[�VNj
^WaZY�VM�R]`W��eWnPWS\�[�OYSY�OZM`Y`Y�O^QNeNUV\h�WRQYRWP^\�N�
VMeQMSMVVW�NOeW`V[`Y�I��6446:=.�J8?.L�T�̂ Y_ZWS�̂ WVmMQPMd���MTj
QMXO^WX�WRiNVM��YVVWTMQY��aZM�VYS��VMSVWaNS�S\c]^YVPYS��WRMj
iY`N�QYRWP\��[�TOPQMPN`YOb�OW�
PM``WX��MQMTY`WTWX��eNYVNOP^WX�
Nc��VMONV^N��PWaZY�OWTOMS�SW`WZMVb^WX��\ZNTNPM`bVW�eWgW_MX�VY�
eQNVmMOO\��NYV\�N�VMTMQW[PVW�PY`YVP`NTWXd��]�OPY`N�T]OP\eYPb�
TSMOPMd��OeMg�OWe\POPTWTY`�VYS�OW�
PM``WX��WOWRMVVW�PWaZY��^WaZY�
S]� NaQY`N� MTQMXO^NM� SM`WZNN�� VW� [� WPVWON`YOb� ^� nPWS\� VMSVWj
aW� O^MePNUMO^Nl� I�Y^NM� ZWRQW_M`YPM`bV]M� N� VMPQMRWTYPM`bV]M�
VYfN�`hZN�%�[�NaQYh�VMS\ZQkV]M�eMOMV^N��Y�WVN�PY^�QYZ\hPO[L��
N�ZY_M�OS\iY`YOb�VMSVWaW��MO`N�T�cY`M�R]`N�eQWqMOONWVY`bV]M�
S\c]^YVP]d��W�WZVW� OWR]PNM�eW`VWOPbh�eMQMTMQV\`W�SWN�eQMZj
OPYT`MVN[d

�]�OW�
PM``WX�aWPWTN`NOb�^�^WVmMQP\��N�[�eQNf`Y�^�VMX�ZWSWX�
QMeMPNQWTYPbd��QM_ZM�UMS�VYUYPb�NaQYPb��
PM``Y�O^YcY`Yl�I�WU\�
TYS�ZYPb�^WMjUPW�eWO`\fYPbL��N�OPY`Y�eQW^Q\UNTYPb�Y\ZNW^YOOMP\d�
�YOOMPY�^Q\PN`YOb��S\c]^Y�cT\UY`Y��N�TZQ\a�UPWjPW�eQNT`M^`W�SWk�
TVNSYVNMd���OQYc\�\cVY`Y�I
MXcM`ML��\O`]fY`Y�O`WTY�eQW�`MOMV^\��
eW�^WPWQWX�ORMaYhP�Ir6/.�4/6�9.��:81.<=L�N�eQW��WTNZ`�I�<=� 163�
8>A��46=���.�>.1.�dd�563�4A:�G.:1��163�46�?8?.��163�4A:�817.�=.�>.1.L�yI��
PY^�`hR`h�PMR[��
MXcM`M�dd�`hR`h�nP\�\`WU^\��`hR`h�PTWh�SYS\��
`hR`h�nPWP�OPYQMVb^NX�ZWSN^Lzd��P^\ZYjPW�NcV\PQN�eWZV[`YOb�TW�
SVM�TW`VY�WaQWSVWX�ON`]��eWZgTYPN`Y�N�WPRQWON`Y�VYcYZ��T�eQWj
f`WMd��^YcYTfNOb�T�PWS�ZY`k^WS�TQMSMVN��[�\TNZM`Y�SYS\�SW`Wj
ZWX�N�OMR[�ZMTUWV^WXd��WPQ[OMVNM�R]`W�PY^�TM`N^W��UPW�[�cY^Q]`Y�
`NmW�Q\^YSN�N�eQWOPWVY`Yl�I�X��SYSYsLd�
PM``Y�TO^WUN`Y�OW�OP\j
`Yl�I
TMPY��UPW�O�TYSNpL���eMOV[�eQWZW`_Y`Y�cT\UYPb��TOM�TWOMSb�
^\e`MPWT��[�_M�VM�SWa`Y�T]aWTWQNPb�VN�O`WTY�N�PW`b^W�eWTPWQ[`Yl�
I�X��SYSYsL��Nfb�̂ WaZY�eQWcT\UY`Y�eWO`MZV[[�qQYcY�I02?�>2�?6/�
69�=A1.?���.�>1sL��[��VY^WVMm��WP^Q]`Y�`NmWd


�PMg�eWQ�[�VM�\ZNT`[hOb��MO`N�eWO`M�^WVmMQPY�O`\fYPM`N�eWZj
gWZ[P�^W�SVM�O�eWT`Y_VMTfNSN�a`YcYSN�N�SMUPYPM`bV]SN�\`]Rj
^YSN� VY� `NmMd� �MZb� [� \O`]fY`Y� PW`b^W� WZV\� eMOMV^\� Nc� SWMaW�
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ZMPOPTY��%�N�TWP�UPW�OW�SVWX�O`\UN`WOb��Y�WVN�O`\fYhP�\�SMV[�T�
eQWaQYSSM�ZW�PQNZmYPN�SM`WZNX�Nc�Ng�ZMPOPTYd��M`Y[�OPY[�ePNm�
TcS]TYMP�T�Z\fM�%�ePNm]�VYfMX�eYS[PNd

�ZNV� OPYQ]X� MTQMX� Nc� �YVVWTMQY�� R]TfNX� VYUY`bVN^� Ynj
QWeWQPY� T� �Yf^MVPM�� ^Y^jPW� O^YcY`� SVMl� I�WaZY� [� O`]f\� I��E9�
�/6w.7:<=6;L�%�TOMaZY�e`YU\Ld���SWMX�^\cNV]�[�OeQWON`Y��cVYMP�`N�
WVY�I
MXcM`MLp�I�Y��%�eWZPTMQZN`Y��W`NVYd�%��[Z[��RQYS�`hRN`�
eMPb�nP\�eMOMV^\Ld���WRQYZWTY`YOb��cVYUNP��nPY�eMOV[�ZMXOPTNPM`bj
VW�_N`Y�T�VYfMX�OMSbMd

��SWMS\�hRN`Mh�[�eW`\UN`Y�ZQYaWmMVV]X�eWZYQW^l�S\_�WP]j
O^Y`� T� NVPMQVMPM� I
MXcM`ML� T� eQM^QYOVWS� NOeW`VMVNN�� eMQMeNj
OY`�Mk�VY�ZNO^�N�ZY_M�eMQkTM`�PM^OP�VY�Q\OO^NX�[c]^d��MQMTWZ�eWj
`\UN`O[�gWQWfNXd��W�Z`[�OMR[�[�eQWZW`_Yh�VYeMTYPb�VY�NZNfl�
I�2?�>2�?6/�69�=A1.?��J�J���;2?�;2?��;2?Ld
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!�-4		3�'���1

�����


�R`YaWZYQVWOPbh�eQWNcVWf\�NS[�ZMZY��%�TMZb�OMSb[�WR[cYVY�
MS\�PMS��UPW�VM�eWaNR`Y�aW`WZVWX�OSMQPbh�T�aMPPWd��MZ�\UYOPTWTY`�
T�eMQTWX�SNQWTWX�TWXVM��R]`�T�VMSMm^WS�e`MV\��TOeWSNVY`�W�VMSj
mYgd��g�WRQYc�_NcVN��eWQ[ZW^��UNOPWPY��a`YTVWM��%�SYOPMQOPTW�OYj
eW_VN^WT��%�WOPY`NOb�T�MaW�eYS[PN�VYTOMaZYd��V�VM�gWPM`�TMQNPb�
PWS\��UPW�WVN�SWa\P�WRN_YPb�MTQMMTd�	MZV[aY�%�ZMZ�uWeOd��Y^WTW�
R]`W�MaW�\ZNT`MVNM��^WaZY�TMOMVVNS�\PQWS�eQWOV\`NOb�S]�eWZ�VMj
SMm^WX�T`YOPbh��N�VY�OPMVYg�ZWSWT�N�OPW`RYg�TNOM`N�WRv[T`MVN[�
^WSMVZYVPY� W� cYeQMPM� _NZYS� T]gWZNPb� cY� eQMZM`]� aMPPWd� +Y� VYj
Q\fMVNM�%�QYOOPQM`d��Y_M�cY�ORWQ�RW`MM�PQkg�UM`WTM^�N`N�e`Wg\h�
\RWQ^\�\`Nm�PW_M�QYOOPQM`d��NZYS�yVYO�NVYUM�N�VM�VYc]TY`Nsz�%�
OPQWaWM�eWZUNVMVNM�VWTWS\�eWQ[Z^\d���	MQfYZN�VM�R]`W�PWPY`bj
VWaW�\VNUPW_MVN[�TOMg�MTQMMT��^Y^�T�OWOMZVNg�QYXWVYgd�
Ma\`[QVW�
eQWTWZN`NOb�WR`YT]�VY�\`NmYg�N�Q]V^Md��\_UNV�eWSW`W_M�\TWj
ZN`Nd�
�PMg�eWQ�T�aMPPW�Ng�VN^WaZY�VM�TNZM`Nd�
\S]VO^NM�T`YOPN�
QMfY`N�MTQMXO^NX�TWeQWO�eWjOTWMS\��VN�VM�gWPM`N�PQYPNPb�VY�VNg�
eYPQWV]�N`N� OPQWNPb� aYcWT]M� ^YSMQ]d��WOPYPWUVW� R]`W� OWRQYPb�
ZMO[Pb�P]O[U�UM`WTM^�T�VMRW`bfWM�SMOPMU^W��W^Q\_NPb�Ng�^W`hUMX�
eQWTW`W^WX�N�eWZ�OPQYgWS�OSMQPN�cYeQMPNPb�NS�T]gWZ�Nc�aMPPWd���
O^WQW�PYS�VYUVkPO[�aW`WZ��N�`hZN�OYSN�VYUV\P�\SNQYPb�VY�\`NmYg��
PMS�RW`MM��UPW�VYOP\eY`Y�cNSY�O�SWQWcYSN�ZW�')�aQYZ\OWTd�	Mc�PWj
e`NTY��gW`WZ�OPYVMP�nqqM^PNTV]S�WQ\ZNMS��VM�SMVMM��UMS�SYOOWj
T]M�QYOOPQM`]d���VM�ZW`_MV�VYeQ[aYPb�OTWh�eYS[Pb�� OPWNP�`Nfb�
cY^Q]Pb� a`YcY�� N� [� OVWTY� TN_\� aWQ]� UM`WTMUMO^Ng� PM`� `N`WTWaW�
mTMPYd��]�eWZW`a\�\^Q]TY`NOb�eWTMQg�TYPV]g�WZM[`�Mik�N�TO[^NS�
PQ[ebkS��VW�TOk�QYTVW�ON`bVW�cYSMQcY`Nd��W�\PQYS�T]VWON`N�eWj
^WXVN^WT�fPYRM`[SNd��WaQMRY`bVY[�^WSYVZY�VM�\OeMTY`Y�\TWcNPb�
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Ng��O^QhUMVV]g�SWQWcWS��N�OTY`NTY`Y�eQ[SW�VY�cMS`h�eWZ�VYfN�
W^VYd��VM�PWaZY�R]`W�ZMO[Pb�`MPd���TO[^NX�QYc�cYSMUY`��UPW�aWQ]�
PQ\eWT� \TM`NUNTYhPO[d���eQMZOPYT`[`� OMRM�� ^Y^� PWP�N`N�NVWX�Nc�
V]VMfVNg�eW^WXVN^WT��MO`N�R]�WOPY`O[�_NT]S��PYS��\�OMR[�VY�QWj
ZNVM��VYeQNSMQ��T��MQVWTmYgd�\UN`O[�R]�T�\VNTMQONPMPMr

�T]��[�O�\ZNT`MVNMS�cYSMPN`��UPW�SWN�TV\^N�VMWgWPVW�O`\fYhP�
SWN�TWOeWSNVYVN[�W�_NcVN�T�aMPPW��gWP[�RW`MM�eWcZVNX�eMQNWZ�NS�
NVPMQMOMVd�
T[c]TYh�nPW�O�PMS��UPW�NS��SWNS�TV\^YS��nPW�^Y^jPW�
VM\hPVW��TVN^YPb�T�SWk�eQWf`WM��T�P\�PQYaMZNh��T�^WPWQWX�_N`N�
Ng�eQMZ^Nd��g�e\aYhP�N`N�T]c]TYhP�WPPWQ_MVNM�nPN�cVYVN[��^Wj
PWQ]M�VYQ\fYhP�V]VMfVNX�\^`YZ�Ng�_NcVNr

�Y^�OMXUYO��eWSVh�OMR[��ZMO[PN`MPVMaW��OPW[iMaW�TR`NcN�aQ\j
cWTN^Y��VY�^\cWTM�^WPWQWaW�OWRNQY`NOb�^YcVNPb�hVWf\d��Y�e`WiYj
ZN��MVNVY��aZM�ZW`_VW�R]`W�eQWNOgWZNPb�nPW�c`WZM[VNM��VM�R]`W�
VN�Z\fN��SVM�WOPYVYT`NTYPbO[�PYS�R]`W�WeYOVWd�

�QWRMaY[�^�OMRM�SNSW�ZMZ\f^N�uWeO]��[�WOPYVWTN`O[�N�OPY`�
OSWPQMPb�� ^Y^� OW`ZYP]� ZM`YhP� OTWh� QYRWP\l� cY^NZ]TYhP� ^WVMm�
TMQkT^N�cY�TMQgVhh�^QMOPWTNV\�PM`MaQYqVWaW�OPW`RY��N�cYPMS��eW�
^WSYVZM��P[V\P�cY�Z`NVV]X�^WVMm�^YVYPY��eW^Y�RMZV[aY�VM�eWTNO�T�
TWcZ\gM��N�ON`bV]X�SYQPWTO^NX�TMPMQ�VM�QYOeYgV\`�VY�VkS�PM`Wj
aQMX^\�N�OPY`�fT]Q[Pb�MaW�Nc�OPWQWV]�T�OPWQWV\��^Y^�R\ZPW�_ZY`�
SWSMVPY��UPWR]�VYUYPb�OTWh�OPQYfV\h�cYRYT\d���^NV\`O[�ZWSWX��
OPYQY[Ob�TOeWSVNPb��aZM�[�TNZM`�^\QVWOWM�`NmW�eWTMfMVVWaWr

�[Z[��V[���V��W`bTWTO^NX��OPY`�U`MVWS�VYfMX�OMSbN�TW�TQMj
SMVY�aMPPWd��W�TWXV]�WV�QYRWPY`�ZNQM^PWQWS�cYaWP^WVPWQ]��R]`�
cVYSMVNP]S� OeMmNY`NOPWS� OTWMaW� ZM`Y� N� MaW� \TY_Y`� TMOb� �W`Wj
TYVMTO^d��P�eQNc]TY�T� YQSNh�MaW�� ^Y^� OeMmNY`NOPY�� WOTWRWZN`Nd�
�WO`M�eQNgWZY�VMSmMT��WV�O�SYPMQbh�N�OMOPQWX�W^YcY`O[�T�PW`eM�
MTQMMT��^WPWQ]g�eW`NmYN�aVY`N�^�e\OP]Qh��aZM�R]`Y�cYQYVMM�T]j
Q]PY�[SYd��MOPV]M�_NPM`N��VMMTQMN��OPW[`N�\�WRWUNV]�N�O�\_YOWS�
VYR`hZY`N�cY�eQWNOgWZ[iNS��Y�VM^WPWQ]M�eWZaWV[`N�MTQMMT�TMj
Ok`]SN�T]^QN^YSNd

�OWRMVVW� SVWaW� Ng� \O`]fY`� �W`bTWTO^NXd� �MZb� SVWaNM� MaW�
cVY`Nd���aQ\eeM�`hZMX��WRQMUkVV]g�VY�QYOOPQM`��WV�OPW[`�O�SYPMj
Qbh�N�OMOPQWXd��aW�SYPb�eQWfMePY`Yl�I�YZYX�O]VW^�T�[S\��SW_MP��
	Wa�ZYOP��T]_NTMfbLd
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��	Wa��ZMXOPTNPM`bVW��eWSWa��VW�PW`b^W�MS\�WZVWS\d��OPY`bV]M�
R]`N� QYOOPQM`[V]d� �WaZY� OPY`W� OSMQ^YPbO[�� �W`bTWTO^NX� T]`Mc�
NcjeWZ�SMQPTMmWT��NcTNVN`O[�eMQMZ�QWZV]SN�N�OPY`�eQWRNQYPbO[�
VYTMQgd��aW�ZWQWaY�Z`N`YOb�VMO^W`b^W�VMZM`b��TMZb�gWZN`�WV�PW`bj
^W�VWUYSNd��^YcYTfNOb�T�	MQfYZN�� WV�QMc^W�WP`NUY`O[�WP�SMOPj
V]g�_NPM`MX�OTWMX�TVMfVWOPbhd��\_UNVY��cYQWOfNX�N�TMOb�T�aQ[j
cN��TYPV]M�fPYV]�N�PM`WaQMX^Y�NcWQTYV]d��QWgW_NM�fYQYgY`NOb�
WP�VMaWd��\_Y[�RMZY�T�PW�TQMS[�VN^WaW�VM�PQWaY`Yd��W`WZVWM�TQMS[��
^WaZY� cY�eYQ\� ^YQPWqM`NV�WPZYTY`N�ZWQWaWM� ^W`bmW�� eWnPWS\� WR�
\aWiMVNN�VMcVY^WSWaW�UM`WTM^Y�VM�SWa`W�R]Pb�N�QMUNd��W`bTWTj
O^WaW�N�T�nPWP�QYc�OeYO�OUYOP`NT]X�O`\UYXd��QWgWZ[�SNSW�ZWSY�eW�
�WSOWSW`bO^WX�\`NmM��aZM�S]�_N`N��WV�eWOP\UY`O[�N�TWfk`d��Y�
eWQWaM�W^YcY`O[�ZMZ�uWeOd�I�PW�T]pL�%�OeQWON`�WVd


YOO^Yc��VY�R]`�ZW`aNS�N�eWZQWRV]Sd��c�VMaW�S]�\cVY`N�eWZj
QWRVWOPN�aNRM`N��W`WTYVMTO^Ng�MTQMMT�N�W�MaW�O`\UYXVWS�OeYOMVNNd�
�V��W`bTWTO^NX�eQN_N`O[�T�ZWSM�ZMZY�uWeO]d��V�R]OPQW�WOTWN`�
WOVWT]�OYeW_VWaW�QMSMO`Y��OPY`�eWZQ\UV]S�ZMZYd��Ok�R]`W�R]�gWj
QWfW��MO`N�R]�VM�WZVY�OPQYVVWOPb��^WPWQ\h�S]�OQYc\�VM�eWV[`Nd�
�W�TMUMQYS�WV�cY_NaY`�WaYQW^�OTMUN�N�\gWZN`�O�VNS�^�OMRMd���^WVj
mM�^WQNZWQY�T�eW`\�VYgWZN`YOb�eWPYXVY[�ZTMQbd��Y_Z]X�TMUMQ�WV�
Oe\O^Y`O[�eW�`MOPVNmM�T�eWZTY`�N�\^`YZ]TY`O[�PYS�OeYPbd��OM�PQN�
O�eW`WTNVWX�aWZY��UPW�WV�eQW_N`�O�VYSN�T�aMPPW��WV�VN�QYc\�VM�OeY`�
VYTMQg\d��kP[��MQM`M��̂ WPWQWX�WV�eQNa`[V\`O[��\aWTYQNTY`Y�MaW�VM�
OeYPb�T�eWZTY`M��NRW�WV�SW_MP�cYRW`MPb��VW�WV�WP^Yc]TY`O[d�
`Nfj
^WS�a`\RW^W�ONZM`�T�VkS�OPQYg�QYOOPQM`Yd��N^WS\�WV�VM�eWcTW`[`�
Oe\O^YPbO[�T�MaW�`M_RNiMd��W�WZVY_Z]�S]�TOkjPY^N�PYS�eWR]TYj
`N��^WaZY�\cVY`N��UPW�T�	MQfYZb�O^WQW�eQNZkP�cWVZMQ^WSYVZYd��]�
QMfN`N�OeYOPNOb�T�eWZTY`Md���UkP^W�cYeWSVN`�nPWP�ZMVbd��WZTY`�
R]`�cYRNP�ZW�WP^YcYd��P�VMZWOPYP^Y�^NO`WQWZY�^MQWONVWTY[�`YSeY�
eWaYO`Y��N�S]�W^YcY`NOb�T�eW`VWX�PMSVWPMd��MNcTMOPVW��O^W`b^W�
TQMSMVN�S]�PYS�eQWTM`Nd�
YS]M�OSM`]M�eWSWa`N�VYS�T]XPN�VYj
Q\_\d��]�VYO`Y_ZY`NOb�TWcZ\gWS�N�OW`VMUV]S�OTMPWS��VMOSWPQ[�
VY�TNOMTf\h�WeYOVWOPb�eWeYOPb�T�`Ye]�cWVZMQ^WSYVZ]r

�V� �W`bTWTO^NX�� UM`WTM^� VMRW`bfWaW� QWOPY�� VMWeQMZM`kVVWj
aW�TWcQYOPY��WROPW[PM`bV]X�� O�`NmWS�PNeNUVWaW�MTQM[l�WQ`NV]X�
VWO�� T]e\^`]M� a`YcYd�
QYc\�_M�eWO`M�TWXV]�� PkP[��MQM`M�TOkjPYj
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^N�O\SM`Y�\RMZNPb�MaW�_MVNPbO[�VY�VMXd��P�Ng�RQY^Y�QWZN`NOb�PQN�
ZWUMQN��VW��\T]��ZW`aW_ZYVVWaW�O]VY�PY^�WVN�N�VM�ZW_ZY`NObd��Wj
O`M�TWXV]��V�eQW_N`�VMZW`aW��O^WQWPMUVY[�UYgWP^Y�ZWaVY`Y�MaWd�
�fk`�UM`WTM^�QMZ^WX�O\ZbR]�N�_NPMXO^WX�S\ZQWOPNd

�\ZY�RW`MM� PQYaNUVWX�W^YcY`YOb� O\ZbRY�SW`WZ]g�QMR[P�� ^WPWj
Q]M� ^�SWSMVP\� WOTWRW_ZMVN[� ZWOPNa`N� ~$j`MPVMaW� TWcQYOPYd��g��
e`WgW�WR\UMVV]g��WPeQYTN`N�VY�qQWVP�VYON`bVW��T�\^QMe`kVV]X�
aWQWZ��OO]��aZM�WVN�N�O`W_N`N�OTWN�aW`WT]d

�� 	MQfYZN� OMXUYO� RMcTWcTQYPVW� WRWQTYVY� MTQMXO^Y[� _NcVb��
^WPWQY[� VM^WaZY� R]`Y� WeNOYVY� ^`YOON^YSN� MTQMXO^WX� `NPMQYP\j
Q]��MVZM`M��WXgMQj
qWQNSWS�N�uW`WSj�`MXgMSWSd��MeMQb�PYS�
eQW_NTYhP� e[PVYZmYPb� OPYQN^WTd� �c� SVWaNg� OPQYV� eQNMc_YhP�
`hZN��UPWR]�eW^`WVNPbO[�SWaN`YS�OTWNg�eQMZ^WTd

�ZVY_Z]�� eQNMgYT� T� 	MQfYZb� O� PWX� _M� SNOONMX�� YTPWQ� nPNg�
OPQW^�QMfN`�eWRQWZNPb�eW�^QNT]S�N�\gYRNOP]S�\`WU^YS�OTWMaW�
ZMPOPTYd��V�WOPYVWTN`O[�TWc`M�ONVYaWaNd�+Ye\OPMVNM�TOPQMPN`W�MaW�
eQ[SW�\�TgWZYd��MO^W`b^W�OPYQN^WT�VY�O^YSbM�\�YSTWVY�UNPY`N�SWj
`NPT\d� 
YSWcTYVV]X� QYTTNV�� R]TfNX� eWZeW`^WTVN^�� OWRNQY`O[�
VYTOMaZY�\MgYPb�^�ZWUMQNd��WaZY�ONVYaWa\�cYeQ\P�VY�cYSW^d��PNS�
R\ZMP� eWOPYT`MVY� eWO`MZV[[� PWU^Y� T� NOPWQNN� VM^WaZY� SVWaWUNOj
`MVVWaW�MTQMXO^WaW�VYOM`MVN[�	MQfYZNd�
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�Y`bVNX��WOPW^d��WSOWSW`bO^�VY��S\QMd��OMVb�~")&�aWZYd��Wj
RQYTfNOb�^�SMOP\�WUMQMZVWaW�VWTWaW�VYcVYUMVN[�S\_Y�%�SYXWQY�
�Y`bVMTWOPWUVWaW��WMVVWaW��^Q\aY��SYSY��NcS\UMVVY[�ZW`aWX�N�
P[_k`WX� ZWQWaWX� O� �^QYNV]�� VWUbh�� eQ[SW� O� TW^cY`Y� eWMgY`Y� T�
R`N_YXf\h�RW`bVNm\d�
PYQfMS\�Nc�Mk�O]VWTMX�%�ZMO[PN`MPVMS\�
�kVM�T�ZWQWaM�OPY`W�e`WgWd��V�e`Y^Y`��_Y`\[Ob�VY�RW`N�T�RW^\d

�MViNVY� %� TQYU�� WOSWPQMT� MaW�� \OeW^WN`Y�SYS\�� O^YcYT�� UPW�
VN^Y^WaW� eWTWZY� Z`[� RMOeW^WXOPTY� VMP� %� TWcSW_VW�� TWOeY`MVNM�
YeeMVZN^OYd��Y`bUN^�ZW`_MV�WOPYPbO[�T�RW`bVNmMd��PQWS�eQNZkP�
gNQ\Qa�N�QMfNP��UPW�ZM`YPb�ZY`bfMd


�PQ\ZWS�ZWRQYTfNOb�ZW� O`\_MRVWX�^TYQPNQ]� yWPMm�NcjcY�TWj
MVV]g�\UMVNX�VM�OSWa�TOPQMPNPb�OMSbh�VY�TW^cY`Mz��SYSY�\`W_N`Y�
OeYPb�ZWUb�N�TPWQWaW�O]VYd� ��YO^WQW�QYc`W_NT�TMiN��O�PQMTWaWX�
OPY`Y�W_NZYPb�VYOP\e`MVN[�\PQYd�
�eMQT]SN�`\UYSN�OW`VmY�WVY�
eWOeMfN`Y�T�RW`bVNm\d

�YcTYT� ZM_\QVWX� OMOPQM� qYSN`Nh�� SYSY� eW� T]QY_MVNh� Mk�
`NmY�eWV[`Y�%�UPWjPW�O`\UN`WObd��Ok�R]`W��^Y^�T�P\SYVMl�SYS\�^\j
ZYjPW�TM`N��W�UkSjPW�aWTWQN`N��ZYTY`N�T]eNPb�`M^YQOPTWd��k�OMQZj
mM� ^Y^� R\ZPW� WOPYVWTN`WObd� �� aW`WTM� OP\UY`Wl� I�WMaW� SY`bUN^Y�
RW`bfM�VMPLd

�NYaVWc�� WcT\UMVV]X� TQYUYSN� %� eMQNPWVNPd� �Ok�� UPW� SWa`N��
WVN�OZM`Y`Nd��W��\T]r


PYQfNX� O]Vd� �QYONT]X�� _NcVMQYZWOPV]X�SY`bUN^d� �V� SMUj
PY`�W�VWT]g�ZQ\cb[g��gWPM`�\TNZMPb�WOWR\h�eQNQWZ\��Y`bVMaW��WOj
PW^Y��W�^WPWQWX�SVWaW�O`]fY`ddd��aW�RW`bfM�VM�R]`Wr
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�Y�OYSWS�ZM`M�MaW�cTY`N��WONqWSd��W�SYSM�WUMVb�VQYTN`WOb�
NS[�I�kV[L�N�WVY�VYc]TY`Y�MaW�PW`b^W�PY^d���TO^WQM�WV�Z`[�TOMg�
OPY`��kVMXd

�MP� OS]O`Y� WeNO]TYPb� aWQM� QWZNPM`MX�� eWPMQ[TfNg� QMRkV^Yd�
�PW�%�VMcY_NTYhiY[�QYVYd��WcSW_VW��PW`b^W�SWk�QW_ZMVNM�yUMj
QMc�VMO^W`b^W�SMO[mMTz�U\PbjU\Pb�eQNP\eN`W�aWQMUb�\PQYP]d��\_j
VW�R]`W�ZMQ_YPbO[��VYXPN�T�OMRM�ON`]�_NPb�QYZN�WOPY`bV]g�ZMPMXd�
�NcVb�MOPb�_NcVbd��VY�OPY`Y�TgWZNPb�T�OTWh�^W`Mhd

�ZVY^W��O\ZbRY�eQNaWPWTN`Y�QWZNPM`[S�VWTWM�NOe]PYVNM�%�cYj
RW`M`Y�SW[�OMOPQY��PMeMQb�OPYQfY[�Nc�ZMPMXd��NYaVWc��eWOPYT`MVj
V]X�TQYUYSN��NOe\aY`l�I
NSePWS]�YOPS]d��YQ\fMVNM�q\V^mNN�
iNPWTNZVWX�_M`Mc]�NcjcY�VMgTYP^N�XWZY�T�QMaNWVMLd��QYUMRV]X�
OWTMP�%�eMQMSMVY�^`NSYPYd


NO^WTYPb�cZWQWTbMS�ZWUMQN�QWZNPM`N�VM�SWa`Nd���WPMm��eQWj
O`\_NT� T� YQSNN�W^W`W�ZTYZmYPN�`MP�� eWZY`�QYeWQP� W�eMQMTWZM� T�
ZQ\aWX� W^Q\ad� �MOSWPQ[� VY� OPW`b� TMO^\h� eQNUNV\�� MaW� eQWObRY�
R]`Y� WP^`WVMVYd� �QM^QYOVW� eWVNSY[�� UPW� T� ZY`bVMXfMS� WV� VM�
OSW_MP�eW`\UYPb�TWMVV\h�eMVONh��WPMm�\TW`bV[MPO[�T�IcYeYOL�%�
cZWQWTbM�ZWUMQN�ZWQW_Md��YfY�OMSb[�eMQMMc_YMP�T�W^Q\_kVV]X�
aWQYSN�� OW`VMUV]X��[PNaWQO^�� ^`NSYP� ^WPWQWaW� PY^� VMWRgWZNS�
SWMX�OMOPQMd��


WZMQ_YPb� OMSbh� O� PQMS[� ZMPbSN� WPm\� R]`W� P[_M`W� %� VYOP\j
eN`N� PQ\ZV]M� TQMSMVYd� �]ZM`MVVWM� T� eWZTY`bVWS� eWSMiMVNN�
TQMSMVVWM�_N`bk�R]`W�WUMVb�O]Q]S��T�\a`Yg�OWUN`YOb�TWZYd��YSM�
eQNgWZN`WOb� eQN`YaYPb� VMTMQW[PV]M� \ON`N[�� UPWR]� ^Y^jPW� WR\j
OPQWNPb�nPW�_N`NiMd

��TZQ\a��WUMQMZVWX�\ZYQd��W_Y`\X��OYS]X�OPQYfV]X�%�eNObSW�
Nc�eQW^\QYP\Q]��WSOWSW`bO^Y�VY��S\QMd���VkS�OWWRiY`WOb��UPW�
OSMQPb��kVN�R]`Y�IWQaYVNcWTYVYL�PMS�OYS]S�ZM_\QV]S�TQYUWS�
%� _MViNVWX�� TWcSW_VW�� PW_M� SYPMQbh�� ^WPWQY[� WOPYTN`Y� MaW� T�
RW`bVNmM�N��eQNTMP`NTW�\`]RY[Ob��\TMQ[`Y�SYS\��UPW�eQNUNV�Z`[�
TW`VMVNX�VMPx�^WPWQY[�VYSMQMVVW��eQN�WRWOPQNTfMSO[�eQNOP\eM�
YeeMVZNmNPY��eW`W_N`Y�MS\�aWQ[U\h�aQM`^\��PMS�OYS]S��T]cTYT�
eMQNPWVNP��WP�UMaW�N�\SMQ��kV[x�^WPWQY[�^WaZYjPW�ZYTY`Y�^`[PT\�
�NeeW^QYPY��N�^WPWQY[�ZMXOPTNPM`bVW�IOZM`Y`Y�TOk��UPW�OSWa`YL��
UPWR]�\RNPb�ZMO[PN`MPVMaW�SY`bUN^Yd�
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�kV[� W^YcY`O[� OMSVYZmYP]S� T� OeNO^M� Mh� I\RNMVV]gL� MTQMXj
O^Ng�SY`bUN^WTd��Y^WT�R]`�NPWa�e[PVYZmYPN`MPVMX�ZM[PM`bVWOPN�
nPWX� \RNXm]� T� ^YUMOPTM� TQYUY�%� eQMZOPYTNPM`[� OYSWX� a\SYVVWX�
eQWqMOONN�T�SNQMddd


WZNPM`N�VM�OSWa`N�eWMgYPb�T��WSOWSW`bO^�VY��S\QM�Z`[�ZYUN�
eW^YcYVNX�T�O\ZMd��VM�R]`W�TOMaW�fMOPb�SMO[mMT��RQYP\�%�W^W`W�
e[PN�`MP��OMOPQY�RW`M`Yd��QWSM�PWaW��\�WPmY�VY�VMQTVWX�eWUTM�WPj
^Q]`YOb�[cTY�_M`\Z^Yd

�W`\UMVVWM�NcTMOPNM��UPW�\RNXmY�WO\_ZMVY�VY�ZTYZmYPb�e[Pb�
`MP�PhQMSVWaW�cY^`hUMVN[��VM�eQNVMO`W�WR`MaUMVN[�VN�SWNS�QWj
ZNPM`[S��VN�QWZV]S�ZQ\aNg�fMOPVYZmYPN�cYa\R`MVV]g�ZMPMXd��WX�
OPYQfNX�RQYP��VM� \OeMT� Mik�WOWcVYPb��UPW�WcVYUYMP�R]Pb� MTQMMS��
eWaNR�PW`b^W�eWPWS\��UPW�R]`�NSd

�]�UYOPW� O`]fY`N� nP\� PQYaNUMO^\h�NOPWQNh� W� O\ZbRM� RQYPY��
^WPWQWaW�[�VN^WaZY�VM�TNZM`Y�_NT]Sd

�Y�OPMVM�\�eWOPM`N�QWZNPM`MX�TOMaZY�TNOM`�eWQPQMP�SY`bUN^Y�O�
RW`bfNSN�aW`\R]SN�a`YcYSNd��a`[Z]TY[Ob�T�VNg��[�R\ZPW�UNPY`Y�
cYOP]TfNX�TWeQWOl�I+Y�UPWpL

��eYS[Pb�W�eWPMQ[VVWS�O]VM��QWZNPM`N�TOMaZY�T�aWZWTiNV\�MaW�
aNRM`N�cY_NaY`N�OTMU\d

�QWf`N�aWZ]r��[PNaWQO^WM�`MPW�T�QYcaYQM��N�OW�ZTWQY�ZWVWj
ONPO[�TMOk`]X�aWSWV�ZMPTWQ]d��YSY�T]gWZNP�VY�RY`^WV�N�`YO^WTW�
cWTkPl�I�kV[���kVMU^Ys��RMZYPbLd���ZTMQ[g�eW[T`[MPO[�SY`bUN^�O�
RW`bfNSN�UkQV]SN�a`YcYSN�%�TV\^d��WaZY�QWZN`O[�SWX�O]V��OWj
SVMVNX��^Y^�MaW�VYcTYPb��VM�R]`W��N�\�SWNg�QWZNPM`MX�TVWTb�eW[j
TN`YOb�TWcSW_VWOPb�O�`hRWTbh�eQWNcVWONPb�nPW�NS[d
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�Q^YZNX��WNOMMTNU��\aYUMTO^NX�QWZN`O[�T�~"&#�aWZ\�T��NMTMd�
�^WVUN`�aQYqNUMO^NX�qY^\`bPMP�

�^QYNVO^WaW�eW`NaQYqNUMO^WaW�NVOPNP\PYd
�UYOPTWTY`�RW`MM�UMS�T�e[PNZMO[PN�SM_Z\VYQWZV]g�T]OPYT^Ygd�

�V�eW`\UN`�~$�VYaQYZ�T�	M`baNN���M`N^WRQNPYVNN���PY`NN���YPj
TNN���NPTM���h^OMSR\QaM���W`bfM��
u��N��eWVNNd

�V�[T`[MPO[�ZMXOPTNPM`bV]S�U`MVWS�WRiMOPTY�aQYTkQWT�eW�ZMj
QMT\�y�M`N^WRQNPYVN[zd

�`YTMVOPT\hiNM� gYQY^PMQNOPN^N� MaW� PTWQUMOPTYQYO^Q]TYhPj
O[�eQMZM`bVW�UkP^W�N�[OVW�T�eWcNmNN�^�WPVWfMVNh�qWQS]�N�OWj
ZMQ_YVN[d��`[�VMaW� nSWmNWVY`bVWjU\TOPTMVVWM�eMQM_NTYVNM� yN�
TeMUYP`MVNMz�TOMaZY�eMQTNUV]X�N��RMc\O`WTVW��TMZ\iNX�n`MSMVP�
QMY`NcYmNN�g\ZW_MOPTMVVWaW�WRQYcYd

�SMVVW�eWnPWS\�WV�PY^�WOPWQW_MV�N�QYcRWQUNT�T�W^WVUYPM`bj
VWS�T]RWQM�OPMQ_VMTWX�PMS]��eW�^YVTM�^WPWQWX�QMY`Nc\MPO[�e`WZ�
MaW�TWWRQY_MVN[d

�aW�aQYThQ]�WP`NUYMP��eQM_ZM�TOMaW��nqqM^P�VWTNcV]�OYS]g�
VMeQMZTNZMVV]g�� VMeQMZO^Yc\MS]g� eWTWQWPWT� PTWQUMO^WaW� ^`hj
UY��NcWiQkVVWM�RWaYPOPTW�OYSWX�aQYThQVWX�PMgVN^N�T�OWUMPYVNN�O�
eWUPN�O^YcWUVWX��NQQMY`bVWX�QWSYVPN^WXd

�TWQUMOPTW��Q^YZN[��\aYUMTO^WaW�%�eWZ`NVV]X�7A2/�4.� EA/<.�
ZY_M�T�OYS]g�SY`]g�OTWNg�qWQSYg�yex�163/6:��w./�E.16<.�N�ZQdz�%�TeW`j
VM�\QYTVWTMfMVVW��VMOSWPQ[�VY�VM^WPWQ\h�PMYPQY`bVWOPb��NcQMZj
^Y� U\Pb� ZQYSYPNcNQWTYVV\h�� SVWaW� UYiM� %� ^WSMZNXV\h�� PQYTMj
OPNXV\h�� VM� RMc� ZWRQW_M`YPM`bVWaW�hSWQ^Y�� eWQWX� O� NaQNT]SN�
aQYmNWcV]SN�n`MSMVPYSN�`ka^WaW�ZQ\_MO^WaW�eWZPQ\VNTYVN[d

�^WT� 	MQZNUMTO^NX�� y�RcYm]� Nc� TOP\eNPM`bVWX� OPYPbN� ^� Y`bj
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