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B�CCD�EF��G�H�I JEKJ��KC�LM�G�J�C�HNO�P�MHQNR�G�
CQPNLJ�CG�KN�QH�SDH�TNPNU�QS�VOW HPJX �Q�HPYNCDJZ�
C�NP[ NKJOR�KH�J�QPN�H\]R�MH�SR�THJCDJ�J�H\PHLK]X �
U][ N�K]X �HQU�Y]�QNZR�DQH�E��HN�F������QHPJQNQ�

_̂ �LH �̀NQH�aR�]��I NKJN�J�JKQNPNC�EPJQN�SCDHO��]UJQH b
PJJc�d��NDH�KN��CN�LHLNKQF�LHNO�I JEKJ�C�GE�KF�C�\�H M��Sb
KFLJ�C�NP[ NKJGLJe�̂f ��FN�UN���UNOCQ�JQN�SKH�L��FR�K H�
UN��QS�JZ�UHMPHCH�NCQKH�g �VQH�MH�S[ HN�UN�Hac�hQH�C� H���
C�GQH\H�i�\]CQJK�c�

j Q�DR�H�YNL�MF�G�Nk N�ZHQN��TH�NU�QSl��H�HPJQS�H�̂_ � LHb
�̀NQ�Za�LHI KH�UH�\Hc�f F�g �UH�\HI JQN�J�K��VCQP�UNR�K H�G�

TPNDP�CKH�THKJL�X R�YQH��HEP�CQKHO�P]MNI ���THTbL]EFD N�
C]k NCQ�]NQR�J�LJPH�HO�HTFQ�VQH�THUQ�NPI U�NQc�m H�MF� �b
NQ�THbP�EKHL]c�n HLKX R���opqr�\HU]R�KNE�UH�\H�UH�]ZH U��JE�
I JEKJ�sct c�uQNCH��R�G�TPJKJL���]Y�CQJN���DHK`NPQKHO �TPHb
\P�LLNR�DHQHP�G�CQ����THC�NUKNO�U�G��N�JDH\H��PQJCQ �c�v�
QHQ��NYNP�K��C̀ NK]�wH�HKKH\H�E����dHL��CHX EH���FZHU J�J�
sc�sNk NKDHR�vc�xH�D]KH��R�̂_ �LH �̀NQFa�J�UP]\JN��PQJ bCQFc�
m �DHKǸ �K��KNN��F[ N��sNHKJU�uQNCH�c�n PHE�]Y��H�N\H� TPHb
KJDKH�NKKHNe
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v�NUJKHL�THPF�N�E����CQ��R�J�EPJQN�SCDJN��T�HUJCLNK QF�
MF�J�Q�DJLJ�UP]I KFLJ�J�\PHLDJLJR�YQHR�THbLHNL]R�JZ� C�Fb
[ �����CG�f HCD��c�B�CQPH\�KKFO�sNHKJU�t CJTH�JY�QH�SD H�
D��KG�CG�J�TPHQG\J������E���P]DJR��MJP�G���C�HJ���U HKJ��CN�
QNT�H�J��X MH�S��X UNOR�DHQHPFL�UH�\JN�\HUF�U�PJ��P�U HCQSc�
f NI U]�QNLR��FT��[ JZ�K��N\H�UH�X �KNTHKJL�KJGR�HMJU�J �
]KJI NKJOR�P�KJ�[ JZ�N\H�U][ ]R�Z��QJ�H�MF�K��UNCGQNPF Zc�
–�THU]L���QH\U�e�D�D�ZHPH[ HR�YQH�HK�ZHQS���EPN�FN�\ HUF�THb
�]YJ��TPJEK�KJN�J��FCHDJN�K�\P�UF�CQP�KFc�uQNCH���C NL�
MF��JKQNPNCNKR�HQKH[ NKJN�EPJQN�NO�D�L�CQNPCQ�]��PQJ CQ��
KN��JLJQJPH���HCS�N\H��HEP�CQHLc�

wCQ�QJR�— PVKD�_JK�QP��QHI N�TN��UH�THC�NUKN\H�UKGc�v �
õ �̃�NQ�][ ���JE�I JEKJ�j E�MN����d�KJ�H�K��™ PSN��c�wH b
KNYKHR���THC�NUKNN��PNLG�HK��KN�U������DHK`NPQH�R�K H�C�]UHb
�H�SCQ�JNL�TPJKJL����]Y�CQJN���LNPHTPJGQJGZR�TPH�HU Jb
LFZ�K��C̀ NKN��HC]U�PCQ�NKKH\H�QN�QP��hCQP�UF�J�K��C `NKN�
DHK`NPQKH\H�E����̂BHCCJGaR�\UN�J�HQLNY��CG�NN�CQH�N QKJO�
X MJ�NOc�j �DH\U��HK���FZHUJ���K��C̀ NK]R�U��Nk N�JCTH� KG���
ZHQS�KNCDH�SDH�L]EFD��SKFZ�W P�ER�EPJQN�S��T�U�����V DCQ�Ec�
t K��MF���I N��KK��J�JKQNPNCK���X UGLc

i�KN�Q�D�U��KH�C�HN�š̃b�NQJN�CTP��J��j cdc�wHMEHKR�] KJb
D��SKFO�TN�Ǹ �C�LHk KFL�J�DP�CJ�FL�\H�HCHLR�CTHCHMKF L�
TNPNU�QS��CN�KX �KCF�YN�H�NYNCDHO�U][ Jc�›\H�\H�HC�E� ]YJQ�
Q�D�I N�E��HP�I J��X k NR�D�D���LH�HUHCQJR�J�HK�TH�TP�� ]�HCb
Q�NQCG��JUNPHL�K�[ NO�VCQP�UFc�dHCQHJKCQ�HR�Q���KQR� HUNPb
I JLHCQS���Q�HPYNCQ�N�J�YN�H�NYNCDHN�HM�GKJN�g ��HQ�Y QH�
HTPNUN�GNQ�L�C[ Q�M�N\H��JYKHCQJc�

f FR�̂_ �LH �̀NQFaR�LNI U]�TPHYJLR�K��VCQP�UN�g �KN�C�b
LFN�̂�EPHC�FNac�̂t PVP�aR�K�TPJLNPR�]I N�E��CHPHDR�J� YQHl�
_N\HUKG[ KJN�EPJQN�J��X MGQ�J�THYJQ�X Q� t̂ PVP�aR�D�D��
DH\U�bQH��X MJ�J�VQHQ��KC�LM�S�JZ�PHUJQN�Jc�

m H�VQH��CN�JEMP�KKFN�g ��]Y[ JNR����NUS�K��VCQP�UN�
LKH\HR�HYNKS�LKH\H�UP]\JZc�–�CYJQ�X R�YQH����HTPHCN� �HEb
P�CQKH\H�P]MNI ��]�D�I UH\H��PQJCQ��UH�I KH�CP�M�QF��Q S�
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CHMCQ�NKKHN�Y]�CQ�H�Q�DQ��J�THKJL�KJG�PN��SKHCQJc�u OQJ�
�H�PNLG�CH�C̀ NKF�QPNM]NQ�MH�S[ H\H�L]I NCQ���J�KN�D�I b
UHL]�U�KHc

•••

f KN�Y�CQH�TPJZHUJ�HCS�HQ�NY�QS�K���HTPHCe�̂wQH�TPJU ]b
L���C�H�NYDH�̂vj ial�vj i�TPJU]L����C�L��I JEKSe�VQH�D H\U��
D�I UFO�J\P�NQ�J�THNQc�vHD��SKHbJKCQP]LNKQ��SKFO��KC �LM�S�
HYNKS�M�JEHD�VCQP�UKHbQN�QP��JEH��KKHL]�TPNUCQ���NK JX R�
VQH�DHL�KU�R�\UN��CN�J��CN�UN��X Q��LNCQNc�u�K�CR�D� D���QN�QPNR�
QP]TT�R��K]QPJ�DHQHPHO�]�D�I UH\H�C�HN��LT�]�R�KH�UN OCQ�H�K��
C̀NKN�LF�CHEU�NL��LNCQNc�–�]I N�\H�HPJ��HM�VQHLR�KH� Q�D�D�D�
U�G�LNKG�VQH�HYNKS���I KHR�TH�QHPX �Nk N�P�Ec�̂f �[ JK�� �PNLNb
KJa�K�EF��NQCG�\P]TTHOR�KH�U�G��CNZ�VQH�iKUPNO�f �D� PN�JYR�
îD��PJ]La�g �VQH�žHPJC��PNMNKk JDH�R���\P]TT��̂w]JKa �g �

— PNUUJ�f NPDSX PJc�wQH�MF�CTHPJ�l
iKC�LM�S�̂_ �LH �̀NQFa�g �VQH�L][ DNQNPF�C�JZ�UN�JEHL�

t̂ UJK�E���CNZR�J��CN�E��HUKH\Hac�iDQ]��SK�G�J�CN\HU KG�JUNG�
�̂CN�J\P�X Q�J�THX Qa�PHUJ��CS�]�LNKG���LH�HUHCQJc�t \ �GUFb

��GCS�K�E�UR�G�C�]��I NKJNL�D�C�LHL]�CNMN��JI ]R�D�D� LKH\H��
]CTN��CUN��QSR�DP]QGCS�J��FI J��G���HMCQHGQN�SCQ��ZR �THUY�C�
KN�NPHGQKH�C�HI KFZc�–�J\P���K��Q�K �̀Z�J���D�]M�ZR�] YJ�b
CG���DHKCNP��QHPJJR�NEUJ��K��\�CQPH�Jc�j �Nk N�g �VQH� HYNKS�
EK�LNK�QN�SKFO�W �DQ�LHNO�MJH\P�W JJ�g ��CX U]�Q�CD���K ��
\̂HPM]a�C�HO�HMHI �NLFO�DHKQP�M�Cc�m �DHKǸ �LKN�VQH�K �UHb

N�HR�J�GR�Nk N�M]U]YJ�CQ]UNKQHLR�THUK�Q]I J�CG�J�D]TJ ��L�b
[ JK]c�v�QN��PNLNK��VQH�MF����N�JY�O[ �G�TPHM�NL�R�J� U�I N�
CNOY�C�KN�ZHY]��CTHLJK�QSR�D�D�LKN�VQH�]U��HCSc�›CQ S�]�LNKG�
KNCDH�SDH�Q�DJZ�I JEKNKKH���I KFZ�C�NP[ NKJOc�t �THMNb
U�Z�VQJZ�LKN��CTHLJK�QS�KP��JQCGR�KH�H�T]QGZ�D�KJL� g �KN�
HYNKSc�ŸHQG��JYKH�G�KJYN\H�U]PKH\H�KN�UN���R�TPHCQH �TPHZHb
UJ��LJ��JHK�QNPE�KJO�J�W JK�KCH�FZ�QP�QR�̂]E�DHKNKKF Za�
�F[ NCQHGk JLJ�YJKH�KJD�LJc�

m H��NPKNLCG�D�P�E\H�HP]�H�Q�HPYNCQ�Nc�n NPNU�DHKQP�M �b
CHL�G��JKH��Q�g �JELNKJ��NL]R�CHEU���vj iR�THLNKG��K� �M�Cb
\JQ�P]c�v�HTP��U�KJN�LH\]�CD�E�QSe�CUN����VQH���JKQ NPNC�Z�
UN��c�wCQ�QJR���JKQNPNC�Z�UN���UH�HUJ�HCS�LKN�J�TNQ S���K�b
[ JZ�TPH\P�LL�ZR�KH�G��CN\U��QPNE�H�H`NKJ����C�HJ��H D��Sb
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KFN�U�KKFNc�t KJ�U�I N�KN�CDPHLKFN�g �JZ�KNQR�G�TPHCQH �THUb
TN����K��HMk NL�MVDb�HD��Nc�m H�YQHMF�CQ�QS�D�LJDPHW H K]�
D�D�\���KFO�JCTH�KJQN�S�g �VQH�]�H�SQNc�wHKNYKHR��HE LHI b
KHCQNO�̂THTNQSa���C�HN�]UH�H�SCQ�JN�]�LNKG�MF�H�LKH \HR�KH�
D�D�YNCQKFO�YN�H�NDR�]��I �G�EPJQN�NO�J�C�HJZ�DH��N\ �TH�
�KC�LM�X R�G�VQJL�KJDH\U��KN�TH�SEH���CGc

•••

_N\HUKG��̂_ �LH`�NQFa��FCQ]T�X Q���P�EKFZ�DHK`NPQb
KFZ�TPH\P�LL�Ze�CHM�X U�G�QP�UJ`JJ�vj iR�j PJK��¡ �Yb
KN���¢TNP��G�CH�JCQD����KC�LM�G£�C�UP]ESGLJ�JCTH�KG NQ���
HPJ\JK��SKFZ��P�KI JPH�D�Z�JCDHKKFN�TNCKJ�̂_ �LH`�Nb
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QH�ac��›�NK��n PNCKGDH���C�t �N\HL�_ �NT`H�FLR�i�NDC�K Ub
PHL�m NW NUH�FL�J��NHP\JNL�v��CNKDH�CHCQ���GX Q�HCKH�] �
\P]TTF �̂_ �LH`�NQFa�g �GPDHN�L]EFD��SKHN�[ H]���CH�PNb
LNKKFZ�PJQL�Zc�i �LHG�UHYS�j KK���C�LH�HUFLJ�PNMGQ�LJ �
CHZP�KGNQ��CN��]Y[ NN�̂ C�LH`�NQH�CDHNa���CHYNQ�KJJ�C ��
CH�PNLNKKHO�THU�YNO�THT]�GPKHO�L]EFDJc�vCN��PQJCQF�
�KC�LM�G�̂_ �LH`�NQFa�U�G�LNKGR�D�D�JZ�CHEU�QN�GR�HU Jb
K�DH�H�UHPH\J�J���I KFc�_N\HUKG�G�TNPNW HPL]�JPH����
C�HN��HD��SKHbJKCQP]LNKQ��SKHN�U�JI NKJN���x�HPYNCb
DJO�̀NKQP�̂_ �LH`�NQFac�

v�K�CQHGk NN��PNLG��CN�K�[ J��PQJCQF�C�LJ�]Y�CQ�]X Q�� �
Q�HPYNCDHb�ULJKJCQP�QJ�KHL�TPH`NCCNR�TPJKJL�X Q�]Y�C b
QJN���C°NLD�ZR�E�TJCGZ�K��P�UJHR�DHK`NPQ�Zc�

�v�PNTNPQ]�PN�]�K�C���HCKH�KHL�EK�DHLFN�TNCKJR�KH�
JCTH�KNKJN�J��P�KI JPH�D��]�D�I UH\H�C�HGc�wH\U�bQH�� Kb
C�LM�S��FP�MHQ���C�HX �KJ�K��DH\H�KN�THZHI ]X �L�KNP]�
Z]UHI NCQ�NKKH\H�L]EFD��SKH\H�TPHI J��KJG�K��C̀ NKNc�
hQ��QP�UJ`JG�J�CN\HUKG�HCQ�NQCG�HMGE�QN�SKHO�U�G�D� I b
UH\H�JE�K�Cc�

d�G�\P]TTF�̂_ �LH �̀NQFa�v��UJLJP�n NQPH�JY�n PNCKGb
DH��K�TJC���HYNKS�ZHPH[ JN�KH�FN�TNCKJR�J�LF��FT]CQJ �J�
��SMHL�̂f F�CQ��J�UP]\JLJac�m HR�D�D�TP��J�HR�EPJQN�J �K��
K�[ JZ�DHK`NPQ�Z�K�CQPHNKF�KN�K��KH�FN�TNCKJR�HKJ�QP NM]b
X Q�JCTH�KNKJG�CQ�PFZ�ZJQH�R�DHQHPFN�UHCDHK��SKH�EK� X Q�
J�THX Q�C�KN�NPHGQKHO�HQU�YNO��LNCQN�C�K�LJc�

m H�VQH�KN�EK�YJQR�YQH�LF�TH�KHCQSX �HQLNQ�NL��HELHI b
KHCQS�HMKH��NKJG�PNTNPQ]�P�c�n PHCQH�CN\HUKG�C�CHEU� KJNL�
KH�FZ�TNCNK�C]k NCQ�]X Q�HTPNUN�NKKFN�QP]UKHCQJR�G�]I N�
E�QP�\J����VQ]�QNL]c�f H\]�UHM��JQSe�K��LHO��E\�GUR� J�K�[ J�
MF�[ JN���QHPFR�J�LH�HUFN�DHLTHEJQHPF�KFKN�TJ[ ]Q�JKF N�
TNCKJc�w�D�\H�HPJ��f �]\�JR�QF�J�G�HUKHO�DPH�JR�g �]� K�C�
C�TPNU��\�NLFLJ�TNCKGLJ�Q�DH\H�CH�T�UNKJG�KN�TH�]Y� NQb
CGc�n P��U�R�sNK��n PNCKGDH���C�PNMGQ�LJ�J�j KK��f ��JD Hb
����C�̂± ²³�_ �LH �̀NQ�LJa�MH�NN��HG�SKH�THUZHUGQ�D�VQ HL]��
�HTPHC]c�d]L�X R��CDHPN�]�KJZ���PNTNPQ]�PN�K�PGU]�C� TNCKGb
LJb�NQNP�K�LJ�THG�GQCG�J�KH�FNc�
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–�]I N�THZ��CQ��CGR�YQH�U�G���SMHL��̂f F �CQ��J�UP]\JL Ja�
TNCKJ�K�TJC���vc�n PNCKGDH�c�hQH�TNP�FO���SMHL�THC�N �K�b
[ N\H�̂�HEPHI UNKJGaR�J�KN�C�]Y�OKH�JLNKKH�VQHQ�DHLTH EJb
QHP�THUUNPI ���K�C���VTHZ]�̂LNI CNEHKSGac

_�sNKHO�J�vH�HUNO�n PNCKGDH�FLJ�G�THEK�DHLJ�CG�HYNKS �
U��KHR���t UNCCNR�\UN�HQUFZ��R���HKJ��FCQ]T��J�C�\P] TTHO��Pb
QJCQH��JE�x�UI JDJCQ�K�c�m ��HUJK�JE�Q�DJZ�DHK`NPQH�� G�C�]b
Y�OKH�THT��c�t KJ�LKN�CP�E]�THKP��J�JCSc�j CDPNKKHCQS R�E�b
U][ N�KHCQSR�GPD�G�HU�PNKKHCQS�J�TPHWNCCJHK��JEL�LH� HUFZ�
JCTH�KJQN�NO�TPHCQH�THDHPJ�J�EPJQN�NO�JR�DHKNYKHR�L NKGc�
›CQNCQ�NKKHR�G�TPJ\��CJ��JZ�K��P�MHQ]���C�HO��KC�LM �Sc

u�KJZ�]I N�QH\U��MF��L��NKSDJO�CFK�g �EK�LNKJQFO�KFKN �
n PNCKGDH�bL��U[ JOc�_ �LJ�PNMGQ��JE�_ �NPU�H�CD��KN�T� �b
KJPH���J�TNPNNEU���f HCD�]R�U��Nk N�̀N�HO�CNLSNOR�g �V QH�
MF�H�UN�HL�C�HI KFL�J��FL�QF��X k JLc�j LNKKH��FL�QFb

µ0 ­#'# %)%$!® %4, ("57!)¶39%%:;;̄%>!$%
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��X k JL�g �G�CTǸ J��SKH�]THQPNMJ��VQH�C�H�He�CH�NQCDJ N�
YJKH�KJDJ�]�K�C�K�ZHUJ�J�QFCGYJ�TPJYJK�JELHQ�QS�YN� Hb
�ND��UH�TPNUN��c

����KFL�]C�H�JNL�HW HPL�NKJG�K��P�MHQ]���QH��PNLG���
CQH�J`N�MF�H�K��JYJN�LHCDH�CDHO�TPHTJCDJc�¹QHMF�NN� THb
�]YJQSR�K�UH�MF�H�TPNU°G�JQS�UHD]LNKQF�C�LNCQ��P�MH QFc�
d�I N�TH�JCQNYNKJJ�CQH�SDJZ��NQ�LKN�KN�LH\HQ]��CTHLJ K�QS�
QN�THZHUF�̂TH�JKCQ�K`JGLa�J�NPKJYNCDJN�MNCNUF�YJKH� KJb
DH��C�K�LJ���JZ�TPHTJQ�KKFZ��CNUHE�H�NKKHCQSX �D�MJK Nb
Q�Zc�hQH�HTGQS�QHQ�C�]Y�OR�DH\U��G�KN�ZHY]��CTHLJK� QSR�D�DJb
LJ�CPNUCQ��LJ�UHMJ�CG�C�HNO�̀N�Jc

v�DHK`N�opšº�\HU��sNK��J�vH�HUG�n PNCKGDH�F�CQ��J�P� MHb
Q�QS���̂_ �LH �̀NQ�Zac�v��UJLJP�n PNCKGDH��]I N�QH\U��G ��G�CG�
JE�NCQKFL�C�DCHWHKJCQHL�J���]PN�QHL�LKH\JZ�LNI U]K�P HUb
KFZ�DHKD]PCH�c�v�C�HN��PNLG�HK�MF��P]DH�HUJQN�NL�JE �NCQKHb
\H��HD��SKHbJKCQP]LNKQ��SKH\H��KC�LM�G�̂t �YNL�THX Q� \JQ�b
PFaR��T��[ N\H���KNLJ�HCQS����CQNO�J�P�CWHPLJPH��KKH \Hc

v�TNPJHU��PNLNKKH\H�TPNDP�k NKJG�Q�HPYNCDHO�UNGb
QN�SKHCQJ�̂ _ �LH �̀NQH�a�v��UJLJP�n NQPH�JY�TNPN[ N����
DH��NDQJ��C�HN\H�̂E�NEUKH\Ha�CFK�R�E�KJL�NQCG�CHMCQ �NKb
KFLJ�L]EFD��SKFLJ�TPHNDQ�LJR���sNK��THbTPNI KNL]�P�b
U]NQ�EPJQN�NO�J�DH��N\�C�HJL�L�CQNPCQ�HL�D�D��HD��S KFLR�
�DQNPCDJLR�Q�D�J�]LNKJNL��CN\U��MFQS�DP�CJ�HO�J�LH� HUHOc�

–�CY�CQ�J�R�YQH�VQJ��X UJ�PGUHL�J�YQH�HKJ�LHJ�JCQJKK FN�
UP]ESGc�vCGDHN�MF���H�E��VQJ�\HUFc�j �THCCHPJQS�K�C� TFQ�b
�JCSR�KH�G�K��TPH�HD�̀ JJ�KN�D�X X c�hQH�G�C��JU]�LG\D JO�J�
T][ JCQFOR����K]QPJ�I N�NEKFOR�U�I N�DHNb\UN�D�LNKKFOc �vH�
�CGDHL�C�]Y�NR�G�ZHPH[ H�EK�X R�DQH�NCQS�DQHR�J�HYNKS ��X M�X �
TH\H�HPD]�̂»D�I J�LKNR�DQH�Q�HO�UP]\R�J�G�CD�I ]R�DQH �QFac�
x�D��HQ�n PNCKGDH�F�g �LHJ�UP]ESGc�xNTNPS�THKGQKHR�DQ H�Gl

•••

›C�J�TNPNYJC�JQS��CNZ�L]EFD�KQH�R�TPH[ NU[ JZ�̂[ DHb
�]a�̂_ �LH �̀NQH�aR�QH�K�UH�M]UNQ�K�E��QS�KN�HUJK�UNC GQHD�
YN�H�NDc�i�CH�JCQHDbI NKk JK���JCQHPJJ��KC�LM�G�UH�\H N�
�PNLG�MF�H�QH�SDH�U�Nc�n NP��G�g �j PJK��¡ �YKN��c�— �LJ b
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�JX �NN�P�KS[ N�KJDH\U��KN�K�EF���JR�J�U�G�EPJQN�NO�g �KNb
CLHQPG�K��THT]�GPKHCQSR�HK��MF���TPHCQH�j PHOc�m NU�� KH�
¡ �YKN���LKN�P�CCD�E���R�YQH�UH�CJZ�THPR�]EK���NN�K� �]�J`NR�
DQHbQH�HMGE�QN�SKH��HCD�JDKNQe�̂hQH�I N�j P��JE�̂_ �LH �̀Nb
QH�½ac��d]L�X R�NO�VQH�TPJGQKHc

v�X KHCQJ�TPJ�CNPSNEKHL�]��NYNKJJ�D��CCJDHO�j PJK��
LNYQ����TNQS�¾¿²�À²ÁÂÃ²ÄR�Å²²Æ�ÇÈÉÆÃ²R�ÊËÃÃÌÍÎ�ÏÂËÍ ²Äc�wH\b
U��THC�N�HDHKY�KJG�[ DH�F�HK��THCQ]TJ������KNCJKD]R� QH���
NN�I JEKJ�CP�E]�THG�J�JCS�KHYKFN�DHK`NPQF���f �uR�L]E Fb

¤,#"0%¥ 0¦" )0%#%̈"0'!/#-%2 !>#/ )(7#-9%:;<=%>!$%
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D��SKFN�CNO[ KF�J�LKHI NCQ�H�UP]\JZ�JKQNPNCKFZ�LNPHTb
PJGQJOc

_HEU���G���šobL�\HU]�C�HO�DH��NDQJ�R�G�E�U]L���̂��N CQJa���
N\H�E�]Y�KJN�I NKCDJO�\H�HC�J�THUN�J�CG�C�HJLJ�T��K� LJ�CH�
_���HO�dHMPFKJKFLc�_�����KN�QH�SDH�THUUNPI ���LHN�PN [ Nb
KJNR�KH�J�K��C�NU]X k JO�UNKS�TPJ�N��K��TPHC�][ J��KJN �LH�Hb
U]X �TN�J ]̀c�n HEUKNNR��CTHLJK�G�VQHQ�UNKSR�j P��\H�HP J���KN�
QH�SDH�H�C�HNL��H�KNKJJR�KH�J�H��°NU�J�HL�E�T�ZN�DH I JR�DHb
QHPFO�NO�HYNKS�LN[ ���CHCPNUHQHYJQSCG�g �LF�NO�KN�HM° GCKJb
�JR�YQH�D�]MR�\UN�TPHZHUJ�J�K�[ J�TNP�FN�PNTNQJ`JJR� CHCNUCb
Q�H����C�DHI N�NKKFL�E��HUHLc�–�QH\U��QHI N�TNPNI J��L KH\H�
�H�KNKJO�J�HP\�KJE�QHPCDJZR�J�Q�HPYNCDJZe��NUS��CN� PNMGQ�R�
J�j P����QHL�YJC�NR�ZHQN�J�TNQS�QH�SDH�MJQQ�H�R�J�QH �SDH�K���Kb
\�JOCDHL�GEFDNc�i�G�JL��CN��PNLG�̂THUCH�F���a�D�DJN bQH�TNb
CNKDJ�QJT��̂x]KUPFa�J�J�̂dHMPFZ�TPJLNQaÐ

vCTHLJK�G�QN�QP]UKFN�THJCDJ�HMk N\H�GEFD�R�j PJK��
¡ �YKN����CN\U��THUYNPDJ��NQR�YQH�LHLNKQR�DH\U��HKJ� CHb
HMP�EJ�JR�YQH�]�JZ�P]DH�HUJQN�G�]KJD��SKFO�̂ KX Za�K� �
[ �G\NPFR�J�CQ���K�CQHGk JL�CQ�PQHL��KC�LM�G�D��NP[ JK �L�
TPJEK�KJGc�¡ �YKN���QH\U��EUHPH�H�CTN���̂x]KUP]aR�̂f HO�
�UPNC�g �_H�NQCDJO�»HX EaR�̂x�LR�E��HM��D�LJaR�̂m N�K� UH�
TNY��JQSCGaÐ �Ñ�LNY�QN�SKFO�\H�HC�J�L�KNP��C̀ NKJYNCD H\H�
TH�NUNKJG�TNP�HO�CH�JCQDJ�LKH\HN�PN[ J�J���E��HN��KJ J�
�KC�LM�NL�EPJQN�SCDJZ�CJLT�QJOc

vQHP�G�K�[ ��CH�JCQD��›�NK��wHMEN���¢n PNCKGDH��£�THG b
�J��CS���DHK`N�opšº�\HU�c�hQH�MF��UHPH\HO�THU�PHD�C ]USMFR�
DHQHPFO�THLH\�TNPNI JQS�]ZHU�j PF�JE�̂_ �LH �̀NQH�ac�wH \b
U��PNMGQ��THDJU��J�LNKGR�G�NO�CD�E��e�̂i�QFbQH�D]U� �CHMP�b
��CSl�xF�UH�I K��HCQ�QSCG½ac�m H�HK��QH\U���HHMP�EJ�� R�YQHR�
NC�J�KN�TPJLDKNQ�D�QNLR�DQH�THDJU���LNKGR�QH���\��E �Z�DH�b
�N\�M]UNQ��F\�GUNQS�TPNU�QN�SKJ`NOc�i��HQ��F\�GUNQS �Q�D���
LHJZ�\��E�Z�HK��KN�THMHG��CSc�m ��NPKHNR�K�UH�MF�H�K �OQJ�
D�DJNbQH�C�H��R�UH�HUFR���HMk NLR�]MNPNYS�LH�HU]X �TN �J ]̀�
HQ�VQH\H�\�]TH\H�[ �\�R�KH�LKNR�YNCQKH�\H�HPGR�MF�H� KN�UH�
VQH\Hc�B][ J��CS�LHG�LNYQ�c�–�MF��HMJI NKR�H\HPYNK�J� KN�Nb
PHGQKH�HE�MHYNK�U��SKNO[ NO�C]USMHO��KC�LM�Gc�

n HQHLR�DH\U��LF�CKH���K�Y��J�HMk �QSCGR�j P��THI ��N�� �
H�CHUNGKKHLc�̂›C�J�MF�LHI KH�MF�H�K�Y�QS��CN�CK�Y��� R�G�
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MF��CN�JCTP��J��aR�g �CD�E����HK�c�m H�KJYN\H�]I N�KN� JEb
LNKJ[ SÐ �d�R�EUHPH�H�QH\U��TH[ ��J�J�PNMGQJ[ DJ�g �Q�DH N�
UN�H�Y]QS�KN�E�\]MJ�Jc

f F�]I N���QH��PNLG�G��G�JCS��HCQPNMH��KKFLJ�J�THT]b
�GPKFLJ�J�TPJKHCJ�J�̂ f HCDHK`NPQ]a�Q�DHO�UHZHUR�YQH�
U�I N�C]PH�FN�Z]UCH�NQFR�KN��X MJ�[ JN��X UNO�C�\JQ�P�L JR�
�FK]I UNKF�MF�J�TPJEK�QS�K�[ N��JUNPCQ�Hc�wCQ�QJR�JLN Kb
KH�j PJK��¡ �YKN����TNP�FN��F[ ���K��C̀ NK]���MPX D�Z�J� C�
P�CT]k NKKFLJ��H�HC�LJR�UH�VQH\H��CN�K�[ J�VCQP�UKFN�
UJ�F�THG��G�JCS�TNPNU�EPJQN�GLJ���X MD�ZR�T��QSGZR�C �̂E�b
��YNKKFLJa�TPJYNCD�LJ�J�J�Z�HCQJD�LJc

B�MHQ�G����KC�LM�N�̂n ��LGaR�j P��C�HO�JLJUI �KN�LNKGb
��R��NPK��HK��NL]�J�CNOY�Cc�i�THC�N�CLNPQJ�L]I ��J�P �CT�b
U���KC�LM�G�̂ n ��LGa�¡ �YKN���TNPNI J���HYNKS�QP]UKFO�
I JEKNKKFO�TNPJHUc�d�G�KNNR�TPJ�FD[ NO�I JQS�JKQNPNC�L J�
DH��NDQJ��R�C�Hk ]k NKJNL�THCQHGKKHO��HCQPNMH��KKHCQJ R���
HCHMHL�P�MHYNL�PJQLNR�I JEKS��UP]\�HCQ�KH�J��CSc�m N� CQ�b
�H�DHK`NPQH�R�THNEUHDR�MNCDHKNYKFZ�E�HKDH��J��X UNOR �DHb
QHPFZ�HK���X MJ���J�DHQHPFL��NPJ��c�¹N�H�ND�VKNP\JYK FO�
J�CJ�SKFOR�j PJK��KN�U����HMCQHGQN�SCQ��L�CNMG�C�HL� QSc�v�
oppo�\HU]�HK��HDHKYJ����j xj _ �¢Bixj £�J�P�MHQ����PNI J Cb
CNPHL�L]EFD��SKFZ�QN�QPH��J�VCQP�UKHbL�CCH�FZ�TPNUb
CQ���NKJOc�i�DH\U����oppºbL�G�E�QNG��X MJ�NO�̂_ �LH �̀ NQH�aR�
j PJK��¡ �YKN����NPK]��CS�̂��CQPHOac�xNTNPS�HK��CH�JC QD��
HUKH\H�JE�K�[ JZ�Q�HPYNCDJZ�THUP�EUN�NKJOR�JR�TH�NN� TPJb
EK�KJX R�D�KNO��NPK]�HCS��CNR�YQH�MF�H�J��CN\U��HCQ� ���HCS�
U�G�KNN�\���KFL�g �f ]EFD�c�

›C�J�DH\U�bQH�]�̂_ �LH �̀NQH�a�MF���HUK��CH�JCQD�R�QH �QNb
TNPS�K��QPJ�CHCQ����]�K�C�YNQFPN�TN�J`Fe�sNK��J�j P� R�–K���
J�j KK��¢CH�JCQDJ�KH�FZ�̂_ �LH �̀NQH�a£c�_ �H�HLR�̂KN�K �UH�
TNY��JQSCGaÐ

•••

_NOY�C�E�Y�CQ]X �C�H�H�̂E�NEU�a�E�LNKGNQ�\���KHN�THK Gb
QJN�g ��PQJCQc�Ñ�NEU�CQH�SDHR�YQH�VQHQ�QJQ]��]I N�KJD H\H�KN�
]UJ��GNQc�_DHPNNR�CLN[ JQc�j KH\U�R�\�GUG�K��TPNUCQ�� �GNb
LH\H�D�D�̂E�NEU��VCQP�UFa�JCTH�KJQN�GR�JEHMP�I �X k N\ H�
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TNKJN�THU�W HKH\P�LL]�K��W HKN�K�D�Y�KKFZ�L��SYJDH��J �
UN�HYND���T�GI KFZ�DHCQX L�ZR�G�U]L�X e���DQH�HTPNUN�G NQ�
CQNTNKS�HU�PNKKHCQJ�LH�HUH\H�YN�H�ND�R���HUG�N\H��� P�K\�
Ê�NEUFal�j KH\U��LKN�D�I NQCGR�YQH�VQH�MNEK�D�E�KK�G �[ �b

�HCQS�C�LH\H�JCTH�KJQN�G�J�J�̂TPHUX CNP�aR�DHQHPHL]� K�b
UHN���N\H�T���QD��K��D�DHLbKJM]US�PFKDNR�J�HK�PN[ J� �CLNb
KJQS�PHU�E�KGQJO�J��EP�CQJQS�K��VCQP�UN�Nk N�HUK]��̂ E�NEU]aR�
J�J�VQH�THQ]\J�TJ�P�c

–��JYKH�D�E�NEUKHL]�YJK]�HQKH[ ]CS�C�JE�NCQKHO�HCQHb
PHI KHCQSX c�n HbLHNL]R�NP]KU���CN�VQHR�J�KJD�DHO�̂E�N EUb
KHCQJa�K��HQNYNCQ�NKKHO�L]EFD��SKHO�VCQP�UN�KNQ�J�K N�
UH�I KH�MFQSc�i�UH�I K��MFQS�P�bMHbQ�R�P�MHQ��J�P�MHQ �c�
wCQ�QJR�TPJEF��JE�TPH[ �H\H�̂]YJQSCGR�]YJQSCG�J�]YJQ SCGa�
K��CN\HUKG[ KJO�UNKS�HYNKS��DQ]��NKR�J��H�LKH\HL�D�Y NCQ�H�
P�MHQF�HTPNUN�GNQ�]YNM��g �THU\HQH�D��D�VQHO�P�MHQNc �i�TH�D�b
YNCQ�]�J�PNE]�SQ�Q�L�LHI KH�H`NKJQS�EK�YJLHCQS�TPNQN KUNKQ��
K��TPJYJC�NKJN�D�KNMNCKFL�C�NQJ��LR�QH�NCQS�D�E�NEU �Lc�

Ñ�LNY]R�YQH��H��PNLNK��K�[ JZ�K�YJK�KJO�K��VCQP�UN�Q �b
DH\H�QJQ]���KN�MF�Hc�d��LF���KNL�J�KN�K]I U��JCSc�f ] EFD�R�

.  ,> -%̧ /#7!)%#%«/ "0%4, ("57!)0%ÒÓ!ÔÕ )0Ö9%:;<<%> !$
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TNCKJR�PNTNQJ`JJR��FCQ]T�NKJG�J�EPJQN�SCDJO�JKQNPNC �g �
�HQ�YQH�HTPNUN�G�H�U�PH��KJNR��HCQPNMH��KKHCQS�J�TP HW NCb
CJHK��JELc�x�D�MF�HR�Q�D�NCQS�J�Q�D�M]UNQc�

•••

m �[ J�DHK`NPQF��CN\U��CHMJP��J�MH�S[ JN�UNKS\JR�KH�LF �
TH�]Y��J�C�HJ�DHK`NPQKFN�CQ��DJc�t KJ�C]k NCQ�H���J�U �]Z�
�JUH�e�P�EH��G�J�T��Q��E��DHKDPNQKHN�LNPHTPJGQJNR�Q H�NCQS�E��
CH�SKFO�DHK`NPQ�HQUN�SKHc�B�EH��G�CQ��D��MF���HQ�º� UH�õ�P]Mb
�NOR���T��Q��E��DHK`NPQ�g �HQ�º�UH�×̃�P]M�NOc�m N�SEG �CD�E�QSR�
YQH�LF�MF�J�HMJI NKF�UNKS\�LJc�j �L]EFD�KQFR�J��PQJCQ F��Kb
C�LM�G�LH\�J�THE�H�JQS�CNMN�MH�S[ NR�YNL�HMFYKFO�YN� H�NDR�
DHQHPFO�P�MHQ���K��TPNUTPJGQJJ�J�J���JKCQJQ]QN�CH�C PNUKNO�
E�PT��QHO�o×̃g oº̃�P]M�NOc�i�LF�E�P�M�QF���J�º̃ �̃P]M �NO�J�

Ø¤¨%Ù%.0®!6) '¶Ú*%%:;̄=%>!$
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MH�NNc�m H�VQJ�UNKS\J�UHCQ����JCS�K�L�H\PHLKFL�JEK]P JQN�Sb
KFL�QP]UHL�g �K�UH�MF�H�HQP�MHQ�QS�Û̃g º̃�DHK`NPQH��� �LNb
CG̀c�j �P�MHQ��J�LFR���HCKH�KHLR��U��J�HQ�UHL�R�̂�NY KFN�\�CQb
PH�NPFaR�HQHP��KKFN�HQ�CNLSJR�\���KHNR�HQ�UNQNOc

xHR�YNL�G�E�KJL�X CS�J��CN\U��E�KJL��CG�g �QP]U�JKQN� b
�NDQ]��SKFO�J�JKQN��J\NKQKFOc�f HI NQR�THVQHL]�G�KJDH \U��
KN�KHLJKJPH���CG�D�D��]Y[ JO�TPHUX CNP�J�LNKNUI NPc�wH \b
U��LNKG�CTP�[ J��X Qe�̂w�D�]���C�Q�L���[ H]bMJEKNCNlaR �G�HQb
�NY�X e�̂_ �[ H]�TPNDP�CKHR�C�MJEKNCHL�Z]I Nac

wHK`NPQ�g �VQH�H\PHLK�G�E�QP�QK�G�Y�CQSR�MNE�CTHKCHP H��NN�
KN�HCJ�J[ Sc�n H�JUNNR��PQJCQF�UH�I KF�E�P�M�QF��QS�UN KS\J�C�
TPHU�I �L]EFD��SKFZ���SMHLH�c�m H�TPJ��HTJX k NO�CJQ]�̀ JJ�
C�TJP�Q�LJ�VQJ�UNKS\J�UH��PQJCQH��KN�UHZHUGQc�xHR�Y QH��F�
�JUJQN�g �UHPH\JN�L�[ JKFR�K�PGUF�g �KN�CJL�H�F�PNCTND b
Q�MN�SKHCQJc�n PHCQH��PQJCQF�Q�D�]CQPHNKFe�THC�NUKJN �UNb
KS\J�LH\]Q�HQU�QS�E��VQJ��KN[ KJN��QPJM]QFc

•••

u�LNKG���UJT�HLN�CQHJQ�PNUD�G�E�TJCSe�CH�JCQ�HPDNCQ P�c�
n HYNL]�PNUD�Gl�i�THQHL]�YQHR�D�D�TP��J�HR�CH�JCQHL� HPDNCb
QP��LHI NQ�MFQS��JH�HKYN�JCQR�CDPJT�YR�KH�KJD�D�KN�D HKQP�b
M�CJCQc�–�TH�]YJ��K�CQHGk NN�D��CCJYNCDHN�HMP�EH��KJ NR�K�b
�NPKHNR�THVQHL]�Q�D�MH�NEKNKKH��HCTPJKJL�X �HDD]T�̀J X �
VCQP�UF��X USLJR�L��H�THU\HQH��NKKFLJ�D�P�MHQN�K��VQ HO�̂D�b
WNUPNaR�D�D�K�EF����C̀NK]�L]UPFO�vJCC�PJHK�žN�JKCDJ Oc

wHKNYKHR�G�LH\�MF�CQ�QS�TPHCQH�L]EFD�KQHL���HPDNCQb
PNR�J�ZHPH[ NL�HPDNCQPNR�TPNU�HI NKJO�]�LNKG�Z��Q��Hc �m H�
G��CN\U��CQPNLJ�CG�D�CHEU�KJX �YN\HbQH�C�HN\HR�U�I N� DH\U��
Nk N�KN�EK��R�YQH�JLNKKH�G�ZHY]�CHEU�QSc�–��NPJ�R�YQ H�VQH�
M]UNQ�JKQNPNCKFL�J�L�C[ Q�MKFLc�n HbLHNL]R�]�LNKG�THb
�]YJ�HCS½�n PHW NCCJHK��JEL�J�QP]UH�X MJN�g ���I KFN�CHb
CQ���GX k JN�P�MHQFR�KH���QHLR�YQH�LKN�]U��HCSR�G�CYJ Q�X R�
NCQS�H\PHLK�G�E�C�]\��LHNO�JKQ]J`JJc�žNE�KNN�KJYN\H �MF�
KN��F[ �Hc�m JDH\U��KN�E�M]U]R�D�D�HK��THLH\����LKN�K �ZHb
UJQS�CH�JCQH��J�NUJKHLF[ �NKKJDH�c�–�M��\HU�PNK�C�HN O�
JKQ]J`JJ�J�CYJQ�X R�YQH�CT�CJMH�NO�LH\]Q�CD�E�QS�LKH \JN�
CN\HUKG[ KJN�EK�LNKJQHCQJR���C]USMN�DHQHPFZ�HK��CF\P ����
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E�LNQK]X �PH�Sc�j �G�THbK�CQHGk NL]�CY�CQ�J�R�YQHR�HQM JP�G�
CH�JCQH��U�G��KC�LM�GR�TPJK`JTJ��SKH�THUZHUJ��D��HT PHb
C�L�CQNTNKJ�HU�PNKKHCQJ�J�L�CQNPCQ���TPNQNKUNKQH�c�

n P��U�R�MF���J�C�]Y�JR�DH\U��JKQ]J`JG�LNKG�THU�HUJ� �R�
\PNZ�KN��CTHLKJQS�HM�VQHLc�m �[ ��TNP��G�Q�HPYNCD�G�� �MHP�b
QHPJG�P�ELNk ���CS�K��W �MPJDN�̂wP�CK�G�[ �NGaR�\UN�J� TPHb
ZHUJ�J�TPHC�][ J��KJG�D�KUJU�QH����CH�JCQF��KC�LM�Gc �i�
TNP�FLJ�C�][ �QN�GLJ�K�[ JZ�TNCNK�MF�J�QNR�DQH�P�MHQ� ��K��
ŵP�CKHO�[ �NNac�t UK�I UF�G�CH�NP[ J��DH�HCC��SKFO�̂TP Hb

DH�ae�UH�CJZ�THP�CHI ��NX R�YQH�KN�H`NKJ��U�PH��KJG�_ �[ J�
_NPH���J�_ �[ J�f ��JKJK�c�B�MHQKJ`F�W �MPJDJ�MF�J�QH\U ��
��TH�KHL��HCQHP\N�HQ�JZ�TNKJGR���LHG�JKQ]J`JG�KN�TP JC�]b
[ ���CS�D�LKNKJX �K�PHU��J�U����CMHOc

j ��CNbQ�DJ�LKH\HN�]U��HCSc�̂_ �LH �̀NQFa�CQ��J�TH�TP� b
�]�[ DH�HOR�YSJ��FT]CDKJDJ�MF�J�HQLNYNKF�EH�HQFLJ��
LNU��GLJc�

™ MJ�NO�K�[ N\H��KC�LM�G�LF�HQLNY��J�K��C̀ NKN��HC]b
U�PCQ�NKKH\H�wPNL�N�CDH\H�U�HP �̀c�Ûº��NQ�K��VCQP�UN �g �̀Nb
��G�VTHZ����I JEKJ�D�I UH\H�YN�H�ND��J��CNO�CQP�KFc�t YNKS�

4, Õ#$ "'%%®ÜÕ¶70/1"!-%­, ®##%Ù¬Ø¨Ý¤ÞÚ%
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�K][ JQN�SK�G�U�Q�R�J�D�VQHL]�CHMFQJX �LF�CNPSNEKH�TH Ub
\HQH�J�JCSc�™ MJ�NO�̂_ �LH �̀NQH�a�U�G�K�C�CQ���KN�QH� SDH�
TPNDP�CKFL�TH�HUHL�̂THTNQSa�K���CX �CQP�K]R�KH�J��HE LHI b
KHCQSX �TH\H�HPJQS�C�LKH\HLJ��JHKKHO�EPJQN�SCDHO��]U Jb
QHPJNOc�i�TH\H�HPJQS�ZHQN�HCS�U��KHR�U��J�MF�H�H�YN Lc

n NPNU�X MJ�NNL�G��H�KH���CG�J�LKH\H�U]L��R��CTHLJK�G �
�CNZR�C�DNL�P�MHQ��R�J��CNR�YQH�MF�H�CUN��KH�J�TNPN I JQHc�i��H�b
KH���CG�KN�LNKS[ NR�YNL�Ûº��NQ�K�E�UR�DH\U���KC�LM�S �QH�SDH�
CHEU����CGR�DH\U���CN�Nk N�MF�H��TNPNUJc�wHKNYKHR�TN PNI JQS�
VQH��H�KNKJN�LKN�THLH\��H�QHR�YQH�PGUHL�K�ZHUJ�JCS� LHJ�̂C�b
LH �̀NQFaR�UHPH\JN�LHJ�TN�̀F�J�L]EFD�KQFR�DHQHPFN�HY NKS�
QPNTNQKH�J�HQ�NQCQ�NKKH�HQKNC�JCS�D�THU\HQH�DN�VQH\ H�TP�Eb
UKJD�c�v�VQHQ���I KFO�LHLNKQ�H\PHLK]X �THUUNPI D]�K�L� HD�b
E��H�P]DH�HUCQ�H��HC]U�PCQ�NKKH\H�wPNL�N�CDH\H�U�HP �̀R�
DHQHPHN�TPNUHCQ��J�H�C�HX �E�LNY�QN�SK]X �C̀NK]�J��DQ J�K]X �
THLHk S�TPHWNCCJHK��H��Q�HPYNCDJZ�J�QNZKJYNCDJZ�̀NZH �c�
m JEDJO�THD�HK�JL�E��THKJL�KJN�J�Q�HPYNCDHN�CHUP]I NC Q�Hc�
m �P][ �G�E�DHKF�[ H]bMJEKNC�R�wPNL�N�CDJO�d�HPǸ �CHQP ]Ub
KJY���C�K�LJ�TH�E�DHK�L�M��\HPHUCQ���J�YNCQJc�wHKNY KHR���
TPH\P�LL]�X MJ�NG��ZHUJ�H�̂HMK�PHUH��KJNa�K�JMH�NN�G PDJZ�
CQP�KJ �̀I JEKJ�K�[ N\H�DH��NDQJ���J�P�CCD�EF�H�E�NEU� Z��Kb
C�LM�GR�KH�\���KFLJ�\NPHGLJ�K�[ N\H�TP�EUKJD�R�D�D�M F�H��CN�
VQJ�Ûº��NQR�CQ��J�TNCKJc�j E�KJZR�D�D�JE�P�EKH �̀NQKF Z�LHE�JDR�
CD��UF���CG�K�[ �LKH\HDP�CHYKFO�X MJ�NOc�j KQNPNC�D�QN �Nb
�NPCJJ��DHK`NPQ��MF��H\PHLNKc�v�QNYNKJN�×̃ š̃�\HU��D HK`NPQ�
QP�KC�JPH���CG�ã�P�E��TH�BxBR���QN�KHLNP�R�DHQHPFN� KN��H[ �J�
��VWJPR�MF�J�THD�E�KF�TH�UP]\JL�TPH\P�LL�L½�Ñ��VQH� LKN�ZHb
YNQCG��CNL�CD�E�QS�H\PHLKHN�CT�CJMHc

–�]I N�P�CCD�EF����H�TPNCCbDHKWNPNK`JJ���Bj i�̂m H�Hb
CQJaR�\UN�I ]PK��JCQF�E�U����J�LKN�LKH\H�C�LFZ�P�EKH HMP�Eb
KFZ��HTPHCH�R�K��DHQHPFN�G�THUPHMKH�J�HQDPH�NKKH�HQ �NY��c�
›C�J�MF��CN�L�QNPJ��F�DHKWNPNK`JJ�CHMP�QS�J�HT]M�JD H��QSR�
QH�VQH�MF���MF�C�L�G�THUPHMK�G�J�TP��UJ��G�JCQHPJG� I JEKJ�
K�[ N\H��KC�LM�Gc�n HVQHL]�G�PN[ J��ZHQG�MF�Y�CQJYKH�H QP�b
EJQS���C�HNO�DKJ\N�K�JMH�NN�JKQNPNCKFN�LHLNKQF�T�LG QKHO�
�CQPNYJ�C�I ]PK��JCQ�LJ�K�D�K]KN�X MJ�NG�̂_�LH �̀NQH�a c�

n NP�FLR�NCQNCQ�NKKHR�MF��E�U�K��HTPHC�H�CHEU�KJJ�DH �b
�NDQJ��c�ä JQJP]G�C�HJ�HQ�NQF�K��TPNCCbDHKW NPNK`JJR� G�
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THE�H�X �CNMN��NPK]QSCG�D��H�K]X k NO�QNLNR�C�DHQHPHO� K�Y���
C�HO�P�CCD�E�H�̂_ �LH �̀NQ�Zac�B�MHQ��TH�TPHC�][ J��KJ X �J�
THUMHP]�JCTH�KJQN�NO�TPHZHUJ���KNHMFY�OKH�K�TPGI NKK H�
J�HQ�NQCQ�NKKHc�v�DHK`N�š̃b\H�\HU��TNP�FO�CHCQ��R�K �DHKǸ b
QHR�HTPNUN�J�CGR�J�LF��TNP�FN�CHMP��JCS��LNCQN�K��P NTNb
QJ`JX c�B�MHQ��J�UH�\HR�LKH\H�J�oã�JX KG�opšo�\HU��̂C U��Ja�
C�HX �TNP�]X �TPH\P�LL]R�C�DHQHPHO�]I N�Ûo�JX �G��F[ �J� K��
å]U�EPJQN�G���hCQP�UKHL�QN�QPN�̂hPLJQ�I aR���CMHPKHL �DHKb
`NPQN�LF�JCTH�KJ�J�QPJ�TNCKJc

m �[ ��C�NU]X k �G�CQ]TNKS�K��T]QJ�E��HN��KJG�EPJQN�Sb
CDJZ�CJLT�QJO�g �P�UJHVW JPc�q���\]CQ��opšo�\HU��LF�T PJKGb
�J�]Y�CQJN���TPH\P�LLN�̂_ �UHMPFL�]QPHLaR���QN�\HUF� HYNKS�
THT]�GPKHO�TNPNU�YNc�xH\U��P�UJH�P�CCD�E��H�H�K�C�K ���CX �
CQP�K]R���LF�CTN�J�TNCKX �f c�— P�UDJK��̂ u�NE]�QNMG�G� ���
Q]KUP]a�J�P]CCD]X �K�PHUK]X �TNCKX �̂n HOU]��JR��FOU]�� S�
Gac�xH\U��I N�LF�HM°G�J�J�DHKD]PC�K��K�[ N�K�E��KJNR� DHQHb
PFO�C�LJ��FJ\P��JR�CQ���̂_ �LH �̀NQ�LJac�

›C�J�K��TNP�]X �PNTNQJ`JX �LF�CHMP��JCS���DHK`N�š̃b\H R�
QH���DHK`N�šob\H�PJCDK]�J�K��CH�SKHN��FCQ]T�NKJNc�Ñ K�b
LNKJQFN�\HPSDH�CDJN�C�H���̂žNE]LCQ�]�ZP�MPFZ�THNL�L F�
TNCKX a�g �VQH�TPH�K�Cc�m �UH�CD�E�QSR�YQH���K�Y��N�Q� HPYNb�
CDH\H�T]QJ�CHCQ����KC�LM�G�K�ZHUJ�CG���HYNKS�̂THU�J I KHLa�
CHCQHGKJJc�j CTH�KJQN�J�THCQHGKKH�LNKG�JCSR���DHK`N� DHKb
`H�R�LKN�]U��HCS�CW HPLJPH��QS�HCKH�K]X �\P]TT]��PQJC QH�R�
DHQHP�G�J�E�TJC�����THC�NUCQ�JJ�TNP�FN�TNCKJ�̂_ �LH` �Nb
QH�ac�hQH�j PJK��¡ �YKN��R�hU]�PU�wPH�JDR�_NP\NO�žNPN b
EJKR��NKK�UJO�æ �PDH�R�sN��n J�Sk JDR�m JDH��O�B�TTHTHP Qc�
n HEUKNN�D�KJL�TPJCHNUJKJ�JCS�v��NKQJK�dSGDHKH�R�iK� QHb
�JO�f H\J�N�CDJOR�™ PJO�n NQNPCHKR���B�TTHTHPQ��E�LNKJ ��
™ PJO��NKM�YN�c�hQJLJ�JLNK�LJ�\HPUJQCG�K�[ ��KC�LM�SR �
VQH�EH�HQ�G�CQP�KJ �̀�N\H�JCQHPJJc�

û�NE]�QNMG�G���Q]KUP]aR�̂m N�TH�QHPGNQCG�Q�DHN�KJDH \b
U�aR�̂ dHMPFN�TPJLNQFaR�̂ vNPM�aR�̂ m N�K�UH�TNY��JQSCG aR�
û�UNPN�KJ�wPX DH�HaR�̂›C�J�CNPÙ NL�LH�HUaR�̂�HP�J �̀ aR�
¡̂ DH�SKFO�M��aR�̂ž�\]�SKJDaR�̂x�L�E��HM��D�LJaR�̂u� K�CR�

LH�HUFZaR�̂ m ��ENL�N�I J�NQ��X MH�SaR�̂ Ñ��QH\H�T�PKGaR ��
ĥDJT�I �g �HUK��CNLSGaR�̂f HO��UPNC�g �_H�NQCDJO�_HX Ea �

g �EH�HQHO�TNCNKKFO�W HKU��KC�LM�Gc�t K�CHQ�HPNK�Q���K b
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QHL��X UNOR�DHQHPFZ�G�K�E����J�DHQHPFN��LNCQN�C�wt f n t b
Ñj xt Bif j �J�n t hxif j R�UH�NPJ�[ JLJ�K�L�C�HJ�TNCKJR��
CQHG�J�]�DH�FMN�J�vj i �̂_ �LH �̀NQFac�

vTNP�FN���L�C[ Q�MKHL�Q�HPYNCDHL�Q]PKJPN�LF�TPJKGb
�J�]Y�CQJN���opš×�\HU]���D�YNCQ�N�THYNQKFZ�\HCQNOc� hQH�MF��
dPNEUNKCDJO�[ �G\NPbW NCQJ���SR�CQ��[ JO�U�G�K�C�HYNKS �CNb
PSNEKFL�JCTFQ�KJNLc�v�HMk NL�E�YNQN�TPJKG�J�]Y�CQJN� ×º�
JCTH�KJQN�NOR�J�DH\U��K�[ �CH�JCQ�v��NKQJK�dSGDHKH�� E�b
KG��rbN�LNCQH���TNCNKKHL�DHKD]PCNR�G�THKG�R�YQH�JCT FQ�KJN�
LF��FUNPI ��J�C�YNCQSX c�i�D�D�LF�MF�J�CY�CQ�J�FR�DH\ U����
dPNEUNKN��F[ ���T��CQJKD��C�TNCKGLJ�̂_ �LH �̀NQH�a½�

¹NPNE�U���\HU����opšã�\HU]�LF�TH�]YJ�J�E��KJN���]PN �b
Q��� �vCNCHX EKH\H�DHKD]PC���PQJCQH��VCQP�UFc�hQH�CQ� �H�
THUQ�NPI UNKJNL�K�[ JZ�THMNUc�_N\HUKG��KC�LM�S�̂_ �LHb
�̀NQFa�g ���]PN�Q�LKH\HYJC�NKKFZ�QN�N�JEJHKKFZ�W NCQJ b

���NO�̂n NCKG�\HU�aR���]PN�Q�m �̀ JHK��SKHO�L]EFD��SKH O�
TPNLJJ�̂t ��̀ JGaR���]PN�Q�m �̀ JHK��SKHO��TPNLJJ�n HTH� ��
��HM��CQJ�P�UJH�Nk �KJGc�w�D�KN��CTHLKJQS�K�[ J�THMNU F�
K��W NCQJ���GZ�J�DHKD]PC�Z���n P�\NR�žNP�JKNR�v�P[ ��N R���b
��KNR�f J��KNR���CQP�K�Z�iW PJDJ�J�s�QJKCDHO�iLNPJDJR �\UN�
K�C�TPJKJL��J�D�D�THC�H��PHCCJOCDH\H�JCD]CCQ��R�DHQ HPHNR�
C]UG�TH�HQEF��LR�LF�UHCQHOKH�TPNUCQ���G�Jc�i��PQJCQ F�vj i�
CQ��J�èéêëìèí îïR�ðéñòóô õèèí îïöìõ÷øõò÷îïöïñùóññøúR�ð éû
ñòóô õèèí îïöéêøïñøéîïöüëññïï�ïöéúøëèëîèíýöêõñþóÿòïùc

w�D�I UHL]�\�CQPH�SKHL]�Q]PKN�LF�\HQH�J�J�CTǸ J��Sb
K]X �TPH\P�LL]R���DHQHP]X ��D�X Y��J�TNCKJ�CQP�KR�TPJ\ ��b
CJ�[ JZ�K�C���\HCQJc�v��W J[ ]�̂_ �LH �̀NQH�a�Q�DI N��ZHU J�J�
TPHJE�NUNKJGR�DHQHPFN�TH�K�[ NL]�CHMCQ�NKKHL]�PN[ NKJ X �
CYJQ��JCS�HMGE�QN�SKFLJ���PNTNPQ]�PN�g �̂n HULHCDH�KF N�
�NYNP�aR�̂w�QX [ �aR�̂_L]\�GKD�bLH�U���KD�accc�Ñ�]Y�� J�VQJ�
TNCKJ���K�[ NO�CHMCQ�NKKHO��P�KI JPH�DNc�x�D�YQH�PNTN Pb
Q]�P��CN��PNLG�THTH�KG�CG�KH�FLJ�TNCKGLJR�J�VQH�CHC QHb
GKJN�THCQHGKKH\H�Q�HPYNCDH\H�THJCD��̂_ �LH �̀NQH�a�MF �H�
JKQNPNCKFL�J�U�G�JCTH�KJQN�NOR�J�U�G�EPJQN�NOc�

v�VQHO�\���N�G�CHEK�QN�SKH�HMP�k �X CS�QH�J�UN�H�D��H TPHb
C�L�I ]PK��JCQH�R�E�U�KKFL�K��TPNU°X MJ�NOKHO�TPNCCbD HKb
WNPNK`JJc�j Z�JKQNPNC�CQ���TPHND`JNO�K�PHUKH\H�I N��K JG�
]EK�QS�H�C�HJZ��X MJLFZ��PQJCQ�Z�Y]QSbY]QS�MH�S[ NR�Y NL�HKJ�
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C�LJ�LH\]Q�P�CCD�E�QS�H�CNMN�CH�C̀NKF��H��PNLG�DHK` NPQH�c�
hQH�KHPL��SKHN�EUHPH�HN�J�UHMPHN��X MHTFQCQ�H�KN�HMJ I �NQ�
�DQNPH�R�HKH�P�U]NQ�JZ�J�CM�JI �NQ�CH�EPJQN�NLc

t UJK�JE�̀NKQP��SKFZ��HTPHCH��g �D�DHN�HQKH[ NKJN�JLNX Q�
JE�NCQKFN��PQJCQF�D�vj i�̂_ �LH �̀NQFaR���X MJ�NN�DHQHP H\H�
HKJ�]Y�CQ�]X Qc�i�NC�J�UHC�H�KHR�QH��HTPHC�E�]Y���Q� De�̂_DH�Sb
DH�KFKN[ KJZ�E�NEU�̂TPH[ �Ha�YNPNE���[ ��KC�LM�Slac

xHYKH�K�E��QS�DH�JYNCQ�H��PQJCQH�R�DH\U�b�JMH�JCTH� KG�b
[ JZ�TNCKJ���CHCQ��N�K�[ N\H��KC�LM�GR�U�I N�G�KN�MNP] CSR�KH�
Q�NPUH�EK�X R�YQH�JE�NCQKFZ�KFKNR�KN�LNKNN�º̃�YN�H�N DR�QHYKNN�
CD�E�QS�QP]UKHR�Q�D�D�D�CHCQ���̂_�LH �̀NQH�a�LNKG�CG �D�I UFN�
TGQS��NQc

v�X MJ�NOKFZ��WJ[ �Z�\H�HPJ�HCSR�YQH�K��K�[ �DHK`NPQ�
LF�TPJ\��[ �NL�õ �̃E�NEU�CH�NQCDHO�J�PHCCJOCDHO�VCQP �UFc�
v��KHKC�Z�TPNCC��TJC���e�̂m ��C̀NK]��HC]U�PCQ�NKKH\H �wPNLb
�N�CDH\H�U�HP �̀���VQHQ��NYNP�THUKJLNQCG�̂EH�HQHO�CH CQ��a�
EK�LNKJQH\H�DH��NDQJ��R���Q�DI N�JE�NCQKFN��PQJCQFR� ��P�Eb
KHN��PNLG��FCQ]T��[ JN���̂_ �LH �̀NQ�Zae�vGYNC����dHMP FKJKR�
j PJK��¡ �YKN��R�›�NK��J�v��UJLJP�n PNCKGDH�FR�v��UJLJ P�
w]ESLJKR�i�NDC�KUP�ž�PFDJKR�v��UJLJP�vJKHD]PR�i�NDC NO�
��FEJKR�_NP\NO�žN�JDH�R�iPD�UJO�ŸHP��H�R�dLJQPJO�f � �Jb
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DH�R�iK�QH�JO�f H\J�N�CDJO�J�UP]\JNc�n PJNZ���J�v��NK QJK�
dSGDHKH�R�K�[ �TNP�FO�̂C�LH �̀NQac�j R�DHKNYKHR�K�C�TP J[ �J�
THEUP��JQS�K�[ J�UP]EG�g �THT]�GPKFN��PQJCQF�J�]Y�CQK JDJ�
�N\NKU�PKFZ��HD��SKHbJKCQP]LNKQ��SKFZ��KC�LM�NOccc

xHR�YQH�TPHJEH[ �H�or�KHGMPG�×̃ r̃�\HU��K��C̀ NKN�wPNL b
�N�CDH\H�U�HP �̀R�MF�H�E�LNY�QN�SKHR�TPNDP�CKH�J�HUJ K�b
DH�H�UHPH\H�J�JCTH�KJQN�GLR�J�EPJQN�GLc�v�YN�H�NYNC DHO�
I JEKJ�NCQS�LHLNKQF�K�J�FC[ N\H�CY�CQSGR���X MJ�NOKFO�
�NYNP�G�JCTFQ���VQH�Y]�CQ�H�J�]�NPNKR�YQH��CN�̂C�LH �̀NQFa�
TNPNI J�J�QH�I Nc�wHKNYKHR�I ��SR�YQH�̂KN�TH�QHPGNQCG� Q�DHN�
KJDH\U�aR�THVQHL]bQH�CY�CQSN�J�KN�MF��NQ�CHCQHGKJNL �TPJb
�FYKFL�J�HMFUNKKFLc�w�KNL]�K�UH��CN\U��CQPNLJQSCGR� N\H�
K�UH�E��HN�F��QSR���HMPNQGR�THLKJQSR�YQH�C�E��QP�[ K N\H�UKG�
D�KNL]�HTGQS�K�UH�CQPNLJQSCGc

w�D�HCKH��QN�S�J�Z]UHI NCQ�NKKFO�P]DH�HUJQN�S�vj ib
X MJ�GP�R�K�M�X U�G�E��QPJ]LW HL�̂_ �LH �̀NQH�aR�G�KN�CD PFb
����C�HNO�\HPUHCQJc�t QMPHCJ���HI K]X �CDPHLKHCQSR�CD� I ]R�
YQH�K�[ ��KC�LM�S�UNOCQ�JQN�SKH�CQ���CQ�PQH�HO�T�Hk � UDHO�
U�G�LKH\JZ�Q���KQ�J�FZ��X UNOR�TPJKNC[ JZ�JCQJKK]X �C� �b

Ø5¦ (/0)% � !Ô,¶"#"%#%+ ,#-%2 0/#7!)9% ���� %>!$
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�]�K�[ NO�VCQP�UNc�j Z�K�EF��X Q�̂EH�HQHO�HTP��HO�TNCN K�
_̂ �LH �̀NQH�ac�wHKNYKHR�G�KN�LH\]�P�CCD�E�QS�HMH��CN Z�JCb

TH�KJQN�GZR�[ �\K]�[ JZ���E�NEUF�JE�K�[ JZ�PGUH�R�KH�L KHb
\JN�JLNK��MF�J�K�E��KF�LKHO�K��TPNCCbDHKW NPNK`JJR�J �K��
CQP�KJ �̀Z�C�HNO�DKJ\J�G�ZHY]�CD�E�QS�UHMPFN�C�H���H �QNZR�
DQHR�CQ���U�I N�KN�E�NEU�LJR���MPJ��J�KQ�LJ��FCHDHO� VCQP�b
UFR�C�\HPUHCQSX �TPHUH�I �NQ�K�EF��QS�CNMG�̂C�LH �̀NQ� LJac

v��UJLJP�w]ESLJK�TPJ[ N��D�K�L�CH�CNL�X KFLR�HUNPb
I JLFL�J�\HQH�FL�D��X MFL�VDCTNPJLNKQ�Lc�hQH�QNTNPS�H K�
]��I �NL�J�EK�LNKJQR�KH�GbQH�THEK�DHLJ�CG�C�KJL��H�U �HPN�
W JPLF�̂f N�HUJGaR�\UN�HK�CJUN��K�����HYDN���CQ�Q]CN� MNEP�b
MHQKH\H�L]EFD�KQ�c�–�THUCN��D�KNL]c�f F�P�E\H�HPJ�JC SR�J�
G�THKG�R�YQH�VQHQ�\JQ�PJCQ�J�M]U]k JO�TN�Ǹ �TPHCQH�P HUKHO�
K�L�YN�H�NDc�n PNU�HI J��NL]�CHQP]UKJY�QS�C�K�LJR�J�v H�HUG�
P�UHCQKH�CH\��CJ�CGc�xH\U��U�G�KN\H�J�Q�HPYNCDJR�J� I JEKNKb
KH�VQH�MF�H�TPHCQH�KNHMZHUJLHc�j E�NCQKHCQS��HCTHUS� U���
NL]�E��QP]U�J�TPNU�KKHCQS�L]EFDNc

m �L��NE�H�K��Q���KQ�J�FZ�v��UJLJPH�c�v��UJLJP�vJKHb
D]P��G��G�CG�CQ�I NPHL�QN�QP��HTNPNQQFR�\UN�N\H�K�EF ���J�
Ê�C̀ NKKFL�ZHZL�YHLac�t KJ�C�sS�HL�sNk NKDH�Nk N�CQ]b

UNKQ�LJ��DQJ�KH�P�MHQ��J���VQHL�QN�QPNR�G�ZHPH[ H�TH LKX �
JZ���CTNDQ�D�N�̂v�PJQLN�CNPÙ �ac�n H�P�CTPNUN�NKJX �T HC�N�
�j xj _ ��HK�UH�I NK�MF��P�MHQ�QS���L]EFD��SKHL�QN�QPNc �t �
vJKHD]PN�LKN�P�CCD�E���TJ�KJCQ�J�UJPJI NP�f JZ�J��ž�K DR�
��P]DH�HUJQN�S�QN�QP��THPNDHLNKUH����TPJ\��CJQS�vH� HUX �
���KC�LM�S��NU]k JLR�YQH�G�J�CUN���c�

n PJUG�D�K�LR�vJKHD]P�CP�E]�E�G�J�R�YQH�ZHYNQ�TNQSR� J�U�G�
KN\H�MF��THCQ���NK�CTǸ J��SKFO�T�PHUJOKFO�KHLNP�C�T NCb
KGLJ�vFCH`DH\HR�f �\HL�N���J�UP]\JZ�JE�NCQKFZ��PQJCQ H�R�
THC�N�YN\H�vJKHD]P��]EK����J�TH�X MJ����CG�CQP�K�c�v ��UJb
LJP�vJKHD]P�g �E�LNY�QN�SKFO��DQNP�P�E\H�HPKH\H�I �KP ��
J�KN�LNKNN�Q���KQ�J�FO�TN�Ǹ c�f F�\HPUJLCGR�YQH�]�K� C�HK�
CUN����C�HJ�TNP�FN�T�PHUJJ�J�YQH�D�N\H�Q�HPYNCDHO�C ]USMN�
LF�JLNNL�C�LHN�KNTHCPNUCQ�NKKHN�HQKH[ NKJNc�

_ �i�NDCNNL���FEJKFL�G�THEK�DHLJ�CGR�DH\U��NL]�MF�H�
�CN\H�oq��NQR�J�HK�TN����L��NKSDHL�PNCQHP�KYJDN�K�� n PHW b
CHX EKHO�]�J`Nc�–�THLKX R�i�NDCNO�TN��TNCKX �_QJ�J�u�K b
UNP�R�J�LKN�HYNKS�JLTHKJPH���J�J�N\H�L�KNP��JCTH�KN KJGR�
J�\H�HCc�hQHQ�CDPHLKFO�J�HU�PNKKFO�T�PNKS�LNKG�TPHC QH�
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HY�PH���c�–�KN�P�EU]LF��G�TPJ\��CJ��N\H���K�[ �DH��N DQJ�c�
t KR�CP�E]�I N�CH\��CJ�CGc�n P��U�R�LKN�THD�E��HCSR�YQ H�LHN�
TPNU�HI NKJN�N\H�KNLKH\H�K�T]\��Hc�i�N[ ����FEJK��FZH UJ��
C�K�LJ�K��THULHCQDJ�THYQJ�YNQFPN�\HU�c�n HQHL�TNPN[ N ����
�KC�M�S�̂vNCN�FN�PNMGQ�aR�J�LKN�KNCDH�SDH�P�E�THT�U ���CS�
��TPNCCN��NPCJGR�YQH�HK�GDHMF�J�K�YJK�����VQHL��KC� LM�NR�KH�
VQH�KN�Q�Dc�f F�HQ�i�NDCNG�KN�HQD�EF��NLCGe�HK�K�[ ��J�D�D�
�HD��JCQR�J�D�D�L]EFD�KQ�]Q�NPI U��CG���̂_ �LH �̀NQ�Za c�

w�DbQH���HUKHO�\�ENQN�G�TPHYN�R�YQH�]�K�C�C�]I J��P� MHb
YJL�C̀ NKF�JE�NCQKFO��DQNP�i�NDC�KUP�¡ JP�JKUQc�hQH�N k N�
P�E�THUQ�NPI U�NQ�KNDHLTNQNKQKHCQS�KNDHQHPFZ�I ]PK�b�
�JCQH�c�¡ ]P��¡ JP�JKUQ���QN��PNLNK��MF��]I N�MNE]LKH�
THT]�GPKFL�J���DJKNL�QH\P�W NR�J�K��CQH�JYKHO�C̀ NKNc �m H�
¡ JP�JKUQ�]�K�C�UNOCQ�JQN�SKH�P�MHQ��c�hQH�MF��CFK�i �NDb
C�KUP��iK�QH�SN�JY��g �f J[ �R�KFKN�JE�NCQKFO�QN�N�NU] b
k JO�J��CHEU�QN�S�QN�N�JEJHKKHO�TNPNU�YJ�̂dH\b[ H]ac� f J[ ��
QH\U��]YJ�CG���JKCQJQ]QN�J�HD�E��CG���YJC�N�VQJZ�̂\ ��PH[ NO�
K��M�PPJD�U�ZaR�DHQHPFN�KNTHKGQKH���EK�D�D�DH\H�TPH QNCQ��
CHI \�J�W ��\c�j E�JKCQJQ]Q��JZR�DHKNYKHR��F\K��J�J�HQ TP�b
�J�J�K��JCTP��JQN�SKHbQP]UH�FN�P�MHQFc�hQJ�̂P�MHQFa �TH�
TPHCSMN�T�TF�X KFO�¡ JP�JKUQ�TPHZHUJ��]�K�C���DH��NDQ Jb
�NR�KN�T]\�GCS�QP]U��HC�NQJQN�G�J�\P]EYJD�c�f J[ ��HD �E��CG�
HYNKS�UJC̀ JT�JKJPH��KKFL�J�]LN�FL�P�MHQKJDHLe�V�NDQ b
PHHC�NQJQN�NL�J�E�]DH�JDHLc�t K��X MJ��K�CR���LF��X MJ �J�
N\Hc�x�D�YQH��PNLG�N\H�C�]I MF���̂_ �LH �̀NQ�Za��CTHLJ K�NL�
UHMPFLJ�C�H��LJ�J�HKR�J�LFc�hQH�K�[ �YN�H�NDR�J�LF�\ HPUJLb
CGR�YQH�Q�D�G�JKQNPNCK�G��JYKHCQSR�D�D�f JZ�J��¡ JP�J KUQR�
CW HPLJPH����CS�JLNKKH���KNUP�Z�K�[ N\H�DH��NDQJ��c

f F�CHQP]UKJY��J�CH�LKH\JLJ���QHP�LJR�DHLTHEJQHP�LJ�
J�THVQ�LJR�J���QHL�YJC�N�C�KNU��KH�][ NU[ JL�P�KH�JE� I JEKJ�
iK�QH�JNL�dKNTPH�FLc�t K�MF��Q���KQ�J�FL�YN�H�NDHL�J �
TJC���THbK�CQHGk NL]�DP�CJ�FN�TNCKJc�f F�MF�J�TNP�FLJ �JCb
TH�KJQN�GLJ�N\H�TNCKJe�̂dH�YN\H�I NR�BHCCJGR�QF�P]CC D�GÐ�dH�
YN\H�I N�QNMG�G��X M�X Ðac�n HbLHNL]R�N\H�TPNC�NUH����D �DHObQH�
JL�C�LJL�K�\KNQ�NLFO�PHDc�–�THLKX R�D�DJL�TP�EUKJDHL �U�G�
KN\H�CQ����E�TJCS�VQHO�TNCKJR�J�D�D�LF��CN�P�UH���J CS�VQHL]c�
u�KN\H�I N��CN�TH�]Y��HCSR�KH��UP]\�YNPNE�U���UKG�HK �VLJ\PJPHb
���c�Ñ�YNLl�n HQHL��NPK]�CGc�j �Q�DHO�TNY��SKFO�WJK�� Ð
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f KN�TPJGQKHR�YQH�LHO�CFK�dLJQPJO�f ��JDH��TH�SE]NQCG �
THT]�GPKHCQSX �J�]��I NKJNL�EPJQN�NOc�t K�QHI N�K�YJK�� ���
K�[ NL��KC�LM�Nc�dJL��]YJ�CG���L]EFD��SKHL�]YJ�Jk NR� DH\b
U��G�TPJ�N��N\H���DH��NDQJ�c�ÑUNCSR�DHKNYKHR�KN�THC �NUKX X �
PH�S�CF\P���C�]Y�Oe�]�K�C�E�MH�N��TJ�KJCQR�J�KNHMZH UJLH�
MF�H�CPHYKH�K�OQJ�NL]�E�LNK]c�dJL��g �HYNKS�CTHCHMKF O�
L]EFD�KQR�HK�QH\U��EUHPH�H�K�C��FP]YJ�R���THQHLR�DH \U��K�[ �
TJ�KJCQ��FEUHPH�N�R�dJL��HCQ��CG����KC�LM�Nc�hQH�N\ H��QHPHO�
UHLR�HK��FPHC�CPNUJ�VQJZ��X UNO�J���E�]Y�KJJ�K�[ JZ�T NCNKc�

dJL��QH\U��TNPNCN��K��D���J[ KFNR���YNPNE�\HU�KNHI Jb
U�KKH�THU�PJ��K�L�TNCKX �̂_H�KNYKFO�\HPHUaR�DHQHP]X � LF�
JCTH�KG�J�C�MH�S[ JL�]CTNZHLc�dJL��D�DbQH�HYNKS�MFCQ b
PH�CQ���C�HJL���KH�HL��LT�]�c�›L]�THKP��J�HCS�CHEU� ��QS�
TNCKJc�ÑK�DHLG�K�C�CH�C�HJL�KH�FL�Q�HPNKJNLR�HK�D�I b
U]X �TNCKX �JCTH�KG��C�LR�J�Q�D�KNHI JU�KKH�P�CDPF�CG� J��
CHCQHG�CG�D�D���QHPbJCTH�KJQN�Sc�›\H�CQ�KH��NKJN��� VQHL�
D�YNCQ�N�[ �H�THCQNTNKKHR�MNE�K�TPGI NKJGR�C]NQF�JR�L H\]�
E�C�JUNQN�SCQ�H��QSR��U]LYJ�H�J�HYNKS�DPHTHQ�J�Hc

xPNMH��KJG�D�dLJQPJX �f ��JDH�]���vj i�TPNU°G��G�JCS�
Q�DJN�I N�CQPH\JNR�D�D�J�D�QNLR�DQH�TPJZHUJ��CH�CQHP HKFc�–�
P�UR�YQH�HK�Q�DR�[ �\�E��[ �\HLR�UHD�E���C�HN�TP��H�K ��Q�HPb
YNCD]X �I JEKS�K��VCQP�UN�J�CNOY�C�G��GNQCG�HUKJL�JE� JKQNb
PNCKFZ�J��X MJLFZ�EPJQN�NL�JCTH�KJQN�NOc�wH\U����p̃b Z�\Hb
U�Z�̂E�NEU�a�K�[ N\H��KC�LM�G�THYQJ�TH\�C��R�CFKR�K� MJP�G�
THT]�GPKHCQSR�TPJM�JEJ�CG�D�P�K\]�THT]�GPKFZ��PQJCQ H��
VCQP�UFR�J�TNPNU�KJL�HQDPF��CS�C�HG�UHPH\����Q�HPYN CQ�Nc

wHKNYKHR�LKN�MF�H�KNLKH\H�\P]CQKHR�YQH���D�DHObQH�L Hb
LNKQR�C�THG��NKJNL�KH�FZ�QNYNKJOR�KH�FZ��D]CH�FZ��H CTPJb
GQJO�TNCNKR�̂_�LH �̀NQFa�CQ�KH�J�JCS�KN�HCQPNMH��KKF LJR�
KH�G�P�UH���CG�]CTNZ]�C�HJZ�CHMP�QSN��TH��KC�LM�X R� DHQHPFN�
��VQH�QP]UKHN��PNLG�CLH\�J�K�OQJ�CNMG���C�HI KHL�Q�H PYNCDHL�
LJPNc�m H�I JEKS��CN�P�CCQ��J���TH�C�HJL�LNCQ�LR�JR�� �DHK`N�
DHK`H�R�K�L�UHCQ��CG��NCS�]PHI �O�K�[ JZ�TPNI KJZ�THCN �H�c
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