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RSTUV�SWTXYX�ZV[\W]YX[^W�_ àW^Xb` 
\VSVSX] �cVd[XUWb�bVeX]`�e`SWa`YX
TXe�̀ ae`^�fXWa`^Xb�Wa`U�UW[`aX^Xgb`��hV
TVYVYYX� eX_iVY� b`a� [jSV[SaX[`]`� <
iVeaXYX] �eXTXaa`^�aXTiX�_X�STj_XaX[]`
k�[XlXeaXSTb`[`ST�W[lXa`�VaX[]`�̀ ae`^
eX]UX� S`fXb`YX� SXlaXU� lWa`ST 
STV]`]mYjn �b`a�XSWS`YXm`�`]bj[Xnb`_
b`d`eaX[� `STaXU� oT`l`ST� `enW]`^Xb`
eX_iVY��cXSXaX] �YX_aXb�\`deXbaX[`mX
eV[WiXXb�l`a`STYX�WYY`^�XTWa`mX�lVaX^
UWpamX]� oTXbUWbaX[� ^Wn`� W_Wda`
^W[YXeoT`aX[�̀ STaXU�oT`l`a`ST`�eVen`]�

qWeg^Vbj[� a`]m_`Sb`nXS`� <� UV
nWeg^Vbj[� fX]aX[`� _X� b`aSTV]WSa`n
oTW[[XTXS`YX�iW^aXSTmX]�bX[eWl�fX]
UWpa`U �V]`]m�XSWS`^�_Xd`fXS`�̀ ]SW]�b`a`]`
nWeg^Vbj[�bWeW]`YX]�bVSTV] àXY`mX]�_X
lX^bX�̀STaX]XY`mX]�STXnamX�njab`[`STY`[�
hV�SWTX�lV^`YXm`�̂ Wp]Xa`STaX[]`�lXe[XU
WaXY r̀

eW[fWaWm`n� _X� S`]bXnb`n� bXTa`ar
SWpdaX[]`]m�STXnaaX[`]`�_X�mXg�bVd`a`ST`]`
X_bWeXb`n�X]`laXSTs

eXST`]X� bX[i`eXS`r�oTjb� b`aaX[YX]
WpdUjn�b`a`mX�_X�XnS`]oTX �X_bWeXb`n
bX[i`eXaX[]`�XeXamX�WST`[`STs

]Vbl]`�bX]`ST�_X�S`]bjd�l`a`STr�W_Wda`
eXtaVeWbaX[]`�eXb]mX�X^aX]b`[`ST�̂ Wn`
XnS`]oTXs

nW[gVS�a`]m_`Sb`nXS`r�nXbbX�TXieYXm`
eXb]�UXdXaX[`]`�JnW[gVSaX[]`K�̂ X[Xb`ST
_X�bXTa`a�l`a`STs

b`a�XSWS`YXm`�SV]t`^�̀]bjaajnb�b`d`eaX[`r
oTXbUWbaX[ � _`[bVXa� ^W[YXeoT`aX[� _X
UWSTlX�̀]bj[Xnb`_�b`d`eaX[�

hV� bj\]WaWm`^XaX[� b`a]`� [XlXea`
eVT`bmX�Wa`U�n`[`STYX �̀ ib`eW`^�\`deXbaX[
_X�bXtàeYX�̂ X]m`�̀enW]`̂ XbaX[�̂ X[Xb`STYX
eVT`e�[Wa�Wp^]X^Y`�

cVd[XUWb� bVeX]`� ZV[\W]YX[^W
_ ` aW^Xb `] `]m� ` i b `eW`^� `lb `SWY`^
SXaWT`^XbmX� jmX� TVYVYaX[`YX]� U`[`
UWp a `U  � UV� ^j[YX� [XlXea `
bj\]WaWm`^XaX[]`�iW[`^�jb`ST�̀enW]`^XbaX[`
eX_iVYr

eXnbXU� _X� Wp[bX� eX\SVS� WplV_
^V[baX[ �̀dXeW]X_`̂ �nWeg^Vbj[�S`]faX[ �̀U àX]
ì TWdaX]eWlYXs

^WSTaX[�W[XS`YX�uv�^Wp]Xa`STaX[`mX
l`d`l`ST�W[beWlYXs

TVYVY`^� nVbVU\W]XaX[� _X� wqv
eX[nXdaX[`�fXWa`^Xb�̂ V[`beWlYX�

weeW�X^]X]�nWeg^Vbj[�à ]m_`Sb`nXS`
SWTXS`�UWp^`oTX�b`d`ea`�̂ W]YXSTV_ �̀ ae`^
aW^`TX�^Wn`�SbX[bXgaX[�eX_iVY�jeXS�
cXTXaa`^�STj_X�_X�b`aYX]�fW^YXaX]`ST
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`enW]`^XbaX[`� [XlXea`� STXnamX
WpbnXd`aeXmX] �b`a�[jSV[SaX[`�̂ `mp`aeXmX]�
hV� jSX� SWTXmX� ]`SUXbX]� jtb`UW[]`
nVoTX^b`[`ST]`�bXlWdW�jbXY`�

cVd[XUWb� bVeX]`YX� nWeg^Vbj[
à ]m_`Sb̀ nXS`]`�[`_WiaX]b̀ [`ST�VoTV]�lV `̂YXm`
XeXa`^�̂ Wp]Xa`STaX[�bXna`f�jb`aXY`r�eXTXaa`^
b`a�[jSV[SaX[`]`�[XlXeaXSTb`[`ST �aXTiX�_X
STj_XaX[]`�^Wd`U�Wa`ST �VaX[]`�eXb]�_X
W_Wd�fW[eXb`YX�SXlaXST �b`a�nW[gVSaX[`]`
^X[Xb`ST�_X�VaX[]`�̀ae`̂ �bXTà a�l à̀ ST��hV]YX
b`amX� XSWSaX]mX]� \`deXbaX[mX� YX_aXb
\`deXbaX[`YX�`STaXb`aXY`mX]�oTXbUWbaX[
^X[Xb`ST � TXeYX� XTWa`� VoTV]� W_Wda`
^W[YXeoT`�b`d`eaX[�iW[`^�jb`ST�n`[XY`�

cXST`]X�bX[ì eX�b`d`eaX[`�̂ Wp]Xà STYX
WpdUjn�b`a`YX]�̀ ]ma`d�b`a`mX�_X�XnS`]oTX
X_bWeXb`n�bX[i`eX�l`aV_oT` �STV]`]mYjn 
eXTXaa`^�bXYU`[nW[aX[�VoTV]�b`a�UWp^`oTX
W]aX^]�̂ W[YXe�b`d`eaX[`�̂ X[Xb`aXY`��vXta`e
_X�nXY[aX[�bX^^W[aXST�eXSXaXS`YX�jSX
`]fW[eXb`nX� _X� WpdUjn� b`a`� fX]aX[`
`]bjm[XbS`̂ XaXSTmX]�TWaYX�Wpl`b àXY`�

~V^`YXm`� aW^`TXaX[� cVd[XUWb
bVeX]`YX�UWSl`oTeX�UWSl`oT�XeXamX
WST`[ à̀ ST`�eVen`]r

9�1�pdUjn�]Vbl�bX]V_2�<�WmpdXn`
]Vbl]`�eXb]mX�X^aX]b`[V_oT`�eWU`a�̀ aW_X�

?�1cVd[XUWb� STj_X� nW[gVS`2� <
TVYVY`^� aXTiXaX[YX]� `UW[Xb� jajnb[W]
eXtaVeWb]WeX�

%�1ZeX[b� bX[i`eW]2� <� n`oT`n
bXYU`[nW[aX[�VoTV]�̀]ma`d<WpdUjn�bX[i`eX
b̀ d`e �̀

C�1v`a� Wp[mX]V_oT`� gaXbfW[eX2� <
^WSTaX[� VoTV]� b`a� _X� YXSbV[aXST]`
`]bjm[XbS`^XaXmX]�̀]bj[Xnb`_�_jU�̀ aW_X�

qWeg^Vbj[� a `]m_ `S b `nXS `
ZV[\W]YX[^W� _` aW^Xb` � \VSVSX]
cVd[XUWb�bVeX]`�VoTV]�]XfXlXb�̀ ae`^ 
UXan`�̀ ib`eW`^�_X�̀ lb`SWY`^�XTXe`^XbmX
jmX�̂ Wp]Xa`STY`[��hV�SWTXmX�UWpamX]
jtb`UW[�[XlXea`�SX_WY\W]a`n]`�WST`[XY` 
b`a�[jSV[SaX[`]`�SXlaXU�lWaXY` �̀ ]bj[Xnb`_
\`deXbaX[� _X� SbX[bXgaX[� ^X[Xb`ST
`enW]`]`�Uj[XY`��cXTXaa`^�b`a�\Xd`]XS`]`
[XlXea`�eVT`bmX�Wa`U�oT`l`ST�W[lXa` 
]XfXlXb� `ae�fX] � UXan`� e`]bXlX_`^
bX[Xll`^WbmX� TXe� T`SSX� lWpST`ST
eVen`]�
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cNdFKNORY� SNUNdPR� LSNKGWFSdNLGRYN� ZNOSRZN� IFdeYQLJS
PRKaORGLRINGR�KNWNUNL�RPdRY�GFHN�GRWNLRZN��XNPIR�RULRGFZRY*RfLRdFRY
LNSNUURYFLKRKa� IQVHPR� FdRPPNSRZNK� XRSR� XFgPRX� dNYZFKaN
VHRUdFUZN�� AQ� YFgKNPRGH� GQKTRY� RKLJPPJIL�� LNXRRY� LRPKR� UNYLN
RGHPNGH� [hi\]�� KQLUKR� NOLFdNLRI� NKRUPNGH�� dNLK� LNHPRPR�
NOLFdNLRI� LNSfRdN� ON� XFGHUN� IFgePNX� RPagFS� LJ^KFPFaRYNPNSKR
Fgj� RVHRaN�FPNZR��kFdeYQLJS� PRKaORGLRINGRKRKa�NGFGRY�dNUGNZR
l� RKGFK� LRPRKR� dNGHRKNPNS� LFdFKRZNK� LQGHQKRGH� ON� UNYLN
RGHPNGHaN� dFGPNGHLRSRGHZRS�
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eX�[`f`^� bXYU`[aX[� bXSTn`a� jb`aY`�
�XSbaXU � fXnVabjb� bXaXUXaX[`
Wp[bXS`YX� 1c`aa `^� lXY[`^XbaX[
SX]�Xb`2� TXeYX� 1c`aa`^� ]XlSTaX[
Y`dX^]`2� eX_dVaX[`YX� `iWY`^
bX]aW_aX[� WpbnXd`aY`�� 1c`aa `^
lXY[`^XbaX[� SX]�Xb`2� bX]aW_`YX
bXaXUXaX[� Wpd� jSSjaX[`YX� WpdUjn
\Xal`]`]m� V[f�WYXbaX[` � SX]�Xb`� _X
lXY`e`^� ej[WS`]`� ^W[`b`U � e`aa`^
mpV[V[�_X�X]�X]XaX[]`]m�̂ WST�X_aWY
bX[U`^XS`YXm`� Wp[]`mX� V[mpV
Uj[Y`aX[��1c`aa`^�]XlSTaX[�Y`dX^]`2
bX]aW_`YX�jSX�`STb`[WnoT`aX[�e`aa`^
UjdXnaX[�_X�]XlSTaX[]`�dXeW]X_`^
Y`dX^]�U`aX]�V^mpV]aXSTb`[`U �̀ iWY`^
`STaX[`� W[lXa`� Wpd� SXaWT`^Xb`]`
]XeW^W]�jbY`aX[�

ZTV]`]mYjn � 1c`aa `^
lXY[`^XbaX[2�]Wea`�nWp[mXdeX�TXe
bXSTn`a� jb` aY`�� R]YX� bV[a `
TVYVYaX[mX� \WS� e`aa`^� n`^`eaX[ 
TV]X[eX]YoT`a `n� UV^VeaX[` 
UjdXn� SX]�Xb`� ]XeV]XaX[`YX]
`UW[Xb� jnSgW]XbaX[� ]XeW^`ST
l`a`]Y`��qWp[mXdeX�ejTeW]aX[�_X
bXaXUXaX[�bWeW]`YX]�nXbbX�l`d`l`ST
U`aX]� lX[ST`� Wa`]Y`�� vXYU`[aX[
YX_We`YX� bXaXUXaX[� bV[X[� iW^`YX
1c`aa`^� lXY[`^XbaX[� SX^a`2� TXe
WpbnXd`aY`�� ZX^aYX� fXnVabjbaX[
UX[oTX�_`aW^XbaX[mX�UXmp`STaX]mX]
nWp[mXdeX�_X�eXYX]`^�oT`l`STaX[`
U`aX]�fXWa�`STb`[Wn�jbY`aX[��|X[�U`[
_`aW^XbmX� \WS� e`aa`^� bXWeaX[ 
a`UWSaX[ �V[f�WYXbaX[�XnS�jbb`[`amX]
UXY``^� SXT]X� nWp[`]`STaX[`� _X
fWanaW[� oT`l`STaX[� SX^amX� XaWT`YX
[VT�UXmp`STaXY`�

cXdnV[� bXYU`[aX[
bXaXUXaX[]`]m� e`aa `^� Wpda`n]`
X]maXST`mX � XiYWYaX[� ej[WS`]`
oTVlV[[Wl� Wp[mX]`ST`mX� _X
lXY[`^XbaX[`e`d]`� XS[XU�X_X^aXST
eXS�Va`^Xb`]`� T`S�l`a`ST`mX� \`deXb
l`aY`�

��������������sdRZN�Bt@tD?@�
uHRSVHRU� ZNOPNL� eJZNaFaRIN
QKROJSGRLJLR� vQdNKRLNS� WNKPNS
WNIQPLJLR� FgURLQOVHRGR�
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cXnbXU`e`d]`]m� G�S`]f
WplV_oT`aX[`� VoTV]� eXbjeXb`nX
fX]`� UWp^`oTX� U`a`e� _X� l`d`l`ST]`
WST`[`ST� eXlSXY`YX� WplV_� ^`a`
W\`[`YX� UV^Vn� XaaWeX � XamjU[X
fX]`]`]m�XSWSoT`S`�wUV�wUYVaaWT
cVTXeeXY� `U]� cVSW� wa�
�W[Xde`^mX�UXmp`STaX]mX]�njoTX
bXSTn`a�jb`aY`�

qjoTXYX� WplV_oT`aX[� mV[VT�
aX[mX� UWpa`]`U � bV[a`� eXbjeXb`n
eXSXaXaX[ �eX]b`l`^�bWg`STeWlaX[ 
bjdnW[�T`SWUaXST�eVSWUXlXaX[`�_X
SXT]X� nWp[`]`STaX[`� U`aX]� `STb`[Wn
jbY`aX[�� vXYU`[� UWST`YX� wa�
�W[Xde`^]`]m� TX^Wb`� _X� `ae`^
fXWa`^Xb`� TXl`YX� l`SlXoTX
eXtaVeWb� Uj[`a`U � V]`]m� XamjU[X
fX]`mX� lWpSTmX]� T`SSXS`� TXl`YX
X^b`U�Wpb`aY`�� w^]`lSX � V]`]m� �Xa�
iXU[�� XbXeXS`]`� `an� UW[� fX]mX
n`[`bmX]`� WplV_oT`aX[YX� nXbbX
l`d`l`ST�V^mpWbY`�

vXYU`[� ]XfXlXb� U`a`e � UXan`
`iWY`^a`n� _X� TXei`TXba`n� eVT`b`YX
WpbY`�� �plV_oT`aX[� eXbjeXb`�
nX]`]m� lX]oTXa`n� l`d`lX[a`� _X
TX^Wb`^�eVT`e� fX]�jnX]`]`� ^X]X
U`[� UW[� T`S� l`a `STY`�� �pWa`U
mV[VTaX[ � Y` gaWe� _X� jSYXa`n
SW_mpXaX[`�U`aX]� bXlY`[aX]Y`�

cXbjeXb`n� njoTX� WplV_oT`�
aX[]`]m� fX]mX� UWpamX]� ejT[`]`
^X]XYX� WST`[Y`� _X� wa��W[Xde`^
ej[WS`mX� TV[eXb� U`aX]
^W]YXST`ST]`�Wp[mXbY`�

���������xNZRVHN�B_tDBiD?@�
y*@`uzDg_tsDgEtK RKa
dNLJdNLRIN� WNKR�FgURLQOVHRGR�
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�Xe`a`^X �`Se�_X�WbX�`Se`]`�WpdmX[b`[`ST�TXl`YXm`
X[`dXaX[�X[`dX�Uj[V_oT`�9L�^WSTmX�bWpamX]YX]�nj^`]
V�^XSTXU�bV[mX]�iW^YXm`��|����W[mX]`�bWeW]`YX]
nWp[`U� oT`l`aXY`�

wmX[� 9L� ^WSTmX� bWpamX]� STX\S� gXSgW[b� ^Wn`
gXSgW[b� Wp[]`]`� UWSV_oT`� STX\S]`� bXSY`laW_oT`
UWSTlX�TViiXb�WamV]mX�lXYX[�fXe`a`^XS` � `Se` �WbX
`Se`]`� WpdmX[b`[`ST� TXl`YX� X[`dX� Uj[SX � V� TWaYX
X[`dXmX� bVmp`amX]a`n� TXl`YX� mV_WT]WeX� `aW_X
l`a`]XY`�� �Xe`a`^X � `Se� _X� WbX� `Se`]`� WpdmX[b`[`ST
`oTn`� `STaX[� W[mX]aX[`� \VaWSXS`� XSWS`YX� XeXamX
WST`[`aXY`�

�Xe`a`^X � `Se� _X� WbX� `Se`]`� WpdmX[b`[`ST
bWpmp[`S`YXm`�X[`dX�X[`dX�Uj[`amX]�nV]YX]�UWSTaXU�?
W^�eWUX^]`YX�nWp[`U�oT`l`aXY`��Rd[a`�SXUXUaX[�J`ST]`
[XSe`^aXSTb`[`ST�VoTV]�dX[V[�UWpamX]�YXaWaXb]WeX
^WdV_`�]VS\XaX[`]`]m�UWSTlX��|����W[mX]aX[`YX] 
`oTn`�`STaX[�W[mX]aX[`�\VaWSXS`]`]m�njoT`n`U�Wa`]`ST`
_X� UWSTlXaX[K� eX_iVY� UWpamX]YX� �|���� W[mX]`
eVY`[`�VSTUV�eVYYXb]`�9�W^YX]�nWpg�UWpaeXmX]
eVYYXbmX�VdX^b`[`ST`�eVen`]�

RSTUV� \`deXb]`� �XmW]X� `]bj[Xnb`_� YX_aXb
\`deXbaX[`�gW[bXa`�W[lXa`�eV[WiXXb�l`a`U�Wa`ST�eVen`]�

����������������������������������������������t�_BMB|D?@�
EJSdRj�GHNHNS�`zM}D�XFgPRdR�dQZRSNGR��^NPU
ZJeQLNLPNSR�EJSdRj�GHNHNS�kJKaNGHR�ZJeQLNLR�
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vVmp`amX]a`n�TXl`YXm`�YXaWaXb]WeX�^WdV_aX[`�UV
^WdV_aX[�n`emX�]`SUXbX]�bVd`amX]�UWpaSX �fXlXb�X]X
STV� STX\SaX[]`]m� X[`dXS`mX� nWp[X� b`naX]XY`�� wmX[
9L�^WSTmXoTX�UWpamX]�UWaX]`]m�bVmp`a`ST`�TXl`YXm`
^WdV_�^WplWamX]�UWpaSX�^WdV_�UWaX]`]m�WbX�W]XS` 
_XS`^S` � TWe`^S` � UWaXaX[� eVXSSXSXS`
eXteV[`^Xb`]`]m�X[`dXS`mX�U`]WX]�b`naX]XY`�

wmX[�YXaWaXb]WeX�̂ WdV_`]`]m�̀ nnXaX�]VS\XS`�TXe
^WplWamX]� UWpaSX � V� TWaYX� YXaWaXb]WeX� ^WdV_`]`
b`naXST� 9L� ^WSTmX� bWpamX]� fVlX[W]`]m� STX\S`^
X[`dXS`mX� nWp[X� V]`]m� ^XSTXST� iW^`YXm`� �|���
W[mX]`� bWeW]`YX]� XeXamX� WST`[`aXY`�� ~V^`YXm`
TViiXbaX[� bXlY`e�jb`aXY`r

YXaWaXb]WeX� ^WdV_`]`� b`naXST� bWpmp[`S`YX
Ujam`aX]mX]�]XeV]XYXm`�X[`dXs

wmj]ba`n�UWSTlX[eXS`�̀ YW[X_`^��|����X[\`_`]`]m
X[`dX� Uj[V_oT`]`]m� bVmp`amX]� iW^`� UWp^`oTX
YXaWaXb]WeX�^WdV_`]`]m�^Wpla`m`�^Wn`�^WplWamX]a`m`
J^WplWamX]a`n�SXUXaX[`]`�nWp[SXbmX]�TWaYXK�TXl`YXm`
eXtaVeWb]WeXS`s

X[`dX�Uj[V_oT`�gXSgW[b`]`]m�]VS\XS`s
WbX�W]XS`]`]m� gXSgW[baX[`� ]VS\XaX[` � XmX[� WbX�

W]XS`�_XfWb�jbmX]�UWpaSX �VaX[]`]m�Wpa`e`�TXl`YXm`
eXtaVeWb]WeXaX[s

]`nWT� bVd`amX]a`m`� TXl`YXm`� JWbX�W]XS`]`]m� _X
Wpd`]`]mK�eXtaVeWb]WeXaX[s

WbX�W]XaX[`]`]m� TViiXbaX[`� UWpaeXmX]YX � XnX�
VnXaX[` �WgX�S`]m`aaX[`]`]m�JVaX[�UWpaSXK�bVmp`amX]a`n
bWpmp[`S`YXm`�eXtaVeWb]WeXaX[�

�������������������������������������t�`@}csii@}~?@�
EJSdRj� GHNHNS� `zM}D� XFgPRdR� 5*LFRWNPR
RKGeJILFSR�
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�pdUjn`SbW]� �jSgVUa`nXS`� �|���� W[mX]aX[`YX
�pdUjn`SbW]� �jSgVUa`nXS`� fVlX[WaX[`]`]m� c�|
eXeaXnXbaX[` � oTjb� ja� fVlX[WaX[`� _X� fVlX[Wa`m`
UWpaeXmX]�STX\SaX[�U`aX]�]`nWT`]`�lX^Y�jb`ST�TXeYX
oTjb� ja� fVlX[WaX[`� Wp[bXS`YXm`� ]`nWT]`� lX^Y� jb`ST
VeVe`^�XSWSaX[YX�XeXamX�WST`[`aXY`

�pdUjn`SbW]� fVlX[WS`� _X� oTjb� ja� fVlX[WS`� ^Wn`
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