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ABCDBCEBCFBCFBCGHCIJCKLMCNIOCIPIQCRHSCIHCKPTSMC

UHVCILCHIWCJTCXYJCMHSMCZHCSP[C\HC]PĈLCOP_MC̀Ma

QPTCMJ[CVJĈJCOHVCbHCOHMCVJcCMPCdPCKLCHCMJCILCPdPIa

VPTYCefghC]BCZHCSH_CVHCMLCZHMCIHCiJCVPTC]SHMC

iJCVHCOHMCYI[HCMHCOLMCHICjHCMHC[HkClAJSmMdC

LM_]CIPTCYJM]_nC̀MCOJCIPTC]SHMCoHCYHCoLYCMHCQLICJTC

MHCcHCKHoCQPOCVPICpJSY_CqIPTCmHICQLMrC

ZHMCQLiCYHCM̀ClDLCMPsC_L_CXICYJCMLHnC̀Ma

OJCIPTC]SHMCKPICkHCQLICVMtCIJMCZPCbLOCuPTC_HCSJa

dSHCM̀CAPCILMCDIvPTC]SHCM̀CMJICOHCSH[CIJ[CoSPTa

ILMwCVJĈJCOPTC]SPTMCMJICsPCcHMC[JCdPbCMHJTCiIMC

qIPTCmHICQLCOP̂CYL[CZHCSH_CVHCMPTYCLIHCOHa

MH[CbP̂CkIHKCIJCILCbJCIHCvJCISHdr

xJCoHCsHyCZHSCIHCiJCV z̀CmMPICoHCbPCIJCdPbC

pJSY_CqIPTCmHICQLMCZZCiJCVHCOHMCYIHC[HCMHa

OLMCHICjHCMHCMHCdPTCHyLC]PbzCYĤ C]J[CMIHMCMPa

IHCMPIC{JyWCvJCIPTYCMJICJTCHICQSPTCMHCbJVCKPIa

kPTCMJCPTC]SPTMwCLCMiH_VCYHIQCOPTC]SHMCvHCItICPTC

HiHCoPbCOSHMCWLCOJIVCYHMr

XYJCMHSMCZHCSP[C\HC]PĈLCOP_MCLICYH_CMHa

bPICKMHCoHCVHMCẀCoHSVCMJ[ClAJSmMdCLM_]CIPTa

YJM]_nC̀MCOJCIPTC]SHMCMHCcHCKHCoLMwCZHCSH_a

VHCMPTYCFFCPdPICVLC|HICKH[CYHMMCPT̂ ĈbHkC

MHCcHC{JyCMPTC]SPTMCMJCILCoHCYHIzCPIPMWCJILCVHa

_HICQPTC]SHMMC̀MC{JCyPTYCJMCMPICoMHCIHCbPCIPTa

]SPTMCMJIr

}IPTSC[LC̀MC]H[CWPTYCHMQCIHCQHI{COHCVHIa

bJ[CZHCSH_CVHCMSHS[CXyHCWJCdHCOHMCDBCNOJĈJa

[PTCHyHCWJCdPTC]SHCM̀CoHSCjPĈPbICQLCOSHMCWPTYzC

YH_CMHCbPCIHCiJ_CcP_CbJ[CHSC_tICuHSICX]PyCDBC

~�CYLCHkCMLCoPCbHCMPTCMJICWPCKPICkP̂CoHMCIHOIa

]HCOHMCQiIP[CMJCILCJTCoHCSPICQSH[CVMJCILCKPIa

kPTCMJCPTC]SHMzCLM�CiJ_CMHJTCMHCcHMmCbP̂CMPIC

OI]HCOHMCkIHKCIJCILCYHC_LMrC

ZHMCQLiCYHCM̀CMJICOHC�ICuHSICX]PCyLCHIa

VHCWLMCoHCIHCvJCIPTC]SPTMCMJCILCJTCHIHCIPĈHa

OHICKLCvHjCMLCVMtCIJMCAHC]HMCHIWBCZPbCoHMa

MLC_SHCM̀rC
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CXYJCMHSMCZHCSP[C\HC]PĈLCOP_MC̀MCQPTCMJ[CoHSa

IJCMLCWLCiHmVCiHCMPTC]SHMCoHCYHICyH|CYHCOHMC

KPICkPĈPTC]SPTMCMJCILCjHCYHCMHOCoHmCYHMCQHCYPTa

]SPTMC_VHC[HkCJIJWC|LMCbPCIHCOHMCMJCILMzCPIPMWC

tIJI_CbJCIHCQHIC{JdCJMCZMQOH_CVHCML[�CHbHIa

VJCdPbCuHSICX]PyCDPTIvC~�CYLCHkCMLCJTC\HdCOHa

]HCSLCDPTIvCAHC|HCIJ]CoHSCOHCOHMCJOJĈJC[PTC

bHIC�PTC]SHMCMHCcHC{JyCMPTC]SHYvCPTCH�HOC[PTa

]SHYv�CbJIC�PTS]CMJCILCiIPC]JC|HCbPICYHMCoJVC

HyM�CbHkCvPTCjPTCỲr

NICOPTCVHCILCHyH�CYJOCMHICOHkCHS_CkIHKCILC

mI�HCMHOCMJCIPTYC_HCZMQOH_CVHCMPTYCvPTCjPTYC

_VHC[HkC|LMCbPCIHCOHMCMJCILC�PICIPIQCcPTYvMC�r

ZHMCQLiCYHCM̀CZZC}��CoPCKJTCPICHyH�CMPIQC

xI]HCMJ_CJi_CXvCIHCoHCYSHCM̀CxJCoHCsHyCZHSa

IHCiJCVLMCVJĈJCOH[CIJ[C|LMCbPCIHCOHMCMJCILC

vPTjCYHMC̀MC]H[CWLCYHC_LMrC�IJM[CoJIC]LMC|LMa

bPCIHCOHMCMJCÌCcPCILMCmMPICoHCOHCdPTC]SPTMCoHSVa

MJC[LMCXYJCMHSMCZHCSP[C\HC]PĈLCOPC_LMwCLIJM[C

vPTCjPTCỲCZMQOH_CVHCMPTYCOH|CYHCOJICiJCdPTC

oHCYHIwC̀MQKCkJCdPbzCPICLIJM[CHyHCbJdCPTjCJTC

|PCIPTC]SPTMC�CoHĈPICQPTYCHSMCLIPĈPTC]SPTCM̀zCPIC

ZHCSP[CNOJĈJC[LMCYmVHCiJ_CoHSC|LMCbPCIHCOHCMLC

OP̂CWLMC�wCLICtIoCMPTC]SHYvCJTCH�HOC[PTC]SHYvrC

AIHMWCYH_CMHCbPICKPCoPTCMHCOPTC]SHYvCsH_a

VJC[LMCMHJTCvPTjCYHMC̀MC]H[CWPTYC\HdCOHC]HCSLC

oHCSP[CYHICQHC_LCIHCOHMC�JCYHCIHCMPTYCJOJĈJa

[HCOHMCbHIC�PTC]SHMzCVJ_C�PTC]SHMCJTCHmHCOJIa

VPTC]SHMCOP̂CYL[CLIJM[CMOHVCYHYvCQI_JTCPIa

bHkCoSPTCÌMCOHCdPTC]SHMCJTC̀MCVHCMJCOHMC�JIYC

Y]MPCdPICVLCYHC_LMrC

XSCMPTCoJCVJTCoHSCIJCMSH[CiHmVCiHMCMJCILMC

LICtIoCMPTC]SPTCM̀CvJCIJ[CAPCILMCDIvPTC]SPTMCGHa

IJCKLMC�C\HC]PĈLCOPC_̀�CoJCVHWIWICbJCdPbCMIHM[C

HyP̂C�HCOHMCbLC�HCOPbzCvPTjCYHMCHICQSPTCMHa

bJCVPTC]SHYvCJTCZMQOH_CVHCMPTYCOJC[PTC]SHMC

iHSCYHMCMJCIPbrCxJCoHCsHyCZHSCIHCiJCV C̀KPa

oPTCMHCOPTC]SHYvCHIC{HCMHKCIJ[zCPICoHSC|LMa

bPCIHCOHMCMJIMCHS_CkIHKCILCHICQSPTMCWPTYCOHa

IPĈHCMPTYCJMCbJCIHKVCMJdCLIJM[CoPTSC_LCJTC
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XYJCMHSMCZHCSP[C\HC]PĈLCOP_MC̀MCQPTCMJ[CJTCLIC

tIoCMPTC]SPTCM̀CvHmCcJ[CuHSICX]PCyLCYLCHCvHMCMJIC

XMQCIHCMLOCbIQBCGJTCPICKSHCMLMCJTCoMQOHCoHCSP[C

oPCKJTCPICoPCbLbzC\HdCOHC]HCSLCoHCSP[CYHICQHC_La

IHCOHMC�JCYHCIHCMLCOHCyHCbHCIL�CuPbC_J_CbIQBC

DHIKC_SHCMLMrC

�JOCVJYCvJCILC�aLMCiHmVCiHCMJCdPbCLIJM[C

bHICQHCiJCVHCOHMC]JC|JCÌ�CbJIC�LMCMJI_CQJOa

VJYCvJCILC�aLCHyHCbPCVSHMCEmHCOHCMLCDPTIvC

uJ_CIPiCuHmCVP[CJOJĈJC[PTYzC{JCyHYvCAHC]HMC

HIWBCZPbCoHMCMLC_SHCMLzCHICjHCMHC[HMCYH_CMHa

bPICbHICQHCiJCVPTC]SHMCH_CVLC�HCMLCVb�PTC]SHMr

ZHMCQLiCYHMC_O|vPTYCAHC]HMCHICWJCiL_COPa

iPC_̀CxJCoHCsHyCZHSCIHCiJCVLMCMJICOHCSH[CIJ[C

MPCÌMCkHCbHICQHCiJVCMJCILM�CoPTS_CoHSVCMJCdPbzC

PICNOJĈJC[PTCoPCKJTCPICQHC_̀CiLCVLC_VbHCIHCMHC

MPCIHCMPICJILCVHC_HIQCbHICQHCiJVCMJCIPbr

XSCMPTCoJCVJTCLICoHSCIHCOHMCtIoCMPTC]SPTMMCPTC

iHVCKHCỲCbHICQHCiJVCMJCILMCsPCcHMC[J[CXYJa

MHSMCZHCSP[C\HC]PĈLCOPC_̀�CLICPTIHCcPTC]SPTMMC

HICVHCoHSCVJCdPbCiHmVCiHCMPTC]SHMCJTCbHICQHa

iJCVHCOHMCH_CVLC�HCMLCVb�PTC]SHMCHyLC]PbrC

xJCoHCsHyCZHSCIHCiJCV C̀YJCkHCiJ_COHCIJTCPa

IJ[CbHICQHCiJVCMJCILCHyHCWJCdPTC]SPTCM̀wCNOJĈJa

[PT�CXbJCVHCIHCMLCPKPbCJTCoHSCIJCILCHbHMCQPTa

]SHMCoHCYHC{HSMCoHCbHCVHC[SHdCMJCILCOI]PTC]SHMC

JTCQH_CVLCHCIHCOPTC]SHMCKPICkPTYrC

�PC_JCdPbCbHICQHCiJVCMJCILCoPCKJTCPICoJCVHCKHC

_iHC_HCbPCIPTC]SHMCYHC_LM�CAPCILMCDIvPTC]SPTCM̀C

YH Ĉ]J[zCPICVb�PTC]SHMCjHCYHCMHOC_VH[CbHkC

mMPIoCMJIMCLIJM[CiVPT̂CMJCÌCVHM�CtIoCMPTa

]SPTMCQHyCMHCdPbCYJICjPĈPbICQLCoHCYHIrC

APCILMCDIvPTC]SPTCM̀CMHJTCLICKMHCoHCVHMa

ẀCoHSVCMJ[CbHICQHCiJCVHCOHMC]JC|JCILCWMML�C

oHM{CMHcYCvLCHMCQHYCMJCILMCJTCbHICQHCiJa

VHCOHMCH_CVLC�HCMLCVb�PTC]SPTCM̀COHCVHCIHkC

AHC]HMC_IvHC|HCMLMrCxJIC�PTYCXYJCMHSMCZHCSP[C

\HC]PĈLCOPC_̀CUHoCiHCML�CĤ P]CWPbCtIoCMJ[CXMQa

IHCMLOCJTCuPbC_J_CbHICQHCiJVCMJCILMCJTCMIHM[C

M̀CkHCSJ[CbHICQHCiJCVHCOHMCdHMC�HCcHC�JIr
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�CQJOCVJYCvJCIL

dHCbHCVJC_PTC]SHMCPKLMCPTCmHCIPTCMHCOJdCLIJM[C

kHCyHCSPTC]SPTCM̀CvJCIJdCoHSCIJCMLCWLMrC

APCILMCDIvPTC]SPTCM̀CVJĈJCOH[CIJ[zCPICuHSIC

X]PCỳCmHCIPTCMHCOJCdPTC�CHS_CkIHCKLCÌ�CLICtKCVHa

OHCIPTC]SPTCM̀CvJCIJCdPbCYHICVHCOHMCKPICkPĈPTC]SPTMa

MJCIPTYCbLCIHCbPCIPTYC_VHC[HkC|LMCbPICMJCILMrC

XS_CHyLC]PbCXYJCMHSMCZHCSP[C\HC]PĈLCOPC_̀CLIC

KMHCoHCVHMCWLCcP_WMCPT̂ĈJ[CxI]HCMJ_CJiL_a

OPCiPC_LMzCLM�CiJ_CMHJTCoHMCQLiCYHCM̀CMJICOHC

oMQOHCoHCSP[CoPCKJTCPICoPCbLbzC�JCYHCIHCMLCOHa

yHCbHCIL�CuPbC_J_CbIQBCDHIKC_SHCMLMzC\HdCOHa

]HCSLCDPTIvCAHC|HCIJ]CoHSCOHCOHMCJOJĈJC[PTC

bHIC�PTC]SHMCsPCcHCVJCMHCiJCVJICDPTCMLdCDPvC]La

LMCJTCDSPTC|HMC³PTCvJCMLMr

ZHMCQLiCYHMCHbHICVLMCXYJCMHSMCZHCSP[C\Ha

]PĈLCOPC_̀CUHoCiHCML�CH P̂]CWPbCtIoCMJ[C|LMa

bPCIHCOHMCMJCILM�CoHSC[JCdPbCHYJCMHCOHdCFLCIP�C

oPCbHCMLMCoHSCIJCMLCWLCcHĈHĈPTC]SHMCJTCoHCSP[C

|LMCbPICMJCILCHMbCVHMKCkHCyHCSPTC]SHMCoHCYHIr
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�JOCVJYCvJCILC�aLMCABCDBCEBCFBCFBCGHCIJa
KLMCNIOCIPIQCRHSCIHCKPTSMCUHVCILCHIWCJTC
XYJCMHSMCZHCSP[C\HC]PĈLCOPC_LCtIoCMPTC]SHYvC
uHSICX]PyCDBC~�CYLCHkCMLClxHC�JCJTCqHCYHIC
uHCMPTCOSHMnCYHCVJCMHCQHCIHCMPTYCVJĈLC
PTMJC[HbCbHICQHCiJCVHCOHMC]JC|JCILCvHCMHa
bPICiHmVCiHCMPTC]SPTMrC
uH_CMHCbPICbHICQHCiJCVPTC]SHMCH_CVLa

�HCMLCoHCYHIC]J|CiHmVCiHCMJ[CuHSICX]PyC
DBC~�CYLCHkCMLCJICOPTCYLCHCvHMrCÇbJCQLCHCSLCoPa
KJTCPICoPCbLbCXMQCIHCMLOCHv̂BCGJTCPICKSHCM̀C
iHmVCiHCMPTC]SHMC�ICMJICOHCSH[CIJdCl�ÈQHCILC
JICIPICQPTC]JCMHCvHCMHCOHMCoJI{CbHkCMJCÌCJTC
ZHSCNOJĈJC[LMCÉ̀_VCbĤ CoHSCIHCvHCMHCOHMC
JTCQHCbHCMHCvHCMHCOHMCKIHCOHCMPTC]SHMÊnC
]JCYHCSPbC]JC|̀zCL_OCoMQOHCoHCSP[CoPCKJTCPIC
oPCbLbCJTC\HdCOHC]HCSLCoHCSP[CYHICQHC_LCIHa
OHMC�JCYHCIHCMLCOHCyHCbHCIL�CuPbC_J_CHv̂BC
DHIKC_SHCM̀�ClXICQHCIHC[LCiHCVJCIH|CYLCVJa
_PTC]SPTCM̀nC]JCYHCSPbC]JC|̀r
ËMMP̂CoHM{CMHCjPĈPCbLCOH|CYPTYC̀MQKIOa

bHkC�LMCFHCbPTCmLC]JCYLCHyH�CMPIQC�HKa
IHVCJi_CGHd_CVHCMSHCM̀CÉMHCcHCKHoÊzC
ÇLCIHCOLC]JCYLCHyH�CMPIQCuLCWHCSJdCJi_C

X�HCiHCoSHCM̀zCNUZCH_VCbHCkHCvHCMPTC]SHMC
ÌHCOPTdCVJCVLCQJCOHMzCNIJTCHCMLCDBCGILCKPIC
ÍPTC_HCbPCIL�CYHSICJOJĈJC[PTCoPCKJTCPICVJC_PT�C
XMPTCmHCbHMCJi_CÎHYCOPC�SHCM̀zCXIHCKHCkPVa
MLC]JCYLCHyH�CMPIQCuOIVL�CJi_CUyPCmSHCM̀C
JTCGJTCPIKCJi_CDHCIPCSHCM̀r
XMQCIHCMLOCHvJĈHCSLC]JC|LC̀MQCQLCYHCcP_MC

�ICsBCKBC]BzCQPC[JMVCUHICKJTC�HIC_JĈSHCM̀rC
ZHSICuPbC_JC_LC]JC|LCbJCIHCvJCISHdC̀MQCQLCYHa
cPC_HCOHMC�HCyPbCoHMCQJ_CJOHbCsBCKBCQBC
ZHCOPvCËJCPC_JCSHCM̀r
XMQCIHCMLOCHv̂BCGJTCPICKSHCM̀CJTCuPbC_J_C

Hv̂BCDHIKC_SHCM̀CLIJM[CoJIC]LMCMJICOHa
SH[CILMC]JC|JCÌzCiHCVH_CcHCMJC[LMCoHM{a
MHCjPĈPCbLCHMCQHYCMJCILCJTCMJICOHCMJCILC
oHIC[JCILMzCdPTC_HCvHCMPTC]SPTMCMJICVbJC[LMC
M̀QCQLCYHCcP_CMJCILCQLCVHICOPTYCMJCILCHyMa
�PTC]SHYvr
UHmVCiHCMPTC]SHMCHbHICVLMCoHM{a

MHcYCvLCHMCQHYCMJCÌCQIHCOHMCJ|CIHCOHa
[PTC]SPTMCVbJC[LMCOHCVHICbHkCHmCcHCVHMWa
MJCILCbJCIHCvJCISHd�CHICjHCMLCMOHCVJCdPbC
HvJĈHCMJCILMCYH_CMHCbPICbHICQHCiJCVPTa
]SHMCH_CVLC�HCMLCVb�PTC]SHMrC
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ABCDBCEBCFBCFBCGHCIJCKLMCNIOCIPIQCRHSCIHa
KPTSMCUHVCILCHIWCJTCXYJCMHSMCZHCSP[C\Ha
]PĈLCOPC_LCVMtCILCMPTC]SHYvCuHSICX]PyCDBC
~�CYLCHCkLMMCLICHmCcHICoH_CsSPTyC]JCYJCIPbC
MHCcHC{JyCMJdC�Cg²hhC]BCJIOCIHCmHICjLCoJa
VJTCHMCWPbCVPTCjHkCJTCHyCHSC_tICVMHOCMJa
IPTYCvMHOCbP̂C̀MCVHCMLWCMJCILMCvMHCOHCIHMa

MJCIPbCHiHCoPCbJCdPTC_PC[LCHCdHCOHMCkIHCKLIrC
AiHCVHOCPTMJCMHCdPbC|PCIHOC[JdC_PC[LCHCdHa
OHMCkHMICiHSCYHMCMJCIPTYCvMHOCbP̂C̀Ma
VHCMLWCMJCILM�CHyHC�LCOHCHYC_PTYzCkIHKCILC
HyHC�LMCsPTCdPTYzCZHCSP[CNOJĈJC[PTCOP̂CYL[C
ÒMCkHSCbLCVHC_̀CvMHCOHCIHM�CSPC]̀�CGSPTYCILC
WHĈHCWPTYzCJIJCẀ�CDiLCVHCOPTYr
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APCSJYCvJCILC�faLMCABCDBCEBCFBCFBCGHCIJa
KLMCNIOCIPIQCRHSCIHCKPTSMCUHVCILCHIWC
JTCXYJCMHSMCZHCSP[C\HC]PĈLCOPC_̀CmMPIa
oHCbPCIHCKLIC�CôJdCDHCdPCYJC}PTCIHCvLma
bLCdPTMwCxIH_CVHCMLCMHCcHCKHCoLCiHma
VPCMPTYC̀MVICbJCdPTCOHCiHOC[PTC]SHYvr
xJCoHCsHyCZHSCIHCiJCVLCKIPTa

]SHMCYJ�CYH_CMHCbPCIHCiJ_CH_CbHkC�BC
lxIH_CVHCMLCjPĈPCbPTICQ̀CoHSCIJCMLCLIC
JIOCILCOHCyHCbHCIPTCỲCb_VHCoJdC�CÕJ|wC
KMHCoHCVJCdPbCÕJICoHCIPT_VCsPIC{Ha
yPTC]SPTCM̀CJTCVHICvJICiHmCVPMCMJCIPTYC
xIH_CVHCMLC|PCIH[CYHMMCPT̂ ĈbHkC
oHSCIJCMHMCbJICÕJIC�HMCWJCÌrC
uJICYH Ĉ]HMWMC�zCPICÕJICHyH�a

MPICQPTC]SHYvCMPIC{JyWCvJCIPTYCMJCIPbC
HICQSPTCMHCbPICbJMCxIH_CVHCMLCJTCZHa
SH_CVHCMLCvHCILQCIHC[LCHCOHMCoHCIHa
vJCIPTC]SPTMCMJCÌwCLCMiH_VCYJICĴa
vHSICjPĈPCbPTIQCMJCILCvHCItCIPTC]SHMC
JTCQHCIHCbPICvHCIJCOHCYPTC]SHMCHYa
IHiMQCYHMnr
XYJCMHSMCZHCSP[C\HC]PĈLCOPC_̀CYĤ C]JdC

�zCPICJIOCMHCbPICFJIMC�ICHYJCMHcCMHYC
X�LCoPCbHCMPTCMJICWPCiHCoLCxIH_CVHCM̀C
JTCMIHCoHCbHCVHCbPICjPĈPbICQLM�CiHIa
KJTCJCdPbCMPCIHCMPICoHC�PĈPTC]SPTMCMJIC
MPIC̀MCVLICMHCcHCKHCoLMrC
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APCSJYCvJCILCe²aLMzCABCDBCEBCFBCFBCGHCIJa
KLMC�CRHSCIHCKPTSMCUHVCILCHIWCJTCXYJCMHSMC
ZHCSP[C\HC]PĈLCOPC_LCtIoCMPTC]SHYvzCuHSIC
X]PyCDBC~�CYLCHkCMLClGHCIJCKLMCXnCOI]Ha
OHMCOJMVCIPCMPTYCLICHmCcHCVHMCWMC_O_J[C
l\H_CiL[CXIJTCYPTVCWPTYCcHĈHĈPTC]SHMC
oH_CVHVCYHMCoLYCWJIMCPTCyJC_PTI_CMJCÌnC
cPCIHKCIPbCYLC�H|CKHCSLMCoHCYHCjPĈPCb̀�C
MbLICbHkCGHMC{HCOLCg²hhag²h²C]]BCLMWCMHa
iHmVCiHCMPTC]SHCM̀zCGHIQCYHMCWLCJTCGHMa
{HCOLCoHCSHC]HsCYHMC�faIQCVHCIJCdLC[LMzC
GHIQCYHMCWPTYzCGHMC{HCOPTYzCAHCcLC�JTCHa
MPTYzCDPTYCKHCSLC]PTYzC�HWCbPTYCJTCuHCIHĈHa
SPTYCg²hÙag²²eC]]BC[JĈH_CiHCMPTC]SHMC|PCoJa
ILzCHMCoHSVCOPCIHkCMJCILCoLCmHCVHCOLMr
uHSICX]PCyLCoPCbHCMHCbPCIPTC]SHYvCHM[a

OH[CbP̂CoHCYHCjPĈPCb̀COH|CYHCOJIiCbJdC�IC
XQICvJC�HCMHCOHMC�DZaL[CsHc_CVHCOHMa
MJCILCoHCYHCKPTCYHCILzCNUZaLCHIJTCJCdHCKLa
VPTC]SHMCÌHCOPTdCVJCVLCLIHCMHCKLCVPTC]SHMC
HYCvLCPCMLzClZHYCmJCMPTCoLnCoHYCmJCMHCoHCSJCILC
OHCMHM[CYLC�H|CKHCSLMCYLCPTC]SHMCJTCXQIa
vJC�HCMHCOHMC�DZaLCoHCSJCILCYLCHCbPICYHMC
�HMCWJCIPbrC
ZHCYHCjPĈPbMC_O_bJ[CFJCIPTCMHCOHMC

H P̂]CWPbzCPIL[CoJCVPCoHCYHCjPĈPCbLCYH_a
MHCOL[CMJCILMCP̂C�PTCMJ[CuHSICX]PCyLCHIa
VHCWLMCoHCIHCvJCIPTC]SPTMCMJCILCJTCHIHCIPa
ĤCOHICKLCvHjCMLCVMtCIJMCAHC]HMCHIWBC
ZPbCoHMCMLC_SHCM̀rC
DIvHC|HMCoHSCÌCMJICOHCMJCILMCsPCcHMa

[J[CXYJCMHSMCZHCSP[C\HC]PĈLCOPC_LCtIoCMPTa
]SPTMMCPTCvHCIJCYĤ C]HMCWJCÌrC

XMQCIHCQHyCMHCdPbCJIJWCVH_CMHCYSHOCHyH�C
GHMC{HCOPTYzCGHIQCYHMCWPTYzCAHCcLC�JTCHa
MPTYzCDPTYCKHCSLC]PTYzCHSCMPTCoJCVJTC�HWCbPTYC
JTCuHCIHĈHCSPTYCoHCSPTC]SHMCoHMCQJiCOLCIHya
bHkCvyMPTC]SPTMCMJCILMCPTC�HICQJCILMzCPIPM[C
oJCVJTHMCWPbCoHCSHC]HsCbJC[LMCoHSCOHCOHMC
mHVCPTCmHVCvMHCOHCbHSCIJI�C_IvHC|HMCoHSa
ÌCMmJ[BCluJMWCoHCbHWCbJdCJMWCHSC_tICMHa
cJTCHCyH�CoLCmJCdPTCvPCdPICHSMCHMCYĴC|PCoJa
ILMzCPIPMWCMHCoHCVHOCbJC[LMCJIJC_PTMCVHCILC
HyH�rCuJMWCJOJdCJMWCHS_CVĴCcHĈHĈPTC]SHMC
JTCYHICQHC_LCIPTC]SHMCŶPTYCMJCIPbrCx_VHoCJYzC
PICHYJMWMC�dCLIJM[COSHMCWLCYJ�COPTC|JCLMCLM�a
PICvHMCHMJdwCPIJT�CVĴCHmCcHICoPTYCOHMa
cHICKJCdJCdPTCMYHMCoHMC[HCKPICkPTC]SPTMCMJCÌnr
AHC]HMC_IvHC|HCM̀CcPC_J[CMHJTCLMWa

MHCiHmVCiHCMPTC]SHCM̀CYH_CMHOC[HkCoHSC
JOJĈJC[HCOHMCMJCILCYHC_LMrClZHSCJOJĈJC[Ha
OHCM̀CYLmVC�dCĴJdC�CLICoPCVLCWH�CoPCbLCb̀zC
oHVCOHCiJ_CQjbHCILMCjHCYHCMHOCMJCIPTYCJTC
tIJCIPTYBBBCXS_CĴJdC�CYJICNOJĈJC[PTCHyHCWJa
dPTC]SPTCM̀zCHS_CYMPTYC�CYJICNOJĈJC[PTCHyHa
WJCdPTC]SPTCM̀CJTCHS_CiJ_CiLCVLCdLCMLCmHCIPTa
MHOnzÚCJ|CIHCsHCOJ[C_IvHC|HCM̀rC
AJICOHCMJCILMCP̂C�PTSCMLCcP_WCPT̂ĈJ[CMHJTC

XQICvJC�HCMHCOHMC�DZaL[CsHc_CVHCOHMCMJa
ILCoHCYHCKPTCYHCILCoHCYHCOHICKP̂CVLOBCuHa
ILCHYCXbHCKSHCM̀rC
uJCOtCISHCoHCYHCjPĈPCbLMCYH_CMHOC[JC[LMC

KLVCMHCOHMCMJIzCWHĈHCWHCOHMCJTCoHC_HCIHa
OHCOHMCKPICkL�CMJICXIC[HCcL[zC³PTC_H_CVHa
ML[zCÍLCvHCMHCML[zCXb_VCILCHCSL[CJTCHSdCJIOIa
MJCIL[rC
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ZHSCIJCMLCYJICJIOCIPTYCVHICbPTS_CQJOCVJYCvJILC
²aLMCVJĈLCPTMJC[HMCZZCX|CKHCSLMCjPĈPCbLCHIa
VHCoJI]C̀MVCIPTC]SPTMCMJIwCQHyCMHCdPbCOHCIJTCPIC
oHMKICbHMCZHCSH_CVHCMPTYCbJIC�LMCHYL_CMJCILMC
M̀C]HC[P̂CMJICWHĈHCWHCOHMC|HICKHC[PTYCMJCILr
uJICtIoCMPTC]SPTMMCJMWCvJCIPTYC_LCIJC[SHdCYJIC

jPĈPbICQLMzCLM�CiJ_CJTCOPTC_HOC[PTC]SPTMCMJCILMzC
PICHiHCKHCSLCoHMCQJiCiHCVH_CcHCMHVCbPTa
]SHMCKLCVHOC[PTCYPbCYH_CMHOC[PTC]SPTMCvJCIJC[LMC
cPIoICQHCIHCMHCOHMC̀MVCIPTC]SPTMCMJCILMrCuJIC
mMPICoHCbPCIHMWCMJIMCPTCvHCIJCYĤ C]HMWCMJIMCJMWC
ôPTYCl�YCWHSCd̀nCQHCmLMCWLMzCl�HICKHCbH�CZHa
SH_CVHMnCJTClÍPTC_HCbPICZHCSH_CVHMnCOPTC_HOa
[PTC]SPTMCMJCILMzCPIPMWCHICjHCMHC[HMCYJICjPĈPbIa
QLCb_VHCoPTC]SHCM̀wCiHCVH_CcHCMHVCbPTC]SPTMC
_VHM{CMJCdPbCYJICJIOCILCHiHCKHCSLCoHCYHIrCX̂Pa
]PTYCJMWzCPICFJCÌCoHC�PĈPTC]SPTMCMJICiHICKJTLC
MPCÌMCVLICcPIoICQHCIHCMLCHmCcHCVHMWCMJCILMwC
oHCMPTMCYJICoHSCIJCMLCWLCHyHCbJdC|PCIH[CYHMCJTC
vHCItICHiHCKHCSLCOJIVCYHMr
XyHCWJCdHCOHMCYJICDBCNOJĈJC[LMzCLM�CiJ_CYLmVzC

LIC�HMCWJIMC�CvJCIJCdPTCLCcMQLICYJICiJCVHCOHCMPTa
]SHMCHYCIHiMQCYHMzCH|CKHCSLMCoHCYJCIHmCcPTC]SHMC
|PCIH[CYHMCJTCMJICWLMCPTCHICVHCWLMCYHICVHoCIHa
bJICMJCILCoĤ C]HCoHICYHMr
FLCIP�CmMPICòzC_JCÌCJTCP̂PICYPTC]SPTCM̀C]P̂C

dLCMJMCYJICjPĈPbICQLCoJVwCLCZHCSH_CVHMCJTC
LÈDsSPTy_wCHSjYCJTCYLmVCJTCoHCbLCVSHM_BCHYJMrC
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�JOCVJYCvJCILC²aLCHyHCbPCVSHMCABC
DBCEBCFBCFBCGHCIJCKLMC�CRHSCIHCKPTSMC
UHVCILCHIWCJTCXYJCMHSMCZHCSP[C\Ha
]PĈLCOPC_̀CuHSICX]PyCDBC~�CYLCHkCMLC
YLCHCvHMCMJCILCPT̂JOC[PTC]SHYvCHSC[JCdJ[C
~�CYLCHCkLMCWHĈHCWLCgßàggC̀MVCIHa
OHMCVJĈHCYH_zCPTICYH_CMHOC[J[CZZC
cPIoICQHCIHCMHCOHMC̀MVCIPTC]SPTMCMJa
ILCWbJCHICOPTC]SHCM̀r
ËbJCHICOPTC]SPTCML[CoJCVPCdIHKCIP̂a

MJCILCoJVC|IPTSC[PTYCAPCILMCDIvPTa
]SPTCM̀ CYH_CMHCbPCIHCiJ_CH_H[BC
lX̂P]CWPbCWbJCHICOJC[LMWCYJICJIOa
ILCOHCSPTCMPTC]SHMzCcHĈHĈPTC]SHMC
JTCHyHC�̀MC]HC[LCoHCYHIzCPICiJ_C|LC
YJICjPĈPCbPTIQMCHiCILCHiHCoPbzC
HMbCVHMKCPTCvHCItICOSHMCWPbzC_LCIPC
JTCYLCHCvHCMPTC]SHMCYJ�rCqP̂CX_Va
bHkCtIoCMLCYJICJICOLCÌCJTCHmCcHIa
oH_CsSPTyCH|K_CoHCSP[nr

�*.('@$('$(#*/0('!.

ABCDBCEBCFBCFBCGHCIJCKLMCNIOCIPIQCRHSCIHa
KPTSMCUHVCILCHIWCJTCXYJCMHSMCZHCSP[C\HC]Pa
L̂COPC_LCoHSCIHCiJCVHCOHMCVMtCILCMPTC]SHYvC
OHCVHICbJdCJMCuHSICX]PyCDBC~�CYLCHkCMLC
YLHCvHMCMJCILCMPICMmHCMHCOPTYCMJIr
áCXbHICVHkCMOHCVJCdPbCqPbCYHCbIQBC

�HC�HVCISHCMLCkHCyHCSPTC]SPTMMCXIJTYCVSHMC
NbCIPCiHCSLCoHSCIHCiJCVHCOHMCiHVCbLCIHa
OPTC]SPTCMPTY�CoHSIC_PTICv̀CMmHCMHOCbJdC�CZHSC
NOJĈJC[PTCoHCYHmCcHICoHCSLMCJILCVHC_HIa
QH[CYLCPTC]SHMCÉZNCZNuÊCoPCKJTCPICVJC_PT�CJTC
OJMVCIPCMHCOHMCKIHC_JCMSHCOLCVMtCIJMr
áCDLCsHMCbIQBCGJTCPICKSHCMLCkHCyHCSPTa

]SPTMMCHbHICVHkCoHCYHCIJCdPbCXIJTYCVSHMC
NbCIPCiHCSLCoHSCIHCiJCVHCOHMCiHVCbLCIHa
OPTC]SPTCMPTY�CkHCyHCSPTC]SHMC�CMmHCMHOCbJdCxHa
MPCIJCL[CVJ_C�PTC]SPTCMPTY�CxHCMPCIJCL[CVJ_C�LC
LmCcHCMPTC]SHMCMJICWPr
áC�HvCOJMCbIQBCDHdCvLCSHCM̀zCH|HVCbJa

dPbCxHCMPCIJCL[CVJ_C�PTC]SPTCMPTYC_VHM{CMHkC
iHICVHCOHCMPTC]SPTMCMJCIL[zCkHCyHCSPTC]SHMC�C
OP�CbJdCuHSICX]PyCDBC~�CYLCHkCMPTYrC
áCGJĈHIQCHv̂BCZPbCoHMCMLC_SHCM̀zCH|HVa

bJCdPbCuHSICX]PyCDBC~�CYLCHkCMLCQLCbHCMHa
VHMMC_VHM{CMHkCiHICVHCOHCMPTC]SPTMa
MJCIL[zCkHCyHCSPTC]SHMC�COP�CbJdCXIC[HCcLC
]JCYPTYr

ÇHIPTMHOPT]SPTM̀wC��C�
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�JOCVJYCvJCILCgaLMCZHCSH_CVHCMSHS[CXyHCWJCdHaOHMCDBCNOJĈJC[LMCVPCMHcYCvJ[CoHCSP[CHyHa
�LMCdPTC_HCbPCIL�CMJICDBCqHCQJCP_CJTCDBC�HICQPTĈLa
YJCP_CHyHCWSHdCMJCILCVPCM̀rCXyHCWSHdCMJCILCVPCM̀C
ABCDBCEBCFBCFBCGHCIJCKLMCNIOCIPIQCRHSCIHCKPTSMC
UHVCILCHIWCJTCXYJCMHSMCZHCSP[C\HC]PĈLCOPC_LC
_IvHCVHyCOPMCQHCOPbCQJCyJT_Cefg�C]bHCOHCMLMC
oy�HOCbJdC�CX_VCbHCkHCYPTcC_BCGJĈHICQLCPTcCVLC
tIrCXSQCtÌCoHCbHCVHC[JCdP[CtIoCMPTC]SHMCoHCYHIC
QPTI_C�CvJICbPTYCuHSICX]PCyPTYCiHoCbP̂CoHa
YHWCIL_CVPCMJCHCOHMC_IvPTC]SPTCM̀rC
�JIOCIHCyHVCVPCMLCHyLC]PbCuHSICX]PyCDBC~�a

YLCHkCMLCDBCZPbCoHMCMJ_CuOIVL�CJTCDBCxHICQHMC
YHCVPTyaYOIVHCIHCMPTYzCoHMCQLC_HCiJCVPTC]SHYvC
ABCDBCEBCFBCFBCGHCIJCKLMC�CXYJCMHSMCZHCSP[C\Ha
]PĈLCOPC_LzCYHCVPT[CbJ[CUHCVHCIHKrCUHCVHCIHa
KL�MC�ICuHSICX]PCyLC]HMCKHCIHMCMJCILCJTCHICcLa
bLCVMtCIJMCX_PĈLOCWoMBC\HCIHCiJCVSHCM̀r
DBCUHCVHCIHCKLCHIHCIPĈPTC]SHCM̀CMJICOHC�LMC

uHSICX]PCyPTYCiHmCVPCMHCbHCIP̂CJiL_COPCiP_a
MJIzCYLCHCvHMCMJIzCVHICvJIC]JCYJCIL[CjHCYHCMHkC
PTcCVHCbPICMJIrC
UHCVHCIHCKLC̀MC]H[CWPTYCJOJĈJC[HCOHMCoHMa

QLC_HCbPIC]HCsPCÌzCXYJCMHSMCZHCSP[C\HC]PĈLa
OPC_LCMHCcHCKHCoPTC]SHYvzCoLMCxJCoHCIHCML[C
YHCVPTyaYOIVHCIHMCvJCIJ[CH_VCbHCkHCYPTcC_BC
GJĈHICQ̀rCAPCILMCDIvPTC]SPTCM̀zCtIoCMJCdPbCMJICOHC
jPĈPbICQLMzCoMHCIHCbPCIPTC]SPTMC̀MC{JCyJ[CuHSIC
X]PyCDBC~�CYLCHCkLMCPTcCVHCbPCIHCvHICjHCYHCMHkC
oHCbHCVHC[SHdCMJCILMCJIOICiHCKJCdPTCJTCoHYCvPTCIJa
dPTCoHCYHWCIL_CVPCMJCHCOHMC_IvPTC]SPTCM̀r
DIvHC|HMCHIHCIPĈPTC]SHMC̀MC]H[CWPTYCVJIC

oHSIMCHMQCIHCQHI{COHCVHCIJ[CVPCMLCcPIoICQLM�C
LCYH_CMHCbPCILCMmJCdPbBClXyHCWJCdHCOHMCWHCIP|a
�PTC]SHYvCZHCSP[CHmCcHICoPTYCJTCoHSCjPĈPbICQLC
YJ�CQIbJ[CX_VCkPCHICWHCSPTC]SHMC]]cYPCÌzCPÌC
_WHMC�JCdHCiJ_CcYPCIJ[CJTCvHI{CIH[CIJ[CoHCSP[C
H|CK̀CvHCIPCSHCOHMCLQJCHdCMJCILCKHCKHC]̀wCQHI{CMJa
dPbCAPIC�TcVLC̀MVCISHdCJTCoHCbLCVJCMHCOHMCH|Kr
ÍPTC_HCbPCIL�CHyHCWSHdCMJIMCLIJM[COJCMHCIHIC

PTCsIOHCIHICVJC_LdCWPbCHSMCiJ_COJICVJC[LMCoHSC
jPĈPbICQLMzCPICX_VCkPCHICWHCSPTC]SHMC]]cYPCIL[C
HyH�CJOHkCdPTC_JĈJMC_JCIPTMQCMJIMCLIJM[CbHIa
WPbzCYVWLCPTC{JyCWLCHIHCIPTYCMJCIPbzCOJMC_HCOJIa

iPbCvSPTCIJĈH[CILMCYJICLMWCMPTC]SPTCM̀CJTCvPCdPIC
jHCYHCMHOCMJCILCoPC_HMWCMJCILCPTCYHICVHoCIHa
bJICMJCILCcHyCMHCIHCMPTYCYMHC[LMCHMCsPCsPCcJa
dLzCHMCcPICVHCOJCdLCJTCHMCoĤ C]HCoHCIJCdLr
XoHCHSQCVJC_LdWMC�zCPICJIJOzCHSC_tICJTC[OHa

VHCIHkCHmCcHICoLwCPICiJ_CLICHyHCWJCdPTC]SPTMzC
kHCbHCdPTYC�CZHCSH_CVHCMSHS[CDPTIvCNOJĈJC[LMBC
MHCoHCVHOzCvHS[CYLmVCoHCIPTC[SHdCNOJĈJC[LMzC
oHCdHCkSHdzCvHS[C̀MQCYLmVCoH Ĉ]HCOHMCNOJĈJa
[LMzCOPI[CIHkzCvHS[CYLmVCdLCHCyHVCNOJĈJC[LMrC
�T_VLCoHSCLIHCOHCMPTC]SHMCYJ�C�OH�CJTC�L�COHCIP̂C
dLCMJdCHSdC]]cYPIBCHSQCYJOMCPTCYLCHCÒCZHCSH_a
VHCMSHS[CDPTIvCNOJĈJC[LMC�rCZHCSLCJTCZHCSH_CVHa
MLC�mYHCILVCdPTC_HCbPCIPTC]SHMzCYLCH_CMPTC]SHMzC
|PCIPTC]SHMzCmJCMPTC]SHMCJTCHMCYHCoPTC]SHMCHSQC
]]cYPIMCHSCdJT_CJICvJWCP�CPWCJTCP�LM�C�JMCOHCIP̂C
oJCyH[CMJdzC|HCVJdCLICoHCIHC|HVC|HMKCbHCkL[r
XS_C�CYJICoHCbHCVHYCẀzCHS_C�CYJICHyHCWJa

dPTC]SPTCM̀CPICiJ_CoHSCoPCKJTCPIC_iHC_HCbPICMJICJTC
PICiJ_CX_VCkPCHICWHCSPTC]SHMCjHCyHMCKPIQCoHSC
jPĈPCbPTIQnr
X_PĈLOCWHCoHCMHMCMHJTCcPC_J[C_BCGJĈHICQLC

MmHCMHCOPTC]SHMCYHC_LMrClX_VCbHCkHCYPTcC_BCGJa
ĤICQ̀COJCMH[C|JMC�zCPICHyHVCtIoCMPTC]SPTMCJTC
vHCItCIPTC]SPTMC�CiHICKJTCPTYCQJCiLCLIJMCJOP̂C
HMCOĴkzCH|CMLbzCoHCbHCVPbCbHCySHdzCoPTSC_PbC
]JTCHCbPCISHdCPTC_LCIPbCdLCHC[SHdCHMC{JCILMrCZLCIHa
bLzCHSQCQJiCWPTYCoIHmWC�CdLCMPTYCJTCKPCoHC[PTYC
VIbPTYCoPCKPTCJTCYHIYCMLCvPCdPICOHCILWCMJCILMrC
�HS[CYLCJTCMPTSMCjHCYHCMHOC_BCGJĈHICQ̀CvPC[Ja
ĴMC_PTIC�zCPICcPICVHCOPTYC�CHYJCMHSMC�HCÌwCoPa
KJCOHMCPTCYHIYCMHCOHMzCJIJTCJCdLCPTCHMJCIJTCPTS]rC
uJICtIJCIPTYC�dCHOHCMHCVJ_CĴHMWCHSQC

oIHmCWLMCJTCcPICVHCOPTCYLMBC_BCGJĈHICQLCH_Va
bHCkHCSLMC|PCIPTC]SHYvCZHCSP[CNOJĈJC[LMCYMH[C
iHSCkHyzCHMCcHcVCSPTICOHICKLCPTCHyHCWJCdPTa
]SHMCYJ�zCL_OCYJCItCISHCHYCvHCILmVCoHCOHCyHa
OPIQCMJCÌCcPICVHOCbJC[LMCvHCIPCSHCiJ_CPTCoPa
KJCiJ_rCNbCHS_CiJ_C�CĴJdCHMC[SHCdPTYzCHSQCiJ_C
�CdLCMJCdPTCKHCdLWCvPCdPICjHCYHCMHOCMJCIPTYBCJIHCML�C
MIHM[zCPbCWJICOHCIP̂COdLCMJMCHSQCoH_COHCMHCdPTC
JTCHiCIJCdPTnzaCH_H[CiHCVHCIHCKL�CWHCoHCMHMr
DBCUHCVHCIHCKLCHbHICVLMCXYJCMHSMCZHCSP[C

ZHSCIHCiJCV̀ CUHoCiHCML�CĤ P]CWPbCtIoCMJ[CMJIa
OHCMJCILM�
DBCGJĈHICQ̀CuHSICX]PCyLCYHICVPTyaYOIVHa

IHCMPTYCYMH[CYLMC�JTCNIJCOPCSHMCjHCYJICKPTC]SHMC
HbHICV̀ r
�JOCVJYCvJCILCgaLMzCtIoCMPTC]SHYvCXYJCMHSMC

ZHCSP[C\HC]PĈLCOPC_LzCGJTCPICKSHMCoPCKJTCPIC�Ja
YHCIHCMLCoHMCQLC_PTC]SPTMCMJCILCQHoCdLC�PTYCVJĈLC
PTMJC[HbCoHCSP[CHyHC�LMCdPTC_HCbPCIL�CMJICDBCqHa
QJCP_CJTCDBC�HICQPTĈLCYJCP_CHyHCWSHdCMJCILCVPCMLMC
MbLICbHkCoHMCQLC_PTC]SPTMr
ZHMCQLC_PTC]SHCM̀CMJICOHC�LMCuHSICX]PyCDBC~�a

YLCHkCMLCYLCHCvHMCMJCÌzC�JCYHCIHCMLCQHC_HCcP_a
MJIzC_HCMJICJTCHSdCoIHCbLCISHdCMJIrC
	JCIJCOPTSC]̀CvH[CbJ[CFJCIPTCMHCOHMCĤ P]CWPbzC

PIL[CoJCVPCoM�JC[LMCZHCSH_CVHCMLCZHMCIHCiJa
VPTC]SHMCJTC�JCYHCIHCMLCtIoCMJICKJCÌrCXiHCMJIa
OHCMJCILMCP̂C�PTCMJ[CGJTCPICKSHMCoPCKJTCPIC�JCYHa
IHCMLCVJC_PT�CGHCIJCKLMCbIQBCZHYCvHIC{PTCYSHCM̀�C
MJICOHCSH[CMJCdPbCMHJTCLICcPIoICQHCkPTC]SPTMCMJCÌC
VPCMLCJTCZHCSH_CVHCMPTYCHyHCWJCdHCOHMCWHCIP|a
�PTC]SHMCOHCiHOC[PTC]SHYvr
lZHCSP[CHmCcHICoPTYCËIL_CVPC_LCdPTSC_̀C_syHkC

JICOPTCHyHCWSHdCMJCÌCMHCc M̀VCIJC[LMCLIJM[C

OSHMCẀCYJCÒMQCYLmVCQHI{CMJdCH ĈvSPTICMJImMa
�HMCWLwCQJCiLCQHCIJCILCHMCoPTMCHiHCKHC{KbP̂C
_JCIPTMQCMJCILCoHCYHIrC�M�CiJ_CoHSVCMLCYLCoJa
L̂CMHOC�CH_PTYBCl�PTCOH�YCHyHCWSHdCJ_zCOH�YC
dPOCQHmVCHyHCWJCdPTC]SHMrCBBB�PTCOH�YCX_Va
kPTMCsMVIP̂CJ_zCOH�YCYJCÒzCPILMCX_VCbHkC
�CsMVIPTYnrCuJICHyHC�LMCdPTC_HCbPCIL�CMJCILC
HyHCWJCdHCKPICkPTC]SHMCYJkCHbHMCQ̀CoHCSP[CHma
cHICoPTYCkMJ[CvSPTCIHCbPICMbLCISHdCMJCIL�CoHSCIHa
iJVCMJCILzCJiL_COPCiP_CMJCILzCbHICQHCiJVCMJCILzC
JIJ[CMJCILzC_HICOHCbHKCMJCILCPTCHmCcHICoHCOHMa
MJCILzCPIPM[CoHCYHICcHC�LCcPIoICQLCHyC�JTC
|PTVCOHMKCMJdMCPTCoLCHCMHCd̀COHYCHSQCcPIoIa
QLCYHC_LMCoHCbJVCcPC_JCd̀C]JCILC�LMCPTC]JCIJT_C
P�CiLCVHCMLrCAIHM[CoHCYHICoHCMPTMCËIL_CVPC_LC
OJCMHCIHICcP_CWLCÌLC|LCOHCOHMCPTCoPCKJTCPICMHa
oHCVHCOPTC]SPTMCOIJCd̀CQHIC{HbCcHC�LC|LMCbPa
IHKICYHMCsH_CVHCKLIrCZHCYHC{HSMC_IHwCMIHM[C
OSHMCWLCYJCkHCKPTSMCHyHCWJCdPTC]SPTMCQHIC{HbC

cHC�LCsMVIVPTCẀzCPILCcPIoICQLMCsHICbHkwC
MIHMWCKVHMCX_VCkPTMrCAIHMC[L[CPYHMWCX_Va
kPTMCsMVIJCdPTC�HCMHCiHICoLMCKVHMCDPTIvC~�a
YLCHCkLMMCPTCcPCMHIoCbJC[LMCLIJM[C�HCOHCVHKCILC
HyC�JTnwCoHCbJCdJCdPbzCPIC�JCYHCIHCMHCOHCMJCILCoHa
YHICHyHCWSHdCMJCILCoLCmHCVHCOPTC]SHMCHS_CtÌC
cPIoICQHMCmHCOHMC�zCWHCMLCPICQJCiLCsIOPTC]SHMC
WHCIP|C�PTC]SPTMCLIJM[CQJCyJT_C�LCIHCOHCMH[CIHkC
PTCHiHCKHCSPTYCLIHCOH[CMJCdLWCkHCyHCSPTC]SHMC
HS_C�HYCsPICQPTC]SHMCYJ�CMIHMWCVJ_CMPTYCJMC
JICvJYMC]PTSdCPTC̀MCOJCIHCSLMCOSHMCWLC|HCMHC|HMC
mJICVJCÌCMJICOHCSH[CMP̂CHMCoHVCMJCILzCPIPMWC
FLCIP�CYJOCOHMC�PbCiHI|CHMCoHVCMJCIL[CsPca
bPTYCPTCQHyCMPTYCJMCYHIQCOPTC]SHMCiHVCYPTa
]SHMC̀MC]H[CẀCsPCcP̂CoJCIP_CMJIrCXS_CVĴCQLia
dPYMCPTCHSdCoHCbH_CVHKCIJCÌCQHyCMPTYCJMCdPOC
iHSCYHCMHCOHCMPTC]SPTMrCXS_CVĴCOHCIJTCPICbPTYC�C
oPCKPTCOJICVPTCỲ�C|JIkC_JCsHCOHMCHMC{̀COPI[a
MJCdPTCbHCcL[zCoHCMPTMCNOJĈJC[PTC_PTIvCVJ_CdHa

OHCMLCLIHCKPIkCYHMzCoHCMPTMC
X_VCkPCMJICOHCSPTC]SHMCoH_a
VHVCYHMr
xJIC�PTYCoHSIC_PTICv̀zCVPa

MLCHyLC]PbCmMPICoHCbPCIJCdPbC
HYJMCWLMzCYĤ C]J[CdLCMJdCcHC�LC
|LMCbPICJTCYmVHCiJ_CsMVIJdC
X_VCkPTMr
XiHC[PTC[HQICbJ[ClDPTIvC

GJĈHIQBC}�MCOJCMH[nCsH_a
VHCbHCbJCIHKCIHCOHMCÌLdCỲC
ÉyJCjLC_PIwCZIHMVCuPbC_LC_SHMzC
_[JCMHCIL_VwCÍJTCPMCGHd_CVSHMÊr
DBCqHCQJCP_CJTC_BC�HICQPTa
L̂CYJCP_CHyHCWSHdCMJCILwCZHCSH_a
VHCMPTYCWHCIP|C�PTC]SHMCYHC_LMC
vHCMHCcPC_PTC]SHYvCoHMCQJ_C
JOHbCGJTCPICKSHMCoPCKJTCPIC�Ja
YHCIHCMLCQHC_HCcP_zCiBCKBC]BzC
QPC[JMVCZPCbLOCGILCKPCISHCM̀r
	JCIJCOPTSC]LC̀MC]H[CWPTYCVPa

MLCcPIoICQLMCMbLICbHkCoPCKJTa
PICPTCoHSCIJCMHC_LCIHCOHMCJICKJa
IPbCoHMCQJ_CJOHbC�JCYHCIHCMLC
l~�CYLCHCkLMnCJIKC�HCcPTYCv̀rC
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�JOCVJYCvJCILCÙaLMCuHSICX]PyCDBC~�CYLCHkCMLCDBCZPbCoHMCMJ_CuOIVL�CJTC

DBCxHICQHMCYHCVPTyaYOIVHCIHCMPTYCABCDBCEBCFBCFBCGHCIJCKLMCNIOCIPIQCRHSa

IHCKPTSMCUHVCILCHIWCJTCXYJCMHSMCZHCSP[C\HC]PĈLCOPC_LCMHCcHCKHCoPTC]SHYvC

OHCVHICbJ[CoPCKJCoHMK_CVSHMCHIHCIPĈPTC]SPTMwCg²hhC]BCJIOCIHCmHICjLC|PCoJa

ILCoPCKLCMJCILCoHMK_CVPTC]SHMCoHCYHIr

XIHCIPĈPTC]SHCM̀CMJICOHC�LMCZHCSH_CVHCMLCZHMCIHCiJCVPTC]SHMCMHCcHa

KHoCXICYJMCDHIKC_SHCM̀CJTCVLCOLMCAPTCMJCDHIKC_SHCM̀r

�P_CWPbCoHMCQJ_CJOHbCuHSICX]PCyLCHICVHCWLMCoHCIHCvJCIPTC]SPTMCMJa

ILCvHjCMLCiHCVH_CcHCMHCVPTCAHC]HMCHIWBCZPbCoHMCMLC_SHCM̀�CHMQCIHa

QHyCMHCdPbCYJICjPĈPbICQLMCH ĴCVHCdLCJIOCIHCmHICjLCiHVC�HCyHkCkHMIC

OPCIPT_VCMJCILMCJTCHyCHSC_tICQJyCHYCvP̂C�PTC]SHYvC�oH Ĉ]HCoHICbHkCoJa

VJTHMWCMJCILMr

ZPCKJCoHMK_CVSHMCOHICKLC̀MC]H[CWPTYCuHSICX]PCyLCYLCHCvHCMPTC]SPTCM̀C

xJCoHCsHyCZHSCIHCiJCVLCKdcHCbPCIPTC]SHYvCH P̂C]J[CMHJTCtIJI_C|Poa

bHkCtQHC�PTCMJICsPcKMCQHCiJVCXICYJMC�HCvHCSHCMLCPTCYHCSPICuPbC_J_C

uHCMPTCOSHCMLCJTC|LMCkHCyHCSP̂CZHSOCËHCIHCYSHCMLCoPCKLCMJCILCcHĈHĈPTa

]SHMCoHCYHIr

�*.('@$('$(#*/0('!.

DOL|v̀wC��Ce
áCuHSICX]PyCDBC~�CYLCHkCMLCYLCHCvHMCXMQCIHa

MLOCbIQBCGJTCPICKSHCM̀CkHCyHCSPTC]SHMC�CMmHCMHOCbJdC
\JMVCIPCMHCOHMCNbCIPCiHCSLCJTCÇbJCQLCHCSLCZHSCIHa
iJCVHCOHMCiHVCbLCIHCOPTC]SPTCMPTY�CoHSCIHCiJa
VHCOHMCiHVCbLCIHCOLCLmCcHCMPTC]SHMCMJICWPr
áCuHSICX]PyCDBC~�CYLCHkCMLCYLCHCvHMCNIJCYLHC

bIQBCXvCKHCISHCM̀zCH|HVCbJCdPbCGJTCPICKSHMCoPCKJTPIC
�JCYHCIHCMPTYC_VHM{CMHkCiHICVHCbPCIPTC]SPTMCMJa
IL[zCLICoPCKJTCPIC_iHC_HCbPCIPTC]SPTCM̀COvJCILCXb_Va
IHCdLCHCSLCJTCAPIC}JCdHMCQLCHCSLCoHCSP[C]JCYPTY�C]JCYHa
OHdCHyH�CMPICQLCLmCcHCMPTC]SHMCMJICWPr
áCDHCoHOCWoMBCDHCoHCOSHMMCH|HVCbJdC�C

GJTPICKSHMCoPCKJTCPIC�JCYHCIHCMPTYC_VHM{CMHkC
LICiHICVHCOHCMPTC]SPTMCMJCIL[CJTCPT_CYHMCOP�CbJdC
GJICYHCMLCHCSPTYr
áCuHSICX]PCyLCWIL_CVPCMJCHCOHMCQH_CVLCHCIHa

OPTC]SHMCOJMVCIPCMLCVMtCIJMCxHICQHMCJi_CAHa
bHC_HICQSHCM̀COmHCIPTCMHCOLCLICkHCyHCSPTC]SPTCM̀C
DPTIvC~�CYLCHkCMLCJTCZ�
uCoPCbHCMPTCMJICWPCKPICkP̂C
oHCSPICQSH[CVMJCILCoPCKJTCPICVJ_C�LCiHmCVPCMPTYr
áC}HCWHCILHCkBCbIQBC�HĈPTCYSHCM̀zCH|HVa

bJCdPbCuHSICX]PyCDBC~�CYLCHkCMLCQLCbHCMHCVHCM̀C
_VHM{CMHkCiHICVHCOHCMPTC]SPTMCMJCIL[zCMmHa
MHOCbJdC�CËIL_CVPCMJCHCOHMCQH_CVLCHCIHCOPTC]SHMC
OJMVCIPCMLCVMtCIJMr
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��M�CPTIHcCtIC�CHSC_tIzC_LCIJCdL�CPTMOMCQLIa
MJIzCDPTIvCRMPTMQC�CHSC_tIrCÇMPICoHCbPCIPTYC
JYCvPCdPCILQrCGLCVJYzCPICvPCdPIQCbHCSJCdPTYCJWC
HS_CPTIHcCtIJCÌzCVPCMHCOHMCY]MPCdPICV z̀C
vPCdPIQCPTIHcCPTCJIC�HCMLOCJWzCHSQCiJ_C��)rC
UHVCOJCIH[CMPTYCJYwCLM�CdHbCjHCYHCMHOC
JWCHM[COH[CMPTYCoLCYHC{JIC̀MCVHCMLWCMJCILC
oJVrCÇPTCVPbC_JĈHMCOM_VJWzCOPTCIHCcHa
MHWzCO|bHIC�HCMHWzCMiHCIJĈJCMLCcHCMPT]a
MJICOKMHWwCWH [̂CIHCbJCMLWCKMJCdPTCJTC{JIC
oHCIHC|HVCMJCILMCHSC[JCdJCdPTrC\YPCyHCMHWC
iHoCWLzC_MMQHCOHICKJCILCYHC_LMBC]JCOPT|C
YLCWL�C�dCKLCIHCMHWrCZLCYHCbHCSJCdJCdPTCjHCYHa
MHOMC�zCHSQCiJ_C��)r

X�ozCLM�aPICYJOMCLM{CH_PTYC�zCPICHSQCiJ_C
��rC�M�aPICYJOMCLM{CH_PTYC�BClZH�SIzCvPCdPCÌC
�JMzCPIC{J|CiJ_CPTIHcCJMCHSC_tInrC�JCoHzC
J_C�dCmVHCiPTYCJYCbJIC�H[CMJdCoHĈPICQPTCỲzC
PIPbCoJCVJTCmHVCoIHCbJICMJICPTMJYCHSC_tIzC
�KLCVJYwCPICVĴCHyHC�LCM̀CKMHYrC�)M�rCX�ozC
LM�aPICYJCÒCQHIC{SHdCcPC_PTYC�CLM{CoJVC
PTCH_PTYBClZH�SIzCvHCbHCOHMC��)CcPC_JdC{JIwC
HMC�HsCPTIHcCMJCILQCYHC_LMzCYLCWL�C�dCYJ|C
bIHCPTmHQCIPTC]SPTMCQHI{CIPTnrCXSC_LMWMwCL)M�C
H_JYzCP)TYCbIHCPTmHQCIPTC]SPTMCQHI{CMJYrC
luLCWL�C�dCcPC_L�ICHS_CtIJCILCVcIPTC]SHMzC
bmVLCYHC_LMzCPIPbCoJCVJTCYJ|CMYHMCYHIa
QLOC�dCOHMCHmCcHICoPTYnrC�)TYCMYHMzCP)bWJIC
JWCQPTWrCluJMWCHSMCYHICQLOCJMWzCPIPMWCoLa
YHzCYJCWJCMHCSPTYCM_VHkzCoHCIHC|HVCMJCILMC
HSC[JCdPTC]SHMC�JMCKMPTYzCHSMCYHICQLOzCPIPMWC
OmHCIPTCMHCOJMCd_JdClXMCVJC_HCMJCdLCHMC[PTYa
MJInCMHJTCHSMCjHCYHCMHOzCJIvCQPTCObJIa
�H[CMJ_CWPCoHĈPICQPTCỲzCPIPbCoJCVJTCiJVWC
�CKMH_wCPTVJCdPTzCcYJCdPTzCJIHjmCVPTC]SPTMC
d_JCdPTzCoJCyPT_CVHC[PTSC[PbCÌLdCYJICQLCVJCdPTzC
HSMCYHICQLOzCPIPMWCMPTSCML_OCDPTIvCRMMQLMC
OmHCIPTCMHCOJMCYMHdCYLCHSCMHOCPTCdPTynr
Í_J�WzCMJCIJC[J�WCLM{zCvHS[CJOJWCiHIC|Ha

vHCMJMWCHS_CoHIC[̀rCXSP�zCOHCIP̂CJMWCoHa
P̂ICQPTCỲCMbLCIJdCYJCMHCOPTC]SHMC]JCYHCSLMzC
vHS[zCYVHCkPTYCJYzCHSQCiJ_CPICH_PTYCJ_wC
oLCYHCYSPT_CMJCILCiJ_C_JĈHMC�J_CM_VJCdPTzC
YLCKPTC[JCQP)TC�dCYJĈHCbPICJ_zCKPTC[JCWP)COHYa
WPbCJ_CYJCMHOrCGLCVJYzCPICPIPmCYHIQCOHM[C
oIHCbLCIPTYCJMzC_LCIPTYCJMzCPT|PTYCJMCVJ_CMJdC

MIHM[zCvHS[CWHCMLCPICHS_CYHIQCOHM[zCHS_a
iJ_CH_HkzCLMWCMHKCMHCoHCVHCOHCM̀CmHVC
[HkIC�zCOHCIJCdLC�CH_JdwC]HWMCbHkCJ_HC_La
IPTC]SPTMCPTMJMCLIJM[CYJ�zC�JMC̀MCQPTCMPTYC
oIHCbJCÌCJTCKJCIHCQHC_PTYCJMCYJCMHOCYMHdrC
uJCMHOCJMCYMPTYzCVcIPTYCPTC]HcCkPTYrC�IHC
oHCYHICJYCH_PTYBCYLCKPTC[JCQP)TCJ_CYJĈHa
bPIzCPICHSC_tICYJCMHOCJ_CYMHC[JdrC*KLCVJYzC
WMMHICOPTYCJMWCoLCYHrCZHCYJCMHSMCQJi_zC
J]JCHSQCiJ_C�zCPTmC��zCQJyCOoH_[CMJWC|HMa
KHCoHCIJdCPTCH_JdBClN_C�dCOKHYC{JICoHa
bHCWPTSC]LMCHSC_tIzC̀MCQPTCMPTYCJYC{JICoIHa
bJCÌnrCXSQCiJ�_CHIJWzCYJCMHOCYL�CYMHC[JWC
HSC_tIzCJ]JCdPTI�CiHVC�HyC�OHr
XSdC�CbHCMHCOHCMLzC�KMHCbPCILzCPIJT�CYHIa

QPTCOHCYHCbPICYJCMHCOPTC]SPTCM̀zCJIvCHSQCiJ_C
ËIL_CVPC_LCdLCHCOHCVHICMJICOHCSPTC]SPTMMC�C
|KPTYzCPIPbCoJCVJTCQHCHSCdJT_CYJCMHCOPTC]SPTMC
��rCN]JC|KPTYCJ_CËIL_CVPC_LCMJICOHCSPTC]SPTMMC
HSC_tIzCJ]JC_IVPTYQC|KPTYCJ_CHMC_HoCYHMC
cHĈHĈPTC]SPTMzCJIC�HMCOPTC]SPTMzCPTIHCcPTa
]SPTMzCPTIJYMCHbJCdPIQC�CcPC_JdCYJCMHCOPTa
]SHMCYHC_LMrCZHSICUHCLC_LCPC_̀zCtILCMHOzCJ]JC
P̂�CdLCMJIzCHSC_tICOKMHICOP̂CWLCbHMCẀwCiHa
VHCIHCKLzCoHĈPICQPTC]SPTMCO_VHCMHIzCiHa
VHCIHCKL[CoJCVPC_JĈHMCOM_VJICYSPT_CMJCILC
oJVzCL_OCoJCVPCOKMHICLICc[LCÒCJTCHMa
_HoCYHMCJIC�HCMLOCOdLCMJIzCOdLCMJICYJCMHOCPTC
JIC�HCMLOBCYJCMHOzCHSC_LMWMwCHyHM[CYHIQa
OHM[zC_HCOHSMCdLCËIL_CVPC_LCMJICOHCSPTa
]SHYvrCN]JCQPTC�dCMPTSMCvHMMCJ_C|KPTYzCdH�bzC
mHVC�dCdHbCJ_CHMPTYzCPICYJCMHOCJ_CYMPTYr

�HS[zCH_PTYCJYzCKPTC[JCYJ)MWC�dCYJĈHCbPIC

JMWzCPICHSC_tICYJCMHOCJMWCYMHC[JdBCKPTC[JC

YLCWL�CVHCItCILCMH)OCJMWzCKPTC[JCYJĈHCbP)IC

JMWzCPIC�JMWCHMPTYCHyHC�LMCWHSCd̀zCKPTC[JC

WPC̀MCOJCIHOC[PTC]SPTCM̀CJICvJYMCoPKCMJ[CMP)TYC

�CYSPT_CMJCILMzCJTCQjbHCIHCMP)TYCJMCWJ|CoJVC

msbJdrCFJ�_zCJ]JCMPTSCML_OCHSQCiJ_C�zCYL�CoPTa

_HCoHVCbLIzCPIPbCoJCVJTCQHC]HWMCbHkCJ_Ha

_LCIPTC]SPTMC�zCJTCYL�CH_HBClN_CHS_CiLC_LMCJYzC

LM�CiLC_LMCPICOHYzCLM{C�LCoJCVHWIWCIPTYwC

QPTICJYCKHCdL_CPTILmCMJCILMC]JCP�nrC���zCP��zC

J]JCQPTCYJĈHCbPICJ_zCcPCMHICoJ[CIP�TCHM{QC

JTCH_H�BClXS_CVHCILC_O_PTYCJYC�HCMHC�JdC

LMW_CLM{zCoH_COHCMHdzCPICYLCWL�CVHCItCILa

MHOCJYrC��CPWC�LCPT|PTYCoJV_CmsbJdzCYLCKPTa

[JCJ)_C�dCLM�aPIC�HCsPbCYJĈHCbPICJYzCKPTC[JC

M̀COJCIHCOHMzCmsbP̂zC_IVHCvH[C�JYwCsHOa

bHkCLYCJ_LCYJ�nr


MCQPTCML�IzCPICHSQCiJ_C�zC�HCMHC�L�ICWPCHMa

{̀rC
MCQPTCML�IzCPICvMHCbPCIPTC]SPTMQCJICvJYMC

mHVCkHMIC�rCNbCKLCVJ)_CLM�BCJ]JC̀MCQPTCMJ_C

QHzCËIL_CVPC_̀CO_LCILCWJ|zCPIPbCoJCVJTCOHIa

kJ_CËIL_CVPC_LMCH_JCdL_COdLCMJ_BClFJ�IzCHS_C

VHCILzCJIvCMPCIL[CkMbJC[LIzCOHCILWQCmHVC

PTMJYrCN_CWJ|CHmCcHCVHMWCOVHYzCFJ�IzCHma

cHCVHMWCLYCoPCKPTYrCN_CYLCVHCItCILCMHOC

YHIQCJYzCPT̂ĈL�ICLM{zCvPTCjL�IrCFJ�_zCFJ�IzC

kMbJdCJ_zCJTCP�CPWCLM{C�LC|HMCKHCoHCIPTYwC

oIHCbLCIJCdPTwCYH_CMHOC[JCdPTCLIJM[C_JĈHCMLMzC

P�CPWC�LCPT|PTYCLM{CVJ_CMJdrCGPTC[JCJ_C�dC

YĴWCPTMJYCQIHCYJ�nrC�TIJYMCWMMJMWCYJIC

HM{MCPTCcPCMHICoJ[CMJMWzCHiHmCcHCIJMWCPTC

cMQIJMWCX_VCkPTCP̂PICYHCkPTC]SPTCM̀r

ÇHCIPTCMHCOJCdL
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9QHCYPCbLClUHCIPCQLHnCiLCJC_PTYCcP_abPTYC�ClXiHCKHnC]JIC]LCYHC_LMzCPILC
HICVHCoHSCVHkCLYH_CV C̀Y]PTC]SPTMCMJCIPbC�C
dJC[PTMBBBCAPTSMCiLC_LCHMPCIPCmPTC]SPTMCMJCIPbC
JMCiHVCbHkCXQHCYPCbLCiLCJ_CMJCILCbJIa
MHKCIJCÌwClAJICcPTCjPTYnzClxJCIHKVCMPTYnzC
lUHCIPCQLHnzClN]JCHYHCỳCbJCIHCQHyCMHInzC
luJkCJTCsPWICYHCMJTCIPTYnzCPIPMWCYLCHSMC
oJCyHCbPICH ĴI_COHYCHyMC�PTC]SPTMCPTMJMC
MJICOHCSH[CbP̂CLIHCQHIC{PTC]SPTMCMJCILCoJVrC
XSQCHYJCM̀CMJICOHCSH[CMPTYC�CYLCHMCMJICQHma
MHOCLIHCOHCMPTC]SPTMzCPIMCHMCKHYCJIHa
|LCYJ�C�LCQHmCMHCbPICbPTYCPIJT�COJIirC�HC
vHCjHCMPTYCMJCIPbCdJC[PTMCYLCLIHCOHCMPTC]SPTMC
�zCPICVĴCP�CYLCvHMCHMPTMC�PTCMLBCHMCKHYC
iHCIH_CIHCoPTYCoM�P̂CJIHjmCVPTC]SPTMMCPTC
iHIMCHMCoHCYHCiHCVH_CcHMCJMCYLCYSHM[rC
�HS[CoJM[C_HC�CHvC_PTICQLCKIHCOHCMPTC]SHMC
�PTC]SPTCM̀zCHSMCKIHCOHCMPTC]SHMzCPIMCHYJMC
c��bHCkPTC]SHMCPTCHMCOHCMPCMPTC]SHMCHICVHa
[PCdPTYMC�rC
:MVIVPTWMCXQHCYPCbLCiLCJ_CMJCILCKPICkPa
P̂TC]SPTMCMJCILCÉPIPMWzCJ]JC�oHmCbJMWCvJCYLC
bIHCQJCIHCOHCVHICMJCILCHM̀MQCoHVCJIC]JTJa
ÒzCmHVCWL�CJMÊCJTCcP_CWLCÉPIPMWCoLYCMHa
OHCMPTYCJIOCcPC_PTC]SPTMCMJICJMÊCHyH�YĈL�C
H|CQHOMC�zCPÌzC_HCOHSMzCKIJC]JCYLmVCoHMa
KJ[CMPTYC�CHSQCsMVIbHCkLC��dCHbJCdLCOPI_a
VSHMrCXSQCYLVCẀClAJICcPTCjPTYnCQIHCYHa
SLCoJCIP_CULCJĈ̀C{JTCHCOJICiPTYC�CHS_CiJ_BC
HYJMCvHMClHMCoPTCMPCIJMCHMCmPCmHCsJCdLC�zC
HyHM[CyJCdLCJCÌLnrCNbCHMCKHYCHSMCQJia
WPTYzCJIvCoJCIPC_LCYJ�CkMbPTYC�CHSMCYLVCẀzC
PICiLCVLCHiCIJdCvPCdPCILCMYHMzCJTCPICLIJMC
lP�LM�C�LCVIbLnCHSMCWHMCjHCYHCMHOzCWHa
MLCQJyC�LCKVJdC_PCbPCIHCOHMCOSHMWCbHCIJCdPTC
OJICì zCmPTCVPbCoHCYP|CbPTYC�zCPICoMHIC�OHC
HSQCl_PCbPCIHCOHMCOSHMCẀnCKVMJCdPTzCJTCPIC
HSQC_PCbPCIHCOHMCOSHMCẀCKVMJCdPTCYLCHOCYLa
�PC[̀CYHoMC�rC
�HCYLCoHCIHCmHIjCHMCmHICjPTC]SPTMC�zCPÌC

vMPTC]HKCIHCOHMC�CXQHCYPCbLCvPCdPICoJCIP_CMJa
ILMrCXoHCYLCoHVCbHkClUHCIPCQLHnCQIHa
YHCSLCoJCIP_CMJCILCHMMCiHCVHOCiHoCbHkCWL[BC
lBBBCÍIHKCIPĈ̀CmHCIPTCMHCOPTYC�C{JyCẀCbJIC
vHI{CIH[CIHkCiHCoJdrCNIvCMHC{JyWMCL�J[a

MPTYC�zCÍLCdLMCbJIC�COJCMPTYrCUHICoLCmJ[CMP̂C
]JC]JTCmHICjPTYrCÍIHKCIPĈ̀CmHIjCbPTYC�CQJa
iLCJIOCIPIQC|PTSCKLCOLCM̀zCvHS[CMHCHICQJMC
bJIC�COHC[JdwCKMHCdPTrCÍIHKCIPĈ̀CcPCMHIoa
bPTYC�CMIHCQHCVHIOCH]PCyLCQLCYH[rCNIOa
IPIQC|PTSCKLCV ĤCYHICQ̀CYLCWHCMLCWHSdC�C
HMPTYCQJCiLCÍLCdLMzCvHS[C�HCMHCiHICoLCOJa
_LMCOHMKC�CHyCMPTYCJTCmHIjCbPTYCQJCiLCLIC
|PTCK̀MCOJCIPTCoLMzCPÌCJdCWLCYPVC�rCFMtCIJa
M̀CQHIC{SHdCsPIC{PTYC�CvyMJdCÍLCdLLC{JyCẀzC
vHS[CHiHICQSPTMrCXiHCFMtCIJCM̀CbJIC�COJa
MPTYzCQPTI_CKHCdL_CJTCbJCIHCQHyCMPTYCyJ_a
VPCIHCMLCOHCyHCbHCILC�LCoHCKPT_CVPbnCÉMPTSMC
VJĈPTYzC��C²gÊrC
ULCJC_PTYCVIbPTYCJMCHMPTMCMJIwCÎPIjzC

XMQCIJzCXMCVPTCHMzCULCĴBBBCPIPMWCPIJT�CYH_a
MHOC[PTC]SPTMC�PTCMJMCvJCYPTYCOHCVHICbP̂C
LIHCQHIC{PTC]SPTMCMJCILCOHYCJIOCcPC_PTC]SPTMa
MJCILCoJVBCQIHMWCHSQCiJ_C�dCYMPTYCJMCdPOC
HMPTMCMJIrCGIJC]JCHSQCiLC_LCbLC�HCOPTYCJMC
MHJTCmHVCHSdCoJCIP_CMJIzCPIPMWCH]PyCMJCIL[C
oHC�HCcHCOLCbHSICJMC̀MOCMPTYzCiHyCOPTYCJMC
vJCYLCoHCVHCOLMzCHMCoHICOLCJTCHMLCYH_VC
kLCkHĈPTYzCHMCmHIjCQLICWPbCJICOHICjHCYHa
MHOCOHMKCMPTYCJMCOHYCM_VPTYzCPIPMWCOHa
IP̂CJMCPTMJCMHdClVKĴCKJĈJ[COPTC]SPTMnCOHYC
lJIOC_JyCKJĈJ[COPTC]SPTMnzCPICVĴCOHCIP̂C�C
vJCYLCYLCJ|CÌCOJICiHCILCl]HCWPTMCJIHC|̀nC
dLCMJdzCPICVĴCoJCIPC_̀COHCIP̂C�ClbJICOJCMHdC
JTCYVMJdCLICJIHC|LCYJ�nCÉlN]JCHYHCỳCbJa
IHCQHyCMHInÊzCJTCHS_CiJ_wCmHCIPTCMHOrCNbC
J]JCYVHCvJCIJMWCoJĈLCMHCOLwCbJCIPCoLCmSHdC
iLCJC_LMCVIbHkCcP_CẀBClXYCvP̂�CiLCJC_̀C
P�CHSdCLM�C�zCWHMCÍHIC_LzCqJCHCSLCJTCXdCYHCSLC
|KH[CYPTMWCMJCILCbHSCILCbJCIPTYCMJCILCYLCJIa
OHICm̂]HrCAIHCMPTYCP�LM�CiHI|C��nCÉMPTSMC
VJĈPTYzC��Cge²ÊzCOHICkPTYCJMWzCHYJMCvHMC
H_HkCOdLCMJMWrCxJCIPCoLCmSHdCiLCJC_PTYCWHa
ML[_ClKPICkPĈPTC]SPTMCMJCILMnCYH_CMHOC[PTYC�C
�PC�HCMHCÒzCPIMCH_J_CcPIoICQHMCmPTYC�CHSMC
YLC�HCbHSCÌzCPICVĴCVHCIPTCvJICbPTYC�CHYJMC
vHMBCP�LM�COHCSPTMC��CPTCo_VHOzCHMCOHcwCPbC
�C�PC�PTYzCJTCOHYCPbCWJICJMC�P�CbP̂CMJCÌrC
AYHMCVJC_HCIHMCMJIMCPTCiHVCOJICMJCÌC

mHVCJMCXQHCYPCbLCiLCJ_CMJCIPTYzCJTCLCiHa
VLbCoJĈLCMHCOLwCiJVWC�CH_JdzCPICQIHMWC
oHC�HcCKIbHkCJMCJIJTCHCOHCSPTC]SHMCYJkC
]yL�WCMJCIPbr

XQHCYPCbLCPIPmCiLCJ_CMJa
IPTYzCLM�CiJ_CQHCSPTCIHCoHa
VPTOC�CHyCoHC_HCIHOCHva
_PTICQLCKIHCOHCMPTC]SHCM̀ zC
MOHCVJCdLC�CH_JCdLCWLCWHa
ĤCWHC[LCHCOHMCPIPCmHCOLC
PT̂ ĈbHCkPTC]SPTMwCYLCVPTYzC
oJICWPTYMCHSMCHYJMCOHMCcPa
IPmCbHCkPTC]SHMCPTC̀MCQPTMCbHkC
tILCMHC�HCsPTC]SHMzCPIPMWC
bVHMCKHCbPICJMCLIJM[C�PTa
]SHYvzCWHCMLCPICYHICQPTMC
QHI{CMPTYCJMCiHICVHCOHa
MPTC]SPTMCMJCILCKJCILrC
lÙgaLCKHCIPTCM̀nCiLCJC_̀C

oJM[CHSQCYHC_LMC�rC�ICoLYa
WPTYCPTMJCMHCdPbCsHCILC|SHMC
OPCYPTCMHCSLCLIHCQHIC{PTa
]SPTMCMJCÌwCHSMCPT̂ ĈbHkC�C
vPCdPICMIHM[CQJYzCPbCWJICJMa
]HIOCbHkC�LMCOSHMCWLC"��;
<�����#�=�>����������#�zC
PbCWJICHiCIPTYC�LMCVIHa
YHCvHCMPTC]SHMCtIJMWCMJCIPbzC
_MbPTYCliHVCIH_CVLnCKHa
ĤCsHICMJCIPbrCÕJICvHC|Ha
VPTYCHSQCHYJCML[BCHoHC
iLCJC_LCHyHC�HQCIHkCoLYa
MHCOHMCH_JCdLCẀr
?mYHICVPTC]SPTMC�zCPICKJa
ĤICbJ_CVHCOHMCJICOLCHIa
jJCẀCOHcCbHkC�CP�CYLCHSMC
oJĈLCMHCOHCSLMCVHĈHMCQL[zC
HSCdJTC̀MC]JIC[PĈLC̀MCOHCdJCdPTC
PTMHCOPTC]SPTCML[rCXS_CJICOPTC_LMCKPTCYHICbPTYC
�CJICIPIQCOP̂CỲzCJ]JCcP_CẀCJICOLC]HIKa
YHCMPTC]SHMMC�CbJCIHCvJCIPTYrCqHIKCYHCMLC�̀C
OIOMHCOLC�CiHCVH_CcHCMHCVPTCKJĈHICbJ_a
VHCOHMCKPICkLCHICjJTCPICYHMCoHIC[PTYwCP�C
YLCHSMC]HIKCYHMCbP̂CKPICkLC̀MVCIPTC]SHMzC
HSQCHICjJWCMJCÌCoHCIHC|HCVPCIJMCsPCcHMa
[JCdPTCJTCQIHM[CoJVCOHiCbHkCvHICQPTa
]SPTMCMJCÌCoH ]̂CoHCIJCdPTzCHSCdJTCvMHCKLCÌC
��'�"��@����������,�"�CJMC]HICOJCdPTC
HyPTCYPbrCXyHM[CHbJCdPIQCPKJTCPCIPTC]SHMC
OHCIJCdLC�CH_JdzCPICXQHCYPCbLCiLCJ_CMJCILC
]HIKCYHMC�PTCoLCDHC]�C�HC�HVCISHCM̀CvHI{IC
YHCOHICQHCOPbC�CdPTCkJdCLICHyC�JTCkHCyHC[HkC

cMQLICMJCÌzC̀_VCHYJCMHSCMLCtKCVHCKPICkJdC
oHCSP[CdJ|CbLCLMWCMHQIC_JTCPICYHMCoMHCIHa
bPCIPTC]SPTMCMJCÌzCsPCcHMC[JdCHSQCiLCJ_CMJa
ILMCvMPCIPmCMJICWLMCH_JCdLWCMJIMCPTCcP_CWLC
MJIC_PTS|CJIHMKCMJCÌzCPIPM[CHICQSPTMCWPTYC
YJMWCPTMJMWCXQHCYPCbLCiLCJ_CMJCILCvMHKCILMC
mHVCoHCIHC|HVC]HIKCYHCMPTC]SPTMCMJCILCYLC
HYCvP̂�CsPTM�rC�IPWCPICQjbHCILMCKPIkC�wC
]HIKCYHCMJdCHvC_PTICQLC]HVCIPCMLCPIJT�CoJa
L̂CMHCOLCKPIkzCPICVĴCHyCOHCJMCOLC_HŶC{Ha
bHMC�HCSLMCJIOCcPC_PTC]SPTMCMJIzCJTCPÌC�JWa
WJC]̀Cl|HbC|HCOPTC]SPTMnC�ICOPC�PTYwClcPC_JdC
P�CYLCOPMOCIJVCvHCMLnCYHC_LMr

ÇHIPTMHOPT]SPTM̀wC��CÙ
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Q9R9STUVWXR9YZ[9YX\]̂
lBBBZHCSP[CH|KMCĴHTCHyHC�LCM̀zCPIC

ËIL_CVPC_LCH_CVPTCHCkPTC]LTCM̀
�HCMHC�J[CJTCMPCIHC_PTIvCXTJCVHCIHCMLC
sIOHCIHICbHICQHCiJCVPTC]LTCM̀CKIOJ[z
PIPbCHICQHCIJTCWIL_CVPC_HCOHMCJIHCMPTa

]LTMMCJT_CHyHTBBBnr
ÉlXIHCIHVnzCgh�hzCNCÉ]LTCgÊzC��Cßa�Ê

9S_CVHCILCdIHCMPTYC�CoHCSHCKLCVPTC]SHMCYLCiHSCkHyCOHMC]JĈLwClXIHCIHVnCHYC_HKa
ILCg�faHCYSHCÒBCOHMC]ĴzCPICdPTC_HCbPCIJ[C_Ja
IPTMQCMJCILCYLVWMCPTCoPCKLMwCHyH�CMPICQJCdPbC
KLCVPTC]SHMCvH|CYHoCIHmCHIHCoJCVPbrClXIHa
IHCVLnwCuHSICX]PyCDPTIvC~YLCHkCMLCiHmCVPa
MHCOHMCHYC_HKCILCHICjHCMLCjHCyHMCKPICQ̀zC
HbHMCQPTC]SHMCiHoCiHCMP̂MCPTCmHCIPTCMHa
OP̂MCHSC_tICl~�CYLCHCkLMnCHYC_HCKLIMC�rC
lXIHCIHCV̀ nCoIHCVHCIHOCbJdC�Cgh�haLCYHa

SLC_LCgaL[CYLMC�JTCg²g²C]bHCOHCM̀rCXYC_HKCILC
HyHC�HCvHCM̀Co_VHOCbOHCSPTYC�zCPICgh�haLMC
HSMCViHKICbJdC�CPICiJ_ClXYC_HCKLICOIta
MHCOHMzCiHVCYHCOHMzCvHCMHC_LCIHCOHMCJTC
vHCIPCSHCOHMCKLCVJCdJCH[nCJTCLvCIJTClHmCcHa
VHC_LCIPTC]LTMCYLCHCvHCML[CDPTIvC~�CYLCHka
MLnCÉVJ�_CHYC_HKCILCgh�hC]bHCOHCMLCNCÉ]LbC
gÊCoHCYHCILCVLVĈPC_HC]JI]MCPTCHyHC�HCvHa
M̀BCMmJMWzCPICHYC_HCKLCÌCViHKICbJdC�Cgh�hC
]bHCOHCMLCYHCSL_CHYC_L[zCPT_CVLC_PTSMC]bHa
OHCMLCHyHC�LMCoHCYHCÌCYHCSLC_SHMMC�ÊrCgh�²C
]BC�CÉ]LbCgfÊCoHCYHCIPTYC|JCVĴCbHkC�CoHSa
VHCIHCIPTC]SPTMwCHYC_HKCILCkHCbHCd̀CYJCkH[a
MJCdPTCÉ��Cg��ÊzCL_OCghÙfC]BCGCÉ]LbCggÊaPTYwC
oHCbJdCbHkCViHKCIJCdPTCbJCIHCvJCISHdCÉ��Ce²�ÊrC
XICQJMCgh²hC]bHCOHCML[ClXIHCIHVnCHYa

_HKCILCVLVĈPC_HC]JIC]LMCKIbJdC�ClUHma
VtCMHCOHMCHYC_HCKLICZHSCIHCiJCVHCOHMC
X]PCyPSCDPTIvC~�CYLCHkCMLnrCXYC_HCKLCÌCoIHa
VHCIHOCbJdC�CZHCSP[CoHSCIHCiJVCGJTCPIKC�C
\P_CVHMQCMPTCiPdC_JC[PTCHMCYLC�HCOHMCMHa
cHC{JyCMPTC]SHYvrClXIHCIHCV̀ nCViHKICbJdC
�CZHSCXyHCWJCdHCOHMCDPTIvCNOJĈJC[PTCQJIMC
PTCMmHCMHCOPTC]SPTCM̀CvHI{CIH[CMJCdPTCJTCHyHa
bJdCHYCIHiMCQJCdPTzCMIHCQHCbHCMHCvHCMHCOHMC
QLICWPCIPCmPTCỲCMJICOHCSH[CMJCdPTCJTCHYCIHKa
IJCdPTzCoHSCH|CKHCSLMCLMWCMPTC]SPTMMCPTCMOHa
IHCKLCÌCiHoCiHCMJCdPTCMiHCVHCOPbrCXYC_Ha
KLCÌCcYvHKCIJdC�CYLCHCvHMCMJCIL[COH|YCbHkC
OPCdJCKLCHMwCXYJCMHSMCZHCSP[C\HC]PĈLCOPC_LC
MmHCMHCOHkCcYvHKCILĈJCOHCbHCIPTC]SHYvrC
XS_CHyPTCYPbC�HCsHC|HM[CoJCVHWICWLICJMC
lXIHCIHVnCHYC_HKCILCcYvHKICYHMCOHCMPMa
MJCÌzCPIPMWC|JCVĴCbHkCJMCgh�hC]bHCOHCMLC
�CoHCYHCILC�gaIQC��PTYrCAJICOHCSH[CMJMWCHSQC
OHCMPMCMJCIL[CYLCHSMCPIPmCMJCÌw
HBCXIHCIHVCHMPTMCHYC_HCKLIMCiHICVLC

oIHCVHCIHCOLdCHYC_PSCSHCYL_wCHmCcHCVPTa
]JHYvCYLCHCvHCML[CDIvPSCX]PCyPS_r
vBCXMCQHYWCXIHCIHVCHYC_HKCILMCJMC

PT]MCHMC{LMWzCPIP[CbJCIHSCoHIOzCHMCmPTmVzC
JQJHdC�CiHVCIH_CVJdC|MLT]CHYC_HKCIPSMr
|BCËMMPTC]LTMCXIHCIHCVHSC�CHMCYLC�HCOHMC

VJ_C�PTC]JCHYvCxJCoHCsHyCZHSCIHCiJCVLMC
PIPSCJTCoIHCYHCMHTCL_OCViHKCILr
jHBCX|CKHCSLMzCOItCMHCOHMzCiHVCYHCOHMC

JTCvHCIPCSHCOHMCYHC_PTMWCXIHCIHCVHSzCvH[C
LCvHCMHC_LCIHCOHCM�MzCiHICVLMCmHCIHKCIJdC
iHI|CHmCcHICoHCvHyCdJC|PTCHTr
XSC_LMWMwCHYC_HKCILCcYvHKCIPTC]SHMCHma

cHCVHCOH|CỲCvĤ COHC[HkC�CĴJdCPT]CYLHa
vHCML[rClXIHCIHVnCHYC_HKCILCcYvHa
KLICMJIMCJMCĴJdCjHCYHCMHCOLCPTC_SHdCJTC
MmHCMHCbPICoPCKJTCPCIHCOHMCMJCÌwCXvJdCHIWBC
ucLC]HCISHMCÉghfßaghÙ�C]]BÊzC�PCIJMCbIQBC
DVJCsHCMJCÉghßfag²ffC]]BÊzC\HCIHCiJVC
bIQBCFJIauOIV�SHMCÉgh��ag²ß�C]]BÊzCGHa
dPT_VCFJIauOIV�SHMCÉgh�fag²ghC]]BÊzC
GHCIJCKLMCbIQBCZPbC_JCsSHMCÉGHCIJCKLMCXC
ZPbC_JCsSHMBCgh�Ùag²�eC]]BÊzCZPTC_LOCHIWBC
uPbC_LC_SHMCÉgh��ag²eßC]]BÊCJTCHSdWrC
gh�hC]bHCOHCMLCXCoHCYHCILCHyHC�HCvHa

MPTYCMmbJdC�zCPICHYC_HCKLIMCPTMJCMHCdPTC�C
oJCVJTCSHdCvHCjLMCMJCÌwC\IPCMHCOHMzCUHVa
YHCOHMzC�HCMHC_LCIHCOHMCJTC�HCIPCSHCOHMrC
DHCOHSMC\IPCMHCOHMCvHjCML[CHyH�C|Ja
VĴCbJdC�ClUHmCVtCMHCOHMCVJĈJCOPTC]LTMa
MJInCvHCjLCM̀zCPICVĴC̀MQKIOCbJdCJMCDPTIvC
~�CYLCHkCMLCDLCMPCQLCKIHKCIPTC]SPTCML[CWH â
bHkWCMJIzCOHCIJTCPICOHICKHQCIPTC]SPTMCMJIzC
oHSCIHCiJCVHCOHMCVMtCILCMPTC]SPTMCMJIrCDPTSMC
vHjCMPTYCoIHCVHCIHOCbJdCJMCMHJTCoHSCIHa
iJCVHCOHMCOPMCQHOCMJIMCPTCtIoCMPTC]SHMC
KIJCÌrC�HC[LCMmSHdCoLYCMHCOHMC�PI_CvHCjLMa
MJCÌwCHYC_HCKLIMCPTMJC[JdC�CYLCmHIWCHSdwCP�C
kHCbHCdPTMCvHCjLMCMJIrCXS_CiJ_wClAHCYHCOHa
MLWCMHcCMJCH[nCcPCIHKCILCMJICWPCViHKIa
bJdCJMCoHVCbHkCMJIzCiHCVHCyLOCMJICZHCSP[C
oHSCIHCiJVCMJCILCMHCYHCOHKCIPTC]SPTMCMJCIL[zC
PT̂JI{CMJCIL[zCKIHKCIPTC]SPTMCMJCIL[CÉtILCMHOwC
�HC�LOCXCXICmHCIPTCMJC[LCOHC]PĈLCOPC_LCÉ²Ù�a
²²eC]]BÊCOPMCQHCÒwCVIbHkCsIO�HCOHMC²Ù�C
]bHCOHCMLMBCVJ�_Cgh�hzC~BCÉ]LbC�ÊzC��C�ga�ßÊrC
FiHKICbJdCJMCMHJTCoHCOLI�CkHCMPTC[PTYCMJIzC
PIPMWCbJCIHCvJCIJdCJMCoHSCOHCOHMCKHĈPT]CMJa
ILMzCkcHCOHMCQiIP[CMJCILCKPICkPTCMJCPTC]SHa
M̀zCYmHCOPTC]HCSLMCcMQLICMJCILMzCHYC_HKCILC
oIHCVHCIHOCYHMCHmCcHCVHMWCMJCILMCJTCHSdMrC
lXIHCIHCVLnCVHICvJICoHCYHICMJIMC

PT_PTYCMHC_LCIJCdL_CoHMCQLCiJC[LMWCPTmHKCIHbC
LIPĈPTC]SHMBCHYC_HKCIPTYCiHICvJCIHCvHIC
|JCVĴCbHkCJMCH|CQJIzCPIPMWCdPTC_HCvHCMPTYC

JMzC]JCLMC�PTC�CiHICvJCIHCOHCMLCHS_COHYCHSMC
oHCYHCILCoIHCVHCIHCOPTC]SPTMMCPTmHC[JdrCXS_a
iJ_wCgh�²C]bHCOHCMLC~CÉ]LbC�ÊCoHCYHCILCÙea
IQC��PTYCMmbPTYC�zCPICHYC_HKCILCoIHCVHCIHa
OPTC]SPTMMCPTmHC[JdC�CuHSICX]PCyLCViHCIHCMLC
sHOCYHMCiHVC�HCyPbrC
XYC_HKCIPTYCHyCOHCJMCZHSCNOJĈJC[PTC

]JCYJCILMzCMIHM[CoPCKJTCPIzCYmHCOPTC]HCSLMC
PTCOI]HCOHMCOSHMCWLMCbJCIHCvJCIP̂CMSPTa
]JIzCPIPMWCHICjJCWHCbPIC_O|vMH ĈvSPTIC
JMwCVbSHdCjHCYHCMHCOHmIC�HCMLCLIHCQHIa
{PTC]SPTMCMJIMCPTCoHMCKHCYHMWCMJCÌCdPTa
_HCvHCMJCdPTCHyPTCYPbrCXS_CiJ_wCHYC_HKCILC
VHICvJICoHCYHICMJCIPTYCMJICOHCSH[CbJdCJMC
oHCSP[C]JCYJCIPTYCKPICkP̂CkcHCOHMCQiIP[a
MJCILCKPICkPTCMJCPTC]SHCM̀zCbHICjHCiJVCMJCILMC
PTC_HCMJCILMCbJCIHCvJCIP̂COHCMPMCMJICÉtILa
MHOwCgh�haLC}CÉ]LbCeÊzC��CÙfaÙeÊzCPIPMWC
PT_PTYCMHC_LCIJCdPbwCoHCYHCiHICsHOCiHVa
OJCIHC[PTYCJMWCOH|CYPTYCMmSHdCjHCYHCMHa
OHCoHVCbHCkLCoPCKJTCPICPTCOI]HCOHMzCYHMa
OHCbHICjHCOHMCJTCvHCIPCSHCoPCKJCvHCMHCOHMC
cMQLICMJCILCbJCIHCvJCISHdrCXSQCoLYCMHCoHIa
[JCILMCHyM�CbP̂CHICjJCWHCbPICoPQCbHkCMJIC
�CoIHCVHCIHCOJdCYJCkHCMPTMC_HC|HCIP_CX̂Ha
SHCM̀wCl�PIoICQHCkPTC]LTMCQH_CVLCHCIHa
OPTC]JCHMCbJCIHSBCAiHCVHOCQH_CVLCHCIHa
OPTCC]JHMBCAHCcHCKLCVJCdLWCYVWLCYHC_LMBC
ZPCKLnCcPCIHKCIPbCÉgh�²zCNCÉ]LbCgÊzC��Ceea
eßzC}CÉ]LbCeÊzC��CßßaßhzCqCÉ]LbC�ÊzC��Cggha
gehzCÎCÉ]LbC�ÊzC��Cg�fagÙÙÊrCZJCVHWICWLIC
�CMHJTC�HCbL]CDbHdC�SHMC[LwCl*HCsHC|HM[C
_H_VCOPTC]LTMMCHVJCdPTC]LTMCOkMLnCoPQCbHa
k̀zCPIPTYCWMMHIOCbPTYCJMCYHMCOHCbHICjHa
OHMCYJC]PQCMJIMCPTCKPICkLCWHCOH|CỲCÉghÙfzC
~CÉ]LbC�ÊzC��Cgf�agf�zC
CÉ]LbCßÊzC��Cgßea
gß�ÊrCXSC_tICJT_COHCIP̂C�CtKCVHCOHICdLCMJdC
lZHCSP[CYHSCIJCIPTMCYHMCOHM[CvHCIPCSHCOHMC
QH_CVLCHCIHCOPTC]JCHCM̀CoHCYHICY�OCcPIa

oPTIQnCÉgh�hzCqCÉ]LbC�ÊzC��CÙ�ahfzCÎCÉ]LbC
ÙÊzC��È²ea²�zCÎ�CÉ]LbChÊzC��Cgf�agfhÊrCZIHa
VHCIHOCbJdCJMCMHJTCbHCMHCOHMCQiIP[CMJCILC
OHCMPCMHQCIPTC]SPTMCMJIr
C�TmHKCIHbC�zCPIClXIHCIHCV ǹCHMQCIHa

QHIC{JdC�CMHJTCZHSCNOJĈJC[PTwCWPTSICNOJa
ĴC[LCMJCILCoJVCPTMJC[HkCoHCIHCvJCIPTC]SPTMa
MJCILMzCoHSCOHC]PCdLOCJTCHbJCVHCIHCMHCOHMC
oHCYHSMWCMJCILCOSHMCWLMr
l�HCIPCSHCOHMnCcPCIHKICbHkCvHjCMPTYC

dPTS_CJMCVJC_JdCoHCMJCdPTOCMJIzCHyHkCMJIzC
H_H[CbHkWCMJIzCHyHOCMJIzCtIHKCIHCdPTCIJIzC
|bHIC�HCdLCQJiCWJIr

_VC�PTC]SHMwClXIHCIHCV ǹCĴJdC�CMmSHdC

jHCYHCMHCOHmIC�HCMPTYC\PbCOHC_PTYCoIHCVHa
IHOCbP̂COIPCMHCKLCVHCOHMzCJOJĈJC[HCKLCVHa
OHMzCH_VCbHCkHCvHCMHCOHMzCoHCSHCKLCVHCOHMzC
vHCMHC_LCIHCOHMCHyHC�LMCdPTI�CiHICvJa
IHCOHCM̀rCuHSICX]PCyLCiHmCVPCMHCOHMCHYa
_HCKLCÌCMiH_CVJdC�CoHCSHCKLCVPTC]SHMzC
vHCMHC_LCIPTC]SHMzCKIHCOHCMHCKLCVPTC]SHMzC
OIPCMHCKLCVPTC]SHMzCJOJĈJC[HCKLCVPTC]SHMC
|HICKH[CYHCM̀zCOHCIJTCPICQJCIHCOHCVHCIPTYC
�CPTMJC[JdCoHSCjPĈPbICQLCoHC_HCIHCOHCOHMzC
YmHCOPTC]HCSLMCPTCoPCKJTCPICOSHMCWPTYrCXYC_Ha
KLCÌCoHCYHcYCvJdC�CjHCYHCMHCOLCMmHCMHCbPIC
KLVCMHCOHMCMJCILMzCH_VCbHCkHCvHMCMJCILMzC
oPCKJTCPCIHCOHMCMJCILMzCKIP̂CMJCILMzCiHVCYHa
vHMCMJCILMCPTCoHCSHCKJVCMJCILMrCXYC_HKCILMC
HmCcHCVHOC[JdCJTCLIJM[CHMKCMHCoHCVJCdLC
HbHMQMCJMC]PĈJdCuHĈHCWLHCHIWBCEICYHa
MSHCM̀zCNICbHMQCFJIauLCMHC_SHCM̀zC\PCYLCVHa
_̀zC_HC|HCIP_CX̂HCSHCM̀zCZIHC�SHCX�HCySHCM̀zC
ALCOPĈHCSP_CXQPMC[̀zCNICbHMQCÍHCdHCSHCM̀zCDHa
oHOCbIQBC�H_CVHCYSHMC[̀zCDVJCsHMCuHdCcHa
_SHMC[̀zCÍJCPMzCGHvCILCJdCHIWBCXSCbHC|Pb_COLMzC
ALCOPĈHCSP_CuHCỳzCGILCKPIC_HCsHMC[SHCM̀CJTC
PTILmCMJIrC

ÇHIPTMHOPT]SPTM̀wC��Ch

[SHMWMCPTCH P̂]CẀCYLCHMCKHCYHSMCHMavHCjHCMJCdLCJM�C\SHMWMCHyHM[CH P̂]CWLC
OSHMWC�zCPIPTYCvHC[HCOHCSPTYC�CMIHCOHCIJTa
PCIHCKPTSMC�HCsPTCỲzCOSHMWC�wCloHIC]PTC]SHMnC
YJ�wCHyHM[CcPCIPTC]SHMzCOSHMWC�wCdPOCJICOPTC
�HCsPTYCMJCILwCVHCIHCkPTC]SHMCPTCjHCYHCMHCOLC
YJ�zCOSHMWC�zCPICKPCoHCMPTYC�CJIJTCPTC]HCOHa
MPbzCKPCoHCMPTYCYJIC{HCbPCIPbzCYJIC{HCbPIwC
PICiJ_CÌLC|LCOHCOHMCJIJTCPTSC]LzCPIPTYC�OHMC

HSQCOSHMCWLC�HCOHCVHKCILCvPCdPIC�HCsPTYa
MJIMCPTBBBCoHCbLCVJCMHCOHCM̀�
X̂ P]CWLCMmHCMHCOPTC]SPTC]SPTMMCHSMC�zCPIC

oJM[COSHMCWPbCvHC[HCoHSVCbLCJTCoH_CVHVa
bLCHSMCsH_CV̀ zCPICHYJMCvHMCPTMLCoHCbLa
VJCMHCOHCMLCLIC�HCs z̀CJTCHYJMCLM�CPTMLC
HMHMC[LCLIC�HCsPTCỲ�CXmCcHICòzCPIPTYC
HiCIPTYCJMWzCHMH_VCbHkCHmCcHIoC��BCYJMWC
LMWCMJI_CJMWCHSMCcJĈHC]SPTCIJdzCPIMC�dCLIC

�PTC]SHYvCQPTI_C�CJOJdCX_VCkPCP̂PICYPTC]SPTa
ML[CJTCHSCMPTCoHMCQJI{wC_LICbHkC�CX_VCkPT[�C
\SHMCWLCHICjJWMCX_VCkPCH�CWLMC�ICuLCHa
kLMC�ICQPTCOSHMWMCPTCYHoMC�zCL_OCH P̂]CẀC
bOHCSPTYC�zCPICYJMWCKLCVJMWCQHzCKLCVJMWzC
PICYJICmPTIC�̀CĴHkCHYJMCYHIQCJTCHYJMC
HyHICOHC_PTIvC�CX_VCkPCoHCYHIzC_LICbHkC
AIHCML[zCPT_CVLCQIHMWC]HMOCJMCQHyCMPTYC
MHJTCYJ|CoHCYHI�C*HĈPC]JdCMmHCMHCOPTYC
�CX_VCkPTMC]P̂CMJdCHmCcHICoLCvPCdPICKPCSPTa
]SPTMCMJCIL[CHMCQLMCJTCP�CYLCHSMCAIHMzCHSCdJTC
HSMCHYJCM̀zCLMC�̀CAIHCOP̂CYL[C_VĴkCbHkC
HmCcHICoLCoHCYHICPTMLCHICjJWzCHSMCHma
cHICoLzCPIPTYCHiCIPTYCJMW�
uJ|CoHC�HcC]bPTYC�zC]JCQjbHIC�CoHa

YHQCIJdCOSHMWMCH P̂]CWLCoJV�C�HC_cHda
YPTMWC�zCYLCHMCKHCYHSMC_cHdCYPTMW�C�HC
KHCdL_C�CMIHCML[zCPICYJMWC_cHdCiHVCOJCIHa
[PTYCPTMJMWC]J�COSHMCWLCJTC]J�CH P̂]CWLCYHa
_LM�CuJMWCJIJTCHCOHCSPTYCJMWzC]JCLvICOSHMWMC
HSMC�zCPICQJ_CPTCQJMC̀MOCMJMWzCL_OCĤ P]WMC
HSMzCPICLM�aPICVĴCHyHM{CMHCMHMWCJTCYPa
yHCMHMWCHYJMCLM�wCJ�TCYJICmPTIC�̀CĴHCkLCJ�TC
YHIQCOHCSLMCYJICbLC�HOCMJCILCYHC_LM�CNbCQHC
�LmVC���C�HC|IiHICVPTC]SPTMC�C]J�COSHMCWLC
JTC]J�CĤ P]CWLCoHMCQJi�
�ICiJ_C|LC_PCbPCIJMWCH P̂C]JdzCHyHC�LMC

oJIC]LMCiJVWC�CoHCYJCIHmcCdLCMJMWCYHICQPTC

vPCdPICbLC�HOCMJCILCoJVzCoHCYJCIHmcCdLCMJMWC
MIHC�HCOHCVHKCILCJTCP̂�CHmCcHICoLC�HCOHa
VHKCILCLIPĈPTC]SHMCoJVwCYLMC�JTCbJI�CHSMC
bJI[CMJCdPbCYJ|CbIH�CDHC�CYHICQJĈHC[HkC
X_VCkPCoHSVCMLCHIHICWLC�PTC]SPTCM̀�CDHC�C
P̂�CoH_CVHCVPTCỲCMIHzCPICYJMWCOPC�PTYCJMWC
YL�CMPICQHCbPCIPTC]SPTM�CDPCbPCIHCvHICĤ PC]Ha
SLMCYL�CMPICQHCbPCIPTYMC̀MCQPTCMPTYCJMWCPIa
iJ_CWHĈHCWHCbHCILCoLCmJC[PTYCX_VCkPTMCHSMC
YHC_LMzCPICAHCYPCyHC[JdC�CHMJd�C�IHCOHCMPTYC
QHCMIHCoHCYHIC�zCPICiJ_C|LCWHSdCHMJMWzC
PÌCYJ|COQMLCP̂CvJICKHCOHMCLIHQCIPTC]SHMC
OJMVCIPCMPTYzCWHSdwCMYHMCËIL_CVPC_LCWHSa
dLMzCPIMCHICbJ[CuHICQPTCOP̂CYL[CYJOCHMCKHYC
PTC̀MQCYLmV�CuJMWCiJVWC�COHCVHCIJMWCYLC
WHSdzCPÌCYJ|COQMLCLIHCQHIC{PTC]SPTMCMJCILC
OJMVCIPCMPTYzCPICVJĈL[CYJMWCJICvJWC�JMWC
OHCIP̂CQPTI_CKHdBCQHCWIL_CVPCMJCHCOHMC
oHCYJCIHmCcPTC]SPTMMC�zCPÌCYLCHCjHCYHCMHOC
PT̂ ĈbHkC�CJICOPTCoHCOHCQLICPT̂JCkLICMJCILzC
HSMC�wCYHICQJĈHC[HkCËIL_CVPC_̀wC�mYHCILVC
YHICQ̀CJTC�mYHCILVCX_VCbHCk̀zCYLMC�JTCbJI�C
oHCYJCIHmcC�CYHICQPTCoJVzCJIvCYJĈHCbPIC
YHICQ̀CQLCYPTYC�CX_VCkPTMCJTCYLMC�JTCbJI�C
oHCYJCIHmcC�CX_VCkPCoJVzCJIvCAHC�CQLCYPTYC
YHICQPTM�CXSQCJICOHCOLCoHCYJCIHmCcPTC]SPTCM̀C
YJ|CQHI{CMPTYC�CLM�aPICLYH_CVPbCtVHIC
JICOPTC�HYCvHICMJCILCoHCYHIC�dCJTCYLCJTCMPTSMC
jHCYHCMHOwCJICOPTC_LCoJVC�dCYLCH_CMHCOHM�C
DHC�CWIL_CVPCMSHCdLCMJCdPTCLIHCOHCMPTC]SHMC
oLYCẀ�
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UJCISHCMLC�HCsHCkPCSLCvHCyHCOH|CYPTC]SHMCYJ�CiJVWC�CHyHM{CMH[CMJdCYLCSPTCIHa
oHVCOPTC]SPTMzCPICbJCIHCvJCIPTYC�CHkHM[CYHa
M̀rCNICvJYMCKPICkPTMCJMCQHyCMPTYCHSMCiLC_LC
OHĈHCiHICMJIzCPIPMWCHICVHQCIPĈHCOHMC
�JMrC�JCIJMWC̀MCQHCYJCM̀CYLCWHCMLCtILCMHOrC
XS_CiJ_�CvHCMH_CVĴCk̀CYHOCvHSCoCKPCSHCOHa
MHCOJIVCHkHM[COHĈHCiHCIPbCOH|CYJdC�C
loJCyH_CVHMnCvHCỳzCYLM�CQJyCoHCSJCIJCMPTYC
;pq>��CHkHMC[̀CKPCSHCOHMCMJIC�COJIa
VPTYCKPCSHCOHCMHCOHMCoLYCWJCIL[rC\HYwC;�����
HkHMC[̀CKPICkPTMC�CHkHCOHMCoCYHOCvHCSHa
OJIVCHkHM[COHĈHCiHCIPTYzCvHS[ClPTIa
bHCOHCMPCIJMnCvHCỳCOH|YCbJdC�CKPCSHCOHMCoC
YHOCvHCSHCOJIVCHkHM[zCL_OCloPKCMHCkPCIJMnC
vHCỳwCoHCIHCOHCVHICQJICvHSCoCYHOCvHCSHa
OJIVCHkHM[COHĈHCiHCIPbrC
�IHCOHMCOHYCvHC[HC_HCOHMCbJCIHCvJIa

YPTMCWLC[HSCVPTMCQI_JTCPICYHMCvHC[HCyLOC
QJICPTMJMC�;CMHCcHCkHMC[PbCOH|YCbHkC
MPCIHCvHCMPTC]SPTMCMJCÌrCGJĈHICbJ_CVHCOHMC
cP_CWPTYC�;�MHCcHCkHMC[LCHOCVLCbH[a
YHMCoHIC[PTYCHyHM{CMHCiJ_CYJkC�CFJCISHa
MLCQJCÌrC�M�CiJ_CDBC~dPCSHMMC�CMOHCVPTYzC
lvHCMH_CVĴCk̀CKPICkHCkJdC�C�;CMHCcHa
kHMC[PbCOH|YCbHkCvHCyJIzCPIPMWCLIJM[C
OH|CYPTC]SHMCJTCoHVCOHMCmHCSLMCLYH_VCMJa
ILCQI_JTPICCYHMCSPTCIHCoHCVPTOCĴHCMHOa
MJCIPbCMPCIPTC]SPTMC�LMCoHCSJCIJCMLCvHCyHa
OH|CYPTC]SHMCYJ�CJTC_PCbJCVHCOHMCmI�HCMLC
KJĈHICbJ_CVHCOHMCdJ|CbLCYJ�CvSPTCIJĈHC[HMC
xHCoHMCFJCISHCMLCiPCJC|LCHCSLCmMPICoLbnCÉZHa
SP[CdJ|CbLC|HICKHC[PTCỲC_PCbJCVHCOHMCmI�Ha
MPTYzCNBzCg²Ù�zC��C²ÙÊrClFcPTInCvHCyLCsPa
cHCIJMCFJCISHCM̀CKPICkHCkPTYC�ClHMCcLMQnC

ÉNICOLICAHCLCILzCrzCeßfÊzClHMHCIJTnCÉu]MmHa
L̂CHMPTI�CMJIzCrzChgÊzClHMHCIJKnCÉXMCVLiC
��JIzCrrzC��ÊzClHM|CbHI]nCÉXMCVLiC��JIzC
rrzC�gÊzClHMjiLVnCÉ�_COLCoJCWLCH]zCrzCg�²ÊzC
lHMPTCIHcnCÉu]MmHĈLCHMPTI�CMJIzCrzC��ÊzC
lHMCbHIQnCÉXMCVLiC��JIzCrrzCgÙÊzCl�mYHa
ILVnCvHCyLCsPCcHCIJMwClHMC_PTVnCÉu]MmHa
L̂CHMPTI�CMJIzCrzChÙÊzClvMHCOHMnCvHCyLCsPa
cHCIJMwClHMHICbJ_VnCÉNICOLICAHCLCILzCrzC
e�eÊzClvHCILnCvHCyLCsPCcHCIJMwClHMC�HInC
ÉXMCVLiC��JIzCrrzCg�ÊzClcHCbHInCvHCyLCsPa
cHCIJMwClHMCmP̂nCÉu]MmHĈLCHMPTI�CMJIzC
rzChfÊzClPTIHcnCvHCyLCsPCcHCIJM�ClHMC]Ha
cLknCÉDJTCHKCIPTC]SPTMCMJIzCrrzCg�eÊCvHCyJCÌzC
L_OCldPTC_HCbPInCvHCyLCLYH_VMCHICVHCoHSa
VPTYC�ClHMHĈPVnCÉXMCVLiC��JIzCrrzC��ÊzC
lHM_VCbJInCÉ�_COJCm̂]HzCrzCee²ÊzClHMCYPT]nC
Éu]MmHĈLCHMPTI�CMJIzCrzCÙ�ÊCvHCyJCIPbwCQHIa
{SHdCOJICVJCdPbCoPCYHCMLmCMJICJTCMiH_CVJCdPbC
cP_CWLC]HICYPTC]SHMMCPTCLMWCMHCVLCiPTC]SHa
M̀rC�HC[LCQIHCML[�CMYHMCtCILCMHOCMPCIHCvHa
MPTC]SPTMCMJCÌzCHM[CMJCdPbCdJ|CbLMzCoHI_CVH[a
MPTYCJMCvHCyHCiHCmHCÌCvHCMH_CVĴCkHCOHMC
oPCYHCMLmCMJCIPbCJTCPICiJ_CoHCYHCiHCVH_a
cHMCoH_COHC[PTC]SPTMCMJCILCHICVHCoHSVCYHMC
VHICvJCIHCOHCSLMCYLC�P[CMJIwCMHcCJTCHyH�C
MiH_CVPTYCJMCcP_CWLCvH|CYHC|HCMPTC]SHMMC
PTCKJĈHICbJ_CVHCOHCMPTC]SHCM̀r
lu]MmHĈLCHMPTI�CMJCIL[nCoJCVPCFJCISHa

MLCdJ|CbPTYwCPICiJ_CloHCSPTCoLnzCloHSCOHCOHMnC
vHCyJCILCoHCYHICjJWCMJIzCKPICkHkCbPTYCJMC
lAHCLCILnCvHCyL[COH|YCbHkClMHCLCIPTCoLnzC
lMHCLCISHMnzClMHCLCIHCOHMnCMPCIHCOH|CYPTa
]SPTMCMJCÌrCXS_CYHC_LMC³BC�mCcHCMSHCM̀CKIPTYC
�BClAHcCOLCMPTYCKPICkHkCbHkCmHVCvHCyJa
ILCoJVClAHCLCILMnC�dCMPICvPTSICPTCJIHMKC
_VHC[HbCcP_CWLCYJ�CPTCHSQCmHVCvHCyJCILC
oJVCPICQJKICbJ[CoJCVHCKHCoHSCvHCMH_CVĴa
kPTC]SHMzCMHJTCHIC{HCOLzCMPTSCML_OCWMMHa
QHCVPTC]SHMzCoIHCiHCIHCOHCcPC_PTC]SHMCPTC
vMHCOHMCKLCVPTC]SPTMCMJCILCdJC|PTCMJCIPTYnC
É³BC�mCcHCMSHMzCFJCISHCMLCdJ|CbHCOHMCHIa
bJ_CV̀ zCYH_CXzCNBzCg²ÙezC��CÙ²ahfÊrCAmJMWzC
_HCOHSMzCPIClAHCLCILMnCFJCISHCML[CHyH�C�dC
oHSVCMLC�ICLvCIJTCH_PCIJ_CVHCMSHMCmI�HCML[C
JOP̂CiHVCYHCHmCcHICoHKCIHCOHMCVJĈHa
MPTMzCJTCFJCISHCM̀CZHCSH_CVHCMLCiHVCYHa
OHMCHMCbHCMPTYCMJCIL[CAHCLCILMCKJCIHCQHC_JdC
�CP�C]JzCLM�CiJ_C³BC�mCcHCMSHMMC�CMmPTYzC
loHSCIJCMLCJIOCILCMOHVCYHYvCLICWMWmHMWMC
PTC�JICYPTC]SPTCM̀CHICVHCoHSCVJCdPTCoHCYHInzC

HSdCoJM[ClAHCLCILnCvHCyLCHICVHCoHSCVHkC
LYH_CVLCoHCYHIrCXMoCMHIC�zCPICHIJTCJCdHa
KJVzCiHVCYHCvHMCJTCdJ|CbHCvHMCFJCISHCM̀C
kHCMP]C�dLCMJICAHCLCILCVJĈHMCbHMC_VPTCKHa
vHCMPTC]SPTMCMJCILMCPTC�LCYHCMHIzCPIClAHCLCILnC
vHCỳCZHSCOHCOHMCdJyCMHmCcHICoLwC_JCYHCOHMC
dJC|PTCMJCÌCOIP̂CYJICoHCIJTCHMCMJCILCoHCYHIC
MmHCMHCOJdC�ClOIHOnzCldPTS_nCÉZHCSH_CVHCMLC
JTCoHCIHCOL[CmI�HMCMJCILCVJĈHCMPTMCMJCILC
vHCyHCIHMzCoBC�aIQzCNBzCg²²gzC��C²ßÙÊrCUHa
VHCoHCOHMC��zCPICFJCISHCM̀ClNICOLICAHCLCILnC
cPCIHKCIPbCvHCMH_CVĴCkHCOHMCYLCHYCvP̂�C
mHIWC_VĴCkJ[zCHyHM[CPILC�HCiJ_C]JCILC
OdLCMJICoHSCoHSCIJCMHC_LCIHCOHMCiPCJC|LCHCSLC
iHVCOJIMCHyCoHC_HCIHOr
efaIQCQHCILCßfa�faHOHMC]bHCOHMCMJCIL[C

HMCMHCcHCQJiCOJMC_PTCMHCOPTC]SPTMC_VHC[HkC
vHCSHCOH|CYPTC]SPTMMCHbJCdLCbH ĈQI_JTCPa
IPTYCMJICPTMJC[HbCFJCISHCMLC�HCsHCkPCSPTYrC
GPCSHCOHMCMJCIL[CvHCSJICOH|CYJCd̀CoJĈLCMHa
OHCSLMCMPCIHCOH|CYPTC]SPTMCMJCILC_VĴkCYHMC
oLYCMHCOHMCĴHCMHOCMJCIL[CYJOMC�zCPÌzC
_̀VCÍBÈN|JCOSHCMLzCOHCVHICbPTYC�CdJ|CbHCOHMC
MYHCMPĈPTC]SHMCÉHMHCdPCKLHÊC_O|vPTMCWPbC
JTCMiH_CVPTYCcP_CWLC_ĴCYPTC]SHCM̀CÉÍBCN|Ja
OSHMzCZHCSP[CdJ|CbLCP�HCKLCVPTC]SPTMzCNBzCeff�zC
��Cg�²ÊrCXoHCtILCMHOCMJIwClvPTICbHCyJdnwC
lRHĈLOCMJIMCHMPTmCvPTSICJMCvPTICbHCyPTYBBBnC
Éu]MmHĈLCHMPTI�CMJIzCrzCß�ÊzClHICmHCdPTC_JdnwC
lXICmHCdPTC_J[CLYCJICOLIMCĤ PVBBBnCÉ�_COLCoJa
WLCH]zCrzCg�ßÊzCldPTC_HCbHCyJdnwClÍPTC_HCbHya
bHkC�CLYC_JTCtIJCIPTYCààCXMPTmCHMPTMQzCPIa
iJ_CHICmHCdPTS_BBBnCÉ�_COLCoJCWLCH]zCrzCg²fÊzC
lHIJCKHOCbJdnwCl�YCcJM]C_IVPTYCOSHMCWLC
VJM�MC�CHIJCKHOCbPTYBBBnCÉDJTCHKCIPTC]SPTMa
MJIzCrrzCgheÊzClsHCIPC_JdnwClËPCj̀CiLVMC�C
HMjCiLVCààC�T̂LCMJI_CsHCIPC_PTYBBBnCÉ�_COLC
oJCWLCH]zCrzCg�²ÊzClY]MmH ĈbJdnwClXMC�HVa
YHMCiJ_CVcPTICcP_CWJIzCààÈZPCKPT_CdPTSC_JIC
Y]MmĤ CbH�kBBBnCÉu]MmHĈLCHMPTI�CMJIzCrzC��ÊrC
lXIJCKHOCbJdnzClY]MmH ĈbJdnCJTClu]MmHĈLC
HMPTI�CMJCILnCHyHC�LMCVHICvJCIHCOPTYCKPIa
kHkCbHkClHIC[PTMWCbJdnCvHCyJCIPTYCoHMCQJ_C
JOP̂C;�;CHkHMC[̀zCLM�CiJ_CLIHCbHC[LCPCIJMC
MmPTYC�CXBCXvCIHCoHCYSHCM̀zCP�C]JCWJCIHCOHa
MHCOHMC{JTCPTS]C�zCHSdCoHMCQJ_C�CKHCdL_ClvHa
yHCOH|CYHCOHMavHĈHQCIHCOHMCQJCIPbnCÉXBC
XvCIHCoHCYSHMzC�HCS̀CjHCYHCMHCOHCOL[CoHCSJa
IJCMPTYzCKBCgzCNBzCg²�ezC��C���Êr
�HCyHCOH|CYHCOHMCMPICYHCSL[C{JTCHCSLMCmJa
P̂TYCMJCÌCoLYCMHCOHCMPTYCQI_JTCPICbPTYCJMC

vHCyJCILCOI�HVC{JTCJCILCKPICkHCkPTC]SHYvzC
LM�CiJ_CtILCMHOw

X̂PVCMHSCbHkMCLIC{JCILCiJ_CcPIMC�zC
�ICMHSCbHkMC�dC�C��PTYCÚClmMH�dnBBB
\HCMHSWCtICIPTYCJMCLIHM[CLIHCM̀zC
\HCbHCdJICMJCÌwCKJCmLCOHCIPVBBBC
ÉXMCVLiC��JIzCrrzCgf�Ê

sss
�PTC�HIC�HCIHCMH[CHoHCbPICjHCYLM
NOHICHSC[JCdPTCLYCJICOLIMCHMCoPTS_BBB
ÉXMCVLiC��JIzCrrzC²²Ê


MQKkCbHkCvHCyJCILCOLCIHCyPTC]SPTMCMJIMCHIa
QJMCQLiCbHCkHCSLMCvHCyJCILCtILCMHOCMJICJMrC
�HC[LCMmbHkCMJCIL[wCFJCISHCMLC�HCsHCkPCSPTYC
VĴCJMCKVJdCMHJTCHSdCvHCyJCILCOI�HCVPTYa
MJIzCtILCMHOwClHmCMHCSLMnwClNbCPICiJ_Cb�LVC
d�JIMCJMC[PCdPTYCààC	IVPTYCHmCMHCSLMCÚCYmPTma
MJCILCVHOBBBnCÉXMCVLiC��JIzCrrzCÙÙÊzClHmCMHa
YPTVnwCl�ICiJ_CVJCIJTMCHmCMHCYPTCVLwCoP̂CYLC
QJYzCààC�PĈPTYCJ_CQPTzCPICiJ_CmSPTĈ̀CĴJCKLBBBnC
ÉXSdCvHCMH_CVĴCkPTC]SPTMCMJIzCrzCeÙfÊzClHmCMHa
YJI{nwClXmCMHCYJIC{LCHoHCvJOCbHkCYLC]y�PTMC
ààCRbHCIJdC�CLYCoPCKPTCiJ_CPIvCMHC�dBBBnCÉXMa
VLiC��JIzCrrzCgf�ÊzClKHICMHCSLMnwClËPCoHYa
vPTSCÌCKHICMHCSLMCLYH_CVPTMC�CHbJCdLzCààC
ËHMCKLCVPTMCMJIMCHS_CcPCjPyzCKIWJIMCHS_C
Y]LMBBBnCÉXMCVLiC��JIzCrrzCgf�ÊCJTCHSdMrC
Ma
QPTMCbHkCOHICkLWC�zCPICdJ|CbPTYCOHCVHICbP̂C
OI�HCVPTYCMJCÌzCMPTSCML_OCoM�SPTMCMJCILCOI�Ha
VPTYCMJCÌzClVMVJ_CYHMC{KVPTCYLCHICVHa
oHSCVPTC]SPTMCJMnCÉtuvwxCyzuv{C|Cyzuv{}|C
~uvw�CyzuvzC�BzCg²ÙhzC��ChgÊrCAYHCMtCILCMHOC
vHCyJCILCQJIMCHbJCdLCWHMCP�HCOHMC�zCL_OCvHa
MH_CVĴCkHCOHMCcP_CWPTYCMHJTCYJkC�HCsPbwC
yL]CYHCSLMaVHĈHC�HCsHCOHMr
FJCISHCMLCvHCMH_CVĴCkHCOHMCHyHC�LMC

jPĈPCbHCkPTCPTYCVĴCJMCKVJdCW_HCML[CHbJa
dLCMPCIHCOH|YCvHCyJIzCL_OCoJCVHMIC�SHMC
vHCMH_CVĴCkPTC]SPTMCMJCIPTYCoJĈLCMHCOHCSLMC
MPCIHCOH|CYPTC]SPTMCMJCILC]LCb̀CoH_CMPTYC�C
mPTI�CJIJWCVH_CMSHCOLrCZHSVCMLC�zC]JCLM�C
H|CQJC[PTC]SPTMCPTMJC[HbCFJCISHCMLCdJ|CbHa
OHMCHICbJ_CV C̀jHCYHCMHCOLCPTCoJCVHCKHCSLC
vHCMH_CVĴCkPTC]SHMCbIHrC*HCIJM[MCLICvHa
MH_CVĴCkPTC]SPTMCMJCILCHyHC�LMCjPĈPCbHa
kPTLCcPCIHKCIPTYCKPICkHCkJ[CVJCISHCMHCOHMC
lVcIHCQHCdPTOnCvHCỳzCPÌCVĴCKVHbC
MHJTCDHICYJCMLCcP_CWHICbJ_CVPTYrCXSdC�C
qBÈ_HCIHCKSPTCdSHCMLCVJC_HCOJCV̀ CMmbHkCvHa
yLCKPICkHCkPTC]SHMCbJCIHCvJCISHdBClXSQCvHCỳC
oHCSP[CdJ|CbLCvHCyHCiHCmHCIPTYzCHSCMPTCHCYJa
MHSCMLbzCYMH[CYJCOPTC_HC[HkBBBnCÉqBCXBC_Ha
IHCKSPTCdSHMzC�LiCbHCkHCSLMCJTCiPCVJMC[LCHdC
vHCyJCÌCjHCYHCMHCOHCOL[CoHCSJCIJCMLCvHCyH_a
VĴkCYHMCoHCYHCOHICKPTYCààCÍJ|CbLCJTCP�LC
oHIC[JICÉKLVBCoPQCbHkCMJCILCjP̂BÊzCoBCÙzCNBzC
g²h�zC��CefgÊr
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DOL|v̀CwC��C�
�PTWCOoHI[CMJWwCl�)M�C�CiJVWCHMJdn�C

XoHC]JCLM�BCH P̂]CẀ CkMbPTYC�CJICOPTC
HOPTMWCMJCIL[BCOHYCQHCYJICoLCH_CWHM�C|HIa
YHMWMC�CX_VCkPCKPICkJCILwCYJICYJIC{HCbPICMJa
ILCJTCYJ|CmI�HCiHCVP̂CHmCcHICoLCoHMCQJiwC
�MHCSHkCQIHM[C_VbJCIPVCOP̂CYJCILMzCOHYC
�dCQHCYJIzCYHCMHCbHMQCPTILCmLCP̂CvJICKHa
OHCMPTC]SHMCoHMCQJiCPTMJC[HkC|KHC[PTYMC
��C�JICQSHCJTMCH_PTYC�BClNIvCJ_C_PCbHkCJYzC
QHCÌLC|LCOHCOHMCJIJTCPTS]C�zCJIvC_PCbHkC�C
oHCIJTCHM_zCQHCvHCIPCSHCOHMCJIJTCPTS]C�n�C
XoHCJTCP̂CvHCdLCbLC�HCÒzCPICOHMKCMHkC�C
YJICHyC�JTCHYJMCbHSICOSHMwCLYCoHCIJTCHa
M̀CYLmVCWĤ C[HkC��C�HCYLmVC��zCPICoHC[LC
cH [̂C�zCQHCoHC�HcCWH [̂C�CYHIQCOHCSLMC
PIJT�CHIHICWLzCPIJT�CWMWmHMCWLCoHMCQJi�C
ZJM[CHS_CVĴC�dC_O_bPTYC�CĤ P]CẀ�CK]H_Ia
VPTC]SPTCM̀C|HICYHCMHCdLLCJTCP̂CvJICKHCOHCMLC
oHMCQJi�CËHCMLCQJyCOHCHSQCK]H_ICVPTC]SPTa
M̀zCHYJMCvHMCoJmVC�BCJIHCMJCdLCbLC�HCOPTYC
oJmVC�CH P̂C]JdzCoJmVC�CH P̂C]JdCMHJTzCJIvC
YJ|CiHCVPTYC�CVcIPTC]SHMC|KHC[PTCỲ�
�_OCYMHC[SHdCjHCYHCMHOCMJ)Ì�CXoHC]JC

LM�BCHSdCjHCYHCMHOCMJCIPTYCĤ P]WMCPTCOSHMa
ẀCiJVWC�CYJOCdLCMJM�CN_CjHCYHCMHOC�PTa
MJYCHSQCYHC_LMCmHVCcPC_JCdPTzCvHS[CPT|PTYC

JYCPT̂ĈHCOLCH_JdwCHyHCbPCVSHMCbJICOHC[JWzC
OHMKCMJWCX_VCkPCHyH�CJTCH_HC[JWBClFJ�IzC
tIoCML�ICLM{CJTCtIoCML�ICHS_C_O_bP̂CtÌnzCJTC
oJCVPCHSQCtICbHCHYJMCLMC�LMCbJCIHCvJICbJWC
PICiJ_CX_VCkPCiHICKJTLzCL_OC{J|wCPICiJ_C
X_VCkPCvHMCvJCILCHSMCHMCoHSCVPTC]SHMzCLM�MC
LIJCML[CMJICOHCSH[CMPTYC�C_O_bP̂CtÌ�C�HC
PT̂ĈHCOLCMmHCMHCOPTYC�CLM�aPICHbJCdLCQjbHIC
YLCvHMzCHSC_LMWMwCLM�C�dCPICiHCVHCoLCHSQC
tICbHC̀MC]H[CWPTYzCcPI]C��CX_VCkPCOHYCWLMBC
HYJMCvHMzCHyHM[CvHC[HCyPTC]SHMzCYLCoHMa
KHCYHMWC�zCPILCYJ�CFJCÌCOHCYJCMPTYC�CQMJdC
WJ|zCPICQPTCdLCMJ_C�ICMJICOHCSPTC]SPTCM̀zC�IC
_JCÌzC�ICOHCIJOC[PTC]SPTCM̀zC�IC_VĴCkHCIHIC
vHCMHCOHCMPTC]SPTCM̀zC�IC|PCIPTC]SPTCM̀�C�IHCML[C
|HVzCHYJMCHMCKHYzCJIvCQPTCoHMCQLCiPTYCJ_C
HS_COHYCHSMCLIPĈPTC]SHCM̀zCQPTCHSMCJ_zCPTYC
X_VCbHkCQIJdC�zCPICiJ_C|LCOHCVHCIJ_CWIL_a
VPCMSHCSLCkHCyHCSPTC]SPTMzCQHyCMH_CËIL_CVPC_LC
YHIYCMLCYH_CMLCÒCJTCX_VCkPCKPICkLCẀ�CN]JC
QPTCHSQCiJ_CbHICbJ_zCHiHCoJmCVPTC]SHYvC
OVJ_CMJ_zCPICHYJMCHOMC]HIC]LCiLCVLCmPTyC
KH_CQJCiLCX_VCbHkCJTCH_J_BClFJ�IzCiHSa
kHCyH[CIP�TCLYCYLVCẀzCHYCIH[CIP�TCJTCPT̂a
L̂�ICLYCOHYCẀzCVP�TICLM{CvPC[HCbHyC_LIVzC
tKCML�ICLM{n�CXSdCiHCoJCILMCOHCIP̂CJ_CH_JdBC
lÇMPICoHCOHdCJYzCFJ�In�CN]JCLYH_CVPTMCJ_C

JTCOHCIP̂CJ_CmMPICoHCOHdCdLCMJdzCOcPTC_HCsJ_C
oLCYHCIPTC]SPTMCMJCIL[zCPICOP�CbPTYC�C_MHCsHa
yPTC]SPTMCOHYCoiHICVPTC]SPTMzCJIvCJIJTCHa
OHCSPTYCJ_zC]JCLvICLM�aPICvHMCJ_CHIJdzCPIC
OHCIP̂C�LICJTC�HCMJd�C�HCX_VCbH�kCHIJ[�C
X_VCbHkCYJ|CMbLCIJ[C_WHMC�JCdLCoMHCIHCbPa
IPTC]SPTMCQHCHMJCdPT�CNbCJIvCJIJCOPCSHMCOIOLMC
OHMKCMJ_CX_VCkPCHyH�CJTCHMCYLC�HCiJ_C
bJICoLCmJ_CHM[CMP̂CtÌzCOHCIP̂CJ_CsHCyHa
vHCMJdCX_VCkPTMzCJIHcCVHCiHIVCdLCMJdzCHIa
VHC_PTMWC]HCsJdCPTILmCMJCILCJTCWJ|CoHCYHI�C

NbCJ]JCHSQCOJIiCOHCIPĈHCMH_CWPCOSHMCẀC
YLCHCbPCIJdCH P̂]CWLCoJVzCMIHM[CYLC�JTCJIa
vJWCHM�ICiJVC�LCdLCMJCdPTzCJTCOSHMCẀCOQHya
MHCHSICbP̂zCHYJMCiHCoLCvPICvPWCbP̂COIHOzC
PIMCHbJCdLCPTCHbJCdLCOvPC[HCbHyCbLCJTCOQHya
MHCHbJCdLCiHSCkHyCJTCWJ|C̀MQCYLmVCObJCIHa
sPCcLzCOQHI{CMLCHSMCbHyCbP̂CYPCIJCMLMzCPILC
YHC_LMCH_CbPTYC�CDPTIvCGIWPTYCÉNdWzCGCeÊ�C

lGPICkJInCjPĈPCbHCkPTCL[zCeffeC]B
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T_CIHCSJCdSHCM̀C_P_OCYJkC�HICVHCIHCiJVC��IzCHSdCMHJTwCoHSCOHCOHMC�HICVHCIHCiJCVPTC]SHMC
YJkCcPTC|HICOPTCMJCIL[CPTCYJkCKLCVHOCMJCIL[CYJa
ÒBCYHMCIHCYH_MCoJCVHC|PCVJdCPTC�HCsHKCIJdC�IC
oHSCOHCOHMC�HICVHCIHCiJCVPTC]SHMCOHCyPTS[CMJa
ÌzCPT_PTYCMHC_LCIJdCoHSC�HICVHCIHCiJCVHCOHMC
HICbJ_CVLCVHICIJCÌzCdLCPCbLMC̀YvyCMJdCQIHM[C
QJIMCPTCMmHCMHCOPTC]SPTCM̀zCcPCIHCiJ_C|KHC[JdC
KJĈHICbJ_CVHCOHMCHICjJWMCPTCo|PCIPTC]SPTCM̀zC
PTMOMQCIJdCoHCSP[CWHCIJCJIHjmCVPTC]SHMCHYJMC
YLCJdJTC�C�̀r
�M�CiJ_CbJCÌCHICQJMCMmJdCJMWzCg²ßgag²ß�C

]]BC�_CIHCSJCdSHMMCHmCcHCVJdC�CZHCSH_CVHCMLC
iHVCYHCOHMCoPTCmHIC{HMCMJCILCiHoCiHCMPTa
]SHMCOPCYLCVJCPTYzCPILCMHCcHCKHoMCHOHCQJCYLa
OP_CZPbC_JsCEICvJCdLMC�IzCVJĈHCOHCd̀wCALCOPCdHSC
FPCOHI_COLMrCXmCcHICoHCOPICkHMCiHCVJCIH|CYLC

iHVC�HCyPbC|PTIOCdLCMJCdPbCoPTCmHIC{HMCMJCILC
bJCIHCOHMKMCYHMCoHCYHICHMoCIHCjJmVCYLC�P[a
MJCIL[wCOPCYLCVJMCjHCYHCMHCOHCbPCIHCiJ_C|vĤ a
bPTYC�ICKLCVHCoJCVHC|PCVHCOHMCHmCcHCVHMWa
MJCIPbrCXS_CVĴCHmCcHCVHkCJICOPTCVHICbHC

M̀C]H[CWPTYC�_CIHCSJCdSHMMCPTmHCQLICPT_PTYCMHa
_LCIPTYC�COPCYLCVJCPTYCĴHkCoHCIPT_VCMSPTC]Ja

ÌwC�HCsHKCIPTC]SPTMCMJCÌzCdPTC_HMCOHICMJCÌzCMJa
KHCVLbCMJCÌzCKIHCOHCMPTC]SPTCM̀zCKLCVHCOHMC
oHmCbJVCbPTC]SPTMCMJCÌzCYH_CMHOC[PTYCKLCVHIa

mHbCMJCILMwC�HCsHKCIJCdPbCPTCMOHCIJCdPbCmHVC
oPTCmHIC{HMCMJIr

\PCYLCVJCPTYC{JTCHCbPICbHkCKLCVHCOHMCY]MPa
dPICV̀ CmHVCtKCVHCOHICPTCMiH_CVHCbPICĴHbC
JILCVHC_HIQCHICbJ_CVHCKJCVLCoHCYHIrCXS_C

oH_CVHCVPTC]SPTCMPTYCHmCcHCVJCd̀CYJkCoMHa
IHCbPCIPTC]SPTMC̀MC{JCyJ[CMIHMCLCYPCVPCkHa

MPC]HCMHCdPTCoHSC�HICVHCIHCiJCVPTC]SHCM̀zC
HbJCdLCdPTI�CPT_PTYCMHC_LCIJCdPTCoHSCIJCMLC�HIa

VHCIHCiJCVPTC]SPTCM̀zCHbJCdLCoHCYP|CbHkCOHa
VHCIJCdPTCiIiVPTYCMJCÌCVbSHdCjHCYHCMHCOLC
�HICVHCIHCiJCVPTC]SHMCYJ�CJTCHbJCdLCdHbCoH_a

OHCMHCdPTCMPICiHCoHM�CMJCILCLIHCOHCMHC[PTCỲC
oLMCHbHMCQPTS]CMJCILCoLCYHMCbIHrCZJM[CHS_C

VHCILCMJCILMC�_CIHCSJCdSHCM̀CPVCWPbCmI�HCKHCSJ[C
ZHCSH_CVHCMLCP̂�CVHCIHkCWPbrC

XSQCVHCILCMJCILCYHC_LMC�HICVHCIHCiJVMC
H_JdC�BClZJCVPCiHCVJCIH|YBBBC�M{C]PĈJC[LMC
oPTCmHIC{HMCMJCILCiHoCiHCMPTC]SHMCOPCYLCVJCPTYrC

XS_CVĴCJ_CHMC[HCLYCJIOCIPIQCPTCHYJCMHCYJkC
QiIPC[̀rC�PCdPICHIC{HCOPTIQCMJI_zCQJyCPT_Ha

MPĈHCOHMCVHCILCMJCILMzCHM[C�LCOH[CIJdCZHa
SH_CVHCMPTYrCuLCVPiCIHOzCYLCHdCvPYCbJI[CMPTYC

PTCKMPTYC�LCHYJCMHCVHICvJICvMHCOHCbHSCIJIzC

PT_PTYCMHC_LCIPTYCVJĈLCOPC]P̂CMJCÌzCMmPTYCMJIzC

MOHICMJICHMPTYzCQLCVPTYCPTCd[bHkzCoHI_CVHa

[HkCbJCIHCQHyCMPTYr

UHCVJCIH|CYLCVHCILCMJCILMC�dCYHMC�LCKHa

dL_CZHCSH_CVHCMLCKSPTĈJCIPTYzCWHĈHWCMJCIPTYzC

oLMCPTCMPICvMHCOHCbHSCIJCIPTYzCMPCIL[CPTCMPCIL[C

QLCVPTYCYJICOPC]P̂CMJCÌzC_PCbPCIPTYCPTCd[bPTYC

PTjPbzCoHCbHCVPbzCb_VHCoPTC]SHYvzCMJImM�CbPTYC

�LCPTCMJImMC�PTYCPTILmCMJCILMrCxJCIHCQHyCMPTYC�LC

PTCoHmCbJVCbPTC]SPTMCMJICOHCSH[CMPTYCOPCYLCVJCLMrC

�IHMWC_P_OCVJ_C�HCOHMCoHmCbJVCbPTC]SPTMCMJIC

��CLMrC�IHM[CYJ�CKLCVHCOHMCoHIC[HQCIPTYCMJIC

OHCSLMzC�HICVHCIHCiJCVHCOHMCbJICdPTCkPTYCMJIzC

{JTCJCILCHyHC�H[CYHMCvMPTC]HKCIPTYCMJInr

XSQCVHCILCMJCILCoJVCJMCOHiCbHkCMHJTC

oHSCOHCOHMCKHCbL]CMJCILCPTCcH�CWHCIJCILCPT̂a

P̂TC]SHYvC�_CIHCSJCdSHCMLCOHCVHCIHkCoJCVHa

|PCVHCOHMCsPIC{JCÌBCMHCoLYCMHCbPCIHCiJ_C

PT_PTYCMHC_LCIPTYC�CcH�CWHCIJCÌzCMOHCIPTYC

QIHMWCYHCVLCVPbCJTCKIPTYCYLCYJkCPT_PTYa

MHC_LCIPTC]SPTMzCPÌCg²ßhC]BzCvMHCOHCMHCvHIzC

��ICOHCIP̂CdPTS_C̀MCkHSCbJdrC�HC[LCQIHCML[wCoJa

L̂CMHOMCHYJCMJTCLMC�dCYVHCQLIC��ICHSMCoIHa

iHCIHCOJdBCHSQCHmCcHCVHMCẀCOHCVHCIJdC�IC

PT̂ĈHCOLCPT_PTYCMHC_LCIPTC]SHMCMiHCVHCOPbrC

ZJCVHCKHCSPTYzCvHCIJCvHcCVHCvHIzCxHCIH|CQHVC

ZHCIPTC]SPTCMSHCM̀zCoLCmJCdPbCHS_CHmCcHCVPTC]SHMC

YHC_LMzCQPTI_C�CvJCIPTYCHSMCHMCoHSCVPTC]SPTCML[C

JTCmHCIPTCMHCOHCvHICoIHCVHCIHCOPTYCl~�CYLCHa

kLMnCHYC_HKCILCg²ÙÙC]BCÙCJTChaIQCoHCYHICMJa

IPTYCÉ_IHCoHCYHICiJVWC�CJIHcCVHCiHIVC

dLCMJMWCMIHMÊrCXmCcHCVHMCẀCbJICMHKICbHkC

�Cl�H�CWHCIJICÉOH|CYHCbPICYHMCJTC|HICKH[a

YHMCoHCYHCyPVCHOCMHIOÊnBCcH�CWHCIJCILMC

MbLICbHkCHyHC�LMCoLYCMHCbPICPTCHYJCMHCkHa

bHCdPTMCPT_PTYCMHC_LCIPTC]SPTMMC�C_HwCHSMC�dCHMa

YLC�HCiJ_CoJĈLCMHCOLCMOHICMJCIPbCPTC�HCsHKa

IPTC]SPTMCMJCIPbrC

g²�eC]BC�_CIHCSJCdSHCM̀CÍJCMLMKCIHCQPTY�C�DZuC

KJĈHICbJ_CVLCHOHCQJCYLCHCSLC�BCNBC³JCiLCMLC

HMCbHMCKJĈHMCOHIC�PTC]SHMzCWHMCQHCOHCKPIa

kPTC]SHMCJTC�HICVHCIHCiJCVPTC]SHMCLM_CVLa

VPTCVPTYCÉPTICPT_HCMJdC�IÊzCiHmVCiHCMPTYC�C

HVJCMHCcPC_PTC]SPTMwC_JCsHCOHMCHmCcHCVHMWa

MJCILCbJCIHCvJCISHdwCl�YCHmCcHCVHMWCMJCÌC

�HICVHCIHCiJCVPTC]SHMCYJ�nCbJICMHKCIPbzCJTC

_VHCMPTYC�HICVHCIHCiJCVPTC]SHMC]JOCMHCkPTLC

KLCVHCOHMCH_CVLC�HMBCMmJMWzCPICHS_CHmCcHa

VPTC]SPTCM̀CiHmVCiHCMJCdPT[CoJCVPCoJĈLCMHOMC

_VĴCkJdC�CvHC|PTYCKPICkJIzCPIPMWzCvMHCOHCMHa

vHIzCVĴC�JMCKVJdCYJCMHKCIPTC]SHMCYJ�r

NbCmHVCvMHCOHMC�zCPIC�_CIHCSJCdSHa

M̀CiLCVLCOHCIJTCPCIJICYJIC�HICVHCIHa

iJCVPTC]SHMCPT_PTYCMHC_LCIPTC]SPTCM̀CJTC

LICl?HICVHCIHCiJCVHCOHMCjHCyHMa

KPTC]SHMCtKCVHCKPICkPTCỲnCoPQCbHCkPTYC

ÉlDPCbJCVHCOHMCKIHCOHCMPTC]SPTMCJTC

HICbJ_VnzCg²�ßzC]LbCgÊCKIJICHS_CiLa

_LCVPĈJIBCl?HICVHCIHCiJCVHCOHMC

H|CKHCSLMCjHCyHMCKPTC]SHMCSPTCIHC[PTCỲzC

YHCMHCbHMQCJILCVHC_HIQzC_HCOHCbHa

sPI{C�HICVHCIHCiJCVLCYPVzCoHC�HcC

M̀C]HCMPTYC�CHS_COHYCHSMCoMHCIHMa

WLCPTCQJCVHCdLCYJCcHCMLCOHCOHMCsPa

cHyCYHMCPT̂LCPbzC̀_VCPIPTYCHyHa

�LMCL_OCoHCSH[CWL[CH�CWLC�C̀MOCMPTYC

HSQCoMHCIHMWCMJCILC�PTC]SHMzCMIHM[C

MiHCVHCOLzCLM�CiJ_CMHJTCHyHMC{LMC

QJCVHCdLCMmHCMHCOPTC]SHMCvHC[HVCIPTC]SHMCHMa

OHCIPĈPTC]SPTCM̀rCXS_CoHMCKHCYHMCẀCYJOCHMCKHYC

JT_CHiHC[PTC[PTYC�CHMC[SHCdLCjHCyHMCKPTC]SHMC

cPIzCYHMCIHOICOLVCPT_PTYCMHC_LICYHMzCHYJMC

YLCOHCyPTS[zCHYJMCYLCOPC]P̂CiHVCYHCOHMCH_a

iJOCVPbzCjPĈPbICQLCiHVCYPTC]SHMzCMIHCOPTda

VPTCIHCSLC̀MQCoHCMPTICiHVCYPTC]SHMCPdPICVPTYC

QLCVJCdPTCOHCIJTCPCIPTC]SPTCM̀nCÉoPQCbHCk̀Cl?HIa

VHCIHCiJCVPTC]SHMCH|CKHCSLMC{JTLCYHC_LMnC

bJICMHKCIPbC|JCVĴCbJdC�CMHJTCl³HCÌHCSJdC�_a

IHCSJCdSHMBCoPQCbHkCMJIzCPT_PTYCMHC_LCIPTC]SPTMa

MJIzCHOCMHIOCMJInCKIWPTYzCNIJTCHMzCg²hewÊrC

ZHSC�HICVHCIHCiJCVPTC]SHMCKLCVHOCJTCoJa

VHC|PCVP̂C�_CIHCSJCdSHCMLCYHC_LMCxHCIH|CQHVC

ZHCIPTC]SPTCMSHMMCH_JdC�BCluJIC_VĴCkHCKPICkP̂C

�HICVHCIHCiJVCMJCIL[CP�CPWCHSMCiJ_CWHC�HCVJa

ŜHOC��ICoHSC�HICVHCIHCiJCVPTC]SHCM̀zCPICWHMC

³HCÌPMrCDLCIHCoHICbHkC�ICYJICmLCMHCIHICjPa

P̂bICQLCHMC]LbCPTCvH|CYHCiLC_LCoPTCmHIC{HMCMJa

ILMrCXyLC]̀CvH[C��IC]P̂CMPTYCYJOCHMCKHYCJT_C

HSC[LCKMHCdPTzCcPCIHCYPTcCdLCMJCdPTCMIHM[CoYHSa

WLCKĤ VCMLWCMJCILMrCAHCOHCIP̂C�ICQHyCMHdCcPa

IHC]HCsHM[CoJCVHC|PCVP̂zCoYVPCIJMCYJOCMHa

vHCMJdCoHSC�HICVHCIHCiJCVPTC]SHMCOPC]P̂CMJCILC

dJC|PTMCJTzCiJVWC�CH_JdzCHMCoHC�P̂C��CLMCMIHC

sPIC{JIMCHSQCPT̂ĈPTC]SHYvzCvHS[CMHCMHCc̀ MVa

IJ[CHSQCHMJdC_VĴCkHCKPICkPĈLCQLICWJCIL[wCMPIC

mPTM�CPTCPKLCVHCdPbCH|CKHCSLMCHbHMCQPTS]CMJa

ILMrCUJVWC�CoHVCOHCiJ_CMmJdzCPICHS_CVĴC

MHCiHI|CsPCcHCyPTC]SHMC�HCMHCiHICoPbC��IC

M̀C]HCMPTYrCAIHC_VĴCkHCKPICkPTC]SHCM̀CcPI]C

�IC_iHCyPĈHCOHMCbJCIHCvJICYPTMCẀCH|CKHCSLMC

HbHMCQPTS]CMJCILCoHMCQJizCMHCb�yHCOHCMHCiJ_C

YJICjPTYC�ICMPIC�HICVHCIHCiJCVPTC]SHMC_VĴka

YHMCVIPICbHkCJTCoJmVCPT̂LMnrC

XS_CoHIC[LCoJVCOHiCbHkwCYJ�CvJCIJMWCbHIa
iJCVLCYJOCHSdCvHCIJCOHCYLwC�PTCILC�HCIHCdPCbLC
cP_CẀBCl³HCÌPMCMPTIvCPTCdI�YLVCVJC_HCvHMC�IrC
ZPTCmHIC{HMCMJICPT_PTYCMHC_LCIJCdL_CMHC{KVPTYC
�IC]HCsHMC[JdCoLMCbHICiJVCMJCILC_VĴCkHCKPIa
kHCOHMCôHC[PTYCMJCILCcPICẀCJTCOHCIPĈHCMPTYC
�ICP�CYLCHSMCHSQCHYJCMLCYHC_LMCiHVCYJdCiHVa
OJCIHCbPICPTCHICVHCoHSCVL�zCHSCdJTCLYH_CVHCbPa
IJdCPTC_VPTCKJdCLICJ|CIHCoHMCKPTYCMJIMCLIHCOHa
MPTYCHS_COHYCHSMCtvCSJCVLCbIHnrC
XyCoHC_HCIHOCYJkC�C³HCÌHCSJdC�_CIHCSJCdSHCMLC

HbHMCQ̀CoHSCOHCOHMCoPTCmHIC{HMCMJCILCPT_PTYa
MHC_LCIPTC]SHMCPTCiHoCiHCMPTC]SHMCKPICkPTYrC
AHCoLHCCMHCdLCKLCVJICZHCSH_CVHCM̀zCMIHCHYJMC
YLCHMCOSPTCM̀zC_LCIPTYCJTCdHbC�HCMHC�PTYC�ICYJIC
WHCIJCÌrC
XMCmPTmVC�_CIHCSJCdSHMMCPTMJICLIC�HICVHCIHa

iJCVHCOHMCPTCWHĈHCWHCmLCMHCOHMCYPCVJC[PTYa
MJIMCPTCoHCSJC[HCOHICKHCSLMCHyHC�HIOCMJCÌrC
AHwCLvCIJTCoHSC�HICVHCIHCiJCVPTC]SHMCL_COHa
OHMCMbLCISHdzCHMCVHICvJIC��ICMPCIHCOHCyPTS[CPTC
MPCIH_CVĴkCP�CYLCmLCMPTC]SHMzCP�CYLCsPĈPC[LzC
MPTSCML_OCWHĈHCWHCSLMCYLC�HCbHSCIPTYCHIC{HMa
MJICVJĈHQCIJCdPTCMOHVCYHYvrC�M�CcP_WzCMIHC
H�CWL[C��ICOHCIP̂CbILCiJdCNIJTCHCMLC�HICVHa
IHCiJCVHCOHMCPTCWHĈHCWHCmLCMHCOHMCHyHM{a
MHCoHVCOPTC]SHMCMJCILCoJVCOHiCbHkCJTCP�CYLC
oHI[BCVHICvJICjHCYHCMHOCMJCIPTYC�HICVHCIHa
iJCV C̀oHMCQJ_C�CJOJdCvHC|PTYCoPQCbHkCMJCIPbwC
NIJTCHCMLC]J�CWHĈHCWHCmLCMHCOHMCJTC]J�CvMHCOHMC
dHMQCmHÌCVLCPTCiHVCYHCOHMCoPTCmHIC{HMCMJCILC
iHoCiHCMPTC]SHMCcMQLICMJCILCbJCIHCvJCISHdrC

ÇHCIPTCMHCOJCdL
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qHVCIPMMCLMWCMLMCiHSCYHCMHCOHCMPTC]SPTMa

MJCILCHmCcHIoC�rCXvC_PTICQLCKIHCOHCMPTC]SHMC
MJICOHCSHC[PTC[L�CMJIMCHSQCiHSCYHCMHCOHCMPTa
]SPTMCMJCÌCkHSCIHCoJĈPTC]SHMCoH_[CILMzCPÌC
]HIKCYHMC�L[CiHCoHMC�PTYC�CdJ|CbHCOHMCMPIC
HICVHCoHSVC�HCYLC�P[CMJCILCP�CYLCHSMCOLCIHya
YHMCoYVPTC]SPTMCMJIzCHSCdJTCMPICYLC�P[CMJCILC
loMHCIPTYCMJInzCPTMHCOPTC]SPTMwC]HIKCYHMCbP̂C
dJ|CbPbCsPCcHMC[JCdPTCvMHKCIPTYCHyCOHCYVWLC
OHĈHCiHICMJCÌzCH_JCdLCWLCHMCoJCVJTCPĈHCOHMC
l]y�OPCVPTYCMJCÌnzCHM̀MQCoHVCVJĈLCPTMJa
[P̂CdJ|CbHCOHMClYJICOHC[PTYCMJCÌnzC�PCMJ_COPCSLC
vMPTC]HKICYHYvwCldJ|CbLCP̂CvJICKPTC]SHMnCOHCSHa
[PTYCMJCÌzCoHCOHCQLICYVHCkPTYCMJCILCYLCH_CMPTa
]SHMCHiHCoPCbPTCỲCJTCdJ|CbHCOHMCHMoCIHCjJmVC
HSdCoHVCOHCMLmCMJIzCWHCMLCPICHSQCKIHCOHCMPTa
]SHMCYJ�zCHyHCbJdCWHMCPIJT�CoJCIP_zCPICiJ_C
KdcHCbPICH|CQHOwCoHMCQJ_CJMCKHCdL_CdJ|CbHa
OHMCYLC�P[CMJCÌBCXQHCYPCbLCiLCJ_CMJCÌCdJC[PTMC
JMCMHJTCvHCyJCILCPTCvHCyHCOHCiHOC[PTC]SPTMa
MJCILCHMCOHCiHOC[JCdLCPTC]SHYvzCPICVJĈLWC�C
VHCdL_CYJOCMHCvHCMPTC]SPTMCMJCILCPTC{JTCHCOJIa
iPTYCMJCILCVHCÌMC]JIC[PTC]SHMrC
MCOHdCYHMCPTC
HICVHCoHSVCYHMC_PTvCSJOCVLCbPTC]SPTCM̀CmHVC
YJkC�CHSQCKPICkJCIPTYzCJTCH_JdzCPICHSQCHYJCMLC
YJ�C�LCc��bJdCDHC]�C�HC�HVCISHCM̀zCWL�COdLa
MLrCuLC]HIKCYHCMPTC]SPTMzCPICOHCVHICbJdC�C_La
IPbCPTCvHCMLCYHC[PTC]SHYvzCJMC]HQCIJdCOHCIJCdLC
�wCMHJTCVWMHMCWPbzCYJMWCOHC_JCLMWCMPTSCML_OwC
oJCVHC|PCVHCOHMCHmCcHCVHMCWPbzCWHCMLCPIC
XQHCYPCbLCiLCJ_CMJCIPTYCtKCVHCKPIkCbHkCP�Ha
bPCIPTYCMJIMCPTCJMC]HCVJW_CVHCSLMCmJICVJCÌzC
LYH_CVHCSLMCMIvPTC]SPTMCMJICPTMJC[P̂CvHCyHa
OHCiHOC[PTC]SPTMCMJCÌzCdJ|CbHCOHMCHSCdJTCHSdC
HICVHCoHSVC�HCYLC�P[CMJCÌCoJmCVLMCYJOCMHa
vHCMPTC]SPTMCMJCILCPTC]HIKCYHCMPTC]SPTMCMJCILC�JMC

JMC]HIOCbPTYrCuJIC{JyCWLMCHyCOHCHS_C]HIKa
YHCMPTC]SPTMMCH�CWLC�C̀MOCMPTYCMHJTCoHCSJCIJMC
KIHCKJVCmHCIHQCIHMCWPbCPTCdJ|CbHYCVHCkPĈPTa
]SHMCQI_JTCPCIPTYCMJCIPbr
GLIWMCPTMLCMHJTCoHCKJC[HkCHyHC�HCvHMzC

PÌCbOHCSPTC]SPTMMC�CHSMCvHCMLzCPICDBC�HC�HVa
ISHMMC̀_VCHYJCMHSCMLCcPCIHC[JdC�CXQHCYPCbLC
OJICVHkCvHIQCHmCcHIoCMJCILCYJ�zCsH_CVHa
OHMCJTCKJĈHICbJ_CVHCOHMCdLCHICjJWCWMMPTC]SHMC
JMC]HICOJdCoJĈLCMHCOHCSLMCOJICiHCIHCOJIVCYHMC
PTCQIHCYHCVPTICKLCHCOHMCdPTCkPTYCMJCILCP̂�C|La
MHCMPC[̀zC�HCMHC�JdCPTCbJICoHCMJdCHvC_PTICQLC
KIHCOHCMPTC]SHMCvMPCIPmCHyHM{CMHCoHVCOPTa
]SPTMCMJCÌr
qHIKCYHMC�PTCoPTCOHCVHCIHkCHmCcHCVHMCWLC

oHC�P̂CbHCkPTC]SHMMC̀_VCHYJCMHSCMLCMiH_CVJdC
JMCMHJTCYLCmHIWCHSdCKPICkPMCMJIrCAHCeff�a
LMzCPICiJ_CoIHCbLCISHdCvJCYHQCIL�zCKPICkPT̂CbJdC
�CZHCdJizCeffhaLMCYJOCMJdC�C:HCIL|CJTCPT_HCMJdC
:HCILC|LCQIHCYHCVLOCHICbJ_VCMJCILCH|CKHa
SLMCvHI{CIHCKPTSMCOPMC_JICbHCVPCILCHCSPTYzCHSa
MPTCoJCVJTwCDPICvPCMLCoHCYHdC_HCIHCMPTYzCPICVĴC
iHmVCiHCMJdC�ClXMC�HVCYHMCQIHCYHMCjHCYHa
MHCOHCOL[CJbCIPCiHCOHMCQIHCYHCVPTICKLHCSPTYnC
]JCYHMrCZZCGXXCKIHCOHCMPTC]SHMCLM_CVLCVPTa
VPTYCiHmVCiHCMJdC�C]JOCMHCkPTCHCOHMCHVJa
MHCcPC_PTC]SPTMzCefg�aL[C�IHMC_LCHCSLCÍLCPMaeC
oHCYHdC_HCIHCMPTYCmHCIPTCMHCOJdCPT_PTCỲwCLvCIJTC
QPOCVPCIHMVrC�IHMC_JCIJCML[C]HIKCYHCMJdC�C
ÎHMaÍSPTOCÍHCKHIC_LClN_CVHMMC�LCJTC_iHa

_PTYC�LCHM{CIJTLCKHCdPTMnCiLCJC_̀CÉefg�ÊzCL_OC
bJIC�JI_wC�IHMCOPCÌPCMLCHCSLCYLC�H|CKHCSLMCOH|a
YHCOJICiPTC]SHMCH�HOC[PTC]SHYvwC�H_CYLCMHC
³JC|HCSLClULCJ_CMJCÌnzC�IHMC_LCHCSLCVHICvJIC
WHĈHWCMJCIPTYCÉÌIHMC_JCIJCMPbÊCvJCYHQCIJdC�C
ZPboBCqPTCYHCMSHCMLClZJCWLCH]CMJCÌnCJTCYJICH|a
KHCSLMC�iPC_̀rCNbCIPCiHCOHMCvJCYHQCIL�CMJCILC
oJVCoHCYHCKPICkHOC[HkCOHYCYLCHSCMHOwCvJCYHQa
IPTC]SPTMCMJIC�COHCVHCIJdC:HCILC|PTYzCÍLCPCMPTYzC
uHIC_JCdPTYzCXbLCMSPCMPTYzCLM�CiJ_CMHJTC�IHMa
_LCHCSLCoHSCOHCOHMCOI]HCOHMCt�HcCMJCIPTYrC
XoHCoHSCJTCJbCIPCiHCOHMCKIHCOHCMPTC]SHMC

HS_CWHC�HCVJĈSHCOPTC]SPTMMC�dzCLM�CiJ_CMHJTC
QIHCYHCVPTICKLCHCSLCVJC_HCOHMCJTCKPIkCMHCOHMC
PdPIVCMJCILCLYHC[PTC]SPTCM̀CtKCMJdCJMCDBÈ�Ha
�HVCISHCMLMwCHiHCoPCbJCdPTCXBCXQHCYPCbLCiLCJ_a
MJCILC]HIKCYHCMPTC]SHMCvHI{ICPIHCÒ�C
NIvC{JyWQCJ_CHyCMPTYCYJCkHCkHCbHdCHS_CKLIa

ẀzCHSMC]bPTYC�CvHCbHCOHCMLMC]JC]JTzC_HCOHSMC
LICcPICWLCYJ�CHSMCkHMIC�CJTCPTMLCYmHCOPTC]Ha
vHCMHCOHMCPTC�HCMHC�PĈHCOHMCYJkCHICjJWrCXS_C
KIWLCdPTSC_̀MCkHCSPTCỲCOHCIJTCPICbPTYC�CMHJTCYLC
HSdCJdHCOJCVL[rCXSMCLM�CiJ_CQIHCYHCVPTICKLCHa
OHMCMSPTC]LzCHSMCiJ_C�dCQI_JTCPICYHMCPTC{JTLC
MPCIHCIHCIPTC]SHYvC�CdJC[PTMCJTCOHCIP̂C�CQHa
_HKICWHCSLMCHICjJWCPTMJCMHdC]HCVJCIHCKLCVHa
OHMCoH_CVHCVPTC]SPTMCMJCILCoHCYHI�
uMPTYC�CoPTC_HdzCPICXQHCYPbCQIHCYHCVPTICKLC

loHSCIJCMHCQHIC{PTC]SPTCM̀nCHYCvP̂C�HCOHMCOdLa
MLBCDHC]�C�HC�HVCISHCM̀CO]HIKCYHCMLCXQHCYPa
bLCYSPT_CKPICkJCÌCJT_zCJTCmPTCmJC[PTCoJVCMPIQC
XQHCYPbMCLICvPTMCHMPTMaH|CKHCMPTCMPbwCZHCIPTa
]SPTMCXQHCYSHMzCdLCHICjJCWPCIJMCObJCIHCQHyCMHC
LICMHcCMLCMJCILCkMMQHCbHSIwCYHSICZHCSH_CVHMr
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XMCoHCVHCOHMCvMPTSC]LCMPCIHCvHCMPTC]SPTMa

MJCILCP�HCOHMCKPICkHCkPTC]SHMCKMHCoHVCYHMC
oLYCMHCOHMC�HCsHCMLmMCHSMC�zC]JCQIHMWCLM�C
QJICPTCMmHCMHCOPTC]SPTMCPTMJMCKJĈHICbJ_a
VHCOHMCcP_CWLCQIHCOHMCoHVCOPTC]SPTMCMJa
ILCHiHCoPbCYHMCKPICkPTYrC�M�CiJ_CHICQJMC
MmbJ[zCFJCISHCMLCcP_CWHICbJ_CVPTYCMPCIHa
vHCMPTC]SPTMCMJCÌCMiH_CVPTYCJMCvHCMH_a
VĴCkHCOHMCcP_CWLC_ĴCYPTC]SHCM̀zCvH|CYHa
|HCMPTC]SHMMCPTC]HICYPTC]SHCM̀zCvHC[LCMmbHkC
oHVCOHCMLmCMJCIL[�CMHJTCoHMCKHCbPICYHMMCPTC
vHCIJoMC�PTC]SHCM̀rC�LCVHICOJMWCtILCMHOB

\HMC�PTYCJMCLM{C{HSCMJIzC
ÕHSCMJIC_IMKHCMPTmB
UHI|CbPTYCJMCLM{C{JyCMJIzC
ÕJyCMJIC{SPTCMHWMCWPTmBBB
ÉXMCVLiC��JIzCrrzCh�Ê

uJ�CvJICbHkCvHCMH_CVĴCkHCOHMCoHVCbHa
kPTYCoHMCKHCbPCIPTYMC_VĴkCbPTYC�CMPCIHCvHa
MPTC]SPTMCMJCILC|PTCKHO[CYHYvzCL_OCoM�SPTCMHa
OHMCOIOMPTC]SHMCĴHCMHOCMJCÌCMiH_CVPTYC
JMCoM�SPTCMHCOHMCHICVHCoHSVC�HCOHCMPTC]SHMC
_H_VCOH[CYHCM̀r
FJCISHCM̀CP�CYLCHSMC_VĴCkJdC�CMPICvHCyJIzC
HSCdJTCLIC�HCsHCkPCSPTYCLYH_CVHCSLMCHSdCMIvJa
IHMKCMJCIPbCoHC�HcCKPICkHCkJdC�CMHJTCHSdC
oJĈLCMHOCMJCILC_VĴCkHkCvHCyJCÌrC�IPmC
PT_PTYCMHC_LCIP̂CMJICLIHCbHC[LCPCIJMCMOHCVPTYC
JMzCPICHMCoHCVHCOHMCMPCIHCvHCMPTC]SPTMCMJCÌC
lSPTCIHCWHMC�SPTICHMCKHYCP�C]JCbJCIHICVHQIa
bPTYCJMzCHSdCbJI_CVLMC_VĴkCbPTYnCÉ§BC̈uz©ªzC
«¬|z|y¬|{Cyuv}x®x~~ūuC}©yyūuC°±w{zC
²BzCg²h�zC��Cg�ÙÊrCXoHCtILCMHOCMJIw

�_COJCdPTC_LOzCt�zCoIHC]JTzCHSMCiJ_CvPC_PI
:HSCdPTYCJ_CQPTBBB
ÉXMCVLiC��JIzCrrzC�ÙÊ
ZYYVBw

\HCIPVC�CoPCKL_zC]y�PTYC�CoIHC]JTC
XS_CYJCMH_CVHCMLCvHI{ICiHI_CiL[BBBC
ÉZBCqPTCYHCMSHMzCNICOJCILCjPĈPCbHCkPTCeCoHa
VPCIPbzCoBCezCNBzCg²�hzC��Ce�Ê

lZIHC]JTnCvHCyLC]PTCYHCMSHCMHCOHMCKPIa
kHCkPTC]SHMCYJ�C̀MQKkCbPTYC�ClHIHCKPTC]SPTMnC
LYH_CV̀ zCL_OCVJCISHCMHCOHMCKPICkHCkPTC]SHMC
QJiCWPTYwCiHmCVJCdLC�HCOLClH_VCbHCkHCSLMCdLa
MJCdPTnCKHĈHCsHCÌrC\HY�ClVIVYHCmPTWnCvHa

ỳC³BC�mCcHCMSHCM̀CQHC_PTYC�CFJCISHCMLC_VĴa
kHkCMPCIHCvHCMPTC]SPTMCMJCILCmHICWLMwCMmJCdPbzC
PICHSMCvMPCIPmC��CMHCcHCVJCISHCMHCOHMCvHa
MH_CVĴCkPTC]SHCM̀zCMPTSCML_OCZBÈZPbCoHMCMLa
_SHCMLzCZBÈqPTCYHCMSHCMLzCXBÈ�_HCoHCOSHCML�C
MHcCWHMCg²fhC]bHCOHCM̀CoIHCVHCIHOCbHkC
_VĴCkHCKPICkPTC]SPTMCMJCILMCÉ³BÈ�mCcHCMSHMzC
FJCISHCMLCdJ|CbHCOHMCHICbJ_CV̀ CÉQHC_HCcPC_PTa
]SPTMÊzCYH_CXzCNBzCg²ÙezC��Ce�ÊrCAmbHkCvHCỳC
DBCuJdCWPCMSHMMCLIHCbHC[LCPCIJMCoHCYHCIPTYC�C
]PTCYHCMSHCMHCOHMCMPCIHCOH|CYPTC]SPTMzCWHCMLC
PIClVIVYHCmPTWnCvHyMCHbJCdLCbĤ CKPICkHka
bHkCJMWCVJ_CMPTYCl:HICbHCMHnCdJCKJMCQPTYC
ÉDBCuJdCWPCMSHMzCZPboBCqPTCYHCMSHCM̀CJTCHIJTCJa
dHCoHSCKJĈHICbJ_CVHCOHMCKIHCOHMCdJC|PTMzCNBzC
g²h�zC��ÈeßhÊr
FJCISHCMLC_VĴCkHkCMPCIHCvHCMPTC]SPTMCMJa

ILCoLYCWPTYC_PCbPCIHCOHMCJIJTCPTSC]LCvHCMH_a
VĴCkHCOHMC̀MCOHCdPTYMC�rCAPTSCML_OCdJ|CbPTYC
HICQJMCHyCOHCvHCyJCILCMPICPTCLMWCMHCVLiC
OLCIHCyPTC]SPTMCMJCIPbCFJCISHCM̀COJICVJdC�C
MPICvHCyLCYH_VCMJIzCvHCyJCILCsPCcHCvJCIHa
OHMCKPICkHCkPTC]SPTMCMJCILCmMPICoLbCP�HCOHMC
MPICHICjJCWPbCtjCVJdCdJ|CbPTYCHICQJMCHya
OHCvHCyJCÌrCXoHCtILCMHOCMJIwClBBBËPCjiLa
V C̀]PTCMPVCkH ĈOHM[CvPTSCILCMYHMzCààC�IC
VLCIHCvHICHICvJ[CMJCdPbCYHoC�CvJCIPTYBBBnC
Éu]MmHĈLCHMPTI�CMJIzCrzCh�ÊzCl�PTCKHCdL_CJ_C
YPT]CKLCmJCIHCiHCoLMCààCNbCdLCMPTYCJ_CdPTyBBBnC
ÉGLCmJICJTCoPTCmJIzCrzCgßeÊrC�HCyHCIHMCMJCIPTYC
lVLCIHCvHInCvHCyLClVLCIPC�̀CoHCVPTOnzC
lL_COHCiJ_nzClLmCcHCMHCvHInCLYH_VCMJCILMC
FJCISHCM̀CoHCbJCdPTYC�CYLCMPICPTCLMWCMHCVLiC
LYH_VwCloYHCSJCdPbzCKJCIJCdPbzCHMHCyHICOJCdLC
oYHSCWPbnzCL_OClKLCmJCIHCiHonCvHCyLClKLCmJa
ÌCiHoCiHCMPTC]SPTMCHMP̂nCLYH_CVLMwClKLa
mJICjHCYHCMHOnCLYH_VCMJCÌr
ZJĈLCMHCOHCSLMCMPCIHCOH|CYPTC]SPTMCMJCÌCP�C

YLCHSMCVJCISHCMHCOHMCcP_CẀCP�HCbPCIP̂COHa
IJTCPCIHCKPTSMCYLC�P[CMJICJMzCHSCdJTCQIHM[CYJkC
YHC_̀CMPCIHCvHCMPTC]SPTMCMJCILCHICjJWCPTMLCJTC
oHI_CVH[CMPTYC�CoHCSP[CdJ|CbLCvHCyHCiHCmHa

ÌrC�HI{ICoHC�HCcHCOHCMPTC]SPTMCPTMJC[P̂C

VJCISHCMHCOHMCMPCIHCOH|CYPTC]SPTMCMJCILCYJkC

YHC_̀zCMPICPTC]HIYCOHCiHOC[PTC]SPTMCMJCIPTYC

oHMCQJ_CKHCdPbzC̀MQCdHSCMPTYC�CLICKPICkHCkPTa

]SHMCPdPICV̀ wCHbJCdLCYJCkH[CMJCdPbCoJCVHCKHa

SPTYCMPCIHCMPICQI_JTCPCIPTYCMJCIPbCOLCIHyCbJa

dPTCoMHCIHCbPCIPTC]SPTMCMJCÌrCFJĈLMC�CoLCmJdC

VJCISHCMHCKJVCxBCUHICVLC|PTCMPTCcP_CWJCÌBC

l�HCỳC�HCMHC�JCdPTzC|KHCdPTzCHiCIJCdPTzCMIHC

HYJCMHCVHICvJIC�HCyHCKHSC]PTYCMJCÌCVJ_CMJa

dPTzCMIHCYJ�C]HWMCbHkCoM�JCIHMKCMJCÌCPIa

_HCdPTCJTCHMCMHCc̀ MC]H[CoHCYHQCIPTC]SHYvCPTC

dLCHICjJWCoM�JĈPTC]SHYvCtKCVHCKPICkJCdPTzCvHa

ỳCJILCVHC_HICQH[CMJCdPTCcPCmPCIHCKPTSMCbHIa

iJVC�CFJCISHCM̀nCÉxBCUHICVLC|PTCMLzCxHCoHMC
FJCISHMzCNBzCg²�hzC��C��²a�ßfÊr
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XYC_HKCIPTYCoIHCVHCIHOCbJdCJMCHICjJCWHCbPIC

PTCOHCIJTCPICoPQCbHkCMJIzCPIPMWCHMQCIHCQHya
MPTYCJMCoHSCjPĈPbICQLCiHVCYPTC]SHMCVHICvJIC
mI�HMCMJCILMzCoHSCoLMCJTCMPICKIHCOHCMPTC]SHa
M̀zCHICbJ_CVLMzCoHSCvHCMHCoSPTC_PTC]SHMMCPTC
H|CKHKCIPTC]SHCM̀zCdJ|CbHCvHCMPTC]SHCM̀zCoHSCOHa
OHMCKĤ C]tC�HcCMJCILMzCoHSCJTCoHCIJTCHMCjPa
P̂CbPTIQCMJCILCoHCIHCvJCIPTC]SPTMCMJCILMr
ghhhC]BClXIHCIHVnCHYC_HKCIPTYCvH[a

bJdC�ClDPTIvC~�CYLCHkCMLCKIHCQHCIHMnCcPa
IHKCIPbCvHCjLMBC_PTSMCvHjCMPTYC|JCVĴCbJdC
JMCZHSCNOJĈJC[PTCiHVCYPTC]SHMMCHyM�CbP̂wC
QJCyJT_ClYPT]CJTCHMCkHCMP]nCYMHC[HkCPIPmC
cMQLICMJCILCbIHCdPTS_C_syP̂C{JCyHCKLIC
vMHKCIJIrC
gh²ßaLCQJOCVJYCvJCIL[CYLMC�JTCgh²²C]bHa

OHMMCHYC_HKCILC\IPCMHCKLCVHCOHMCvHjCMLC
cYvHCKLIMC�CĴJdC\HCIHCiJVCbIQBCFJIa
uOIV�SHCM̀BCHS_CjHCYHCMHCOHCoHVCbHCkPTYC
lXIHCIHCV̀ nCvJĈPTMCmI�HMC�CHiCIJdCH_Va
bHCkHCvHCMHCOHMzCQHCbHCMHCvHCMHCOHMCoHIa
[JCILCPT_PTYCMHC_LICYHMCJTCoIHCiHCIHOCYHMC
HyPTCYPbr
gh²�aL[C_VĴkCbJdC�CMPIwClZHCbJdCbHknC

vHCjLCM̀rCXS_CvHjCMPTYCoIHCVHCIHOCbJdCJMC
lGLIWC]̂]P[nCQHCbHCMHCvHCMHCOHMCjPĈPa
bHCkPTCPTYC̀MQKIOCbHkCPIPmCbHCbJCIHKCIJIzC
J|HCOLCvMHKCIJICJTCHICjJCWHCbPICPT_PTYa
MHC_LCIPTC]SPTMCMJIrClXIHCIHVnCHYC_HKCILMC
HmCcHCVHOC[P̂CYLCHCvHMCMJCILCPTCYVHCbPa
IHCOHMCMJCILC�HMCWJCIPbCg²g�C]BCoIHCVHa
IHOCbJdC�ClÇPĈHCOH]nCoHCSHCKLCVHCOHMCjPa
P̂CbHCkPTLCHyHC�LMCoHCYHCÌwCMbLICbHkCoHSC
KILC_VĴkCYHMCg�ffCJTCoHSCViHKCIPTC]SHMC
ßffaHCYSHCoPCvJCdSHMCMJCILMrC
ÍLCMJCdPbCuHSICX]PyCDPTIvC~�CYLCHkCMLC

iHmCVPCMHCOHMCHYC_HCKLCÌwClXIHCIHCV ǹC
HMPTCIHCMHCdLCQJCIHCOHCVHCIPTYC�CPTMJC[JdC
ZHCSH_CVHCMSHS[CXyHCWJCdHCOHMCDPTIvCNOJa
ĴC[PTCQHCbHCMHMCWLzCQHCbHCMHCvHCMHCOHMC
QLICWPCIPmCYHMCiHmVCiHCMPTC]SHMCJTCHYa
IHKICYHMCKPICkPTYrClXIHCIHVnCHYC_Ha
KLCÌCoIHCVHCIHOCYHMCHyHC�LMCL_OCtIL[C
ĴJdC�CoHSCQHCbHCMHCvHCMHCOHMCYVWLCoHMa
QJC_̀zCZHSCNOJĈJC[PTCPT̂ĈHCsHCyPTC]SHMC

iHmVCiHCMPTC]SHMCoHIC]HCÒrCXYJCMJTCLMC�dC
iHCVHCoHCOHMC��zCPICHYC_HKCILCHyHC�LMC
vHCjLCM̀C\IPCMHCOHMMC�IBCHS_CYHC_LMClXIHa
IHCVLnCHyHC�LMCoHCYHCIPTYCo_VHOCMmbPTYC
�BClXIHCIHCVHSCHyHC�LMCYH_MC\ItCMHCOHMC
QMJCdPbwCYVWJICML_CHSMC��zCPICoHCTHCVPSC
cMQLICMJCIPTCbIHSCiLCVLCctC_LMWCPTCoHCTHa
VPSCb�C�JICMPCIPCKJMWzCHSdCLM�Ci�_CKIJdCJMWC
YJICSHSCVHCIHCIPTC]JCHMCY��zCPICHICQ�MCoIHa
VHCIHCOPTCHkC�zCJOJĈJC[HCOHMCOHICKH[CJTC
HIHCIPĈPTC]JCHM[CSPTYCY��CJTCJ�IvC_O|vMHCTPa
IJCdPTMCbIHSCiLCVLCKIJMWBBBnCÉgh�hzCNCÉ]LbC
gÊzC��CeÊrCXSC_LMWMwCHS_CvHjCMPTYCMJICOHCSH[a
bJdCJMCZHSCNOJĈJC[PTCOHIKMCPTCOHCMPCM̀zC
HyHCWJCdHCoH_CVHVCdLCMJCd̀zCHyHCWJCdHCOHMC
oHC�PICQHCOHCMPTC]SPTCM̀zCYJICNOJĈJC[PTCMbLa
IHCiJCVPTC]SHMCoH_CVHVCYHMCiHVCYPTa
]SPTCM̀zCQHCbHCMHCvHCMHCOHMCQLICWPCIPCmPTCỲzC
kL_CiHmCVHCYPTMCWHCSLMCoHCYHCOHICK̀zCMPIC
PT_PTYCMHC_LCIPTC]SPTMCMJCILCdPTSC_LCMJICWPCJTC
Ĥ CvSPTCIHCKLCVHCOHMCoLYCMHCbPCIPTYCMJCIPbCJMC
iHIC|HCvHMCbJdCZHSCNOJĈJC[PTCiHVCYPTC]SHMC
PIPmC�oJCVHC|PVCbHkCoHIC[JIrCXS_CHyPTCYPbC
lXIHCIHVnCHYC_HKCILC_VĴCkHCKPICkHCOHMC
M̀C]H[CẀCvHCjHMCbJdC�CJICOPTCsPTCdLwCgh�ha
gh²�C]]BCJTCgh²�ag²g²C]]BCÉluHCVJCMHCKLa
VPTC]SPTMClXIHCIHVnCHYC_HKCILnzCOH|YBwC
DJCQHC\PCkLCMSHMzCcYvBwCDPTCIJMCËPCdHMC�SHMzC
XIC]PTMCZHCVLCVSHMzCDBC~�CYLCHCkLMzCg²ÙfÊr
AOHCVJCdLC�zCPICHyHC�LMCmI�HCMPTYCoIHa

VHCIHOCbHkCoPQCbHkCMJCÌCJTCPT_PTYCMHa
_LCIPTC]SPTMCMJIMCHyHCbJCdHCiJ_COIJdCJMC
iHoCiHCMPĈHCOHMaiHVCYHCOHMzCYHCVJa
MHKCIHCOHMa�HCVHCKPCbHCOHMzCWHMCKLCVHa
OHMCvMPTS]rCXS_CmI�HCMPTYCH_VCbHCkHCvHa
MHCOHMCJTCQHCbHCMHCvHCMHCOHMCoPQCbHkCMJIMC
PTMJC[JdCJMCYHCVJCMHKCIHCOHMzC�HCVHCKPCbHa
OHMCMOHCIHCKLIrCEILCMHOwCHYC_HKCILCgh�hC
]bHCOHCMLC
CÉ]LbCßÊCoHCYHCIPTYCViHKICbJdC
�CZHSCXyHCWJCdHCOHMCDPTIvCNOJĈJC[PTCHyHa
WJCdHCoH_CVHVCdLCMJCd̀zCHyHCWJCdHCOHMCoHa
�PICQHCOHCMPTC]SPTCM̀CMJICOHCSH[CMP̂CoPQCbHkwC
lXM̀MQCoHVCmHCIPTCMHCOPTC]LTMBCXyHCWJCdHa
OHMCSHC�PICQPTC]JCHMC�T̂ ĤCsHyCDBCNOJĈJ[a
TPSCZHCSH_CVHCMJCHS[ÊnCÉ��C�²Êr
�IPĈPTC]SPTMC�zCPICgh²�aL[ClXIHCIHVnC

HYC_HKCIPTYC_O_JdCJMCKJCIHOmCyJdCoHSCQHa
bHCMHCvHCMHCOHMCYVWLCPT_PTYCMHC_LICYHCM̀C
MbLICbHkCKLCVHCOHMCoPQCbHkCMJCÌwCmMPICoLbC
uHSICX]PCyLCYLCHCvHMaH_VCbHCkHCvHMCMJa
ILCMPIC_JIMCQLCkHCbHCdHkCKLCVHCOHMCdPTI�C
KPICkPTCMJCPTC]SHMrCZJM[CHS_CmI�HCMPTYCNba
IPCiHCSLCMmHCMHCbPICvPTCoJCIPTYCOI]PTC]SPTMC
_VHC[HkCJILCVHC_HIQCoHSCoPCKJTCPCIHCOHMa
MJCÌCÉ\HCIHCiJVCbIQBC
FJIauOIV�SHMzCGHa
dPT_VCFJIauOIV�SHMzC
NICbHMQCFJIauLCMHa
_SHMzCGHCIJCKLMCbIQBC
ZPbC_JCsSHMCJTCHSdWÊC
oHCYHcYvCbJdCJMCuHa
ĤCWLHCHIWBCEICYHa
MSHCMLCmPTI�r
XYC_HKCIPTYCoIHa

VHCIHOCbJdCJMCkLC_Ha
KLCVPTC]SHCM̀zCVPCYHa
IHCKLCVPTC]SHCM̀zCoHSC
JOJĈJC[HCOHMCLIHa
bPTMCWLMzCOHCMPCMHCKLa
VPTC]SHCM̀CbJCIHCvJCIP̂C
OHCIJTCPICPT_PTYCMHa
_LCIPTC]SPTMCMJIrClXIHa
IHCVLnCYLC�PC[PbC
KLCVPTC]SHMCYJ�CmI�Ha
MHyCbJdCJMCoHSCQHCbHa
MHCvHCMHCOHMCKIHCOHa
MPTC]SHMCYH_COH|CYP̂C
HICjJCWHCbPICvMHKCIJIzC
H_VCbHCkHCvHCMHCOHMCJICOJIrC\HCIJTCPICVJa
ĴCOPTC]SPTMCMJICJMCoHĈPICQJdCoHSCbHCMHCOHMC
oHCYHCdLICMJCILMzCVHICvJICJOJĈJC[LCMJCILMzC
bHICWHKCIPTC]SHCM̀zCoHSCJOJĈJC[HCOHMCYmHa
OPTSC]LMCMbLICbHkCoPQCbHkCMJCÌr
lXIHCIHVnCoHMCQJC_PTYCVĴCJMCKVJdC

MHJTC̀MQCoHCMPTICH_VCbHCkHCvHCMPTC]SHa
M̀CbJCIHCvJCIP̂CMSPTC]JIzCoIHCVHCIHOCbJdCJMC
tVHCIJOCISHCH_VCbHCkHCvHMCMJCILCPTCJOJĈJa
[HCKJVCMJCILCHmCcHCVPTC]SPTMCMJCIL[C]HIKa
YHCMHCOHMCoHVCbHkCMJIrCXS_CiJ_wCg²gfC]BC
oHCYHICMJCIPTYCViHKICbJdCJMCyPT_CMmHCMHa
bPICH_VCbHCkHCvHMzCiIPÌBCABCDHCKHICQHCSLC
lZLMCJOJĈJC[HCOHMCH_CVPTCHCkHCvHCMPTC]LTa
M̀CSPSMCHIJTCJdCWPTYnCJICOL[CoHVCbHkCMJIC
É]HIKYBwCXICVHOCbHICQHCiJVÊrCg²gÙC]BC
oHCYHICMJCIPTYCoHVCbHCkHCvHICdPTS_C�CVJa
_JdCyPT_CKLVCMHCOHMC�BC³PC_JSCOLCMLCl:PCVLC
�HMCWJCÌwCZHSCNOJĈJC[LMCYLCH[CMJCdPTC\BCUtda

_PSCOHYCSPTCMHCOHMCNOJĈJC[PTMnCHmCcHCVPTa
]SPTCM̀rClXIHCIHVnCHYC_HCKLCÌCbL]CcHCILC
HbHMQCPTMLCMHJTCoHCSHCKLCVPTC]SHMC|HIa
KH[CYHMCKPICkPTYrCghÙfaLCbJIC�JCIL[C̀Ma
QHIC{HOCbJdC�CHYC_HKCILCoHCSHCKLCVHCOHMC
vHCjLCM̀rC
�IHCbHYvzCOHCIP̂CJMWCMmJdzCPICHYC_Ha

KLIMCLICVHCIHkCYHYvCPTCoJĈLCMHOCMJCILCdHSMC
mI�HCMHCOLC̀MQKIOa
YHYvC_VHC[JdC�CoHa
YHCoHSCOHCOHMCvMPTS]rC
ZHSCHMCbHCMLCKLVCMHa
OHMCMJCILCPIPmCHmCcHa
VPTC]SPTMCMJICHyHC�LMC
HMCKHYCdPTS_CJMCVJC_JdC
lXIHCIHVnCHYC_HKa
ILC��JCIPTYrC�H[CbJdC
JMCoHCSHCKLCVPTC]SHMC
JMC]HCvHCjLMCMJIwCoHSC
JIHjmCVPTC]SHMzCcHa
|HKCIPTC]SHMzCmHCIHa
OHMCMJCILCÉHmCcHCVHOa
[JdCJMC\PCYLCVHC_̀ zC
DBÈXYHCVPTCMLMzCDBCuJa
dLCWSHCM̀ ÊzCoHSCLIHa
bHCvHCMHCOHMCYVWLzC
KIHCcPC_PTC]SHMCJTC
HSdMrClXIHCIHVnCHYa
_HKCIPTYCoIHCVHCIHOa
bHkCoHCSHCKLCVHCOHMzC
iHVCYHCvHCMHC_LCIHa
OHMCvMPTSC]LCHICjJa

WHCbPIzCoHCIPT_VCMSPTC]JICvPCbHMCQHCOP̂C
PT_PTYCMHC_LCIPTC]SPTMCMJIMCHMQCIHCQHIC{JdC
JMCMHJTC{JCyHKCIHCKLCVPTC]SHMzCoMHKCIPTa
]SHMzCYHMCIHMCOHIC�PTC]SHMC�SPTĈJCILMrCZHSC
JTCtVHCIJIOCISHCPIPmCYHCVJCMHCKLICMJCILCHma
cHCVPTC]SPTMCMJICoIHCVHCIHOCbJdCJMCKLCVHa
OHMCoHCYJCYHCVHCOHMCvMHKCIPbr
XYC_HKCILCbJIC�LMCJICOPTCVHCILCMJCILwCg²gha

g²g²C]]BCoHCYHICMJIMCHYCvP̂C�PCbLMCMbLICbJdC
JMCoHCSHCKLCVHCOHMCMSPTC]JCILMrClXIHCIHVnC
HYC_HKCILCQJCÌCZHSCNOJĈJC[PTCYHCVJCMHKa
IPTC]SHMCJTCiHVCYPTC]SHMCYJ�CLIHCiJ_C�dC
HyHM{CMHCoHCVPTOCPTCJ|HCOLC�BCHSMCoIHCVHa
IHOCbJdC�CKIJC]JCOJ_CQHICJTCoHSCLIHCOHCMPTa
]SHMCYJ�CĴJdC�CvPCbHMCQHCOHCSLMCHyPTCYPbC
HYJCMHCoHCIPT_VzCKLCVHCOHMCVJC_HMCOSPTCML[C
HYJCMHCPCIHCOSHdCHYC_HKCIJCIL[CYJCÒr
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