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<Ŷ\UYdêW48eVTU]NUcdUbgQ\T
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JUYdXêTUbdAQXbÛ UbcSXUŶÛ Y]]UbgYUTUb9vSXUb
]YdGX_d_cje]NUcdUbgQ\T(MYU\UTQf_̂ VQccÛ TQc
>URYUdTUcNUcdUbgQ\TUc'TQcCQ̂TjgYcSXÛIXUŶ&
JYUWêTCQX̂ 'c_gUYd&TQccRUYTYUcUbMUb]YcSXêW
TQc<YWÛd\YSXUTUcNUcdUbgQ\TUcf_]CUcUbêT9U'
dbQSXdUbY]9eSXWQb̂YSXd]UXbUbVQccdgUbTÛ [Q̂ (̂
;Û ÛcXUYrdT_SX QeVTU] NUcdUbgQ\T'êTTQc
Ycdgubd\YSXjê UX]Û(;UbNUcdUbgQ\TYcdQ\cWU_'
WbQ̀XYcSXUbIQe]UŶDYddU\WURYbWU&êTjeTYUcU]
WUXubÛ TYUUcRUWbÛjÛTÛ Wb_rÛ =\eccdt\Ub]Yd
YXbÛJdtTdÛ ê̂ URÛ ŶSXd(
AUTU]&TUbQ̂cUŶÛ It̂TUb̂TYU_VdcdUY\Û JdUYWê'
WÛ QecTÛ =\eccdt\Ub̂XŶQeVWUXd_TUbVtXbd&gYbT
_RÛ QeVTU]NUcdUbgQ\T[\Qb&TQccUbŶUŶUbUYWU'
Û̂ CQ̂TcSXQVdQ̂WU[_]]Û Ycd&TYUc_Q̂TUbcYcdQ\c
TYUTYSXdRUcYUTU\dÛ Kt\UbbŶWcXUbe]4;UbRUVbUYdU
9\YS[cSXgUYVdgUYdUb&TYUFbdUcŶT[\UŶUbêTTYU
CeVdYcdVbYcSXUb(<cYcd̂YSXd̂ebTQcCQ̂TTUbfYU\Û
Bè Ù̂ êT;ubVUb'c_̂TUb̂ QeSXTQcUŶUbgUYd
vRUbdQecÛTAQXbUQ\dÛ >UcSXYSXdU(;UbNUcdUb'
gQ\TjUYWdcYSXTQRUYQ\cUŶUYWÛUbBe\debbQe]&g_X\
QRUb̂YSXdêRUTŶWdf_\\Ub<ŶjYWQbdYW[UYdÛ&TÛ T̂Qc
]UYcdU[Q]ŶTQc>URYUdUŶcdfYU\\UYSXdVbUYUbDt̂'
Ûb]YdTÛ ?UbbcSXUb̂ êT?UbbÛ f_̂ QerÛ(J_
gQbY] NUcdUbgQ\TcSX_̂ VbvXUbTYUUbV_\WbUYSXU
<̂dgYS[\êW[UŶUf_̂ Ŷ̂ Û [_]]ÛTU&c_̂TUb̂UY'

ÛQecTÛ fYU\Û terUbÛ <ŶV\vccÛ QRWU\UYdUdU&Q̂'
WÙQccdU(JU\RcdTYU9UjUYSX̂êW"NUcdUbgQ\T"gebTU
ZQf_̂ QerÛWUWURÛ&êTgYbgYccÛRYcXUedÛYSXd&
gYUTYUIUWY_̂Û êTYXbU9Ug_X̂UbcYUêTcYSX
f_bXUbQ\\Û Q̂ d̂Û(
J_]Q̂SXUM_bcdU\\êWQecTÛ CYUTUb̂ vRUbTÛ
NUcdUbgQ\TcSXUŶdY]]Ub̂ _SXjejedbUVVÛ&T_SX
gYUvRUbQ\\fUbt̂TUbdTUbDÛcSXQeSXXYUbTÛ
IQe](DYdTUbD_TUb̂YcYUbêWTUbCQ̂TgYbdcSXQVd
êTTU]8ec[\ŶWÛ TUc9UbWRQec]eccdÛ cYSXTYU
CURÛcWbêT\QWÛ TUcNUcdUbgt\TUbcfUbt̂TUb̂(
;YUcR\YUR ŶSXd_X̂U=_\WÛ VvbTYUWQ̂jUIUWY_̂(
;UbTubV\YSXU:XQbQ[dUbTUbFbdUfUbWUXdjecUX'
ÛTc&_X̂UTQcccYSXYbWÛTg_UŶgYb[\YSXcdtTdYcSXUb
IQe]RY\TÛgvbTU(
L̂TgYUQ̂TUb̂_bdcfUbcSXgŶTUdQ\\Uc&gQĉYSXdWU'
cSXvdjdYcdŶEQdebêTBe\deb&QeSXXYUbY]fUb'
]UŶd\YSXÛ =_bdcSXbYdd\Q̂WcQ] QRUbcdUdYW&RYcUc
YbWÛTgQ̂ X̂UYrÛgYbT4<̂T\YSXc_gYUQ̂TUbcg_(
;YUd_̀_WbQ̀XYcSXÛ >UWÛgQbdcQeV̂QX]Û ŶTYU'
cU]9eSXc_\\Û TYU>UcSXYSXdUêT<YWÛQbdÛ TUc
NUcdUbgQ\TUcQeVjUYWÛ&RUf_bTYUcUY]EUeÛ WQ̂j
fUbWQ̂WÛ cŶT(JYUjUYWÛ TYURYcXUedUgYb[ÛTÛ
GbtWêWÛ êTJdbe[debÛ&QRUbQeSXTÛ NQ̂TU\Ŷ
cUŶÛ =QSUddÛ(;QcJSXûUYcdTQRUYURÛc_êfUb'
]UYT\YSXgYUTQcUdgQcJSXtRYWU(
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8ec\ucUbVvbTYUcUc9eSXgQbUŶ9Qe](BUŶUb&TUb
êdUbEQdebcSXedjcdUXÛ gvbTU&[UŶRUc_̂TUbc
Wb_rUb_TUbQ\dUb9Qe]4<ŶVQSXUŶ9Qe]Q̂ TUb
9êTUccdbQrU,//QeVUŶUbNUYTU&TYUc_QeccYUXd&
Q\c_R̂ _SXTYUPUYdTUbBu\̂'CUỲjYWUbJdbQrUgtbU(
<cWQRQ\c_ _̂SXTYUDuW\YSX[UYd&UdgQcf_]Q\dÛ
NUcdUbgQ\TY]GX_d_VUcdjeXQ\dÛ(;Û X̂YUbêT
Ŷ]Q̂SXÛ Q̂TUbÛKUY\ÛTUc?UccYcSXÛNUcdUb'
gQ\TUccYUXdTYUCQ̂TcSXQVdTÛ M_bcdU\\êWÛ êT
<bŶ̂UbêWÛ f_]NUcdUbgQ\TcUXbfYU\tX̂\YSXUb(
L̂TTQcgebTUje]8̂cQdj4;QbcdU\\êWTUĉ_SX
jeJUXÛTÛ&GX_d_WbQ̀XYUbÛ&c_\Q̂WUUĉ_SXTQ
Ycd(
NÛ^YbWÛTgQ̂^]Q\ZU]Q̂TTYUcUc9eSXŶTYU
?Q̂T̂ UX]Ûc_\\dU&e]jegYccÛ&gYUUcQeVTU]
NUcdUbgQ\Te]TQcAQXb,*,*QecWUcUXÛXQd&gYbT
TYUGUbc_̂ cYSXVbQWÛ&_RUcT_bdUdgQ[UŶUDÛ'
cSXÛ WQR&cŶTT_SXQeV̂ebgÛYWÛ 8eV̂QX]Û
gU\SXUjecUXÛ(;QVvbWYRdUcjgUY>bv̂TU4TYU
;J>MFêTTYUfUbt̂TUbdUNYb[\YSX[UYd(EQSXTUb
;QdÛcSXedj'>bêTfUb_bT̂êWWYRdUcUbXUR\YSXU
<ŶcSXbt̂[êWÛ TQVvb&GUbc_̂Û _X̂UTUbÛcSXbYVd'
\YSXU<ŶgY\\YWêWQRjeRY\TÛ(<ŶWb_rUbKUY\TUb@[_'
Û̂ TUbGX_d_WbQ̀XYUgtbÛ QSXTYUcU]JdQ̂TQbT

XUedUY\\UWQ\(@]NQ̂TU\fUbcSXgŶTUd̂YSXd̂ebTYU
EQdeb&c_̂TUb̂QeSXTYU=bUYXUYd(8RUbUc\YUWd̂YSXd
êbTQbQ̂(<ccŶTQeSXfYU\gÛYWUbDÛcSXÛ QeV
TU]CQ̂TjecUXÛ(;QcCURÛ Ycdf_̂ TÛ ;_bV'
cdbQrÛ gUYdWUXÛTfUbcSXgêTÛ(;YUDÛcSXÛ
cŶT]UYcdŶ?tecUb̂&9vb_c&=QRbY[Û _TUbJèUb'
]tb[dÛ'êTjgYcSXÛTebSXŶ8ed_c(;YUcŶTWU'
\UWÛd\YSXY]9eSXjecUXÛ 'gUWÛ TUb;J>MF
]YdWUt̂TUbdÛ BÛ ĵUYSXÛ(J_jgŶWdUŶÛ TQc
IUSXdjebMUbVt\cSXêWTUb8RRY\TêWTUbNYb[\YSX'
[UYd(
M_̂ c_\SXÛ<ŶcSXbt̂[êWÛ QRWUcUXÛ&YcdUcTUb
8̂c̀beSXTUc9eSXUc&TÛNUcdUbgQ\Tc_jejUYWÛ&
gYUUbŶ9vSXUb̂RYcXUb[Qe]jecUXÛgQb(L]VQc'
cÛT&QRUb̂Qdvb\YSX̂YSXdQecWUg_WÛ&c_̂TUb̂]Yd
UŶUbM_b\YURUVvbTÛ Q\dÛ NUcdUbgQ\T&TÛ ]Yd
TU]VbUYÛ 9\YS[QeVUŶURUcSXQe\YSXUBe\deb\Q̂T'
cSXQVd(<cYcdTUb8̂c̀beSX&TYUM_bebdUY\UvRUbTÛ
NUcdUbgQ\T&cUŶUfUb]UŶd\YSXUBe\deb\_cYW[UYd&je
gYTUb\UWÛ&_X̂UcYSXTQVvbTUbD_dYfUQecTÛe]'
\YUWÛTÛ Kt\Ub̂jeRUTYÛÛ(DYdgÛYWÛN_bdÛ4
TÛ NUcdUbgQ\TcYSXcU\Rcdf_bcdU\\Û je\QccÛ&Y]
T_̀ Ù\dÛJŶ̂U(
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;QcYSXTQcMYUXQ̂ TÛ ?edURte]Û
bUYRd&êTTYUcU_X̂UJSXedjY]NŶTcdU'
XÛ&̂UX]Û cYUbUSXdRYjQbbU=_b]Û Q̂&
c_gYUTYUcUb9Qe]QeVTUbNUYTUTUc

?_VWedcIUXRQSXdQ\ŶI_dX#;bYUT_bV$(<b
gUYcdTYU<bcSXUŶêWUŶUc ÙbVU[dWU'
cSXe\dÛ 9_̂cQYRQe]cQeV&gebTU êbXQ\d
ŶSXdŶTUbJSXQ\UWÙV\Q̂jd(







IP\]P[̀LVO\]PTR#;WFLV
PgYcSXÛNUb[XQecÛ êT
?QccU\RQSX#MN$',1,]

PgYcSXÛ NUb[XQecÛ êT?QccU\RQSXVvXbdTUbNUcdUbgQ\TcdUYWTebSXTÛ CQ̂T'
cSXQVdcbQe]"@]KQ\"(?YUbXQRÛ <bgŶN_bdU\[Q]̀ êTfYU\UQ̂TUbUBv̂cd\Ub_bdcRUj_'
WÛUfYU\WUcdQ\dYWUBêcdgUb[UŶTQc+*XQWb_rU>U\t̂TUŶdUWbYUbd(;UbY]GX_d_je
cUXÛTUNUWVvXbdŶTQc[\UŶUNQ\TQbUQ\&ŶTU]QeSXTQcf_̂ ?Q̂c̀UdUb;U]Udj
Ûdg_bVÛU"?QecVvb8eWecdJQ̂TUb"cdUXd(



MYU\YcdWUcSXbYURÛ g_bTÛ vRUbTÛ NUcdUbgQ\T
Q\cR\_rUc;ebSXWQ̂Wc\Q̂T&f_̂ QerÛ RUcdY]]d&
JSXQè\Qdjf_̂ 8ecUŶQ̂TUbcUdjêWÛ YX]VbU]TUb
@̂dUbUccÛ&UŶ>bÛj\Q̂TjgYcSXÛ TÛ e]WURÛ'
TÛIUWY_̂Û&TebSXj_WÛf_̂ >bÛjgt\TUb̂&vRUb
cUŶUPUbbYccÛXUYdŶ>QeU&>bQVcSXQVdÛ&BbUYcUêT
9êTUc\t̂TUb(;Qc]QWQ\\UccdY]]Û(
L̂TT_SXTbt̂WdcYSX"QeVTU]NUcdUbgQ\T"TUb
<ŶTbeS[QeV&TQccTQc>U]UŶcQ]UTUed\YSXWburUb
YcdQ\cTQcKbÛ Û̂TU(;YUL̂dUbcSXYUTUjeTÛ
Wb_rÛ=\eccdt\Ub̂cŶTQeVZUTÛ=Q\\c̀vbRQbcdtb[Ub
Q\cTYUŶ̂UbXQ\RTUcNUcdUbgQ\TUc(L̂Tdb_djTUb
êdUbcSXYUT\YSXÛ DêTQbdÛ&]Q\]Yd]_cU\Vbt̂[Y'
cSXUb&bXUŶYcSXUb_TUbXUccYcSXUbE_dU&db_djTUb
MYU\VQ\dTUb;UVŶYdY_̂Û je]>URYUdTUcNUcdUbgQ\'
TUc&êTdb_djTUbPeWUXubYW[UYdjeêdUbcSXYUT\Y'
SXÛ BbUYcÛ êT9êTUc\t̂TUb̂&XQdcYSXQeVTUb
>bêT\QWUebQ\dUb9UcYUT\êWc'êT9UgYbdcSXQV'
dêWc]ecdUbUŶUBe\deb\Q̂TcSXQVdXUbQecWURY\TUd&TYU
RUYQ\\ÛfUbcSXYUTÛÛ =QSUddÛUŶcUXbX_XUcDQr
Q̂oX̂\YSX[UYdQeVgUYcd4URÛTUb"NUcdUbgQ\T"(
;YUcUbNUcdUbgQ\TYcd̂YSXdTQcGb_Te[dTUbK_ebYc'
]ecgUbRêW&c_̂TUb̂TQc<bWUR̂YcTUcJdbURÛcTUb
DÛcSXÛ Ŷ UŶU] UŶcdRÛQSXdUY\YWdÛ NYbd'
cSXQVdcbQe] Q̂SXYXbU]KUY\f_]>\vS[(<̂dc̀bU'
SXÛTgebTUTQcCQ̂TY]>b_rÛ gYUY]B\UŶÛ
WÛedjd4Q\cNQ\T]YdTU]?_\jVvb?Qec&?UYjêW
êT?Q̂TgUb[5Q\c=U\TUbêTNYUcÛVvb8S[UbRQe
êTMYUXjeSXd5êTQ\cTubV\YSXUJYUT\êWÛ Qec
B\UŶXtecUb̂ êT?uVÛ 'êTjgQbVQcdvRUbQ\\Ŷ

tX̂\YSXUb=_b](PgQbWQRUcXYUbQeSXY]DYddU\Q\dUb
cSX_̂ ŶTecdbYUtX̂\YSXU8bRUYdcgUYcÛ&gYUUdgQTYU
NURUbŶ?QSXÛRebWêTNUcdUbRebW&T_SXYcd
TUbNUcdUbgQ\TY]gUcÛd\YSXÛ9QeUb̂\Q̂TWUgU'
cÛ(;ebSXTYUIUQ\dUY\êWgQbÛXYUbQRUbcU\RcdTYU
>b_rRQeUb̂UXUbB\UŶRQeUb̂(;YUcUB\UŶdUY\YW[UYd
YcdvRUbAQXbXêTUbdUTQcTebSXWt̂WYWUDecdUbY]
WQ̂jÛ NUcdUbgQ\TWUgUcÛ êTXQdYX̂ ŶcUŶUb
terUbÛ gYUŶ̂UbÛ =_b]WÙbtWd4_RB\UŶcdQQd&
B\UŶcdQTd&B\UŶX_V&B\UŶXQec&B\UŶXQ̂TgUb[&B\UŶ'
RUdbYURêTB\UŶŶTecdbYU(>b_rgQbÛ QeVTU]
NUcdUbgQ\T]UYcd̂ebTYU=Q]Y\YÛ êTTYUEudU(
<bcd]YdTUb<YcÛRQX̂ gebTÛ TYU9_TÛcSXtdjU
TUcNUcdUbgQ\TUcgYU<YcÛ êT9QcQ\dŶcdtb[UbU]
DQrUWÛedjd&gebTUPeWQ̂WjeWburUbÛDtb[dÛ
WUcSXQVVÛ&êTUcÛdcdQ̂TÛ Wb_rU@̂TecdbYURUdbYU'
RU'_Vdc_Wb_r&TQcccYUŶTÛ [\UŶÛ ;ubVUb̂[UY'
Û̂ G\Qdj]UXbXQddÛ&WÛQec_gÛYWgYUTYU
]_TUb̂YcYUbdUCQ̂TgYbdcSXQVdêTTYU ÛeÛ >U'
cSXtVdU&TYUQ\\Uf_bTYUFbdUj_WÛ&êTc_TYU
JYUT\êWcV\tSXUgQSXcÛ\YUrÛ(
8ecTU]NUcdUbgt\TUb9QeUb̂T_bVYcdUŶU<YWÛ'
XUY]cYUT\êWWUg_bTÛ&ŶTÛ jÛdbQ\ÛFbdÛ]Yd
f_bWU\QWUbdU]@̂TecdbYUWURYUdêTQ̂WUcSX\_ccÛU]
<Ŷ[QeVcQbUQ\(;YUfUbR\YURÛUêT]QcSXŶYcYUbdU
CQ̂TgYbdcSXQVdgYbTf_̂ 8eccYUT\UbXuVÛQecRUdbYU'
RÛ(L̂Tc_YcdTUbNUcdUbgQ\TXUedUf_\\f_̂ Fb'
dÛ ]Yd]ÛcSX\YSXU]DQr&TYUVê[dY_̂Q\[UŶU
;ubVUb]YdYXbU]X_XÛ >bQTQ̂ <YWÛfUbc_bWêW
]UXbcŶT&QRUbURÛQeSX[UŶUJdtTdU(

67DI7EF7DI3>63>E=G>FGD>3@6E5:38F



<@E<9<JFE;<I<BLCKLIC8E;J:?8=KM<IJ:?N@E;<K



NYUTYUQ̂TUbÛ cdQb[\t̂T\YSXWÙbtWdÛ IUWY_̂Û
;UedcSX\Q̂Tc&c_XQdQeSXTUbNUcdUbgQ\TUŶU
WQ̂jUIUYXUf_̂ ?UbQecV_bTUbêWÛ jeRUgt\dYWÛ(
;YUQ\\ÛdXQ\RÛ jeRU_RQSXdÛTÛ <̂d\UUbêWcUV'
VU[dU&TUbNUWjeWTUbAêWÛ êTTYUTQ]YdfUb'
RêTÛUqRUbQ\dUbêWTUb9Ufu\[UbêWfUbWburUb̂
TYU8eVWQRÛ TUb>U]UŶTÛ êT]ŶTUb̂W\UYSX'
jUYdYWYXbUDuW\YSX[UYdÛ&TYUcUjeRUgt\dYWÛ(;YU
TU]_WbQ̀XYcSXÛGb_Ŵ_cÛc[YjjYUbÛVvbfYU\UFb'
dUTUed\YSXcSXbe]̀ VÛTU<Ŷg_X̂UbjQX\Û(L̂WU'
cdUeUbd]v̂TUdTYUcŶ b̀_WbQ]]YUbdÛ CUUbcdQ̂T
RUY8\dRQedÛ&_Vd]YddÛ Y]Fbd&Ûdc̀bUSXÛTÛ
qRUbQ̂WUR_dÛ êTVQ\\ÛTÛ @]]_RY\YÛ b̀UYcÛ(
8[dYfRUdbUed[Q̂^\UdjdUbUcQRUbQeSXUŶUWb_rU
:XQ̂SUVvbTYU8̂cYUT\êWf_̂ ZêWÛ =Q]Y\YÛ ]Yd
BŶTUb̂ RUTUedÛ&TYUXYUb<YWÛXUY]UUbgUbRÛ
[û Û̂ jeGbUYcÛ&VvbTYUUcŶTUbJdQTd[Qe]UŶU
>QbQWUWYRd(G\Qdjje]J̀YU\ÛY]=bUYÛWYRdUcWbQ'
dYcTQje(
M_bQeccUdjêWTQVvbcŶTQddbQ[dYfU8bRUYdc̀\tdjUY]
GÛT\UbbQTYec(KbQ̂c̀_bdgUWU'_RVvbTÛ @̂TYfYTeQ\'
fUb[UXb_TUbTÛuVVÛd\YSXÛGUbc_̂ÛfUb[UXb'êT
cSX̂U\\UB_]]êY[QdY_̂ĉUdjUgUbTÛTQbvRUbÛd'
cSXUYTÛ&_RUcQeSXŶTUb̂UeÛ8bRUYdcgU\dWÛv'
WÛT8bRUYdc̀\tdjUQeVTU]NUcdUbgQ\TWYRd(;Ub
jgUYdUJSX\vccU\VQ[d_bVvbTÛCURÛccdQ̂T_bd"NUc'
dUbgQ\T"cŶTTYU<bjYUXêWc'êT8ecRY\TêWcUŶbYSX'
dêWÛ&TQcXUYrdf_bFbdQeVTÛ NUcdUbgt\TUb
;ubVUb̂f_bQ\\U][ebjUNUWUje]BŶTUbWQbdÛ êT

TÛ >bêTcSXe\Û(B\UŶUBŶTUbXYUbcSX_̂ ê ûdYW
jeGÛT\Ub̂je]QSXÛ&cSXQVVd̂ebgUYdUbUEQSXdUY\U
Y]MUbW\UYSXjebJdQTd(
9UYfYU\Û DQr̂QX]Û gUbTÛ TYU>U]UŶTÛ êT
BbUYcUjecQ]]ÛQbRUYdÛ]vccÛ&e]vRUbXQèdUb'
V_\WbUYSXcUŶje[û Û̂(;YUPUbc̀\YddUbêWŶ Ûê
BbUYcUêTTbUY9êTUc\t̂TUb]QSXdTYUcUB__̀UbQdY'
_̂ ŶSXdUŶVQSXUb(;YU>bÛjÛ TUb9êTUc\t̂TUb
[Q̂ ]̂Q̂Y]NUcdUbgQ\TQeSX_X̂UJSXY\TUbUb[Û'
Û̂(<ccŶTIQ̂TWURYUdUTUb<̂dgYS[\êW&Y]FRUb'
gUcdUbgQ\TêTY]X_XÛNUcdUbgQ\TŶTÛCQ̂T'
êTFbdcSXQVdÛ[\QbQRje\UcÛ(>UbQTUT_bd&g_IU'
WU\̂Q̂UŶQ̂TUbcd_rÛ&VUX\Û _X̂UQ[dYfUcWbÛj'
vRUbcSXbUYdÛTUc8eVUŶQ̂TUbjeWUXÛ TYU9bvS[Û
êTMUbRŶTêWÛ VvbTYUXUedYWUQeVEUdjÛ RUbe'
XÛTUgYbdcSXQVd\YSXUêTc_jYQ\U<̂dgYS[\êW(
;YUcUgYbTQeSXY]NUcdUbgQ\Tf_bQ\\U]f_̂ jgUY
êYfUbcQ\ÛGXt̂_]ÛÛ WÙbtWdgUbTÛ4TebSXTYU
Q\\UcTebSXTbŶWÛTU>\_RQ\YcYUbêW&êTTÛ<bgtb'
]êWêT<hdbU]URbŶWÛTÛ B\Y]QgQ̂TU\(NQc
\UdjdUbUbRUTUedÛ[Q̂ &̂gÛ <̂ŶcUYdYW[UYdêT[ebj'
VbYcdYWUcJdbURÛQ\\UcRUcdY]]Û&jUYWdUcYSXZv̂WcdŶ
TÛ Q̂SXTUbKb_S[ÛXUYdf_]9_b[Û[tVUbWUcSXt'
TYWdÛ EQTU\X_\j̀\Q̂dQWÛ TUcNUcdUbgQ\TUc&TYU
]Q̂SXUb_bdcTU]CQ̂TcSXQVdcRY\TTQc<bcSXUŶêWc'
RY\TTUb[v]]Ub\YSXÛIUcdUUŶUc9vVUddcWQRÛ(@]
NQ\T'êTŶTUbNYbdcSXQVd'TUcNUcdUbgQ\TUc
gYbTUc]UXbTÛ ẐUQeVTYUbYSXdYWUDYcSXêWQ̂'
[_]]Û&e]je[v̂VdYWRUcdUXÛje[û Û̂(
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 ;UbNUcdUbgQ\TYcdUŶX_XUc>URYbWUjgYcSXÛ
TU]IXUŶ&TUbCQX̂ êTJYUW&g_bQeV]Q̂ ŶSXdcQ\c
?Y]]U\&GVvdjÛ êTWb_rUJdUŶUcYUXd( ;QcVQccdU
Q\c<bcdUbc_̀ btŴQ̂dg_X\:XbYcdYQ̂;Q̂YU\M_WU\Ŷ
cUŶUb 9UcSXbUYRêWTUc?Ubj_Wde]cEQccQe +2.-
jecQ]]Û&êTWQRQ̂&UcUŶU]Q\dÛ WU_WbQ̀XY'
cSXÛCUhY[_̂ Ûd̂_]]ÛjeXQRÛ(8\\UvRUb̂QX'
]Û V_bdQ̂ TQcPYdQd ÛRcdTUbêRUcdY]]dÛ
HeU\\ÛQ̂WQRU(?UîUbuVV̂UdUTQ]Ydc_WQbTYU<Ŷ'
\UYdêWcUŶUc9eSXUc";UbNUcdUbgQ\TêTcUŶU
9Ug_X̂Ub f_̂ +23-(E_SXVvb?tRU\#+32*$R\YUR
QRUbTUbLbc̀bêWTUcc_UŶ̀btWcQ]ÛgYUQRgUb'
dÛTÛ PYdQdcUŶItdcU\(
;YUCucêWcSXUŶdg_X\ŶTUbIUYXU EUeU<eb_'
t̀YcSXUJdQQdc'êTIUYcUWU_WbQ̀XYU f_̂ BQb\>_dd'
\_R;YUd]Q̂^êTA_XQ̂^>(?Qi]Q̂^WUVêTÛ
g_bTÛjecUŶ(;_bdXYUrUc+1//Y]QSXdÛ9Q̂T4
 ;UbNUcdUbgQ\TYcdUŶgUYd\teVYWUc&Wb_rUc&X_XUc
êTbQeXUc>URYbWU&c_XŶdUb?UbR_b̂Q̂Vt̂Wd(<ŶU
JdêTUNUWUcRbŶWd]Q̂je&UXU]Q̂TÛ >ỲVU\
UbbUYSXUd&c_TQ̂ d̂bYVVd]Q̂UŶU<RÛUf_̂ Wb_rÛ
JdUŶÛ êTce]̀ VYWÛGVvdjÛ Q̂5]Q̂cYUXUd̂YSXdc
Q\c<bTUêT?Y]]U\&QeSXcU\dÛUŶÛ 9Qe]( FX'
ÛHeU\\ÛQ̂WQRUgQ̂TUbdUTQcPYdQdTQ̂QSXQR
TUccÛ ,/(8eV\QWUVvbUŶYWUAQXbjUX̂dUŶA_XQ̂^
?vR̂Ubc̀_̀e\tbUc JdQQdc'&PUYdêWc'êT:_̂fUb'
cQdY_̂c\UhY[_̂ #+123$&QecTU]Ucg_X\M_WU\c̀t'
dUbjecUŶÛ PgUS[Û fUbTYSXdUdU(L̂TUbVQccdU

TQ]YdTebSXQecWt̂WYWUM_bcdU\\êWÛ TUbTQ]Q\YWÛ
PUYdjecQ]]Û(
;YUjUYWÛQeSXTYUUbcdÛPUY\ÛTUc>UTYSXdc ;Ub
NUcdUbgQ\T TUc8edX_bcA(=(B(#+11*$(;QXŶdUb
fUbRQbWcYSX\Qed8̂d_̂YecBêjg_X\TUb=bYUTUgQ\'
TUb8]dcQ[deQbA_XQ̂ =̂bYUTbYSXBeX̂Qec8̂cRQSX&
TÛTYU9bQ̂TÛRebW'8̂cRQSXUbIUWÛdÛ TUb>bQV'
cSXQVdJQî'8\dÛ[YbSXÛ ŶTÛ NUcdUbgQ\TfUbcUdjd
XQddÛ&gQccUŶUbjUYdWU]UŶXŶQ\c9UcdbQVêWU]̀ '
VêTÛ gebTU(;_SXA(=(B(XQddUPUYd&TÛ NUcdUb'
gQ\TRUccUb[Û Û̂je\Ub̂Û êT\YUrYX̂ Y]>UTYSXd
jecUŶUbjgUYdÛ?UY]QdgUbTÛ(
NYUŶcUŶÛ MUbcÛ c̀YUWU\̂gYbXYUbTYUQ\dÛB\Y'
cSXUUcgYTUb&êTjgQb]YdUŶU]Q[deU\\Û GX_d_
QecTU]X_XÛNUcdUbgQ\T(;Û ]̂Q̂SX]Q\jUYWd
TUbNUcdUbgQ\TXYUb̂ _SXcUŶQ\dUcfUbVb_bÛUc
>UcYSXd&gQcTÛGX_d_WbQ̀XÛ ]YdD_dYfÛUbVbUed&
TUbÛXQbcSXUIUQ\Ydtd̂_SXf_bjgUY>ÛUbQdY_̂Û
TQcCURÛTUbNUcdUbgt\TUbUbcSXgUbdU(
;_SXQeSXTQgQbTUbNUcdUbgQ\TcSX_̂ \t̂Wcd
[UŶ"CQ̂TTUbQb]ÛCUedU"]UXb&[UŶ"EQccQeYcSX'
JYRYbYÛ"&QeSXgÛ ĉYSXQ\\ÛdXQ\RÛ ]YdTÛ PUY'
SXÛfUbWQ̂WÛUbPUYdÛ _̂SXTYU>bêT\QWÛ êT
<YWÛXUYdÛ TYUcUbRUc_̂TUbÛ Be\deb\Q̂TcSXQVdVŶ'
TÛ(8RUbQeSXTYUcUcŶTY]MUbcSXgŶTÛ(J_c_\\
TYUcUc9eSX<ŶR\YS[UêT8̂cYSXdÛ je]NUcdUb'
gQ\TfUb]YddU\̂&c_\Q̂WUUccYÛ_SXjecUXÛWYRd(
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9\YS[f_]Keb]QeVTU]?U\\URUbŴQSXNUcdÛvRUbTÛFRUbÛ&M_bTUbÛ êTIXUŶYcSXÛNUcdUbgQ\T



8eVTU]>bêTWURYbWcc_S[U\QecTU]<bTQ\dUbde]
RY\TUdÛ cYSXŶTUb<bT̂UejUYdTYURUYTÛ VvbTÛ
NUcdUbgQ\Tc_ b̀tWÛTÛ WU_\_WYcSXÛ JSXYSXdÛ4
je]UŶÛ TebSXPUbcUdjêWTUcK_̂cSXYUVUbcTYU
K_̂cSXYSXdÛ&je]Q̂TUbÛTebSX<bèdY_̂Û 9QcQ\d(
JYÙ btWÛ ŶUbXUR\YSXU]DQrUTQcIU\YUVTUbDYd'
dU\WURYbWc\Q̂TcSXQVdjgYcSXÛ TÛ RUWbÛjÛTÛ
=\vccÛIXUŶ&CQX̂&;Y\\&?U\\UbêTJYUW(
;Ub?_XUNUcdUbgQ\TjUYWdcYSXTQRUYQ\c9QcQ\d'
X_SXV\tSXUf_̂ /**'0/1]vRUbEE(M_̂ cUŶÛ <b'
XURêWÛ XQd]Q̂UŶÛ gUYdÛ9\YS[vRUbTYUDYddU
TUcNUcdUbgQ\TUcêTTUccÛ êjtX\YWUBè Ù̂ ]Yd
YXbÛ Q̂XUjecdUdYWQRVQ\\ÛTÛ ?uXÛ RYcXŶje]
JYURÛWURYbWUQ]IXUŶY]NUcdÛ]YdTÛBUWU\̂
f_̂ CugÛRebW&C_XbRUbWêTp\RUbWc_gYUTUb
D_̂dQRQebUb?uXUY]L̂dUbgUcdUbgQ\T]YdYXbÛ
Kvb]ÛQeVTUb8\Qb]cdQ̂WUêTTU]Bù Ù\(;YU'
cUcCQ̂TcSXQVdcbU\YUV]QSXd̂YSXd̂ebTYUcUNQXbjUY'
SXÛ f_̂ fYU\Û ?uXÛ TUcNUcdUbgQ\TUcgUYdXŶ
cYSXdRQb&c_̂TUb̂UcUb\QeRdQeSXfYU\Ub_bdcY]]Ub
gYUTUbgêTUbRQbUGQ̂_bQ]QR\YS[UvRUbTYU?vWU\'
gU\\ÛcUŶUbfYU\WUW\YUTUbdÛCQ̂TcSXQVd(
M_̂ cUŶÛ IQ̂TUbXURêWÛ&ŶTYU=\vccUdYUVUêT
ÛWUKt\UbUŶWU[UbRdXQRÛ&Vt\\dTUbNUcdUbgQ\T
]UYcdcdUY\QRŶTYUYX̂e]WURÛTÛ=\ecc\Q̂TcSXQV'
dÛ(8eĉQX]Û cŶTTYUcQ̂VdÛ 8̂cdYUWUjeTÛ
GV_bdÛ ŶTÛ NUcdUbgQ\T&c_Y]NUcdÛQecTU]
EUegYUTUb9US[Û Q]IXUŶ Q̂SXIÛWcT_bV&êT

Y]JvTÛQecTU]CY]RebWUb9US[Ûf_̂ TUbCQX̂
Q̂SX?QTQ]Qb(
;YUcU>U\t̂TUV_b]ÛTUcNUcdUbgQ\TUcgebTÛY]
gUcÛd\YSXÛTebSXWU_\_WYcSXU<bUYŴYccUêTBbtV'
dUWUcSXQVVÛ(=QcdQ\\U=\tSXÛ cŶTXŶWUWÛ QeSX
QeVTU]XUedYWÛ NUcdUbgQ\Tf_]DÛcSXÛ WU'
cSXQVVÛUBe\deb\Q̂TcSXQVdÛ(FRNYUcÛ_TUbNt\'
TUb&_RJUÛ _TUbNUYXUb&ZQcU\RcdTYUEQdeb'
cSXedjWURYUdU'cYUQ\\UcŶTf_]DÛcSXÛWUcdQ\dU'
dUCQ̂TcSXQVdcU\U]ÛdU(Lbc̀bv̂W\YSXUEQdebbte]U
WYRdUcŶTUbIUWY_̂&TYUQ\\UIUcc_ebSÛVvbTYU9U'
g_X̂Ub̂edjÛ]eccdU&g_X\[Qe]]UXb(
;ebSXTQcJYUT\êWcWYddUb]YdcUŶÛ fYU\Û [\UŶÛ
FbdcSXQVdÛ UbWYRdcYSXŶcWUcQ]dUŶRUcSXQe\YSXUc
CQ̂TcSXQVdcRY\T&TQcfYU\Ub_bdcTÛ :XQbQ[dUbf_̂
GQb[\Q̂TcSXQVdÛ]Yd9tSXÛ êTNt\TSXÛXQd&WU'
\UWÛd\YSXêdUbRb_SXÛ f_̂ CQ̂TcSXQVdĉQbRÛ Qec
TU]KQWURQef_̂ 9QcQ\dêTK_̂&êTTÛ gQSX'
cÛTÛ JYUT\êWcV\tSXÛ(
;YUD_TUb̂YcYUbêWTUbCQ̂T'êT=_bcdgYbdcSXQVd
]v̂TUdUŶUŶU8̂W\UYSXêWTUbEedjêWcgUYcÛ
êTCQ̂TcSXQVdÛY]NUcdUbgQ\T(;Q]YdfUbcSXgŶ'
TÛTYU\_[Q\Û L̂dUbcSXYUTU&êTTUbNUcdUbgQ\T
gYbTY]<bcSXUŶêWcRY\T\Q̂TcSXQVd\YSXjecUXÛTcQ\c
IUWY_̂ X_]_WÛUb(<bfUb\YUbdg_X\QRUbQeSXcUŶU
MYU\VQ\dêT9Uc_̂TUbXUYdÛY]MUbW\UYSXjeTÛ Q̂'
TUbÛDYddU\WURYbWÛTUbIUWY_̂(
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cSXûÛ KU]̀ U\TUbEQdebcSXQecdTeTUcWb_rÛ >_ddUcJ̀eb(;_SXgY\\cdTeYX̂ _̂SX̂ tXUbcUXÛ&c_R\UYRf_bcUŶU]
BbUejUcdUXÛ("



3MPXO\]TWŴ XR
qRUb?_]RUbW'?N '0--]



4VTNUĉ[?YX]LML̂[P[:iSP
?U\\URUbW'FN '.3,]

NYUUŶUWb_rUNQ̂TUbcSXUŶdTYUD_̂dQRQebUb?uXU
Y]9\YS[f_]+/[]ÛdVUb̂dÛ ?U\\URUbWTebSXTQcKU\U'
_RZU[dYf(;YU8eV̂QX]UfUbTUed\YSXd&TQccQeSXTYUCQ̂T'

cSXQVdTUcL̂dUbÛ NUcdUbgQ\TUcdb_djQ\\UbJÛ[Û
DYddU\WURYbWcSXQbQ[dUbXQd(IUSXdcUb[Û d̂]Q̂ ?U\VUbc'
[YbSXÛ]YdTUbGVQbb[YbSXUDQbYQ?Y]]U\VQXbd(



=LNUPXMP[RP[E]PTX
EUeX_SXcdUŶ'?N '/,/]

;YU9QcQ\dV_b]QdY_̂ QeVTU]BQS[ÛRUbWUbJdUŶc_\\Q\c
JSXQè\QdjVvbPUbU]_̂YÛ TUbBU\dÛ WUTYÛdXQRÛ&cUY
TUbEQ]UT_SXQeVBQ\SjRUbW']YdXŶBU\dYcSXUb9UbW'

jebvS[jeVvXbÛ(;UbTQ̂URÛ \YUWÛTUFbdt̂TUbdUvRbY'
WÛccUŶÛ EQ]Û +3,3f_̂ BQS[ÛRUbWŶEUeX_SX'
cdUŶ&êTYcdXUedUUŶFbdcdUY\f_̂ ?uX̂(



6P[̀ PT]PIP\]P[̀LVO
?Ub̀dUb_dX'MN '-.2]





@]E_bT_cdÛ ÛdgtccUb̂TYUfUbcSXYUTÛÛ Y]?_XÛ
NUcdUbgQ\TÛdc̀bŶWÛTÛ je]JicdU]TUbEYcdUbWU'
XubÛTÛ 9QSX\teVUTQcDYddU\WURYbWU4;YUJSXgQbjU
EYcdUbÛdc̀bŶWdURÛc_gYUTYUB\UŶUEYcdUbQ]JdUWc'

[_̀V&TYU>b_rUEYcdUbêdUbXQ\RTUb=eSXc[QedURUY
NY\\ŶWÛ(8]PecQ]]ÛV\eccf_̂ B\UŶUbêT>b_rUb
EYcdUbfUbUŶYWdcYSXTQcJicdU]êT]v̂TUdcSX\YUr\YSX
RUYNYccÛ ŶTYUJYUW(
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EPP̀PTSP[ 6[PTQPVOP[IPTSP[!@E9
;bUYVU\TÛ'FN '.+0]

DYdUŶUbNQccUbV\tSXUf_̂ +,-XQYcdTUb;bUYVU\TUb
NUYXUb̂YSXd̂ebTUbWburdUNUYXUbTUbNUcdUbgt\TUb
JUÛ \̀QddU&c_̂TUb̂Q\\UbNUcdUbgt\TUbJdQeWUgtccUb(<b
gebTUcSX_̂ Y]+1(AQXbXêTUbdVvbTYU=YcSXjeSXdQ̂WU'

\UWdêTgYbTQeSXXUedU _̂SXTQVvbWÛedjd(;UbNUY'
XUbêTcUŶUMUb\Q̂TêWcj_̂Û cŶTQ\cEQdebcSXedj'
WURYUdQecWUgYUcÛ(



;UbNUcdUbgQ\TXQd[UŶU Q̂dvb\YSXÛ JUÛ Û̂ Û̂c'
gUbdUb>burU(;UbNQccUbbUYSXde] êTTQcGb_VY\Ub'
\QeRdÛ QRUbTYU 8̂\QWU UŶUbMYU\jQX\f_̂ JdQe'
WUgtccUb̂ VQcdY]WQ̂jÛ NUcdUbgQ\T&gQccSX_̂ VbvX

VvbTYU=YcSXjeSXdWÛedjdgebTU(?UedUgUbTÛ TYU
JdQeWUgtccUbf_bQ\\U] Q\c=bUYjUYdWURYUdUWUcSXtdjd(
8eSXVvbfYU\UNQccUbfuWU\cŶTcYUIvS[jeWcbUcUbf_Ybc&
c_TQcc]Q̂]Q̂SXUjeEQdebcSXedjWURYUdÛUb[\tbdXQd(
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;YUNYUTYcd]Yd+*,[]TUb\t̂WcdU=\eccTUcNUcdUb'
gQ\TUcêTXQd]Yd11+[]nQeSXTQcWburdU<ŶjeWcWU'
RYUd(;YUHeU\\U\YUWdQeVUŶUb?uXUf_̂ .0-] ûbT\YSX
f_̂ CŶTÛ(M_] ;bUYVU\TUbNUYXUbQ̂ cQ]]U\dTQc
9tSX\UŶY]FRUbgUcdUbgQ\TêTM_bTUbgUcdUbgQ\TTQc

NQccUbWburUbUbêT[\UŶUb9tSXU&TebSXWbtRdTQ̂^Ŷ
dYUVÛ êTWUgêTÛÛ Kt\Ub̂ TYU?vWU\TUcIXUŶY'
cSXÛ NUcdUbgQ\TUc&e]cSX\YUr\YSXRUYEUegYUTQeVUY'
Ûb?uXUf_̂ êb]UXb0-]vRUbEEQ\c=\eccŶTÛ
IXUŶje]v̂TÛ(
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BLXY[LWLMVTNU_YWF̂[WL̂QOPW:PVVPMP[R#AI #*/(W
IYSXdêWNUcd]YdLN êTMN RYcje]IN

Bù Ù\RUYE_bTX_VÛ #<YVU\$ JU\dUbc
NUYTÛXQX̂ DQhcQŶ



>beRU>U_bW JYURÛWURYbWU
PvbRQSX =bUY\ŶWÛ



4VTNUĉ[@P̂P[M̂[R
9UYN_\VÛQS[Ub'IN '+1/]

8̂ TÛ JUb̀ÛdŶÛ f_]NYUTdQ\XŶQeV̂QSXN_\VÛQS[Ub
RYUdUdcYSXTYUcUb9\YS[vRUbBebdÛQS[UbXŶje]9UbWVbYUT
TUbEUeUbRebW(;YU9ebWgQbe]TQcAQXb++1*f_̂ CeTgYW
@@(f_̂ KXvbŶWÛ UbbYSXdUdg_bTÛ(JUŶU<̂[U\ŶDUSXdXY\T
f_̂ JQî vRUbWQRcYU+,/*Q̂ TQc<bjcdYVdBu\̂'9UWŶ̂ UY'

ÛbbUSXdgUSXcU\f_\\Û >UcSXYSXdU(;YU=vbcdÛ jeNYUT
RUcSX\_ccÛ Q̂SXTU]MUbVQ\\f_b+2/*TYUEYUTUb\UWêW
TUb9ebW&f_̂ TUbXUedÛ ebTYUIeŶUTUc9UbWVbYUTcUbXQ\'
dÛYcd(



;UbNUcdUbgQ\TYcdQeSXTYU>UcSXYSXdUcUŶUcNQ\'
TUc(;YUUbcdUeb[êT\YSXRU\UWdU9UjUYSX̂êW"NUc'
dUbgQ\T"VŶTUdcYSX+*.2VvbTQc>URYUdgUcd\YSXTUc
BûYWcX_VUc?UbR_b̂&TQcg_X\Ûdc̀bUSXÛTRUgQ\'
TUdgQb(;YUcUbLb'NQ\TgQbTYU>bêT\QWUVvbTQc
CURÛ f_̂ DÛcSX&MYUXêTNY\TQeVTÛ T_bdYWÛ
?uXÛ(<bcdUI_TêWÛXQddÛG\tdjUVvb[\UŶU?uVU
êTJYUT\êWÛ WUcSXQVVÛ(;QjeR_dTUbNQ\T?_\j
VvbTÛ?QecRQeêTTQcXtec\YSXU=UeUb&NQ\TgUYTU
VvbTQcMYUX&gQb̂Qdvb\YSXUbJSXedjWUWÛNŶTêT
JSX̂UU&Q\c">URvS["JSXedjWUWÛ=UŶTU&gQb<̂Ub'
WYUaeU\\UVvbTYU<YcÛŶTecdbYUTUbEQSXRQbbUWY_̂Û
êTTYÛdUTU]?_\jUh̀_bd(8\\TQcgebTUvRUbbUYSX'
\YSXWÛedjd&TQTU]Y]>U]UŶcSXQVdcgQ\T[UŶU
>bÛjÛ WUcUdjdgQbÛ(PgQbUb\YUrÛ TYU>bQVÛ
EQccQe';Y\\ÛRebWNQ\T_bT̂êWÛ #+.0/$&=_bcdWU'
cUdjU&?QeRUbWc_bT̂êWÛ&8eVV_bcdêWcWUR_dUêT
TQcMUbR_dTUcXtec\YSXÛ9QS[Ûc#+/0,$5TQje[Q]
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_̂SXXUedUTÛ NUcdUbgQ\T b̀tWd(EURÛ TYUf_b'
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8]cvT\YSXÛ IQ̂TTUcNQ\TWURYUdUc"?vS["VŶTUdcYSX
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IU\Y[dUjeVŶTÛ(;YUcU
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TQct\dUcdURQe\YSXUPUeŴYcTUb:XbYcdYQ̂YcYUbêW
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8eVYX]gebTÛTYU8ecUŶQ̂TUbcUdjêWÛTUbPUYd
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dÛ&f_̂ Ŷ̂ Û(;YU9QeUb̂d_SXdUbBQdXQbŶQBQc̀Ub
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,**2cU\YW&BQdXQbŶQBQc̀Ub,*+2XUY\YWWUc̀b_SXÛ(
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<ŶTbeS[&TÛ TYUcUc>_ddUcXQec
TebSXQ\\UPUYdÛfUb]YddU\d(
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EQSXTUbJSX\QSXdf_̂ Pv\̀YSX#.30$RUWQ̂^TYU
?UbbcSXQVdTUb=bQ̂[Û(JYUdUY\dÛYXbIUYSXŶ>QeU
QeV(@]NUcdUbgQ\TgQbÛ TQc4;Ub8eU\WQejgY'
cSXÛIXUŶêTJYUW&TUb<̂WUbcWQef_]IXUŶRYc
QeVTÛ FRUbgUcdUbgQ\T&TUbEYUTUb\QX̂WQef_̂
TUbCQX̂ RUYCY]RebWRYĉubT\YSXXŶQecvRUb>U'
]v̂TÛ&êTTUbFRUb\QX̂WQe&gUYdUbucd\YSXY]KQ\
TUb;Y\\RYĉ QSX?QYWUb&QRUbjectdj\YSX]YdTU]
NQ\TWURYUdgUcd\YSXf_]BûYWcWed?UbR_b̂&Vvb
TÛ cYSX+*.2Ubcd]Q\cTUb9UWbYVV"NUcdUbgQ\T"Ŷ
UŶUbLb[êTUVŶTÛ \tccd(;YU>QeUQ\cGb_fŶjÛ
TUc=bQ̂[ÛbUYSXUcgebTÛ f_̂ [ûYW\YSXÛ 9UQ]'
dÛWU\UYdUd&TÛ>QeWbQVÛ&TYU]Y\YdtbYcSXU8̂VvXbUb
êTIYSXdUbgQbÛ(NtXbÛTŶUŶYWÛ IUWY_̂Û
]YdTUb<b_RUbêWTebSXTYU=bQ̂[Û Jdt]]Uje
CUYRUYWÛÛ gebTÛ&R\YURÛ  TYU9Ug_X̂UbQeV
TU] NUcdUbgQ\TUgQccYUgQbÛ4VbUYU=bQ̂'
[Û #?<OE&+1$(PgQbVvXbdUQeSXTYU ?UbbcSXQVd
QeVTU]NUcdUbgQ\T UŶ>bQV&T_SXXQddÛTYU9U'
g_X̂UbgUYdWUXÛTUUYWÛUIUSXdU&gQcfYU\\UYSXd
Ub[\tbd&gUcXQ\RUcQeVTU]?_XÛ NUcdUbgQ\T
[Qe]êT̂ eb[ebj9UVUcdYWêWÛ TUc8TU\cWQR(
9Q\TgebTUTQc8]dTUc>QeWbQVÛ UbR\YSX(DQSXd
WUgQ̂ T̂Qc>UcSX\USXdTUb>bQVÛTUcEYUTUb\QX̂'
WQec&TYUY]+*(AXT(Q\\UfYUb>QeUVvXbdÛ&êTf_̂
TU]B_̂bQT+(c_WQbTUedcSXUbBûYWgebTU#3++$(

@]++(AXT(WU\Q̂WUcTÛ]tSXdYWWUg_bTÛÛ >Qe'
WbQVÛjeYXbU]8]dQeSXTQc>URYUdQ\cCUXÛf_]
BûYWjeRU[_]]Û(8ecTÛ 9UQ]dÛ gQbTUb
8TU\ccdQ̂TWUg_bTÛ&QecTÛIUYSXcRUjYb[Û9UcYd'
jêWÛ(;YUUbRdÛ cSX\YUr\YSX̂ UeU>bQVÛVQ]Y\YÛ
gYUNYUT&JQîêTEQccQe(JYURQedÛTYU9ebWÛ&
TYUgYbXUedÛ_SX[Û Û̂(;YUcUgU\d\YSXÛ êTTYU
WUYcd\YSXÛ CQ̂TUcVvbcdÛ&TYU<bjRYcSXuVUf_̂ KbYUb
êTBu\̂&c_\\dÛTYUKUbbYd_bYQ\WUcSXYSXdUTUcNUc'
dUbgQ\TUcZQXbXêTUbdU\Q̂Ẁ btWÛ&Q\\UbTŶWĉYSXd
jecUŶU]RUcdÛ4MUbg_bbÛ gQbÛ TYU<bRV_\WÛ
êT8ecUŶQ̂TUbcUdjêWÛ&XteVYW]YdKUY\êWÛ&TYU
TYU9Y\TêWWburUbUbKUbbYd_bYÛfUbUYdU\dÛ(;YUVvb
TYUgYbdcSXQVd\YSXU<̂dgYS[\êWc_cSXtT\YSXUPUb'
c̀\YddUbêWY]NUcdUbgQ\TgQbvRUbAQXbXêTUbdU
UŶJ̀YUWU\RY\TTUbB\UŶcdQQd\YSX[UYdY]IUYSX(<bcd
TYU=_\WÛ TUb̂ Q̀_\U_̂YcSXÛ BbYUWU8̂VQ̂WTUc
+3(AXT(VvXbdÛ jeWb_rdUY\YWUbÛ CucêWÛ4NtX'
bÛTTUb̂_bTgUcd\YSXUKUY\+2+/Q̂GbUerÛ [Q]&
gebTUTQc?Ubj_Wde]EQccQeje]CQ̂TUcXUbb̂TUc
vRbYWÛNUcdUbgQ\TUc&RYcUc+200cU\Rcdf_̂ GbUe'
rÛ Q̂ Û[dYUbdgebTU&g_]YdTUbWUcQ]dUNUcdUb'
gQ\TUbcd'êT\Udjd]Q\cUŶU]?QecêdUbcdQ̂T(
;YUQ\dÛ8TU\cRebWÛgQbÛ TQgYUTYU>bQVcSXQV'
dÛ \t̂WcdfUbVQ\\Û(EebJSX\_ccD_\cRUbWYcdXUedU
_̂SXf_̂ TUb8TU\cVQ]Y\YURUg_X̂d(
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?Ubj_W?Ub]Q̂ f̂_̂ JSXgQRÛ Y]+*(AQXbXêTUbdRQe'
Û(Lb[êT\YSXYcdUŶ"SQcdU\\e]Xe]RQSÛcU"VvbTQcAQXb
3/3RU\UWd(JSX_̂ +*+2gebTUTYU9ebWf_]KbYUbUb<bj'
RYcSX_VG_̀ _̀Ubg_bRÛ&êTc_\\dUV_bdQ̂ gYSXdYWU8ec'
WQ̂WcRQcYcVvbKbYUbUbKUbbYd_bYQ\cdbURÛ Y] NUcdUbgQ\T

gUbTÛ(8̂VQ̂WTUc+-(AX(\YUr<bjRYcSX_VKXU_TUbYSX@@(
f_̂ NYUTTYUQ\dU9ebWQ̂\QWUTebSXUŶUX_SX]YddU\Q\dUb'
\YSXU9ebWUbcUdjÛ êTWQRTUbTÛ EQ]Û "D_̂cKQ'
R_b"̂QSXUŶUb=UcdêWQecTÛ BbUejjvWÛ(9Ycje]+1(
AX(UbV_\WdUTYUL]WUcdQ\dêWjebXUedYWÛ [QcdU\\Vub]YWÛ
8̂\QWU(
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EebgÛYWU<ŶjU\XUYdÛ gUYr]Q̂ f_̂ TYUcUbKQ\RebW
TUc>UcSX\USXdcTUbJdUŶURQSXUb(8RUbWUb̂UUbjtX\d
gYbTTYU>UcSXYSXdUvRUbUŶUbYXbUbBbUejbYddUb(;Ub
UbVeXbY]D_bWÛ\Q̂T&TQcccUŶU=bQeŶJdUŶURQSXTYU
8eWÛ VvbY]]UbWUcSX\_ccÛ XtddU&cYSXTUcXQ\R _̂SX
]UXbŶ TYUBt]̀ VUWUcdvbjd&cUYWUVQ̂WÛWÛ_]]Û

g_bTÛ&êTf_̂ UŶUbJe\dQ̂ŶRUVbUYdg_bTÛ&TYUUb
je] ;Q̂[TQVvbjeb=bQe Q̂X](9UYcUŶUbIvS[[UXb
Q̂SXJdUŶURQSXU]̀ VŶWYX̂ QRUbTYUd_dWUW\QeRdU=bQe&
Q[jÙdYUbdUQeSXTYUIUddUbŶ&êTV_bdQ̂ \URdÛ TYUTbUY
DÛcSXÛW\vS[\YSXjecQ]]Û(



;YUQ\dÛ ?tecUbQeVTU]NUcdUbgQ\TgebTÛ WU'
RQedQ\c9QeUb̂XtecUb&fYU\Uf_̂ YX̂Û Q\cN_X̂'
XQec]YdJdQ\\êTJSXUêUêdUbUŶU];QSXQ\c
HeUbUŶXQec&_TUb]YdTYUcÛ Q̂UŶQ̂TUbWUbUYXd&
QRUbêdUbcSXYUT\YSXU]=Ybcd&Q\cJdbUS[X_V(8ecWU'
VvXbdQ\c=QSXgUb[XQec]YdjgUYJd_S[gUb[Û Y]
N_X̂RUbUYSXcdQ̂TTQc>URteTU]UYcdVbUYQeVTU]
>bêTcdvS[]YddÛY];_bV(
JYUêdUbcSXYUTÛ cYSXcSX_̂ Q\cbUŶU<YWÛXtecUb
[\Qbf_̂ TÛJdQTdXtecUb̂ZÛUbPUYd&TYUÛWQ̂UŶ'
Q̂TUbWUbUYXdcdQ̂TÛ&êT'gYUUdgQY] Q̂XÛ ?Ub'
R_b̂'RYcjeVv̂VJd_S[gUb[UŶTYU?uXUVvXbdÛ&
QRUb̂YSXdWbêTctdj\YSXf_̂ TÛ ?tecUb̂ Q̂TUbUb
\t̂T\YSXUb>UWÛTÛ(8eSXT_bdWQRUcHeUb'UŶ'
XtecUb&j(9(TQcKbYUbUbHeUbUŶXQec&QRUbTQcgeb'
TUQeVWbêTTUb\_[Q\Û MUbVvWRQb[UYdÛ cSX_̂ QR
TU]+1()+2(AXT(]YdJdUŶêT ŶSXdQ\c=QSXgUb[
WURQed(JdUŶUWQRUcQeVTU]NUcdUbgQ\TjgQb
QeSX]UXbQ\cWÛeW&QRUbTUbcSXgUbU9QcQ\dUYŴU'
dUcYSX êbRUWbÛjdje]N_X̂RQe(8eSXRQedU
]Q̂ Q̂TUb̂_bdc'gYUUdgQY]JQQb\Q̂T'TYUHeU'
bUŶXtecUb_VdTYbU[d>YURU\Q̂>YURU\Q̂cdQddVbUYcdU'
XÛT gYU QeV TU] NUcdUbgQ\T( NUYdUbU
L̂dUb'cSXYUTUjUYWÛ cYSXRUYTUbIQe]QeVdUY\êW(
EQdvb'\YSX b̀tWdÛ TYU\_[Q\Û 9Uc_̂TUbXUYdÛ TQc
9QeÛ]Yd&êTc_gUYcÛTYU9QeUb̂XtecUbQeVTU]
NUcdUbgQ\TêdUbUŶQ̂TUb]UXboX̂\YSX[UYdÛ QeV
Q\c]YdTÛÛ Q̂TUbUbIUWY_̂Û ;UedcSX\Q̂Tc(

FR]Q̂TUcgUWÛf_]"NUcdUbgQ\TUb?Qec"Q\cUY'
WÛU]?Qecdì c̀bUSXÛ [Q̂ &̂]QWQ̂WUjgUYVU\d
gUbTÛ(8RUbQ\c]Q̂ e]+3**RUWQ̂ &̂cicdU]Q'
dYcSXTYU9QeUb̂XtecUbY];UedcSXÛ IUYSXjefUb'
W\UYSXÛ&êTTUbMUbRQ̂T;UedcSXUb8bSXYdU[dÛ'
êT@̂WÛYUebfUbUŶUTYUL̂dUbceSXêẀ bQSXdf_\\
èR\YjYUbdU&gYT]UdU]Q̂QeSXY]NUcdUbgQ\TTÛ
\Q̂WcQ]fUbcSXgŶTÛTÛ9QeUb̂XtecUb̂Q\cKUY\Û
TUbBe\deb\Q̂TcSXQVd]UXb8eV]Ub[cQ][UYd&gYUUd'
gQ9UX\Û#+3*.$&CedX]Ub#+3+*$RYcXŶZv̂Wcdje
=bUS[]Q̂ )̂JSX]YTd#,*+0$(;YU=_bcSXêWjecQ]'
]ÛVQccÛT[û d̂U]Q̂cQWÛ48ecWUXÛTf_]eb'
c̀bv̂W\YSXÛ <ŶbQe]XQecUbV_\WdUUŶU8eVdUY\êW
TUbIte]U&8̂VvWêWTUbNYbdcSXQVdcbte]U&<bXu'
XêWe]UŶFRUbWUcSX_r&êT<bWt̂jêWe]TÛ
EYUTUb\QccjebJSXQVVêWUŶUccUXbu[_̂_]YcSXÛ
"[_]̀ bY]YUbdÛ>UXuVdc"(
;UbRY\\YWUbUŶTecdbYU\\WUVUbdYWdUJSXgU]]cdUŶ
fUbTbt̂WdUcSX\YUr\YSXY] ,*(AXT(TYU=QSXgUb['
RQegUYcU(8eSX Q̂SXTUb8eVWQRUTUbCQ̂TgYbd'
cSXQVdRYUdÛTYUQ\dÛHeUbUŶXtecUbQ\cIQe]gê'
TUbQRUbY]]Ub _̂SXM_bdUY\U(=QccQTÛ êT
=ê[dY_̂Û XQRÛ cYSXQ\\UbTŶWcŶfYU\Û =t\\Û
TebSXD_TUb̂YcYUbêWÛ Q\\Ub8bdWUt̂TUbd(
FX̂UbÙbtcÛdQdYfÛ 8̂c̀beSXjUYWÛ TYUGX_d_c
dUY\cvRUb.**AQXbUQ\dURU]Ub[ÛcgUbdUPUeWÛ
UŶUbdbQTYdY_̂U\\Û 9QegUYcUQeVTU]NUcdUbgQ\T&
QeSXQ\c9U\UWVvbcUŶÛ [e\debU\\ÛIUYSXde](
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JSX_̂ e]2**XQddUTUbNUcdUbgQ\TUŶUXuXUbU
JYUT\êWcTYSXdUQ\cQ̂TUbUTUedcSXUDYddU\WURYbWU
#?Y\TURbQ̂Td+33-$(>bv̂TUgQbÛ4NYSXdYWUQ\dU
MUb[UXbcgUWUVvXbdÛ TebSXYX̂&cUŶU<YcÛUbjU
gQbÛ QddbQ[dYf&TQccQ̂VdUCQ̂TcSXQVdc̀b_VY\UŶVQSX
je]UYcdUb̂&êTTYUfYU\ÛHeU\\]e\TÛR_dÛWedU
M_bQeccUdjêWÛ VvbTYU8̂cYUT\êW(M_̂ +***'+,**
gebTÛ fYU\UgUYdUbUJYUT\êWÛ WUcSXQVVÛ&̂Qdeb'
WU]tr Q̂XURUYTÛ jeRUQbRUYdÛTÛ =U\TUb̂(
NÛ f̂YU\U<ŶjU\WUXuVdUc̀tdUbQeSXgvcdVYU\Û&c_
YcdT_SXcSX_̂ f_b+***AQXbÛTQcVvbTÛNUcdUb'
gQ\TdìYcSXUÛWUJYUT\êWcbQcdUbÛdcdQ̂TÛ4 ;YU
WQ̂jU>UWÛTYcd]YdDÛcSXÛ Q̂WUVv\\d(DQ̂
gQ̂TbU[ebjUPUYdŶYXbUb9UbWU>bv̂TÛ&RQ\TgYbT
]Q̂ UŶUJdQTd&RQ\TUŶÛ =\US[Û VŶTÛ( ;YUc
cSXbYURA(=(BŶcUŶU]>UTYSXdQeVTÛNUcdUbgQ\T
Y]AQXb+11*(L̂TUccdY]]dXUedÛ_SX(
AU Q̂SXTU]&g_]Q̂ cUŶU>bÛjÛ jYUXÛ gY\\&
g_X̂Û QeVTU]NUcdUbgQ\TXUedUbêT.**(***
<Ŷg_X̂UbŶUdgQ.**>U]UŶTÛ&gQcUŶÛ UXUb
[\UŶTubV\YSXÛ ;ebSXcSX̂Yddf_̂ +(***<Ŷg_X̂Ub̂
b̀_FbdUbWYRd(Eeb+0FbdUXQRÛ ]UXbQ\c/(***
<Ŷg_X̂Ub&êTTYUc_VdQeSX̂ ebTebSXPecQ]]Û'
\UWêWfUbcdbUed\YUWÛTUb>U]UŶTÛ Y]IQX]Û
f_̂ >U]UŶTUbUV_b]Û&gQcQeSXD_̂dQRQebfUb'
WburUbdU(;YUBbUYccdQTdgebTUc_]YdXUedUWUbQTU
UŶ]Q\+-(03+<Ŷg_X̂Ub̂ je]WburdÛ FbdQeV
TU]NUcdUbgQ\T(;QRUYXQddÛ fYU\UFbdUcSX_̂

VbvXJdQTdbUSXdURU[_]]Û4D_̂dQRQeb+,3+&
NUcdUbRebW+,3,&;bYUT_bV+-*/&8\dÛ[YbSXÛ&?Q'
SXÛRebW&NU\dUbcRebWQ\\UcQ]d+-+.&=bYUTUgQ\T
+-,.&;YUbT_bV+-/1êTCYURÛcSXUYT+-0*(<ŶYWU
R\YURÛ;ubVUb_TUbDQb[dV\US[Û(DQ̂SXUgeSXcÛ
gUYdUb&gQbÛ[UŶU;ubVUb]UXb&T_SXXQ\VÛYX̂Û
cU\RcdTYUJdQTdbUSXdÛYSXd&e]ŶJdbe[deb&=ê[dY_̂
êT>burUjeUŶUbUSXdÛ JdQTdjegQSXcÛ(J_
XQdTQ̂ T̂UbNUcdUbgQ\TRYcXUedU]Q̂SXUcJdtTd'
SXÛ&QRUb̂YSXdUŶUgYb[\YSXUJdQTd(
;YU>bv̂TUTQVvbcŶTfYU\Vt\dYW(;UbNUcdUbgQ\T
gQbY]B\UŶÛ gYU;UedcSX\Q̂TY]>b_rÛ cdQb[
jUbc̀\YddUbd'êTYcdUcXUedUY]]Ub̂_SX(8\\U]
VUX\dU>burU4;Û FbdÛ VUX\dUKUbbYd_bYe] êT
?ŶdUb\Q̂T&e]Q\cPÛdbQ\_bdc̀vbRQbgQSXcÛ je
[û Û̂&TÛ ?UbbcSXUb̂ MYcY_̂&IUcc_ebSÛ êT
IQe](<cVUX\dÛ Gb_Te[dUêT<ŶjeWcWURYUdU&e]
Y]vRUbbUWY_̂Q\Û ?Q̂TU\NQSXcde]cY]̀ e\cUje
RU[_]]Û(;YUDQb[dV\US[ÛR\YURÛUŶVQSXUL]'
cSX\QẀ\tdjU(<̂d\UUbêWcUVVU[dÙ btWdÛTYU<̂dgYS['
\êW&TQTYUWburUbÛ JdtTdUŶTÛ e]WURÛTÛ
=\eccdt\Ub̂QddbQ[dYfUbgQbÛ(<bcd]YdTUbMUb[UXbc'
UbcSX\YUrêWTebSX<YcÛRQX̂ êT9êTUccdbQrÛ
XQdcYSXTYUcWUgQ̂TU\d&T_SXTQgQbÛ TYUBQbdÛ
VvbTYUIQe]ÛdgYS[\êW\t̂WcdfUbdUY\d(
;YÙ _cYdYfUJUYdU48eVTU]NUcdUbgQ\TWYRdUcUŶU
MYU\VQ\dQ̂>U]UŶTÛ ]Yd]ÛcSX\YSXU]DQr&f_̂
TÛÛ Y]9eSXbêT+**ŶGX_d_cjecUXÛcŶT(
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êdUb=UeUb̂ êTBbYUWÛ je\UYTÛ&T_SX>bêTWUcdQ\d
êTfYU\9QeceRcdQ̂j[_̂ d̂URYcQeVTYUXUedYWÛ KQWU
UbXQ\dÛ gUbTÛ(9UWv̂cdYWdTebSXWedUK_̀_WbQ̀XYU
gebTUTYUJdQTdŶTÛ \UdjdÛ AQXbjUX̂dÛ jêUX]ÛT

QddbQ[dYfUbTebSXUŶUDYcSXêWf_̂ >UgUbRUQ̂cYUT\ê'
WÛ ]Yde]VQ̂WbUYSXU]Be\deb'êT=bUYjUYdQ̂WUR_d(EQ'
dvb\YSXXQdQeSX?QSXÛRebWTYUGb_R\U]U\t̂T\YSXUb
B\UŶcdtTdUjeRUgt\dYWÛ(QRUbŶcWUcQ]dYcdUcTU]Fbd
WU\êWÛ&jeUŶU]8ecXt̂WUcSXY\TTUĉubT\YSXÛ NUc'
dUbgQ\TUcjegUbTÛ(
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JSX\_cc̀\Qdj]Yd9Q̂[Û 'Eeb̂_SXTUbEQ]UUbŶ̂Ubd
Q̂TÛJdQ̂T_bdTUcQ\dÛJSX\_ccUc

?Qèd_bdY]M_bTUbÛ NUcdUbgQ\TYcdTYUf_b]Q\YWUIU'
cYTÛjcdQTd8\dÛ[YbSXÛ&BbUYccdQTdcUYd+2+0(?YUb
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MUbcSX]U\jêWTUbM>8\dÛ[YbSXÛ êTM>=\Q]]Ubc'
VU\Tje]+(+(,*,*WUXubÛ jeb̂UeÛ M> ê̂]UXb02
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JYdjTUbM>D_̂dQRQebêTTUcNUcdUbgQ\T[bUYcUc

=vb3/3\tccdcYSXTQcBQcdU\\?e]RQSXQ\cM_b\teVUbTUc
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8̂RŶTêWQ̂ TQcMUb[UXbĉUdjfUbRUccUbdUcYSXgUYdUb



EUeUc9vb_fYUbdU\Q]@:<'9QX̂X_V

]YdTU]@:<'9QX̂X_VY]AQXb,**+(;QcGb_ZU[dcSXeVŶ
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XÛNUcdUbgQ\TTUbMYUXbUYSXde]RUY&gebTÛT_SX
Y]+0(AXT(cdQdYcdYcSXZU=Q]Y\YU1IŶTUbWUXQ\dÛ(
?UedU\YUWdTUbNUbdRUY*&-(;YUŶTÛ+30*UbAQX'
bÛ _̂SXfUbRbUYdUdU?Q\dêWf_̂ ?QeccSXgUŶÛYcd
Q̂XUje[_]̀ \UddfUbcSXgêTÛ(DYdd\UbgUY\UWYRdUc
gUYd]UXbIUXUY]NQ\TQ\cJSXgUŶUY]JdQ\\(M_b
TbUY>ÛUbQdY_̂ÛgQbÛ _̂SXTYU?t\VdUQ\\Ub?Qec'
XQ\dUQ\c\Q̂TgYbdcSXQVd\YSXU9UdbYURUdtdYW(?UedUYcdUc
gÛYWUbQ\c+!(L̂TTQcYcdQeSXêWUVtXb̂_SXTUb
9UYdbQWTUbCQ̂T'êT=_bcdgYbdcSXQVdjebWUcQ]dÛ
NYbdcSXQVdc\UYcdêWTUcNUcdUbgQ\TUc(
NQbe]TQ̂ ÛŶWQ̂jUcBQ̀YdU\vRUbTYUCQ̂TgYbd'
cSXQVd7NUY\cYUTQcCURÛ êTTYUJYUT\êWÛWÙbtWd
XQdêTXUedUQeSX̂ _SXŶUbXUR\YSXU]DQrURU'
cdY]]d&gYUêcUbUCQ̂TcSXQVdQeccYUXd(;QccTYUc
ŶSXd̂ebUŶUtcdXUdYcSXU=bQWUYcd&c_̂TUb̂9UTUe'
dêWVvbTÛEQdeb[bUYc\QeVXQd&TvbVdU]Ydd\UbgUY\UZU'
TU][\QbcUŶ(M_̂ UŶcd]Q\c/*!>UcQ]dV\tSXÛ'
Q̂dUY\XQdcYSXTYUdQdctSX\YSX\Q̂TgYbdcSXQVd\YSXWÛedj'
dU=\tSXUY]NUcdUbgQ\T[bUYcQeV,0!XQ\RYUbd&TQVQcd
UŶ;bYddU\TUbTUbCQ̂TgYbdcSXQVdjeWUbUSX̂UdÛ=\t'
SXUWQb̂ YSXd]UXbVvbTYUcUWÛedjdjegUbTÛ
cSXUŶd(;QcVbvXUbU>bêT̂QXbêWc]YddU\TUcNUc'
dUbgQ\TUc'TYUBQbd_VVU\'gYbTVQcd̂YbWÛTc]UXbQ̂'
WURQed&gYUvRUbXQèdTYU<YWÛfUbc_bWêW[Qe]UŶU
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WUcSXYUXdQeSXQeVTU]NUcdUbgQ\TTebSXJèUb'
]tb[dU&TYUTYU>UcUdjUTUcDQb[dUcRUcdÛcfUbcdU'
XÛ êTRUTYÛÛ(@̂cUŶUbCQ̂TgYbdcSXQVdfUbTYÛd
]Q̂TQc>U\T̂ ê]YdDQYc&IQ̀cêT>bv̂cSX̂Ydd(
;ebSXTYUcUMUbt̂TUbêWÛ cUXÛ CQ̂TcSXQVdêT
;ubVUbXUedÛ YSXd̂ebQ̂TUbcQec(JYUbYUSXÛ QeSX
WQ̂jQ̂TUbc(M_̂ TÛ 9QeUb̂XuVÛ Y];_bVcŶT
[Qe] _̂SXgU\SXUTQ&QeSXgÛ^?tecUbêT
>bêTcdvS[cjecSX̂YddQ̂ cYUUbŶ̂Ub̂(;YU\Q̂TgYbd'
cSXQVd\YSXU8bRUYdUb\UTYWÛ ê̂ 8eccYUT\UbXuVU]Yd
]_TUb̂U]DQcSXŶÛ Q̀b[(;YU=U\TUbcŶTWburUb
êTUŶdûYWUbWUg_bTÛ(NYUcÛgUbTÛc_XteVYW
WU]tXd&TQccfYU\Ub_bdĉebTUbcSX̂U\\gQSXcÛTU
CugÛjQX̂Q\c9\vdUjecUXÛYcd(
EQdvb\YSXWYRdUc8eĉQX]Û&WUbQTUQeVTU]NUc'
dUbgQ\T(DQ̂SXUf_̂ YX̂ÛgUbTÛQRUb̂ebQ\cEU'
RÛUbgUbRRUdbYURÛ&gUY\cYU[UŶUCURÛcWbêT
\QWUVvbTYU9UdbUYRUbRYUdÛ&TQfYU\UMUbRbQeSXUb
ŶSXdRUbUYdcŶT&TYUXuXUbÛ B_cdÛ u[_\_WYcSXUb
CQ̂TgYbdcSXQVdjejQX\Û(8] <̂TURUcdY]]dTUb
PQX\êWcgY\\UTYU8bdTUbCQ̂TgYbdcSXQVd&êTTQ]Yd
TYUCQ̂TcSXQVd&QeSXêTWUbQTUQeVTU]NUcdUb'
gQ\T&g_TYU?U[dQbUbdbtWUdb_djQ\\UbJdUYWUbêWÛ
_̂SXTUed\YSXXŶdUbTÛÛ Q̂TUbUbIUWY_̂ÛjebvS['
\YUWÛ&QRUbTYUQ\\WU]UŶÛ?QecXQ\dcUŶ[_]]ÛWed
JSXbYddXQ\dÛ[û Û̂(
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Ŷ̂Ub̂&êTjgQbVQcdŶTUbDQ̂YUbTUb[\QccYcSXÛ
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TecdbYUŶWt̂j\YSXQ̂TUbU;Y]ÛcY_̂Ûf_b(+3**RU'
dbeWTYUZtXb\YSXUK_̂VubTUbêŴ _SX[UŶU-*(***d(
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êTBUbQ]Y[ŶTecdbYUje&ŶTUbjgQbQeSXY]]Ub̂_SX
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#"JSX]Q̂TTỲ̀U"$
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NUYdU(NYUUbR\_rUc;ebSXR\tddUb̂jefUbXŶTUb̂
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KYUVU&̀X_d_WbQ̀XYcSXmêT]UdQ̀XicYcSX(9UYTUc
UdgQRUYTUbJd(CU_̂XQbTc[Q̀U\\U Q̂XUNU\dUbc'
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gUYdU9\QevRUb?Ub̀dUb_dX&êdUbTU]TQc;ubV'
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8\RUbd&DQbYÛRUbW&e]+3,*
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B<CC<I&L\bYSX'=_d_WbQVYUY]NUcdUbgQ\TY]+3(êTVbvXÛ,*(AQXbXêTUbd&Ŷ4EQccQe'
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=vXbUbjeQbSXt_\_WYcSXÛ8\dUbdv]Ub̂Ŷ;UedcSX\Q̂T&9Q̂T,0&JdeddWQbd+33-

4GD97@
?8C9<B8EE&A_QSXY]A(';YUt\dUbÛ>bQVÛf_̂JQî&NYUcRQTÛ+331
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CQ̂TUcQ]dVvb;Û[]Q\̀V\UWU';YUB\_cdUb[YbSXUDQbYÛcdQdd&N_b]c+333
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?QYWUb(?QYWUbêTcUŶIQe](=UcdcSXbYVdje]3**(AQXbUcdQWTUb?QYWUbUbBYbSXÛgUYXU&
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 =L]LVYRM̂NSĉ[3̂\\]PVV̂XR!"8[LXUQ̂[](&'."'*&EPT]PX"
AU]L_"RPM̂XOPX
-$K̂SL̂\P"BSY]YR[LZSTPXL̂\4P]cOY[Q̂XOGWRPM̂XR"
8[LXUQ̂[](&'."(+*EPT]PX"ĈL[]"RPM̂XOPX
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