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RSTSUV WXY ZXW[\W]]^ Y_UYX`_Z `_US [`aYXVY Wbc
b]`dWU`S_ [Se W`_V V\df WV fSe Y g Sh dY g W_[
b]W^`_Z iY][ j kf`V WXU`d]Y bXYVY_UV W[aW_dY[ XYc
VYWXdf WdU`a `U`YV XY]WUY[ US UfYVY [Se W`_V j l `XVU
`V RSTSm\b nf`df `V W_ WUUYebU US bXSeSUY op
W_[ XSTSU`dV XYVYWXdf T^ bXSa`[`_Z W dSeeS_
UWVq rSX YaW]\WU`S_ Sr aWX`S\V b YXrSXe W_dY g UfYc
SX`YV g W]ZSX`Ufe V g W_[ XSTSU WXdf`UYdU\XYV j p_
SX[YX rSX XSTSUV sTSUf bf^V`dW] XSTSUV W_[ VSrU
WZY_UVt US b]W^ W VS ddYX ZWe Y XYWVS_WT]^ nY]] g
W n `[Y XW_ZY Sr UYdf_S]SZ`YV _YY[ US TY `_UYc
ZXWUY[ W_[ W _\eTYX Sr UYdf_`dW] TXYWqUfXS\Zf
e\VU TY WddSeb]`VfY[ j kfY XYdY_U XYV\ ]UV rXSe
UfY ]WVU UnS RSTSm\bV WXY XYa`YnY[ W_[ r\U\XY
]YWZ\YV WXY `_UXS[\dY[ j uYdS_[ g UfY X`dfYX [Sc
e W`_ Sr VYXa`dY XSTSU`dV fWV W]VS XYdY`aY[ V`Z_ `rc
`dW_U `_UYXYVU XYdY_U]^j kfY UWVq fYXY `V US VYXaY
WV W f\e W_ WVV`VUW_U `_ W_ Sh dY SX [SeYVU`d Y_c
a`XS_e Y_U g rSX UWVqV ]`qY d]YW_`_Z W_[ [Y]`aYX^j
kfY f\e W_cXSTSU `_UYXWdU`S_ `V W qY^ `VV\Y US
V\ddYVV g nf`df bSVYV _Yn dfW]]Y_ZYV `_ UYXe V Sr
`_UYZXWU`S_ Sr VbSqY_ [`W]SZ\Y g ZYVU\XYV g T S[^
]W_Z\WZY g YUd j p_ W[[`U`S_ eST`]Y e W_`b\]WU`S_
W_[ VWrY _Wa`ZWU`S_ WXS\_[ f\e W_V `V YVVY_U`W]
US V\ddYVV j kfYVY UnS WXYWV `_UYZXWUYV e W_^
[`vYXY_U [`Vd`b]`_YV `_d]\[`_Z dS_UXS] g bYXdYbc
U`S_ g _WU\XW] ]W_Z\WZY bXS dYVV`_Z g f^TX`[ V^Vc
UYe V W_[ fW_[]`_Z Sr \_dYXUW`_U^g W_[ Wbb]`Y[
US US\X Z\ `[`_Z g e W`] [Y]`aYX^g [Se YVU`d VYXc
a`dYV g W_[ XYVd\Y WdU`a `U`YV j
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RSTSU`dV SvYXV W rYXU`]Y ZXS\_[ rSX [YeS_VUXWU`S_ Sr WXc
U`id`W] `_UY]]`ZY_dY UYdf_`x\YV j kfY [Se W`_ bXSa`[YV W
TWV`V rSX XYW]cnSX][ YaW]\WU`S_ Sr UYdf_`x\YV \_[YX XYW]c
`VU`d WVV\ebU`S_V j mS_VUX\dU`S_ Sr XSTSU`d V^VUYe V XYc
x\`XYV WU UfY VWeY U`e Y `_UYZXWU`S_ Sr W [`aYXVY XW_ZY Sr
Yyb YXU`VY `_ SX[YX US bXSa`[Y SbYXWU`S_W] V^VUYe V j kXW[`c
U`S_W]]^ XSTSU V^VUYe V fWaY TYY_ \VY[ `_ e W_\rWdU\X`_Z g
`_ bWXU`d\ ]WX `_ UfY dWX `_[\VUX^j kfY eWz SX`U^ Sr XSTSUV
VS][ US[W^ WXY VU`]] [Yb]S^Y[ rSX VbSUcnY][`_Z W_[ dWX

bW`_U`_Z j { ST`]Y XSTSUV fWaY VS rWX _SU ZW`_Y[ UfY Yyc
b YdUY[ n `[YcVbXYW[ \VY j kf`V `V bX`e WX`]^ [\Y US UnS
bXST]Ye V | `t W[Yx\WUY bYXdYbU`S_ US Y_WT]Y [Yb]S^e Y_U
Sr V^VUYe V `V _WU\XW] Y_a`XS_e Y_UV g W_[ ``t ]Wdq Sr W[Wbc
U`aY UYdf_ `x\YV rSX b]W__`_Z W_[ YXXSX XYdSaYX^ `_ UfY
dS_UYyU Sr X`df Y_a`XS_eY_UV j
RYdY_U]^ W _\eTYX Sr _Yn Wbb]`dWU`S_ WXYWV fWaY XYc

dY`aY[ V`Z_ `idW_U `_UYXYVU j o ]XYW[^ `_ }~�~ UfY rWXc
UfYX Sr XSTSU`dV g �SVYbf �_ZY]TYXZYX g bXY[`dUY[ UfWU VYXc
a`dY XSTSU`dV n `]] T Y W e Wz SX _Yn T\V`_YVV WXYW rSX
XSTSU`dV ��_ZY]TYXZYX g }~�~� j uYXa`dY XSTSU`dV `_aS]aYV
WVV`VUW_dY US Y][YX]^g dSeeYXd`W] W_[ [Se YVU`d d]YW_c
`_Z g US\X Z\`[YV g W_[ [Y]`aYX^ VYXa`dYV seY[`d`_Y g e W`] g
bX`_UYX S\Ub\U g YUdt j p_ bWXW]]Y] UfY WXYW Sr Y_UYXUW`_c
e Y_U fWV T YZ\_ US WUUXWdU V`Z_`idW_U WUUY_U`S_ j �ydY]c
]Y_U YyWeb]YV Sr Y_UYXUW`_e Y_U XSTSUV `_d]\[Y UfY { `_[c
uUSXe V^VUYe VS][ T^ ���� sW_ `_UYXWdU`aY US^ rSX df`]c
[XY_ t W_[ UfY uS_^�SZV g [YaY]Sb Y[ T^ u��� sVYY _YyU
VYdU`S_ t j kfYVY Wbb]`dWU`S_V d]YWX]^ [YeS_VUXWUY UfWU
eST`]Y XSTSUV ZXW[\W]]^ WXY T YdSe `_Z W bWXU Sr S\X Yac
YX^[W^ ]`rY j
p_ UYXe V Sr Y_UYXUW`_e Y_U W nY]]cVUX\dU\XY[ YvSXU Sr

RSTSU uS ddYX fWV TYY_ `_`U`WUY[ sUYXe RSTSm\bt j �Y
n `]] fYXY `_UXS[\dY UfY SaYXW]] W`e Sr RSTSm\b g XYa`Yn
XYV\]UV rXSe XYdY_U dSebYU`U`S_V W_[ bS`_U US `UV \U`]`U^
US WXU`id`W] `_UY]]`ZY_dY XYVYWXdf j p_ bWXW]]Y] nY n `]] XYc
a`Yn XYdY_U _Yn XYV\]UV `_ UfY WXYW Sr VYXa`dY XSTSU`dV
W_[ `]]\ VUXWUY fSn Uf`V iY][ TX`_ZV USZYUfYX W XW_ZY Sr
[`vYXY_U eYUfS[S]SZ`YV US W]]Sn [Yb]S^e Y_U Sr e ST`]Y
XSTSUV `_ S\X XYZ\]WX ]`rY j
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RSTSm\b skfY RSTSU �SX][ m\b p_`U`WU`aYt `V W_ WUc
UYebU US bXSeSUY `_UY]]`ZY_U XSTSU`dV XYVYWXdf T^ bXSc
a`[`_Z W dSeeS_ UWVq rSX YaW]\WU`S_ Sr aWX`S\V UfYSc
X`YV g W]ZSX`Ufe V g W_[ WZY_U WXdf`UYdU\XYV �� `UW_S �� ���g
}~~�� j RSTSm\b fWV d\XXY_U]^ dfSVY_ VS ddYX WV `UV VUW_c
[WX[ UWVq j p_ SX[YX rSX W XSTSU sW bf^V`dW] XSTSU SX W
VSrUnWXY WZY_Ut US b ]W^ W VS ddYX ZWe Y XYWVS_WT]^ nY]] g
e W_^ UYdf_S]SZ`YV _YY[ US TY `_UYZXWUY[ W_[ W _\ec
TYX Sr UYdf_`dW] TXYWqUfXS\ZfV e\VU TY WddSeb]`VfY[ j
kfY XW_ZY Sr UYdf_S]SZ`YV VbW_V UfY ZWe\U Sr `_UY]]`c



ZY_U XSTSU`dV XYVYWXdf g `_d]\[`_Z [YV`Z_ bX`_d`b]YV rSX W\c
US_SeS\V WZY_UV g e\]U`cWZY_U dS]]WTSXWU`S_ g VUXWUYZ^ Wdc
x\`V`U`S_ g XYW]cU`e Y XYWVS_`_Z W_[ b]W__`_Z g XSTSU ]YWX_c
`_Z g W_[ VY_VSXcr\V`S_ j
kfY l`XVU RSTSU �SX][ m\b uSddYX �WeYV W_[ mS_c

rYXY_dYV sRSTSm\bc~�t nWV fY][ [\X`_Z UfY p_UYX_WU`S_W]
�S`_U mS_rYXY_dY S_ oXU`id`W] p_UY]]`ZY_dY sp�mopc~�t WU
�WZS^W g �WbW_ n `Uf �� UYWe V WXS\_[ UfY nSX][ g W_[
UfY uYdS_[ RSTSU �SX][ m\b uSddYX �WeYV W_[ mS_c
rYXY_dYV sRSTSm\bc~�t nWV fY][ S_ �\]^ �c~ g }~~� WU �W
m`UY [YV ud`Y_dYV YU [Y p �p_[\VUX`Y s�W m`UYt `_ �WX`V
n `Uf � } UYWe V j RSTSm\bc~~ uUS dqfS]e n `]] TY fY][
`_ dS_z \_dU`S_ n `Uf p�mopc~~ bWXU`d`bWUY[ `_ T^ SaYX
}�� UYWe V j o VYX`YV Sr UYdf_`dW] nSXqVfSbV W_[ dSe c
bYU`U`S_ V fWaY T YY_ b]W__Y[ rSX UfY r\U\XY j � f`]Y UfY
dSebYU`U`S_ bWXU Sr RSTSm\b `V f`Zf]`ZfUY[ `_ UfY e Yc
[`W g SUfYX `ebSXUW_U RSTSm\b WdU`a `U`YV `_d]\[Y UYdf_`c
dW] nSXqVfSbV g UfY RSTSm\b mfW]]Y_ZY bXSZXWe snf`df
[Yi_YV W VYX`YV Sr T Y_dfe WXq bXST]Ye Vt g Y[\dWU`S_ g W_[
`_rXWVUX\dU\XY [YaY]Sbe Y_U j o V Sr obX`] }~~~ g RSTSm\b
WdU`a `U^ `_aS]aYV UfS\VW_[V Sr XYVYWXdfYXV rXSe SaYX ��
dS\_UX`YV j l\XUfYX `_rSXeWU`S_ `V WaW`]WT]Y rXSe UfY nYT
V`UY | ���� 	
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RSTSm\b fWV W VYX`YV Sr WdU`a `U`YV V\df WV dSebYU`U`S_V g
dS_rYXY_dYV g RSTSm\b dfW]]Y_ZYV g Y[\dWU`S_ g `_rXWVUX\dc
U\XY g W_[ VYdS_[WX^ [SeW`_ j oeS_Z UfYe g fSnYaYX g
dSebYU`U`S_ XYe W`_V UfY eSVU nY]]cq_Sn_ dSebS_Y_U j
�Y Uf `_q dSebYU`U`S_ fWV \_`x\Y aW]\Y `_ UYVU`_Z XSTSUV
W_[ VSrUnWXY UYWe V `_ Y_a`XS_e Y_UV S\UV`[Y Sr UfY ]WTc
SXWUSX^j pU W]VS rSXdYV bWXU`d`bW_UV US T\`][ XSTSU b]WUc
rSXe V nf`df XY]`WT]^ b YXrSXe UfY UWVq g `_ VUYW[ Sr VfSnc
`_Z V\bYXT bYXrSXe W_dY S_dY `_ W f\_[XY[ U`e YV j o_[
Sr dS\XVY g dSebYU`U`S_ `V r\_ j pU e SU`aWUYV VU\[Y_UV W_[
WbbYW]V US Vb YdUWUSXV j
m\XXY_U]^g RSTSm\b dS_V`VUV Sr UfXYY dSebYU`U`S_

UXWdqV |
}j #$%&'()$*+ ',(-&, . �Wdf UYWe dS_V`VUV Sr Y]YaY_

bXSZXWe V g YWdf dS_UXS]]`_Z VYbWXWUY]^ YWdf Sr Y]YaY_
UYWe eYeTYXV j kfY V`e\]WU`S_ `V X\_ \V`_Z UfY uS dc
dYX uYXaYX [YaY]Sb Y[ T^ �S[W YU W] j �Wdf b]W^YX
fWV [`VUX`T\UY[ VY_V`_Z dWbWT`]`U `YV sa`V`S_ W_[ W\[`c
USX^t W_[ eSU`S_ Y_YXZ^ TSUf Sr nf`df WXY XYVS\XdY
TS\_[Y[ j mSee\_`dWU`S_ `V WaW`]WT]Y TYUnYY_ b]W^c
YXV W_[ VUX`dU X\]YV Sr UfY VS ddYX ZWe Y WXY Y_rSXdY[
sY jZ j SvcV`[YVt j kf`V ]YWZ\Y `V e W`_]^ rSX XYVYWXdfYXV
nfS e W^ _SU fWaY UfY XYVS\XdYV rSX T\`][`_Z XYW]
XSTSUV g T\U WXY f`Zf]^ `_UYXYVUY[ `_ dSeb]Yy e\]U`c
WZY_U XYWVS_ `_Z W_[ ]YWX_`_Z `VV\YV j

� j #%(''/0$1, 2,(' 2*3 *) ',(-&, . kfY iY][ `V Sr UfY
V`4Y W_[ dS]SX Sr W b`_ZcbS_Z UWT]Y suYY l`Z\XY }sWtt g
W_[ \b US iaY XSTSUV bYX UYWe b]W^ W e WUdf n `Uf
W_ SXW_ZY ZS]r TW]] j kfY XSTSU V`4Y `V ]`e `UY[ US
WbbXSy`e WUY]^ }5de 6 j k^b`dW]]^ XSTSUV WXY T\`]U
T^ UfY bWXU`d`bWU`_Z UYWe V W_[ eSaY WU Vb YY[V Sr
\b US �e 7V j � ]STW] a`V`S_ `V W]]SnY[ g SvYX`_Z UfY
dfW]]Y_ZY Sr XYW]cU`e Y a`V`S_cTWVY[ UXWdq`_Z Sr iaY
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l`Z\XY }| mSebYU`U`S_ V`UYV

rWVU e Sa`_Z XSTSUV `_ YWdf UYWe W_[ UfY TW]] j
� j E $FF',/0$1, 2,(' 2*3 *) ',(-&, . kfY iY][ V`4Y `V

Sr UfY V`4Y W_[ dS]SX Sr UfXYY T^ UfXYY b`_ZcbS_Z
UWT]YV suYY l`Z\XY }sT tt g W_[ \b US iaY XSTSUV b YX
UYWe b]W^ W e WUdf n `Uf W l\UVW]cG TW]] j kfY V`4Y
Sr UfY TWVY Sr UfY XSTSU `V ]`e `UY[ US WbbXSy`e WUY]^
5�de [`WeYUYX j � ]STW] a`V`S_ `V _SU W]]SnY[ j �SW]V
WXY dS]SXY[ W_[ UfY iY][ `V V\XXS\_[Y[ T^ nW]]V US
W]]Sn rSX bSVV`T]Y [`VUX`T\UY[ ]S dW]`4WU`S_ UfXS\Zf
XSTSU VY_V`_Z j

o V`[Y rXSe UfY n `__YX Sr YWdf ]YWZ\Y g RSTSm\b
WnWX[V UfY ud`Y_U`id mfW]]Y_ZY onWX[ W_[ �_Z`_YYXc
`_Z mfW]]Y_ZY onWX[ rSX UfY UYWe nf`df e W[Y W e Wc
z SX dfW]]Y_ZY n `Uf VSe Y V\ddYVV j kfYVY WnWX[V nYXY YVc
UWT]`VfY[ US rSVUYX dfW]]Y_Z`_Z Vd`Y_U`id W_[ Y_Z`_YYX`_Z
XYVYWXdf `_ RSTSm\b j p_ ZY_YXW] g UfY VWrYVU WbbXSWdf
US n `__`_Z UfY dSebYU`U`S_ `V US \VY dS_aY_U`S_W] W_[
XY]`WT]Y UYdf_S]SZ`YV nY]]cU\_Y[ rSX UfY Vb Yd`id [Se W`_ j
kfY RSTSm\b [Se W`_ `V dfW]]Y_Z`_Z Y_S\Zf VS UfWU W_^
V\ddYVVr\] UYWe e\VU \VY VSe Y dfW]]Y_Z`_Z UYdf_S]SZ`YV j
HSnYaYX g UfYVY WnWX[V WXY Z`aY_ rSX UX\]^ f`ZfcX`Vq W_[
f`Zf `ebWdU [YV`Z_ j
p_ RSTSm\bc~� g UfY ud`Y_U`id mfW]]Y_ZY onWX[ nWV

Z`aY_ US uYW_ �\qY Sr UfY I_`aYXV`U^ Sr { WX^]W_[ rSX
[YeS_VUXWU`_Z UfY \U`]`U^ Sr YaS]\U`S_WX^ dSeb\UWU`S_
T^ dScYaS]a`_Z VS ddYX UYWe V j knS Y_Z`_YYX`_Z dfW]]Y_ZY
WnWX[V nYXY Z`aY_ US I UUSX`cI_`UY[ sW z S`_U UYWe dS_c
V`VU`_Z Sr I VU\_Se `^W I_`a jg kS^S I_`a jg W_[ Rp��� g
�WbW_t W_[ R{ pk RW`[YXV sRS^W] { Y]TS\X_Y p_VU`U\UY
Sr kYdf_S]SZ^g o\VUXW]`Wt g rSX [YV`Z_ `_Z _SaY] Se_`[`c
XYdU`S_W] [X`a `_Z e YdfW_`Ve V j
p_ RSTSm\bc~� g UfY ud`Y_U`id mfW]]Y_ZY onWX[ nWV

Z`aY_ US UfXYY XYVYWXdf ZXS\bV s�]YdUXSUYdf_`dW] �WTSXWc
USX^ s�k�t g �WbW_ g uS_^ mSeb\UYX ud`Y_dY �WTSXWUSc
X`YV g p_d jg �WbW_ g W_[ �YXe W_ RYVYWXdf mY_UYX rSX oXU`c
id`W] p_UY]]`ZY_dY �eTH s�l�ptt rSX UfY`X V`e\]UW_YS\V
[YaY]SbeY_U Sr r\]]^ W\USe WU`d dSeeY_UWUSX V^VUYe V rSX
RSTSm\b V`e\]WUSX ]YWZ\Y j
kYdf_`dW] [YUW`]V Sr UYWe V XYbXYVY_UY[ `_ RSTSm\bc~�

WV nY]] WV XY]WUY[ XYVYWXdf XYV\ ]UV nWV b\T]`VfY[ WV UfY Src



id`W] b\T]`dWU`S_ �� `UW_S g }~~�� g W_[ UfSVY `_ RSTSm\bc
~� n `]] WbbYWX �o VW[W W_[ � `UW_S g }~~~� j o p z S\Xc
_W] Vb Yd`W] `VV\Y S_ RSTSm\b rYWU\XYV YydY]]Y_U nSXqV
S_ RSTSm\b XYVYWXdf `VV\YV WTS\U e\]U`WZY_U XY`_rSXdYc
e Y_U ]YWX_`_Z g UYWenSXq rSXe WU`S_ g W_[ VS S_ �� `UW_S
W_[ oVW[W g }~~~� lSX UfY [YUW`]V Sr UfY XYV\]UV Sr W]]
e WUdfYV `_ RSTSm\bc~� W_[ RSTSm\bc~� g b]YWVY a`V`U
UfY V`UY | ���� 	
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p_ Uf `V VYdU`S_ g nY [`Vd\VV VYaYXW] XYVYWXdf `VV\YV `_aS]aY[
`_ UfY [YaY]Sbe Y_U Sr XYW] XSTSUV W_[ VSrUnWXY WZY_UV
rSX RSTSm\b j �_Y Sr UfY eWz SX XYWVS_V nf^ RSTSm\b
WUUXWdUV VS e W_^ XYVYWXdfYXV `V UfWU `U XYx\`XYV UfY `_UYc
ZXWU`S_ Sr W TXSW[ XW_ZY Sr UYdf_S]SZ`YV `_US W UYWe Sr
dSeb]YUY WZY_UV g WV SbbSVY[ US W UWVqcVb Yd`i d r\_dU`S_W]
e S[\]Y j
m\XXY_U]^g YWdf ]YWZ\Y fWV `UV Sn_ WXdf `UYdU\XW] dS_c

VUXW`_UV g W_[ UfYXYrSXY XYVYWXdf `VV\YV WXY V]`ZfU]^ [`vYXc
Y_U rXSe YWdf SUfYX j �Y fWaY b\T]`VfY[ bXSbSVW] bWbYXV
WTS\U XYVYWXdf `VV\YV `_ RSTSm\b `_`U`WU`aY j lSX UfY
V^_UfYU`d WZY_U `_ UfY V`e\]WU`S_ ]YWZ\Y g UfY rS ]]Sn `_Z
`VV\YV WXY dS_V`[YXY[ |
� kYWenSXq WeS_Z WZY_UV g rXSe ]Snc]YaY] Vq`]]V ]`qY
bWVV`_Z UfY TW]] US W UYWeeWUY g US f`ZfYX ]YaY] Vq`]]V
`_aS]a`_Z YyYd\U`S_ Sr UYWe VUXWUYZ`YV j

� oZY_U eS[Y]`_Z g rXSe bX`e `U`aY Vq`]]V ]`qY XYdSZ_`4c
`_Z WZY_UV � `_UY_UV US bWVV UfY TW]] g US dSeb]Yy b]W_
XYdSZ_ `U`S_ Sr f`Zfc]YaY] UYWe VUXWUYZ`YV j

� {\]U`cWZY_U ]YWX_ `_Z g rSX S_c]`_Y W_[ Svc]`_Y ]YWX_c
`_Z Sr V`eb]Y VS ddYX Vq`]]V rSX bWVV`_Z W_[ `_UYXdYbUc
`_Z g WV nY]] WV eSXY dSeb]Yy VUXWUYZ^ ]YWX_`_Z j

lSX UfY XSTSU`d WZY_UV `_ UfY XYW] XSTSU ]YWZ\YV g rSX TSUf
UfY Ve W]] W_[ e `[[]YcV`4Y S_YV g UfY rS]]Sn `_Z `VV\YV WXY
dS_V`[YXY[ |
� �hd`Y_U XYW]cU`e Y Z]STW] SX [`VUX`T\UY[ bYXdYbU`S_
bSVV`T]^ rXSe [`vYXY_U VY_V`_Z VS\XdYV j

� p_[`a`[\W] e YdfW_`dW] Vq`]]V Sr UfY bf^V`dW] XSTSUV g
`_ bWXU`d\]WX UWXZYU W`e W_[ TW]] dS_UXS] j

� uUXWUYZ`d _Wa`ZWU`S_ W_[ WdU`S_ US W]]Sn rSX XSTSU`d
UYWenSXq g T^ bWVV`_Z g XYdY`a `_Z W_[ `_UYXdYbU`_Z
UfY TW]] g W_[ VfSSU`_Z WU UfY ZSW] j

{SXY VUXWUYZ`d `VV\YV WXY [YW]U `_ UfY V`e\]WU`S_ ]YWZ\Y
W_[ `_ UfY Ve W]]cV`4Y XYW] XSTSU ]YWZ\Y nf`]Y Wdx\`X`_Z
eSXY bX`e `U`aY TYfWa`SXV Sr YWdf b]W^YX `V UfY eW`_ dS_c
dYX_ Sr UfY e `[[]YcV`4Y XYW] XSTSU ]YWZ\Y j
� 2	
 $),	)&2(' �+('�0$0
kfYXY WXY UnS q`_[V Sr WVb YdUV `_ [YV`Z_`_Z W XSTSU UYWe
rSX RSTSm\b |
}j �f^V`dW] VUX\dU\XY Sr XSTSUV | WdU\WUSXV rSX eST`]c

`U^g q `dq`_Z [Ya`dYV g b YXdYbU\W] sdWe YXWV g VS_WX g
T\ebYX VY_VSX g ]WVYX XW_ZY i_[YXt W_[ dSeb\UWc
U`S_W] sm�I V g e `dXSbXS dYVVSXVt rWd`]`U`YV j

� j o Xdf`UYdU\XW] VUX\dU\XY Sr dS_UXS] VSrUnWXY j

p_ UfY V`e\]WU`S_ ]YWZ\Y g TSUf Sr UfY WTSaY `VV\YV WXY
iyY[ g W_[ UfYXYrSXY eSXY VUXWUYZ`dW] VUX\dU\XY WV W UYWe
fWV T YY_ dS_V`[YXY[ j �_ UfY SUfYX fW_[ g `_ UfY XYW]
XSTSU ]YWZ\YV g `_[`a`[\W] UYWe V fWaY [Ya`VY[ g T\`]U g W_[
WXXW_ZY[ UfY`X XSTSUV j o ]UfS\Zf UfY Ve W]] ]YWZ\Y W_[
UfY e `[[]Y S_Y fWaY UfY`X Sn_ WXdf`UYdU\XW] dS_VUXW`_UV g
UfYXY WXY aWX`WU`S_V Sr XYVS\XdY WVV`Z_e Y_U W_[ dS_UXS]
VUX\dU\XY Sr UfY`X XSTSUV j kWT]Y } VfSn V UfY aWX`WU`S_V
`_ WXdf`UYdU\XW] VUX\dU\XY `_ UYXe V Sr _\eTYX Sr m�I V
W_[ dWe YXWV g W_[ UfY`X WXXW_ZYeY_U j
kfXYY U^b YV o g � g W_[ m `_[`dWUY W aWX`WU`S_ W[SbUY[

`_ UfY XYW] XSTSU Ve W]]cV`4Y ]YWZ\Y j k^bY o `V W U^b`dW]
VUX\dU\XY e W_^ UYWe V \VY[ `_ Uf`V ]YWZ\Y | UfY dY_UXW]c
`4Y[ dS_UXS] Sr e\]U`b]Y TS[`YV UfXS\Zf W Z]STW] a`V`S_ j
k^bY � `V W q`_[ Sr e\]U`WZY_U V^VUYe `_ nf`df [Yd`V`S_
e Wq`_Z `V [`VUX`T\UY[ W_[ `_[Yb Y_[Y_U rXSe YWdf SUfYX
W]UfS\Zf UfY^ VfWXY UfY Z]STW] a`V`S_ j m{I_`UY[c~� `_
UfY Ve W]]cV`4Y ]YWZ\Y USSq Uf `V VSXU Sr WXdf`UYdU\XY j k^bY
m rYWU\XYV VY_VSX dSSX[`_WU`S_ Sr Z]STW] W_[ ]S dW] a`Yn V
TWVY[ S_ UfY dY_UXW]`4Y[ dS_UXS] n `Uf e\]U`b ]Y TS[`YV j
pcVbWdY sW z S `_U UYWe Sr I UV\_Se `^W I_`a j W_[ I_`a j Sr
kSq^S g �WbW_ t `_ UfY Ve W]]cV`4Y ]YWZ\Y W[SbUY[ Uf`V U^b Y
WXdf`UYdU\XY j
�_ UfY SUfYX fW_[ g U^b Y � `V W U^b`dW] WXdf`UYdU\XY

W[SbUY[ `_ TSUf UfY V`e\]WU`S_ ]YWZ\Y W_[ UfY XYW] XSTSU
e `[[]YcV`4Y ]YWZ\Y | W dSeb]YUY]^ [`VUX`T\UY[ e\]U`WZY_U
V^VUYe j k^bY � \VY[ m j u j lXY`T\XZ UYWe `_ UfY e `[[]Yc
V`4Y ]YWZ\Y W[SbUY[ W dSeT`_WU`S_ Sr U^b YV o W_[ � \U`c
]`4 `_Z ]WVYX XW_ZY i_[YXV eS\_UY[ S_ b]W^YXV nf`df e WqY
`U bSVV`T]Y US XYdS_VUX\dU UfY Z]STW] a`Yn W_[ US ]S dW]c
`4Y STVYXaY[ STz YdUV sUYWeeWUYV g SbbS_Y_UV g W_[ TW]]t
`_ UfY iY][ j kfWU `V g UfY^ dfW_ZY[ UfY bXST]Ye `_ UfY
e `[[]YcV`4Y ]YWZ\Y `_US S_Y `_ UfY Ve W]]cV`4Y ]YWZ\Y j
mSee\_`dWU`S_ TYUnYY_ WZY_UV `V bSVV`T]Y `_ W]] Sr

UfY ]YWZ\YV j kfY V`e\]WU`S_ ]YWZ\Y `V UfY S_ ]^ UfWU \VYV
`U YydYbU S_Y UYWe I UUSX` `_ UfY e `[[]YcV`4Y ]YWZ\Y j p_
UfY rS]]Sn `_Z g nY WUUYebU US W_W]^4Y UfY Wdf`YaYe Y_UV
`_ RSTSm\bc~� W_[ ~� `_ UYXe V Sr YWdf ]YWZ\Y j
� � ��� ��� ��� ���� �
kfY V`e\]WU`S_ ]YWZ\Y dS_U`_\YV US TY UfY eSVU bSb\]WX
bWXU Sr UfY RSTSm\b ]YWZ\YV g n `Uf �G UYWe V bWXU`d`bWUc
`_Z `_ RSTSm\bc~� g nf`df `V W V]`ZfU `_dXYWVY SaYX UfY
_\eTYX Sr bWXU`d`bW_UV WU RSTSm\bc~� j p_ RSTSm\bc~� g
T YdW\VY Sr UfY Sv V`[Y X\]Y `_UXS[\dY[ rXSe }~~� g e SVU
Sr e WUdfYV WXY dWXX`Y[ S\U `_ �dSebWdU VSddYX � VU^]Y ]`qY
f\e W_ VS ddYX nf`df bXSa`[YV UnS XYVYWXdf `VV\YV d]SVY]^
XY]WUY[ US YWdf SUfYX | [^_We `d rSXe WU`S_ W_[ SbbS_Y_U
eS_`USX`_Z j kf`V e YW_V UfY dfW_ZY rXSe bSV`U`S_ TWVY[
XS]Y WVV`Z_e Y_U US dS_UYyU VY_V`U`aY [^_We `d XS]Y WVV`Z_c
e Y_U j
kYWe V `_ UfY RSTSm\b V`e\]WU`S_ ]YWZ\Y WXY rWdY[

n `Uf UfXYY VUXWUYZ`d XYVYWXdf dfW]]Y_ZYV | e\]U`cWZY_U
]YWX_`_Z g UYWenSXq W_[ WZY_U eS[Y]`_Z j o ]] UfXYY WXY
r\_[We Y_UW] `VV\YV `_ e\]U`cWZY_U `_UYXWdU`S_V j kfY
]YWX_`_Z dfW]]Y_ZY fWV TYY_ dWUYZSX`4Y[ `_US S_c]`_Y W_[
Svc]`_Y ]YWX_ `_Z TSUf T^ `_[`a`[\W]V W_[ T^ UYWe V s` jY jg
dS ]]WTSXWU`aY ]YWX_ `_Z t j �_Y YyWeb]Y Sr Svc]`_Y `_[`a`[c
\W] ]YWX_ `_Z `V ]YWX_`_Z US `_UYXdYbU UfY TW]] g nf`]Y W_



kWT]Y }| �WX`WU`S_V `_ WXdf`UYdU\XW] VUX\dU\XY
k^bY m�I � `V`S_ `VV\YV ]YWZ\Y
o } } Z]STW] VUXWUYZ^ Ve W]]cV`4Y
� � } Z]STW] VfWX`_Z Sr `_rSXe WU`S_ Ve W]]cV`4Y
m } } Z]STW] VY_VSX r\V`S_ � Ve W]]cV`4Y

� � ]S dW] dSSX[`_WU`S_
� }�_ � ]S dW] e\]U`b]Y XSTSUV e `[[]YcV`4Y
� � � ]S dW] VY_VSX r\V`S_ � e`[[]YcV`4Y �

UYWenSXq V`e\]WU`S_

YyWeb]Y Sr S_c]`_Y dS]]WTSXWU`aY ]YWX_ `_Z `V US W[WbU`aY]^
dfW_ZY b]W^YX bSV`U`S_V W_[ rSXe WU`S_V TWVY[ S_ YybYc
X`Y_dY `_ W ZWe Y j kfY [YUW`]Y[ W_W]^V`V `V Z `aY_ `_ UfY
bWbYX `_ �� `UW_S W_[ o VW[W g }~~~� j
kfY VUWZY `_ RSTSm\bc~� `V VU`]] `_ UfY bXY]`e `_WX^

]YaY] j lSX YyWeb]Y g UWdU`dV US YVdWbY rXSe SvcV`[Y UXWbV
nWV VU`]] bWVV`aY YaY_ `_ dfWeb`S_ UYWe V j p_ r\U\XY
RSTSm\b g V\df UWdU`dV n `]] XYx\ `XY XYdSZ_`U`S_ Sr `_UY_c
U`S_ Sr SbbS_Y_U b]W^YXV7UYWe V j p_ Uf`V VUWZY g SbbS_Y_U
eS[Y]`_Z W_[ e W_WZYe Y_U Sr UYWe VUXWUYZ`YV nS\][ TYc
dSe Y eSXY `ebSXUW_U j u`e `]WX]^g S_c]`_Y ]YWX_`_Z n `]]
T YdSe Y eSXY `ebSXUW_U g TYdW\VY UYWe VUXWUYZ`YV VfS\][
T Y dfW_ZY[ [\X`_Z W e WUdf WddSX[`_Z US VUXWUYZ`YV Sr
SbbS_Y_U UYWe V j
� �� �� � ������� � �� � ����� ���� �
kfY Y_a`XS_e Y_U `_ UfY Ve W]]cV`4Y ]YWZ\Y `V f`Zf]^ [^c
_We `d n `Uf XSTSUV W_[ UfY TW]] e Sa`_Z WU Vb YY[V T YUnYY_
}e 7V W_[ �e 7V j o_ `_UYXYVU`_Z XYVYWXdf `VV\Y dS_V`VUV
Sr UfY bXY[`dU`S_ Sr UfY eSU`S_ Sr UfY eST`]Y STz YdUV US
dSeT`_Y `U n `Uf VUXWUYZ^j p_ UfY dWVY Sr UfY m{I_`UY[c
~� UYWe g bXY[`dU`S_ Sr UfY eSaYe Y_U Sr UfY TW]] nWV V\dc
dYVVr\]]^ Wdf `YaY[ W_[ f`Zf]^ \VY[ rSX eSU`S_ sY jZ jg TW]]
`_UYXdYbU`S_ t W_[ VUXWUYZ`d [Yd`V`S_V sY jZ jg ZSW]UY_[YX T Yc
fWa`SX W_[ bWVV7VfSSU [Yd`V`S_Vt j
�_Y Sr UfY e W`_ `_UYXYVU`_Z SbY_ x\YVU`S_V `V UfY [Yc

aY]Sbe Y_U Sr W]ZSX`Ufe V rSX S_c]`_Y ]YWX_`_Z Sr UfY VUXWUc
YZ^ Sr UfY SbbS_Y_U UYWe W_[ rSX UfY XYW]cU`e Y W[Wbc
UWU`S_ Sr S_Y �V VUXWUYZ^ `_ XYVbS_VY j l`_W]]^g V`e `]WX]^
US UfY V`e\]WU`S_ W_[ e `[[]YcV`4Y ]YWZ\YV g nY nW_U US
WTVUXWdU rXSe S\X YybYX`Y_dY W]ZSX`Ufe V UfWU n `]] T Y Wbc
b]`dWT]Y TY^S_[ UfY XSTSU`d VSddYX [Se W`_ j
� �� 	 ��� ������� � �� � ����� ���� �
kfY bYXrSXe W_dY Sr XSTSU T YfWa`SXV `_ RSTSm\bc~�
nWV T YUUYX UfW_ `_ RSTSm\bc~� W]UfS\Zf UfY _\eTYX
Sr UYWe V `_ UfY e `[[]YcV`4Y ]YWZ\Y [XWVU`dW]]^ `_dXYWVY[
rXSe 5 US }� g eSXY UfW_ UfXYY U`e YV j HSnYaYX g UfY ]YaY]
Sr Vq`]]V `V \_[YX [YaY]Sbe Y_U g e W`_ ]^ b\UU`_Z eSXY rSc
d\V S_ `_[`a`[\W] TYfWa`SX Wdx\`V`U`S_ UfW_ dSSbYXWU`aY
UYWenSXq j �_Z`_YYX`_Z `VV\YV V\df WV bXYd`VY XSTSU dS_c
UXS] W_[ XST\VU STz YdU [YUYdU`S_ WXY VU`]] e W`_ `VV\YV `_
Uf `V ]YWZ\Y j
kfY rS d\V S_ dS]SXV US a`V`T ]^ [`VU`_Z\`Vf STz YdUV Yyc

YXUV W VUXS_Z T`WV rSX XYVYWXdf `_ 
��������� a`V`S_ eYUfc
S[V j pU `V [YV`XWT]Y US b YXe `U SUfYX WbbXSWdfYV WV nY]] g

V\df WV \V`_Z ��� �� g ��� ����g �� �� �g �� ��
�� � �� YUd jg
UfYXYT^ n `[Y_`_Z UfY XW_ZY Sr Wbb]`dWT]Y a`V`S_ XYVYWXdf
n `Uf`_ RSTSm\b j
l`_W]]^g UfY \VY Sr dSee\_`dWU`S_ `_ UfY [`vYXY_U

]YWZ\YV `V W]VS W_ WdU`aY XYVYWXdf USb`d j mSee\_`dWc
U`S_ W]]Sn V `_UYXYVU`_Z XYVYWXdf `_ W aWX`YU^ Sr USb`dV g `_c
d]\[`_Z e\]U`cXSTSU VY_VSX r\V`S_ W_[ dS_UXS] j �Y nW_U
US Yyb]SXY ]`e `UY[ dSee\_`dWU`S_ Y_a`XS_e Y_UV W_[ `UV
XY]WU`S_Vf`b US WZY_U W\US_Se^g W_[ ]YWX_`_Z Sr dSSbYXc
WU`aY TYfWa`SX j
� �� � �� ���� ��
p_ RSTSm\bc~� g uS_^ �YZZY[ RSTSU Yyf`T`U`S_ ZWe YV
W_[ [YeS_VUXWU`S_ nYXY fY][ g W_[ UfY^ WUUXWdUY[ e W_^
VbYdUWUSXV g YVb Yd`W]]^ TS^V W_[ Z`X]V g rSX `UV d\UY VU^]Y W_[
TYfWa`SXV j l`Z\XY � VfSn V W VdY_Y rXSe UfY`X [YeS_VUXWc
U`S_V j p_ }~~~ g uS_^ �YZZY[ RSTSU ]YWZ\Y n `]] T Y S_Y Sr
UfY RSTSm\b Sh d`W] dSebYU`U`S_V n `Uf eSXY _ `_Y UYWe V
WXS\_[ UfY nSX][ j

l `Z\XY � | o VdY_Y rXSe uS_^ ]YZZY[ XSTSU [YeS_VUXWU`S_

m\XXY_U]^g YydYbU rSX uS_^ �YZZY[ RSTSU �YWZ\Y g
ZWe YV WXY b]W^Y[ T^ nfYY]cTWVY[ XSTSUV g VS ddYX ZWe Y T^
f\e W_S`[ XSTSU `V UfY _YyU e Wz SX ]YWb `_ UfY iY][ nf`df
]YW[V US UfY \]U`e WUY ZSW] Sr UfY RSTSm\b �� `UW_S W_[
oVW[W g }~~�� j
�YrSXY g WdU\W]]^ b]W^ VS ddYX n `Uf f\e W_ b]W^YXV g

RSTSm\b SXZW_`4Y f\eW_S`[ ]YWZ\YV `_ rS]]Sn `_Z dWUc
YZSX`YV g W_[ VUWXU H\eW_S`[ ]YWZ\Y dSebYU`U`S_ rXSe
RSTSm\bc�� s����t j l `Z j� VfSn V UfY b YXrSXe W_dYV T^
HS_[W �� `_ }~~� g W_[ UfY^ n `]] VfSn � T^ � f\eW_S`[



l`Z\XY � | ufSSU`_Z � ]W^ T^ HS_[W ��

ZWe YV `_ RSTSm\bc���� g UfY ^YWX Sr �SX][ m\b `_ �WbW_
W_[ �SXYW j
� �� ����� ! � �� ��� �� �� ���
kfY dSebXYfY_V`aY _WU\XY Sr RSTSm\b eWqYV `U W_ `[YW]
V\Tz YdU rSX bXSz YdUcSX`Y_UY[ op W_[ XSTSU`dV dS\XVYV j o ]c
XYW[^g W rYn \_[YXZXW[\WUY W_[ ZXW[\WUY dS\XVYV WXY _Sn
TY`_Z b]W__Y[ \V`_Z RSTSm\b j l\XUfYX g W_ Y[\dWU`S_
`_rXWVUX\dU\XY _We Y[ �*3 *�&� �2 � `V bXSbSVY[ g XYc
�YdU`_Z UfY _YY[V Sr Y[\dWU`S_W] `_VU`U\U`S_V j RSTSm\b
�X j n `]] \VY dfYWbYX XSTSUV W_[ W e\df V`eb]YX UWVq
[SeW`_ g XWUfYX UfW_ UfY f`Zf]^ dfW]]Y_Z`_Z WXXW_ZYe Y_U
VYY_ `_ UfY d\XXY_U RSTSm\b dSebYU`U`S_ j o bXSUSU^b Y
Sr b]WUrSXe V n `]] e WqY W [YT\U `_ ���� SX ��� }g W_[ UfY
Sh d`W] ]YWZ\Y RSTSm\b �X j n `]] VUWXU rXSe ���� j
� `VWVUYX XYVd\Y `V S_Y Sr UfY eSVU VYX`S\V VS d`W] `Vc

V\Y nf`df `_aS]aYV aYX^ ]WXZY _\eTYXV Sr fYUYXSZY_YS\V
WZY_UV `_ UfY fSVU`]Y Y_a`XS_eY_U j �*3 *�&�/� ,0	&,
`_UY_[V US bXSeSUY XYVYWXdf W_[ [YaY]Sbe Y_U `_ Uf`V VSc
d`W]]^ V`Z_`i dW_U [SeW`_ T^ dXYWU`_Z W VUW_[WX[ V`e\]Wc
USX W_[ rSX\e rSX XYVYWXdfYXV W_[ bXWdU`U`S_YXV j � f`]Y
UfY XYVd\Y [Se W`_ `_U\`U`aY]^ WbbYW]`_Z WV ]WXZY VdW]Y
e\]U`cWZY_U [Se W`_V g `U fWV _SU ^YU Z`aY_ UfXS\Zf W_W]c
^V`V S_ `UV [Se W`_ dfWXWdUYX`VU`dV j RSTSm\bcRYVd\Y UWXc
ZYUV VYWXdf W_[ XYVd\Y WdU`a `U`YV rSX ]WXZYcVdW]Y [`VWVUYX
]`qY �STY YWXUfx\WqY `_ }~~5 j
� 	A�
 �QA ��P�G�Q�
uYXa`dY XSTSU`dV dSaYXV W XW_ZY Sr XSTSU Wbb]`dWU`S_V `_c
d]\[`_Z Sh dY W\USe WU`S_ g ]Wn_ eSa`_Z g WVV`VUW_dY US
fW_[`dWbbY[ W_[ Y][YX]^g W_[ [SeYVU`d VYXa`dYV j kfY a`c
V`S_ Sr W [Se YVU`d VYXaW_U `V WU ]YWVU UfXYY [YdW[YV S][ g
^YU ]`UU]Y bXSZXYVV fWV TYY_ Wdf`YaY[ \_U`] XYdY_U]^j �^
}~�~ �_ZY]TYXZYX ��_ZY]TYXZYX g }~�~� bXY[`dUY[ UfWU VYXc
a`dY XSTSU`dV nS\][ TY W eWz SX dSeeYXd`W] e WXqYU rSX
XSTSU`dV T^ UfY Y_[ Sr UfY dY_U\X^g ^YU UfY ]WXZY VdW]Y
dSeeYXd`W] bSUY_U`W] `V ^YU US T Y [YeS_VUXWUY[ j
kfY eSVU [Se `_WU`_Z bXST]Ye V `_ [YaY]Sbe Y_U Sr VYXc

a`dY XSTSUV WXY XY]`WT]Y e Wbb`_Z W_[ `_UYXWdU`S_ n `Uf UfY
Y_a`XS_e Y_U j lSX Sb YXWU`S_ `_ W XYZ\]WX fSe Y `U `V `e c
bSVV`T]Y US e WqY VUXS_Z WVV\ebU`S_V WTS\U UfY ]W^S\U g

UfY eWUYX`W]V Y_dS\_UYXY[ g UfY TYfWa`S\X Sr SUfYX WZY_UV
]`qY [SZV g df`][XY_ g YUd j kS bXSa`[Y W a`WT]Y VS]\U`S_ `U `V
_YdYVVWX^ US bXSa`[Y V^VUYe V UfWU WXY r\]]^ W\US_SeS\V
W_[ nf`df fWaY YyUY_V`aY rWd`]`U `YV rSX YXXSX [YUYdU`S_
W_[ XYdSaYX^j
RYVYWXdf `_ b YXdYbU`S_ g `_UY]]`ZY_U dS_UXS] g bXSTWT`]`Vc

U`d e Wbb`_Z W_[ f\e W_cXSTSU `_UYXWdU`S_ fWV ZY_YXWUY[
XYV\]UV UfWU XYdY_U]^ fWaY W]]SnY[ [YeS_VUXWU`S_ Sr W
XW_ZY Sr VYXa`dY XSTSUV Wbb]`dWU`S_V n `Uf W V`Z_`idW_U
bSUY_U`W] j p_ UfY rS ]]Sn `_Z nY n `]] TX`Y�^ S\U]`_Y VYaYXW]
Sr UfYVY V^VUYe V j
 �� � ��! ��� � � ��� �� ���
�aYX UfY ]WVU iaY ^YWX UfY dSebW_^ HY]b{ WUY RSTSU`dV
fWaY [Yb]S^Y[ eSXY UfW_ }�� HY]b{ WUY V^VUYe V `_ fSVc
b`UW]V j kfY XSTSU V^VUYe bXSa`[YV [Y]`aYX^ VYXa`dYV US
UfY VUWv j k^b`dW] VYXa`dYV `_d]\[YV b`dqc\b W_[ [Y]`ac
YX^ Sr e YW]V W_[ UXW_VbSXU Sr e Y[`dW] XYdSX[V W_[ Vb Ydc
`e Y_V T YUnYY_ UfY [`vYXY_U [YbWXUe Y_UV W_[ UfY ]WTSc
XWUSX^j kfY V^VUYe \VYV W US\df VdXYY_ `_ dSeT`_WU`S_
n `Uf VbSqY_ rYY[TWdq rSX dSee\_`dWU`S_ n `Uf \VYXV j kfY
_Wa`ZWU`S_ `V TWVY[ S_ \]UXWcVS_`d VS_WXV rSX STVUWd]Y [Yc
UYdU`S_ g dY`]`_Z eS\_UY[ ]W_[e WXqV rSX WTVS]\UY ]S dW]`VWc
U`S_ g W_[ W ]WVYX XW[WX rSX [S dq`_Z j kfY V^VUYe SbYXWUYV
`_ bXYcVb Yd`iY[ Y_a`XS_e Y_UV W_[ fWaY _S rWd`]`U `YV rSX
YXXSXcXYdSaYX^j p_ UfY YaY_U Sr W_ YXXSX W XW[`S eS[Ye
`V \VY[ rSX V`Z_W]]`_Z rSX WVV`VUW_dY j kfY HY]b{ WUY V^Vc
UYe `V S_Y Sr UfY eSVU n `[Y]^ [Yb]S^Y[ VYXa`dY XSTSU
US[W^j kfY W\US_Se^ Sr UfY V^VUYe fWV iXVU W_[ rSXYc
e SVU T YY_ Wdf`YaY[ UfXS\Zf dWXYr\] Y_Z`_YYX`_Z Sr UfY
V^VUYe W_[ `UV Y_a`XS_e Y_U j kf`V `eb]`YV UfWU UfY dSVU
Sr [Yb]S^e Y_U `V V`Z_`i dW_U W_[ [\Y US `UV ]`e `UY[ WT`]`U^
US bYXrSXe YXXSX XYdSaYX^ UfYXY `V _YY[ rSX UXW`_Y[ VUWv
US SbYXWUY UfY aYf`d]Y j
 �� ��������� � � �������
o_SUfYX WXYW UfWU fWV XYdY`aY[ V`Z_`idW_U WUUY_U`S_ SaYX
UfY ]WVU 5 ^YWXV `V dSeeYXd`W] d]YW_`_Z Sr fSUY] dSXX`c
[SXV g dS_rYXY_dY rWd`]`U`YV W_[ eSXY XYdY_U]^ V\bYXe WXc
qYUV j �\X`_Z YWX]^ }~~� UfY dSebW_^ �Y_U p_d j W\USc
e WUY[ W VYX`YV Sr UfY`X �SSX d]YW_YXV j kfY V^VUYe \VYV
W dSeT`_WU`S_ Sr \]UXWcVS_`d XW_Z`_Z W_[ `_YXU`W] VY_V`_Z
rSX _Wa`ZWU`S_ j kfY V^VUYe g _WeY[ RSTS�Y_U g [X`aYV
UfXS\Zf W VbYd`id WXYW W_[ T\`][V \b W e Wb Sr UfY Y_c
a`XS_eY_U j �_dY W e Wb `V WaW`]WT]Y W 4WeTS_` bWUUYX_
`V \VY[ rSX UXWaYXVW] Sr UfY WXYW j kfY V^VUYe XYx\`XYV
rW`X]^ nY]] VUX\dU\XY[ Y_a`XS_e Y_U rSX `UV SbYXWU`S_ j p jY jg
`U `V \_WT]Y US d]YW_ Ve W]] _`dfYV W_[ _WXXSn bWVVWZYV j
kfY XSTSU \VYV W V`eb]Y [YbUfciXVU VUXWUYZ^ rSX UXWaYXVW]
Sr e\]U`b ]Y dSXX`[SXV j o USUW] Sr 5�c }�� \_`UV fWaY T YY_
VS][ j kfY \_`UV WXY W]] [Yb]S^Y[ `_ UfY Iu g WV UfY \_`U `V
USS ]WXZY rSX SbYXWU`S_ `_ �\XSbYW_ VU^]Y dSXX`[SXV j
RYdY_U]^ u`Ye Y_V W_[ HYrUYX [YeS_VUXWUY[ W _Yn aYc

f`d]Y rSX d]YW_`_Z Sr V\bYXe WXqYUV [\X`_Z SbY_`_Z fS\XV
�RY_dqY_ �� ���g }~~~� j kf`V aYf`d]Y \VYV W]VS \]UXWcVS_`d
W_[ ]WVYX XW_Z`_Z rSX e Wbb`_Z Sr UfY Y_a`XS_e Y_U W_[
WaS`[W_dY Sr [^_We `d STVUWd]YV ]`qY d\VUSe YXV j kf`V bWXc
U`d\ ]WX V^VUYe dW_ TY VYY_ WV UfY _YyU ZY_YXWU`S_ Sr



d]YW_`_Z XSTSUV n `Uf W eSXY W[aW_dY[ \VYX `_UYXrWdY W_[
UfY WT`]`U^ US SbYXWUY `_ f `Zf]^ d]\UUYXY[ Y_a`XS_eY_UV j
o dfWXWdUYX`VU`d rYWU\XY Sr UfYVY V^VUYe V `V W aYX^ V`e c

b]Y \VYX `_UYXrWdY WV `U `V US T Y SbYXWUY[ T^ \_Vq`]]Y[
]WTSX j kfY \VYX `_UYXrWdY `V U^b`dW]]^ W V`eb]Y �� dfWXc
WdUYX [`Vb]W^ W_[ rS\X T\UUS_V j kfY V^VUYe fWaY W UfY
VWe Y U`eY aYX^ ]`e `UY[ rWd`]`U `YV rSX fW_[]`_Z Sr YXXSXV j
pr W_ YXXSX V`U\WU`S_ WX`VYV UfY_ UfY SbYXWUSX `V V`eb]^
_SU`iY[ j
 � � ����� �� ��������
�SeYVU`d d]YW_`_Z `V W aYX^ US\Zf UWVq WV rYn SX _S WVc
V\ebU`S_V dW_ TY eW[Y WTS\U UfY Y_a`XS_eY_U j kf\V g
rYn fWaY UX`Y[ US W\USe WUY Uf`V e WXqYU j RYdY_U]^ UfY
dSebW_^ �]YdUXS]\y [YeS_VUXWUY[ W TYfWa`S\X TWVY[
XSTSU rSX W\USe WU`d aWd\\e `_Z Sr XSSe V j kfY V^VUYe
`V W _Yn \]UXWcVS_`d XW_Z`_Z V^VUYe W_[ W UWdU`]Y WXXW^
rSX eWbb`_Z Sr UfY Y_a`XS_e Y_U W_[ [YUYdU`S_ Sr dS]]`c
V`S_V j kfY XSTSU [X`aYV W]S_Z UfY bYX`e YUYX Sr UfY XSSe
W_[ WrUYXnWX[V `U e SaYV UfXS\Zf UfY XSSe WU XW_[Se j
kfY XSTSU \VYV W UX\]^ TYfWa`S\X TWVY[ e YUfS[ rSX _Wac
`ZWU`S_ W_[ XSSe dSaYXWZY �� XSSqV g }~�� � j kfY XSTSU `V
Yyb YdUY[ US T Y WaW`]WT]Y `_ �\XSbY W_[ oV`W `_ W rYn
^YWXV j kf`V n `]] T Y UfY iXVU r\]]^ W\US_SeS\V V^VUYe
rSX [Se YVU`d \VY UfWU n `]] T Y e WVVcbXS[\dY[ rSX XYZ\]WX
d\VUSe YXV j kfY XSTSU `V YybYdUY[ US dSVU ]YVV UfW_ �5�� j
 �� �� � � ����
o]] Sr UfY WTSaY YyWeb]YV fWaY T YY_ dSeeYXd`W] V^Vc
UYe V j kfYXY WXY fSnYaYX W]VS W _\eTYX Sr aYX^ `_UYXc
YVU`_Z XYVYWXdf b]WUrSXe V j �_Y Sr UfY Wbb]`dWU`S_V UfWU
fWV XYdY`aY[ UfY eSVU WUUY_U`S_ `V bXSTWT]^ US\X Z\ `[YV j
kfY V^VUYe UfWU fWV T YY_ `_ SbYXWU`S_ UfY ]S_ZYVU rSX
W\US_SeS\V _Wa`ZWU`S_ `_ W_ Sh dY Y_a`XS_e Y_U `V bXSTc
WT ]^ �o� p�R UfWU nWV [YaY]SbY[ WU m{I T^ u`eeS_V
YU j W] j �u`eeS_V �� ���g }~~~� j kf`V V^VUYe \VYV W
f^TX`[c[Y]`TYXWU`aY WXdf `UYdU\XY dSeT`_Y[ n `Uf �WXU`W]]^
�TVYXaWT]Y { WXqSa � XS dYVVYV s��{�ut rSX W\USeWU`d
]S dW]`VWU`S_ g fW_[]`_Z Sr STVUWd]YV W_[ b]W__`_Z Sr e `Vc
V`S_V j kfY XSTSU fWV T YY_ `_ [W`]^ Sb YXWU`S_ rSX eSXY
UfW_ rS\X ^YWXV W_[ fWV W XYe WXqWT]Y XST\VU_YVV Sr e SXY
UfW_ ~�� j
oU UfY I_`aYXV`U^ Sr �S__ UfY RH p�� V^VUYe nWV [Yc

aY]SbY[ rSX US\X Z\`[`_Z WU UfY �Y\UVdfYV {\VY\e �S__
��\XZWX[ �� ���g }~~� � �YYU4 �� ���g }~~�� j kfY \VYV W
bXSTWT`]`VU`d s{ WXqSat WbbXSWdf US ]S dW]`VWU`S_ j mSe c
T`_Y[ n `Uf e YUfS[V rSX STVUWd]Y WaS`[W_dY UfY V^VUYe
nWV dWbWT]Y Sr Z\`[`_Z a`V`USXV TYUnYY_ [`vYXY_U [`Vb]W^V
WU UfY e\VY\e SaYX W b YX`S[ Sr V`y [W^V j kfY \VYX Vb Ydc
`iY[ [YV`XY[ US\XV \V`_Z W US\df VdXYY_ j kfY XST\VU_YVV
Sr bXSTWT`]`VU`d ]S dW]`VWU`S_ `V eSVU `ebXYVV`aY j RYa`VY[
W_[ \b[WUY[ aYXV`S_ Sr UfY V^VUYe fWaY ]WUYX TYY_ [Yc
b]S^Y[ T^ m{I `_ UfY { `_YXaW V^VUYe g UfWU Sb YXWUY[
rSX � nYYqV WU UfY ue `UfVS_`W_ p_VU`U\UY [\X`_Z o\Z\VU
c uYbUYeTYX }~~� �kfX\_ �� ���g }~~~� j kfY { `_YXaW
V^VUYe `_d]\[Y[ TSUf a`V`S_ W_[ VS_WX rSX ]S dW]`VWU`S_ j
RYdY_U]^ UfY \VY Sr m�����uokp�� rSX XSTSU ]S dW]`c
VWU`S_ fWV TYY_ XYbSXUY[ ��Y]]WXU �� ���g }~~~� j kfXS\Zf

\VY Sr {S_UScmWX]S TWVY[ VWeb]`_Z Sr e\]U`ce S[W] [`Vc
UX`T\U`S_V `U `V b SVV`T]Y US Wdf`YaY XYW]cU`e Y ]S dW]`VWU`S_
`_ d]\UUYXY[ Y_a`XS_e Y_UV j
kfY uo�� V^VUYe [Yb]S^Y[ WU UfY mWX_YZ`Y {\VY\e

Sr �WU\XW] H `VUSX^ nWV W]VS [YaY]Sb Y[ WU m{I ��S\Xc
TWqVf g }~~�� j kf`V V^VUYe `V W b YXeW_Y_U bWXU Sr UfY
� `_SVW\X fW]] nfYXY `U bXSa`[YV US\XV W_[ e\]U`ce Y[`W
`_rSXe WU`S_ WTS\U UfY `UYe V S_ [`Vb]W^j kfY V^VUYe g
nf`df fWV T YY_ `_ SbYXWU`S_ rSX V`_dY }~~� g \VYV dS]SX
a`V`S_ W_[ WXU`id`W] e WXqYXV rSX _Wa`ZWU`S_ nf`]Y VS_WXV g
`_rXWcXY[ XW_Z`_Z W_[ T\ebYXV WXY \VY[ rSX fW_[]`_Z Sr
STVUWd]YV j
 �� �� ���� ����� �� ���� ����
uYXa`dY XSTSUV WXY ZXW[\W]]^ eSa`_Z `_US UfY [Se YVU`d
e WXqYU j kfY Wbb]`dWU`S_V n `]] fYXY `_aS]aY eSXY dSe c
b]Yy UWVqV ]`qY d]YW_`_Z Sr W UWT]Y g ]S dWU`_Z STz YdUV g W_[
WVV`VU`_Z f\e W_V j �_Y YyWeb]Y Sr V\df W V^VUYe `V UfY
`_UY]]`ZY_U VYXa`dY XSTSU [YaY]Sb Y[ WU UfY RS^W] p_VU`U\UY
Sr kYdf_S]SZ^ �o_[YXVVS_ �� ���g }~~~� j lSX Sb YXWU`S_ `_
W _WU\XW] Y_a`XS_e Y_U `U `V _YdYVVWX^ US \VY _Wa`ZWU`S_
UYdf_`x\YV ]`qY UfY bXSTWT`]`VU`d e Wbb`_Z e Y_U`S_Y[ YWXc
]`YX g WV XST\VU_YVV `V W_ WTVS]\UY XYx\ `XYe Y_U j kS Wdf`YaY
XST\VU_YVV UfY XSTSU \VYV a`V`S_ g ]WVYX W_[ \]UXWcVS_`d
XW_Z`_Z j kfY V^VUYe \VYV W f^TX`[ [Y]`T YXWU`aY WXdf`UYdc
U\XY �o Xq`_ g }~~�� n `Uf [Y[`dWUY[ TYfWa`S\XV rSX Yyb ]Sc
XWU`S_ g [SSX UXWaYXVW] g \ VYXc`_UYXWdU`S_ g STz YdU XYdSZ_`c
U`S_ g bS`_UcUScbS`_U TWVY[ _Wa`ZWU`S_ j kfY V^VUYe \VYV
W USbS]SZ^ ZXWbf rSX b]W__`_Z Sr e `VV`S_V nf`df `_ U\X_
WXY YybYdUY[ T^ dSeT`_WU`S_V Sr T YfWa`S\XV j kfY V^Vc
UYe `V bXYVY_U]^ dWbWT]Y Sr [Y]`aYX`_Z e W`] US W XW_ZY Sr
[`vYXY_U XYVYWXdfYXV `_ UfY ]WTSXWUSX^ W_[ SbYXWU`S_ `_
W _WU\XW] p��o VU^]Y ]`a `_Z XSSe j kfY XSTSU `V VfSn_
`_ l`Z\XY G j p_ W[[`U`S_ US XST\VU _Wa`ZWU`S_ UfY V^VUYe

l`Z\XY G | { W`] �Y]`aYX^ T^ W uYXa`dY RSTSU



e\VU fWaY YydY]]Y_U rWd`]`U `YV rSX `_UYXWdU`S_ n `Uf \VYXV j
ub YYdf UYdf_S]SZ^ `V ZXW[\W]]^ XYWdf`_Z W ]YaY] Sr e WU\c
X`U^ UfWU Y_WT]YV W _WU\XW] [`W]SZ\Y j �WXZY aS dWT\]WX^
VbYYdf XYdSZ_`4YXV ]`qY p�{ � `Wc�S`dY W_[ �XWZS_ �`dc
UWUY XYx\`XY \VYX UXW`_`_Z US Wdf`YaY XYWVS_WT]Y b YXrSXc
e W_dY g T\U XYVYWXdf bXSUSU^b YV UfWU \VYV ]`e `UY[ aS dWTc
\]WX`YV [S bXSa`[Y W_ W[Yx\WUY XST\VU_YVV n `UfS\U \VYX
UXW`_`_Z j �_Y e Wz SX STVUWd]Y `V _WU\XW] ]W_Z\WZY bXSc
dYVV`_Z j pU `V \_XYW]`VU`d US XYx\`XY UfWU Y_[c\VYXV n `]]
T Y UXW`_Y[ US `_ VUX\dU UfY XSTSU j kfYXY `V Uf\V W _YY[
rSX _WU\XW] ]W_Z\WZY `_UYXbXYUWU`S_ Sr VbSqY_ `_b\U US
Y_WT]Y W �Yy `T ]Y [`W]SZ\Y T YUnYY_ UfY \VYX W_[ W XSTSU j
p_ W[[`U`S_ UfYXY `V W _YY[ rSX bXSTWT`]`VU`d sXYctb ]W__`_Z
Sr UWVqV US Y_WT]Y fW_[]`_Z Sr W [`aYXVY VYU Sr V`U\WU`S_V
W_[ YXXSXV �� X`VUY_VY_ g }~~�� j
 �� � ������� ��� ��
l\]]^ W\US_SeS\V VYXa`dY XSTSUV rSX [Se YVU`d Wbb]`dWc
U`S_V `V _SU ^YU bSVV`T]Y j kS bXSa`[Y V\df V^VUYe V W _\ec
TYX Sr r\_[We Y_UW] `VV\YV e\VU T Y XYVS]aY[ g `_d]\[`_Z |
� RST\VU e YUfS[V rSX ]S dW]`VWU`S_ `_ d]\UUYXY[ [^c
_We `d Y_a`XS_e Y_UV j kS[W^ eYUfS[V Yy `VU rSX XSc
T\VU ]S dW]`VWU`S_ `_ VUWU`d Y_a`XS_e Y_UV g T\U `_ W
[^_We `d VYUU`_Z UfYXY `V W _YY[ rSX W\USeWU`d d]WVV`c
idWU`S_ Sr VUX\dU\XY `_US VUWU`d W_[ [^_We `d g nf`df
XYx\`XYV VUXS_ZYX UYebSXW] `_UYZXWU`S_ j

� �XXSX XYdSaYX^j lSX Sb YXWU`S_ `_ [^_We `d VYUU`_Z
`U `V YVVY_U`W] US fWaY rWd`]`U`YV rSX W\USeWU`d YXXSX
[YUYdU`S_ W_[ XYdSaYX^j �_ XYVYWXdf b]WUrSXe V W XSc
T\VU_YVV Sr ~~� e `ZfU TY Y_S\Zf g T\U UfWU VU`]] dSXc
XYVbS_[V US }5 e `_\UYV [Sn_cU`e Y bYX [W^g nf`df `V
d]YWX]^ \_WddYbUWT ]Y j { YUfS[V rSX XST\VU dSeb\Uc
`_Z \V`_Z e YUfS[V ]`qY aSU`_Z e `ZfU TY W bSVV`T]Y
VS]\U`S_ US Uf`V bXST]Ye j

� p_U\ `U`aY \VYX `_UYXrWdYV j o ]eSVU W]] V^VUYe V fWaY
W X\[`e Y_UWX^ `_UYXrWdY UfWU `V WddYbUWT ]Y US XYc
VYWXdfYXV T\U rSX XYZ\]WX \VYXV W_ `_U\`U`aY `_UYXrWdY
`V _YY[Y[ nf`df XYx\`XYV _Yn eYUfS[V rSX [`W]SZ\Y
`_UYXWdU`S_ g _WU\XW] ]W_Z\WZY bXS dYVV`_Z W_[ eYUfc
S[V rSX dSeT`_WU`S_ Sr VbYYdf W_[ ZYVU\XY j

� uSrUnWXY e YUfS[V rSX dS_iZ\XWU`S_ W_[ [Yb]S^c
e Y_U j kS[W^ W V`Z_`idW_U WeS\_U Sr XYVS\XdYV `V
_YY[Y[ US [Yb]S^ W V^VUYe `_ W bWXU`d\]WX VYUU`_Z j
kS e WqY UfYVY V^VUYe V \VYr\ ] US W n `[YX W\[`Y_dY
W_[ US Y_WT]Y YWV^ UXW_VrYX Sr e YUfS[V rXSe S_Y Wbc
b]`dWU`S_ US W_SUfYX UfYXY `V W _YY[ rSX _Yn eYUfc
S[V UfWU W]]Sn eS[\]WX [YV`Z_ W_[ `_UYZXWU`S_ Sr
[`vYXY_U UYdf_`x\YV j kf`V `_ U\X_ dW]] rSX VUW_[WX[
WXdf`UYdU\XYV W_[ TY_dfe WXqV j

� �Tz YdU XYdSZ_`U`S_ j kS Y_WT]Y `_UY]]`ZY_U `_UYXWdc
U`S_ n `Uf STz YdUV `_ UfY Y_a`XS_e Y_U UfYXY `V W _YY[
rSX e YUfS[V rSX XST\VU XYdSZ_ `U`S_ Sr [`aYXVY VYU Sr
STz YdUV W_[ STz YdU dWUYZSX`YV j kf`V `_aS]aY[ _Yn
eYUfS[V rSX `_aWX`W_U XYdSZ_`U`S_ g e YeSX^ SXZW_`c
VWU`S_ W_[ UWVq SX`Y_UY[ VY_V`_Z j

� 	�� � ���
I V`_Z UfY [Se W`_V Sr RSTSm\b W_[ uYXa`dY RSTSU`dV
nY fWaY UX`Y[ S\U S\U]`_Y XYdY_U UXY_[V `_ XSTSU`dV W_[
UfY`X [YbY_[Y_d^ S_ _Yn XYVYWXdf XYV\ ]UV `_ oXU`id`W]
p_UY]]`ZY_dY j RSTSU`dV XYx\`XYV `_UYZXWU`S_ Sr UYdf_`x\YV
`_US SbYXWU`S_W] V^VUYe V US [YeS_VUXWUY Sb YXWU`S_ `_
W_[ S\UV`[Y Sr UfY ]WTSXWUSX^j lSX V\df Wbb]`dWU`S_V XSc
T\VU_YVV `V W qY^ `VV\YV j pU `V _SU Y_S\Zf UfWU UYdf_`x\YV
Sb YXWUY ��c~�� Sr UfY U`e Y j RST\VU_YVV e\VU WU ]YWVU T Y
Sr UfY SX[YX ~�c~~� US e WqY UfY V^VUYe V \VYr\] rSX Y_UYXc
UW`_eY_U SX dSeeYXd`W] UWVqV j kS TY \VYr\ ] `_ XYW]`VU`d
UWVqV UfYXY `V WU UfY VWe Y U`e Y W _YY[ rSX f`Zfc]YaY] XYWc
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