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9:;<=�>;?;;@�A�B<>C@BD:EEF�>G<><H@J�JKL?D:EEF�M:E;?COEKP�M<B:C:Q!�

JC?>;KJKP� RTC<B@FM� U� T?V<E@W!� ?� ;?V<D� >?M<X<� YC<B	Q>OV<X<� Y?V<EU� J� L<M?E@�

RY<C<;:� ;:CFW�� Z><HCKJ?� UJ?X?� GLKB@CFA;O>F� JKL?D:EE=� M<JEKMK� T?><H?MK�

[<LM?COEKP�TJ\FTV@J�U�J@BE:>:EE@�B<�L:[:L:E;E<X<�GL<>;<LU�?E;K>K>;:MK!�]<�

L<TXCFB?A;O>F��^UC<�L<TXCFEU;<�>G<>@H�JKL?D:EEF�M:E;?COEKP�M<B:C:Q�T?�B<_

G<M<X<=�	B:<XL?[	`EKP�TE?V@J!�]<�>;?=;O�>KMJ<C?MK�GLK�>G@JJ@BE:>:EE@�T�G:J_

EKM�L:[:L:E;EKM�GL<>;<L<M�

bC=`<J@� >C<J?7� M:E;?COE?� M<B:CO!� L:[:L:E;EKQ� GL<>;@L!� YC<B@Q>OVKQ�

Y?V<E�
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v:CO=�>;?;OK�FJCF:;>F�K>>C:B<J?EK:�>G<><H<J�JwL?D:EKF�M:E;?COEwP�

M<B:C:Q!�>J<Q>;J:EEwP�RJ<L?M�J�T?V<E:W!�?�;?VD:�>?M<X<�x<L<J>V<X<�Y?V<E?�J�

L<M?E:�RY<C<;<Q�;:C:E<VW��Z><H<:�JEKM?EK:�UB:CF:;>F�JwL?D:EK=�FTwV<Jw_

MK�>L:B>;J?MK�[<LM?COEwP�>JFT:Q�J�<;E:>:EKK�V�L:[:L:E;E<MU�GL<>;L?E>;JU�

L?>>M?;LKJ?:M<Q�?E;K>K>;:Mw��^wC�L?>>M<;L:E�>G<><H�JwL?D:EKF�M:E;?CO_

EwP�M<B:C:Q�GLK�G<M<]K�KB:<XL?[K`:>VKP�TE?V<J!�>;?E<JF]KP>F�>KMJ<C?MK�

GLK�><<;E:>:EKK�>�<GL:B:C:EEwM�L:[:L:E;EwM�GL<>;L?E>;J<M���

bC=`:Jw:�>C<J?7�M:E;?COE?F�M<B:CO!�L:[:L:E;E<:�GL<>;L?E>;J<!�x<_

L<J>V<Q�Y?V<E���

b� UG<MKE?EKFM� <� x<L<J>V<M� Y?V<E:� J� L<M?E:� RY<C<;<Q� ;:C:E<VW� Mw�

<HL?]?CK>O�J�GL:BwBU]KP�K>>C:B<J?EKFP�yzz!z�{��^wC�GL<?E?CKTKL<J?E�LFB�
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>;:L:<;KG<J�K�?CX<LK;M<J�G<J:B:EKF!� >J<Q>;J:EEwP� ;�E�� RJ<L?M�J� T?V<E:W�K�

FJCFJ�KP>F�JwL?D:EK:M�<GL:B:C:EEwP�M:E;?COEwP�M<B:C:Q��x�LFB:�>CU`?_

:J��;K�>;:L:<;KGw�K�?CX<LK;Mw�G<J:B:EKF�FJCFCK>O�U>;<Q`KJwMK��C:M:E;?MK�

>=D:;?�K�HwCK�>J<Q>;J:EEw�XC?JE<MU�X:L<=!�Z>;?GU�^:EB:LU��x�BLUXKP�>CU`?_

FP�UG<MKE?EKF�<�EKP�HwCK��GKT<BK`Ew�K�>J<Q>;J:EEw�KEwM�G:L><E?D?M���;K�

>;:L:<;KGw�K�?CX<LK;Mw�G<J:B:EKF�<H�:BKEFC<�<;E:>:EK:�V�x<L<J>V<MU�Y?_

V<EU�K�><<;J:;>;JU=]?F�M<;KJKL<J?EE<>;O��bL<M:�>;:L:<;KG<J�K�?CX<LK;M<J�

G<J:B:EKF!�E?MK�HwCK�<HE?LUD:Ew�BLUXK:�UG<MKE?EKF�<�x<L<J>V<M�Y?V<E:!�

V<;<Lw:�;?VD:�KMGCK�KL<J?CK�K��V>GCK�KL<J?CK�KE;:L:>U=]K:�E?>�M:E;?CO_

Ew:� M<B:CK!� E<� E:>V<COV<� KEwMK� >G<><H?MK!� `:M� <GK>?;:COE<� JwL?D:EEw:�

>;:L:<;KGw�K�?CX<LK;Mw�G<J:B:EKF��v:CO=�GL:B>;?JC:EE<Q�>;?;OK�FJCF:;>F�

G<Gw;V?�<GK>?EKF�L?TCK`KQ�FTwV<JwP�>G<><H<J�JwL?D:EKF�M:E;?COEwP�M<B:_

C:Q�GLK�G<M<]K�L?TE<UL<JE:JwP�TE?V<J��

�?�<>E<J:�>KE;:T?�JTXCFB<J��������UMKC:J?!�����V<!�K�Z��x���:]?V?�Mw�

E:<BE<VL?;E<�UV?TwJ?CK�E?�;<!�`;<�R|���~�G<B�x<L<J>VKM�Y?V<E<M�|H:T�L?TB:C:_

EKF�E?��<JwQ�K��;?LwQ~�G<EKM?:;>F�>KE;:T�GL:B>;?JC:EKQ�<��;?L<M�LKM>V<M�

GL?J:�B<�V<BK[KV?�KK��>;KEK?E?�|Y?V<Ew��&&�;?HCK�!��E>;K;U�KK��?F!��?CK_

`:>V?F�GL?JB?~!��>;E<Q��L?BK�KK�|>��C:M:E;?MK��:M?Lw�K�b?HH?Cw~!�J<>;<`E<Q�

J:;JK�MK;L?KTM?�|Y?V<Ew�9?EU�K�̀ :LEwQ�H<E�M<BK[K�KL<J?EEwQ�;?E;L?FE<Q~!�

b<B:V>:��?MMUL?GK�K�J<TTL:EKFP�KUB:<_PLK>;K?E�|:>>::J!�M?EB::J!�;KH:;>VKP�

J?LK?E;<J��KKTM?~W� y�{��x<L<J>V<Q�Y?V<E� V?V�RBK>VL:;E?F�?E;K>K>;:M?W�K>_

>C:B<J?C>F�E?MK�E?�X:<XL?[K`:>V<Q!�VUCO;UL<C<XK`:>V<Q!��;E<C<XK`:>V<Q!�G<_

CK;KV<_K>;<LK`:>V<Q!� �;E<XL?[K`:>V<Q!� HK<XL?[K`:>V<Q!� K� [KC<C<XK`:>V<Q�

R>;:G:EFP�GLKHCKD:EKFW�><XC?>E<�V<E�:G�KK��������UMKC:J?��9w�L?>>M?;LK_

J?CK�x<L<J>V<Q�Y?V<E�;?VD:�V?V�R<;>U;>;JU=]U=�>;LUV;ULUW�|RGL?_>;LUV;ULUW!�

KB:<C<XK=~!�><XC?>E<�JTXCFB?M�����V<���L<HC:MU�R>VLUGUC=><JW�J�V<E�:G�KK�

�;E<X:E:T?�|?H:LL?�K=�GLK�>M:E:�R>;:G:E:Q�GLKHCKD:EKFW~�K�>;LUV;UL?CK>;_

>VK:�E:;<`E<>;K�J�RU>C<JEwP�UGL<]:EKFPW� |CKE:QE<>;O�[UEV�KQ�J�GL<�:>>:�

G:L:B?`K�KE[<LM?�KK~�J� V<E�:G�KK�����V<�Mw�U>;L?EKCK�GLK�G<M<]K�[UEV_

�K<E?COE<_GL?XM?;K`:>V<Q�M<B:CK�CKEXJ<>:MK<;K`:>V<X<�<Gw;?�Z�x��:]?V?��

�UEV�K<E?COE<_GL?XM?;K`:>V?F�M<B:CO�CKEXJ<>:MK<;K`:>V<X<�<Gw;?�G<TJ<CK_

C?�U`K;wJ?;O�GLK�?E?CKT:�UX<C<JE<X<�BK>VUL>?�;�E��E:<HL?;KMw:�|?>KMM:;LK`_

Ew:�[UEV�KK~�x<L<J>V<X<�Y?V<E?�V?V�RVLKG;<>K>;:Mw�>�<;VLw;wM�VC=`<MW�y�!�

>�����_���{���:Q>;JK:�;?VKP�[UEV�KQ�HUB:;�G<V?T?E<�E?MK�EKD:�E?�GLKM:L:�L:_

[:L:E;EwP�GL<>;L?E>;J!�G<V?�D:�<XL?EK`KM>F�<H�KLE<Q!�E<�EUDE<Q��K;?;<Q7

R|���~�TE?V!�:X<�TE?`:EK:�K�J>:�:X<�><>;?JCF=]K:�FJCF=;>F�><J<VUGE<>;O=�

<;E<�:EKQ�>�BLUXKMK��C:M:E;?MK�<Gw;?!�;�:��>�G<EF;KFMK�K�GL:B>;?JC:EKFMK!�

V<;<Lw:�E<MKEKLU:;�B?EEwQ�TE?V!�>�BLUXKMK�TE?V?MK!�>�V<;<LwMK�B?EEwQ�TE?V�

JP<BK;�J�<BEK�K�;:�D:�VC?>>w�K�G<CF!�?�;?VD:�>�L:`:JwMK�TE?V?MK�K�>KXE?C?_

MK!�V<;<Lw:�GL:B>;?JCF=;�B?EEwQ�TE?V�J�L:`K���CF�<H�F>E:EKF�B?EE<X<�G<C<_

D:EKF�J:>OM?�G<C:TE<Q�M<D:;�<V?T?;O>F�M:;?[<L?�VCUHV?�EK;<V���L:B>;?JKM�

>:H:�VCUH<V�EK;<V�L?TE<Q�[?V;ULw!�;<C]KEw!��J:;?!�BCKEw!�V<;<Lw:�;FEU;>F�<;�

B?EE<X<�VCUHV?�V�BLUXKM�;?VKM�VCUHV?M��b?DB?F�EK;O����;<�>JFTO!�<;E<�:EK:�

B?EE<X<�VCUHV?�>�BLUXKM�KCK�BLUXKMK���;<�M<D:;�Hw;O�>JFTO�G?L?BKXM?;K`:_

>V?F� |K�;<XB?�<E?�>KMJ<CKTKLU:;�JP<DB:EK:�B?EEwP�VCUHV<J�J�<BKE�K�;<;�D:�

VC?>>~!�E<�M<D:;�Hw;O�K�>KE;?XM?;K`:>V?F�|;<XB?�<E?�<H<TE?`?:;�J<TM<DE<>;O�

>M:DE<X<�[UEV�K<EKL<J?EKF�J�<BE<M�K�;<M�D:�G<C:~!�>:M?E;K`:>V?F�|<H<TE?_

`?=]?F�G<EF;KQEU=�<H]E<>;O�B?EE<Q�:BKEK�w�>�BLUXKMK~!�KCK�[<LM?COE?F�

|>JKB:;:CO>;JU=]?F�<�>P<B>;J:�KCK�>M:DE<>;K�[<LMw~!�B:E<;?;KJE?F�|>JFTw_
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J?=]?F�VCUH<V�>�BLUXKMK�VCUHV?MK~!�KCK�V<EE<;?;KJE?F�|>JFTwJ?=]?F�:X<�>�

>K;U?�KFMK!� JKB?MK� B:F;:COE<>;K!� �M<�KFMK!� J<C:KT�FJC:EKFMK!� <]U]:EK_

FMK�`:C<J:V?~�� |���~��HL?J�G<>C:BE==�EK;O!�Mw�<>;?E:M>F�EK�>�`:M!�G<>V<CO_

VU�B?EEwQ�VCUH<V�GL:B>;?JCFC�><H<Q!�><H>;J:EE<!�><J<VUGE<>;O�<;E<�:EKQ�>�

BLUXKMK�VCUHV?MK���;<;�>KMJ<CK`:>VKQ�VCUH<V�K�:>;O�TE?V!�?�EK;K���><>;?JCF_

=]K:�:X<��C:M:E;w�|���~W�yz�!�>��z��_z�z{���

�:LMKE�L:[:L:E;E<:�GL<>;L?E>;J<�GLK��;<M�G<EKM?:;>F�E?MK�><XC?>E<�

M:;<B<C<XKK!�GL:BC<D:EE<Q�x����Y?KV<Q7�

R|���~�<H<>EU:M�E:<HP<BKM<>;O�L?TXL?EK`:EKF�G<EF;KQ��GC?E�><B:LD?EKF\��

K��L:[:L:E;E<:�GL<>;L?E>;J<\���<BP<B<M�V��;<Q�BKP<;<MKK�HwC<�<H>UDB:EK:�

L?TCK`KQ�M:DBU�;:V>;<M�K�GL<KTJ:B:EK:M�GLK�L?>>M<;L:EKK�<H]KP�J<GL<><J�

GC?E?�JwL?D:EKF��|���~�<;M:;KM!�̀ ;<�BCF�L?TXL?EK`:EKF�GC?E?�><B:LD?EKF�K�L:_

[:L:E;E<X<�GL<>;L?E>;J?�>U]:>;J:EEwM�FJCF:;>F�GLKTE?V�CKE:QE<>;K�n�E:CK_

E:QE<>;K���C?E�><B:LD?EKF���<BKE�KT�BJUP�GC?E<J�;:V>;?!�G<�;<MU�<E�J��:C<M�

CKE::E�� ZHL?Tw!� ><>;?JCF=]K:� GC?E� ><B:LD?EKF!� <H:>G:`KJ?=;� T?;LUBE:E_

E<>;O!�GL:<B<C:EK:�V<;<L<Q�|E?GLKM:L!��GL:<B<C:EK:�XL?EK�\�V?V�><Hw;KQE?F�

>;LUV;UL?~�K�:>;O�><TB?EK:�L:[:L:E;E<X<�GL<>;L?E>;J?���?M<�D:�L:[:L:E;E<:�

GL<>;L?E>;J<�FJCF:;>F�E:CKE:QEwM�<HL?T<J?EK:MW�y�!������z_���{��

�LK� K>>C:B<J?EKK� UG<MKE?EKQ� <� x<L<J>V<M� Y?V<E:� Mw� >;?CVKJ?:M>F�

>�;:M!�`;<�<XL<ME<:�V<CK`:>;J<�R>KMJ<CK`:>VKP�VCUHV<JW�K�REK;:QW�Jw�J:C<!�

G<;:LFC<�[<LMU�KCK�<H<LJ?C<>O�KT_T?�BK>VL:;E<>;K�>KXE?C?�K�L?TLwJ?�RP?_

L?V;:LK>;KV�>JFT:QW���EwMK�>C<J?MK!�E?�V?V<Q_CKH<�R>;:G:EK�GLKHCKD:EKFW�

K>`:TEUJ�?F�REK;OW�M<D:;�Hw;O�J<>>;?E<JC:E?�E:>M<;LF�E?�E:CKE:QE<>;O�K�

B?D:�?>KMM:;LK`E<>;O�L?>>M?;LKJ?:MwP�[UEV�KQ��

�LKJ:B:M�H<C::�V<EVL:;EwQ�GLKM:L!�E:G<>L:B>;J:EE<�KM:=]KQ�<;E<_

�:EK:�V�E?�:MU�K>>C:B<J?EK=���?�G:LJ<Q�>;?BKK�K>>C:B<J?EKF��Mw�><>L:B<;<_

`KCK>O�E?�<HL?T:�Z>;?G?�̂ :EB:L?�V?V�RJ<L?�J�T?V<E:W���?�R[KC<C<XK`:>V<QW�K�

RHK<XL?[K`:>V<QW�R>;:G:EFP�GLKHCKD:EKFW�Mw�E:�UJKBKM�[<LM?COEwP�>JFT:Q�

M:DBU�RJ<L?MK�J�T?V<E:W�K�L?>>M?;LKJ?:MwM�GL<KTJ:B:EK:M!�>C<J<UG<;L:_

HC:EKQ�RJ<L�J�T?V<E:W�K�Rx<L<J>V<Q�Y?V<EW�J�L<M?E:�RY<C<;<Q�;:C:E<VW�Mw�E:�

J>;L:;KM���C<J<UG<;L:HC:EK:�RY<C<;?F�L<;?W�|E<MKE?�KF�BCF�R|x<L<J>V<X<~�

Y?V<E?W�J��&��J:V:~�J>;L:`?:;>F�;<COV<�L?T�J��U;CKJ<_KL<EK`E<Q�[<LM:�yz�!����

���{��x�L<M?E:�Mw�E:�J>;L:;KM�;?VD:�FJEwP�?LX<;KTM<J!�D?LX<EKTM<J!��C:M:E_

;<J�[:EK�K�;�B��>�;<`VK�TL:EKF�[<LM?COEwP�>JFT:Q��ZBE?V<�E?�KEwP�R>;:G:EFP�

GLKHCKD:EKFW�>JFTO�M:DBU�K>>C:BU:M<Q�?E;K>K>;:M<Q�|x<L<J>VKM�Y?V<E<M~�K�

L?>>M?;LKJ?:MwMK�>;:L:<;KG?MK�K�?CX<LK;M?MK�G<J:B:EKF�J�L<M?E:�RY<C<_

;<Q�;:C:E<VW�>;?E<JK;>F�<`:JKBE<Q��^<C::�;<X<!�GLK�G<J;<LE<M�?E?CKT:�;:V_

>;?�L<M?E?�E?MK�HwCK�JwFJC:Ew�KE<>V?T?;:COEw:�V<MG<E:E;w!�V<;<Lw:�UD:�

E?�<>E<J:�[<LM?COEwP�GLKTE?V<J�M<XCK�Hw;O�L?>>M<;L:Ew�V?V�UG<MKE?EKF�<�

x<L<J>V<M�Y?V<E:7�RJ��;<Q�>JFTK�T?M:;KM!�`;<�J:L<F;E<>;O�<G<TE?EKF�>>wCVK!�

�K;?;w�J�>C<J<><`:;?EKK�E?�G<LFB<V�Jw�:�J:L<F;E<>;K�<G<TE?EKF�KP�J�>C<_

J:W�y�!�����zz{���<J;<LEwQ�?E?CKT�;:V>;?�L<M?E?�HwC�JwTJ?E�GL<J:LV<Q�;:TK>?�

Z�x���:]?V?!�`;<�R|���~�ME<XK:��C:M:E;w�;:V>;?�UTE?=;>F�KCK�GL<XE<TKLU=;>F�

>�H<CO�:Q�KCK�M:EO�:Q�>;:G:EO=�J:L<F;E<>;K�GLK�:X<�J;<LK`E<M�GL<`;:EKKW�

yz�!�����z�{��

�CF�B<V?T?;:CO>;J?�<;E:>:EKF�<HE?LUD:EEwP�KE<>V?T?;:COEwP�V<MG<_

E:E;<J�V�x<L<J>V<MU�Y?V<EU�E?M�HwC<�E:<HP<BKM<�L?>>M<;L:EK:�L:[:L:E;E<_

X<�GL<>;L?E>;J?�x<L<J>V<X<�Y?V<E?��x�L:[:L:E;E<M�GL<>;L?E>;J:�x<L<J>V<X<�

Y?V<E?�>KE;:T�UG<MFEU;wP�Jw�:�L:CKXK<TE<_GL?J<JwP�>K>;:M�GL<K>P<BKC�E?�
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<>E<J:�;�E��RJT?KME<X<�J<TB:Q>;JKF�;:V>;<JW!�;�:��E:GL<;KJ<L:`KJ<>;K�Mw>C:Q�

|V?V�M:E;?COEwP�M<B:C:Q~�<BE<X<�KT�|U>C<JE<~�V<B:V><J�<>;?COEwM�`:;wL:M��

�JC:EK:� RJT?KME<X<� J<TB:Q>;JKF� ;:V>;<JW� P<L<�<� KTU`:E<� J� FTwV<TE?EKK7�

R�xT?KME<:�J<TB:Q>;JK:�;:V>;<J\�Mw�G<EKM?:M�;<COV<�V?V�[<LMKL<J?EK:�E<_

J<X<�L:[:L:E;E<X<�GL<>;L?E>;J?�E?�<>E<J:�|>�K>G<COT<J?EK:M~�><<;J:;>;JU=_

]:X<�M:E;?COE<X<�GL<>;L?E>;J?�K�J�L:TUCO;?;:��;<X<�V?V�B:[<LM?�K=�G<>C:B_

E:X<��b?V�UD:�<;M:`?C<>O!�M:E;?COEw:�GL<>;L?E>;J?��[<LMKLU=;>F�G<>;:G:E_

EwM�J<>GLKF;K:M�J>:P�[<LM�J<GC<]:EKF�PUB<D:>;J:EE<Q�M<B:CK�K�::�KE;:L_

GL:;?�KQ�|���~W� y�!�����zz{����;<`VK�TL:EKF�;<`EwP�E?UV!�;?V<:�JT?KM<B:Q>;JK:�

L?>>M?;LKJ?C<>O�E?MK�V?V�R>=L�:V;KJE<:�<;<HL?D:EK:�;<G<C<XK`:>VKP�GL<_

>;L?E>;JW!�XB:�RME<D:>;J<�>�B<G<CEK;:COE<Q�>;LUV;UL<Q�M<D:;�Hw;O�<GL:B:_

C:E<�GL:BH?T<Q�|���~�H:T�>U]:>;J:EEwP�M<BK[KV?�KQ�J:L>KQ�>K>;:Mw�R�QB<>W!�

B?D:�GLK�E:B<>;?;V:�K>P<BEwP�B?EEwPW� yz�{��x?DEwM�FJCF:;>F�<GL:B:C:EK:�

GL:BH?Tw!�V<;<L?F�J�>CU`?:�RVLKG;<>K>;:Mw�>�<;Lw;wM�VC=`<MW�C:XV<�M<D:;�

<V?T?;O>F�G>:JB<H?T<Q���;?�GL<HC:M?�HwC?�E?MK�U>;L?E:E?�GLK�G<M<]K�><<;_

J:;>;JU=]:Q�M<B:CK�BCF�?E?CKT?�LU>>V<X<�UX<C<JE<X<�BK>VUL>?��

x�L<M?E:��RY<C<;<Q�;:C:E<VW�E?MK�HwCK�U>;?E<JC:Ew�>C:BU=]K:�[<L_

Mw� JwL?D:EKF� M:E;?COEwP� M<B:C:Q!� >J<Q>;J:EEwP� ;�E�� RJ<L?M� J� T?V<E:W!� K�

UG<MKE?EKQ�<�x<L<J>V<M�Y?V<E:�yzz!z�{7��

z~�ZGK>?;:COE?F�[<LM?�RP?L?V;:LK>;KV�>JFT:QW!�JwL?D?:MwP�J�>;:L:_

<;KG?P�K�?CX<LK;M?P�G<J:B:EKF�|K�><<;J:;>;JU=]KP�M:E;?COEwP�M<B:CFP~�H:T�

[<LM?COEwP�FTwV<JwP�>JFT:Q�><XC?>E<�[UEV�K<E?COE<_GL?XM?;K`:>V<Q�M<B:_

CK�CKEXJ<>:MK<;K`:>V<X<�<Gw;?����;<`VK�TL:EKF�GL<�:>>?�G:L:B?`K�KE[<LM?_

�KK!� TE?V<J<_V<MMUEKV?;KJEw:� [UEV�KK� HwCK� J� B?EEwP� >CU`?FP� CKE:QEw�� b�

EKM�HwCK�<;E:>:Ew7

_� <;�:M� UVL?B:EEwP� B:E:X� <BEKM� GL:>;UGEKV<M� U� BLUX<X<��� ZH<>E<J?_

EK:M�FJCFC<>O�;�E��R<;LK�?;:COE<:�><<U`?>;K:W!�B<L:J<C=�K<EEwQ�GL?J<J<Q�

;:LMKE!�J�E?>;<F]::�JL:MF�UGL<]:EE<�G<EKM?:MwQ�V?V�E:B<E<>K;:CO>;J<�<�

GL:>;UGC:EKK�

_�>;L:MC:EK:�V�C:X?CKT?�KK!�J�;<M�`K>C:�K�J�M:>;?P�CK�:EKF�>J<H<Bw�

GLK�E?CK`KK�JwX<Bw�

_�TE?EK:�T?V<E<B?;:CO>;J?�K�KEBK[:L:E;E<:�<;E<�:EK:�V�L:CKXK<TEwM�

V<E[:>>KFM!�E?TwJ?:MwM�MKL<JwMK�L:CKXKFMK�

_�E:�><J:L�?;O�>?M<MU�GL<;KJ<GL?JEwP�B:Q>;JKQ�

_�<;>U;>;JK:�T?GL:]:EEwP�GL:BM:;<J�GLK�>:H:�K�J�CK`EwP�J:]?P�

_�JwBUMwJ?EK:�[?CO�KJwP�L<B<>C<JEwP�K�JwB?J?EK:�>:HF�T?�V<X<_;<�

BLUX<X<���E?CKT��;<X<�E?KH<C::�U>;<Q`KJ<X<��C:M:E;?�>=D:;?�G<TJ<CKC�U>;?_

E<JK;O� E?CK`K:� KE<>V?T?;:COE<X<� V<MG<E:E;?� K� [<LM?COE<Q� >JFTK� |<� `:M�

EKD:~��9w�<HL?;KCK�JEKM?EK:�E?�;<!�`;<�G<B�RB:;OMK�C:Q;:E?E;?��MKB;?W!�

RJEUV?MK�b?LC?�9?LV>?W!�RGC:MFEEKV?MK��LKBLKP?��EX:CO>?W!�RHL?;OFMK��U_

E?`?L>V<X<W!�RVUTKE?MK�bC?Lw�v:;VKEW�K�RG<;<MV?MK�VEFTF�bL<G<;VKE?W�?J;<_

Lw�L<M?E?�G<BL?TUM:J?CK�RJ<L<JW��Z>;?G�^:EB:L�>:HF�V�RB:;FM�C:Q;:E?E;?�

�MKB;?W�E:�GLK`K>CFC!�<E�G<>;<FEE<�E?TwJ?C�>:HF�R>wE<M�;UL:�V<_G<BB?EE<_

X<W�K�RG<;<MV<M�FEw`?L<JW���;K�>C<J<UG<;L:HC:EKF�UV?TwJ?CK�E:�E?�L<B>;J<!�

?�E?�KB:<C<XK`:>VU=�GL::M>;J:EE<>;O���;<�GL:BG<C<D:EK:�G<TJ<CKC<�E?Q;K�

KE<>V?T?;:COEwQ�V<MG<E:E;!�UB?C:EEwQ�KT�<H]:KTJ:>;E<Q�J:L>KK�L<M?E?���

R>wE��?LJwW���

�~��<FJC:EK:�KE<>V?T?;:COE<X<�V<MG<E:E;?�E?�<>E<J:�[<LM?COE<Q�>JF_

TK�T?M:;E<�;<COV<�GLK�U`:;:�L:[:L:E;E<X<�GL<>;L?E>;J?�x<L<J>V<X<�Y?V<E?��
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YB:>O�[UEV�KK�E:CKE:QEw!�J�E:V<;<LwP�>CU`?FP�?>KMM:;LK`Ew!�`;<�HwC<�T?_

M:`:E<�x����Y?KV<Q7�RT?J:L�?F�L?>>M<;L:EK:�><<;E<�:EKF�<HL?T<J�K�L:[:_

L:E;<J�K�>G:�K[KVK�L:[:L:E;<J!�EUDE<�<;M:;K;O�[?V;w�E:G<>C:B<J?;:COE<Q�

V<LL:CF�KK�GC?E?�><B:LD?EKF�K�L:[:L:E;E<X<�GL<>;L?E>;J?!�;<�:>;O�KP�?>KM_

M:;LK=W�y�!�����z�{���:[:L:E;E<:�GL<>;L?E>;J<�x<L<J>V<X<�Y?V<E?�E?>;<COV<�

K>VLKJC:E<!�`;<�J�E:M�>P<BF;>F�E:�>J<BKMw:�CKE:QE<�L:[:L:E;Ew:�GL<>;L?E_

>;J?� L:CKXK<TE<_GL?J<JwP� >K>;:M!� FJCF=]KP>F� :X<� KE;:XL?COEwMK� `?>;FMK��

�?KH<C::�FLV<��;<�GL<KCC=>;LKLU:;�RL<B<>C<JE?FW�R>wE?�;UL:�V<_G<BB?EE<_

X<W���KE<>V?T?;:COEwQ�V<MG<E:E;�R>wE��?LJwW�yz�!�>����{���<K>V�[<LM?COE<Q�

>JFTK�>C<J?��?LJ?�B?C�>C:BU=]K:�<;E:>:EKF7��

�C<J<UG<;L:HC:EKF� RHL?MKEW� K� R[?VKLW� J� KE;:L:>U=]:M� ;:V>;<J<M�

[L?XM:E;:�UV?TwJ?=;�E?�9?P?HP?L?;U��ZBE?V<�;?V<MU�UV?T?EK=�GL<;KJ<L:`K;�

:BKE>;J:EE<:�`K>C<��x:L>KF�<�KMGCK�KL<J?EKK�>Mw>C?�R>wE�bEKXKW�JG<CE:�

J<TM<DE?���

9<DE<�U>M<;L:;O�J�>C<J<UG<;L:HC:EKK�R>wE��?LJwW�<;E:>:EK:� � V��M�

?>:[:L�|�?L<B�bEKXK~!�;�:�!�<GF;O�D:�R>wE�bEKXKW���J;<Lw�L<M?E?�M<XCK�KMGCK_

�KL<J?;O�>Mw>C�R>wE��:JK�wW�|C?;���
�j
���B:J<`V?~!�;:M�H<C::!�GLK�E?CK`KK�

J�;:V>;:�L<M?E?�UG<MKE?EKF�<�E:<HP<BKM<>;K�RE:>V<COV<�BE:Q�GL<Hw;O��K>U_

><M��LK>;<MW�yz�!�>����{���<LM?COE?F�>JFTO�>�GL?TBEKV<M��?Q;L?��?LJ?�J�x<>_

;<`E<Q��EBKK!�FJCF=]:MU>F�>M:�:EK:M�ME<X<`K>C:EEwP�KEBKQ>VKP�LK;U?C<J�

K�;L?BK�KQ�BL:JEKP�GC:M:E�K�G<>JF]:EE<MU��KJ:�K�:X<�>UGLUX:�H<XKE:�b?CK��

9w�GL:BG<C<DKCK!�̀ ;<�RV?V�K�J�>CU`?:��>wE�;UL:�V<_G<BB?EE<X<\!�KE<>V?_

T?;:COEwQ�V<MG<E:E;��>wE\�KMGCK�KL<J?C�KB:<C<XK`:>VU=�GL::M>;J:EE<>;O!�?�

V<MG<E:E;���?LJ?\�UV?TwJ?C�E?�;<!�V?V?F�KM:EE<�KB:<C<XKF�KM::;>F�J�JKBU!�;�:��

E?�>KE;:T�L:CKXK<TE<_GL?J<JwP�>K>;:M!�><>;?JCF=]KP�x<L<J>V<Q�Y?V<EW�yz�{��

�?TUM::;>F!� E?CK`K:� ;<COV<� <BE<X<� KCK� E:>V<COVKP� KE<>V?T?;:COEwP� V<MG<_

E:E;<J�J�?E?CKTKLU:M<M�L<M?E:!�B?D:�GLK�U>;?E<JC:EKK�[<LM?COE<Q�>JFTK!�

E:�M<D:;�Hw;O�<V<E`?;:COEwM�VLK;:LK:M���;<�<BKE�KT�VLK;:LK:J!�?�GLKJ:B:E_

EwQ�GLKM:L�KM::;��:CO=�G<V?T?;O�<BEU�KT�[<LM�JwL?D:EKF�KE;:L:>U=]KP�E?>�

M:E;?COEwP�M<B:C:Q��

�:[:L:E;E<:�GL<>;L?E>;J<�x<L<J>V<X<�Y?V<E?�M<D:;�Hw;O�JwL?D:E<�K�

J�<GK>?;:COEwQ�>G<><H�H:T�[<LM?COEwP�FTwV<JwP�>JFT:Q��Rxw><;?��>;:;K`:_

>V<X<!�V<;<L<:�<V?TwJ?:;>F�E?KH<C::�UB?C:EEwM�<;�EKT�:X<!�><H>;J:EE<�FTw_

V<J<X<�UL<JEF!� V<LL:CKLU:;�>�E?CK`K:M�J� ;:V>;:�ME<D:>;J?� �;?QE�K� T?X?B<V\!�

L?TX?BwJ?EK:�V<;<LwP�G<EKM?:;>F�V?V�G<K>V�VC=`:Q�V��>;:;K`:>V<MU�V<BU�K�><_

>;?JCF:;�>U;O�KE;:LGL:;?�K<EE<Q�B:F;:COE<>;KW��y�!�����_�{���?TX?BwJ?EK:��;KP�

R;?QE�K�T?X?B<VW�M<D:;�GL<K>P<BK;O�E:�J>:XB?�K�>L?TU!�V?V�J�>CU`?:�JwL?D:EKF�

V<E�:;?�x:CKV<X<��:CV<J<X<�GU;K�>�G<>C:BU=]KM�<;E:>:EK:M�V�B<V;LKE:�RH?_

;KE?W!�;�:��V?HH?CK>;K`:>V<X<�G<�>J<:Q�>U;K�G<K>V?�>VLw;<X<�>Mw>C?�BCF�KT_

HL?EEwP�K�KE;:LGL:;?�KK�<GL:B:C:EEwP�;:V>;<J�E?�<>E<J:�KE;:E�K<E?COE<>;K�

><TE?EKF���CF�JwL?D:EKF�V<E�:G;?�x:CKV<X<��:CV<J<X<�GU;K�?J;<Lw�UG<;L:_

HKCK�LFB��;E<EKM<J�n��;EKV<E<J�n��EB<�;E<EKM<J�n�M?VL<;<G<EKM<J!�<BE<JL:_

M:EE<�JwTwJ?=]KP�V<MK`:>VKQ��[[:V;�BCF�E:G<>JF]:EEwP�K�UV?TwJ?=]KP�

BCF�G<>JF]:EEwP�GLK�><<;E:>:EKK�>�L:[:L:E;EwM�GL<>;L?E>;J<M�x<L<J>V<X<�

Y?V<E?�E?�>VLw;wQ�V<E;:V>;�yz�{��x<GL<>�><VLw;KF�>Mw>C?�BCF�E:G<>JF]:EEwP�

>�<BE<JL:M:EEwM�E?M:V?EK:M�BCF�G<>JF]:EEwP�HwC�L?TL?H<;?E�x�����Y?KV<Q!�

V<;<LwQ�J�>J<KP�K>>C:B<J?EKFP�<GKL?C>F�E?�L?H<;w��������<CKV?LG<J?!�������

b?�E:CO><E?!� ������<CKJ?E<J?!�Z�x���:]?V?�K�BL���?M:V�L?>>M?;LKJ?C>F�V?V�

<>E<J<G<C?X?=]KQ�GLKE�KG�J:LH?COE<Q�V<MMUEKV?�KK!�V<;<L?F�T?VC=`?C?>O�
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E:�J�G:L:B?`:�>Mw>C<J!�?�J<�JT?KM<B:Q>;JKK!�RV<XB?�KEBKJKB<;GL?JK;:CO�>�

;<Q�KCK�KE<Q�>;:G:EO=�K>VU>E<>;K�K�U`:;?�J>:P�U>C<JKQ�B?EE<X<�?V;?�<H]:EKF�

G<BHKL?:;��|`:L:T�<GL:B:C:EE<:�̀ K>C<�GL<M:DU;<`EwP��;?G<J~�V�>J<KM!�J:>OM?�

>C<DEwM!�KEBKJKBU?COEwM�K�?V;U?COE<_KTM:E`KJwM�<HL?T?M_>Mw>C?M�>;?E_

B?L;Ew:!�<XL?EK`:EEw:�G<�E?H<LU�K�>;LUV;ULE<�|KE[<LM?�K<EE<~�B<>;?;<`E<�

GL<>;w:�TE?V<Jw:�>L:B>;J?!� V<;<Lw:!�HUBU`K�GL:B?Ew�G<�V?E?CU�>JFTK!�E?K_

CU`�KM�<HL?T<M�J�B?EEwP�U>C<JKFP�E?M:V?=;�G<CU`?;:C=�E?�K>P<BEw:�>Mw>_

Cw!�B?J�K:�;<C`<V�J>:Q��;<Q�>C<DE<Q��:GK�GL:<HL?T<J?EKQW� y�!�������_���{��

�K;?;:CO�G<CU`?:;�J�B?EE<M�>CU`?:�E:�>Mw>C<JU=�KE[<LM?�K=!�?�>;LUV;UL_

E<_TE?V<JU=!�?�>Mw>C<J?F�KE[<LM?�KF�E:�G:L:B?:;>F!�?�J<THUDB?:;>F�J�><_

TE?EKK�G<CU`?;:CF�>�G<M<]O=�E?GL?JC:EE<X<�TE?V<J<X<�E?M:V?�<;GL?JK;:CF�K�

E?GL?JC:EE<Q�KE;:LGL:;?�KK��;<X<�E?M:V?�G<CU`?;:C:M��x�����Y?KV?�UG<MKE?C�

J�B?EE<Q�>JFTK�<�;<M!�̀ ;<�R>U]:>;J:EEwM�GLKTE?V<M�M:E;?COEwP�<HL?T<J?EKQ!�

J<TEKV?=]KP�J�L:TUCO;?;:�`;:EKF�;:V>;?� |V<XEK;KJEwP�>�:E?LK:J!�<� V<;<LwP�

GK>?C�Z�x��:]?V~!�FJCF:;>F�;<!�̀ ;<�>?M�;:V>;�G<��;<MU�>�:E?LK=�E:�M<D:;�Hw;O�

J<>GL<KTJ:B:E�|���~!��<BE?V<�;<!�`;<�M<D:;�Hw;O�J<>><TB?E<�><XC?>E<��;<X<�>�:_

E?LKF!�J�<GL:B:C:EE<Q�>;:G:EK�M<D:;�V<LL:CKL<J?;O�>�;:M!�`;<�<HL?TU:;>F�J�

><TE?EKK�J�M<M:E;�J<>GLKF;KF�B?EE<X<�;:V>;?���|���~�L:[:L:E;E<:�GL<>;L?E>;J<�

G<B<HE<�V<XEK;KJE<MU�>�:E?LK=!�G<�V<;<L<MU�M<DE<�L?>>V?T?;O�<�GC?E:�><_

B:LD?EKF!�JVC=`?F�K�><>;<FEK:�J<>GLKEKM?=]:X<!�G:L:DKJ?=]:X<��;<;�GC?E�

><B:LD?EKF�V?V�><J<VUGE<>;O�<HL?T<J�J�G<>C:B<J?;:COE<M�<>Mw>C:EE<M�J<>_

GLKF;KK�;:V>;?���:[:L:E;E<:�GL<>;L?E>;J<���BKE?MK`:>VKQ�U`?>;<V�M:E;?CO_

E<X<�GL<>;L?E>;J?!�<E<�><TB?:;>F�E?�H?T:�<Gw;?!�M:E;?COE<X<�GL<>;L?E>;J?!�

E?�G<C:�CK;:L?;ULw!�H<C::�CK`E<>;E<!�`:M�><B:LD?EK:!�J?DE:Q�KM��>VL:GCF_

=]KM\�L:[:L:E;E<:�GL<>;L?E>;J<��C:M:E;<M� �FJCF:;>F�E:FJE<:�TE?EK:W� y�!�

����z�{���CF��:C:Q�GL:B>;?JC:EE<X<�K>>C:B<J?EKF�E?KH<C::�J?DEwM�FJCF:;>F�

;<!�`;<�GLK�><<;E:>:EKK�>�L:[:L:E;EwM�GL<>;L?E>;J<M�x<L<J>V<X<�Y?V<E?�V?V�

KEBKJKB<<;GL?JK;:CO!�;?V�K�G<CU`?;:CO!�GL<GU>V?=;�GL<M:DU;<`Ew:��;?Gw�K�

>L?TU�D:�G<CU`?=;�K>P<BEw:�>Mw>Cw��x�L<M?E:�RY<C<;<Q�;:C:E<VW�<�GL?JKCO_

E<>;K��;<X<�;:TK>?�M<XU;�>JKB:;:CO>;J<J?;O�UG<MKE?EKF�<�x<L<J>V<M�Y?V<E:�

GLK�G<M<]K�KB:<XL?[K`:>VKP�TE?V<J�K�>KMJ<C<J�

�~��E?CKT�UG<MKE?EKQ�<�x<L<J>V<M�Y?V<E:�J�L<M?E:�RY<C<;<Q�;:C:E<VW�

K!�V?V�>C:B>;JK:!�>G<><H<J�JwL?D:EKF�M:E;?COEwP�M<B:C:Q�GLK�G<M<]K�KB:_

<XL?[K`:>VKP�TE?V<J�K�>KMJ<C<J�>;?C�J<TM<D:E�CK�O�G<>C:�B<V?T?;:CO>;J?!�

`;<�x<L<J>V<Q�Y?V<E�J�L<M?E:�J>:_;?VK�UG<MKE?:;>F!�GL?JB?�GLK�G<M<]K�TE?_

V<JwP�>L:B>;J�KE<X<�G<LFBV?�|;�:��<GK>?;:COE<~��xwTJ?E<��;<�GL<GU>V<M�GL<_

M:DU;<`EwP� �;?G<J� K� G<CU`:EK:M� K>P<BE<X<� >Mw>C?!� `;<� M<D:;� JwL?D?;O>F�

J�V<LL:CF�KK�>C<J<UG<;L:HC:EKQ�E?�R[KC<C<XK`:>V<Q�>;:G:EK�GLKHCKD:EKFW�

><�TE?V?MK�K�>KMJ<C?MK�KE<X<�G<LFBV?�K�G<B;J:LDB:EK:M�M<B:COEwM�?E?CK_

T<M�E?�<>;?COEwP�R>;:G:EFP�GLKHCKD:EKFW�x�GL:B>;?JC:EE<M�K>>C:B<J?EKK�

Mw�>`K;?:M�J<TM<DEwM�B<V?T?;O�;<COV<�BJ?�UG<MKE?EKF�|P<;F�KP�TE?`K;:COE<�

H<CO�:~7�;?;UKL<JVU�Z>;?G?�R�?G<C:<E�>�VLUDV<QW�K�<BKE�KT�L:HU><J��KEK�_

V<X<����

�?;UKL<JV?�Z>;?G?�^:EB:L?� R�?G<C:<E� >� VLUDV<QW� yz�!� >�� ���{� E:L?T_

LwJE<�>JFT?E?�>�GK;O:M�GKJ?�R�KG_;<GW�yz�!�>����z{���LKM:E:EK:�BCF�?E?CKT?�

;<COV<�CKEXJK>;K`:>V<X<�KE>;LUM:E;?LKF�FJCF:;>F�H:>G<C:TEwM�K�J:B:;�V�E:_

GL?JKCOEwM�JwJ<B?M���L<B:M<E>;LKLU:M��;<�E?�V<EVL:;E<M�GLKM:L:7�R�KG_

;<G���P<L<�<�J�J<L<J>VKP�D?LX<E?P!�G<TBE::�>C:EX?P�E:V<;<LwP�:JL<G:Q>VKP�
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FTwV<J!� KTJ:>;EwP� ?J;<LU� GL:B>;?JC:EE<Q� >;?;OK��� LU>>V<X<!� G<CO>V<X<!� ?E_

XCKQ>V<X<�K�E:M:�V<X<��xLFB�CK�><JL:M:EE?F�M<C<B:DO�>Cw�?C?�MK[�<� �x<_

L<J>V<M��E;:LE?�K<E?C:\�>�:X<�:D:X<BEwMK�><HL?EKFMK�J�^:LCKE:�J<�J;<L<Q�

G<C<JKE:��&��J:V?�K�GK;O:M�B:�:J<X<!�E<�V?`:>;J:EE<X<�GKJ?���KG_;<G\!�GL<KT_

J<BKM<X<�J�^:LCKE:�>�V<E�?���_P�X<B<J�;<X<�D:�>;<C:;KF�|���~W�y�{��x�GLKJ:B:E_

E<Q��K;?;:�Mw�JKBKM!�`;<�G<B�><ME:EK:�>;?JK;>F�E:�GK;O:�GKJ?�R�KG_;<GW!�?�

>U]:>;J<J?EK:�x<L<J>V<X<�Y?V<E?�|Rx<L<J>V<X<��E;:LE?�K<E?C?W~�V?V�M:DBU_

E?L<BE<Q�<LX?EKT?�KK�>�><HL?EKFMK�;�E��RJ<L<J�J�T?V<E:W�L?TEwP�E?�K<E?CO_

E<>;:Q���RMK[�HC?;E<Q�L<M?E;KVKW���?COE:Q�K:�K>>C:B<J?EKF�G<V?T?CK!�`;<�

><HL?EKF�;�E��RJ<L<J�J�T?V<E:W�L?TEwP�E?�K<E?COE<>;:Q!�J�;<M�`K>C:�J�M:>;?P�

CK�:EKF�>J<H<Bw!�E:�FJCF=;>F�;<COV<�MK[<M�y�!�������{��x�L<M?E:�RY<C<;<Q�

;:C:E<VW�J>:�GL:BGLKF;K:�G<�G<K>VU�RT<C<;<X<�;:C:EV?W!�;�:�� VLUGE<Q�>UMMw�

B:E:X�yz�!�>��zz�{�E?`KE?:;>F�>�UG<MKE?EKF�<�GKJ:�R;KG_;<GW��xw�:�Mw�UV?Tw_

J?CK� E?� ;<!� `;<� GLK� ><<;E:>:EKK� >� L:[:L:E;EwM� GL<>;L?E>;J<M� x<L<J>V<X<�

Y?V<E?�V?V�KEBKJKB<<;GL?JK;:CO!�;?V�K�G<CU`?;:CO!�GL<GU>V?=;�GL<M:DU;<`_

Ew:��;?Gw�K�>L?TU�D:�G<CU`?=;�K>P<BEw:�>Mw>Cw���?G<C:<E�E?�;?;UKL<JV:�><_

<;E<>KM�>�x<L<J>VKM�Y?V<E<M�E:�E?�<>E<J:�G<�M:EO�:Q�M:L:�>;L?EEwP�C:X:EB�

<�:X<�GLKE?BC:DE<>;K�V�RHL?;OFM�KT��F``<W�|Rb?V�HLKX?BKL�G:L:HKC�HL?;O:J�

KT��F``<W��L;UL?�b<E?E��<QCF~�KCK�KE<Q�;?QE<Q�<LX?EKT?�KK!�?�KB:<XL?[K`:_

>V<X<�TE?V?���G`:Cw!�>;?E<JF]:X<>F�>KMJ<C<M�GLK�<;E:>:EKK�V�<GL:B:C:EE<_

MU�L:[:L:E;E<MU�GL<>;L?E>;JU!�J�E?�:M�K>>C:B<J?EKK���x<L<J>V<MU�Y?V<EU��

�B:<XL?[K`:>VKQ�TE?V�G`:Cw�>;?E<JK;>F�>KMJ<C<M�K�T?M:EF:;��J:;<V�CKCKK�J�

X:L?COBK`:>VKP�<LE?M:E;?P�GLK�̂ <E?G?L;?P���<�J�L:[:L:E;EwP�GL<>;L?E>;J?P�

L:CKXK<TE<_GL?J<JwP� >K>;:M!� FJCF=]KP>F� KE;:XL?COE<Q� `?>;O=� x<L<J>V<X<�

Y?V<E?!�KB:<XL?[K`:>VKQ�TE?V�G`:Cw�<CK�:;J<LF:;��?L>VU=�M<]O�K�MUBL<>;O!�

H<D:>;J:EE<:�GL<K>P<DB:EK:!�K!�>?M<:�XC?JE<:���<;E:>:EK:�V�>JF]:EEKV?M�

U�:>>::J!�M<E?�:>VKM�<LB:E?M�J��L:BE:J:V<JO:!��JF;<MU��UPU� U�^:LE?LB?�

bC:LJ<>V<X<!� ?CC:X<LK:Q� BU�K� J� XL:`:>V<Q!� ?LKQ>V<Q!� HCKDE:J<>;<`E<Q!� K>_

C?M>V<Q� ;L?BK�KFP!� K� >KMJ<C<M� L:KEV?LE?�KK� J� KEBUKTM:� K� T:LJ?EKTM:�� x�

G<COTU� GL:BG<C<D:EKF� <� E?M:V:� E?� L:KEV?LE?�K=� K� <;E:>:EKK� V� L:[:L:E;_

E<MU� GL<>;L?E>;JU� x<L<J>V<X<� Y?V<E?� M<D:;� >JKB:;:CO>;J<J?;O� G<FJC:EK:�

>KMJ<C?�G`:Cw�J�[KCOM:!�>�V<;<LwM�?J;<Lw�L<M?E?�HwCK�TE?V<Mw�y�z!�MKEU_

;w���_��{��b?V�K�J�>CU`?:�?E?CKT?�KE<>V?T?;:COE<X<�V<MG<E:E;?�R>wE��?LJwW!�

K>VLKJC:EK:� L:[:L:E;E<X<� GL<>;L?E>;J?� x<L<J>V<X<� Y?V<E?� G<TJ<CF:;� >J<_

BK;O� CKE:QE<� E:>J<BKMw:� L:[:L:E;Ew:� GL<>;L?E>;J?� L:CKXK<TE<_GL?J<JwP�

>K>;:M!�FJCF=]KP>F�:X<�KE;:XL?COEwMK�`?>;FMK���?CK`K:�KB:<XL?[K`:>V<X<�

TE?V?�GLKTJ?E<�<H:>G:`K;O�GL<GU>V�<BE<X<�KCK�H<C::�GL<M:DU;<`EwP��;?G<J�

BCF�G<>JF]:EEwP�J�RE:FJE<:�TE?EK:W�K�UVLw;K:�><VL<J:EE<X<�>Mw>C?�<;�G<_

>;<L<EEKP��x�G<COTU�E?�:X<�GL:BG<C<D:EKF�M<D:;�>JKB:;:CO>;J<J?;O�?E?CKT�

KE<X<�UG<MKE?EKF�x<L<J>V<X<�Y?V<E?�GLK�G<M<]K�KB:<XL?[K`:>VKP�TE?V<J�J�

L<M?E:�RY<C<;<Q�;:C:E<VW7

R�L:BK�GL<`KP�T?X?B<`EwP�LK>UEV<J�HwC�;?M�E?LK><J?E�EUCO!�KT�V<;<L<_

X<�>wG?CK>O�HUVJw���\!�:CV?!�KT_T?�V<;<L<Q�JwP<BKC<�><CE�:!�K�J<L<H:Q!�>KBF_

]KQ�E?�E<;E<Q�>;L<V:���:HU>�T?V?E`KJ?C>F�GL<J:LEU;<Q�JJ:LP�T?GF;<Q�

¡��;<;�L:HU>�;LUBE:EOV<�HUB:;�L?TX?B?;O¢���X<J<LKC��KEK�VKQ!�G<P?DK_

J?F�J<VLUX�>;<C<JEKV?�����LKB:;>F�J?M�G<>KB:;O�E?B�EKM!��C:V>?EBL��J?E<_

JK`�

¡��LKB:;>F!�GLKB:;>F!���<;J:;KC�b<L:QV<�>�U>M:�V<Q!���;<COV<�J<;�XU>O�

M:EF�>MU]?:;��b�`:MU�Hw�;?V<Q�XU>O£��_?_?�� >;O���<;<J<���x�H<LOH:�<HL:;:�O�

;w�GL?J<�>J<:�£
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¡��?!���L?T<`?L<J?EE<�GL<;FEUC�>;?LKV!���V?V��;<�Jw�;?V�Hw>;L<�UX?B?_

CK£��G<><HE<>;K�H<CO�K:¢��L?TU�JKBE<�=LK>;?W�yz�!����zz�{�

�?`E:M�E?��?E?CKT�>�[<LM?COEwP�>JFT:Q�K�>C<J<UG<;L:HC:EKF�RXU>OW!�

E?�V<;<L<:�?J;<Lw�E:BJU>Mw>C:EE<�UV?TwJ?=;�J�<H]:KTJ:>;E<Q�J:L>KK�GL<KT_

J:B:EKF�G:L:B�L?>>?M;LKJ?:MwM�<;LwJV<M���R�:LJwM�B<CX<M�<E�E?HL<>?C�

V?L?EB?�<M�XU>F!�B:LD?]:X<�J�VC=J:�HUVJU���\!�H<CO�U=�K�;FD:CU=!�V?V�JK>:_

CK�?W�yz�!�������{��rC<J<�RXU>OW�M<D:;�KMGCK�KL<J?;O�J�LU>>V<M�K�G<CO>V<M�

UX<C<JE<M�BK>VUL>?P�E?�M<M:E;�E?GK>?EKF�L<M?E?�JTC<M]KV?�>:Q[<J�y�!��������

��!����z��{�K�RHC?;E<X<W�yz�!�;���!�������{!�;:M�H<C::!�E?�GL:>;UGEU=�B:F;:COE<>;O�

UV?TwJ?:;�E?M:V�E?�JK>:CK�U���C<J<�R=LK>;W�|KMGCK�KLU=]::�RT?V<EEKVW£~�

HwC<�UB?C:E<�KT�J:L>KK�L<M?E?�BCF�G:`?;K�K�T?M:E:E<�E?�R>`:;<J<B�G:LJ<X<�

L?TLFB?W!�?�>C<J<�REUCOW�E?�RVUCOW�yz�!�������{����<TUEX�Rx�H<LOH:�<HL:;:�O�

;w�GL?J<�>J<:W�J�L<M?E:�HwC�<;E:>:E�V��>:L<J>VKM�C<TUEX?M!�K�J�M?>><J<M�

><TE?EKK�`K;?;:C:Q�M<X�?>><�KKL<J?;O>F�>�;�E��R�V>GL<GLK?�KFMKW!�;�:��J<<_

LUD:EEwM�XL?H:D<M���?G<MEKM!�`;<��;<�GL<;KJ<L:`KC<�>;:L:<;KG?M�K�?CX<_

LK;M?M�G<J:B:EKF�Z>;?G?�^:EB:L?���<<;E:>:EK:�KB:<XL?[K`:>VKP�TE?V<J�>�

L:[:L:E;EwM�GL<>;L?E>;J<M�x<L<J>V<X<�Y?V<E?�M<D:;�GL:BG<C?X?;O�V<E;:V>;!�

UVLw;wQ�<;�E:G<>JF]:EEwP7

�B?C:EE<:�KT�G:`?;E<Q�J:L>KK�L<M?E?�>C<J<�REUCOW�V?V�KB:<XL?[K`:_

>VKQ�TE?V�M<XC<�UV?TwJ?;O!�V?V�K�V<E�:G;�x:CKV<X<��:CV<J<X<�GU;K!�E?�B<V;LKEU�

RH?;KEW!�:>CK�GLKEF;O�J:L>K=!�`;<�B:>F;K`EwQ�EUCO�HwC�KT<HL:;:E�KEBKQ>VK_

MK�M?;:M?;KV?MK��9<DE<�GL:BG<C<DK;O�KMGCK�KL<J?EK:�>Mw>C?�RE?`?C<W��

x�>CU`?:�HUVJw�R�W�M<DE<�GL:BG<C<DK;O�<;E:>:EK:�V�LKM>V<MU�VL:>;U!�

�K>U>U��LK>;U�K�E?M:V?EK:!�V?V�K�J�>CU`?:�R>wE?��?LJwW!�E?��M�?>:[:L�|�?_

L<B�bEKXK~!�;�:�!�<GF;O�D:�R>wE�bEKXKW��9<DE<�GL:BG<C<DK;O�KMGCK�KL<J?EK:�

>;?L<>C?JFE>V<X<�R;JLOB<W!�V<;<L<:�JwDKX?CK�E?�C:J<Q�K�GL?J<Q�]:V?P�R;?_

;FMW�yz{��x�L:[:L:E;E<M�GL<>;L?E>;J:�x<L<J>V<X<�Y?V<E?�<H:�J:L>KK�G<VLw_

J?=;>F7�RX<J<LF;!�`;<��LK>;<>�;<D:�HwC�HL<BFX<=!�K�T?��;<�:X<�V<E`KCK�M:E;wW�

y�!�MKEU;?���z�_���z{�

R CV?!�KT_T?�V<;<L<Q�JwP<BKC<�><CE�:W�M<D:;�UV?TwJ?;O�E?�LK;U?C�R�:_

G<MEF]KP�L<B>;J?W�K�M:;:MG>KP<TK>�K�G<TJ<CF:;�GLKHCKTK;:COE<�U>;?E<JK;O!�

V<XB?�KM:EE<�B:;?CK�K>G<CE:EKF�LK;U?C?�R�:G<MEF]KP�L<B>;J?W�>;?CK�M<BK_

[K�KL<J?;O>F�J�>;<L<EU�T:LJ?EKTM?�y�{���

Rx<L<H:Q!�>KBF]KQ�E?�E<;E<Q�>;L<V:W�M<X�>KMJ<CKTKL<J?;O��RJ<L<JW�K�

RHC?;EU=�MUTwVUW7�RJ<L<HOK!�Jw�D�J<Lw�V?V�K�FW�yz�{���:<HP<BKM<�J>G<MEK;O�<�

;<M!�`;<�RJ<L<H:QW�|V?V�K�>KEK�?!�JP<BF]?F�J�<;LFB�J<L<HOKE<<HL?TEwP~�VUCO_

;UL<C<XK`:>VK�><<;E<>K;>F�>�J<L<J>;J<M��

R�L<J:LEU;?F�JJ:LP�T?GF;?FW�M<XC?�UV?TwJ?;O�E?�E:<HP<BKM<>;O�GL<_

GU>V?�<BE<X<�KT��C:M:E;<J�L:HU>?���?�E?��JTXCFB!�GLK�<;E:>:EKK�V�L:[:L:E;_

E<MU� GL<>;L?E>;JU� x<L<J>V<X<� Y?V<E?!� ?J;<Lw� L<M?E?� M<XCK� G<BL?TUM:J?;O�

VJ?E;<L��bJ?E;<L�GLK>U;>;JU:;�J�L?>>M?;LKJ?:M<M�L:[:L:E;E<M�GL<>;L?E>;J:�

y��!�MKEU;?�����{�� ��<XC?>E<�L:[:L:E;E<MU�GL<>;L?E>;JU�x<L<J>V<X<�Y?V<E?!�

KE<>V?T?;:COEwQ� C<TUEX� Rx� H<LOH:� <HL:;:�O� ;w� GL?J<� >J<:W� V<LL:CKLU:;� >�

R¤
��	��������������
����W�y�z!�E?`?C<�K�V<E:��[KCOM?{�K�<;>wC?:;�V�G:LJ<_

K>;<`EKVU!��LK>GLUB:E�KK�G<EF;KQ��UB<CO[?�[<E��:LKEX?���;<�FJCF:;>F�G<V?�

GL:BG<C<D:EK:M!� V<;<L<:� E:<HP<BKM<� GL<J:LK;O� J� B?COE:Q�KP� K>>C:B<J?_

EKFP��

�?�<>E<J?EKK�Jw�:KTC<D:EE<X<�Mw�M<D:M�>B:C?;O�>C:BU=]K:�JwJ<Bw7�

z~� 9:E;?COEw:� M<B:CK� JwL?D?CK>O� LFB<M� >;:L:<;KG<J� K� ?CX<LK;M<J�
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G<J:B:EKF!� >J<Q>;J:EEwP� ;�E�� RJ<L?M� J� T?V<E:W�� �?>;<;E<>;O� KP� UG<MKE?EKF�

J�L<M?E:�HwC?�L?TCK`E?!�BCF�U>M<;L:EKF�T?V<E<M:LE<>;K�EUD:E�B?COE:Q�KQ�

?E?CKT����;<`VK�TL:EKF�JwL?D:EKF�FTwV<JwMK�>L:B>;J?MK!�E?CK`K:�[<LM?CO_

EwP�>JFT:Q�MKEKM?COE<!�E:�UG<;L:HCF=;>F�?LX<;KTMw!�D?LX<EKTMw!��C:M:E;w�

[:EK�K�;�B��J�;L?BK�K<EE<M�G<EKM?EKK���EwMK�>C<J?MK!�E?�R>:BOM<Q�>;:G:EK�

GLKHCKD:EKFW!�;�:��>�;<`VK�TL:EKF�[KC<C<XKK!�Mw�E:�UJKBKM�T?V<E<M:LE<>;:Q!�

V<;<Lw:�>;?E<JF;>F�T?M:;Ew�E?�<>;?COEwP�R>;:G:EFP�GLKHCKD:EKFW��

�~�9:E;?COEw:�M<B:CK�JwL?D?=;>F�E:�;<COV<�<GK>?;:COE<!�J�>CU`?:�E:_

V<;<LwP� KE<>V?T?;:COEwP� V<MG<E:E;<J� J<TM<DE<� U>;?E<JC:EK:� [<LM?COEwP�

>JFT:Q�|;�:��>JFT:Q�;?VD:�G<�[<LM:~���C:BU:;�T?M:;K;O!�`;<�V<CK`:>;J<�;?VKP�

KE<>V?T?;:COEwP�V<MG<E:E;<J�J�;:V>;:�L<M?E?�MKEKM?COE<�K�E:T?M:;E<�H:T�

E?C<D:EKF�L:[:L:E;E<X<�GL<>;L?E>;J?�x<L<J>V<X<�Y?V<E?��

�~� �?KH<CO�KQ� KE;:L:>� GL:B>;?JCF=;� KB:<XL?[K`:>VK:� TE?VK!� >;?E<_

JF]K:>F�>KMJ<C?MK�GLK�><<;E:>:EKK�>�L:[:L:E;EwM�GL<>;L?E>;J<M�x<L<J_
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