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K?QDOGDH��NOGV?PQLM�I�\QGK�CARK��AGOQR?J[LMH�G�MOB?LGVDPIMH��GNMPQ?P>K�NJ?LDQ?OLMPQG��&DC[
I?I�RADO>DQ�L?P�EGAMH�IJ?PPGI��DPJG��NOGFL?Q[�TRCMEDPQADLLR]�KZPJ[�PRXDPQAR]XDH�#�FL?VGQ�
NOGFL?Q[�DD�G�OD?J[LMG�!��7��,LS?LQD�$O?L?��2OMDIQZ�ODIMLPQORIUGG�FADFCLMBM�LD@?!���
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OY`\g[git�gZ�vcgdg\aa�f^i^]cg�[t`t[Ywk
iY`]iY_^fa^�ada�kgjcl��ada�a�kg�a�]il\g^�g]�
fg[i^e^ffg��JYc�]ghgdfak^dufYX�jkYkuX�iYj�
ng]g[��cYc�gp^i^]fg^�lcY`Yfa^�fY�f^hghiY[a�
egjku�jaklYoaa��^^�cYkYjkigmap^jcab�nYiYc�
k^i��c�cgkgigel��g]fYcg��l_^�hia[tcda��a�gk�
kg\g�efg\a^�]^bjk[aX�hg�ldlpq^faw�hgdg_^�
faX�a�hghtkca�[f^]iXku�vcgdg\ap^jca�Y]^c�
[Ykfg^�jg`fYfa^�[gjhiafaeYwkjX��cYc�eafa�
ele��aigfap^jca��cYc�eYcjaele�A�cYc�pYjku
a]^gdg\aa�

Ngjd^]fXX�hi^]sX[dX^k�j^ZX�[�Z^jhiawk�
fge�� [t`t[Ywr^e� d^]^fXrab� ngdg]� dYf]�
qYmk^�A�gZ^`d^j^fa^�a�]^`^ikamacYoaX�`^�
e^du��vig`aX�hgp[��qaigcg^�ajhgdu`g[Yfa^
f^[g`gZfg[dX^etn�i^jlijg[��̀ Y\iX`f^fa^�[g]
eaig[g\g�gc^YfY��ajp^`fg[^fa^�o^dtn�[a]g[
_a[gkftn� a� hkao�� ada� jgciYr^fa^� an� hg\g�
dg[uX��a`e^f^faX�cdaeYkY��lpYjka[qa^jX�jka�
nabft^� Z^]jk[aX�� Egdtb� dYf]qYmk�� iYjk[g�
ia[qab� p^dg[^cY� a� f^� gjkY[a[qab� gk� f^\g
]Y_^�gp^icY� fY�h^jc^��g�cgkgige��cY`Ydgju
Zt��^r^�f^]Y[fg�hajYd�Kaq^du�Rlcg��

L^�kYc�d^\cg�go^faku��pkg�`]^ju� jggk[^k�
jk[l^k�i^Ydufgjka��Y�pkg�fY\f^kY^kjX�[�puan�kg
afk^i^jYn�ada�hg]]^i_a[Y^k�f^i[fg^�fYhiX�
_^fa^��Dg`eg_fgjku�a`sXkaX�]ghgdfak^duftn
ji^]jk[�l�fYj^d^faX�hg]�hi^]dg\ge�>`Yrakt
hiaig]t@��cYc�hgcY`t[Y^k�YfYda`�ajkgpfacg[�
ZtdY�gjg`fYfY�hiY[ak^dXea�f^jcgducg�jkgd^�
kab�fY`Y]��QYc��[j^gZrab�jkiYn�h^i^]�f^n[Yk�
cgb�]ig[�]dX�gZg\i^[Y�[�ngdg]fg^�[i^eX�\g]Y
hg`[gdad�[[g]aku�`Yhi^kt�fY�[tilZcl�d^jg[�
NiY[]Y��gZtpfg�[�hgdu`l�cYcan�daZg�`Yafk^�
i^jg[Yfftn�dao��cgigd^[jca^�̀ Yhi^kt�fYpYdY
&�%�[^cY�a`]Y[Ydaju��pkgZt�>[^iflku�]g[^ia^
cilhftn�\gig]g[�cYc�hYikf^ig[�Jgigft�hig�
ka[� [dY]^k^duftn� cfX`^b@�� Pkigak^dujk[g
]YeZ�a�cYfYdg[�gZ^rYdg� jdY[l�� fg�g]fY�a`
[Y_f^bqan� mlfcoab� cYfYdg[� A� gigq^fa^
hgd^b�A�[�kYcan�aeh^iaXn�cYc�cakYbjcYX�gkng�
]adY�fY�[kgigb�hdYf�ada�[g[j^�h^i^p^ica[Y�

dYju�̀ Y]Yp^b�jfYZ_^faX�jkgdaot�̀ ^ifge��Dg`�
gZfg[d^fa^� jkigak^dujk[Y�D^dacg\g�cYfYdY
hia�aeh^iYkgi^�Plb�Vf�]a��gcgdg��		�\���f��v��
higa`gqdg�[�gjfg[fge�j�o^duw�jZgiY�hg]Y�
k^b��Y�^\g�]YeZt��jcgi^^��jhgjgZjk[g[Yda�fY�
[g]f^faXe��p^e�̀ YrarYda�gk�fan��M]fY�a`�fYa�
Zgd^^�̀ Yn[Ykt[Ywran�i^\agfYduftn�vcgdg\a�
p^jcan�ajkgiab�JakYX�A�hgpka��		�d^kfXX�aj�
kgiaX�g`^iY�PXf��[g]gniYfadarY�]dX�hgda[Y
hgj^[g[��̀ Ydg_^ffg\g�[ 


� \g]l��G^�d^bkeg�
ka[�A�efg\g[^cg[YX�ZgiuZY�e^_]l�`^ed^[dY�
]^duoYea��_^dY[qaea�gjlqaku�pYjka�g`^iY�
pkgZt�hgdlpaku�Zgduq^�hYngkfgb�̀ ^eda��a�f^�
hg]clhftea� pafg[facYea�� jgniYfa[qaea
g`^ig� ]dX� [j^gZr^\g� ZdY\Y�� pkg� ]gjkgbfg
gjgZgb� hgn[Ydt�� Jgd^ZYfaX� hgdakap^jcan
clijg[� gkiY_YwkjX� fY� jgjkgXfaa� g`^iY� A
hdgrY]u�^\g�h^iag]ap^jca�jgciYrY^kjX��]fg
`Yada[Y^kjX��

B[kgi�mlf]Ye^fkYdufg\g�kil]Y�>Niaig]Y
a [dYjku�� Dj^eaifYX� ajkgiaX� gcil_Ywr^b
ji^]t@�IgYnae�OY]cYl�f^g]fg`fYp^f�[�j[gan
go^fcYn�hgd^`fgjka�ada�[i^]Y�[dYjkftn�afa�
oaYka[�[�[ghigjYn�afk^i[^foab�[�gZdYjku�hia�
ig]fg\g��P�g]fgb�jkgigft��gf�\gkg[�hia`fYku�
pkg� vmm^cka[flw� vcgdg\ap^jclw� hgdakacl
eg_fg�gjlr^jk[dXku�kgducg�fY�e^_]lfYig]�
fge�ada�fY�\dgZYdufge�lig[f^��D^]u�higetq�
d^fft^�[tZigjt�f^�`fYwk�fYoagfYduftn�\iY�
fao��Y�iYZgkY�j�f^[fXkftea�iajcYea�a�f^l[^�
i^fftea�i^q^faXea�jYeY�hg�j^Z^�ki^Zl^k�hg�
dakap^jcg\g�jkadX 
 ��P�]il\gb�jkgigft��iY]a�
cYduftn�lpYjkfacg[�vcgjo^ft�[g`elrY^k�igjk
pajdY�hiaig]ggniYffacg[��[jklhYwran�[�h^�
i^\g[git�j�hgdakap^jcaea�a�vcgfgeap^jcaea
[dYjkftea�jkilckliYea��OY]cYl�hg]p^ica[Y^k�
pkg�jYeg�hgfXka^�>gcil_Ywr^b�ji^]t@�l_^
X[dX^kjX�ghiY[]Yfa^e�hg[tq^faX�iY`fggZ�
iY`ftn�fYdg\g[�a�qaigcg\g�\gjl]Yijk[^ffg\g
A� a ]Y_^� [g^ffg\g� A� afk^i[^foagfa`eY�
Zl]u�kg�[ jgZjk[^ffgb�jkiYf^�ada�[�eai^��D^]u
vcgdg\aX�[�jg[i^e^ffge�hgfaeYfaa�j[X`YfY�j
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p^kYfa^�jh^oamaca�e^jkY�� ' (��'%�� � � ��a�veg�
oagfYdufgb�egka[Yoaa�[Y_fg�]dX�vcgdg\ap^�
jcan�][a_^fab�[ o^dge��vkg�kg��pkg�gfa�gZ^i^�
\Ywk�[�j^Z^�

Dkgigb�hiae^i�A�hig^ck� ��$'( ��(' B[a[t
OYeYfa��[�
��	�\g]l�clha[q^b�`YZgdgp^fftb
lpYjkgc�hiaZi^_fgb�̀ ^eda�[�qkYk^�Kvf��fY�cg�
kgige�gfY�jhig^ckaig[YdY�]ge��jY]�fY�[g`[t�
q^ffgjka�a�[�k^p^fa^�]^jXka�d^k�ajjd^]g[YdY
j[X`a�hgp[t�a�[g]t�[�hgajcYn�Yduk^ifYka[ftn
i^q^fab��QYe�_^�gfY�ajjd^]g[YdY�fY�hiYckac^
Q^giaw�kia\\^ifgb�kgpca�� (& ���&�%$ #(�(��&��
%+���[�jggk[^kjk[aa�j�cgkgigb�kgpfg�iYjjpakYf�
ft^�afk^i[^foaa�eg\lk�`Yhljkaku�`fYpak^du�
ft^� jajk^eft^� hi^gZiY`g[YfaX�� Dj^� pYjka
hig^ckY��cYc�fYhajYfg�[�i^da`^��Ztda�>h^i�
mgieYka[ft��kiYfjmgieYka[ft�a�ajjd^]g[Yda
Yjh^ckt�j[X`^b�̀ ^eda�a�[g]t�cgfo^hklYdufg�a
hiYckap^jca@��

P[g^gZiY`fg^�_a`f^jkigak^dujk[g�OYeYfa�
[g`eg_fg��hi^g]gd^[Y^k�\iYfaot��gp^ip^f�
ft^�]dX�ajcljjk[Y�k^e�_^�OY]cYl��OgeYfkap^�
jcYX�_a[ghaju�a [gjh^[Yfa^�]acgb�hiaig]t�
Zl]u�kg�Oljjg�ada�JYjhYi�FY[a]�Ria]ian��cYc
a�jg`]Yfa^�jfYpYdY�jY]g[�a hYicg[��Y hgkge�a
fYoagfYduftn� `Yhg[^]facg[�� hg� ^\g� ef^�
faw� A�j[a]^k^dujk[g�kgjca�hg�hiaig]^�k^n�
ckg�^^�l_^�lkiYkad��hi^_]^�[j^\g�_ak^d^b�\g�
ig]g[��Cda`cg^�_^�ajjd^]g[Yfa^�mgie�_a`fa�
[� kge�pajd^� jgZjk[^ffgb�� [� ljdg[aXn��cg\]Y
gfY�j�kil]ge�[g`eg_fY��hi^[iYrY^k�higo^jj
i^q^faX�kYcgb�̀ Y]Ypa�[�nl]g_^jk[^fftb�_^jk��

IfYp^�gia^fkaig[Yfftb��p^e�OY]cYl��vcg�
dg\�Qaegka�Kgikgf�haq^k�g�kge��pkg�hia[tp�
ft^�cggi]afYkt�eaiY�iYjj^a[YwkjX��Ng�^\g
ef^faw��gkcit[Y^kjX�pkg�kg�k^efg^��fg��hia�
`t[Y^k�gf�j[gan�pakYk^d^b��f^�fl_fg�ZgXkujX�
B]i^jYk�cgii^jhgf]^foaa�h^[aot�Cugic � ��f^
hia\dYqY^k�da�gf�[ggZiY`aku�vkgk�hg�j[g^el
`Yn[Ykt[Ywrab�hig^ck�>k^efgb�vcgdg\aa@��fY�
hiae^i��[�j[X`a�j�^^�]daffte�[a]^g� �����"��!
��!� ��jfXkge��pkg�f^eYdg[Y_fg�[�gZjl_]Y^ege
cgfk^cjk^��[�hljktfftn�cYe^fajktn�dYf]qYm�
kYn�^^�ig]fgb�IjdYf]aa��mYckap^jca�hgjkcY�
kYjkigmap^jcan��kYc�cYc�vcgjajk^et�vkgb�jkiY�
ft�f^�[gjjkYfg[adaju�hgjd^�[jhYna[YfaX�hgp[
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eU\`]l]Tj� rg]j�Yc`XcWeZaZbbpj� ]fgce]lZ�
f_]j�dZe]cYcW��=Ubbhs�rdcjh�ac[bc�bU\WUgq
M@?F?:�C6<6B>?4?�@A?BCA1>BC318�cVeU\�gZ`U
W�bUlU`Z�rdcj]�deU_g]lZf_]�ZnZ�gc[YZfgWZb

cVeU\h� decfgeUbfgWU�� cbgc`cX]lZf_]� WfT
decfgeUbfgWZbbcfgq� _U_� Vp� \U_`slZbU� W
d`cg�bc^� gZ`Zfbcfg]�� ]� rgU� f]ghUk]T� clZbq
aZY`Zbbc�aZbTZgfT�_�_cbkh�\UdUYbcXc�HeZY�
bZWZ_cWqT	 �

;gceUT�Y]f_hef]WbUT�rdcjU�lZg_c�aUe_]�
ehZgfT�ZWecdZ^f_]a�;c\ec[YZb]Za�]�dcfgZ�
dZbbc�eU\apWUZgfT�W�;Z_�FecfWZnZb]T��bZ
]aZT�\YZfq�gclbpj�WeZaZbbpj�XeUb]k��de]�
aZebc�� _cbZk�  ���� 8� bUlU`c�  � WZ_U��
Cp ac[Za�bU\WUgq�ZZ�M@?F?:�59BC1>G9A?31>�
>?:�@A?BCA1>BC36>>?BC9��fhgq�rgc^�rdcj]�8
W dcdpg_Z�hW]YZgq�WfT_cZ�gZ`c�_U_�Vp�]\YU�
`Z_U��]\WbZ��bU�Y]fgUbk]]��>fgZfgWZbbc��lgc
]aZbbc�W�rgc�WeZaT�U_g]Wbc�eU\eUVUgpWUsg�
fT�]�fc\YUsgfT�eU\`]lbpZ�fdcfcVp�W]YZb]T
]�WccVeU[Zb]T�gZ`�W�decfgeUbfgWZ��rgc�_U�
fUZgfT�_U_�bZdcfeZYfgWZbbcXc�eU\W]g]T�cd�
g]_]�� YZgU`qbc^� eU\eUVcg_]� []Wcd]fbc^
dZefdZ_g]Wp��gU_�]�eU\`]lbcXc�ecYU�aZgUi]�
\]lZf_]j�f]fgZa�]�Y]f_hefcW� 
 �

DUlU`c�geZgqZ^�Y]f_hef]Wbc^�rdcj]�_ceZ�
b]gfT�� dc�W]Y]acah�� W� dZeWc^� dc`cW]bZ
 � WZ_U��jcgT�cgYZ`qbpZ�de]\bU_]�ZZ�ice�
a]ecWUb]T�ac[bc�cgbZfg]�h[Z�_c�Wgcec^�dc�
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IZbYZbk]]� _� U_ghU`]\Uk]]� ]f_hffgWU�
fgc`q�lZg_c�decTW`Tsn]ZfT��hf]`]WUsn]Z�
fT� ]� Yca]b]ehsn]Z� W� dcfgacYZeb]fgf_]j
] X`cVU`]\Uk]cbbpj�_cbgZ_fgUj�]�Y]f_hefUj�
bZfcabZbbc�� cd]eUsgfT� bU� fhnZfgWZbbc
]bpZ�cbgc`cX]]�WccVeU[Zb]T��Qg]�cbgc`c�
X]]�WccVeU[Zb]T�Wc�abcXca�deZYfgUW`Tsg
fcVc^�eU\epW�8�_U_�cbg]lZf_]^��gU_�]�_ca�
ahb]_Ug]Wbp^�8�f�acYZeb]fgf_]a]�cbgc`c�
X]Ta]�WccVeU[Zb]T��W_`slUT��dc�W]Y]acah�
]�fUa�_cbkZdg�fcWeZaZbbcXc�]f_hffgWU��;fT�
_UT� decfgeUbfgWZbbcfgq�� WccVeU[UZaUT
] Wcfde]b]aUZaUT��Wcfdec]\WcY]aUT�]�eUf�
m]eTsnUTfT�W�`sVpj�dec]\WZYZb]Tj�]f_hf�
fgWU��]aZZg�fWc]�\bU_cWpZ�]�f]aWc`]lZf_]Z
aUe_Zep�� cVc\bUlUsn]Z� ]� WpeU[Usn]Z
fjZaUg]lZf_cZ�aZbgU`qbcZ�ce]Zbg]ecWUb]Z�
fWcZXc�ecYU�cbgc`cX]lZf_hs�_Uegh�_cb_eZg�
bcXc�a]aZg]lZf_cXc�deckZffU��cf`c[bZbbc�
Xc� gU_[Z� Uhgcdc^Zg]lZf_]a]� dcdeUW_Ua]
] eZW]\]Ta]��LUeU_gZebc�� lgc�dcfgacYZeb

W `]kZ�U_ghU`qbcXc�]f_hffgWU�cgcYW]XUZg�rg]
deckZffp� bU� \UYb]^� d`Ub�� ]aZT� YZ`c� bZ
f fUac^�decfgeUbfgWZbbcfgqs�W�ZZ�eU\`]l�
bpj�a]aZg]lZf_]j�_cbbcgUk]Tj��U�f� fcdec�
fgeUbfgWZbbcfgTa]��lqT�abc[ZfgWZbbUT�cb�
gc`cX]lZf_UT�fdZk]i]_U�cdeZYZ`TZg�iU_g]�
lZf_]� XcfdcYfgWc� ]� YU[Z� deckZffhU`qbcZ
_cXb]g]WbcZ�bUf]`]Z�deckZffcW�Uhgcdc^Zf]�
fU��de]V`][Usn]j�jhYc[b]_cW�_�dcb]aUb]s
]a]� fWcZXc� gWcelZfgWU� _U_� fc�gWcelZfgWU
f cdeZYZ`Zbbpa�aZfgca��̀ UbYmUigca��Xcec�
Yca��feZYc^�

FcfgacYZeb]fgf_]^� Y]f_hef� decfgeUb�
fgWZbbcfg]�]�gZee]gce]U`qbpj�]YZbg]lbc�
fgZ^�bZ�WpX`TY]g�cYbcecYbpa��cb��f_ceZZ�
deZYfgUW`TZg�fcVc^�fcWc_hdbcfgq�aZgcYc�
`cX]lZf_]j�]�gZceZg]lZf_]j�deU_g]_�]�de]Z�
acW��de]\WUbbpj�eU\ehm]gq�acYZeb]fgf_cZ
dcb]aUb]Z� decfgeUbfgWU� ]� cYbcWeZaZbbc
fc\YUgq� ]YZc`cX]lZf_cZ� cVcfbcWUb]Z� fc�
k]c_h`qghebpa�deckZffUa�X`cVU`]\Uk]]� ]
eZX]cbU`]\Uk]]�fcWeZaZbbcXc�a]eU��;�rgc^
fWT\]�ap�bUV`sYUZa�hfgc^l]Wp^�dcfgacYZe�
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ehsnZZ�� WpbcfTnZZ� fZVT� \U� deZYZ`p
fcVfgWZbbpj�XeUb]k�f�dcacnqs�dcYecVbc
eU\eUVUgpWUZapj�fdcfcVcW��Y]f_hefcW�dec�
fgeUbfgWZbbcXc�W]YZb]T��DU_cbZk��W�eUa�_Uj
geZgqZ^� rdcj]� ec[YUZgfT� gZ`c� fcWeZaZb�
bcZ�� C6<?�5<0�B620��cYbU_c�rgcg�cbgc`cX]�
lZf_]^� deckZff� dcfgcTbbc� cf`c[bTZgfT
_e]\]fca� Y]f_hef]Wbpj� fjZa� decfgeUb�
fgWZbbcXc�WccVeU[Zb]T�

CZ[Yh�gZa��_U_�Vp�ap�b]�]bgZedeZg]ec�
WU`]�]f_hffgWc�W�eU\`]lbpj�cbgc`cX]lZf_]j
_cbgZ_fgUj��W�dZeWca�de]V`][Zb]]�ac[bc
cVbUeh[]gq�_UgUfgeci]lZf_]^�cbgc`cX]lZ�
f_]^�dZeZ`ca�W�eU\W]g]]�]f_hffgWU�_U_�gU_c�
WcXc�� fWT\Ubbp^� deZ[YZ� WfZXc� f� ec`qs
] \bUlZb]Za�decfgeUbfgWU��decfgeUbfgWZb�
bcfg]�]�cdecfgeUbfgW`Zb]T��;bZ�\UW]f]acfg]
cg�dcf`ZYhsn]j� ]fgce]_c�_h`qghebpj� fgU�
Y]^�icea]ecWUb]T�]�eU\W]g]T�]f_hffgWU��\U�
ec[YZb]T�ZXc�eU\`]lbpj�W]YcW� ]� [UbecW�
ac[bc� _cbfgUg]ecWUgq�� lgc� W� cbgc`cX]lZ�
f_ca�d`UbZ�]f_hffgWc�fc\YUZg�decfgeUbfgWc
dZeWcbUlU`qbc�dc`bcfgqs�]aaUbZbgbc^�lZ�
`cWZlZf_c^�gZ`Zfbcfg]��cbc�Wpbcf]g�rgh�gZ�
`Zfbcfgq� WcWbZ�� icea]ehT� eU\bpZ�� dcec^

decg]WceZlUn]Z� YehX� YehXh� geUbfkZbYZb�
gU`qbpZ� acYZ`]�� cVeU\p�� fjZap� ]� _cd]]�
@aZbbc� W� eUa_Uj� dcYcVbpj� decfgeUbfgW�
geUbfkZbYZbgU`qbpj� acYZ`Z^� gZ`Zfbcfg]
�]`]�gZ`ZfbcfgZ^��eU\W]WUsgfT�YU`ZZ�gZ�]`]
]bpZ�cVeU\p�fU_eU`qbcXc��bUf]`]T�]�faZeg]�
FcbTgbc��lgc�W�eU\`]lbpj�_h`qgheUj�]�k]W]�
`]\Uk]Tj�icea]ehsgfT�eU\bpZ�aZge]_]�dec�
fgeUbfgWZbbc�gZ`ZfbcXc� Y]fgUbk]ecWUb]T�
eZdeZ\Zbg]ehZapZ�cgYZ`qbpa]�W]YUa]�]`]
[UbeUa]�]f_hffgWU��Fc�fhg]�YZ`U��cbgc`cX]�
lZf_UT�]�cVnZfgWZbbUT��lZ`cWZlZf_UT�W�m]�
ec_ca�fapf`Z��\bUl]acfgq�]f_hffgWU�Wd`cgq
Yc�rdcj]�dcfgacYZebU�]�fcfgcT`U�W�bZdeZ�
epWUsnZ^fT� geUY]k]]� eU\eUVcgc_� WfZ
bcWpj�]�bcWpj�deckZYhe�WccVeU[Zb]T��eU\�
bpj� fdcfcVcW� _h`qghebcXc� ]� fck]U`qbcXc
Y]fgUbk]ecWUb]T��fWT\Ubbpj�f�deZYfgUW`Z�
b]Ta]�gZ`Zfbcfg]��]aaUbZbgbcfg]��_U_�dec�
fgeUbfgWZbbcfg]� �geUbfkZbYZbgbcfg]��� Fc�
YcVbUT�5X]Ve]YbUT7�W�cbgc`cX]lZf_ca�fapf�
`Z� ec`q� ]f_hffgWU�� _cbZlbc�� WfZXYU� Vp`U
dcYWZe[ZbU�e]f_h�cbgc`cX]lZf_cXc�eU\ep�
WU��eUfjc[YZb]T�cbg]_]�gZ`Zfbcfg]�]�cbg]_]
decfgeUbfgWZbbcfg]�
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9D9B@?P

fgWUa]�_caahb]_Ug]Wbpj�feZY��LhYc[ZfgWZb�
bpZ� cdpgp� gZ`Zfbcfg]�� dcYeU\haZWUZapZ
dcYcVbpa�cbgc`cX]lZf_]a�dcYjcYca��i]_�
f]ehsg�`]mq�gcdc`cX]lZf_]Z�eUbp�fUacXc
WeZaZb]�� Vpg]^bcfgq� _cgcecXc� c\bUlUZg
gc`q_c�_UegZ\]Ubf_cZ�eUfgT[Zb]Z��decgT[Z�
b]Z�dcY`]bbc^�]aaUbZbgbcfg]�jhYc[ZfgWZb�
bcXc�dZeZ[]WUb]T�� ;� rgc^� fWT\]�geUbfkZb�
YZbgbp^�jUeU_gZe�̀ sVcXc�fcWeZaZbbcXc�]f�
_hffgWU�c_U\pWUZgfT�dcYWZe[Zb�cbgc`cX]lZ�
f_]�fcab]gZ`qbpa�deckZYheUa�cVnZfgWZb�
bc^�]`]�fck]U`qbc^��_h`qghebc^��U_ghU`]\U�
k]]��DZ�decg]WcdcfgUW`TT�fcWeZaZbbcZ�]f�
_hffgWc�U_ghU`qbcah��fgc]g�h_U\Ugq��lgc�]f�
_hffgWc�� eUVcgUsnZZ� f� fcdecfgeUbfgWZb�
bcfgqs�]�dcb]aUsnZZ�fZVT�_U_�U_ghU`]\U�
k]s�fcdecfgeUbfgWZbbcfg]��eU\aZnUZg�gZ�
`Zfbcfgq�h[Z�_U_�geUbfkZbYZbgbc�dZeZ[]�
gp^�]�dcbTgp^�U_g�jhYc[ZfgWZbbc^�fcVpg]^�
bcfg]��WbZ�ZXc�WeZaZbbpj�_cceY]bUg�]`]�[Z
WbZmbZ� i]_f]ehZapj� jecbcaZge]lZf_]j
YUbbpj�� CZfgc� _U_� cbgc`cX]lZf_UT� ]aaU�
bZbgbcfgq�cgc[YZfgW`TZgfT� \YZfq� f� geUbf�
kZbYZbgbc^�gZ`Zfbcfgqs�fUacXc�decfgeUb�
fgWU�

FecV`ZaUg]_U� fcdecfgeUbfgWZbbcfg]
Wc\b]_UZg�W�gcg�cdeZYZ`Zbbp^�acaZbg�WeZ�
aZb]� �W� m]ec_ca� ]fgce]lZf_ca� fapf`Z��
_cXYU�fgUbcW]gfT�cgbcf]gZ`qbc�Tfbpa�fcfh�
nZfgWcWUb]Z�eU\bcecYbpj��eU\`]lbpj�dc�XZ�
bZ\]fh�]�fdcfcVUa�ihb_k]cb]ecWUb]T�gZe�
e]gce]U`qbpj� ]YZbg]lbcfgZ^� W� deZYZ`Uj
_U_]j�`]Vc�gZee]gce]U`qbpj�fccVnZfgW��fc�
k]U`qbpj�Xehdd�]`]�[Z�bU�de]aZeZ�cgYZ`q�
bpj�]bY]W]YhhacW��DU�bUm�W\X`TY��rgU�dec�
V`ZaUg]_U�fgUbcW]gfT�U_ghU`qbc^�bU�fgUY]]
dc\YbZXc�CcYZebU�8�fbUlU`U�bZTWbc��U�\U��
gZa�clZW]Ybc�]�YcWc`qbc�cfgec��EfbcWbcZ
fcYZe[Ub]Z� fck]c_h`qghebpj� deckZffcW�
fWT\Ubbpj� fc� fgUbcW`Zb]Za� fcdecfgeUb�
fgWZbbcfg]��fcdecfgeUbfgWZbbcfgZ^���ac[bc
cjUeU_gZe]\cWUgq�gU_��gZee]gce]U`qbpZ�fc�
cVnZfgWU��U�WaZfgZ�f�b]a]�]�gZee]gce]U`q�
bpZ� ]YZbg]lbcfg]� dcfgZdZbbc� bUl]bUsg
geUbficea]ecWUgqfT�W�Vc`ZZ�X]V_]Z�fck]c�
aZbgU`qbpZ�fgeh_ghep��Y`T�_cgcepj�eU\`]l�
bcXc�ecYU�gZee]gce]U`qbpZ�aUe_Zep��U�gU_��
[Z�decfgeUbfgWZbbpZ�cVeU\p�UejZg]dp�ac��
Xhg�Vpgq�bZ�fcX`UfcWUbbpa]�]�YU[Z�decg]Wc�
eZlUn]a]�YehX�YehXh�W�eUa_Uj�geUY]k]cbbc^
iceaU`qbc^��Ue]fgcgZ`ZWf_c^��`cX]_]��;�gc

F`UbZgUebcfgq ��
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b]fgf_]^�]bgZeZf�_�decfgeUbfgWUa�dZeZjcY�
bpa��Y]bUa]lZf_]a��dcXeUb]lbpa��geUbfXeU�
b]lbpa�� XYZ� bZg� lZg_]j� XeUb]k� ]� fgecX]j
] cXeUb]lZbbpj�f]aWc`]lZf_]j�]bgZedeZgU�
k]^ 
 �� Ihe]\a�� dhgZmZfgW]T�� Wc\eUfgUsnUT
acV]`qbcfgq� ]� gZee]gce]U`qbUT� dcYW][�
bcfgq��gZ_hlZfgq��cgbcf]gZ`qbcfgq�_U_�dec�
fgeUbfgW��gU_�]�gZee]gce]U`qbpj�]YZbg]lbc�
fgZ^�8�rg]�gZap�]�_cbkZdgp�cVhf`cW`]WUsg
_U_�]YZc`cX]lZf_hs�UbXU[]ecWUbbcfgq�dc�
fgacYZeb]fgf_]j�WZef]^�decfgeUbfgWZbbc�
fg]��gU_�]�bZ]\aZbbp^�eZ`Tg]W]\a�aZgcYc`c�
X]lZf_]j�dcfgecZb]^��fWT\Ubbp^��bUde]aZe�
f�]\WZfgbpa�dcbTg]Za�X`c_U`]\Uk]]��;�fhn�
bcfg]��gZee]gce]U`qbUT�]YZbg]lbcfgq�W�dc�
fgacYZeb]fgf_c^�geU_gcW_Z�c_U\pWUZgfT��Xc�
WceT� W� gZea]bUj� BZW]�HgecffU�� 5Ve]_c`U�
[Za7� XZcXeUi]lZf_]j� cVeU\cW�� `c_U`qbpj
a]icW� ]� _h`qghebpj� `UbYmUigcW�� f_`UYp�
WUsn]jfT� W� bZ_hs� aZbgU`qbhs� ac\U]_h
W _cb_eZgbp^�acaZbg�WeZaZb]��XcWce]gq�cV
hfgc^l]Wc^��]fg]bbc^��WZebc^�W�dcf`ZYbZ^
]bfgUbk]]� gZee]gce]U`qbc^� ]YZbg]lbcfg]
\YZfq�bZ�de]jcY]gfT��

FecfgeUbfgWc�ac[bc�eUffaUge]WUgq�_U_
fZgq��lq]�h\`p�\UdhgUbp��dZeZdhgUbp��Fhfgc�
gp�aZ[Yh�b]a]�ac[bc�geU_gcWUgq�_U_�VZfdc�
eTYclbpZ�dc�W]Y]acfg]�aZfgU�TlZ^_]��_ce�
eZfdcbY]ehsn]Z�aZ[Yh�fcVc^�dcfeZYfgWca
h\`cW�fcdecfgeUbfgWZbbcfgZ^� ]� cfbcWp�8
dhgZ^��CZfgc�bZ�ac[Zg�bZdcfeZYfgWZbbc�dZ�
eZjcY]gq�W�YehXcZ�aZfgc��bZ�fgUbcWTfq�̀ UbY�
mUigca��bZ�cVeZgUTfq�dhgZmZfgW]Za��bZ�Wc�
cVeU[UTfq�W�decfgeUbfgWZ�decfgeUbfgWca�
;fT_UT�hYU`Zbbcfgq�cg�aZfgU��Wc\aZnUTfq�]a
fUa]a��dcec[YUZg�̀ c_U`qbp^��aZfgbp^�a]i�
9� decfgeUbfgWc� decfgeUbfgWhZg� aZfgUa]�
W gc�WeZaT�_U_�rg]�[Z�aZfgU�aZfgb]lUsg��eU\�
aZnUT� fUa]� fZVT� `UbYmUigUa]�� dhgZmZ�
fgW]Ta]�]�a]iUa]��IU_�icea]ehsgfT�dZeW]l�
bpZ�XZgZecgcd]]�8�_U_�fcfhnZfgWhsn]Z�gc�
dcXeUi]lZf_]Z�fgeUg]i]_Uk]]��eZdeZ\Zbg]�
ecWUbbpZ�cVeU\bc�decfgeUbfgWZbbc�

BsVcZ�_cb_eZgbcZ�aZfgc�]aZZg�eU\`]l�
bpZ� cVeU\bc�decfgeUbfgWZbbpZ� eZ[]ap�
<cecY�� deZYaZfgqZ�� de]XcecY�� f`cVcYU�
fZ`qf_UT�aZfgbcfgq��Y]_]^�`UbYmUig�]`]�[Z
aZXUdc`]f�fhnZfgWhsg��ihb_k]cb]ehsg��eU�
VcgUsg�cYbcWeZaZbbc�Wc�abcX]j�eZ[]aUj�
<ZgZecgcd]T�bU_`UYpWUZgfT�bU�XZgZecgcd]s�
bZ�faZm]WUTfq�f�bZ^��fhnZfgWhT��r_\]fgZbk]�

ehT�W�cYbca�]�gca�[Z�hf`cWbca��i]\]lZf_ca
]`]� _UegcXeUi]lZf_ca�� aZfgZ�� dcec[YUT
cdeZYZ`Zbbp^� bUVce�� WZZe� decfgeUbfgW�
icea]ehsn]j� ce]X]bU`qbpZ� WeZaZbb KZ
dcf`ZYcWUgZ`qbcfg]��Cp�ac[Za�bUV`sYUgq
\YZfq�fWcZXc�ecYU�̀ UbYmUigbpZ�gcdcfp�VZ\
XeUb]k��W�_cgcepj�bZ�WeZaT��bZ�_cb_eZgbUT
rdcjU�`]Vc�acaZbg��U�fUac�aZfgc�WccVeU[U�
ZgfT�W\U]abc�decb]_Usn]a]�`UbYmUigUa]
CZfgc�XeUb]l]g�fUac�f�fcVc^�lZeZYc^�`UbY�
mUigcW��_cgcepZ�icea]ehsgfT�UWgcbcabc�
dcec^�f�dcacnqs�cYb]j�]�gZj�[Z�gcdcXeU�
i]lZf_]j� YZgU`Z^�� Ebgc`cX]\a� aZfgU� Wp�
TW`TZgfT�abc[ZfgWZbbcfgqs�ZXc�UWgcbcabpj
`UbYmUigcW��fgUbcWTn]jfT�bZfaZm]WUsn]�
a]fT� XZgZecgcd]Ta]�� <ZgZecgcd]]� fcdec�
fgeUbfgWhsg� fUa]� fZVZ� dcfeZYfgWca� WfZ
habc[Usn]jfT�`UbYmUigcW�

<ZcfdUk]U`]\a�_U_�cbg]lZf_UT�]YZc`cX]T�
Yca]b]ehsnUT�W�rdcjh�dcfgacYZebU�]�X`c�
VU`]\Uk]]��W�eUa_Uj�U_ghU`qbcXc�]f_hffgWU
ac[Zg�Vpgq�]bgZedeZg]ecWUb�_U_�dUbgcd]�
lZf_]^�_eZUk]cb]\a��jhYc[b]_�fc\YUZg�dec�
]\WZYZb]Z� _U_� dec]\WZYZb]Z� _cb_eZgbcXc
aZfgU��W�eUa_Uj� fWcZXc�decZ_gU�cb�_U_�Vp
eUfgWceTZgfT�W�aZfgZ�8�aZfgc�gWce]g�jhYc[�
b]_ca��WfT_]^�U_ghU`qbp^�jhYc[ZfgWZbbp^
decZ_g�c_U\pWUZgfT�gcdc`cX]lZf_]a�8�Zf`]
eUffaUge]WUgq�XZcfdUk]U`]\a�]�_U_�Wc\ac[�
bcfgq�dcfgecZb]T�abc[ZfgWZbbpj� fcfhnZ�
fgWhsn]j�gcdcfcW�� IZa�bZ�aZbZZ�Vp`c�Vp
deZ[YZWeZaZbbpa�geU_gcWUgq�`sVpZ�U_gh�
U`qbpZ�jhYc[ZfgWZbbpZ�deU_g]_]�_U_�fWcZXc
ecYU�46?9B;DBBC3?�8�]aZT�W�W]Yh�geUY]k]cb�
bcZ�dcb]aUb]Z�ec`]�XZcXeUi]lZf_cXc�WccV�
eU[Zb]T�W� fgUbcW`Zb]]� gZj� ]`]� ]bpj� dec�
]\WZYZb]^� ]f_hffgWU� ]`]� [Z� W� gWcelZfgWZ
cdeZYZ`Zbbpj� jhYc[b]_cW�� HcdecfgeUb�
fgWZbbcfgq�_U_�?>C9H6B;?6deZYdc`UXUZg�cb�
gc`cX]lZf_]^� fYW]X� ]`]� YU[Z� cbgc`cX]lZ�
f_hs� _UgUfgecih� W� dcb]aUb]]� decfgeUb�
fgWZbbcfg]�_U_�iZbcaZbc`cX]lZf_cXc�VU\]�
fU�]f_hffgWU�

Hc�Vpg]^bcfgq�]f_hffgWU��geU_ghZaUT�_U_
ZXc�fc�WeZaZbbcfgq�8�lgc�clZW]Ybc�Y`T�ZXc
acYZeb]fgf_]j� ]bgZedeZgUk]^�� W_`slUZg
decfgeUbfgWc�]�decfgeUbfgWZbbcfgq�W�fgeh_�
ghep�jhYc[ZfgWZbbcXc�WccVeU[Zb]T�_U_�\U�
WZYcac�eU\aZnZbbpZ�W�gZj�]`]�]bpj�_cXb]�
g]Wbpj� cVnZfgWZbbpj� TlZ^_Uj� ]� ieZ^aUj�
cV`UYUsn]j�eU\`]lbpa]�fgZdZbTa]�]�_UlZ�

�� LhYc[ZfgWZbbp^�[hebU`�S���
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a]�]f_hffgWU��EYbU_c�dZeZjcY�_�dcfgacYZe�
bh�cVc\bUl]`�fcWZemZbbc�]bhs�cbg]lZf_hs
f]ghUk]s��W�_cgcec^�fcVfgWZbbc�r_fgZbf]W�
bpZ�cdpgp�decfgeUbfgWZbbcfg]�dZeZfgUsg
Vpgq�cbgc`cX]lZf_]�eZ`ZWUbgbpa]�dc�cgbc�
mZb]s�_�gZa� ]`]� ]bpa�X`cVU`qbpa�cVnZ�
fgWZbbpa�� fck]U`qbpa�� gZjbc`cX]lZf_]a�
_h`qghebpa�geUbficeaUk]Ta��=ehX]a]�f`c�
WUa]��dec]fjcY]g�dZeZjcY��Wc\ac[bc��_UgU�
fgeci]lZf_]^��_��-+- �.!1)!*)0��eU\W]g]Z�_c�
gcecXc� cVhf`cW`Zbc� ]� cVZfdZlZbc� dcfgc�
Tbbc^�ah`qg]d`]_Uk]Z^�]aZbbc�fcdecfgeUb�
fgWZbbcfgZ^�eU\`]lbcXc�ecYU��8�W�]j�eUa_Uj
i]_f]ehZgfT�]�bZ_UT�cbg]_U��TW`TsnUTfT�gZ�
dZeq�hf`cWbc^�aZgUi]\]_c^��dcbTgc^�W�jU^�
YZXXZecWf_c^�geUbf_e]dk]]��de]�cgfhgfgW]]
iU_g]lZf_]�fUac^�i]\]_]�8�gZ`U�]�gZ`Zfbc�
fg]��dcbTgpj�fgecXc�W�gcdc`cX]lZf_]j�_cb�
gZ_fgUj�� LhYc[b]_� ]� ZXc� decZ_g�� ZXc� dec�
]\WZYZb]Z�� VhYq� gc� []Wcd]fbcZ� dc`cgbc�
W]YZc��]bfgU``Tk]T��h`]lbcZ�XeUii]g]��W]e�
ghU`qbp^�]bgZeU_g]W�]`]�lgc�gc�]bcZ��c_U�
\pWUsgfT�W�dcfgacYZebc^�Ubgecdc`cX]lZ�
f_c^� dZefdZ_g]WZ� fc�W�aZfgbc^� ]� fc�dec�
fgeUbfgWZbbc^�_UegcXeUi]Z^�aZgU�gZ`Zfbc�
Xc�cdpgU��W�_cgceca�fUa�jhYc[b]_�cbgc`cX]�
lZf_]�5VZfde]sgZb7��cYbU_c�aZgU�XZcXeUi]�
lZf_]�cb�d`cgbc�h_ceZbZb�]�cVhfgecZb��
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[Z�WeZaT�rg]�de]\bU_]�acXhg�Vpgq�d`UWUs�
n]a]��bZTfbpa]��eU\apgpa]��aZekUsn]a]�
decTW`TTfq�de]�rgca�YcWc`qbc�[Zfg_c�W�dc�
XeUb]lbpj�`]a]bU`qbpj� df]jc`cX]lZf_]j�
fck]c_h`qghebpj�]�dc`]g]lZf_]j�f]ghUk]Tj�
IU_��bUde]aZe��lZ`cWZ_�ac[Zg�Vpgq�dc�dec�
]fjc[YZb]s��ec[YZb]s��d]_UeY]^kZa��[]gq
W�\eZ`ca�Wc\eUfgZ�bU�sXZ�J_eU]bp�]�fl]gUgq
fZVT� XeU[YUb]bca� a]eU�� lgc� bZ� cgaZbTZg
de]�f`hlUZ�ZXc�lZg_]j�W�fck]c�df]jc`cX]lZ�
f_ca�fapf`Z�eZU_k]^�W�gZj�]`]�]bpj�f]ghU�
k]Tj��;aZfgZ�f�gZa�bUYc�cgaZg]gq��lgc�fcdec�
fgeUbfgWZbbcfgq��TW`TTfq�dc�fhg]�cbgc`cX]�
lZf_c^�_UgZXce]Z^��ac[Zg�eUffaUge]WUgqfT
W� iZbcaZbc`cX]lZf_ca� UfdZ_gZ� _U_� @A?�
BCA1>BC36>>?6� B?BDJ6BC3?31>96� @A?BCA1>�
BC36>>KF�@A65BC13<6>9:��cVeU\hsn]j�W�cd��
eZYZ`Zbbpj�h\`Uj��gcl_Uj��\bU_cWc�f]aWc`]�
lZf_]Z�fXhnZb]T��_cbkZbgeUk]]�fapf`cW�fc�
WZemZbbc� eU\`]lbpj� aZfg� ]� gZee]gce]^�
cVoZY]bZbbpj� ce]X]bU`qbc^� cbgc`cX]lZ�
f_c^�]`]�r_\]fgZbk]U`qbc^�aUb]iZfgUk]Z^�
@bUlZ�XcWceT��fcdecfgeUbfgWZbbcfgq�ice�
a]ehZgfT�W�eZ\h`qgUgZ�fZa]cg]lZf_cXc�faZ�
mZb]T�� dZeZaZm]WUb]T� bZfcWaZfg]apj
W geU�Y]k]cbbca�_cbgZ_fgZ�gZee]gce]U`qbpj
]YZbg]lbcfgZ^��lq]�decfgeUbfgWZbbcfg]�_U_
Vp�decb]\pWUsg�YehX�YehXU��_cceY]b]ehsg�
fT� dc� cgbcmZb]s� YehX� _� YehXh�� fc\YUWUT
lUfgbcZ�� de]WUgbcZ�� \YZfq�]�fZ^lUf� aZgU�
decfgeUbfgWc�

�.�)!(#%� %�%� �	�	 �
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HU_eU`]\Uk]T� gZ`Zfbcfg]�� dcb]aUZac^
gU_[Z�]�_U_�gZ�]`]�]bpZ�Y]f_hefp�decfgeUb�
fgWZbbcXc� eUfm]eZb]T� ]� deZcVeU\cWUb]T
W eUa_Uj�deU_g]lZf_]�WfZj�]\WZfgbpj�UejU]�
lZf_]j�]�geUY]k]cbbpj�eZ`]X]^��f�]\WZfgbpa
jecbc`cX]lZf_]a�̀ UXca��Wd`cgq�Yc�dc\YbZXc
acYZebU�8�VhYq�gc�fdZk]i]lZf_]Z�e]ghU`p�
fWTnZbbpZ�gZ_fgp��a]ic`cX]T�]�ZZ�W]\hU`q�
bpZ�eZdeZ\ZbgUk]]��jeUacWpZ�fcceh[Zb]T�
]bgZeqZe�]�r_fgZeqZe�jeUacW��Uej]gZ_ghebc�
d`Ub]ecWclbpZ�fjZap��de]fhn]Z�fdZk]i]�
lZf_]a�eZ`]X]c\bpa�geUY]k]Ta��bZfcabZb�
bc��bU�bUm�W\X`TY��W`]T`U�]�Yc�f]j�dce�c_U�
\pWUZg�_cfWZbbcZ�W`]Tb]Z�bU�dcdpg_]�]f_hf�
fgWU�dcfgacYZebU�W�f]ghUk]]�aUffcWc^�dec�
iUb]\Uk]]� Vc`qm]bfgWU� jhYc[ZfgWZbbpj

deU_g]_� ]� clZW]YbcXc� ]YZc`cX]lZf_cXc
] cbgc`cX]lZf_cXc�hdUY_U�geUY]k]cbbpj�eZ�
`]X]c\bpj�aZbgU`qbcfgZ^��IU_��fcWZemZbbc
dec\eUlbU�fWT\q�bZ_cgcepj�decZ_gcW�0#)%,#%
!/1��ce]Zbg]ecWUbbpj�bU�kZ`ZbUdeUW`ZbbpZ
geUbficeaUk]]�cVeU\cW�geUY]k]cbbc^�gZ�
`Zfbcfg]�� f� e]ghU`qbc�fU_eU`qbpa]� dec�
kZYheUa]�geUY]k]cbbpj�eZ`]X]c\bpj�_ca�
d`Z_fcW�� jcgT� h[Z� WbZmbZ� geUY]k]cbbUT
dcfgi]XheUg]WbUT�[]Wcd]fq�Kerbf]fU�:r_c�
bU� bUX`TYbc� YZacbfge]ehZg� Wc\ac[bcfg]
VehgU`qbc�dcbTgc^�fU_eU`]\Uk]]�YZicea]�
ecWUbbpj� gZ`�� lq]� cVeU\p� de]bk]d]U`qbc
aZbTsg� ]� fUah� cdg]_h� cdecfgeUbfgW`Zb]T�
IeU_gcW_]�fcWeZaZbbpj�ah\ZZW�]�ah\Z^bpj
decfgeUbfgW� _U_� jeUacW�� jeUacWpj� dec�
fgeUbfgW� ]`]� [Z� dUeUeZ`]X]c\bpj� dec�
fgeUbfgW�de]\WUbp��f�cYbc^�fgcecbp��]YZc�
`cX]lZf_]�cVZfdZl]gq��cVcfbcWUgq�deckZf�
fp�bcWc^�fU_eU`]\Uk]]�]f_hffgWU��_cgcecZ
dc�fhg]�Wpbh[YZbc�\UaZnUgq�fUa]a� fcVc^
cbgc`cX]lZf_]�cdhfgZWm]Z�Y]f_hefp�Vc`q�
m]bfgWU� geUY]k]cbbpj� eZ`]X]^�� f� YehXc^
fgcecbp��dcYcVbpZ�]bgZedeZgUk]]�c_U\p�
WUsgfT� ]fgclb]_ca� dUeU``Z`qbpj� deckZf�
fcW�cbgc`cX]lZf_c^�UWgcbca]\Uk]]�cgYZ`q�
bpj�jhYc[b]_cW�]�]j�dec]\WZYZb]^��dcfeZY�
fgWca�_cgcepj�deciUbbc�decfgeUbfgWZbbp^
fgUghf�]f_hffgWU�dcfgacYZebU�hgWZe[YUZgfT
_U_�cbg]lZf_]^�Y]f_hef�\Zabc^�[]\b]��i]_�
f]ehsnZ^�fZVT�gZa]�]`]�]bpa]�cdpgUa]�jh�
Yc[ZfgWZbbpj�decfgeUbfgWZbbpj�eUfm]eZ�
b]^�]�geUbficeaUk]^�

Rfbc��lgc�dc\Yb]^�acYZeb��Vpfgec�eU\W]�
WUWm]^fT�_U_�gZjbc`cX]lZf_]��gU_�]�]YZc`c�
X]lZf_]�8�deZ[YZ�WfZXc�\U�flZg�]�W�iceaZ
WfZ�bcWpj�]�bcWpj�cdpgcW�decfgeUbfgWZbbc�
fg]��i]\]lZf_]j��bUXbZgUb]Z�f_cecfgZ^�dZeZ�
YW][Zb]T�� ec[YZb]Z� UW]Uk]]�� dc`hlZb]Z
bcWpj�decfgeUbfgWZbbpj�geUbfdc\]k]^��bZ�
dcfeZYfgWZbbc�eZU`]\hsn]j�_UegcXeUi]lZ�
f_cZ�W9YZb]Z�]�_cfa]lZf_]Z�dUbceUa]ecWU�
b]Z�]�g��Y���]�aZgUi]\]lZf_]j��geUbfXZcXeU�
i]lZf_]j��geUbf_cfac`cX]lZf_]j�]�geUbfgZc�
`cX]lZf_]j��ehff_]^�_cfa]\a��cfcVZbbc�D]�
_c`U^�KZYcecW�]�AcbfgUbg]b�M]c`_cWf_]^�
_cbkZdk]]�V]cfiZep�]�bccfiZep�IZ^TeU�YZ
OUeYZbU� ]�W�Vc`ZZ� fk]Zbg]fgf_c^�WZef]]
;`UY]a]eU� ;ZebUYf_cXc�� 8� eUfdc`UXU`
gU_[Z��W�dUeU``Z`qbca�eTYh��fccgWZgfgWhs�
n]a]�clZW]Ybpa]�eZWc`sk]cbbpa]�cdpgU�
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Zyqv•qxqit…v„uq�pmnz…�uvn�xynmz{ikth‡{�
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vn�yijw{i‡{��Otwj|z�wmvwkynunvvw�xywkqv�
•qitqpqywkiv�q�wz{in{zh�†}}ns{qkv„u��Gxnyn�
skitq}q•qywki•qz…J� qp� Wi•qv„� k� Yjƒns{�
Uis�q�€ntwkn€nzswn��hp„swkwn�qpunynvqn��nztq
u„�|{knyominu�vnsqr�xwyhmws�mwuqviv{v„u�q
{w{it…v„u��u„�mntinu�nlw�{isqu��wmvisw�xiyi�
mwszit…v„u�wjyipwu�� {nxny…�|on�vn� {wt…sw
u„��xw{wu|�€{w�k�ynoqun�xtivn{iyvwz{q�hp„�
swkwr�xwyhmws�wmvwkynunvvw�q�kznwjƒnut‡�
‚qr�� q� vn� kznwjƒnut‡‚qr�� Zyikqti� qly„
uwl|{�unvh{…zh��sis�zqz{nu„�swwymqvi{��xyw�
z{yivz{ki�q�{ns|‚qn�piswv„��i�uwl|{�q�vn�un�
vh{…zh
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Iy\i`� li`_ch`hc`�xlm`mcec�c�jifcmcec

�] jifcmcr`leny�xlm`mcen��xlm`mcbcki][hhny
jifcmcen��^`ijifcmcr`leny�xlm`mcen��jifc�
mcen�xlm`mcec�c�m�j���h`cb\`ahi�i\k`g`h`hi
rna_vgc� chm`k`l[gc�� P`g� \ifws`� jkcrch
h[r[mw�cp�]b[cghny�[emc][qcy�l�h[g`k`hhi
h`�^ng[hclmleid�jibcqcc��Wlm`mce[�c�cfc�ji�
fcmce[��r`^i�c�_fZ�r`^i��U`k`_[�[hmkijiqc_�
hvp�mk[]g�?�im�Hij`khce[�c�D[k]ch[�_i�ji�
lmeifihc[fwhvp�c�xeifi^cr`lecp�ji]ikimi]�
g`a]c_i]id�h`dkih[nec�c�lchm`mcr`leid�̂ `�
higcec��im�h[hiki\imim`phcec�_i�ICAP�cl�
enllm]`hhi^i�chm`ff`em[�?�h[kns[`m�imhi�
s`hcZ�oih[�c�oc^nkv�g`a_n� GQMTKZHTMKOK
jifcmcr`lecgc�mk[_cqcZgc�c�xlm`mcr`lecgc
_clenkl[gc��

Di�mi^i��e[e�e[ei`�fc\i�fie[fwhi`�m`fi
�\cifi^cr`lei`�m`fi��oikg[fwh[Z�xeihig�
m`ikcZ��]i`hhi`�^iln_[klm]i��ykc_cr`lei`
fcqi��^`i^k[ocr`le[Z�h[qcZ��\np^[fm`klecd
nr`m��lenfwjmnkhv`�ilm[mec�cfc�cgg[h`hmh[Z
m`ifi^cZ��lgia`m�lipk[hcmw�c�iq`hcmw�l]i`
jk`_lm[]f`hc`� i� l`\`� ]�k[ge[p� jk`_jirc�
m[`gi^i� cg� imk[a`hcZ�� `^i� ]cmkn]c[hlei`
l[gigh`hc`�i�`^i�_c[^k[gg[mcr`leid�c_`[�
fcb[qcc��clmikcr`leid�_`Zm`fwhilmc��k[lpi�
_ZtcplZ�eihq`hmkcr`lecp�]ifh[p�]ijfit`�
hcZ�� chlmkng`hm[fwhi^i� jkim`bcki][hcZ
c _ie[bn`gi^i�gvsf`hcZ�k[lj[_[ymlZ��e[a�
_i`�]�l]iy�ir`k`_w��]�k[_ce[fwhi�[lcgg`m�
kcrhi`�\`bk[bfcrc`�jf[lmcrhid�g[m`kcc�h[
mkn_hi�ilgvlfZ`gvp�se[f[p�e[e�]k`g`hhvp�

m[e�c� jkilmk[hlm]`hhvp��Mien_[�xmim� jki�
q`ll�imhcg[`m�n�h[l�jkc]vrhi`�k`byg`�ji�
fcmcr`leid� xlm`mcec�� [hig[fwhv`� b[_[rc
ghia[mlZ�

D[hhvd�jnmw�e�jilm^ng[hcbgn�`lmw�ilgvl�
f`hc`� jf[h`m[khilmc� c� ``� h`b[]`ks`hhi�
lmc
 ��O�i_hid�lmikihv�xmi^i�jnmc�?�^`ioc�
filiocZ��Lh[�jki_]c^[`mlZ�im�jmif`g``][
Z_k[��b[tct`hhi^i�lfiZgc�ekclm[ffcr`lecp
lo`k��e�e[hmi]id�^`i^k[occ��^_`�i\t[Z�ji�
]`kphilmw�b`ghid�eikv�^[k[hmckn`m�eilgi�
jifcmcbg��e�_`f`bc[hlecg�c�s`ffch^c[hlecg
k[lm]ik[g� ac]ijclhi^i� i\k[b[�e[e�lcfv�
e gclmcr`lecg��ieenfwmhvg�eihljckifi^cZg
i�^`ifi^cr`leig�h[lcfcc�c��h[eih`q��e� TSCE��
PKUHN_PQL�RNCPHUQNQFKK��]� eimikid�F`gfZ
e[e� jkig`anmirhvd� RQNKTgia`m�\vmw� ji�
gvlf`h[�mifwei�r`k`b�xlm`mcen��jkicb]i_�
hny��cb��hi�h`�ji_rch`hhny�ji_��]vrclf`hcZ
]ibgiahvp� ^`ig`mkcd�� ji_k[b_`f`hcd�
n_]i`hcd�� ch]`klcd�� fie[fcb[qcd� c� b[�
cglm]i][hcd� cb]h`� h[� se[f`� S[\\f[ � �� Mi�
lf`_hcd�jki`em�]f`r`m�b[�li\id�nleik`hc`
jkirw�im�j`k]ih[r[fwhi^i�ilgvlf`hcZ�fi�
e[fwhid�jf[h`m[khid�xeihigcec�]�lmikihn
\if``�nhc]`kl[fwhid�k`eig\chckn`gilmc�
] eimikid�jifcmcr`lec`�c�xlm`mcr`lec`�k`�
jk`b`hm[qcc�r`fi]`r`lei^i�ijvm[�ijkiec�
hnmv�h[�j`kco`kcy��Elfc�cb�xmi^i�]h`sh`^i
]b^fZhnmw�]hnmkw��mi�^`h`k[mc]hv`�imrna_`�
hcZ��jkicb]i_cgv`�jim`hqc[fwhid�el`hiji�
fcmceid��el`hixlm`mceid��el`hi[kpcm`emihc�
eid��el`him`phceid�c�m�_���im]ik[rc][ymlZ
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rmi�Omc]`h�V[]cki�h[bv][`m�<[el`f`k[qci�
hclmleid�xlm`mceid>��eimik[Z�� ji� `^i�gh`�
hcy��bh[rcm`fwhi� imfcr[`mlZ� im�[el`f`k[�
qcihclmleid� jifcmcec 
 �� DfZ� V[]cki� q`h�
hilmw�[el`f`k[qcihclmleid�xlm`mcec�b[efy�
r[`mlZ�]�]v]`_`hcc�itnt`hcZ�jk`\v][hcZ
]�h[lmiZt`g��rmi�r[lmcrhi�ijk`_`fZ`mlZ�h`�
r`fi]`r`lecgc�lg`t`hcZgc��ji_i\hvg�ijc�
l[hhvg�]vs`��@el`f`k[qcihclmle[Z�xlm`mc�
e[�ilnt`lm]fZ`m�xmi��]ii\k[a[Z�jkimimcjv
jilf`_lm]cd�h`cb\`ahvp�e[m[lmkio�[hmki�
jiq`h[��rmi\v�gv�gi^fc�b[k[h``�jk`_]c_`mw
c�iq`hcmw�l]ic�oikgv�[_[jm[qcc��Wmi�ji^kn�
a`hc`�\`b�ilm[me[�c�imlkirec�]�]ii\k[a[`�
gvd�<b[]mk[shcd�gck�\`b�h[l>�h`�jk`_f[^[�
`m�\`bb[\imhi�e[s`i\k[bhv`�<_cb[dh�chhi�
][qcc>��l�jigitwy�eimikvp�gv�gi^fc�\v�im�
enjcmwlZ�c�jki_ifa[mw�mk[mcmw�jilf`�lg`k�
mc�� [�� h[jkimc]�� jk`_jif[^[`m� i^kighny
lnggn� ]l`i\t`d� e[m[lmkiov� c� lgimkcm
jkZgi�]�^fn\w�ekifcrw`d�hikv��B�_[hhid�lc�
mn[qcc�lfi]i� +=CPCUQT,h`�Z]fZ`mlZ�_c[^hi�
big��Wmi�jkilmi�lilmiZhc`�m`kkcmikcc��L_�
h[ei�_fZ�V[]cki�xm[� jk[emce[� lm[hi]cmlZ
njk[ah`hc`g� ]� ei^hcmc]hid� e[kmi^k[occ�
eimiki`�gia`m�h[_`fcmw�<ch_c]c_n[fwhi^i
ln\u`em[�i\ilmk`hhvg�itnt`hc`g�g`lm[> � �
B�imhis`hcc�jilf`_h`d�k`eig`h_[qcc�n�h[l
cg``mlZ�l`kw`bhi`�]ibk[a`hc`��

B�cbfia`hcc�V[]cki��[el`f`k[qcihclm�
le[Z� RQNKUKMCh`�lijki]ia_[`mlZ�hc�r`mecg
c�jilf`_i][m`fwhvg�jf[hig�ji�lgZ^r`hcy
xeifi^i�xeihigcr`leid� xhmkijcc� b_`lw� c
l`dr[l�� hc� ir`]c_hvg� ljili\ig� ]vdmc� cb
h``��hc�_[a`�_c[f`emcr`leid�^[k[hmc`d�ei�
h`rhvp�k`bnfwm[mi]��Mixmign�ih[�h`�gia`m
lrcm[mwlZ�jki^k[ggid��^i_hid�_fZ�_ilmca`�
hcZ� r`mei� ilibh[][`gvp� <jifcmcr`lecp>
q`f`d��P`g�h`�g`h``�� ]vm`e[ytcd� imly_[
`TUHUKZHTMKLjki`em�li_`kacm�]�l`\`�jif`b�
hny�i\k[bi][m`fwhny�clekn��\f[^i_[kZ�r`gn
h[� ijk`_`f`hhig�k[llmiZhcc�giahi� \vfi
\v�i\nrcmw�nbh[][`gid�jifcmce`�c�]illm[hi�
]cmw�``�jilk`_lm]ig�sie[�im�``�h`nbh[][`�
gi^i� ]ib_`dlm]cZ�� J`hZ� chm`k`ln`m� h`rmi
jkZgi�jkimc]ijifiahi`��h`nbh[][`g[Z�ji�
fcmce[�r`k`b�nbh[][`gny�xlm`mcen��jnm`g�i\�
h[kna`hcZ� lpfijv][hcZ�� [� h`� jki]`_`hcZ
k[bfcrcd� g`a_n� xmcgc� _]ngZ� jihZmcZgc�
Mk`a_`�]l`^i�� jimign��rmi� ji_i\hvd�ji_�
pi_�_`f[`m�h`]ibgiahvg�imi\k[a`hc`�lc�

mn[qcc�r`k`b�rmi�fc\i�mcj[�l[gilib`kq[hcZ
<ch_c]c_n[fwhi^i�ln\u`em[>��Egn�h[_i�j`k�
]ign�ne[b[mw�h[�]vpi_��hi��ln_Z�ji�]l`gn��ih
h`�nd_`m�jilf`_hcg�

��
Umi\v� pn_iahce�_cb[dh`k� gi^� jk`_]c�

_`mw��rmi�j`k`ac]`m�[hmkijiq`h��[�rmi�h`m
�c�lib_[][mw�_fZ�xmi^i�jkimimcjv���ih�_if�
a`h�lj`enfcki][mw�h[�h`k`_nqckn`gi�lfia�
hvp� g[m`kc[fwhvp� ]b[cgib[]clcgilmZp
�h`omc�� ]i_v�� [bim[�� eclfiki_[�� ek`ghcZ�
jmcrw`^i�^kcjj[��ka[]`yt`^i�a`f`b[��\ci�
g[llv� h[l`eigvp�� ^`higcec� jf[hemih[
c m�j����[�m[ea`�h[�mig�]ib_`dlm]cc��eimiki`
gia`m�ie[b[mw�h[�i_hn�cb�hcp�clr`bhi]`hc`
cfc�nlcf`hc`�_kn^id��

Wmc�]`tc�h`]ibgiahi�_`dlm]cm`fwhi�ji�
bh[mw��pimZ�hcrmi�h`�b[lfnac][`m�\if``�jkc�
lm[fwhi^i�]hcg[hcZ���jixmign�fy\[Z�<^`iji�
fcmcr`le[Z�xlm`mce[>�]�mig�bh[r`hcc��e[ei`
`d�jkc_[][f�Da`dgclih��ech`g[mi^k[ocr`�
lecd�g`p[hcbg��leifw�n^i_hi�eihljckifi^c�
r`lecd�� _fZ� jihcg[hcZ� Jcki]id� Oclm`gv
c ``�]ifh�njk[]f`hcZ��h`cb\`ahi�lm[hi]cm�
lZ� njk[ah`hc`g� ]� CRQWHPKK�h[r`km[hcc
l]Zb`d�c�ngib[efyr`hcd�cb�clmirhcei]��fc�
s`hhvp�e[eid�fc\i�jkZgid�l]Zbc��ekig`�cp
h`k[bkv]hid�i_higig`hmhilmc�]�]iljkcZ�
mcc��D[hh[Z�[jio`hcZ�?�c_`hmcoce[qcZ�b[�
eihig`khilm`d�c�lmknemnk�m[g��^_`�o[emcr`�
lec�jkclnmlm]n`m�fcsw�sng��h`�Z]fZ`mlZ�hc
h[kns`hc`g�]ii\k[a`hcZ��hc�`^i�_i&mich�
lm]ig��[�leik``��h`cb\`ahid�p[k[em`kclmc�
eid�h[s`^i�n_`f[�c�̀ ^i��mifwei�r[lmcrhi�ji�
hZmhi^i��och[f[��Milf`�[hmkijiq`h[�h`]ib�
giah[�]�nbh[][`gig�cfc�hikg[mc]hig�lgvl�
f`�e[e[Z�fc\i�<jifcmce[>�?�eifw�leiki�<ji�
fcmce[>�ilhi][h[�h[�l[gilib`kq[hcc�r`fi�
]`r`lei^i� ln\u`em[��k[ljif[^[yt`^i� l`\Z
e[e�&i^f[li][hhi^i�_`Zm`fZ�]hnmkc�lm[\cfw�
hi^i�clmikcr`lei^i�k[b]cmcZ��N[bfcrcmw��rmi
`lmw�xebclm`hqc[fwhvd�kcle��rmi�`lmw�[\li�
fymhvd�]vgvl`f��[�rmi�`lmw�c�mi��c�_kn^i`
i_hi]k`g`hhi��c�liim]`mlm]nytcg�i\k[big
b[hZmw� <jibcqcc>�� jijkilmn� h`� jk`_lm[]�
fZ`mlZ�]ibgiahvg��Mixmign�h[s[�ji_^imi]�
e[�_ifah[�jkipi_cmw�\`b�xmi^i�k[bfcr`hcZ�
Umi\v� njk[]fZmw� ?� mi� `lmw� i\uZlhZmw
i\tny�xeihigcy�k[bfia`hcZ�c�libc_[hcZ�l
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im� ^`ijifcmcr`leid� xlm`mcec� c� ]v]ik[rc�
][ym�̀ `�h[cbh[hen�m[e��rmi�bh[r`hc`�r`fi]`�
r`lecp�nlmkidlm]��r`fi]`r`lei^i�clenllm][�
r`fi]`r`lei^i� ijvm[��e[a`mlZ�lmk[hhvg�c
nlfi]hvg � ��H[ecg�i\k[big�gv�gia`g�h[tn�
j[mw� j`k`r`hw� xmcp� i\nlfi]f`hhilm`d�
H[eid�jie[b[m`fw�]ib_`dlm]cd�jib]ifcm�h[g
ilgvlfcmw�xmn�lcmn[qcy��_[a`�`lfc�ih[�`t`
h`�k[bk`scf[lw�c��]ibgiahi��ilm[h`mlZ�h`�
k[bk`scgid�_fZ�h[l��Umi�gia`m�lk[\im[mw
_fZ� ^`ijifcmcr`leid� xlm`mcec�� ]ibhces`d
\f[^i_[kZ� c� _fZ� jk[emcr`lec� ]vg`ks`^i
ln\u`em[�[hmkijiq`h[��rmi\v�mk[hloikgc�
ki][mw�h[sc�li\lm]`hhv`�imhis`hcZ�e�xmcg
lg`t`hcZg��h`lgimkZ�h[�mi�c�_[a`�\f[^i_[�
kZ�mign��rmi�xm[�xlm`mce[�imkcq[`m�h`m`kjc�
gv`�oi\cc�<jifcmcr`leid�xlm`mcec>��Elfc

m`kgch�<[el`f`k[qcihclmlecd>�giahi�jkc�
g`hZmw�_fZ�ilgvlf`hcZ�xmid�]h`jifiahilmc
jilf`�[hmkijiq`h[�c�``�lnt`lm]nytcp��_i�
lmnjhvp�jkcbh[ei]��h`a`fc�ji�imhis`hcy�e
_kigifi^cr`leid�leikilmc�h[scp�l[gijki�
^k[ggcknytcplZ� gchc[mykhvp� g[sch�� mi
Z]fZ`mlZ�fc�ih[�[el`f`k[qcihclmleid�^`i�
jifcmcr`leid�xlm`mceid�c��`lfc�_[��mi�]�lmi�
kihn� e[ecp� jfi_im]ikhvp� imlnmlm]cd� ih[
nleikZ`mlZ�

Wm[� ek[me[Z� lm[mwZ� e[l[`mlZ� fcsw� h`�
bh[rcm`fwhid�r[lmc�ji_i\hvp�i\sckhvp�]i�
jkili]��jixmign�Z�jk`_f[^[y�h`jifhvd�ljc�
lie� ZCTUP^X�TNHGQE�K�SCJO^U^X�̀ WWHMUQEmid
^`ijifcmcr`leid�xlm`mcec��]�eimikid�gv�h[�
pi_cglZ�c�eimik[Z�h`�jk`m`h_n`m�hc�h[�^fi�
\[fwhv`�nm]`ka_`hcZ�i\�ihmifi^cc�_[hhvp
i\nlfi]f`hhilm`d�cfc�i\�cp�imhilcm`fwhid
][ahilmc�_fZ�ocfiliocc��hc�h[� jifcmcr`�
lec`�b[Z]f`hcZ� i\� cp�h`n_i\hvp� jim`hqc�
[fwhvp�̂ igifi^cZp�l�\ne]`hhi�qcoki]id�fi�
^ceid�@f^ikcmgcr`lei^i�H[jcm[fcbg[��Lli�
\vd� chm`k`l� _fZ� g`hZ� jk`_lm[]fZ`m� mi�
e[ecg�i\k[big�_[hhv`�xoo`emv�eiik_chc�
knymlZ�l�m`g��rmi�b[g`t[`m�ijnlmis`hhv`
nh[lf`_i][hhv`� jibcqcc� <jifcmcr`lei^i
lmkiZ>�c�<xlm`mcec>�h[jkZgny�r`k`b�lmife�
hi]`hc`�l�Dcb[dhig��jihcg[`gvg�]�scki�
eig�lgvlf`��B�r[lmhilmc��gv�]hcg[m`fwhi�im�
hilcglZ�e�mign��rmi�Dcb[dh�chlmkng`hm[fc�
bckn`m�]vrclf`hc`�jf[h`m[khi^i�g[lsm[\[
l�q`fwy�gi_`fcki][hcZ�l]icp�jifcmcr`lecp
]ijfit`hcd��jijnmhi�jk`_ilm[]fZZ�<xlm`mc�
r`lec`>�jki^k[ggv��eimikv`�h`�lmifwei�im�
k[a[ym� jifcmcr`lec`�k`[fcc�� leifwei�Z]�
fZymlZ�^`h`k[mc]hvgc�_fZ�cp�g[m`kc[fwhid
x]ifyqcc�� DfZ� xmid� q`fc� ]vrclfcm`fwh[Z
k[\im[�e[e�lmcfw�gvsf`hcZ��pimw�c�l]`kp_`�
m`kgchcki][h[�l`^i_hZ�xeihigcr`leid�ji_�
rch`hhilmwy��_ifah[�ilm[][mwlZ�imekvmid
ieihr[m`fwhid� h`b[]`ks`hhilmc� [f^ikcm�
gcr`leid�h`ijk`_`fcgilmc�c�m[ecg�i\k[big
gia`m� lfnacmw� b[kia_`hcy� h`cb]`lmhvp
c h`jilmcacgvp�jifcmcr`lecp�[kpcm`emnk�

���
Ki��jk`a_`�]l`^i��_[][dm`�lk[]hcg�k[l�

r`mv�xmcp�jilf`_lm]cd��eimikv`�giahi�n]c�
_`mw� l� jigitwy� i^k[hcr`hhvp� jcel`fcbi�
][hhvp�jkcbg�Dcb[dh[�c�Bvrclf`hcZ��l�m`g�

�� Sn_ia`lm]`hhvd�ankh[f�Y���

:COHNC�;QJHPMSCPY��+@KTUQUC�KTRCSHPKL,�� 
�	
�
<KNKMQP��MSCTKUHNK��DVU^NMK�EQG^�<OCSUVQUHS��XQ�
NQGKN_PKM��>QUQ�1VPPCS�7HLHS��:SHGQTUCENHPQ�FC�
NHSHHL�7KFHNB�.DSHV�
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Pirhi�m[e�a`��e[e�gv�]vhna_`hv�nlg[mkc�
][mw�]�cleij[`gig� i\nlfi]f`hhilmw�gck[�
jk`_s`lm]nyt`^i� gvsf`hcy�� ]vhna_`�
hv ?�rmi\v�cbg`kcmw�li]k`g`hhi`�lilmiZ�
hc`�?�b[k[h``�lm[fec][mwlZ�l� RQUQOMQO��GNB
MQUQSQFQ�O^�BENBHOTB�RSHGMQO�K�PHO^TNK�
O^O�KTMQRCHO^O��B�imfcrc`�im�h[lmiZt`^i
cleij[`gi^i�� _[hhi^i� jimige[� h`fwbZ� ji�
_`ka[mw�]�kne[p��h`lgimkZ�h[�mi��rmi�`^i�pc�
gcr`lec`�jkiq`llv�\nsnym�]hnmkc�c�]iekn^
h[l��K[s`�jkclnmlm]c`�Z]fZ`mlZ�]l`^i�fcsw
jk`_jilvfeid�e�h[s`gn�\n_nt`gn�k[lj[_n
c�jiZ]f`hcy�chi^i�h`gvlfcgi^i�ocfng[�?
h[� jf[h`m`� fc\i� ]h`� ``� ?� _fZ� eimiki^i
h[sc�gvsf`hc`�c�lf`_�\n_nm�m[ecgc�a`�rna�
_vgc��h`_ilmnjhvgc�c�na[l[ytcgc�]�l]i`g
\`bk[bfcrcc��e[ecgc�e[dhibidlec`�ie[g`h`�
filmc�Z]fZymlZ�_fZ�h[l��

=CPCUQT�xmi�h[]Zbrc]i`� ]f`r`hc`� ik^[�
hcbg[�e�k[lj[_n��k[lm]ik`hcy�]�gck`��h`�Z]�
fZ`mlZ�h[c\if``�ekcmcr`lec�h`i\pi_cgid
xeihigc`d�[el`f`k[qcihcbg[��m[e�e[e�jki�

q`ll�j`k`pi_[�cb�ik^[hcr`lei^i�lilmiZhcZ
]�h`ik^[hcr`lei`�f`^ei�ji]`khnmw�]�i\k[m�
hny�lmikihn��[�n^[l[hc`�gia`m�nlmnjcmw�b[�
kia_`hcy � ��Of`_i][m`fwhi��]g`lmi� ASQTC�
jkchqcj[�lipk[h`hcZ�c�]iljkicb]i_lm][�ik�
^[hcbg[��k[\im[`m�h`i^k[hcr`hhi`�le[hcki�
][hc`� ]ibgiahilm`d�� \f[^i_[kZ� eimikvg
h[ji_i\c`�lm[kid�eiac�\n_`m�l\kis`h�lc�
fnxm�ik^[hcbg[��rmi\v�i_hi]k`g`hhi�cbhnm�
kc� c� cb]h`� gi^fi� jiZ]fZmwlZ� h`rmi� chi`�
lhi][�c�lhi][��_i�m`p�jik��jie[�r`k`b�^`h`�
mcr`lec`�c�[ffi^`h`mcr`lec`�cm`k[qcc�ilm[�
mirhvd�lf`_�r`fi]`r`lei^i�jk`_e[�h`�\n_`m
ji^fit`h��Elfc�jkchqcj�x]ifyqcc�ik^[hcb�
gi]� b[efyr[`mlZ�� ]ibgiahi�� ]� jicle`� ]l`
\if``�cb]cfclmvp�jnm`d�ji�h[jk[]f`hcy�e
lg`kmc��[�H[jcm[fcbg[�?�]�h[r`km[hcc�]l`
\if``� ieifwhvp� h[jk[]f`hcd� e� jifhign
ek[pn���mi�_`Zm`fwhilmw�k[lsck`hhi^i�oc�
fi^`hig[�Z]fZ`mlZ�\if``�l]i\i_hvg�c�h`�
jk`_le[bn`gvg�jnm`g��]`_ntcg�e�[_[jm[qcc�
cbi\k`m`hcy��imefih`hcy�c�j`k`]ijfit`�

Mf[h`m[khilmw ��
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h`eimikid�higch[fwhid�_if`d�im]`mlm]`h�
hilmc�?�mk`\n`mlZ�h`rmi�_kn^i`�

Jv�ie[b[fclw�h[�ek[y�jkij[lmc�[hmkiji�
q`h[� h`� mifwei� cb�b[� h`eid� eilgcr`leid
\kis`hhilmc��hi�c�cb�b[�\nkhi^i��jkimc]i�
k`rc]i^i�h[lcfcZ�H[jcm[fcbg[��]�ili\`hhi�
lmc� hvh`sh`^i� @f^ikcmgcr`lei^i� H[jcm[�
fcbg[��Ki�l_`kac][`m�fc�ih�h[l��cfc�gv�?
`^i�� E^i� xeihigce[�� l� i_hid� lmikihv�� Z]�
fZ`mlZ�g`^[�g[schid�h`]`kiZmhi^i� CPUSQ�
RQYHPUSKZHTMQFQlir`m[hcZ�c�jimk`\f`hcZ�
[��l�_kn^id��jkcl]i`hc`g�jf[h`m[khid�g[m`�
kcc��]�mig�rclf`�r`fi]`r`leid�jfimc��<k[bn�
gig�cb�\n_nt`^i>�?�jkcl]i`hc`g��h`�bh[y�
tcg� hc� jifcmcec�� hc� fcgcm[ � �� H[jcm[fcbg
jkc� xmig� k[llg[mkc][`mlZ� i_hi]k`g`hhi
e[e�jkchn_cm`fwh[Z�xeifi^i�xeihigcr`le[Z
jifcmce[�� h`k[bkv]hi� l]Zb[hh[Z� l� h[scg
]l`Z_hvg�_igchcki][hc`g��c�cfc�e[e�rna`�
ki_h[Z�xhmkijcdh[Z�g[sch[�ji�j`k`k[\im�
e`�b`ghi^i�g[m`kc[f[��lmicgilm`d�c�choik�
g[qcc� ]� [\lifymhny� leikilmw�� eimik[Z
&rct[`m�s`fnpn� r`fi]`r`lecp�kvhei]� _fZ
mi^i��rmi\v�]�cmi^`�cllil[mw�_ilnp[�]ly�b[�
]Zb[hhny�]�xmig�jck[gc_n�gf`eijcm[ytcp��

Ou`lmw� cfc� \vmw� lu`_`hhvg�� Mkc� xmig
_[hh[Z�i\k[mcgilmw�]hnmk`hh`^i�c�]h`sh`�
^i��]ibgiahi��Z]fZ`mlZ�cg`hhi�mid�jkcrc�
hid��ji�eimikid�h`i\pi_cgi�j`k`ji_^imi�
]cmw� k[\imn� <jifcmcr`lei^i>�� n]i_Z� ``
jkirw�im�jkZgi^i� jkimc]ilmiZhcZ�H[jcm[�
fcbgn�cfc�im�nleik`hcZ�H[jcm[fcbg[�?� MCM
RSHGHNC�RSQDNHO^�E�YHNQO��c�]g`lmi�xmi^i
_]c^[mwlZ� e� jkZgign� b[\f[^i]k`g`hhign
eihm[emn�l�m`g��rmi�b[�hcg�lf`_n`m�c�jk`]il�
pi_cm�`^i�

P`kgchn�<jilme[jcm[fcbg>�e[e�jkcbv][`�
gign�cb�\n_nt`^i�jkcbk[en�Z�jk`_jircm[y
\if``�sckiecd�m`kgch�<jilm[hmkijiq`h> � �
Milf`_hcd�h`�mifwei�_[`m�h[b][hc`�_kn^ign
xeifi^i�xeihigcr`leign�jikZ_en��hi�c�b[k[�
h``�[kmcenfckn`m�lg`t`hc`�r`fi]`r`lei^i
[^`hm[�cb�ln\u`emc]hi^i�q`hmk[�l]icp�ij`�
k[qcd�� Wmim� jikZ_ie� ljili\`h� cbg`kcmw
l]i`�k[ljifia`hc`�h[�]k`g`hhvp�se[f[p�im
jceil`enh_v� _i� ^`ifi^cr`leid� xjipc� c� ]
g[lsm[\[p�im�h[hig`mki]�_i�g`ajf[h`m[k�
hvp��c�h[i\ikim��

Mk`_f[^[`gi`� jihZmc`� h`� ]\ck[`m� ]
l`\Z ?�lfi]hi�jk`_nlfi]c`�j`k`_�m`g��e[e
`^i�giahi�b[_`dlm]i][mw�?�]l`�ijk`_`f`�

hcZ��eimikvgc�]�\n_nt`g�ihi�\n_`m�k[lji�
f[^[mw��DfZ�b[fia`hhid� ]� l[gig� h[b][hcc
jilm[hmkijiq`h[�[jikcc�h`m�k[bk`s`hcZ��c
]�xmig�b[efyr[`mlZ�`^i� jk`cgnt`lm]i�h[_
[fwm`kh[mc]hvgc� jihZmcZgc�� eimikv`� r`�
k`lrnk� jilj`shi� ne[bv][ym�� rmi� cg`hhi
_ifahi� \vmw� jkci\k`m`hi� cfc� njnt`hi
l m`g��e[e�gv�j`k`pi_cg�`^i�ek[d��Milm[hm�
kijiq`h� ibh[r[`m��rmi� ik^[hcbnyt[Z�_`Z�
m`fwhilmw�<el`hi^`ijifcmcr`leid�xlm`mcec>
�cfc� r`^i�mi� ]�xmig�_np`��gia`m� \vmw� iln�
t`lm]f`h[�mifwei�]�liimhis`hcc�li�bk`fvg
QUZVIGHPKHOim�r`fi]`r`leid�clmikcc��[hm�
kijiq`hmkcr`lei^i� ]k`g`hc� c� g[lsm[\[�
O m`g��e[e�ih�jk`_]`t[`m�c�]v]i_cm�h[�j`�
k`_hcd�jf[h�b[e[m�c�]vgck[hc`�[hmkijiq`h�
hid�[hmkijifi^cc�c�liim]`mlm]nytcp�̀ d�gi�
_`f`d�jk[]f`hcZ��ih�h`�mifwei�i\h[knac][�
`m��rmi�^ng[hcbg�clr`bh`m�]g`lm`�l�fy_wgc�c
h[i\ikim��hi�c�rmi�\if``�lmcpcdhv`�^`h`mc�
r`lec`� g[schv�� l� eimikvgc� gv� l`^i_hZ
_`fcg�h[sn� jfimw�� lgi^nm�c�_ifahv� \n_nm
]ibhcehnmw�� jkiZ]cmwlZ� ]� e[r`lm]`� hi]vp�
h`]ii\k[bcgvp�g[schhvp�ac]imhvp��[�]g`�
lm`�l�hcgc�jkiZ]ZmlZ�Ki]v`�Mf[h`mv�F`gfZ�
B�cmi^`�[jio`hcZ�_fZ�h[l�m[e�c�ilm[h`mlZ�h`�
k[bk`s`hhid�jki\f`gid��

��
Mia[fnd��l[gvg�k`s[ytcg�g[h`]kig�[e�

l`f`k[qcihclmleid�^`ijifcmcr`leid�xlm`mc�
ec�Z]fZ`mlZ�̀ `�i_hi]k`g`hhi`�jk`\v][hc`�]
jkiq`ll[p� x]ifyqcihhi^i� clr`bhi]`hcZ
c b[kia_`hcZ�� ]� lipk[h`hcc� c� ]vk[a`hcc�
[ m[ea`�]�e[r`lm]`�]b[cghi�i\nlfi]f`hhvp
clpi_i]��]�mig�rclf`�c�]vgck[hcZ���D[][dm`
k[llgimkcg� +CSXKKTMQRCHOQH,�jk`_lm[]f`h�
hi`� H]`hmchig� J`dZln� ]� e[r`lm]`� _ie[b[�
m`fwhi^i�jkcg`k[�onh_[g`hm[fwhi^i�jkimc�
]ik`rcZ�g`a_n�̂ fn\chhid�k`[fwhilmwy�_icl�
mikcr`lei^i�c�nhc]`kl[fwhvg�cbuZmc`g�gvs�
f`hcZ�cb�gcklm]i][hcZ��_[a`�cb�gcki]�ie[�
g`h`fid� j`k]ib_[hhilmc�� eimikny� giahi
] cmi^`� jigvlfcmw� r`k`b� lijkceilhi]`hc`
l ji_i\hvgc�̂ `ipcgcr`lecg�lf`_[gc��B�xjipn
jilm[hmkijiq`h[� c� h[scp� i\nlfi]f`hhvp
_`bikc`hm[qcd��[jio`hcc��xlm`mcec��_cb[dh[�
gv�_ifahv�h[jk[]cmw��ji]`khnmw�]k`g`hhny
mk[`emikcy� CSXKKTMQRCHOQFQim�_iclmikcr`�
lei^i�e�rna`ki_hid� RQUQOTUEHPPQTUK�

�� Sn_ia`lm]`hhvd�ankh[f�Y���

7CSKB�1QSQGHYMCB��+?HOHPUPCB�RNKUC,��
�	���?HOHPU��TKFCSHUP^H�QMVSMK��0KG�`MTRQJKYKK�+:NCPQEQH
VTUCSHECPKH,�E�USHPCIHSPQO�JCNH�+7KN_USQPKM,��5VSCUQS�.NHMTCPGS�/VSHPMQE�
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cp�e�ieihr[m`fwhid�k`�[\lik\qcc�g`km]vg
ie`[hig��mi�]�k[hh`g�c�lk`_h`g�[hmkijiq`�
h`�jnmw�im�ik^[hcr`leid�acbhc�i\k[mhi�e�h`�
ik^[hcr`leid�g[m`kcc�jkcnghiacflZ��jig`�
hZf�h[jk[]f`hhilmw�c� k[b�_coo`k`hqcki�
][flZ��L_hi�h`�jkilmi�j`k`pi_cm�]�_kn^i`�
[�e[a_i`�b[g`t[`mlZ�_kn^cg��]vlmnj[ytcg
]�e[r`lm]`�eigjfcg`hm[khid�oikgv�]ijfi�
t`hcZ��ki\imim`phce[��gif`enfZkh[Z�cha`�
h`kcZ��lchm`mcr`le[Z�\cifi^cZ��k[bfcrhv`
cgjf[hm[mv�� j`k`l[_e[� ik^[hi]� c� me[h`d�
_ijifh`hhv`� ik^[hv� rn]lm]�� j`k`_i][Z
o[kg[q`]mce[�c�m�j��Hign�mi�xmim�jk`_ngvs�
f`hhvd�jkigclencm`m�g`a_n�ik^[hcr`lecg�c
h`ik^[hcr`lecg� ]� g[lsm[\[p� ik^[hcbg[
gia`m�e[b[mwlZ�lki_hc�ac]id�lg`kmc��Aci�
fi^cr`leign� ]c_n� h`� m`kjcmlZ� ]vg`k`mw
c k[llil[mwlZ�]�h`ik^[hcr`lei`�]`t`lm]i�
m[e�rmi�im_`fwhvd�ik^[hcbg�njk`a_[ytcg
n_[kig�\`k`m�xmi�h[�l`\Z��Og`sc][Z�ik^[�
hcr`lecd�c�h`ik^[hcr`lecd�g[m`kc[f�]�l]i��
`d� f[\ik[mikcc� ]� hi]v`� li`_ch`hcZ�� ih
jkc]hilcm�lg`kmw�]�acbhw��O�_kn^id�lmiki�
hv�� _[hhv`� m`phifi^cr`lec`� lg`t`hcZ
acbhc�c�g[m`kcc�gi^nm�ibh[r[mw�h`rmi�\ifw�
s``��r`g�jkilmi�k[bhi]c_hilmw�h`ekig[h�
mcc��cfc�nhc]`kl[fwhvd� PHMSQJjkigvsf`h�
hi^i�g[lsm[\[���ihc�gi^nm�]vk[a[mw�a`f[�
hc`�jkc]h`lmc�hi]s`lm][�]�jck[gc_n�gf`ei�
jcm[ytcp��]ibgiahi��e[e�ji\irhvd�jki_nem
\cijifcmcec�?�c�l_`f[mw�xmi�h[ghi^i�\if``
xelq`hmkcrhvg�ljili\ig��r`g�iac_[ym�``
nr[lmhcec��L_h[ei�]�mi�a`�l[gi`�]k`gZ�xmc
_clqcjfchv� g[schhi^i� k[bng[� gi^nm� ?
jnlmw�h`�]�m`ikcc��hi�h[�jk[emce`�?�\fiec�
ki][mw��[�h`�]vl]i\ia_[mw�lcfv�m`jfi^i�rn�
a`ki_hi^i�cle[a`hcZ��m[e�e[e�_[hhv`�chc�
qc[mc]v�oikgnfcknymlZ�]hnmkc�kcmikcec�c
chlmcmnmi]�g`_cqchlei^i�jki^k`ll[��P`g�h`
g`h``��hca`�jkc]`_`hi�h`leifwei�ir`km[�
hcd��eimikv`�gi^nm�li^f[li][mwlZ�l�i\`cgc
mire[gc� bk`hcZ� i_hi]k`g`hhi�� Wmi� ?� cb�
fy\f`hhv`�ghid�jkcg`kv��

���
ARKGHSOCN_PCB�DKQRQNKUKMC�K�PCPQMQIC�

K[g�pikisi�cb]`lm`h�j`k`pi_�im�onei_c[h�
leid�_clqcjfch[khid�\cijifcmcec��eimik[Z
b[p][mv][f[��ip][mv][f[��ch_c]c_ncki][f[�
h[bv][f[�c�j`k`rclfZf[�m`f[�]�njk[]f`hcc

]hnmk`hhcp�_`f��e�_`f`bc[hleign�<i\t`lm]n
eihmkifZ>��]�eimikig�imekvmv`�jifZ�lijkZ�
a`hcZ��j`k`efyr`hcZ�c�_ilmnji]�e][hmcoc�
qcknym�lf`_v�c�g[ksknmv�_]cantcplZ��r[�
lmcrhvp�ln\u`emi]��]�mi�]k`gZ�e[e�ihc�s[�
^[ym�ji�^iki_lecg�jkilmk[hlm][g��\fna_[Z
\`b�jkc]Zbc��jimign�rmi�hce[ei^i�]h`sh`^i�
en_[�ihc�gi^fc�\v�]vk][mwlZ��h`�lnt`lm]n`m�
Kvhr`�]ibhce[`m�_kn^id�k`acg�?�ih�ik^[�
hcbn`m� l]i`� \cijifcmcr`lei`� jk[]f`hc`
\if``�h`jilk`_lm]`hhvgc�c�[oo`emc]hvgc
ljili\[gc��ijibh[hc`�c�ei_coce[qcZ�kcle[
h[�nki]h`� MQIPQFQ�RQMSQEC�h[c\if``�eknj�
hi^i�ik^[h[�rn]lm]�n�gf`eijcm[ytcp��acb�
h`hhi� ][ahid� lmknemnkhid� ijikv� ef`mec�
h[c\if``� nZb]cgi^i� acbh`hhi^i� k`b`k][
jf[h`mv���

D[hh[Z� `RKGHSOCN_PCB DKQRQNKUKMCilhi�
]v][`mlZ�h`�lmifwei�h[�<]bik`�̂ f[b[gc�̂ iln�
_[klm][>��leifwei�h[�ljili\hilmc�jk[]Zt`�
^i�[jj[k[m[� Q\V\CU_ ��Wm[�l`hlikce[�gia`m
jkcg`hZmwlZ�_fZ�clr`kjv][yt`^i�ji_lr`m[
n^f`ki_[���� � ��m]`k_vp�r[lmcq�c�m`jf[��e[e
xmi�na`�jkiclpi_cm�]�l`mc�ljnmhcei]vp�c�h[�
b`ghvp� _[mrcei]�� lilm[]fZytcp� chok[�
lmknemnkn�Mf[h`m[khid�Hiac��k[b]c][`gid
Oclei� c� K@O@� �� F_`lw� xeijifcmce[� c� ^fi�
\[fwhi`�jk[]f`hc`�i\pi_Zm�lmikihid�jkci�
kcmcbcki][hc`� \`bij[lhilmc� fy_lecp� ji�
jnfZqcd�]�jifwbn�ji]l`g`lmhid�l`hlikcec�c
[h[fcb[�cleigvp�gif`enf�c�cp� ilm[mirhvp
mk[ll�

Hi`�^_`� jifcq`dlec`� ij`k[qcc�oienlc�
knymlZ� h[� m`kgi_ch[gce`� r`fi]`r`leid
eiac�� rmi� \vfi� jki_`gihlmkcki][hi� ]i
]k`gZ�jk`lf`_i][hcZ�Mi_ibk`][`gi^i�Y��
jilf`�]bkv]i]�h[�Ailmihleig�g[k[oih`��̀ ^i
i\h[knacfc�l�jigitwy�m`jfi_`m`emikhvp
m`phifi^cd�� k[ljibh[]scp� `^i� \if``� m`j�
fvd��ac]id�lcfnxm��lekvmvd�lfiZgc�^iki_�
leid�me[hc��@]c[j`k`g`t`hc`�g`a_n�^iki�
_[gc� ji_]`k^[`m�eian�c� ji]`kphilmc� jkc�
h[_f`ahilm`d�e[a_i^i�cb�h[l�n_ilmi]`kZ�
t`gn�le[hcki][hcy��l]c_`m`fwlm]nyt`gn�
rmi�h[�hcp�h`m�jk`_[m`fwleid�jvfc�ij[lhvp
pcgce[mi]�c�]`t`lm]��K[s�i\fce�k[llg[mkc�
][ym� m`f`lhvgc� le[h`k[gc�� eimikv`� jif�
hilmwy�cb]f`e[ym�gi\cfwhvd�ln\u`em�cb�̀ ^i
h[knahid�i_`a_v��_`f[Z�`^i�h`�jkilmi�i\�
h[a`hhvg��[�nfwmk[i\h[a`hhvg���Umi\v�cl�
lf`_i][mw�xmi��l�_ifahid�cb]k[t`hhilmwy��
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hcy��Bb^fZ_�h[�h[s`�h[lmiZt``��imekv][y�
tcdlZ�\f[^i_[kZ�xmign�[hq`lmk[fwhign�b[�
\f[^i]k`g`hhign�k`mkilj`emc]hign�]b^fZ�
_n�� lm[]cm� ji_� ligh`hc`� l[gih[_`Zhhi`
jk`_lm[]f`hc`�� rmi�� `lfc� [hmkijiq`hh[Z
xeifi^cr`le[Z�e[m[lmkio[�l_`f[`m�jkc]vr�
hv`�r`fi]`r`lec`�lclm`gv�h`i\cm[`gvgc�
mi^_[�pcgcr`lec`�c�̂ `h`mcr`lec`�]ibgiahi�
lmc��b[fia`hhv`�]�h[sc�\cifi^cr`lecd�mcj�
\cig[lln�c�o`himcj��jk`ek[mZm�lnt`lm]i][�
hc`�� Wmi� gia`m� jkicbidmc�� Wmi� gia`m� h`
jkicbidmc��H[e�\v�mi�hc�\vfi��l[g[Z�piki�
s[Z�_fZ�h[l�hi]ilmw�?�`lfc�<gv>�j`k`ac�
]`g� [hmkijiq`h�� mi� na`� h`� ]� e[r`lm]`
<fy_`d>��

Elfc�ekc]v`�xmi^i�g`_f`hhi^i�lg`t`hcZ
giahi�h[r`kmcmw��jkirn]lm]i][mw�cfc�lgi�
_`fcki][mw��mi^_[�̂ `ijifcmcr`le[Z�xlm`mce[
jilm[hmkijiq`h[�cg``m�lgvlf��B�jkimc]hig
lfnr[`�?�hce[ei^i�lgvlf[�h`m�

�����)�.�&0
P`j`kw�Z�imid_n�im�k[bgvsf`hcd�i\�ch�

m`k`l`�e� \cifi^cr`lecg� ]c_[g�c�mcj[g� ]i
]k`gZ�l_]c^i]�g`a_n�̂ `ifi^cr`lecgc�xjip[�

gc� c� j`k`le[rn� h[b[_� e� h[s`gn� ir`hw� fi�
e[fwhign�c�lj`qcocr`leign�cllf`_i][hcy
ijk`_`f`hhvp� ir`km[hcd�� eimikv`� gi^nm
\vmw�lrcm[hv�e[e�jkchqcjc[fwhv`�jkcbh[ec
h`eimiki^i�k[lpia_`hcZ�g`a_n�[hmkijiq`�
hig�c�jilm[hmkijiq`hig��Bjifh`�]ibgiahi�
rmi�ihc�ie[anmlZ�h`�\if``�r`g�ji]`kphilm�
hvgc�m`h_`hqcZgc��]l`^i�fcsw�hi]i]]`_`�
hcZgc��]`kiZmhi��lcg]ifcbcknytcgc�h`rmi
\if``�bh[rcm`fwhi`��K`�gi^n�le[b[mw��X�h`
jk`_f[^[y�jki^k[ggn�_fZ�k`s`hcZ�ekcmcr`�
lec�][ahvp�b[_[r�cfc�pimZ�\v�ji_lmnjv�e�h[�
lmiZt`gn�ji_]`_`hcy�cmi^i]��[�]l`^i�fcsw
jki\hvd� j`k`r`hw�� n� eimiki^i� gia`m� ]v�
ZlhcmwlZ� ili\i`�bh[r`hc`��Elfc� ]ibgiah[
l]Zbw�g`a_n�hcg�c�<jifcmceid>��b[chm`k`li�
][hhid� ]�nleik`hcc� ji�h[jk[]f`hcy�e� li�
lmiZhcy� jilm[hmkijiq`h[�� mi� jimign�� rmi
\cijifcmcr`lecd�eihm`elm�h[s`^i�@f^ikcm�
gcr`lei^i�H[jcm[fcbg[��pikisi�xmi�cfc�h`m�
l[g�ji�l`\`�na`�Z]fZ`mlZ�githvg�kvr[^ig
]� eknjhioikg[mhvp� mk[^`_cZp� jk`]k[t`�
hcZ��k[bfia`hcZ��]illm[hi]f`hcZ�c�g[lli]i�
^i�b[g`t`hcZ�jf[h`m[khi^i�g[lsm[\[�

K`jk`_h[g`k`hh[Z�̂ `icha`h`kcZ�]�xjipn
[hmkijiq`h[� ]i]f`ef[� h[l� ]� h`jig`khv`
xeifi^cr`lec`�kclec��c�jixmign�r`mei`�k[b�
^k[hcr`hc`� g`a_n� [el`f`k[qcihclmleid
xlm`mceid� c� jifcmceid�� leik``� ]l`^i�� h`
ili\`hhi�jif`bhi��Wmi�h`�jimign��rmi�xlm`�
mce[�lfnacm�l]i`^i�ki_[�̂ f[]hvg�lk`_lm]ig
]b[cgi_`dlm]cZ�l�oikg[gc�k[b_`f`hcZ�rn]�
lm]`hhi^i�nr[lmcZ�c�jk[]_i]`t[hcZ�i�acb�
h`hhvp�gck[p��[�jimign��rmi��e[e�c�lmk[hhv`
h`r`fi]`rhv`�ilm[mec�ji_�h[gc��jkilf`ac�
][`gv`�m`h_`hqcc�Z]fZymlZ�oikg[gc�_cb[d�
h[�c� i\ibh[r`hcZ��eimikv`�p[k[em`kcbnym
rn]lm]i� jilm[hmkijiq`hhid� jkij[lmc�� VZ�
SHIGCB�HH�[�h`�imi\k[a[Z��]hns[Z��imb`k�
e[fc][Z�cfc�g`m[oikcbcknZ�̀ `�_fZ�h[l�r`k`b
h`ei`� i\t`lm]`hhi`� li\k[hc`�� K`� m[e
][ah[� cp� ljili\hilmw� _k[g[mcbcki][mw
e[eny�mi�ij[lhilmw�jk`_lmiZt`^i�gck[��e[e
mi��rmi�ihc�na`�ocbcr`lec�cheikjikcknym�c
gi_cocqcknym�xmim�gck��njk`_cm`fwhi��\`b
h[s`^i�h[_bik[��njk[]f`hcZ�cfc�h[jk[]f`�
hcZ�

K[jkcg`k��mi^_[�e[e�ekcmcr`lei`�h[jk[]�
f`hc`� UCPCUQPKZHTMQLxeihigcc�ijclv][`m
^fn\chhi`� _]ca`hc`� ac]vp� ik^[hcbgi]
h[b[_��]�h`ik^[hcr`leny�g[m`kcy��]f`ent``

�� Sn_ia`lm]`hhvd�ankh[f�Y���

7CSKB�1QSQGHYMCB��+5CM�E^IKU_�E�XVGQIHTUEHPPQO
OKSH,��
�	���:QU�XVGQIPKY^��DHNQM�OQNQZPQL� �T^�
EQSQUMK��MQMCKP��RNCTUKMQECB�DVU^NMC��UHSOQT^�
0KG�`MTRQJKYKK�+:NCPQEQH�VTUCSHECPKH,�E�USHPC�
IHSPQO� JCNH� +7KN_USQPKM,�� 5VSCUQS� .NHMTCPGS
/VSHPMQE�
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mcec� h`jk`g`hhi� _ifahi� e[l[mwlZ� li]k`�
g`hhvp� m`phifi^cd� i\k[b[� e[e� m[ei]i^i�
N[llg[mkc][Z�i\sckhv`�j`kci_v��gv�n]c�
_cg��rmi�i]h`sh`hhi`�]vk[a`hc`�]cbn[fw�
hvp�c_`d�]ilpi_cm�e[e�gchcgng�e�j`k]i\vm�
hvg� [kpcm`emnk[g� j`t`khvp� lm`h�� Jhi^i
jiba`�ihi�jkisfi�r`k`b�imhilcm`fwhi�ei�
kimeny�cbi�oimi�ech`g[mi^k[ocr`leny�lm[�
_cy��jki_ifa[]snylZ�jfyl�gchnl�h`leifw�
ei�]`ei]���]i�]k`gZ�eimikid�im_`fwhv`�i\�
k[bv�c�l`kcc�i\k[bi]�jkicb]i_cfclw��k[l�
jkilmk[hZfclw� c� iq`hc][fclw� e[e� q`hhv`
kneim]ikhv`�li\vmcZ��Kvh`�c�]�i\ibkcgig
\n_nt`g� i\k[bv� lm[fc� k[bhi]c_hilmwy
g[sch�� H[e� c� cbi\k[a`hcZ� h[� \ng[ahvp
_`hw^[p��eimikv`�]v^fZ_Zm�cg`hhi�m[ecg�i\�
k[big��rmi\v�\vfi�n_i\h``�]l`^i�cljifwbi�
][mw�]h`_k`hhv`�]hnmkw�ikh[g`hm[�m`phifi�
^cc�jk`_im]k[t`hcZ�ji__`fec��h`eimikv`
i\k[bv��h[jkcg`k��ijcl[hhv`�ghid�i\k[bv

ji� ]vZ]f`hcy� ]bkv]r[mvp� ]`t`lm]�� i\f[�
_[ym� lj`qc[fwhid� m`phcr`leid� ili\`h�
hilmwy��h`im_`fcgid�im�cp�g[m`kc[fwhilmc�
H[a_i_h`]h[Z�]cbn[fcb[qcZ�_[hhvp�jk`]k[�
t[`m�_c[^k[gg[mcr`lecd�i\k[b�]�h[nrhvd�
njk[]f`hr`lecd�c�]i`hhvd�chlmkng`hm��]�mi
]k`gZ�e[e�ji]l`g`lmhv`�CGMv��^k[ocr`lec`
chm`ko`dlv�jifwbi][m`fZ��jk`]k[t[ym�ji�
_i\hv`�_c[^k[ggv�]�[emc]hv`��q`f`h[jk[]�
f`hhv`�jkcljili\f`hcZ��eimikv`�ijilk`�
_nym�g`a_n�r`fi]`r`leid�h[ki_hid�jlcpi�
fi^c`d�_`dlm]cZ�c�[f^ikcmg[gc��_ilmnjhvgc
]�lk`_`�jifwbi][m`fZ��Migcgi�xmi^i��CGMv
m[ea`� h[lmk[c][ym� gvsf`hc`� h[� ijk`_`�
f`hhv`� k`acgv� mifei][hcZ� xmid� lk`_v�
[ m[e�e[e�CGMv�lm[hi]ZmlZ�]l`�\if``�lef`�
`hhvgc� l� h`jilk`_lm]`hhvg� ]iljkcZmc`g
�rmi�e[l[`mlZ�_ijifh`hhid�k`[fwhilmc���cp
ljili\hilmw�jikia_[mw�lcfwhv`�m`ifi^cr`�
lec`� clmifei][hcZ� n� l]icp� jifwbi][m`f`d
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gid�T`hmk�_cb[dh[�c�̂ `ijifcmcec�li]g`lmhi
l� I[\ik[mikc`d� \cih[hicha`h`kcc� �i\[
k[ljif[^[ymlZ�]�H[fcoikhcdleig�nhc]`klc�
m`m`�� O[h�Dc`^i�� k[bk[\im[f� jkcg`h`hcZ
_fZ�ek[lcm`f`d��]�_[hhig�lfnr[`�h[lm`hhid
ek[lec���eimikv`�gi^nm�i\h[knacmw�k[ll`�
Zhhv`� ]� iekna[yt`d� lk`_`�xf`g`hmv��Z]�
fZytc`lZ�lilm[]hvgc�xf`g`hm[gc�pcgce[�
mi]�� r[lmi� cljifwbn`gvp� ]� l[gi_`fwhvp
]bkv]hvp�nlmkidlm][p��Af[^i_[kZ�]h`_k`h�
hid�]� l[gn�ek[len�gcekixf`emkihce`�]hnm�
k`hhZZ�ji]`kphilmw�b_[hcZ�lm[hi]cmlZ�l`h�
likhid� m`phifi^c`d�� eimik[Z� \ifws`� h`
jkZr`mlZ�h[ji_i\c`�j[hijmcr`lei^i�]bik[�
[�k[lekv][`mlZ�e[e�lk`_i][Z�m`phifi^cZ��h[�
h`l`hh[Z�jiekvmc`g�h[�i\ifirec�h`jilk`_�
lm]`hhi�[kpcm`emnkv�i\cm[hcZ��Wjc_`kg[fw�
h[Z�\cijifcmce[�jk`_jif[^[`m�m`lhi`�j`k`�
jf`m`hc`�g`a_n�ik^[hcr`lecgc�c�h`ik^[hc�
r`lecgc�m`f[gc�li^f[lhi�lmk[m`^cc�ji_[]f`�
hcZ�n^kib��hi�m[ea`�h`jk`_]c_`hhv`�ljili�
\v�]b[cgi_`dlm]cZ�g`a_n�h`jipiacgc�m`f[�
gc��eimikv`�lgi^nm�k[lmZ^c][mw��cbg`hZmw�c
jkim`bcki][mw�l]ic� ]l`jkihce[ytc`� l`h�
likhv`�g`_c[��xjc_`kg[fwhi^i�rn]lm]i][�
hcZ�� m[e�� e[e� _i� xmcp� jik� \vfi� ]ibgiahi
fcsw�_fZ�bk`hcZ�c�lfnp[��

9DNCZP^L�RQNKT� N[lr`krc][hc`�fchcd�ji
jf[h`m`�� \n_w� mi� ocbcr`le[Z� chlekcjqcZ
lm`h�c�bih�cfc�]ckmn[fwhv`�^`ig`mkcc�h`]`�
ligvp�jk[]i]vp�̂ k[hcq��Z]fZ`mlZ�i\Zb[m`fw�
hvg�xf`g`hmig�[hmkijhid�jifcmcec���Bljig�
hcm`�<Kigil�F`gfc>�H[kf[�Vgcmm[���Bvrcl�
fcm`fwhv`�[kpcm`emnkv�jf[h`m[khi^i�g[l�
sm[\[�jkcnghia[ym�c�b[jnmv][ym�xmc�fchcc�
b[_`dlm]nym�ykcl_ceqcihhv`�i\ibh[r`hcZ
c�ji_k[b_`f`hcZ��fc\i�ime[bv][ymlZ�im�hcp�
c�ne[bv][ym�h[�h`bh[eigv`�gi_`fc�^`iji�
fcmcr`lei^i� _cb[dh[� c� i\ibh[r`hcZ 
	 �� Jv
]c_cg��e[e�̂ fi\[fwhv`�jf[moikgv�i\f[rhi�
^i�]vrclf`hcZ�gi^nm�k[llf[c][mw�hikg[mc]�
hny�]`lmo[fwleny�jifcmcr`leny�̂ `i^k[ocy
c�]]i_cmw�_kn^id��[lcgjmimcr`lecd�ln]`k`h�
hvd� lfid� ji]`kp�m`kkcmikcd�Ciln_[klm][�
Wmi��]ibgiahi��]c_hi�fnrs`�]l`^i�]�jki_if�
a[ytcplZ�eihofcem[p�g`a_n�Hcm[`g�c�Cn^�
fig��eimikv`�h[r[fclw�]��		��^i_n��M[k[f�
f`fwhi�mign��e[e�Ciln_[klm][�lm[hi]ZmlZ�i\�
f[rhvgc� i\k[bi][hcZgc�� i\f[rhv`� jf[m�
oikgv��]�l]iy�ir`k`_w��j`k`hcg[ym�h`ei�
mikv`� ilhi]hv`� onheqcc� c� m`phifi^cc

njk[]f`hcZ�]ki_`�jk[]i]id�c_`hmcoce[qcc�
_`h`ahi^i�i\k[t`hcZ��e[kmi^k[occ�c�jf[m�
oikg`hhi^i� ji__[hlm][�� L\f[rhvd� jifcl
ibh[r[`m� lmk[hhv`�� njfimh`hhv`�� ghia`�
lm]`hhv`�^`i^k[occ�c� jk`kv]clmv`�ykcl�
_ceqcc�� lg`sc][Z� [lj`emv� lnj`kykcl_ce�
qcc�OV@�e[e�h[_�i\f[rhvg��_`fi�Mck[mleid
\npmv�cfc�J`^[[jfi[_���m[e�c�h[_�^iln_[klm�
]`hhvg�jkilmk[hlm]ig��ji^k[hcrhvd�eihm�
kifw� ]�b[kn\`ahvp� [xkijikm[p�� ]h`ln_`\�
hv`� c�mk[hl^k[hcrhv`� jipct`hcZ� fy_`d��
l [lj`em[gc�Bifwhvp�Ciki_i]��eimikv`�cb
q`filmhid�me[hc�_`ln]`k`hcbcki][hhvp�b`�
g`fw�]vk`b[ym�efirec�_fZ�hi]vp��r[lmcrhi
jkc][mcbcki][hhvp�jifcmcr`lecp�i\k[bi][�
hcd�

L\f[rhvd�jifcl�cb]f`e[`m�_ipi_�cb�ei^�
hcmc]hi^i�e[jcm[f[�l]icp�̂ k[a_[h�jifwbi][�
m`f`d��eimikv`�i\g`hc][ym�l]i`�]hcg[hc`
c gcekixeihigcr`lei`�liim]`mlm]c`�h[�^fi�
\[fwhv`�chok[lmknemnkhv`�nlfn^c��Lh�jk`�
_ilm[]fZ`m�e[a_ign�cb�hcp�_clek`mhny�l`m`�
]ny�c_`hmcrhilmw�c�fcq`hbcy�h[�cljifwbi][�
hc`�chok[lmknemnkv��h[ji_i\c`�pnein��lclm`�
gv�jkijclec�]�Hcm[`��eimik[Z�_`fcm�̂ k[a_[h
h[� m`p�� emi� gia`m� c� h`� gia`m� iocqc[fwhi
jifwbi][mwlZ�^iki_leid�chok[lmknemnkid��
Wmc� b[r[mirhv`� _ilmca`hcZ� jf[h`m[khi^i
]vrclf`hcZ��eimikv`�]l`ip][mhi�cheikjikc�
knym�choikg[qcy�ji� lj`emkn�k[bhvp�se[f
c j`k`k[lr`krc][ym�jifcmcr`leny�e[kmn�ji
l]i`gn�ji_i\cy��ne[bv][ym�]�lmikihn�]ib�
k[lm[yt`^i�]l`i\t`^i�nleik`hcZ��q`hmk[fc�
b[qcc�c�k`eig\ch[qcc�g[m`kc[fwhvp� jimi�
ei]��jk`]ilpi_hi^i�ji�imhis`hcy�e�g`_fc�
m`fwhign�h`ifc\`k[fcbgn��rmi��ji�]l`d�]c_c�
gilmc��cg``m�ghi^i�i\t`^i�l�m`g��i�r`g�g`r�
m[fc�eiggnhclmv�ec\`kh`mcec� 

 ��Oi�]k`g`�
h`g��]ibgiahi��]�j`kci_�b[e[m[�[hmkijiq`�
h[��clmikcr`le[Z�o[b[�<Cn^f�Ciljf[h>�lg`hcm�
lZ�h`^iln_[klm]`hhvgc�jf[moikg[gc�li�ghi�
a`lm]ig� nki]h`d� lchm`mcr`lei^i� k[bng[
c l`m`d�n_c]cm`fwhvp�oikg�\cieiggnhce[�
qcc��rmi�jib]ifcm�il][c][mw�hi]v`�eihmch`h�
mv�ec\`kh`mcr`lei^i�lcg\cib[��Mi�ek[dh`d
g`k`��n^f`ki_h[Z�c�xh`k^`mcr`le[Z�jkiaik�
fc]ilmw�_[hhid�b[r[mirhid�xeifi^cc�clmitcm
l]i`^i�pibZch[�_i�mi^i��e[e�jifhilmwy�libk`�
`m�_fZ�kia_`hcZ��

7C[KPP^H�QDSCJ^�� � Iy\i`� i\lna_`hc`
[el`f`k[qcihclmleid�̂ `ijifcmcr`leid�xlm`�

�� Sn_ia`lm]`hhvd�ankh[f�Y���

.GCO�5SKTUHPTHP��+7BTKTU^H�FSV[K,��
�	���9D]HMU��TOH[CPPCB�UHXPKMC��TUVN��[QMQNCG��WSVMU^������
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nhce[fwhvg�i\k[big�c��]ibgiahi��<im�g[sc�
hv�e�g[sch`>��J�J��k[b]cmw�l]ic�li\lm]`h�
hv`� ]enli]v`�a[hkv�c�mihec`� jk`_jirm`�
hcZ�

7HSHQUQRQNQFKZHTMCB� FHQRQNKUKZHTMCB
CSXKUHMUQPKMC��H[e�Z�jcl[f�]vs`��[el`f`k[�
qcihclmle[Z�<jifcmce[>��leik``�]l`^i��clpi�
_cm� cb� jkimc]ik`rcZ�� b[efyr[yt`^ilZ� ]
mig��rmi�i_hid�cb�j`k]vp�clr`bh`m�l]Zbhilmw
e[ei^i�fc\i�hikg[mc]hi^i� RQNKTCcfc� FQTV�
GCSTUEHPPQFQ�VTUSQLTUEC��Rikng�i\t`lm]`h�
hid� k`jk`b`hm[qcc� h`� mifwei� cb^c\[`mlZ
ji_�]ib_`dlm]c`g�ghia`lm]`hhvp��h[ef[_v�
][ytcplZ�_kn^�h[�_kn^[�̂ `i^k[ocr`lecp�̂ `i�
g`mkcd��Aif``�mi^i��jilk`_c�l]i\i_hi^i�j[�
_`hcZ�jk`_lm[]cgi`�jifcmcr`lei`�i\k[bi�
][hc`�h`�_fcmlZ�_ilm[mirhi�_if^i�_fZ�mi^i�
rmi\v�̀ ^i�̂ iln_[klm]`hhi`�nlmkidlm]i�nlj`�
fi�jkchZmw�oikgn��c�m`g�\if``�h`_ilm[mir�
hi�_fZ� \vlmki^i�nj[_e[� ]�k`qc_c]clmlecd
j[kf[g`hm[kcbg���L_h[ei�xm[�h`n_[r[�gia`m
lm[mw�efyr`]vg�_ilmca`hc`g�[el`f`k[qci�
hclmleid�<jifcmcec>�e[e�xjclm`gifi^cc�Dc�
b[dh[�� B� jki^k[ggn� [el`f`k[qcihclmleid
^`ijifcmcec� lf`_n`m� ]efyrcmw� KJVZHPKH
QRSHGHNHPP^X�TKTUHO�MQPUSQNB��QRSHGHNHP�
P^X�RNCUWQSOHPP^X�TKTUHO��QTQD^X�OHSHQUQ�
RQNQFKZHTMKX�MQPWKFVSCYKL�K�UQFQ��MCM�QPK
GQTUKFCaU�QRSHGHNHPP^X�RSCEKUHN_TUEHPP^X
`WWHMUQE�Jv�pimcg�nlcfcmw�m`�njk`a_[y�
tc`� jifcmcei�chok[lmknemnkhv`� lj`enfZ�
qcc��eimikv`�i\ibh[rcf�V[]cki��]�ili\`h�
hilmc�m`�cb�hcp��eimikv`�i\nlfi]f`hv�eih�
m[emig�l�h`r`fi]`r`lecgc�]h`jifiahilmZgc
c�nlj`shi�cb\`^[ym�l`hmcg`hm[fwhi^i�k`�
^k`ll[�e�<l[giir`]c_hvg�q`hhilmZg>�Gh_n�
lmkc[fwhi^i�^ng[hcbg[��H�jkcg`kn��[kpcm`e�
mnk[�Wkh[h[�Dc[l[�@fihli�ne[bv][`m� �m[e�
e[e�ih�l[g�]kZ_�fc�lm[f�ei^_[�fc\i�nm]`k�
a_[mw��� rmi� b[e[m� lclm`g� [hmkijiq`h[� h`
jk`_jif[^[`m� cp� jifhi^i� clr`bhi]`hcZ� ]
\ne][fwhig�lgvlf`�c�rmi�ihc�lm[hi]ZmlZ�b[�
]Zb[hv�]hnmkc�_kn^cp�]g`lmcfct��h[�ghi^i�
nki]h`]id�̂ fn\ch`�?�j[k[bcmv�]hnmkc�j[k[�
bcmi]�]hnmkc�_kn^cp�j[k[bcmi]���rmi�fy\[Z
lmkicm`fwh[Z�oikg[�_ifah[�_ijnle[mw�]ib�
hcehi]`hc`�cho`eqcc�c�_kn^cp�ik^[hcr`lecp
c�h`ik^[hcr`lecp�[^`hmi]��e[e�lcg\cihmi]�
m[e�c� j[k[bcmi]�� ]hnmkc� l]i`d� fcjeid�� ^i�
fi_hid��jilm[hcg[fwhid�lmknemnkv��[�h`�npi�
_cmw� ]� k[ochcki][hhny� o`hig`h[fwhny

^`ig`mkcy��Bim�m[ecg�i\k[big�c�]ibhce[ym
<jifcmcr`lec`�i\k[bi][hcZ>���

@fcl[�@h_k[s`e�c_`m�i_hi]k`g`hhi�ji
_kn^ign�jnmc��cljifwbnZ�[]mihighvp�]vrcl�
fcm`fwhvp�[^`hmi]�_fZ�jicle[�c�_`oikg[qcc
k`[fwhid�c�]ckmn[fwhid�g[m`kcc��rmi�eik�
k`emckn`m�b[ekvmi`�<lclm`ghi`�gvsf`hc`>
M[k[g`mkcbg[�� q[klm]nyt``� ]hnmkc� [kpc�
m`emnkhi^i�_clenkl[��c�ne[bv][`m�h[�bh[rc�
m`fwhi�g`h``�_`m`kgchclmleny�j`klj`emc]n
k[b]cmcZ�_fZ�[f^ikcmgcr`leid�gvlfc�c�jki�
`emcki][hcZ��B�imfcrc`�im�xhmkijcdhvp�k`j�
fc\imi]��ji^fit[ytcp�]l`�]�fcjeny�l`kny
lfcbw��xmc�[^`hmv�jk`_lm[]fZym�li\id�m`p�
hifi^cy�imekvmi^i�mcj[��cljifwbn`gny�e[e
_fZ�lib_[hcZ�jkimimcji]�jkiocfcki][hcZ
k`[fwhid� pcgcr`leid� g[m`kcc�� \if``� h`�
i_hiki_hvp��r`g�`lm`lm]`hhi�_[hhv`��m[e�c
_fZ�]vZlh`hcZ��e[ecg�i\k[big�ihc�gi^nm�ik�
^[hcbi][mw� ^`ijifcmcr`lecd� ln\lmk[m� _fZ
eigjibcmhi^i�_`dlm]cZ�c�]iljkicb]i_lm][�
G�_fZ�Dc[l[�@fihli��c�_fZ�@h_k[s`e�[kpc�
m`emnk[� h`� k`jk`b`hmckn`m� jifcmcr`leny
ik^[hcb[qcy�jnm`g�lcg]ifcb[qcc�cfc�gihn�
g`hm[fcb[qcc��[�h[jkZgny�eihoc^nkckn`m�̀ `
l]Zbnytny�[h[migcy��Wmc�g[e`mhv`�̂ `ig`m�
kcr`lec`� oikgv� Z]fZymlZ� cgg[h`hmhvgc
jkimimcj[gc� ?� &_`f[hhvgc� ]� g[lsm[\[p

�
			�c�
			�
�i_hi]k`g`hhi�?�k`[fwhvp
^`i^k[ocr`lecp� chok[lmknemnk� _fZ� xjipc
jilm[hmkijiq`h[��An_nrc�_ifahvg�i\k[big
�i_h[a_v��k[b]`khnmv��ihc�\n_nm�Z]fZmwlZ
h`� lmifwei� [ff`^ikcZgc� [oo`emc]hi^i
<ijvm[>� gck[� e[e� ih� `lmw� cfc� e[ecg� ih
gia`m� lm[mw�� leifwei� jk`_lm[]fZmw� li\id
fcrchirhv`�][kc[qcc�rna_vp�gcki]�c�ikmi�
^ih[fwhvp�\n_nthilm`d��

B�xmid�l]Zbc�bih[�k[bfcr`hcZ�g`a_n�ji�
fcmcr`lecg�c�xlm`mcr`lecg�k`^clmk[gc�k[l�
jf`m[`mlZ��jileifwen�Dcb[dh�cbvle[hcZ�xmid
�rk`b]vr[dhi� gchikcm[khid�� [kpcm`emnkv
h`�Z]fZymlZ�xjco`hig`h[fwhvgc�i\ifire[�
gc� ^`ijifcmcr`leid� gvlfc�� r`km`a[gc� ]i
cgZ�``�jim`hqc[fwhi^i�k[b]cmcZ��Lhc� HTU_
^`ijifcmcr`le[Z�gvlfw�]�``�h[c\if``�jkZ�
gig��la[mig�]vk[a`hcc�

��#'+')/�� �%�.�&!���� �#$2.�&!�
K`]ibgiahi�c�h`�lf`_n`m�̂ i]ikcmw�i\�[e�

l`f`k[qcihclmleid�̂ `ijifcmcr`leid�xlm`mc�
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ie[a`mlZ�h`b[g`hcgid�_fZ�k[bfcrhvp�oikg
onh_[g`hm[fcbg[��B�xmig�imhis`hcc�g[sch�
hvd�i\k[b�clj`tkZym�ekis`rhv`�jki][fv
g`a_n�lcg]ifcr`lecg��]ii\k[a[`gvg�c�k`�
[fwhvg��

B�^fi\[fwhig�jf[h`�g[schhi`�e[r`lm]i
i\k[b[�m[ea`�imr[lmc�Z]fZ`mlZ�onheqc`d�g[�
schhi^i�eifcr`lm][��Mk[emcr`lec�g^hi]`h�
hi`�]]`_`hc`�]�i\cpi_�gi\cfwhvp�nlmkidlm]
�g[sch[�Pwykch^[���e[g`k[���lclm`g[�l[gi�
h[]`_`hcZ���m`f`oihcr`le[Z�j`k`_[r[�̂ ifi�
l[��jib]ifcfi�h[g�lm[mw�l]c_`m`fZgc�̂ c^[hm�
lei^i�le[re[�]�[\lifymhig�i\u`g`�i\k[bi]
gck[��eimikvd� l_`f[f�hcrmiahvg�eifcr`�
lm]i� i\k[bi]�� jkicb]`_`hhvp�_i�mi^i��e[e
n h[l�]�kne[p�jiZ]cflZ�gi\cfwhvd�m`f`oih�
B imfcrc`�im�cbi\k[a`hcd�cbi�oimi�ech`g[�
mi^k[ocr`leid�xjipc��xmc�i\k[bv�h`�npi_Zm
]�[kpc]�mifwei�jilf`�eihq[�cp�jk[emcr`leid
acbhc�� h[i\ikim�� ]� ^fi\[fwhvp� i\k[bhvp
jkcfia`hcZp�c� jf[moikg[p�cp� jkicb]i_Zm
l jigitwy� l[gi^i� [kpc][�� liqc[fcbcknym

c jkc]Zbv][ym� e� hcg� jiclei]v`� g`m[_[h�
hv`��H[e�lf`_lm]c`��i\i\t`hhvd�i\k[bhvd
[jj[k[m�jilm`j`hhi�h[e[jfc][`m�]l`i\u`g�
fytny�pkihcen�r`fi]`r`lei^i�]cbn[fwhi^i
ijvm[��eimikvd�\n_`m�jk`_lm[]fZmw�h`]`ki�
Zmhny�q`hhilmw�_fZ�\n_nt`^i�clenllm]`hhi�
^i�k[bng[��

Bibgiahi��xmi�c�`lmw�`^i�h[c\if``�_if�
^i]k`g`hhi`� jk`_h[bh[r`hc`� c� clmchh[Z
i\Zb[hhilmw��Qa`�l`^i_hZ�e[a_vd�jifwbi][�
m`fw�jijnfZqcc�@h_kic_�Z]fZ`mlZ�nbfi]vg
xf`g`hmig� i\sckhid�� sckieig[lsm[\hi
k[l&k`_imir`hhid�� lnj`k]vrclfcm`fwhi
ijibh[yt`d��]c_Zt`d��lf`_Zt`d�c�ef[llc�
ocqcknyt`d�jf[moikgv��Umi�_i�li_`ka[�
hcZ�i\k[b[��m[e�h[bv][`g[Z�<hi][Z�xlm`mce[>
jk`_f[^[`m�]ibgiahilmw�Glenllm][��`lfc�xmi
lfi]i� ji_pi_cm��� lim]ik`hhi^i� h`� mifwei
l jigitwy�g[sch�clenllm]`hhi^i�]c_`hcZ�
jkicb]i_Ztcp�l]iy�li\lm]`hhny�[]mihig�
hny� xlm`mcen�� hi� c� ]� cmi^`� Glenllm]i� GNB
m[ecp�k[bngi]��iq`hcmw�eimiki`�ihc�lgi^nm

�� Sn_ia`lm]`hhvd�ankh[f�Y���
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Weihigcc��l�i_hid�lmikihv��c�]vrclf`hc`g
jf[h`m[khi^i�g[lsm[\[�� l�_kn^id�� jkilmc�
k[ymlZ�im�jkZgi^i�liimhis`hcZ��] eimikig
H[jcm[fcbg�Z]fZ`mlZ�h`r`fi]`r`leid�g[sc�
hid�cb�\n_nt`^i��fcsw�]k`g`hhi�k[\im[y�
t`d�l�fy_wgc��_i�eil]`hhi^i�\`bk[bfcrcZ
�]� eimikig�m`ghv`�� \`bnr[lmhv`�� pmihcr`�
lec`� lcfv� li� ]k`g`h`g� ilnt`lm]Zm� l]iy
g`lmw���L\[�xmcp�][kc[hm[�Z]fZymlZ�imfcr�
hvgc�]ib]vs`hcZgc�_fZ�i\ibk`hcZ�m`kkc�
mikcc�]hcbn��H[a_vd�cb�hcp�̂ k[gimhi�lk[\i�
m[h�cb�li\lm]`hhi^i��f`f``gi^i�hc^cfcbg[�
E^i�hcrmi�m[e�h`�k`eig`h_n`m��e[e�g[schh[Z
\`lr`fi]`rhilmw� H[jcm[fcbg[�� [� ]i]l`� h`
`^i�[hmkijiq`hmkcrhilmw��Umi\v�fnrs`�`^i
]ijfimcmw��gv�_ifahv�jkiZ]cmw�\ifws`�b[�
\imv�� Pi�� rmi� Danb`jj`� Iih^i� h[bv][`m
<lf`_nyt`d�g[schid>�?�eimik[Z�jkc_`m�h[
lg`hn�Bvrclf`hcy�c�rwc�jkiq`llv�jilfna[m
clmirhce[gc� g`m[oik� c� xjclm`gifi^cd
acbhc��gvlfc�c�lclm`g�m[e�a`��e[e�xmi�jki�
clpi_cm�l�eigjwym`k[gc�l`^i_hZ�?�\n_`m�ji
ijk`_`f`hcy�]i]f`e[mw�<lf`_nytny�xeihi�
gcen>��Jv�jk`_jif[^[`g��rmi�hc�mi��hc�xmi
�hc�lf`_nyt[Z�g[sch[��hc�lf`_nyt[Z�xei�
higce[�� h`� ]ibhceh`m� \`b� jkc]h`l`hcZ� b[
li\id�_kn^i^i��Ojili\hv�fc�ihc�]ibhcehnmw�
_ifahv� fc� ]ibhcehnmw� c� h[lm[hnm� fc� jkc
<h[l>�cfc�_fZ�<h[l>�?�xmi�_kn^id�]ijkil��K`
clefyr`hi��rmi�ihc�h[lm[hnm�mifwei�mi^_[�
ei^_[�h[l��e[e�\`bgif]hv`�c�ie[g`h`fv`�cl�
eij[`gv`��xel^ngckn`m�e[eid�hc\n_w�h`gvl�
fcgvd�jimigie��@�]ibgiahi��c�k[hws`��̀ lfc
gv�cp�nleikcg��
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e`��cfc�i�r[lmcrhig�j`k`rh`��eimikvd�\vf
j`k`rclf`h�k[h``�]�l]Zbc�l�jilm[hmkijiq`�
hig��\`b�k[llgimk`hcZ�[hmkijiq`hhi^i� 5C�
RKUCNKJOCc�acbhc�jilf`�h`^i��ili\`hhi�]
imhis`hcc� ]vrclf`hcZ� jf[h`m[khi^i�g[l�
sm[\[��eimiki`�Z]fZ`mlZ�`^i�ihmi�och[hli�
]vg�ln\lmk[mig�c�eki]`hilhid�lclm`gid��K`
lnt`lm]n`m�k[\imiljili\hid�]ibgiahilmc
jkimc]ijilm[]cmw�H[jcm[fcbgn� jilm[hmki�
jiq`h�jnm`g�i\k[t`hcZ�e�_iemkch[fwhign�c
mim[fwhign� imkcq[hcy� cfc�� h[i\ikim�� e
ekcjmi�m`ifi^cr`leign�nm]`ka_`hcy���Mi�
_i\hv`� ][kc[hmv�gihioihcr`lei^i�o[h[�
mcbg[�lnt`lm]nym�]�\ifwsig�eifcr`lm]`��hi
ihc�h`�gi^nm�lrcm[mwlZ�acbh`ljili\hvgc��
F_`lw�h`]ibgiahi�]`lmc�h[�xmn�m`gn�k[b]`k�
hnmny�_clenllcy��hi�_ilm[mirhi�le[b[mw��rmi
bc^b[^ii\k[bh[Z�[kp`ifi^cZ�<ec\`kh`mcr`�
lecp>� MQOOVPKJOQEji_k[bng`][`m��rmi�ji�
fcmxeihigcr`lei`� o[bi]i`� jkilmk[hlm]i
jilm[hmkijiq`h[�_i]ifwhi�i\sckhi�c�h`�
lm[h_[kmhi��rmi\v�`^i�\fcbilmw�@f^ikcmgc�
r`leign�H[jcm[fcbgn�h`�]vb][f[�h[fia`hcZ
b[jk`m[�h[�xelj`kcg`hmcki][hc`��An_nthv`
clpi_v�]ki_`�Hilgijifcmcr`lei^i�ln]`k`�
hcm`m[��gih_c[fcb[qcc�c�<h`ei`^i�^kZ_nt`�
^i�k[bng[>�\n_nm�h[�_`f`�̂ ik[b_i�\if``�na[�
l[ytcgc��r`g�ihc�e[anmlZ�nmihr`hhvg�]en�
l[g� c� ln\mcfwhvg� lfia`hcZg� D`eihlmkne�
qcc��Lhc�h[^kZhnm�h`�e[e�h`jilmcacgv`�xmc�
r`lec`�lii\t`lm][�clmchv�c�jkcgck`hcZ��[
]�]c_`�[gjnmcki][hhvp�eih`rhilm`d��l][fie
big\c�c�ji_fiahvp�f[\ik[mikhvp�k`bnfwm[�
mi]�

N[bfcr`hcZ�g`a_n�<pikiscg>�c�<jfipcg>
[el`f`k[qcihcbgig��h[jkcg`k��<jkig`m`d�
lecd�jkimc]�jifcmcr`lei^i>��n�NxZ�Ak[llw`��
cfc�<_kigifi^cr`lecd�jkimc]�nhc]`kl[fw�
hi^i>��n�@f`el[�BcfwZgl[�c�Kce[�Okhcr`e[��
lfna[m�][ahid�b[_[r`�?�mk`\i][mw�h[_f`�
a[t`^i� m`f`leijcki][hcZ� im� fie[fwhvp
eihq`jmn[fwhvp�c�g[schhvp�nlfi]cd�[hmki�
jig`mkcr`leid�leikilmc��mid��rmi�m[e�]ibgn�
t[`m�Bckcfci��_i�\if``�sckiecp�j[hik[g
^`ifi^cr`lei^i�]k`g`hc��[�m[ea`�\_cm`fw�
hilmc�� rmi\v�hc� ]�ei`g� lfnr[`�h`� jkchZmw
j`k]i`� b[� ]miki`�� P`g� h`� g`h``�� ]� q`fZp
_`dlm]cm`fwhi^i� jilmki`hcZ�^`ijifcmcr`�
leid�xlm`mcec��Z�h[_`ylw��rmi� ]vs`jkc]`�
_`hhvd�r[lmcrhvd�j`k`r`hw�ir`km[hcd�ji�
ljili\lm]n`m� jk`l`r`hcy�e[eid�fc\i�^hi�

lmcr`leid� m`h_`hqcc�� jkclnt`d� xmcg� k[b�
hvg��hi� l]Zb[hhvg�_clenkl[g��eimik[Z� \v
l]`f[�xmc�k[bfcrcZ��Z]hi�cfc�lekvmi��e�c_``
i�jkcikcm`m`�[el`f`k[qcihcbg[�eihq`jmn�
[fwhi^i�h[_�[el`f`k[qcihcbgig� OCUHSKCN_�
PQFQ�e�ocfiliocc�� irct`hhid� im�]b[cgi�
_`dlm]cZ�l�Dcb[dhig��G\i�Dcb[dh�i_hi]k`�
g`hhi�]vjifhZ`m�k[\imn�e[e�ji�eihq`jmn[�
fcb[qcc��m[e�c�ji�g[m`kc[fcb[qcc��jileifw�
en�e[a_[Z�cb�hcp��eif`\fZlw�]�li\lm]`hhig
kcmg`��]g`sc][`mlZ�]�eif`\[hcZ�_kn^id��K`�
ligh`hhi��\n_nthilmw�xmcp�kcmgi]�jilm[]�
f`h[� h[� eih� c� h[pi_cmlZ� ]� ij[lhilmc�� Ki
ijZmw�m[ec�cg`hhi�jimign��rmi�hce[e�h`fwbZ
jnm[mw�\n_nthilmw�@f^ikcmgcr`lei^i�H[jc�
m[fcbg[�c�`^i�li\lm]`hhi^i�^k[oce[�fch`d�
hi^i�nleik`hcZ�l�g[ekileijcr`lecgc�]ifhi�
i\k[bhvgc�eif`\[hcZgc�\cipcgcc��miji^k[�
ocr`lei^i�cgjnfwl[�c�]l`f`hlecp�i\figei]�
hct`m[�h[s`^i�\n_nt`^i�h`�Z]fZ`mlZ�hct`�
mid�\n_nt`^i�]ii\t`��Bg`lmi�mi^i��rmi\v
k[ljif[^[mw�jilm[hmkijiq`h� ETNHG�JC[hmki�
jiq`hig�]_ifw�h`eid�_c[f`emcr`leid�]k`�
g`hhid�fchcc��fnrs`�jk`_lm[]fZmw�`^i� MCM
MQORQJKUPQFQ� RCSCJKUC�� IKEV\HFQ� E� TEQHO
XQJBKPH�-�PCTUQB\HO�ESHOHPK�Lh�k[b]c][�
`mlZ�c�jkiZ]fZ`mlZ�r`k`b�h`k[]hv`�jkig`�
anmec� ]k`g`hc� h[� se[f`�� jk`]ilpi_Zt`d
g[lsm[\v�ik^[hcr`leid�xeihigcc� ASQTC�=C�
PCUQTC��

Webclm`hqc[fwhvd� kcle�� jkclntcd� _[h�
hid� lcmn[qcc� �h`h[_`ahvd� j[k[bcmcbg
g`a_n� h[lmiZtcg� c� \n_ntcg�� eimikvd
gia`m� l]`khnmw� ]� mn� cfc� chny� lmikihn�
gia`m�� li^f[lhi�h`eimikvg�gh`hcZg��_cl�
e][fcocqcki][mw� [jkcikc� [el`f`k[qci�
hclmleny�^`ijifcmcr`leny�xlm`mcen�e[e�i_�
hi]k`g`hhi� l]`kpei_cki][hhny� ^ilji_�
lm]nyt`d�[f^ikcmgcr`leid�fi^ceid�c�r`k`l�
rnk� nlfi]hny� _fZ� mi^i�� rmi\v� knei]i_cmw
h[lmiZtcg� gig`hmig�� X� lrcm[y�� m`g� h`
g`h``�� rmi� ]� cmi^`� xmc� gh`hcZ� njnle[ym
\if``�][ahvd�gig`hm�c�i\h[knac][ym�h`�
n]`k`hhilmw�ji�]ijkiln��_`dlm]cm`fwhi�fc
knph`m� li� ]k`g`h`g� H[jcm[fcbg� cfc� h`m
�xmim�]ijkil�imfcr[`mlZ�im�]ijkil[��knph`m
fc�[hmkijiq`h��h`jk`g`hhi�knph`m���Jiahi
ljkilcmw�ji�_kn^ign��h[leifwei�[hmkijhvg
Z]fZ`mlZ� @f^ikcmgcr`lecd� H[jcm[fcbg� h[
l[gig�_`f`��Lr`]c_hv`�eikk`fZqcc�g`a_n
imekvmid�k[hid�jilmjf[h`m[khid�Bl`i\t`d

�� Sn_ia`lm]`hhvd�ankh[f�Y���

7CSKB�1QSQGHYMCB��+0QTMQECB�RNKUC,��
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N^\g]fX� [j^�Zgduq^�ci^hf^k� lZ^_]^fa^�
pkg�et�_a[^e�[�>fkighgo^f^��vhgn^��[�cgkg�
ilw�p^dg[^p^jk[g�lk[^i]adgju�[�jgefak^du�
fge�jkYklj^�8\^gdg\ap^jcg\g�Y\^fkY;��@�vkge
cgfk^cjk^�]ajcljjaa�gkfgjak^dufg�̂ \g�h^iag�
]a`Yoaa�=�fYpYdjX�da�>fkighgo^f�j�ege^fkY�
cg\]Y� dw]a� fYlpadaju� ]gZt[Yku� g\gfu�� ada
j h^i^ng]ge� gk� ilpfg\g� kil]Y� c� eYqaffg�
el� =�f^cgkgit^�lp^ft^��hi^]jkY[ak^da�\^g�
fYlc��htkYwkjX�hi^j^pu��]YkailX�fYpYdg�\^g�
dg\ap^jcgb�̀ i^dgjka�p^dg[^p^jk[Y�j�hia[g]X�
r^b� [� `Ye^qYk^dujk[g� kgpfgjkuw�� 	�� awdX
	��
�� ]^fu�� cg\]Y� Ztdg� hig[^]^fg� h^i[g^
X]^ifg^�ajhtkYfa^��Ndg_fg�fY\dX]f^^�hig�
addwjkiaig[Yku��Z^jjg`fYk^dufg��hgdakap^�
jcab�nYiYck^i�h^iag]a`Yoaa�cYc�YckY�i^hi^�
`^fkYoaa�a�kgkYda`Yoaa��Ggf^o�hiaig]t��f^�
`Y[ajaegb� gk� p^dg[^p^jcgb� ]^Xk^dufgjka�
jg[hY]Y^k�`]^ju�j�cgfoge�ajkgiaa��f^jhgjgZ�
fgjkuw�Yikacldaig[Yku�vkl�]^Xk^dufgjku�[�cY�
p^jk[^�gZr^\g�gj[gZg]ak^dufg\g�hig^ckY��
Y hgjkeg]^if�hgdlpY^k�pkg�kg�[ig]^�gmaoa�
Ydufgb�\^gdg\ap^jcgb�jYfcoaa��hg�k^e�_^�hia�
pafYe� k^iXX� j[ga� jgZjk[^fft^� [i^e^fft^
cgfklit�� B^dYX� hiaig]l�� et� jkYdca[Y^ejX
j jgZjk[^ffgb�f^jhgjgZfgjkuw�k[giaku�ajkg�
iaw��hgjcgducl�hiaig]ft^�higo^jjt��f^iY`�
it[fg�j[X`Yfft^�j�fYq^b�ajkgiap^jcgb�]^X�
k^dufgjkuw��\ig`Xk�jg`]Yku�a�lfapkg_aku�fY�
jkgXr^^�a�Zl]lr^^�Z^`�fYq^\g�lpYjkaX��OYcg[
mgf��fY�cgkgige�iY`[giYpa[YwkjX�j^\g]fXq�
fa^�hghtkca�hi^]jkY[aku�[�e^]ale^�h^b`Y_�
fgb�mgkg\iYmaa�eai��hgdfgjkuw�hi^gZiY_^f�
ftb�fYcghd^fa^e�cYhakYdY��=�f^�jkgducg�>fk�
ighgo^f��jcgducg�GYhakYdgo^f��hgdu`lXju�hg�
fXka^e��hi^]dg_^ffte�B_^bjgfge�@��Ilige��

Lg]k[^i_]^fa^e�vkgel�eg_^k�jdl_aku�mg�
kg\iYmap^jcYX�[tjkY[cY�jg�`fYcg[te�fY`[Y�
fa^e�8Jg[YX�kghg\iYmaX��mgkg\iYmaa�a`e^�
f^ffg\g�p^dg[^cge�dYf]qYmkY;��jgjkgX[qYX�
jX�[�	��
�\g]l�[�Mgp^jk^i^�[�e^_]lfYig]fge
el`^^�mgkg\iYmaa��KZs^]afa[qYX�j^iaa�mg�
kg\iYmab� HuwajY� ?YduoY�� MgZ^ikY� >]YejY�
B_g�BadY�a�]il\an��gfY�]YdY�fg[tb�aehlduj
iY`[akaw�mgkg\iYmaa��[�pYjkfgjka��[�hdYf^
hg]ng]Y�c�[a`lYda`Yoaa�jd^]g[�p^dg[^cY�fY
`^efgb�hg[^infgjka�p^i^`�macjYoaw�jkiga�
k^duftn�mgie��dg\ajkap^jcan�afmiYjkilckli�
vf^i\^kap^jcan�cgehd^cjg[�a�higetqd^ffg�
\g�eljgiY��aftea�jdg[Yea�=�a`gZiY_^fa^�li�
ZYfa`aig[Yffg\g�dYf]qYmkY��cYc�ji^]t�gZa�
kYfaX�fYq^\g�Zagdg\ap^jcg\g�[a]Y��Liae^�
ige�kgel�eg\lk�jdl_aku�k[gip^jk[g�cYfY]jcg�
\g�mgkg\iYmY�U][Yi]Y�?liktfjca��Y�kYc_^�Og�
eYjY�NkilkY�a�Iakp^ddY�Uhqk^bfY��K�8Jg[gb
kghg\iYmaa;�a�̂ ^�hgjd^]jk[aXn�l_^�fYhajYfg
efg\g�a�hg]igZfg�

Jg� ef^� ngp^kjX� `Y]Yku� gZ^`gil_a[Ywr^
higjkgb� [ghigj�� hgp^el� mgkg\iYmaa� ilcg�
k[giftn�h^b`Y_^b�kYc�pYjkg�Z^`dw]ft���Ukgk
[ghigj� hgd^eap^jca� jkY[ad� >ddYf� N^cldY�
cg\]Y�j�[gafjk[^ffte�jc^hjajge�gZilqa[YdjX
fY�vjk^kacl��cgkgilw�fY`t[Yd�8qcgdgb�mgkg�
\iYmaa�f^bkigffgb�ZgeZt;��8dw]a�lZakt��Y
f^][a_aegjku�o^d^ngfucY;��9�X`[ak^dufg�`Y�
e^pYd�gf���@�hgjkjciahkle^�c�j[g^el�mgkg�vjj^
8TcgdY� =� vkg� mYZiacY;� N^cldY� hg]igZfg
gjkYfY[da[Y^kjX� fY� mgkg\iYmaXn� HuwajY
?YduoY��jfXktn�[�kYcan�_^�8dYf]qYmkYn;�8hig�
e`gft;�� N^cldY� ajhgdu`g[Yd� vka� mgkg� cYc
hg[g]�c�iY`etqd^faw�g�cgihgiYka`Yoaa�leg[
a�k^d��cYc�addwjkiYoaw�8][ljetjd^ffgjka;

��"������#$"*�&�!!+���� '�����"��!!����"�%���
�(��$�������	�!���"!(�$�!)���#"�%�'*�-�"&�$+�
&����+%&�������"$���,��'$��"�����'�����"��$"���
���!�����'�+�
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cYhakYd^��c�^^�iY`][g^ffgjka�e^_]l�[g`ig_�
]^fa^e�higa`[g]jk[ge�a�ajp^`fg[^fa^e�]^�
jkilcoa^b��C^�gf�jpakY^k�f^gks^ed^egb�p^i�
kgb�jYeg\g�cYhakYdY��a��# (024+02+��^\g�a`gZiY�
_^fab�a�a`gZiY`aegjka���

Ggdap^jk[^ffg�go^fa[Y^eg^�higqdg^�gda�
o^k[giX^k�higqdtb�kil]�ae^ffg�hgkgel��pkg
jkaiY^k� jYet^� ^\g� jd^]t�� @e^jk^� j� k^e� vkg
jki^ed^fa^�c�l\YjYfaw�X[dX^kjX�hgjd^]jk[a^e
a`Ztkgpfgjka�fYq^b�hiYckaca�a�fYqan�hi^]�
jkY[d^fab�g�e îk[ge�kil]^��afYp^�=�higjkiYf�
jk[^ffge�[ghdgr^faa�cYhakYdY��cgkgitb�h^�
i^_a[Y^kjX�cYc�gkjlkjk[a^�kil]Y��gkjlkjk[a^
8fYj;�� @� kgdcg[Yfaa� B_^beajgfge� h^i[g\g
kgeY�8GYhakYdY;�vkY�]afYeacY�[iYrY^kjX�[g�
cil\� eYicjg[Y� \dY\gdY� ���� � ����� =� hg\Yj�
flku 	 =�ghi^]^dX^eg\g�cYc�jk^i_^fu�cYhakY�
dajkap^jcgb�[i^e^ffgjka�a�iY`gZdYpYwr^\g
8fYjkgXr^^�higa`[g]jk[Y;�cYc�f^l\gegfflw
f^\Yka[fgjku��cgkgiYX�8f^e^]d^ffg�cgf[^ika�
il^k� ^^!�gZs^ckftb�i^`ldukYk�[�jtiu^�]dX�f^�
cg\g�]il\g\g�higa`[g]jk[Y;�[�kge��pkg�hi^]�
jkY[dX^kjX� 8YhgcYdahkap^jcae� higo^jjge;�
UkY�]aYd^ckacY�lfapkg_^faX�hiXeg�j[X`YfY�j
[ghigjge�g�kge���eg_fg�da�a`gZiY`aku�cYhakYd
cYc�][a_^fa^��cgdu�jcgig�cYhakYdajkap^jcab
higo^jj�� jg\dYjfg�gZr^a`[^jkfgb�mgielda�

ig[c^�IYicjY��cY_^kjX�ajp^`Ywrae�[�j[g^e
hig]lck^��IYkiaoY�h^iag]a`ailwran��ada�ma�
\liYduftn�a`tjcYfab�[�hgajcYn�`Y]Ypa�cg\fa�
ka[fgb�cYikg\iYmaa��Y�kYc_^�efg\ggZiY`ftn
vjk^kap^jcan�gk[^kg[�fY�f^^��kYcae�gZiY`ge�
lcgi^fX^kjX�[�higjkge��ngkX�a�jl]uZgfgjfge
fYZdw]^faa�IYicjY��cgkgig^�hgig]ak�iY`fg�
gZiY`ft^�a`gZiY`ak^duft^�hgajca��gk�Ub`^f�
qk^bfY�]g�Gdw\^��a�hgjdl_ak�higgZiY`ge�̀ fY�
e^fakgb�i^eYica�?i^nkY�g�mgkg\iYmap^jcge
î Yda`e^���8GYc�hg�[cljl�hq^faot�f^[g`eg_fg
l`fYku�� ckg� ^^� [g`]^dt[Yd�� kYc� _^� hg� vkgel
higo^jjl�kil]Y�f^�[a]fg��hia�cYcan�ljdg[aXn
gf�higajng]ak��hg]�_^jkgcgb�da�hd^kuw�fY]�
jegkiracY�`Y� iYZYea�ada�hg]�g`YZgp^ffte
\dY`ge�cYhakYdajkY; 
 �

@jklhd^fa^�[�jYea�8jgcig[^fft^�f^]iY; � �
[� higka[g[^j� qaigcg� iYjhigjkiYf^ffgel
i^Ydajkap^jcgel�afjkafckl�� f^� jfae^k�hig�
cdXku^�vkg\g�Xigjkfg�Z^jcgf^pfg\g�fYjkgX�
r^\g��hgjcgducl�cg\]Y�hig]lckt�higqdg\g
kil]Y� [jklhYwk� [� fg[tb�higo^jj�higa`[g]�
jk[Y��cYc�ji^]jk[Y�higa`[g]jk[Y�ada�h^i^iY�
ZgkYffg^�jtiu^���kgk�mYck��pkg�vkg�a�hiY[]Y
hig]lckt�higqdg\g�kil]Y�� jg\dYjfg�Xicgb�
\ilZg[Ykgb�e^kYmgi^�IYicjY��8kYc�_^�Z^`iY`�
dapfg�]dX�jYeg\g�vkg\g�higo^jjY��cYc�]dX�YckY
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gZiY`g[��̀ Y[ajqan�e^_]l�]gcle^fkYdufgjkuw
a� YZjkiYcoa^b�� Fjp^`fg[^fa^� gia^fkaig[�
pYjkg�hiahajt[Y^eg^�hg`]f^�eg]^ifajkjcgb
ada�hgjkeg]^ifajkjcgb�vjk^kac^��`]^ju�hg]�
[^i\Y^kjX�ciakac^�̀ Y�jgp^kYfa^�hia\dY_^ffg�
\g� a`gZiY_^faX� hg`]f^cYhakYdajkap^jcg\g
dg\ajkap^jcg\g�hgjkliZYfa`eY�j�fY[X`pa[gb
aeakYoa^b� eg]^ifajkjcgb� YZjkiYcoaa�� OYc
jdg[fg� i^m^i^foaX�a`�gZr^jk[^ffg\g�hig�
jkiYfjk[Y�hdY[fg�h^i^ng]ak�fY�jYel�vjk^kacl�
hgjcgducl�mgkg\iYmaX�̀ ]^ju�[tiY_Y^k�f^clw
fgjkYdu\aw�hg�_a[ghajfgjka��kX\gk^fa^�c�_a�
[ghajfgb� YZjkiYcoaa�� N^cldY� lZ^]ak^dufg
ciakacl^k�vkl�]^hgdaka`ailwrlw�eg]^ifajk�
jclw�fY[X`pa[gjku�[�Zgduqafjk[^�j[gan�iYZgk
hg�ajkgiaa�mgkg\iYmaa��g]fYcg�hgigb�]ghlj�
cY^k� ZdY\gjcdgfft^� g\g[gica�� fYhiae^i�
cg\]Y� fY]^dX^k� Z^`gkfgjak^dufgjku� ?YduoY
jhgjgZfgjkuw�gkiY`aku�8f^ghi^]^d^ffgjku�a
hgk^iw�i^m^i^fkfgjka��l_^�hiajlkjk[lwrlw
[�hi^gZiY`g[Yffgb�p^dg[^cge�gcil_Ywr^b
ji^]^;��UkY�`Yjkig^ffYX�gcil_YwrYX�ji^]Y�
dg\ajkap^jcab�dYf]qYmk�cgee^ip^jcgb��f^�
][a_aegjka��vka�f^]iY��g]fg[i^e^ffg�jgcig�
[^fft^� a� [^`]^jlra^�� cYhakYdajkap^jcg\g
[gjhiga`[g]jk[Y =� [� cgkgigb�� cYc� `Ye^kad
Pgdk^i�Rghhj��[t�facg\]Y�f^�`fY^k^��pkg�hig�
a`[g]akjX��cgd\gkca�ada�je^iku�]dX�eaddag�
fg[��ada��eg_^e�]gZY[aku�� [ggZr^� [j^��pkg
l\g]fg�=�f^ghi^]^d^ffY�jYeY�hg�j^Z^��hgkg�
el�pkg�vkg�i^Ydufg�YZjkiYckfg^�higjkiYfjk[g
iYjkXflkg�]g�f^[a]Yfftn�eYjqkYZg[�fYjkgX�
k^dufgb�f^gZng]aegjkuw�fYcghd^faX�a�jkYf�
]Yika`aig[Yffg\g� lcilhf^faX�� cgkgit^� da�
qYwk�̂ \g�[tiY_^ffgb�jaf\ldXifgjka��BaYd^c�
kap^jcg^�higpk^fa^�ciakaca�cYhakYdajkap^�
jcgb�a��hg`]f^b��eg]^ifajkjcgb�YZjkiYcoaa�
hg[g]ge�]dX�cgkgigb�hgjdl_adY�]dX�N^cldt
fg[YX� kghg\iYmaX� ?YduoY�� [� j[gw� gp^i^]u�
eg_^k�Ztku�gZs^ckge�]dX�]Yduf^bq^b�hgd^�
eaca��hg�e^i^�kg\g��cYc�et� fYpafY^e�hgfa�
eYku��pkg�[�`fYpak^dufgb�jk^h^fa�8dg_fgjku;
a`gZiY_^faX�?YduoY�=�vkg�8dg_fgjku�jYean
[^r^b;��@j^�vkg��[cdwpYX�gkjtdca�c�>fkighg�
o^fl�j�̂ \g�kgpcgb�gkjp^kY�[�X]^ifge�[^c^��hia�
jlkjk[l^k�[�k^cjkYn�jYeg\g�?YduoY��@�i^o^f`aa
fY�mgkg\iYmap^jcg^�vjj^�8Jg[tb�̀ YhY];�j[g^�
\g�jgiYkfacY�hg�8Jg[gb�kghg\iYmaa;�MgZ^ikY
>]YejY��?Yduo�gke^pY^k��pkg�hdgkfYX��Z^jhg�
iX]gpfYX�kahg[YX�_adYX�`YjkigbcY��jkY[qYX
k^egb�Zgduqafjk[Y�iYZgk�>]YejY��=�vkg�l_^

f^�k^�jkig^faX��cgkgit^�et�eg\da�Zt�h^i^_a�
[Yku� a� [gjhiafaeYku� cYc� ajkafftb� ]ge� ada
cig[��jcgi^^��gfa�fYhgeafYwk�8ajhtkYk^du�
ft^� hgjkigbca�� hgjkY[d^fft^� l� vhao^fkiY
[`it[Y;�

F`�iYZgk�mgkg\iYmg[�8Jg[gb�kghg\iYmaa;
a�efg_^jk[Y�an�jg[i^e^fftn�vha\gfg[ =�f^�
`Y[ajaeg�gk�egka[g[�jYean�nl]g_facg[�a�cl�
iYkgig[�=�eg_fg�jgjkY[aku�[fXkftb�gk[^k�fY
[ghigj� g� kge�� cYc� a`gZiY_Yku� cYhakYda`e�
Fe^ffg�[�vkge�j[^k^�jdg[Y�N^cldt�g�8f^ghi^�
]^d^ffgjka;�=�kg�da�]gcle^fkYdufgjku��kg�da
YZjkiYcoaX�=�cgkgigb�higfacflkt� iYZgkt
?YduoY��gZi^kYwk�j[g^�hgdfgo^ffg^�`fYp^�
fa^��O^e�f^�e^f^^��vkgk�eai��[�cgkgige�p^dg�
[^c��vkY�[flqak^dufYX��ngkX�a�f^fY]^_fYX�YZ�
jkiYcoaX�`Ye^rY^k�`]^ju�jcghd^fa^�egka[g[
hiaZtda��hiY[g[tn�YhhYiYkg[��hgj^d^fp^jcg�
cgdgfaYduftn�hgiX]cg[� a� k�� ]��� je^fad� jg�
q^]qan�jg�jo^ft�dw]^b��X[dX^kjX�a`gZiY_^�
fa^e�cYhakYdY��cgkgitb�hi^\iY_]Y^k�]gig\l
[jXcgel�hg]gZaw�vjk^kaca�cg\faka[fgb�cYi�
kg\iYmaa��G f^b�B_^beajgf�hia`t[Yd�[�	����
^��[a]X�̀ ]^ju�[tng]�=�g]fg[i^e^ffg�hgdaka�
p^jcab��nl]g_^jk[^fftb�a�a]^gdg\ap^jcab�=
a`�ciakap^jcg\g�hgdg_^faX��[�cgkgige�hig�
jkiYfjk[^ffg^�hi^]jkY[d^fa^�g�e^jk^�jlZs�
^ckY�[flkia�kgkYdufgjka�cYhakYdY�jkYdg�f^�
[g`eg_fte�

RgkX�afk^i^j�c�a`gZiY_^faw�cYhakYdY�f^
[tiY_^f�[�gp^[a]fg�vjk^kap^jcan�k^ieafYn�
f^]Y[fab�cgee^fkYiab�B_^beajgfY�c�h^i[g�
el�kgel�8GYhakYdY;�jg]^i_ak�kg��pkg��hg_Y�
dlb��eg_fg� jpakYku�^\g� jYete�higiYZgkYf�
fte�k^gi^kap^jcae�gk[^kge�fY�higZd^el�cg\�
faka[fgb� cYikg\iYmaa�� ghi^]^dX^egb� cYc
hig]lck�k^ehgiYda`ailwr^b�a�ghigjkiYfjk�
da[Ywr^b�dg\aca�cYhakYdY��Kf�kYc_^�f^j^k
[ j^Z^�[g`eg_fg^�i^q^fa^�`Y\Y]ca��hgjkY[�
d^ffgb�hgjkgXfjk[ge�]^hghldXoaa�cYc�jgZa�
iYk^dufg\g�gZiY`Y��cgkgitb�gkcitkg�k^eYka�
`ail^k�a`e^fX^etb�p^dg[^cge�eai��fYq�>fk�
ighgo^f�Z^`�p^dg[^cY��@ jg`[lpfge�]aYd^cka�
p^jcge�a`[a[^�vkg�gj[^r^fa^�afmiYjkilckli
cYhakYdY�a�an�gkgZiY_^faX�ghajYft�[�\dY[^�
hgj[Xr^ffgb�[i^e^fa�GYhakYdY��a�cYhakYdY��
NfYpYdY�B_^beajgf�iYjjkY[dX^k�]^cgiYoaa
]dX� vkg\g� iYjjd^]g[YfaX�� hia[d^cYX� fYq^
[faeYfa^�c�cdwp^[gb�igda��cgkgilw�_a[YX
iYZgpYX�jadY�a\iY^k�[�[g`ig_]^faa�e^ik[g\g
kil]Y��gj^[q^\g�ada�`Yjkt[q^\g�[�gjfg[fge

�� Rl]g_^jk[^fftb�_lifYd�W���
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l[^dap^f�a�jfYZ_^f�iYjqaiXwraeajX�niYfa�
darYea�]dX�kg\g�efg_^jk[Y�e^ik[tn�pYjg[�
cgkgit^�higjkgb��je^ikftb�iYZgpab�jkYfgp�
fac�[j^�_^�]gd_^f�[t`[Yku�c�_a`fa��hg�gZiY`l
a�hg]gZaw�higa`[g]jk[Y�higqdg\g��BdX�gha�
jYffg\g�[tq^�higa`[g]jk[^ffg\g�higo^jjY
[^dapaft�higqdg\g�jkYda�f^[a]aetea��g]fY�
cg�gfa�gcil_Ywk�iYZgkfacY�[�iYf^^�f^etj�
daetn�eYjqkYZYn; 
 �

V�ngk^d�Zt�gjkYfg[akujX�fY�vkan�8[^dapa�
fYn� higqdg\g;�� kYc� kgpfg� [ghdgrYwran
jndght[Yfa^�[i^e^fa�[�higjkiYfjk[g��hiajl�
r^^� vkgb� ]afYeac^�� N� vkgb� kgpca� `i^faX
eg_fg�jpakYku��pkg�ilcgk[gift^�dYf]qYmkt
jg[i^e^ffgb�mgkg\iYmaa�hia[d^cYwk�fYq^
[faeYfa^�c�vkae�[^dapafYe��fg�f^�[�cYp^jk[^
higqdg\g��@�vkge�jetjd^�gfa��jcgi^^��jghlk�
jk[lwk�� p^e� higX[dXwk� ada� iY`e^pYwk� ^\g�
gZqaifgel�higjkiYfjk[^ffg�[i^e^ffgel�gk�
pl_]^faw��cgkgig^�B_^beajgf�gjetjdX^k�[
cdwp^�jYikig[jcg\g�YfkahiYcjajY��a`e^f^f�
ft^�p^dg[^cge��gkpl_]^fft^�dYf]qYmkt��a`
cgkgitn��cYc�cY_^kjX��[tpar^ft��YZjkiY\aig�
[Yft��ajkgi\flkt�[j^�[a]t�hiYcjajY��Fjp^`fg�
[^fa^�higqdg\g�=�gZs^cka[ftb�m^fge^f��fg
kYc_^�a�mgieY�^\g�eYjjaig[Yffg\g��ngkX�a
Z^jjg`fYk^dufg\g��hiajlkjk[aX��Mlcgk[gift^
dYf]qYmkt� =� a�� [� higka[ghgdg_fgjku� ae�
[gjh^[YwrYX� ilaft�mgkg\iYmaX� �8ilaffg^
hgifg;���kYc�hd^fXwrYX�[ggZiY_^fa^�j^\g�
]fX� =� kYcae� gZiY`ge�� iY`gZdYpYwkjX�� cYc
[`dgeYfftb� qami�� cg]ailwrab� \ah^ikig�
maw�higqdg\g�eYk^iaYdufg\g�a�efaeg^�aj�
p^`fg[^fa^�higqdg\g�ajkgiap^jcg\g�

F��fYcgf^o��X�ngpl�[^iflkujX�c�iYZgk^�>d�
dYfY�N^cldt�8Pigc�\^g\iYmaa��cYfY]jca^�`Y�
e^kca;�� cgkgiYX�� hg�eg^el�� hi^]jkY[dX^k
jgZgb�hiae^pYk^dufg�kgfcg^�a�higfacfg[^f�
fg^�hg\il_^fa^�[�[ghigj�g�kge��cYc�a`gZiY�
`aku�gkfgq^faX�e^_]l�hiaigjkge�e^ik[g\g
kil]Y�a�[tk^jf^fa^e�a`�`iak^dufg\g�a�vcgfg�
eap^jcg\g�hgd^b�_a[g\g�kil]Y�a�k^d�iYZgpan�
8Pigc� \^g\iYmaa;� �hig]gd_Ywrab� Zgd^^
iYffww� iYZgkl� 8JYZigjgc� c� ligcl� \^g\iY�
maa;��=�ajjd^]g[Yfa^�\^g\iYmap^jcan�hig�
^coab�Ye^iacYfjcgb�Rgdg]fgb�[gbft�fY�\iY�
faot�EYhY]fgb�A^ieYfaa��cgkgig^�hi^][gj�
narYdg�e^kg]�a�hiYckacl�8MtZfgb�ajkgiaa;�
hgj[Xr^f�jghiX_^faw�jaehkgeYkapfgb�hiYc�
kaca� YZjkiYcoaa� [� Yinak^cklifge� gZdac^
?YfcY�GYfY]t�[�KkkY[^�j�ajkgiaXea�]gZtpa�

gkpl_]^faX�a�vcjhdlYkYoaa��fg�a�ZgiuZt�cge�
elfajkap^jcg\g� higmjgw`Y�� fY� fac^d^[tn
qYnkYn� [� NY]Z^ia�� KfkYiag�� Uha\iYmge� c
cfa\^� jkYdY� oakYkY� a`� Kda[^iY� @^f]^ddY
RgdejY�g�jk^i^g\iYm^�a�[g`eg_fgjka�jg`]Y�
faX�o^dgb�8jajk^et�gZe^fg[;�a�vc[a[Yd^fk�
fgjk^b�fY�gjfg[^�gZiY`g[��cgkgit^�eg\da�Zt
jkYku�efg_^jk[ge�`Ye^kgc��hgp^ihflkte�a`
8[^dacg\g�mgf]Y�hiaig]t;��

UkY�o^fkiYdufYX�oakYkY� [� iYjjl_]^faXn
N^cldt�g�kiYmac^�[�mgkg\iYmaXn�X[fg�jg�
hig[g_]YdY�^\g�[�iY`]leuXn�g�[ghigj^�kg�
[Yifgb�YZjkiYcoaa�cYc�k^et�a�jg]^i_YfaX�
[flki^ff^b�]^k^ieafYfkt�a�[f^qf^\g�gZs�
^ckY�mgkg\iYmap^jcgb�hiYckaca��Jg�\giY`]g
[Y_f^^��pkg�N^cldY�gZgjfg[t[Y^k�j[g^�jg�
oaYdufg�\^g\iYmap^jcg^�ajjd^]g[Yfa^�cY�
fY]jcg\g� cYhakYda`eY� [� ]aYd^ckac^� � YZ�
jkiYckfg\g�a�cgfci^kfg\g��cgkgiYX�ghi^]^�
dX^k�]^fu\a��a�[�kge��cYc�vkY�]aYd^ckacY�Yd�
d^\gia`aig[YfY��eajkamaoaig[YfY�a�%gcit�
kY�ma`ap^jcae�higjkiYfjk[ge�cYhakYdY��̀ ]Y�
fa^e�?YfcY�GYfY]t��hghtkcY�cgkgig\g�iY`�
i^qaku�higka[gi^paX�cYfY]jcgb�hgdakvcg�
fgeaa�[�8[ggZiY_Y^egb�\^g\iYmaa;�=�hia�
`fYku�a�gki^pujX�gk�hgj^d^fp^jcg\g�cgdg�
faYda`eY�� [flqaku� grlr^fa^� higpfgjka�
g]fg[i^e^ffg�h^i^]iY`fa[YX�mafYfjg[lw
[gdYkadufgjku�jkgaegjka��jcitku�^^�hg]pa�
f^ffgjku�NT>�=�kgpcY�gkjp^kY�mgkgiX]Y
N^cldt�a�^\g�ciYkcg\g�vjj^��^]can�a�gjkitn
hiae^ig[�hiYckap^jcgb�ciakaca�a]^gdg\aa�
@ghigjt��cgkgitea�][a_aeg�ajjd^]g[Yfa^
N^cldt��i^]cg�hg]faeYwkjX�[�jg[i^e^ffge
ajcljjk[^�a�mgkg\iYmaa��hgig_]Ywran�[j^
Zgduq^�gZiY`g[�mafYfjg[�a�cYhakYdY��SYr^
gfa�]g[gdujk[lwkjX�hg]iY_Yfa^e�e^fg[gb
YZjkiYcoaa��[�cgkgigb��oakailX�jgpaf^fa^
B_gfY�MgZ^ikjY�8Qgkg\iYmaX�a�^^�hi^jklh�
d^faX;��]Ywr^^�hgfaeYfa^�g�i^Ydufgb�YZ�
jkiYcoaa�a�mgkg\iYmap^jcge�h^b`Y_^��8hg�
[kgi^fa^�[�mgkg\iYmaa�=�vkg�e^kgfae�YZ�
jkiYcoaa�[�kg[Yifgb�mgie^;��\]^�8jgoaYdu�
fYX�a�i^YdufYX�YZjkiYcoaa�jkYda�k^iiakgia�
^b�fYjadaX��fY�cgkgigb� iY`dapft^�  jg[i^�
e^fft^!�mgkg\iYmap^jca^�hiYckaca�ghi^]^�
dXwk�j[ga�higjkiYfjk[^fft^�"�macjY_a���a
"�iY`etkaX��;��N^cldY�jhiYqa[Y^k��hg]jki^�
cY^etb� XcgZt� eafaeYdufgb� afYcg[gjkuw
j^[^ifg\g� jgj^]Y� =� aigfapfte� 8vc`gka`�
ege;�cYfY]jcgb�[Ydwkt�

LdYf^kYifgjku ��
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hakYfaX�Z^`iY`dapfg�kg�gZjkgXk^dujk[g��pkg
nd^Z� =� hig]lck� higqdg\g� kil]Y� m^ie^iY�
e^dufacY�� h^cYiX; � �� Da[gb� kil]� Z^i^k� vka
hig]lckt�� vka� 8[^ra;� a� 8[gjci^qY^k� an� a`
e^ik[tn;��hg�jdg[Ye�IYicjY��f^�cYc�higqdt^
o^ffgjka��Y�cYc� ftf^qfa^�hgki^Zak^duft^
jkgaegjka�[flkia�kil]g[g\g�higo^jjY��j[^in�
]^k^ieafaig[Yffg\g�hljkte��\geg\^fa`aig�
[Yffte�[i^e^f^e�e^fg[gb�jkgaegjka��GYc�gk�
e^pY^k�B_^beajgf��ljkYi^dgjku��kg�̂ jku��]il�
\aea�jdg[Yea��[^rfgjku�vkan�hig]lckg[��iYj�
cit[Y^kjX�kgducg�kg\]Y��cg\]Y�gfa�dgeYwkjX�
@�higka[fge�jdlpY^�kil]�[gjci^q^faX��kil]
cYc�[gjci^q^fa^��jYe�lfapkg_Y^etb�[�hig�
]lck^��lfapkg_Y^etb�[�[gjci^q^faa�a�p^i^`
f^\g���jlr^jk[l^k�[�8[tjq^b�jk^h^fa�fYjkgX�
r^e�[i^e^fa;��Ukg�[i^eX�kil]Y�cYc�8hg_a�
iYwr^^�hdYeX;��cYc��higa`[g]jk[^ffg^��hg�
ki^Zd^fa^��[�kge��pkg�cYjY^kjX�hgjkgXffg\g
cYhakYdY��`Yjkt[q^\g�[�eYqafYn�a�jtiu^��hY�
iY]gcjYdufte�gZiY`ge�]gd_fg��[�][ljkgigf�
f^e�higo^jj^�a�[i^e^fa��jgniYfXku�a�h^i^]Y�
[Yku�jkgaegjku��cgkgiYX�=�cYc�̀ Y]fae�pajdge
Zl]^k�hgcY`Yfg�=�8]i^ed^k;�[�fan��8[gjci^j�
qYX�c�_a`fa;��Lgjcgducl�gi\Yfap^jcg^�jkig^�
fa^�cYhakYdY�[j^�Zgduq^�h^i^iYjhi^]^dX^k�
jX�c�hgjkgXffgel��Y�f^�c�h^i^e^ffgel�cYhakY�
dl��c�eYqafYe��]g[d^wrae�fY]�k^dYea��]aY�
d^ckap^jcg^� higka[gi^pa^� hg_aiYwr^\g

g\fX�kil]Y�f^�jfaeY^kjX��fg�[�cYcge�kg�jetjd^
gfg�hi^[g`eg\Y^kjX�8g\igefte�cgdap^jk[ge
`Y]^bjk[l^eg\g�j^\g]fX�higqdg\g�kil]Y;�

Lgjcgducl�gk]^duftb�kil]XrabjX�jkYfg�
[akjX� daqu� hiadg_^fa^e�� fY]jegkiracge
�^jda�f^�jg[j^e�daqfae���e^ik[tb�kil]�[tng�
]ak�fY�gjfg[flw�jo^fl��ada��jcgi^^��jYe�jkY�
fg[akjX�jo^fgb��ajcljjk[^ffte�dYf]qYmkge�
[�cgkgige�el_paft�a�_^fraft�[j^�pYr^�[t�
jklhYwk�[�igda�]ghgdf^fab��jkYkajkg[�ada�a`�
daqcg[��@�cdwp^[ge��̀ Yn[Ykt[Ywr^e�hYjjY_^
B_^beajgf�lZ^]ak^dufg�a�Zgd^^�kgpfg��^jda
f^�ajp^iht[Ywr^��iYjcit[Y^k��cYc�ef^�hi^]�
jkY[dX^kjX��jYelw�jlku�gZfg[d^ffgb�cgfo^h�
oaa�cg\faka[fgb�cYikg\iYmaa��fYhiXelw�l[X�
`t[YX� higjkiYfjk[^fflw� ]afYeacl� hgjkg�
Xffg\g�cYhakYdY�j�cgddYhjge�[i^e^fa��h^i^�
_a[Y^ete� af]a[a]lYdufg� a� ajkgiap^jca�
kYcae�gZiY`ge�f^bkiYda`lX�qaigcg�iYjhig�
jkiYf^fftb�jgZdY`f�jpakYku�cg\faka[flw�cYi�
kg\iYmaw�[�h^i[lw�gp^i^]u�higjkiYfjk[^f�
fgb�higZd^egb��

8@�kg�_^�[i^eX�e^ik[tb�kil]��[ghdgr^f�
ftb�[�eYqafYn��[f^`Yhfg�]giYjkY^k�]g�f^p^�
dg[^p^jcan�highgioab��k^h^iu�[hgdf^�le^jk�
fg�jiY[faku�^\g�j�egfjkige�ada�j�oacdghap^�
jcgb�eYqafgb���GYc�Zl]kg�i^`^i[��ada�cYc�fY�
`[Yd�Zt�^\g�RYb]^\\^i��7hgjkY[:�� 
������ ��hig�
qdg\g�ada�e^ik[g\g�kil]Y�Ztd�jlr^jk[^ffg

�� Rl]g_^jk[^fftb�_lifYd�W���
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ciakacg[Yd�l�?YduoY��a�f^�k^e�jndght[Yfa^e
ciaeafgdg\ap^jcg\g�a�cgje^kap^jcg\g��^jda
jgjdYkujX�fY�kg��pkg�N^cldY�hi^]jkY[ad�cYc
][Y�fYhiY[d^faX�]gcle^fkYdufgjka�[�hg`]f^�
cYhakYdajkap^jcan�ljdg[aXn���nYiYck^ia`lw�
ran�j^\g]fX�gZiY`t�gjfg[fg\g�cYhakYdY��dg�
\ajkaca�a�]gZtpa��JYhigka[��vkg�lfacYdufg��
]Y_^�a]agjafciYkap^jca�]aYd^ckap^jcYX�i^�
Ydufgjku��[j^\]Y�fYj^d^ffYX��hljku�a�f^fY]^_�
fg�� dw]uea�� hg]jgZft^� iYZgpa^�� jhljcYw�
ra^jX� hg� jki^eXfc^� [� gh^iYoagffge� `Yd^
?YfcY��cYjjait��higng]Xra^�p^i^`�cgfkigdu�
fg�highljcfgb�hlfck��qYnk^ijca^�j^eua�[�kgi�
\g[tn�o^fkiYn��qYnk^it�e^jkfg\g�higmjgw`Y�
]^egfjkiailwra^�a`gZiY_^faX�jkYitn�Y[Y�
iab�ada�iY`\dX]t[Ywra^�mgkg�̀ gdgkgb�hgit
qYnk^ijcgb� ZgiuZt�� NYea� dYf]qYmkt� =
Y ji^]a�fan�̂ jku�gp^fu�Xica^��cgkgit^��[ti[a
an�a`�mgkgiX]Y��gZi^klk�jg[^iq^ffg�]il\gb
jetjd�=�cYc�Zt�l][Ya[YwkjX�igeYfkap^jcaea
hgdgkfYea�cYfY]jcgb�_a[ghaja��lciYqYwra�
ea�jk^ft�[�hge^r^faa�e^jkfg\g�higmjgw`Y
a� [�gmajYn� ]gZt[Ywr^b�cgehYfaa��@j^�vkg
higfa`t[Y^k�\dleda[tb�wegi��cYc�^r^�g]af
afjkile^fk�]aYd^ckap^jcg\g�Yij^fYdY��Vicab
hiae^i�=�mgkg�jkigak^dX�[�KkkY[^�iX]ge�j
\iYmmaka�� 8Jl_fg�� Zgduq^� ZYfcg[�?gduq^
hgcY`g[�Qdafkjkglfg[;�

GYc�ajp^iht[Ywr^�hig]^egfjkiaig[Yfg
[�8Il`^^�]gc^ig[;��N^cld^�l]Y[Ydgju�gkg�
ZiY`aku�a�8o^dgjkfg�gn[Ykaku;�YZjkiYckflw
[dYjku�� cgkgiYX� \gjhg]jk[l^k� fY]� fYq^b
g[^r^jk[d^ffgb�_a`fuw�cYc�facYcYX�]il\YX�
^\g�ciakacY�YZjkiYcoab�cYhakYdY�f^�[kgiadY
ae�a�f^�lk^qYdY�fYj�daZ^iYdufg�\leYfajka�
p^jcaea�highg[^]Xea�g�8ngigqan�_^ik[Yn;
YZjkiYcoaa��Feh^iYka[�kgkYda`Yoaa�ciaka�
p^jcg\g�eYicja`eY�[j^\]Y�nYiYck^ia`g[YdY
k^jfYX�j[X`u�j�fYje^qcgb��N^cldY�gZiYrY�
^kjX� c� dlpqae� higa`[^]^faXe� ?i^nkY�� cYc
c cdY]^`a�hd^Z^bjcg\g�wegiY��Y�kYc_^�l]^�
dX^k�]gjkYkgpfg^�[faeYfa^�gZs^ckYe�a�hg�
ki^Zak^dufgb�jkgaegjka��[ti[Yffgb�a`�YZ�
jkiYcoab� gZe^fY�� cgkgite� f^e^ocab� hgvk
[g`]Yd� ]gd_fg^� [� 8M^c[a`ak^� Cd^ft� @Yb�
\^du;��Ukg�jkangk[gi^fa^�jYeg�hg�j^Z^�9=
cgee^fkYiab�c�8Il`^w�]gc^ig[;�a�kgel��pkg
X�Zt�fY`[Yd�l�N^cldt�eYjk^ijk[ge�cgeelfa�
jkap^jcg\g�fYcghd^faX�

KkZaiY^k�gfY�[^ra��jghlkjk[lwra^�fY�jo^f^
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VWQ^ZcV_��LWVZOZWQX�T�QPZU��@ZWhVZ�TYZOPL
XTXZ�[\ZMQOLWL�MQSPZXYLK�]ZMLVL�T�XQ^LW]K
cQWZNQV��VZ^Z\ZOZ�Xg�YLSgNLWT�XQRP_�]ZMZU
,GPNL\P ?YZ_PQY-��V^Z�QeQ�XZO�Mg^h�_�PL^L�
bQY^\L�N�NZ]V\Q]QYhQ����\LSMT\LK�]NZj�̂ ZYT�
\ZNLYY_j�XTb_MT]T��

<PYL�TS�YL]�]TPQWL�N�XLUVQ��[ZaZRQU�YL�V_�
[LWhYTV��<]^LWhYgQ�ZPQWT]h��VLV�YL�]QNQ\YgU
[ZWT]� �aZ^QWT� YL[T]L^h� [ZWj]�� YZ� �%% $�
\QdTW�TYLcQ���YZ�XTV\ZVWTXL^�PL^L�bQY^\L�YQ
[ZPNQW�.�ZV\_RQYYgQ�SLMZ\LXT��Xg�O\QWT]h
N�[Z^ZVLa�̂ Q[WL��VZ^Z\gQ�T][_]VLWT�\LPTL^Z\g
]T]^QX�ZaWLRPQYTK�

=^TcVT�^LX�YQ�[QWT��YQ^��1�7\WLYPTT��VZ^Z�
\LK�]QUcL]�[\Q^QYP_Q^�YL�[Q\NQY]^NZ�N�]^\ZT�
^QWh]^NQ�PL^L�bQY^\ZN��[\TZ]^LYZNWQYg�\LMZ�
^g TS�SL�YLdQ]^NTK�ML\]_VZN�T�WQ^_cTa�XgdQU�
@LX�XKOVTU�VWTXL^��MQS�RQ]^VTa�XZ]VZN]VTa�[Q�
\Q[LPZN�Z^���	�PZ���	�

<PYZU�TS�Z]YZNYga�SLPLc�PWK�_][QdYZOZ
`_YVbTZYT\ZNLYTK� PL^L�bQY^\ZN� KNWKQ^]K
[ZPPQ\RLYTQ� [Z]^ZKYYZOZ� ^QX[Q\L^_\YZOZ

\QRTXL�.�[\TXQ\YZ�PNLPbL^h�O\LP_]ZN��8ZX�
YL^YZU�̂ QX[Q\L^_\Q�][Z]ZM]^N_j^�aZWZPYgQ�T
OZ\KcTQ�VZ\TPZ\g�

,0Laaaa�a�a�a-��.�SL\LMZ^LW�PTSQWh�OQYQ\L�
^Z\��]TYQQ�SPLYTQ�][\LNL�Z^�PL^L�bQY^\L��[\QP�
YLSYLcQYYZQ�PWK�SLeT^g�Z^�[Q\QMZQN�]�iWQV�
^\TcQ]^NZX��=ZdWT�VW_Mg�PgXL��1]Q�SLV\TcLWT
Z^�\LPZ]^T�T�YQZRTPLYYZ]^T��]aNL^TWT]h�SL�̂ Q�
WQ`ZYg��,?QUcL]�YLNQ\YQ^]K�N]K�]T]^QXL�?MQ\�
MLYVL�-�

<MeLK�[WZeLPh�:QOL�D<3L�?MQ\MLYVL�.

�			�VNLP\L^Yga�XQ^\ZN�� 
			�TS�YTa�SLYT�
XLj^� XLdTYYgQ� SLWg�� GWQV^\TcQ]VLK� XZe�
YZ]^h�PL^L�bQY^\L�.��	�XQOLNL^^��8LV�_�]LXZU
XZeYZU�]ZWYQcYZU�iWQV^\Z]^LYbTT�N�>Z]]TT�

���
���������������

1WL]^T� :Z]VNg� STXZU� �	
�� OZPL� SL� ZPY_

YZch�]YQ]WT�̂ g]KcT�WL\hVZN��6LVZYYZ]^h�i^ZOZ
]ZMg^TK�PZ�]Ta�[Z\�NgSgNLQ^�NZ[\Z]g��T�]_�
PQMYgQ� [\ZbQ]]g� N]Q� QeQ� [\ZPZWRLj^]K�
?\QPT� ]YQ]QYYga� [Z]^\ZQV�MgWZ�Z^PQWQYTQ
HYT8\QPT^� MLYVL�� =ZP� \_TYLXT� SPLYTK� TS
]^QVWL�T�OT[]ZVL\^ZYL�[ZOTMWT�PZV_XQY^g�N]Qa
VWTQY^ZN�i^ZOZ�Z^PQWQYTK��0LYV��YQZWTMQ\LWh�
YLK�]^\_V^_\L�PZ�XZSOL�VZ]^QU��YQ�XZO�ZRTPL^h
^LVZOZ�Z^�OZ\ZP]VTa�NWL]^QU��VZ^Z\gQ�YL�[\Z�
^KRQYTT� VLV� XTYTX_X� [Z]WQPYTa� PQ]K^T� WQ^
[\ZNZPK^�[ZWT^TV_��YL[\LNWQYY_j�YL�_NQWTcQ�
YTQ�[\TMgWhYZ]^T�N]Qa�]`Q\�RTSYT�OZ\ZPL�

1� i^ZX�RQ]^Q� \Q]^LN\LbTZYYZOZ�NZSN\L^L
OZ\ZP]VZOZ� WLYPdL`^L� XZRYZ� _NTPQ^h� [\Z�
KNWQYTQ�]WZRYga�Z^YZdQYTU�\Z]]TU]VTa�NWL�
]^QU�]�YQZWTMQ\LWhYgXT�iVZYZXTcQ]VTXT�XQ�
aLYTSXLXT��\QLWTSLbTK�VZ^Z\ga�N�]ZN\QXQY�
YZU� >Z]]TT� YQ� PQVWL\T\_j^]K� Z^V\g^Z�� YQ�
]XZ^\K�YL�PQU]^NTQ�YL�N]Qa�_\ZNYKa�_[\LNWQ�
YTK�]^\LYZU��G^L�]T^_LbTK�PLQ^�K\VTU�[\TXQ\
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WZOTT�T�[ZWT^TVT�NZ�N]QX�\_]]VZKSgcYZX�]QO�
XQY^Q�TY^Q\YQ^L��=Z]WQ� i^ZOZ� [ZWT^TcQ]VTa
\LSPQWZN�YL�^QaYZWZOTcQ]VTa�\_]]VZKSgcYga
]LU^La�YQ�[ZKNWKWZ]h�

G^T�PNL�[\TXQ\L�aZ\ZdZ�ZcQ\cTNLj^�\LXV_
NZSXZRYZOZ�\LSOZNZ\L�Z�[\ZTSNZP]^NQ�[\Z�
O\LXXYZOZ�ZMQ][QcQYTK��OPQ�O\LYTbg�Z[\QPQ�
WKj^]K�[ZWj]LXT�VZYV_\QYbTT�T�]ZWTPL\YZ�
]^T�� ^\_PL� T� ^NZ\cQ]^NL�� ?QUcL]� PZ]^L^ZcYZ
\QPVZ�XZRYZ�N]^\Q^T^h�LYLWTS��L�^QX�MZWQQ
[ZST^TNY_j�[\ZO\LXX_�PQU]^NTU��VZ^Z\gQ�Mg
N[T]gNLWT�VZX[hj^Q\Y_j�TYRQYQ\Tj�N�dT\Z�
V_j�[ZWT^TcQ]V_j�\LXV_��1TPTXZ��PWK�_][Qd�
YZOZ�\LSOZNZ\L�ZM�i^ZX�Y_RYZ�SLYZNZ�[Q\Q�
Z[\QPQWT^h�]LXZ�[ZYK^TQ�[\ZO\LXXYZOZ�ZMQ]�
[QcQYTK��3QU]^N_K�\LPTVLWhYZ�LY^TPT]bT[WT�
YL\YgX�ZM\LSZX��YQZMaZPTXZ�SLPL^h�YZNgQ
]NKST�XQRP_�̂ \_PZX�VZX[hĵ Q\YZOZ�TYRQYQ\L�
QOZ�\QS_Wh^L^LXT�T�P\_OTXT�LV^Z\LXT��VLV�cQ�
WZNQcQ]VZU��^LV�T�YQcQWZNQcQ]VZU�[\T\ZPg��
PQU]^N_jeTXT�N�ZMeQ]^NQ�

8ZX[hj^Q\YLK� TYRQYQ\TK�� KNWKK]h� bQY^�
\LWhYZU� PWK� ZMQ][QcQYTK� TY`\L]^\_V^_\g
N]QOZ�SQXYZOZ�dL\L��]^LNT^�[ZP�NZ[\Z]�NZS�
XZRYZ]^h�YQ�̂ ZWhVZ�\Q`Z\XT\ZNLYTK��YZ�T�NZ�
ZMeQ�\QWQNLY^YZ]^T�]^L\ZU�[\Z`]ZjSYZU�XZ�
PQWT�� ;LdL� ]QOZPYKdYKK� SLPLcL� .� YLU^T
YZNgQ� `Z\Xg� iVZYZXTcQ]VZU� ]ZWTPL\YZ]^T
N _]WZNTKa�OWZMLWhYZOZ�L_^]Z\]TYOL�

������������������
?ZNQ\dLK� ,TY][QVbTj� ^\_PL-�N�ZPYZU�TS

]LXga�MZWhdTa�7@�VZX[LYTU�N�0QWL\_]T��Z^�
NQ^]^NQYYZU�SL�NTPQZTO\_� ,:T\�^LYVZN-��Xg
ZMYL\_RTWT�bQWgU�i^LR��Z^NQPQYYgU�PWK�Z^�
PgaL��XL]]LRYgQ�V\Q]WL��̂ \QYLRQ\g��2ZNZ\K^�
PLRQ� ]L_YL� Q]^h�� =\ZYTVYZNQYTQ� N� WZOZNZ
N\LOL� .� YL� ^Q\\T^Z\Tj�� YL� VZ^Z\_j� \QPVZ
_PLQ^]K�[Z[L]^h��ZMYL\_RTNLQ^�XL]VT��[ZP�VZ�
^Z\gXT�N]Q�]V\gNLj^�T]^TYYgQ�YLXQ\QYTK�

?NQ]TN�YZOT�N�[_]^ZU�`ZY^LY��Xg�]TPTX�YL
ZPYZU�TS�bQY^\LWhYga�[WZeLPQU�:TY]VL��2PQ
[Z[LWZ�N�:TY]VQ�]TPQ^h�YQ�[\TNQ^]^N_Q^]K��=Z�
i^ZX_�][TYL�IV_ML�8ZWL]L��[Zi^L�i[ZaT�YLbTZ�
YLWhYZOZ�NZS\ZRPQYTK�.�Z^WTcYZQ�[\TV\g^TQ
Z^� [Z]^Z\ZYYTa� OWLS�� <PYL� TS� YL]� \LMZ^LQ^
N XLWQYhVZU�`T\XQ��VZ^Z\LK�Ng\Z]WL�TS�VL�
`QP\g� 7Y]^T^_^L� [\TVWLPYZU� XL^QXL^TVT�
1\ZPQ�Mg�T�`T\XL��L�N\ZPQ�T�VL`QP\L��=TdQ^
]Z`^� PWK� VLVZU�^Z� `TYLY]ZNZU� VZ\[Z\LbTT

N ?F/��3\_OLK .�[\ZO\LXXT\_Q^�]T]^QX_�ZM�
eQYTK�] VWTQY^LXT�PWK�[\ZPLRT�^\LV^Z\ZN�N
9L^TY]VZU�/XQ\TVQ�

�	�[\ZbQY^ZN�11=�0QWL\_]T�.�i^Z�PQYhOT
7@�VZX[LYTU��<]^LNdTQ]K�Z^�???>�_YTNQ\]T�
^Q^g� [Z]^Q[QYYZ� [Q\Q[\Z`TWT\ZNLWT]h� YL
[\ZTSNZP]^NZ�[\ZO\LXXT]^ZN��]T]^QXZ^QaYT�
VZN��̂ Q]^T\ZNeTVZN��L\aT^QV^Z\ZN�MLS�PLYYga
T� [\ZcTa� ][QbTLWhYZ]^QU�� VZ^Z\gQ� ]XQWZ
XZRYZ� YLSNL^h� [\ZWQ^L\TL^ZX� bT`\ZNZU
i[ZaT��

3QWL�_�YTa�ZMQTa�TP_^�YQ[WZaZ��SL\[WL^L
\L]^Q^�� VZ\[Z\L^TNYgQ� [\LSPYTVT� PNL� \LSL
N OZP��VZOPL�[\TQSRLQ^�YLcLWh]^NZ��=\ZMWQXL
N�^ZX��c^Z�YTV^Z�TS�YTa�YTVZOPL�YQ�NZ][ZWhS_�
Q^]K�^QX��c^Z�ZYT�[\ZTSNQWT��<YT�YQ�XZO_^�Ng�
YQ]^T�TS�Z`T]L�YL�̀ WQdVQ�̂ Z^�VZP��VZ^Z\gU�YL�
[T]LWT�N�VZY^Z\Q��3L�T�YQ�aZ^K^ .�SLcQX�TX�]T�
]^QXL�_[\LNWQYTK�[\ZPLRLXT�^\LV^Z\ZN�

���������
��
�

����
,E^Z�K�̂ _^�PQWLj��.�Xg�TPQX�[Z�VZ\TPZ\LX

XZ]VZN]VZOZ� PL^L�bQY^\L�� .� 1� [\TYbT[Q�
_ XQYK�\LMZ^L�[\Z]^LK��PNL�cQ\QS�PNL��3NQYL�
PbL^h cL]ZN�]XQYL��?TPT��]XZ^\T�YL�PL^cTVT�
E_^h�c^Z�]W_cT^]K�.�Q]^h�cQ^VLK�TY]^\_VbTK�
?[QbTLWT]^g�̂ Qa�VZY^Z\��chQ�ZMZ\_PZNLYTQ�̂ _^
]^ZT^��N]QOPL�[\TP_^�YL�[ZXZeh��A�YTa�Q]^h�PZ�
]^_[�V�VLRPZX_�]Q\NQ\_-�

,?Zb[LVQ^�� ;_� VZYQcYZ�� 1� ^ZU� cL]^T� SPL�
YTK .�`T^YQ]�VW_M��?�YTX�_�PL^L�bQY^\L�Q]^h
PZOZNZ\��I�^_PL�cL]^QYhVZ�aZR_-�

=WLYQ^L\YZ]^h ���
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^ZOZ��VLV�YQOZ]_PL\]^NQYYZQ� iVZYZXTcQ]VZQ
ZM\LSZNLYTQ��O\LYTbg ]_NQ\QYYZ]^T�VZ^Z\ZOZ
dT\Q��cQX�O\LYTbg�YLbTZYLWhYga�OZ]_PL\]^N�
YL^LWVTNLQ^]K�YL�]Z[\Z^TNWQYTQ�]Z�]^Z\ZYg
OZ]_PL\]^NQYYZU�NWL]^T��<MgcYZ�\Z]]TU]VLK
NWL]^h�PQU]^N_Q^�N�\_]WQ�YQZWTMQ\LWhYZU�WZ�
OTVT��XTYTXTST\_K�TSPQ\RVT�VZX[LYTU��\LMZ�
^LjeTa�YL�QQ�]_NQ\QYYZU ^Q\\T^Z\TT��;Z�TYZ�
OPL�NWL]^h�RQ\^N_Q^�TYNQ]^TbTZYYgX�VWTXL^ZX
PWK�^ZOZ��c^ZMg�_V\Q[T^h�]NZU�]_NQ\QYT^Q^�

=Z]WQPYTQ�YZNZ]^T�Z^�VZ\[Z\LbTT��$&!��
��( �\ZPT^QWh]VZU� VZX[LYTT� �%% $��� ]Z�
ZMeLj^�Z SL[_]VQ��"��*�$# ��� .�[\ZQV^L�PWK
[Q\Q_]^\ZU]^NL� OZ\ZPZN�� Z]YZNLYYZOZ� YL
TPQQ�N]QZMeQU�NgcT]WKQXZ]^T��[ZN]QXQ]^YZ�
OZ�NYQP\QYTK�T]V_]]^NQYYZOZ�TY^QWWQV^L��77�
T�MZWhdTa�PLYYga��G^T�YZNZ]^T�XZO_^�Mg^h
[\ZTY^Q\[\Q^T\ZNLYg�VLV�YLcLWZ�[Q\QaZPL
Z^�[Q\NZOZ�XT\L�YL�Z]YZNQ�XZMTWhYZOZ�^QWQ�
`ZYL�V�[Q\NZX_�XT\_��\LMZ^LjeQX_�YL�77�
<YT�[\QPNQeLj^�Z\OLYTSLbTj�OWZMLWhYZOZ
XT\L�� OPQ� _\ZNQYh� \LSNT^TK� M_PQ^� Z[\QPQ�
WK^h]K PZ]^_[ZX�V ]ZN\QXQYYgX�77�^QaYZWZ�
OTKX��<PYTX�TS�SLKNWQYYga�_]WZNTU�_cL]^TK�N
[\ZQV^Q� KNWKQ^]K� YQNXQdL^QWh]^NZ� OZ\ZP�
]VTa�NWL]^QU N�[\ZQV^Y_j�PQK^QWhYZ]^h��$&!��
��(��?_PK�[Z�N]QX_��N�]VZ\ZX�N\QXQYT�XZO_^
[ZKNT^h]K�[\ZQV^g�[\TNL^TSLbTZYYZOZ�[Q\Q�
_]^\ZU]^NL�OZ\ZPZN�YL�Z]YZNQ�LYLWTSL�XQ^L�
PLYYga�RT^QWQU�

:T\��VZ^Z\gU�[Z]^\ZQY�NZV\_O�NgcT]WQYTU
T]V_]]^NQYYZOZ�TY^QWWQV^L��\LSPQWT^�]ZZMeQ�
]^NL�YL�^Q��VZ^Z\gQ�[ZPPQ\RTNLj^]K�T�\LSNT�
NLj^]K�[Z]\QP]^NZX�NgcT]WKQXga�[\ZbQ]]ZN�
T�^Q��V^Z�YQ�TXQQ^�V�YTX�PZ]^_[L�

��������
�����

@LVZU�[ZPaZP�V�XZPQ\YTSLbTT�[\QP[ZWLOL�

Q^�� c^Z� \LXVL� \LSNT^TK� ZMeQ]^NL�� VZ^Z\LK
ZcQ\cQYL�YQZWTMQ\LWhYgXT�XQaLYTSXLXT��TWT
]QUcL]� [\LNTWhYQQ�]VLSL^h��LWOZ\T^XLXT��YQ
^ZWhVZ�YQ�M_PQ^�Z][L\TNL^h]K��YZ�T�M_PQ^�[\Q�
[ZPYZ]T^h]K� VLV� LV]TZXL�� 4]WT� ]ZOWL]T^h]K
] ^LVTX�[ZWZRQYTQX�PQW��̂ Z�Z]^\QQ�N]^LYQ^�NZ�
[\Z]�Z�^ZX��c^Z�[\ZTSZUPQ^�]�]ZZMeQ]^NLXT�
VZ^Z\gQ�]^LNK^�[ZP�]ZXYQYTQ�VZ[T\LU^��[\Z�
YTSgNLje_j� N]Q� ZMeQ]^NZ� VZYV_\QYbTj�
[\LNZ�]ZM]^NQYYZ]^T�VZ\[Z\LbTU�YL�PLYYgQ
[ZWhSZNL^QWQU�T�LWOZ\T^Xg��VZ^Z\gQ�_[\LN�
WKj^� YLdTXT� RTSYKXT�� =Z� ]_^T�� i^Z� NZ[\Z]
Z NZSXZRYZ]^T�LWh^Q\YL^TNYga�M_P_eTa��;Z
PWK�i^ZOZ�Y_RYg�\Q]_\]g��4]WT�MZ\Z^h]K�]�N\L�
OZX��̂ Z�Y_RYZ�TXQ^h�]Z\LSXQ\YZQ�QOZ�]TWQ�Z\_�
RTQ��8ZYQcYZ��i^Z�YQ�SYLcT^�N�[Q\N_j�ZcQ\QPh�
c^Z�Y_RYZ�]^\ZT^h�PL^L�bQY^\g��NWLPQYTQ�VZ�
^Z\gXT�Z]YZNLYZ�YL�VZXX_YLWhYga�[\TYbT[La�
<PYLVZ�T]V_]]^NQYYgU�TY^QWWQV^��VZ^Z\gU�ZM�
_cQY�T]VL^h�]WLMgQ�XQ]^L�N�]T]^QXQ�`TYLY]Z�
NZU��[\LNZNZU�T�NZQYYZU�VZ\[Z\L^TSLbTT��MgW
Mg�[\QV\L]YgX�TY]^\_XQY^ZX�PWK�PNTRQYTK�
VZ^Z\ZQ�XZRYZ�MgWZ�Mg�YLSNL^h����)&+ ��$$
�('��( ��	�

����

��������
���������
DT`\ZNZQ�\LSPQWQYTQ�̂ \_PL�aZ\ZdZ�TWWj�

]^\T\_Q^]K�^QX��VLV�VNLWT`TbT\ZNLYYgQ�[\Z�
O\LXXT]^g�TS�AV\LTYg�WQOVZ�]ZOWLdLj^]K�\L�
MZ^L^h�SL XTSQ\YgQ�PQYhOT�YL�WZYPZY]VTQ�PT�
SLUY�Mj\Z��1ZQYYZ�[ZWT^TcQ]VTU�V\TST]�_V\L�
TY]VZOZ� OZ]_PL\]^NL� [Z]^LNWKQ^� YZNgQ� NZS�
XZRYZ]^T�PWK�OWZMLWhYZOZ�L_^]Z\]TYOL��:Z�
MTWhYgQ�YLPOZ]_PL\]^NQYYgQ�iVZYZXTcQ]VTQ
ZM\LSZNLYTK�T][ZWhS_j^�Z]ZMQYYZ]^T�YLbTZ�
YLWhYga�iVZYZXTV��Z[^TXTST\_j^�]NZT�\gYVT
^\_PL�T�[Z\ZRPLj^�NT\^_LWhYgQ�L\XTT�PQdQ�
Nga�[\ZO\LXXT]^ZN��8LRPgU�[\Q^QYP_jeTU�YL
VL\hQ\YgU�_][Qa�[\ZO\LXXT]^�PZWRQY�TXQ^h
[Z\^`ZWTZ��]ZM]^NQYYga�[\ZQV^ZN��YQNZWhYZ
N^KOTNLK]h�N�VZYV_\QYbTj�

1��	

�OZP_��PZ�[Q\QTSM\LYTK�=_^TYL�[\Q�
STPQY^ZX�>B�T�ZM_]WZNWQYYga� i^TX� [\Z^Q�
]^ZN�� \_VZNZP]^NZ� OWLNYZOZ� \_]]VZKSgcYZOZ
\Q]_\]L��]NKSLYYZOZ�]�Ng]ZVTXT�̂ QaYZWZOTKXT�
!��'�!��'�')��_PLWTWZ�\LSPQW�]LU^L��[Z]NKeQY�
YgU�[ZWT^TVQ��8LRQ^]K��i^Z�MgW�QPTY]^NQYYgU
^QXL^TcQ]VTU�\LSPQW�[\Z�NSLTXZ]NKSh�^QaYZ�

��� C_PZRQ]^NQYYgU�R_\YLW�J���
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\Q]_\]LXT��VZ^Z\gQ�ZYT�[Q\Q\LML^gNLWT�N
aZPQ�]NZQU�iVZYZXTcQ]VZU�PQK^QWhYZ]^T��̂ Z
]QUcL]�cL]^Z�^LVZU�[Z^\QMYZ]^T�YQ^�

G^Z�XZOWZ�Mg�ZMQ][QcTNL^h�iVZYZXTcQ]V_j
TY`\L]^\_V^_\_�PWK�]ZZMeQ]^NL��cWQYg�VZ^Z�
\ZOZ�PQWK^�]NZT�PZaZPg�T�^\L^K^�\Q]_\]g��T]�
aZPK TS� [\ZS\LcYga� T� cQ^VZ� _]^LYZNWQYYga
[\LNTW��?ZZMeQ]^NL�]Z]^ZKWT�Mg�TS�WjPQU��VZ�
^Z\gQ�N�\LSYga�^ZcVLa�SQXYZOZ�dL\L�SLYK^g
\LSWTcYZU� iVZYZXTcQ]VZU� PQK^QWhYZ]^hj�
@Q\\T^Z\TLWhYLK�\L][\QPQWQYYZ]^h�T�OQ^Q\Z�
OQYYZ]^h�SLYK^TU�OL\LY^T\ZNLWT�Mg iVZYZXT�
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Xixho�Mvxih•mjh�r�zvt{�tvtmuz{�yzhs�ypt�
jvsvt�xm|vxt��p�mkv�uhovqspjvm�povixhnm�
upm�wvys{npsv�vluvjxmtmuuv�p�rvttmuzh�
xpmt�r�hrz{hspoh~pp�yvjmzyrvkv�kvy{lhxyzjh
j�tpxvjvt�yvvi•myzjm��p�vwxmlmsmuuvq�wv�
wƒzrvq� wxpvi•pz„yg� r� zmr{•mq� wvspzp•m�
yrvq�wvjmyzrm �� ��Tvttmx•myrhg�wxpxvlh�tm�
ug†•mkvyg�r{s„z{xuvkv�wxvyzxhuyzjh�ohyzh�
jpsh�}{lvnuprvj�zhrpt�vixhovt�|vxtpxv�
jhz„�sp•uƒm�jpo{hs„uƒm�tp|vsvkpp��Yvspzp�
•myrhg�yptjvsprh�wmxmyzhsh�jvywxpupthz„yg
rhr�…smtmuz�wvjymlumjuvyzp�p�juvj„�vixmsh
rvuyzhzpx{†•mm�ouh•mupm�� rvzvxvm� tvksv
iƒz„� wmxmvytƒysmuv� j� wxv~myym� }{lvnm�
yzjmuuvkv�wxvpojvlyzjh�

cyzmzp•myrhg� wvspzpoh~pg� pyr{yyzjh� oh�
}jhzpsh�j�wvysml{†•mm�lmygzpsmzpm�jmy„�oh�
whluƒq�tpx��cuzvup�Mhxlumx�vwpyƒjhmz��rhr
uvjhg�kmvwvspzp•myrhg�xmhs„uvyz„�wxpjmsh
r� wvw{sgxuvyzp� rvu~mw~pp� vi‚mlpumuuvq
Ojxvwƒ��L����
�m�uhlmnlh�uh�{upjmxyhs„u{†
lmtvrxhzpoh~p†� j� xhtrh}� mlpuvq� Ojxvwƒ
vixmsh� •mxzƒ� ksvihspyzyrvkv� wxvmrzh �
 �
Zhosp•uƒm�|vxtƒ�uh~pvuhspoth�xhyythzxp�
jhspy„� zmwmx„� rhr� wxgtƒm� huzpwvlƒ� wxm�
rxhyuvkv�uhluh~pvuhs„uvkv�vi•mmjxvwmq�
yrvkv�i{l{•mkv��rvzvxvm�jymtp�ypshtp�um�
vi}vlptv�wxmzjvxpz„�j�npou„��Mhxlumx�~p�
zpx{mz�Lpth�Kmmxmuh��r{xhzvxh�t{omg�[zmlm�
smqr��rvzvxƒq�wpyhs�j����� kvl{��•zv�FOjxv�
wh�vouh•hmz�s{•€mm� {yzxvqyzjv� vi•myzjh�
vyuvjhuuvm�uh�yjvivlm�wmxmtm•mupg�•mxmo
kxhup~ƒH�� ��

Yhlmupm�Kmxspuyrvq�yzmuƒ�p�wvysml{†�
•mm�wvyzmwmuuvm�jvyyvolhupm�mlpuvkv�mj�
xvwmqyrvkv� wxvyzxhuyzjh� yzhsp� rvu~mwz{�
hs„uƒt�rvuzmryzvt�lsg�~msvkv�xglh�jƒyzh�
jv•uƒ}�wxvmrzvj��jrs†•hg�wmxjƒm�jƒw{yrp
FVhup|myzƒH��svkprh�rvzvxvq�wvlxho{tmjh�
sh�yvolhupm�svrhs„uƒ}�~muzxvj�yvjxmtmu�
uvkv�pyr{yyzjh�p�wxmjxh•hsh�pyr{yyzjv�j�pu�
yzx{tmuz� jrs†•mupg� wmxp|mxpp� j� vi•mm
r{s„z{xuvm�wxvyzxhuyzjv��[v�jxmtmumt�yhth
wv�ymim�rvu~mw~pg�Ojxvwƒ�wmxmyzhsh�{lvj�
smzjvxgz„� zmvxmzprvj�� uhrshlƒjhg� uh� up}
umvwxhjlhuuƒm�vkxhup•mupg��Wh�ytmu{�wxp�
€sv�wxmlyzhjsmupm�v�lmtvrxhzp•myrvq�Oj�
xvwm��h�zhrnm�lmtvrxhzpp�j�wxpu~pwm��[wv�
yviuvyz„�Fuhpivsmm�wxvkxmyypjuvkvH�pyr{y�

yzjh�…zvkv�jxmtmup�pup~ppxvjhz„�rvtt{up�
rh~pp�p�yvolhjhz„�wxvyzxhuyzjh�…khspzhxuv�
kv�•msvjm•myrvkv�johptvlmqyzjpg��smksh��uh�
wxptmx��j�vyuvj{�rvu~mw~pp�Fcyzmzprp�johp�
tvvzuv€mupqH�Wprvsg�K{xxpv�

Msvihspoh~pg�I�rhr�…rvuvtp•myrhg��zhr�p
zm}uvsvkp•myrhg�I�wxpjvlpz�r�yzhulhxzpoh~pp
r{s„z{xƒ�p�jvoupruvjmup†�umrvzvxƒ}�{yxml�
umuuƒ}�|vxt{s��Thr�wp€mz�j�rupkm�FTxmhzpj�
uvyz„� p� lx{kpm� |{ulhtmuzhspotƒH� Yhyrhs„
Mpsmu��vyuvjuƒt�tm}hupotvt�|vxtpxvjhupg
wvlviuƒ}� |vxt{s� yzhuvjpzyg� um� ysvnmupm
•hyzuvyzmq��h�wvwƒzrp�jymtp�{•hyzuprhtp�wxv�
~myyh�r{s„z{xuvkv�wxvpojvlyzjh�{khlhz„�…zv
{yxmlumuuvm�ouh•mupm�ohjzxh€umkv�lug�� ��Lvo�
upruvjmupm�p�wvysml{†•hg�ytmxz„�rvu‚†ur�
z{xƒ�wxvpy}vlpz�myzmyzjmuuƒt�vixhovt��imo
•„mkv�spiv� yvouhzms„uvkv� yzxmtsmupg� oh�
vyzxpz„�jymvi•mm�jupthupm�uh�rhrvq�spiv�wv�
jmyzrm��czv�wxpjvlpz�r�umjvotvnuvyzp�jƒ}vlh
oh�wxmlmsƒ�zhrpt�vixhovt�ohxhumm�wxmlvwxm�
lmsmuuvkv�rvuymuy{yh�lv�zm}�wvx��wvrh�vu�um
wxvqlmz�jym�|hoƒ�yjvmkv�y{•myzjvjhupg��Yxv�
zmyz�umjvotvnmu��zhr�rhr�vzrxƒzvm�wxvzpjv�
yzvgupm�vrhnmzyg�yhtvyzvgzms„uƒt�jƒyrhoƒ�
jhupmt�j�xhtrh}�zvkv�nm�rvuzmryzh��Yvwƒzrp
lpjmxyp|prh~pp� viy{nlmupg� vixm•muƒ� uh
jzvxp•uvyz„�I�lv�zm}�wvx��wvrh�zmth�um�{zxh�
zpz�yjv†�wxhrzp•myr{†�vyzxvz{�

Yxvpojvlyzjv� ytƒysh� wxmljvy}p•hmz
|vxtpxvjhupm� wvzxmiuvyzp� j� umt�� Lysml�
yzjpm�…zvkv�s†ivq�{upjmxyhspyzyrpq�wxvmrz
yv�jxmtmumt�wxpupthmz�|vxt{�yptjvsp•m�
yrvkv� |mzp€poth�� wmxm}vlg•mkv� j� |mzp�
€pot� thzmxphs„uƒq�� L� umlhjuv� vw{isprv�
jhuuvt�zmryzm�N{kshy�Tv{wsmul�vwpyƒjhmz
zpwp•uƒq�lphsvk�tmnl{�lpsmxvt�p�wvzmu~p�
hs„uƒt�rspmuzvt��po�rvzvxvkv�ysml{mz��•zv
pywvs„ovjhupm�wmxmlvjƒ}�zm}uvsvkpq��zhrp}
rhr� lvwvsumuuhg� psp� jpxz{hs„uhg� xmhs„�
uvyz„��yzhsv�lsg�}{lvnuprh�rs†•vt�r�rvt�
tmx•myrvt{� {ywm}{ �� �� Tv{wsmul� vi‚gyugmz
…z{�zmulmu~p†�umvi}vlptvyz„†�xhy€pxmupg
•msvjm•myrvkv�potmxmupg�p�umyrvs„rv�s{rh�
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svkp•myrvm�xhojpzpm�rvu~vt�ivs„€p}�}{lv�
nmyzjmuuƒ}� yzpsmq�� Tvum•uv�� umz�� s†ivq
{zvwpp�y{nlmuv�pyygru{z„��h�uh�mm�tmyzv�um�
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<LSG�QUXSUXG�VWU^TU�ZQUWLTOROXc�I�XUIWL�
SLTTUS�NGVGKTUS�OXQZXXYIL�HRGJUKGWF�IVL^GY�
RFe`OS� KUXYOMLTOFS� TGZ^TU�YL\TO^LXQUJU
VWUJWLXXG�VUXRLKTO\�KIZ\�YWL\�KLXFYORLYOP�
UKTGQU�WZXXQGF�QZRcYZWG�XUKLWMOY�dVONUK�UH�
WG`LTOF� Q� TLP� TG� ILQ� WGTc_L�� :L^c� OKLY
U &WZXXQUS� QUXSONSL(� QUT]G� ��� )� TG^GRG
>> ILQG��2�XLJUKTF�TLQUYUWbL�XUIWLSLTTbL
WUXXOPXQOL�\ZKUMTOQO�VUK�IROFTOLS�+UWOXG
-WUPXG��UKTUJU�ON�OXXRLKUIGYLRLP�dYUJU�Z^L�
TOF��TG_RO�I�TLS�OXYU^TOQ�IKU\TUILTOF��

*TYUT�,OKUQRL��*WXLTOP�0ORFLI�O�*ROXG
7OQURGLIG� VWOTGKRLMGY� Q� WGNTbS� VUQURL�
TOFS��,OKUQRL�WUKORXF�I�6UXQIL�VWO�>WZ`L�
IL��dSOJWOWUIGR�X�WUKOYLRFSO�TG�1GVGK�L`L�I
WGTTLP�eTUXYO�O�HURc_Ze�̂ GXYc�MONTO�VWUILR
I�7ce�3UWQL��0ORFLI�O�7OQURGLIG�WUKUS�ON
HURc_O\�IURMXQO\�JUWUKUI��,UWUTLMG�O�;G�
SGWb� XUUYILYXYILTTU�� O�� HZKZ^O� SRGK_L�
X[UWSOWUIGROXc�ZML�VUXRL�VGKLTOF�&MLRLN�
TUJU�NGTGILXG(��,bHUW�YLSb�WZXXQUJU�QUXSON�
SG�KRF�dYO\�YWUO\�\ZKUMTOQUI�TL�XRZ^GLT��TU�X
KUXQUTGRcTUP�YU^TUXYce�IbFIOYc�SUYOIG]Oe
TL�VWLKXYGIRFLYXF�IUNSUMTbS��:GXXZKU^TUXYc
RO�dYU��UXTUIGTTGF�TG�\UWU_LS�NTGTOO�NGVGK�
TUP�\ZKUMLXYILTTUP�QUTaeTQYZWb��ORO�dSU�
]OUTGRcTbP�VUWbI��6UMTU�RO_c�QUTXYGYOWU�
IGYc��^YU�O�YU��O�KWZJUL�I�WGNTb\�VWUVUW]OF\
VWOXZYXYIZLY�Z�QGMKUJU��O�VUVWOILYXYIUIGYc
dRLJGTYTUXYc�IbHUWG��

<LSG�QUXSUXG�JRZHUQU�ZQUWLTLTG�I�TG]OU�
TGRcTUP�OXYUWOO��I�UKTUS�ON�XGSb\�KWGSGYO^�
Tb\�O�WL_Ge`O\�LL�VLWOUKUI��O�UKTUIWLSLT�
TU� OSLLY� MOIZe� XIFNc� X� XUIWLSLTTbSO� LP
GIGTJGWKOXYXQOSO�QZRcYZWTbSO�OXQGTOFS�1GVG�
KG��G�YGQML�UWJGTO^TU�XYbQZLYXF�X�TbTL_TOS
SGJOXYWGRcTbS� \ZKUMLXYILTTbS� OTYLWLXUS�
X[UWSOWUIGTTbS�IUQWZJ�TUILP_O\�KUXYOML�
TOP�TGZ^TU�YL\TO^LXQUJU�VWUJWLXXG�O�VWUHRLS

UQWZMGe`LP� XWLKb�� <WZKTUUHaFXTOSGF�
TU XUILW_LTTU�U^LIOKTGF�XVGPQG�SLMKZ�YGP�
TGSO�QUXSUXG��VRGTLYGWTbS�QROSGYUS��HOURU�
JO^LXQUP�MONTce�O�^LRUIL^LXQOS�XUNTGTOLS�
O\�JRZHOTTUL�UWJGTO^LXQUL�LKOTXYIU�O�KGML
YUMKLXYIU�U`Z`GROXc�O�U`Z`GeYXF�ReKcSO
X�KWLITLP_O\�IWLSLT��8KTGQU�UYL^LXYILTTbL
\ZKUMTOQO��I�XORZ�TLHbIGRUJU�OTYLWLXG�Q�QUX�
SUXZ�WZXXQUJU�UH`LXYIG�I�VWU_LK_LS�XYURL�
YOO��SUJZY�WGX]ILYOYc�O�UHUJGYOYc�dYZ�YLSZ�TL�
UMOKGTTbS�KRF�NGVGKTUJU�NWOYLRF�OXYUWO^L�
XQOS� O� TG]OUTGRcTbS� QURUWOYUS�� 2SLTTU
I WZXXQU�XUILYXQUS� QUTYLQXYL� VWOXZYXYIZLY
`LSF`GF�KZ_Z��TL�KU�QUT]G�UHaFXTOSGF�XIFNc�
WO[SG�YOVO^LXQO�WZXXQO\�VUXQUTTUXYO��GW\G�
O^TUXYO��WGNWZ\O�O�OXQWLTTLP�YFJO�Q�TLHLXGS�
QUXSUXZ��RZTGWTbP�IOK�HLXQWGPTO\��HLNReK�
Tb\��VUWUX_O\�XUWTFQGSO��VUQWbYb\�XTLJUS
VURLP��HLYUTTGF�GIYUHZXTGF�UXYGTUIQG�X�SU�
NGOQUP� I� IOKL� 6RL^TUJU� VZYO� ORO� NLSTUJU
_GWG�TG�WGNHOYUP�XLRcXQUP�KUWUJL��9UXWLKO
HbYUIUJU� O� XU]OGRcTUJU� WUKTUJU� ZHUML�
XYIG )�IXLTGWUKTbP�OTYLWLX�Q�QUXSUTGIYOQL��

4UWTO�dYUJU�)�MGMKG�TLHLXTUP�VWGIKb�
YUXQG�VU�+UJZ�O�TLUYSOWTUXYO��QGQ�XYO\OPTbP
QZRcYZWTbP�OKLGR�O�TWGIXYILTTbP�UWOLTYOW
WZXXQUJU�KUWLIURe]OUTTUJU�QWLXYcFTOTG��XU�
XZ`LXYIZe`OL�X�WGNaLKGe`LP�IXE�RO^TUP��XL�
SLPTUP��UH`LXYILTTUP�HLNTWGIXYILTTUXYce�
,�RO^TUXYO�UXTUIGYLRF�WZXXQUJU�QUXSONSG�7O�
QURGF�=LKUWUIG�UYWGNOROXc�IXL�LJU�VGWGKUQ�
Xb��OXYUIGF�VWGIUXRGITGF� ILWG��VGYWOUYONS
O KLFYLRcTGF�XUXYWGKGYLRcTUXYc�Q�QWLXYcFTGS
XU^LYGROXc�I�TLS�X�OT[GTYORcTbSO�VWLKXYGI�
RLTOFSO�U�TGZQL��VWOTFYOLS�NG�^OXYZe�SUTLYZ
VUVZRFWTUP�NGVGKTUP�[ZYZWOXYO^LXQUP�ROYL�
WGYZWb�O�LWLYO^LXQOSO�VUXYWULTOFSO��7L�LX�
YLXYILTTUTGZ^TbP�OT[GTYORONS�O�[GTYGNLWXY�
IU�� G� ^LRUIL^LXQZe� KUHWUQG^LXYILTTUXYc�

8Z[OWRS�<RUIOL�
4FRXUTXL[TRS�

:\XZbO�YZR`O[\LRI7�
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;YZKLTYQG� 7G]OUTGRcTUP� IbX_LP� _QURb
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RF]OF�TG�UYQWbYUS�IUNKZ\L��ISLXYL�UTO�TOQU�
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YOTOWUIGTTUJU�XLWLHWG�X�ITZYWLTTOS�HRLXQUS�
JRZHUQUJU�SGYUIUJU�NURUYUJU��QWUIGIUJU�QWGX�
TUJU�O�TL[YFTUJU�^LWTUJU��UTO�TLIbWGNOSU
VWOYFJGYLRcTb��9GROYWG�dYG�IKU\TUIRLTG�QOTL�
SGYUJWG[US�KU]O[WUIUP�dVU\O�� I�^GXYTUXYO
[ORcSGSO�<GWQUIXQUJU�)�SOW�QUSVceYLWTUP
JWG[OQO� O� QOXRUYTb\� QROVUI� \ZKUMTO]L� TL
HRONUQ��7OQURGLIXQOL�SLYLUWOYb��QWLVQU�XHO�
YbL�� UWJGTO^TbL�� UY� SLYWG� KU� VURZYUWG� I
KROTZ��dYO�UHaLQYb�XUUYTUXOSb�X�TGXYUF`OSO
QGSTFSO��9UILW\TUXYc�dYO\�HZYG[UWOP�)�O\
SUMTU�RLJQU�OXVURcNUIGYc�QGQ�KLQUWG]Oe�)
XWGHUYGTG�I�LXYLXYILTTUP�SGTLWL��7OQURGLIG
KGLY� IbXQGNGYcXF� SGYLWOGRcTUXYO� XIUO\
XQZRcVYZW��VUNIURFF�SLYGRRO^LXQUP�[URcJL��LL
ONJOHGS��]ILYZ�VWUKLSUTXYWOWUIGYc�XIUL�IO�
NZGRcTUL�XWUKXYIU�X�WLGRcTbSO�QUXSO^LXQOSO
UHaLQYGSO��,RGKLTOL�]ILYUS�O�[UWSUP�KUXYO�
JGLY�XIULJU�GVUJLF�I�VU\UMLS�TG�GWHZN��VUXL�
WLHWLTTUS�TGKWLNGTTUS�OTUVRGTLYTUS�VRUKL
X�GRUP�SFQUYce��4/.*+$� +,*% �.7 ��9GWOM��
�	
��
BQXVUNO]OF�WGNSLXYORGXc�I�SUTGXYbWXQUS�WL�
[LQYUWOO��VWOXVUXUHRLTTUS�I���� ILQL�VUK�\Z�
KUMLXYILTTUL�GYLRcL��;QZRcVYZWb�OTXYGRROWU�
IGTb�ILXcSG�VWO\UYROIU�)�VUXYGIRLTb�TG�HUQ�
VUKIL_LTb�TG�WLSTL��VWOVUKTFYb��WGNSL`LTb
TG�UJWUSTUS�ROXYL�[URcJO��;RUMLTTbL�I�TL^YU
TGVUSOTGe`LL�YLRRc�ORO�NOQQZWGY�HLRbL�IG�
RZTb��4 !!*,.7 ��9GWOM��
�	���XRUITU�TGSLQGeY
TG�HbRUL�VWOXZYXYIOL�MOIb\�XZ`LXYI��ReKLP
ORO�OTUVRGTLYFT��4UXSO^LXQOP�SOW�7OQURGL�
IUP�)�TL�RLKFTGF�VZXYbTF��G�SLW]Ge`LL�TL�
NLSTbSO�O�KLROQGYTbSO��I�VGTKGT�\GWGQYLWZ
\ZKUMTO]b��QWGXQGSO�XQGNU^TUL�VWUXYWGTXYIU���

8JWUSTbL��X�NURUYbS�WLILWXUS�O�XLWLHWF�
TbS�GILWXUS��NTGSLTG��WGNILIGe`OLXF�TG�HL�

WLJZ�,URJO�VUJUMOS�RLYTOS�KTLS��4�*)�. !*," .
.* �,$)" 2*/, !'�" 1$.# 2*/7 ���� AOWFLIXQGF�HO�
LTTGRL� XUIWLSLTTUJU� OXQZXXYIG�� ;GSGWXQGF
UHRGXYc��
�	
���TGVUSOTGeY�\UWZJIO�dX\GYURU�
JO^LXQUJU� IUOTXYIG��4WGXUYG�VWOWUKb��HRG�
JUXYTUXYc� VUJUKb�� XORG� ILYWG�� SGXXOITbL�
WLRcL[TbL��TLXZ`OLXF�VU�TLHZ�X�UJWUSTUP
XQUWUXYce�UHRGQG�UXUHLTTU�\UWU_U�IOKTb�X
VWOHWLMTUJU�\URSG��SOSU�QUYUWUJU�TLQUJKG
;YLTcQG�:GNOT�VWUVRbIGR�TG�XIUO\�^LRTG\�O�
ILWUFYTU��UHUNWLIGR�X�TLJU�UQWLXYTUXYc��ZXO�
RLTTbL� I� XIULS� d[[LQYL� dYOSO� NTGSLTGSO�
XQRGKbIGeYXF� I� UHWGN� :GF�� JWFKZ`LJU� VWL�
UHWGMLTTUJU�SOWG�O�GHXUReYTUP�QWGXUYb��

,�XLWOO�SOTZYTb\�IOKLU��4-+�� !*, -�' 7 ��;G�
SGWG��
�	��� 4)* .$( )* (�.. ,7 ��XLWOF�ON�̂ LYb�
WL\�IOKLU��;GSGWG��
�	
��WMGILe`OL�UXYGTQO
XUILYXQO\�XGSURLYUI��ILWYURLYUI�O�WGQLY�NG�
XYbRO�VUXWLKO�NGXTLMLTTUJU�VURF�JKL�YU�TG
HLWLJZ�,URJO��5LYGYLRcTbL�GVVGWGYb��TLQUJKG
HUWUNKOI_OL� TLHU� O� UHRLYGI_OL� VRGTLYZ�
WMGILeY��TGVUSOTGF�U�HbRUP�SU`O���+LRUL
HLNSURIOL�TGWZ_GLYXF�YO\OSO��XROIGe`OSOXF
I�UYKGRLTTbP�JZR�NIZQGSO�XUILYXQU�WUXXOPXQU�
JU�HbYG��UHaFIRLTOL�TG� IUQNGRL��WLQRGSG� I
SLYWU��TUIUXYTGF�SZNbQGRcTGF�NGXYGIQG��UH�
WbIQO�XYGWb\�WGKOUVLWLKG^��1LSRF�TOQURGLI�
XQO\�IOKLU�HLNIOKTG�O�VZXYG��RO_LTG��QGQ�O�LL
QUXSUX�� VWOXZYXYIOF� MOIb\� XZ`LXYI�� HLRbS
IGRUS� UHWZ_OIGLYXF� UTG� TG� NWOYLRF�� XRLVF
JRGNG��8TG�IUVRU`GLY�XUHUP�TLQUL�&IUUH`L(�
ReHbL�VURF�O�NLSRO��;RUITU�UHRUSUQ�QWbRG
2QGWG�X�VURUYTG�+WLPJLRF�XYGW_LJU��TLVWOYF�
NGYLRcTU�WMGILLY�XYGWbP�XUILYXQOP�XGSURLY�
QURb_LYXF�TG� ILYWZ�YUW^G`OP�ON�VUK�XTLJG
VWU_RUJUKTOP�QUIbRc��.OGRLQYOQG�VRGTLYGW�
TUJU� O� TG]OUTGRcTUJU� KGTG� TLTGIFN^OIU�
U^LTc�KLROQGYTU�� ,OKLU�dYO�JRZHUQU�WLGRO�
XYO^Tb�O�dQNOXYLT]OGRcTU�TGXb`LTTb��6bXRO
U� XSLWYO� XUILYXQUP� ]OIORONG]OO�� SOWUIUP
YL\TUQWGYO^LXQUP�ZYUVOO�O�HWLTTUXYO�IXLJU
XZ`LJU� VLWLVRLYLTb� I� TO\�� <ZY� IVLWIbL� I
YIUW^LXYIL� 7OQURGLIUP� NGSLYLT� SUYOI� TU�
XYGRcJOO�O�ReHIO�Q�WUKTUSZ�QWGe��RO_LTTbP
IXFQUP�INIOT^LTTUXYO��XRG`GIUXYO�O�WLXLTYO�
SLTYG��XLWKL^TbP�O�YO\OP�

1G^GWUIGTTUXYc�QWGXUYUP�[UWS��YLQXYZW�O
]ILYUI� )�YGQUIG�VXO\URUJO^LXQGF��VWLK_L�
XYIZe`GF� IXFQUSZ� YLUWLYONOWUIGTOe� O� IU�
UH`L�XRUIZ�VLWIUUXTUIG�YIUW^LXYIG�7OQURGL�
IUP��.UVURTFLYXF�UTG�WLSLXRLTTUP�XTUWUI�
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KLYXQZe�^OXYUYZ�O�WGKOQGRONS�TWGIXYILTTUJU
IUVWU_GTOF�WGNRO^GRO�O�]LTORO�I�TLS�<UR�
XYUP��=LY�O�.UXYULIXQOP��

-RZHOTTGF�XIFNc�OKLP�+UJG��TWGIXYILTTUJU
XUILW_LTXYIG�O�QUXSUXG�TL�VWLWIGRGXc�O� I
QUSSZTOXYO^LXQUP�:UXXOO��VLWIbP�^LRUILQ�I
QUXSUXL�)�dYU�VWUXYUP��KUHWbP�O�ZRbH^OIbP
Ib\UKL]�ON�QGRZMXQO\�QWLXYcFT�CWOP�-GJGWOT�
QGQ�XIULUHWGNTUL�IUVRU`LTOL�ILQUIL^TUJU
XYWLSRLTOF�WZXXQUJU�TGWUKG�Q�TLHLXGS��7G�IU�
VWUX��^YU�VWOSL^GYLRcTU��UKOT�ON�VLWIb\��)
IOKLR�RO�UT�YGS�+UJG�)��-GJGWOT�KGR�^LXYTbP
UYWO]GYLRcTbP�UYILY��QUYUWbP�HbR�OTYLWVWL�
YOWUIGT�XUILYXQUP�VWLXXUP�QGQ�GYLOXYO^LXQOP�
7U�XGSG�LJU�VUXYGTUIQG�O�YOWGMOWUIGTOL�QZKG
HURLL�VUQGNGYLRcTb��WGITU�QGQ�O�VUFIRLTOL�I
TGWUKL��KGITU�ZML�TL�OSLe`LJU�TOQGQUJU�XO�
XYLSGYO^LXQUJU�WLROJOUNTU�TWGIXYILTTUJU�XU�
NTGTOF��GTLQKUYG��JKL�KLWLILTXQGF�XYGWZ_QG
JUIUWOY�QUXSUTGIYZ��&*�+UJ�YU�YLHF�IOKLR(��

9WU\UKF`OP� ^LWLN� IXL� YIUW^LXYIU� .U�
XYULIXQUJU�SUYOI�IXLSOWTUP�UYNbI^OIUXYO�
OTQReNOITUXYO�WZXXQUP�QZRcYZWb�O�HbROT�
TbP�UHWGN�SGYLWO�XbWUP�NLSRO��VRGTLYb�QGQ
LKOTUJU�MOIUJU�YLRG��YGQML�XUXYGIRFeY�QUT�
YZW� YWGKO]OUTTU� XIUPXYILTTUJU� WZXXQUP
QZRcYZWL�IUXVWOFYOF�VRGTLYGWTUXYO�O�QUX�
SO^TUXYO��I�QUYUWUS��QGQ�Sb�SUJRO�ZML�ZHL�
KOYcXF��SUSLTY�TWGIXYILTTbP��KZ_LITbP��dQ�
NOXYLT]OGRcTbP�VWLIGROWZLY�TGK�dQURUJO^L�
XQOS�O�TGZ^TU�VWGQYO^LXQOS��2SLTTU�ZRUI�
RLTOL�dYUP�UXUHLTTUXYO�O�WGHUYG�X�TLe� I
YUS�ORO�OTUS�QRe^L��TUXYGRcJO^LXQUS��OWU�
TO^LXQUS�ORO�WUSGTYO^LXQUS��FIRFLYXF�XU�
KLWMGYLRcTbS�QWOYLWOLS��QUYUWbS�UVWLKL�
RFLYXF� VWOTGKRLMTUXYc�� XUNTGYLRcTGF� ORO
TLY�� OXYUWO^LXQUP� WZXXQUP� OTYLWVWLYG]OO
QUXSUXG��

��� >ZKUMLXYILTTbP�MZWTGR�D���
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TbP�VWLKSLY�I�TLUHb^TUS�GTYZWGML��9WOXZY�
XYIZeY�YGS�ONUHWGMLTOF�JGRGQYOQ�ISLXYU�^L�
RUIL^LXQO\�RO]�TG�YOVO^LXQO�XUILYXQUP�KUXQL
VU^LYG��OQUTG�:GXVFYOF�X�9WLKXYUF`OSO�X�HG�
_LTTbS�QWGTUS�O�RLYF`LP�QUSLYUP�TG�NGKTLS
VRGTL��QUSSZTOXYO^LXQOP�XaLNK�I�NGRL�X�QUX�
SO^LXQOS�KLQUWUS�

8XTUIG� YIUW^LXQUJU� SLYUKG� 0ORFLIG� )
OWUTO^LXQUL�XUISL`LTOL�QUXSO^LXQUP��XUILY�
XQUP�O�WUXXOPXQUP�GQYZGRcTU�VUROYO^LXQUP�YL�
SGYOQ��/XYc�YGS�O�IQWGVRLTOF�GHXYWGJOWUIGT�
TUJU� UY� QUTYLQXYG� IbXYGIQO� eSUWG� IWUKL
VUWYWLYG�NTGSLTOYUP�XIUOS�OTYLRRLQYZGRON�
SUS�GSLWOQGTXQUP�VUWTU�GQYWOXb�;G_O�-WLP
TG�YGWLRQL�� �� GJOY[GW[UW�� IUVWU_Ge`LP
NWOYLRF��SGXYZWHOWZLY�RO�UT��0ORFLI�YU^TU
ZRUIOR�IXL�IUNWGXYGe`OP�OTYLWLX�Q�SGYLWO�
GRcTUSZ�SOWZ�YUP�dVU\O�XU�IXLSO�LL�SORbSO
XYWGTTUXYFSO��VLKGROWUIGTOL�QUYUWb\�IbJRF�
KOY�XLJUKTF�QGQ�ZSLXYTGF�WLGQ]OF�TG�VWLXb�
`LTTUXYc�JRGSZWTUP�dXYLYOQUP��1G�dYOS�SGXXU�
IbS� OTYLWLXUS� XQWbIGLYXF� JRZHUQGF�� IXL�
UH`GF�O�XQWbYGF�YWLIUJG�U�HZKZ`LS��QUYUWUL
TL�XZROY�TO^LJU�\UWU_LJU��O�IUXVUSOTGTOL�UH
dVU\L�� JKL� UVGXTUXYLP� HbRU� SLTc_L�� O� UTO
HbRO�VUTFYTLL���

0ORFLI�VWU^ZIXYIUIGR�O�OXYUWO^LXQOP�QUT�
YLQXY�XLSOKLXFYTO^LXQUJU�OTYLWLXG�Q�QUXSUXZ�

LJU�XIFNc�X�\URUKTUP�IUPTUP�O�JUTQUP�IUUWZ�
MLTOP�)�UHZXRUIRLTTUXYc�̂ LS�YU�ILXcSG�NLS�
TbS�O�VUROYO^LXQOS��,OKLTOL�OXYOTTb\�VWO�
^OT�IXVRLXQUI�OTYLWLXG�Q�OTbS�VRGTLYGS��RLJ�
QGF�OWUTOF��UYXYWGTLTTUXYc�UY�VOUTLWXQO�UV�
YOSOXYO^TUJU�-�$ )� ��,. )�TLXUSTLTTGF�\ZKU�
MLXYILTTGF�NGXRZJG�0ORFLIG��1G� IbKLWMGT�
TUXYce�XYURc�[ZYZWOXYO^LXQUP�YLSb�I�TGWU^O�
YU�IOTYGMTb\�YUTG\�SUMTU�ZJGKGYc�L`L�O�OT�
YZOYOITUL�^ZYcL�)�LIWU�GSLWOQGTXQGF�]OIO�
RONG]OF�ZML�VWUMORG�VOQ�XIULJU�VWUJWLXXG�
&VOQ�HZKZ`LJU(��O�XLP^GX�KIOMLYXF�TGIXYWL^Z
^LSZ�YU�VWFSU�VWUYOIUVURUMTUSZ��TUIUP�GW�
\GOQL���

,�IbXYGIQL�&7GXRLKOL�HZKZ`LJU(��4�/./, 
�$-.*,$ -7�� ��#� ��� �"� �����,LTL]OF��
�	����0O�
RFLI�WGNIOIGLY�YLSb��VUKTFYbL�I�&,LMROIb\
JUXYF\�ON�HZKZ`LJU(��O�OXVURcNZLY�TLQUYUWbL
LL�dQXVUTGYb��UKTGQU�SLTc_L�ITOSGTOF�ZKL�
RFLY�TG]OUTGRcTU�OXYUWO^LXQUSZ�QUTYLQXYZ�
YFJUYLF�Q�ReHUIGTOe�VWLKSLYGSO��BYU�TLXU�
STLTTU�OKLY�IbXYGIQL�TG�VURcNZ��>UYF�RLJLTKG
VWULQYG��TGVOXGTTGF�XGSOS�\ZKUMTOQUS��O�VU
LJU�SbXRO��ILWUFYTU��XUXYGIRFe`GF�OTYLRRLQ�
YZGRcTbP�VLWR�O�QRe^�Q�LJU�VUTOSGTOe��VWL�
IUX\UKOY�I�KUYU_TUXYO�KGML�RLJLTKZ�VWULQYG
VWLKbKZ`LJU��TL�^YLTOL�ORO�TLKUXYGYU^TUL
ITOSGYLRcTUL�^YLTOL�LL�TL�SL_GLY�VURZ^OYc

9RGTLYGWTUXYc ��	
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QUP�O�UXYWbS�dXYLYO^LXQOS�^ZYcLS��,XL�dYU�)
]ILY�� [UWSb�� KLROQGYTUXYc�� SUR^GROIUXYc�
XQWUSTUXYc�)�KLRGLY�VWUONILKLTOF�7OQURGL�
IUP�JRZHUQU�^LRUIL^TbSO��MONTLZYILWMKGe�
`OSO��OX]LRFe`OSO�O�TWGIXYILTTbSO��KUQG�
NbIGLY�TLTGIFN^OIU��TU�VWOYUS�IVURTL�ZHLKO�
YLRcTU��^YU�YGRGTYROIUL�OXQZXXYIU�SUMLY�OX�
\UKOYc�ON�KZ_LITUP�_OWUYb��ZWGITUIL_LTTU�
XYO� O� UXYWUYb� ZSG� YGQ� ML�� QGQ� O� ON� YLSTb\
HLNKT�IUXVGRLTTUJU�VUKXUNTGTOF�


���#���!�����'����"��"��!"��������
�����

,�UYRO^OL�UY�7OQURGLIUP��*WXLTOP�0ORFLI
I� XIULS� YIUW^LXYIL� OXVURcNZLY� TLQRGXXO^L�
XQOL�XWLKXYIG�\ZKUMLXYILTTUJU�IbWGMLTOF�
8T�TL�ONJUYGIROIGLY�VWLKSLYb��TU�TG\UKOY�O\
O�VLWLTUXOY�ON�VUIXLKTLITUP�X[LWb�I�\ZKU�
MLXYILTTUL�VWUXYWGTXYIU��QUTYLQXYZGRONOWZ�
LY��GTGRONOWZLY�O�SUKO[O]OWZLY�O\��.IL�KWZ�
JOL� OVUXYGXO� 0ORFLIG� )� \ZKUMLXYILTTUJU
YLUWLYOQG�O�QZWGYUWG�)�TLIUNSUMTU�UYKLROYc
UY�dYUP��-KL�NGQGT^OIGLYXF�0ORFLI�\ZKUMTOQ

O�TG^OTGLYXF�0ORFLI�QZWGYUW��0ORFLI�UVVU�
NO]OUTLW��VUROYO^LXQOP�GQYOIOXY��YLUWLYOQ�)
TLFXTU��:GHUYb�LJU�TLXZY�TG�XLHL�VL^GYc�WGX�
XZKU^TUXYO�I�LL�VURUMOYLRcTb\�O�UYWO]GYLRc�
Tb\�^LWYG\��I�TO\�O�ZYUT^LTTUXYc��O�IbILWLT�
TUXYc��O�TLKeMOTTGF�dWZKO]OF��O�\URUKTUXYc�
NGSQTZYUXYc��UYXZYXYIOL�VURLYG��SLXYGSO�Ib\U�
RU`LTTUXYc��UYUWIGTTUXYc�UY�SLYGTOP�O�YLS�
TUJU�XVZKG�^LRUIL^LXQUP�KZ_O��8Y�WGHUY�LJU
ILLY�XQUWLL�UXYWUZSOLS�O�dXYLYO^LXQOS�^ZYc�
LS��TLMLRO�IKU\TUILTOLS�O�WGNTZNKGTTUXYce
[GTYGNOO��5O^TGF�HRONUXYc�ORO�VU�SLTc_LP
SLWL�JRZHUQOP�OTYLWLX�0ORFLIG�Q�YOVZ�^LRU�
ILQG��KIOMOSUSZ�WGXXZKQUS��ZSLWLTTUSZ��TU
TL�GXQLYO^TUSZ��IXLSZ��I�YUS�̂ OXRL�O�̂ ZIXYILT�
TbS�ZKUIURcXYIOFS��NTGe`LSZ�IWLSF��]LTZ�O
SLWZ��TLKIZXSbXRLTTU�VWUFIORGXc�I�YUS��^YU
UKTZ� ON� XIUO\� VLWIb\� IbXYGIUQ�� &:GNZSTbP
dJUONS(��UT�TGNIGR�I�^LXYc�[ORUXU[XQUJU�Z^L�
TOF� @LWTb_LIXQUJU�� VUKUHTUJU� ^LRUILQG
VWUXRGIRFI_LJU�O�UVWGIKbIGI_LJU�

2N�UXTUIGYLRcTUJU�NTGQUSXYIG�X�YWZKGSO��G
NGYLS�O�RO^TUJU�UH`LTOF�X�+UWOXUS�-WUPXUS
IbWGXYGLY�LJU�OTYLWLX�Q�TGXRLKOe�WZXXQUJU
QUXSONSG�O�VRGTLYGWTUXYO��,bXYGIQG�&6�2�:��
,LMROIbL�JUXYO�ON�HZKZ`LJU(� �4�������� �*'$. 
�/ -.- !,*( .# �/./, 7 ������#$ �"$ �!% ��$�! �
;GT�=WGT]OXQU��
�	���)�dYU�[OQYOITbP�SZNLP
IUUHWGMGLSUJU�OTUVRGTLYTUJU�JUXZKGWXYIG�
:ZXXQUP�4UXSO^LXQUP�=LKLWG]OO��IbKLWMGT�
TbP�I�KZ\L�RLTOTXQUJU�ZJURQG�I�XUILYXQUS�Z^�
WLMKLTOO�VLWOUKG�HWLMTLIXQUJU�;;;:��WGX�
QOTZI_LJUXF�TG�TLXQURcQO\�VRGTLYG\�KGRLQUP
JGRGQYOQO��7LYWOIOGRcTbP�UHWGN�XSL_OIGLY
VUNKTLXUILYXQZe� JUXZKGWXYILTTZe� O� VUIXL�
KTLITZe�dXYLYOQZ�X�SOWUS�QUXSUXG��QGQOS�UT
IOKLRXF�XUILYXQOS�O�GSLWOQGTXQOS�QOTLSGYU�
JWG[OXYGS� YUP� dVU\O�� NGVL^GYRLI_OS� LJU� I
NTGSLTOYb\� [ORcSG\� &*dROYG(�� &;YGRQLW(�
&1ILNKTbL� IUPTb(�O�Y�K�� ;SL`LTOL�TG�UKOT
YGQY��TGRUMLTOL�UKOT�TG�KWZJUP�KIZ\�XUXLKTO\�
U[O]OGRcTU�VWONTGTTb\��TU�TL�XSL_OIGI_O\�
XF�dXYLYO^LXQO\�VRGXYUI�XUNKGLY�QUSO^LXQOP
d[[LQY��QGQ�JLTXLQ�+WLMTLI�I�UHWGNL�SGJOXYWG
3UKb�ON�&1ILNKTb\�IUPT(��7GOITUXYc��ZXYGWL�
RUXYc�O�MOYLPXQGF�HRONUXYc�dYO\�dXYLYOQ�NWO�
YLRe�UYL^LXYILTTUSZ��QGQ�O�NTGQUSXYIU�X�TOSO
VU�[ORcSGS�IWUKL�&-ZKHGP��5LTOT�(��&4WGXTGF
MGWG(�O�TUIUXYTUP�QOTU\WUTOQL�NWOYLRF�NG�
VGKTUJU��YGQ�ML�IUNHZMKGLY�Q�TOS�OTYLWLX��QGQ
IXFQOP�\UWU_U�NTGQUSbP��TU�KGITU�TL�IOKLT�
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XYILTTU�UYRO^GeY�LJU�UY�7OQURGLIUP�O�0O�
RFLIG��,OKUQRL�TL�VRGXYO^LXQOP�\ZKUMTOQ��TL
QURRLQ]OUTLW�O�SUKO[OQGYUW�UHaLQYUI�VU�
IXLKTLITUXYO��TU�QOTUWLMOXXLW��/JU�VURZ^G�
XUIbL� [ORcSb�U�WZXXQUS�QUXSONSL� )�&BYU
QUXSUX(��
�	���O�&4USSZTOXYO^LXQGF�WLIURe�
]OF�HbRG�IbNIGTG�;URT]LS(��
�	���)�XYUFY�TG
JWGTO]L�IOKLU�GWYG�O�KUQZSLTYGRcTUJU�QOTL�
SGYUJWG[G��;UIVGI_OP�X�VZHROQG]OLP�GTYURU�
JOO�YLQXYUI�WZXXQO\�QUXSOXYUI�VUK�WLKGQ]OLP
+UWOXG� -WUPXG	 &BYU� QUXSUX(� VWLKXYGIRFLY
XUHUP�UXTUIGYLRcTZe�OXYUWOQU�YLQXYURUJO^L�
XQZe�WGHUYZ��I�QUYUWUP�GIYUW�VWUIUKOY�NWO�
YLRF�VU�JGRLWLL�TL�YURcQU�UY]UI�UXTUIGYLRLP
WZXXQUJU�QUXSONSG�X�KLYGRcTbS�ONRUMLTOLS
O\�Z^LTOF�O�XaLSQGSO�SLXY��JKL�UTO�MORO��O
VWU^O\��IGMTb\�KRF�WZXXQUJU�QUXSONSG��QUX�
SUKWUSb��SLXYG�VGKLTOF�SLYLUWOYUI�O�KW����TU
O�LJU�\ZKUMLXYILTTb\�OTYLWVWLYGYUWUI��MO�
IUVOX]LI��VUdYUI��GW\OYLQYUWUI�WLIURe]OUT�
TUJU�VLWOUKG��

BYUY�VUK\UK�UYRO^GLY�,OKUQRL�UY�0ORFLIG
O�7OQURGLIUP��TL�XYGIF`O\�WLQUTXYWZQ]Oe�OX�
YUWOO�WZXXQUJU�QUXSONSG�I�]LTYW�XUHXYILTTU�

JU�YIUW^LXYIG��,�VLWIUS�[ORcSL�,OKUQRL�OX�
XRLKZLY�TL�XYURcQU�^OXYZe�[ORUXU[XQZe�YLU�
WOe�WZXXQUJU�QUXSONSG��XQURcQU�LJU�VWGQYO�
^LXQOL�VWORUMLTOF�O�YU�IROFTOL��QUYUWUL�UT
UQGNGR�TG�\ZKUMLXYILTTbP�SOW�XIULP�dVU\O�
7GJRFKTU� KLSUTXYWOWZLY� ,OKUQRL� IROFTOL
Z^LTOF�=LKUWUIG�TG�IOKTLP_O\�WZXXQO\�GIGT�
JGWKOXYUI��VWLMKL�IXLJU�6GRLIO^G�O�LJU�QWZJ
�7OQURGF�;ZLYOTG��2RcO�@G_TOQG��4UTXYGTYOTG
:UMKLXYILTXQUJU�O�VWU^O\���VUdYUI��,URU_O�
TG��1GHURU]QUJU��O�TG�WGTTLXUILYXQOP�\ZKUML�
XYILTTbP�VWULQY�I�]LRUS��X�VUIGRcTbS�ZIRL�
^LTOLS� QUXSUXUS� O� KUQYWOTUP� &HUJUXYWUO�
YLRcXYIG(�5ZTG^GWXQUJU��;ULKOTLTOL�YWL\�WGN�
TUWUKTb\�dRLSLTYUI��TGXb`LTTUJU��WGXX^O�
YGTTUJU�TG�UHWGNUIGTTUJU�O� ITOSGYLRcTUJU
NWOYLRF�VLPNGMLP�4WbSG��4GNG\XYGTG��;OHOWO�
:ZXXQUJU�;LILWG�O�7L^LWTUNLScF��G�YGQML�OT�
YLTXOITUP��YU�NGSLKRFe`LPXF��YU�ZHbXYWFe�
`LPXF� QURRGMTUP� XSLTb� VRGTUI� �SLYUKOQG�
VUNGOSXYIUIGTTGF�ON�WLQRGSTb\�IOKLU�O�&GH�
XYWGQYTUJU(� IOKLUGWYG��TLUMOKGTTU�VWOSL�
TLTTGF�Q�KUQZSLTYGRcTUSZ�QOTU��)�VWUONIU�
KOY�JOVTUYO^LXQOP�d[[LQY�O�NGXYGIRFLY�ITOSG�
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WUXY�� 8QWZJRbL� U^LWYGTOF�� dWJUTUSO^TbP�
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9�Zd`UW�T�c`TbW^W__`^��dWaWbWj_W^�̂ ZbW
VZYR[_�abWTbRdZ]�TcW�c`hZR]n_`W�ab`cdbR_�
cdT`�T�ab`cdbR_cdT`�TmcdRT`i_`W��T�\`d`b`^
]pVZ�QT]QpdcQ�\R\�geV`X_Z\R^Z��dR\�Z�cR^`�
ab`VehZbeW^m^Z� ab`ZYTWVW_ZQ^Z� Zc\ec�
cdTR�� HR\Z^� `SbRY`^� c`TbW^W__m[� VZYR[_
`d^W_QWd� Y_R^W_Zd`W� \R_d`Tc\ZW� bRY]ZiW�
_ZW� ^WXVe� _WYRZ_dWbWc`TR__m^� ocdWdZiW�
c\Z^�c`YWbhR_ZW^�Z�abR\dZiWc\Z^�Zca`]nY`�
TR_ZW^� TWkW[�� <kW� V`]U`W� TbW^Q� a`c]W
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`SbWdWd�SWcc^WbdZW��?dR\��c`U]Rc_`�AZ`dR�
be��U]RT_RQ�c]`X_`cdn�6� c`YVRdn� ^RjZ_e�
\`d`bRQ�YR^W_Zd�iW]`TWiWc\`W�dW]`��c�dW^�
id`Sm�ab`UbR^^_`W�`SWcaWiW_ZW�iW]`TW\R�
d`�Wcdn�^mj]W_ZW��^`X_`�Sm]`�YRaZcRdn�_R
od`d�_`Tm[�_`cZdW]n�Z_f`b^RhZZ���9`Y^`X�
_`cdn� dR\`[� aWbWYRaZcZ� a`VdTWbXVRWdcQ
dW^�� id`�2dWg_`]`UZZ�_W�Sm]Z�ZY`SbWdW_m
_R^Z��]pVn^Z4 � ��FRYTZdZW�dWg_`]`UZ[�6�TcW�
]W_c\Z[�ab`hWcc��T�\`d`bm[�]pVZ�T`T]WiW�
_m�]Zjn�oaZY`VZiWc\Z��HR\Z^�`SbRY`^�AZ`�
dRb�VR]�cdZ^e]�_`T`^e�_RabRT]W_Zp�^mc]Z
`�a`cdiW]`TWiWc\`^�Z�dbR_ciW]`TWiWc\`^�
cVW]RT�abWV^Wd`^�`c^mc]W_ZQ�_W�"��#%�!�
�d`i\Z�YbW_ZQ��̂ _W_ZQ��ZVW`]`UZZ���R���!�%��
!� �`bUR_ZY^��^RjZ_e��Zg�c`iWdR_ZW��TcW]W_�
c\ZW�ab`hWccm�Z�c`SmdZQ���IiW_mW�V`\RYR]Z�
id`�c]RSmW�\`]WSR_ZQ��c`YVR__mW�8`]njZ^
9YbmT`^��TcW�WkW�V`g`VQd�V`�_Rc��E`od`^e
^`X_`�abWVa`]`XZdn��id`�Z_f`b^RhZ`__mW
T`]_m�� TmYTR__mW� TYbmT`^� G`]_hR� iWbWY
��� ^Z]]ZRbVR�]Wd��eXW�cW[iRc�V`cdZURpd�_Rc
Z�YRcdRT]Qpd�dbWaWdRdn�_RjZ�cWbVhR��

DV_R\`� abR\dZ\R�cR^`VZYR[_R�c� cR^`U`
_RiR]R�_W�Sm]R�_ZiW^�Z_m^��\R\�ab``SbRY`^
ab`S]W^RdZ\Z�a`cd��Z�dbR_ciW]`TWiWc\`U`
c`cd`Q_ZQ��GR^`VZYR[_��T�cek_`cdZ��`Y_RiR�
Wd�aWbWYRaZcn�T_edbW__Zg��acZg`]`UZiWc\Zg�
a`]ZdZiWc\Zg�d`iW\�YbW_ZQ�Z]Z�o\`_`^ZiW�
c\Zg�Z_dWbWc`T�_R�T_Wj_ZW�_`cZdW]Z�Z_f`b�
^RhZZ��GR^`VZYR[_�c`YVRWd�Td`b`W��Zc\ec�
cdTW__`W�dW]`��\`d`b`W�T�a`dW_hZR]W�YR^W�
_Zd�Z�aWbWXZTWd�dW]`�iW]`TW\R��9WVn�\`UVR
iW]`TW\�e^ZbRWd��`cdRpdcQ�TWkZ��\`d`bmW
`_�TmSZbR]��<c]Z�od`d�iW]`TW\�Sm]�Y_R^W�
_Zd�� a`c]W� WU`� c^WbdZ� c`YVRpd� ^eYW[�� UVW
gbR_Qd�odZ�TWkZ�6�TYR^W_�`dcedcdTepkW^e
dW]e��HR\Z^�̀ SbRY`^��\RXV`W�Zca`]nY`TR_ZW
`abWVW]W__mg�TWkW[�6�od`�f`b^R�cR^`VZ�
YR[_R��a`c\`]n\e�odZ�TWkZ�6�_W�d`]n\`�abZ�
ca`c`S]W_ZQ��_eX_mW�_R^�T�`Smi_`[�XZY_Z�
_`�Z�ab`QT]W_ZW�VejZ�a`]nY`TRdW]Q��G`Scd�
TW__`��_RjZ�geV`XWcdTW__mW�̂ eYWZ�c�cR^`U`
_RiR]R�Sm]Z�̂ eYWQ^Z�VZYR[_R��_Rc]WV_Z\R^Z
VT`bh`T�Z�hWb\TW[����

@`_Wi_`��^m�_W�d`]n\`�a`]nYeW^cQ�TWkR�
^Z��^m�c`YVRW^�Zg��NdZ�TWkZ�6�ab`ZYTWVW�
_ZQ�Zc\eccdTR��\_ZUZ��fZ]n^m��f`d`UbRfZZ�Z
d�V��6�T�U]`SR]n_`^�^RcjdRSW�bRcab`cdbR�
_QpdcQ�Z�bRcaRVRpdcQ��Nd`�bRcaRVW_ZW�WkW
S`]WW�`iWTZV_`�T�c]eiRW�Z_dWb_WdR��T�\`d`�

b`^�_W�d`]n\`�Y_R^W_Zd`cdZ��_`�Z��T�a`dW_�
hZR]W�� ]pS`[� iW]`TW\� ^`XWd� aWbWaZcRdn
cT`p�]Zi_`cdn��MW]`TW\��\`d`bm[�ZkWd�T�Z_�
dWb_WdW� \`_\bWd_`W� Z^Q�� _Rg`VZd� dmcQiZ
ccm]`\��_W�c\]RVmTRpkZgcQ�T�WVZ_`W�hW]`W�
HR\Z^�̀ SbRY`^�T`Y_Z\RWd�̀ kekW_ZW��id`�odZ
Td`bZi_mW��Zc\eccdTW__mW�dW]R�eXW�_Rg`VQd�
cQ�T�c`cd`Q_ZZ�^WV]W__`U`�TYbmTR��_Ra`^Z�
_RpkWU`� a`c]WV_Z"� \RVbm� 2>RSbZc\Z�
a`[_d4� 7_d`_Z`_Z�� 9Wi_RQ� S`bnSR� ^WXVe
7a`]]`_`^�Z�;Z`_Zc`^��`aZcR__RQ�CZhjW�
abZT`VZd� YVWcn� \� cdbR__`^e� bWYe]ndRde�
dW]` 6�ab`Ve\d�cR^`VZYR[_R�6�bRY`bTR_`
_R�iRcdZ��bRY^WdW_`��]ZjW_`�hW_dbR��_`�TcW
WkW�c`gbR_QWd�cT`W�TZbdeR]n_`W�WVZ_cdT`�
@R\�Sm�d`�_Z�Sm]`��od`�TZbdeR]n_`W�WVZ_�
cdT`� _WV`cdea_`� iW]`TWiWc\`^e� TYU]QVe�
AZjn� dR\ZW� ab`UbR^^m� _RS]pVW_ZQ� Z� a`�
Zc\`TZ\Z �� \R\��++$(" � T�c`cd`Q_ZZ�R_R]ZYZ�
b`TRdn�Z_dWb_Wd�\R\�WVZ_`W�hW]`W�Z��dR\Z^
`SbRY`^��ZVW_dZfZhZb`TRdn�Td`bZi_mW�dW]R
XZTmg� Z� ^WbdTmg�� >VWcn� ^RjZ_R� `a`Y_RWd
^RjZ_e��Z�R]U`bZd^�`a`Y_RWd�VbeU`[�R]U`�
bZd^��9`Y^`X_`��od`�ab``SbRY�c`cd`Q_ZQ��T
\`d`b`^�iW]`TWiWcdT`�SeVWd�cekWcdT`TRdn
a`c]W� TYbmTR� G`]_hR�� `� \`d`b`^� abWV�
eabWXVR]�_Rc�AZ`dRb��
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�++' V`��+/��/�" Z��*-.�$,�)��E`V`S_`�2bW�
R]n_`^e4� 6� Z]Z�� c\RXW^�� R_R]`U`T`^e� 6
^Zbe��`d�iW]`TW\R�YVWcn�XVed��id`�`_�SeVWd
T�`dTWdW�YR�`SbRY��abWVcdRT]W__m[�_R�`S`�
YbW_ZW�`\beXRpkZg��?�TcW�dR\Z�ceSlW\d�cR�
^`VZYR[_R�Z_dWbWceWdcQ�_W�d`]n\`�cT`Z^�ce�
kWcdT`TR_ZW^�\R\�`SlW\dR�T�^ZbW��_`�Z�ce�
kWcdT`TR_ZW^� iW]`TWiWcdTR� 6� \R\� WVZ_�
cdTW__`� T`Y^`X_`U`� _RS]pVRdW]Q� od`U`
`SlW\dR��@R\�T]pS]W__m[�Z_dWbWceWdcQ�ce�
kWcdT`TR_ZW^�aRbd_WbR��id`Sm�Z^Wdn�T`Y�
^`X_`cdn�Smdn�]pSZ^m^�Z^��abWV^Wd�cR^`�
VZYR[_R�Z_dWbWceWdcQ�cekWcdT`TR_ZW^�`S�
kWcdTR�� iW]`TWiWcdTR�� id`Sm� _R[dZ� T� _W^
abZY_R_ZW� Z� T`cgZkW_ZW�� Nd`d� Z_dWbWc
cZ]W_�� a`c\`]n\e� iW]`TWiWcdT`�� \R\� ^m
Y_RW^��eQYTZ^`�Z�c^Wbd_`��=W]R_ZW�XW]R�
_ZQ� VbeUZg� a`cd`Q__`� dWbYRW^`� T`Y^`X�
_`cdnp� ZciWY_`TW_ZQ� iW]`TWiWcdTR� T
hW]`^ 6�fZYZiWc\`[�UZSW]Z�]pVW[�_RS]p�
VRdW]W[�a`c]W�^WdRfZYZiWc\`[�c^WbdZ�8`UR��

HbWT`UR�� cTQYR__RQ� c� _W`dTbRdZ^`[� \`�
_Wi_`cdnp� iW]`TWiWcdTR�� YTeiZd� T� cdRdnW
=R_�JbR_ceR� AZ`dRbR� 2B`XWd� ]Z� ^mc]n
ab`V`]XRdncQ�SWY�dW]R�4���������AZ`dRb�_R�
iZ_RWd�WW�c�hZdZb`TR_ZQ�_Rei_`U`�ab`U_`YR�
c`U]Rc_`�\`d`b`^e�G`]_hW�TY`bTWdcQ�iWbWY
����̂ Z]]ZRbVR�]Wd��Z�VR]"W�aZjWd��2O�ciZdRp�
id`�od`�6�cR^m[�cWbnWY_m[�T`ab`c�� \`d`�
bm[�cd`Zd�cWU`V_Q�aWbWV�iW]`TWiWcdT`^��E`
cbRT_W_Zp�c�_Z^�TcW�`cdR]n_`W�_W�TRX_`�
9`[_m��\`_f]Z\dm��a`]ZdZiWc\RQ�_RabQXW_�
_`cdn��c^W_m�d`iW\�YbW_ZQ��fZ]`c`fc\ZW�VW�
SRdm��VRXW�cdbRcdZ�6�TcW�eXW�^WbdT`��Wc]Z
d`d�SWc\`_Wi_m[�Zcd`i_Z\��ZY�\`d`b`U`�cW�
U`V_Q�Tm�iWbaRWdW�o_WbUZp5�ZciWY_Wd�T^W�
cdW�c�G`]_hW^4� ��?�g`dQ�aWbcaW\dZTR�UZSW]Z
iW]`TWiWcdTR�`iW_n�VR]W\R��^mc]n�`S�od`^
eXW�̀ dbRT]QWd�_Rc�Z�VW]RWd�_RjZ�ecZ]ZQ�SWc�
c^mc]W__m^Z�� MW]`TWiWcdT`� ^`XWd� YR^W�
_Zdn�8`UR�T�b`]Z�SWYec]`T_`U`�YbZdW]Q��_R�
S]pVRpkWU`�YR�cR^`VZYR[_`^��d`]n\`�Wc]Z
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�
J[_mVg�d�figg`db�^a^� GHFIJF�ci�Xq�\[�ed�

c^bV[h[��̀ dgb^]b[�X�̀ dch[`gh[�gdXf[b[ccdYd
^g`igghXV�c[�fV]bqnaU[h�fV]X[�mhd�a[c^Xq_�
;�c[fV]fqXcd_�gXU]`[�g�sh^b�gadXdgdm[hVc^�
[b�^Zih�^b[cV�9fg[c^U�?^aU[XV��9chdcV�;^�
Zd`a[� ^� :df^gV� <fd_gV�� ;� ;[c[l^^� ^� Frt�
Bdf`[�ed`V]qXVthgU�edgXUo[ccq[�shd_�h[b[
XqghVX`^��c[�YdXdfU�i\[�d�Edg`X[�^�Kd`^d�
9b[f^`Vcg`^[�̂ �[Xfde[_g`^[�̀ f^h^`^�8�dgd�
W[ccd�e[fXq[�8�i\[�`f^XUh�YiWq�^�Z[aVth
ihdba[ccq_�X^Z�ef^�iedb^cVc^^�̀ dgb^]bV��]V
eVfi� a[h� dc� ghVa� hV`^b� \[� dWo^b� b[ghdb
b[\ZicVfdZcd_� kiZd\[ghX[ccd_� g^gh[bq�
`V`� fVc[[� edgh^ch[fc[h� �edga[Zc[bi� ZaU
shdYd�edcVZdW^agU�`iZV�Wda[[�ZdaY^_�gfd`��

Fd�[o[�gdXg[b�c[ZVXcd�Xg[�Wqad�c[�hV`�
Je[l^j^m[g`^_�b[ghcq_�`dch[`gh��edfdZ^X�
n^_�hV`d[�UXa[c^[��`V`�figg`^_�`dgb^]b��gd�
Z[f\Vo^_�dYfdbcq_�eaVgh�ihde^m[g`^k�f[a^�
Y^d]cd�a^h[fVhifcqk�^g`Vc^_��Wqa�ZVa[`�dh
X`atm[c^U�X�adY^`i�^ch[fcVl^dcVarcqk�Vfh�
^cgh^hil^_� ^� W^[ccVa[�� A� ^b[ccd� `fV_c[
gXd[dWfV]cq_�ic^X[fgVa^]b��]Vad\[ccq_�X
cVga[Z^^� F^`daVU� M[ZdfdXV�� CdcghVch^cV
O^da`dXg`dYd�̂ a^��cVef^b[f��9cZf[U�HaVhd�
cdXV��Wqa�hdbi�edb[kd_��Hf[h[c]^^�cV�dWp�
Ugc[c^[� dWo[Yd�� b^fdXdYd� ^� XV\cdYd� ZaU
Xg[k�Xcihf^�kiZd\[ghX[ccdYd�Z^g`ifgV�fV]�
f[n[cd�Wqad�^b[hr�fV]X[�mhd�bVf`g^]bi��ZV
^�hd�g�bVggd_�dYdXdfd`��g`df[[��edhdbi�mhd
dc�Wqa�cVb[fhXd�XeVUc�X�shd�ghfVccd[�gio[�
ghX^h[arcd[�]VZdaYd�Zd�hdYd��`V`�dcd�Xdnad
X� ����!�� ������ `ifVhdfdX�� `f^h^`dX� ^ 8
X b[crn[_�gh[e[c^�8�kiZd\c^`dX��; dghVar�
cdb�\[�Xg[k�^ch[f[gdXVa^�X[o^��g`V\[b�hV`�
eVfh^`iaUfcq[��fV]f[]Vto^[�b^f�cV�mVgh^�
mhd��[gh[ghX[ccd��̂ b[ad�edZ�gdWd_�eda^h^m[�
g`d[� ^�^ghdf^m[g`d[�dgcdXVc^[��Xg[�Wdfd�

a^gr� g� VXhdf^hVf^]bdb� ^ ^[fVfk^Ub^�� ]V
gefVX[Za^Xdghr�̂ �fV]a^m^[��Cdgb^]b�bdY�Xe^�
gVhrgU�X�hV`it�ghfdYit�gk[bi�a^nr�X�hdb�gai�
mV[��[ga^�Wq�[Yd�ef[ZghVX^a^�`V`�c[mhd�ad�
`Varcd[��edgh`dadc^Varcd[�^�h��Z��Fd�c^`hd
hV`it�cVg^arghX[ccit�VZVehVl^t�Zd�g^k�edf
dgdWd�c[�efdZ[aqXVa��CV`�\[�dc�hiZV�efdgd�
m^agU�

;a^hrgU�X�b^fdXd_�kiZd\[ghX[ccq_�efd�
l[gg�`dgb^]bi�ed]Xda^a^�ig^a^U�dhZ[arcqk
Xa^Uh[arcqk� j^Yif�� ef[\Z[� Xg[Yd� :df^gV
<fd_gV��NdhU�gVbd�ed�g[W[�hV`d[�ef^Xc[g[c^[
c^m[Yd� c[� YVfVch^fi[h�� F[gdbc[ccd�� m[b
Wda[[�*)0 +!.& �X�h[fb^cVk�\ifcVaV��+-� �
/$ 0��e[fgdcV\��h[b�Yfdbm[�dWgi\Z[c^[�[Yd
^c^l^Vh^X�^�^Z[_��h[b�Yiarm[�nib�[Yd�nVYdX�
Fd�YaVXcd[�8�iZVmcq_�bdb[ch�^�efVX^arcVU
VfYib[chVl^U��;f[bU�Wqad�XqWfVcd�edZkdZU�
o[[��fV]cdYd�fdZV�V`h^X^]bq��hfVZ^l^dccd
dgcdXVccq[�cV�fV]a^m^Uk��ghVa^�`iarhifcit
dWo[ghX[ccdghr� ]Vb[hcd� fV]dmVfdXqXVhr�
EVUhc^`�`VmciagU�X�ghdfdci�ic^X[fgVa^]bV�
CdYd�hd�sh^�ed^g`^�ef^X[a^�X�`dcg[fXVh^X�
cq_�aVY[fr�8�`�f[a^Y^^�^�cVl^dcVa^]bi��Xd
bcdYdb�hd\[�dgcdXVccqk�cV�fV]a^m^Uk��cd�^]
c^k�Xg[�\[�eqhVthgU�XqXdZ^hr�ic^X[fgVa^]�
bq��]V�gm[h�^g`atm[c^U�Xg[Yd�hdYd��mhd�X�^k
ghfdY^[� fVb`^� c[� i`aVZqXV[hgU��� =fiY^[
ghVa^�^YfVhr�X�ge[`iaUh^Xcq_�f[Va^]b�^�efd�
m^[�dWp[`hcd�df^[ch^fdXVccq[�dchdadY^^�
KV`\[� efd^]dn[a� gXd[dWfV]cq_� f[XV_XVa
�edgh�bVf`g^gh`d_�h[df^^��A�hih�<fd_g��`V`
jd`igc^`��ZdghV[h�^]�naUeq7�c[h��c[�`fda^�
`V�8�̀ dgb^]b��9�bq�Xg[�ef[`fVgcd�]cV[b��̀ V`
gaVZ`d�dc�ed[h�^� ]VeihqXV[h�X�g[hUk�gXd^k
fV]bqna[c^_�hqgUm^�m^hVh[a[_��Chd�c[�gefU�
hVagU��dc�c[�X^cdXVh�

GZcV`d� ]Z[gr� ]VgaiYV� c[� dZcdYd� hdar`d
<fd_gV��Wqa^�^�ZfiY^[�ef^m^cq��P[b�Zdarn[
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n[bi��JVb^�ed�g[W[�^k�c[ar]U�dWp[Z^c^hr�X
fVWdhVto^_�b[kVc^]b��ci\cq�Zdedac^h[ar�
cq[� Z[hVa^�� ed]V^bghXdXVccq[� ^]� ZfiY^k
dWaVgh[_�� ;d]bd\cd�� `ghVh^�� ^b[ccd� shd
gXd_ghXd�^�Z[aV[h�`dgb^]b�hV`^b�\^Xim^b�^
iXa[`Vh[arcqb� �V� hV`\[� edkd\^b� cV� bVf`�
g^]b�̂ �fV]a^mcq[�dhX[hXa[c^U�jf[_Z^]bV��8
shd�s`]dg`[a[h��`dhdfq_�ef^Xcdg^h�X�h[�^a^
^cq[�̂ ch[aa[`hiVarcq[�edghfd[c^U�c[g`dar�
`d�X]V^bdgXU]Vccqk�ghfVh[Y^_��kdZdXqk�̂ Z[_�
dgcdXdedaVYVto^k�XdefdgdX��mhd�iZdWcd�^
dW[ge[m^XV[h�sh^b�`dcghfi`l^Ub�c[dWkdZ^�
bq_�]VeVg�efdmcdgh^�

���
;�`dcl[��			�k�X�Edg`X[�gad\^agU�`daa[`�

h^X��`dhdfq_�gXd[_�`dfdh`d_��c[�g^arcd�]V�
b[hcd_�X�YadWVarcdb�bVgnhVW[��dZcV`d�Zd�
Xdarcd�XV\cd_�̂ ghdf^[_�efdZ[bdcghf^fdXVa�
mhd�c[�Xg[�hV`�efdghd�g�sh^b^�`dbea[`hito^�
b^��<fieeV��d� `dhdfd_�^Z[h� f[mr��cV]XVaVgr

3;X[fk�6�^�edUX^aVgr�X�gf[Z[�ghiZ[chdX�Edg�
`dXg`d_� n`daq� jdhdYfVj^^� ^� biarh^b[Z^V
^b[c^�9��IdZm[c`d��LmVghc^`dX�dWp[Z^c[c^U
^�gad\^Xn[_gU�Xd`fiY�c[[�higdX`^�Wqad�Zd�
ghVhdmcd�bcdYd��YZ[�hd�ed�
4� m[adX[`�g�`V\�
ZdYd� ^]� m[hqf[k� e[fXqk� Xqeig`dX� n`daq�
eatg�c[`dhdfq[�ef[edZVXVh[a^�^�ef^b`ciX�
n^[�atZ^�gd�ghdfdcq�8�kiZd\c^`^��`f^h^`^�
atW^h[a^�X[fc^gV\[_��gdg[Z^��fdZghX[cc^`^�
Zfi]rU�� gdWihqarc^`^�� atWdXc^`^�� gdmiX�
ghXito^[��V�hV`\[� gaimV_cd�d`V]VXn^[gU�X
ci\cdb�b[gh[�X� ci\cd[�Xf[bU��Aghdf^U� ]V�
fd\Z[c^U�e^hVh[arcd_�gf[Zq��jdfb^fdXVc^U
^� fVgeVZV� Yfieeq� ib[oV[hgU� b[\Zi� ZXibU
igadXcqb^�YfVc^lVb^�� dh`fqXVto^b^� ^� ]V�
`fqXVto^b^�sh^�m[hqf[�cVad\^Xn^kgU�ZfiY
cV�ZfiYV�dWfV]dXVh[arcqk�l^`aV�8��		�4�	
�
Yd�Zq� ;cVmVa[�Xg[�ed]cV`db^a^gr��edZfi\^�
a^gr�� ghVa^� dWb[c^XVhrgU� ^Z[Ub^� ^� Z[aVhr
Xb[gh[�^g`igghXd��V�^b[ccd�YfieeV�WqaV�dg�
cdXVcV�X�bVfh[��	
	��Fd�kfdcdadY^U��`dc[m�
cd��X�hV`^k�gaimVUk�c[�bd\[h�Wqhr�hdmcd_�^�
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^�^ch[cg^Xc[[�iedb^cVc^Ub^�d�m[b�hd�Wdb�
W^hr�X�^cjdfbVl^dccdb�eda[��h[b�g^arc[[
X[fdUhcdghr�� mhd� i� atZ[_� efdghd� ZV\[� cV
edZgd]cVc^^� edUX^hgU� iX[f[ccdghr�� WiZhd
shd�c[mhd�XV\cd[�^�c[^]W[\cd[��;q�[o[�c[�X
`ifg[�� mhd� hV`d[� `dgb^]b� ^� dh`iZV� Xq� efd
c[Yd� gdWghX[ccd� ]cV[h[�� cd� i� XVg� i\[� [ghr
doio[c^[��mhd��fV]�^b�hV`�cVgqo[cV�^cjdf�
bVl^dccVU�gf[ZV��hd�Z[ad�X[fcd[��9�edhdb�`
shdbi�edZ`atmVthgU�Xg[efdc^`Vto^[�fVg�
gqa`^��bdZcq[�bi][^��gVbq[�YaVXcq[�^ch[a�
a[`hiVarcq[�^]ZVh[arghXV��WdYVhq[�jdcZq�g
n^fd`^b^�Xd]bd\cdghUb^��A�Z[ad�X�naUe[��

=aU� fdgg^_g`d_� kiZd\[ghX[ccd_� gl[cq
`dgb^]b�Wqa� `Vfhd_�� `dhdfVU�XqeVZVaV�c[
hV`�i\[�mVghd��cd�efV`h^m[g`^�Xg[YZV�X�gdm[�
hVc^^�g�m[b�hd�[o[�^]�hd_�\[�`dadZq��Gh[m[�
ghX[ccq[� `dcl[ehiVa^ghq�� ef[\Z[� Xg[Yd
>a[cV�>aVY^cV�^�AYdfr�EV`Vf[X^m��^�kiZd\�
c^`^��ghVXn^[�̂ ]X[ghcqb^�i\[�g`df[[�X�edgh�
gdX[hg`^_�e[f^dZ��hV`^[��`V`�J[fY[_�QihdX�
g�fVXcqb�fX[c^[b�dWfVoVa^gr�`�cVga[Z^t
M[ZdfdXV�^�O^da`dXg`dYd��A�[ga^�i�e[fXqk
shd�WqaV�dZcV�̂ ]�̀ iarhifcqk�f[b^c^gl[cl^_�

cVfUZi�g�eg^kdZ[a^`d_��gXUhddh[m[g`d_�a^h[�
fVhifd_��VXVcYVfZdb�^�gdX[hg`^b�Wqhdb��hd
Xhdfqk�8�ed`da[c^[�( 0 0�/ 
��	�k�^�dW^�
hVh[a[_�a^k^k�
��	�k�8�iXa[`Va�gX[Z[ccq_�`
ef[Z[arcd_�efdghdh[�ZfV_X��`dhdfq_�X�`dg�
b^]b[��UXaUto^b�gdWd_�ed�gih^�miZcd[�gb[�
n[c^[�b^gh^`^�^�cVimcd_�jVchVgh^`^��gdZ[f�
\^hgU�X�Wdarnd_�`dcl[chfVl^^��=V\[�i�?^�
aU[XV��ef^n[Zn[Yd�`�shd_�h[b[�ed]\[�Xg[k�
`dgb^]b�d`V]qXV[hgU�a^nr�dZc^b�^]�sa[b[c�
hdX�X�gad\cd_�bd]V^`[�bdh^XdX��YZ[�cVkdZ^h�
gU�b[ghd�^�CV]^b^fi�EVa[X^mi��^�Z^]V_c[f�
g`d_�dZ[\Z[��^�gdX[hg`dbi�bdcib[chVa^]bi�
^�cdXdbdZcqb�j^adgdjg`^b�h[m[c^Ub��

;efdm[b��Xg[�dc^�ghVa`^XVa^gr�g�hd_�\[�g^�
hiVl^[_�� mhd� ^� a^h[fVhifcq[� Z[Uh[a^� efd�
nadYd�8�9cZf[_�HaVhdcdX�^�9a[`gVcZf�:dY�
ZVcdX��i�̀ dhdfqk�̂ Z[^�M[ZdfdXV�̂ a^�Wa^]`^[
`�c^b�na^�Xe[f[b[\`i�g�bVf`g^]bdb��cVfdZ�
c^m[ghXdb��bVkcdXo^cd_�^�AKI�ihde^]bdb�
F^`V`dYd�VXhdcdbcdYd��m^ghdYd�̀ dgb^]bV��X[�
fdUhcd�� c^`dYZV� ^� c[� gio[ghXdXVad�� Rhd
Xg[Yd�a^nr�cVWdf�^Z[_��`dhdfq[�edUX^a^gr
^�\^Xih�`V`�`dbea[`hito^[�`�m[bi�hd�Wdar�

��� NiZd\[ghX[ccq_�\ifcVa�T���
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dZcd_�^]�l[chfVarcqk�j^Yif�shdYd�`daa[`h^�
XV��kdhr�^�c[�a^Z[fdb��D^Z[fdX�hVb�c[�Wqad�
`V`�c[�Wqad�̂ �̂ [fVfk^^��Xd[ccd_�ed�h^ei�̀ dc�
l[ehiVa^ghg`d_�^a^�ed�bdZ[a^�f[Xdatl^dc�
cd_�Um[_`^��`V`�Wqad�i�V`l^dc^ghdX��<fieeV
cVedb^cVaV�ghVt�eh^l�^a^�`dgU`�fqW��`dhd�
fq[� ZX^YVthgU� ed� gad\cqb� ]V`dcdb[fcd�
ghUb�� dgcdXVccqb� cV� hdb�� mhd� c[h� [Z^cd_
Xda^��[ghr�a^nr�bcd\[ghXd�h[adZX^\[c^_�dh�
Z[arcqk� dgdW[_�� A� X� shd� ZX^\[c^[� bd\cd
Wqad� a[Y`d� X`atm^hrgU�� CV`� ^� a[Y`d� i_h^�
Hf^m[b� X� dha^m^[� dh� bcdY^k� gXd^k� `daa[Y
^ gdXf[b[cc^`dX��X�Yfiee[�3;X[fk�6�̂ �Xd�X]Wi�
ZdfV\[ccd_�̂ b^�̀ iarhifcd_�gf[Z[�Xd`fiY�c[
atW^a^� fV]YdXdfq� efd� Ydf^]dchVarcdghr
^ efdm[[��edhdbi�̀ V`�gm^hVa^�̂ k�eighdedfd\�
c^b^��

Kd�a^�nih`^�fVZ^��hd�a^�g�̂ ]Z[X`d_��cV�̀ d�
hdfit�hV`�o[Zfq�WqXVth�kiZd\c^`^��hd�a^
dm[cr�ZV\[�g[fr[]cd�dc^�ghVa^�b[ghVb^�Wi`�
XVa^ghg`^��X�f[\^b[�efUbdYd�Z[_ghX^U��Xdg�
efd^]XdZ^hr� dWfV]q� ^� ^Z[^�� gXU]Vccq[� g
`dgb^]bdb��Jd�ghdfdcq�shd�̀ V]Vadgr�ed�Z[h�

g`^�c[edgf[ZghX[ccqb�^�W[]dhX[hghX[ccqb
]VcUh^[b��FVef^b[f��ghf[ba[c^[�ia[h[hr�X
c[W[gV�ef[XfVoVadgr�i�dWp[Z^c[c^U�X�ad�
]icY^�3Idgg^U�XX[fk�6�^�3=dgh^Yc[b�a[X^hV�
l^^� X� Idgg^_g`d_� M[Z[fVl^^�6�� FV� X^Z[d
�	
	�YdZV�H[hfV�?i`dXV�^�=Vc^^aV�@^cm[c�
`d��YZ[�sh^�ef^]qXq�]XimVh��dZ^c�^]�gdVXhd�
fdX�ef^ZVXa^XV[h�g[WU�`Vbc[b��mhdWq�gai�
mV_cd�c[�ia[h[hr�X�W[g`dc[mcq[�efdghdfq
;g[a[ccd_��9�b[mhq�M[ZdfdXV�d�Xdg`f[n[�
c^^�Xg[k�igden^k�efdm^hqXVa^gr�`V`�edmh^
ef^gihghX^[� b[fhXqk� fUZdb� g� cVb^�� [o[
mihr�mihr� 8� ^� dc^� d\^Xih�� bq� i\[� g[_mVg
bd\[b�̂ k�igaqnVhr��;�fVWdh[�3F[`fdjdc^U6
��	
	��9cVghVg^^�=[fYVm[Xd_��=Vc^^aV�@^c�
m[c`d� ^� E^kV^aV� EV`g^bdXV� b[fhXq[� ed�
ZVth�g^YcVaq�̂ ]�bdY^a��V�kiZd\c^`^�eqhVth�
gU�^k�]Vj^`g^fdXVhr��=V��`aVZW^oV�dc^�c[
bdYa^� efd_h^� ghdfdcd_�� Fd�� `fdb[� hdYd�
Yfiee[� 3;X[fk�6� ghVad� c[dWkdZ^bd� ed�
ghfd^hr�kfVb��^a^�kdhU�Wq�hdar`d�VahVfr��
mhd�dc^�̂ �efdZ[aVa^�c[g`dar`d�fV]�X�fV]cqk
b[ghVk� 8� cV� eighqf[� i� Xc[nc[_� ghdfdcq
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mhd�YdfV]Zd�XV\c[[��W[gg^arcV�mhd�a^Wd�dWp�
Ugc^hr��

>ghr�c[g`dar`d�X[fg^_��̀ V`�fdZ^adgr�dWp�
[Z^c[c^[�3;X[fk�6��Xdgedb^cVc^U�dm[X^Zl[X
g^arcd� fV]cUhgU��Hd�gVbd_� fVgefdghfVc[c�
cd_�a[Y[cZ[��>`Vh[f^cV�=[Ydhr�̂ �=VX^Z�I^jj
hV`�g^arcd�cVg[a^�g�a[Xd_�h[df^[_�cV�^�W[]
hdYd� dW[g`ifV\[ccqk� gdXf[b[ccqb� ^g`ig�
ghXdb�^�hfVXb^fdXVccqk�f[Varcdghrt�3giX[�
f[ccd_�Z[bd`fVh^^6�imVo^kgU��mhd�h[�gf[VY^�
fdXVa^�X�aimn^k�hfVZ^l^Uk�3f[V`l^dccdYd
ghiZ[cm[ghXV6��=[Ydhr�shi�X[fg^t�`dgX[ccd
edZZ[f\^XVaV��ZV\[�ed\VadXVaVgr�9fhifi
?b^[Xg`dbi��`dYZV�WfVaV�i�c[Yd�^ch[fXrt�
3���dc^�̀ fV_c[�̀ dcg[fXVh^Xcq�X�gXd^k�sgh[h^�
m[g`^k�ef[Zedmh[c^Uk��ZV\[�`XV]^f[a^Y^d]�
cq��Ak�XZdkcdXaU[h�j^adgdj�F^`daV_�M[Zd�
fdX76 
 ��L�shd_�a[Y[cZq�[ghr�dZ^c�c[Zdm[h�
bcdY^[�^]�h[k�3`dgb^ghdX6��`V`�X�hdh�bdb[ch
cV]qXVa^�imVghc^`dX�dWp[Z^c[c^U�3;X[fk�6�
Xedac[�igXd^a^�a[Xit�h[df^t�^�dfiZdXVa^
[_� eVfVaa[arcd� ^� cVfVXc[� g� 3M^adgdj^[_

dWo[Yd�Z[aV6��9�mhd�Zd�f[a^Y^d]cdgh^��hd�Xg[
shd� ef^� Wa^\V_n[b� fVggbdhf[c^^� Wqad� g
hV`d_�j^Yd_�X�`VfbVc[��edga[�dWcVfi\[c^U
`dhdfd_�^k�Z[Uh[arcdghr�`V]VaVgr�iZVfdb�X
Zik[�YV][hq�3:[]Wd\c^`6�ed�XgU`d_�dfYVc^�
]dXVccd_�`daa[`h^Xcd_�X[f[�

=fiYVU�X[fg^U�^gkdZ^aV�dh�C^f^aaV�Hf[�
dWfV\[cg`dYd��`dhdfq_�gm^hV[h��mhd�^b[ccd
dc�]Vfdc^a�̂ ch[f[g�̀ �cVga[Z^t�M[ZdfdXV 8
ge[fXV�X�g[fZlV�ghiZ[chdX�gXd[_�bVgh[fg`d_�
V�edhdb�̂ �ZfiY^k��GZcV`d�c[WaVYdZVfcq[�im[�
c^`^��kdhr�^�c[�i`d`dn^a^�3dhlV6�ed�jf[_�
Z^ghg`d_�bdZ[a^��cd�Xg[�\[�ef[ZVa^�[Yd�]VW�
X[c^t� `V`� dgcdXVh[aU� ^� e[fXd^ghdmc^`�
L Wdarn^cghXV�WqXn^k�imVghc^`dX�dWp[Z^�
c[c^U� shV� a[Y[cZV� Xq]qXV[h� ]VYVZdmcit
iaqW`i�� hd�a^� edZhX[f\ZVtoit� g`V]Vccd[
bVgh[fdb��hd�a^�dhf^lVtoit�g�hV_cqb�iat�
at`Vcr[b��IUZ�b^jdX�gdZ[f\^h�i`V]Vc^U�cV
`dc`f[hcqk�e[fgdcV\[_�Xcihf^�dWp[Z^c[c^U
3;X[fk�6��X�mVghcdgh^�cV�H[hfV�?i`dXV��̀ dhd�
fq_�� W[]� gdbc[c^U�� g� gVbdYd� cVmVaV� Wqa

��� NiZd\[ghX[ccq_�\ifcVa�T���

-8<HQ�@?�L@CRD8�2=JH8�+KBF:8�$2F?89K<R�GHF�B8D@E%�������

-8<HQ�@?�L@CRD8�2=JH8�+KBF:8�$2F?89K<R�GHF�B8D@E%�������



JAKL9OAA

VXhdfg`^k�VbW^l^_�X�edar]i�`daa[`h^Xcqk
]VZVm� c[YVh^Xcd� Xa^U[h� cV� kiZd\c^`dX� 8
Xb[ghd� gdWghX[ccd_� `Vfr[fq� dc^� ghfdUh
mi\it��`V`�YdXdf^a^�h[��`hd�ga[Z^a�]V�efd�
^gkdZUo^b��X�hdb�m^ga[�^�U��GZcV`d��`V`�Xq�
Ugc^adgr�X�ZVarc[_n[b��Xg[�c[�gdXg[b�hV`�
Rhd� WqaV� fVWdhV� gb^f[c^U�� `dhdfVU� X
dWo[b�hd�c[�gXd_ghX[ccV�̀ fV_c[�cVfl^gg^m�
cdbi�kiZd\[ghX[ccdbi�gddWo[ghXi��gdghdU�
o[bi�ed�Wdarn[_�mVgh^�̂ ]�sYdl[chf^`dX��b[�
ghVb^�dm[cr�l^c^mcqk��Fd�Xf[b[ccq_�dh`V]
dh�gdWghX[ccdYd�kiZd\c^m[g`dYd�3U6�c[�dWU�
]Vh[arcd�X[a�̀ �]VWX[c^t�̂ a^�bVfY^cVarcdbi
gio[ghXdXVc^t� cV� dWdm^c[� V`hiVarcdYd
efdl[ggV�� `V`� efd^gkdZ^ad� g� edZdWcqb^
3dh`V]c^`Vb^6�^�3edbdoc^`Vb^6�X�`dch[`g�
h[�c[dj^l^VarcdYd�^g`igghXV�X�JJJI�^a^�i
bdg`dXg`^k� fVZ^`VadX� 
��	�k��Kdh� \[�@^c�
m[c`d�X�^hdY[�cVghdar`d�eadhcd�efd\^a�^
e[f[XVf^a�Xg[��X�m[b�imVghXdXVa��mhd�ed]\[
`f^ghVaa^]^fdXVa� U]q`� dWp[Z^c[c^U
3;X[fk�6�X�edacdb[hfV\cq_� j^arb�3Ra^`�
g^f6���	
���

�
<fieeV�3;X[fk�6�fVghXdf^aVgr�X�d`fi\Vt�

o[_� Z[_ghX^h[arcdgh^� dm[cr� c[]Vb[hcd�
Cdaa[`h^X�efdghd�Z[bVh[f^Va^]dXVagU��F^�
`V`^k�Yfdb`^k�fV]Wdfd`�̂ a^�3fV]XdZdX6��̀ V`
shd�dWqmcd�efd^gkdZ^h��F[gdbc[ccd��Xcihf^
dWp[Z^c[c^U� cV`de^adgr� ��cd[� m^gad� c[�
fV]f[n[ccqk�̀ dcja^`hdX�̂ �]VhV[ccqk�dW^Z�
cd�ighfV^XVhr�eiWa^mcq[�edWd^oV��cVef^�
b[f�� g� Z[a[\db� Vfk^XdX�� c^`hd� c[� ghVa�
IV]X[�mhd�X�h^hfq�Wqa^�ZdWVXa[cq�3Wda[[
hdmcq[6� i`V]Vc^U� cV� VXhdfghXd� hdYd� ^a^
^cdYd� X^Z[d�� `V`� ^� `d[�YZ[� X� edgai\cqk
ge^g`Vk�X�����CdYd�hd�YZ[�hd�Xqm[f`cia^��c[
W[]� shdYd�� Fd� WqXn^[� imVghc^`^� 3;X[fk�6
Xg[�\[�`V`d[�hd�Xf[bU�efdZda\Va^�a^c^t�
?i`dX� gcUa� Xdarcit� s`fVc^]Vl^t� er[gq
EVU`dXg`dYd�3Hd]VWiZr�efd�`Vb^c6��YZ[�Xg[
e[ghf[ad�j[ZdfdXg`^b^�dWfV]Vb^���	
����V
;[c`dX�^�:V[X[f�X�hdb�\[�YdZi�ef[ZghVX^a^
cV�:[fY[cg`d_�hf^[ccVa[�edacdb[hfV\cq_
j^arb�3JadXcd�gdacl[6��̀ dhdfq_�X�c[g`dar�
`d�^cd_�e[fge[`h^X[�fVWdhVa�g�h[b^�\[�gV�
bqb^�h[bVb^�

>ga^� dWfVh^hr� Xc^bVc^[� cV� Y[c[VadY^t
Vch^mcdYd�Ycdgh^l^]bV��hd�X^Zcd��g`dar`d

hVb�cVb[nVcd�gad[X��cVm^cVU�g�dhWa[g`dX
e^jVYdf[^]bV�̂ �c[deaVhdc^]bV�Zd�kf^gh^Vc�
ghXV�^�efdm^k�^ch[aa[`hiVarcqk�^�f[a^Y^d]�
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Oqpyhruvcnktu~�rhse~ok�tuqnmpvnk�d•�
sqmscukzhtmqh��eqtrsqkjeqgb|hh�nqfkmv�k
rsqyhgvs~�mcrkucnkjoc��k�xvgqihtuehppqh�
I� scdquh� BTsqwcln~� rqthukuhnhlE� Zcpt
Zccmh�gqehn�gq�cdtvsgc�tushonhpkh�msvrpql
kptukuvykk�� dvg•� uq� ovjhl� knk� uqsfqe~l
yhpus��tqdscu•�ocmtkovo�kpwqsocykk�q�rq�
ushdkuhnbx��zuqd~�tqjgcecu•�rsqgvmu��nvz{h
ethfq�quehzc•|kl�kpuhshtco�cvgkuqskk��Rc
qums~ukk�e~tucemk�e��� )�(�����%'���"'%� rq�
thukuhnbo� scjgcecnk� cpmhuv�� rqxqiv•� pc
tucpgcsup~l�ovjhlp~l�qrsqtpkm��fgh��msqoh
rske~zp~x�eqrsqtqe�q�rqnqeql�rskpcgnhi�
pqtuk��eqjsctuh�k�rsqwhttkk��d~nk�eqrsqt~
esqgh�BTqgghsikechuh�nk�e~�nhfcnkjcyk•
ocskxvcp~�E��BOcm�e~�gvochuh��vnvz{knkt•
nk�ikjpk�dqn•{kptuec�ikuhnhl�Nscmc�rqtnh
euqsihpkb�uvgc�cohskmcpyhe�E���Iqtrsqkj�
eqgb� nqfkmv� kptukuvykl� k� pcrscenbb� kx
ejfnbg�pc�pkx�tcokx��Zccmh�rqmcj~ecn�uq��mcm
Bxvgqihtuehppqh�rsqkjeqgtueq�tucpqekutb
ohuqgqo�kghqnqfkzhtmqfq�mqpusqnb�k�mvn•�
uvspql�nhfkukocykkE 
 �

Tq�e~scihpk•�Hhpgicokpc�Hvxnq��mqpyhr�
uvcnktutmkh� rscmukmk�� eqtrsqkjeqgb�d•sq�
mscukzhtmkh�oqghnk�knk��mcm�fsvrrc��9; (5+
�(5.<(.,��tqjgcecb�mqnnhmukep~h�tvd}hmu~�
Bqto~tnbnk�sqn•��knk�tohsu•��ceuqscE���\ho
dqn•{h�gvx�mqsrqscukepqtuk�rsqpkmcn�e�kt�
mvttueq��uho�gnb�dqn•{hfq�mqnkzhtuec�xvgqi�
pkmqe� eqtrsqkjeqgtueq� mqsrqscukepqfq
gsclec�tucpqeknqt•�ohuqgqo�kptukuvykqpcn•�
pql�mskukmk���Rcrskohs��e�	����fqgv�wscpyvj�
tmkl�xvgqipkm�Yknkr�Wqoc�tqjgcn�cfhputueq
BU€gkohlg~�rskpcgnhicu�etho 
� �+ �&�%���*�
!�����$$�%'��""�"'���'#('� ��!#"��-, ���Tqbenh�
pkh�eohtuq�kohpk�ceuqsc�pcjecpkb�kptukuvykk
d~nq�mqoohpucskho�m�tushokuhn•pqov�scjek�
uk•�xvgqihtuehppqfq�s~pmc��sktmqece{hfq
rshescuku•�rsqkjehghpkh�ktmvttuec�e�qd}hmu
rqushdnhpkb��

X�GVN�eqtrsqkjeqgtueq�d•sqmscukzhtmkx
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BGVNE�rqktmqekm�e~gchu�phmv•�fqtvgcstuehp�
pv•�qsfcpkjcyk•�BGfhputueq�Vuscuhfkzhtmkx
NpkykcukeE��vih�tcok�qrktcpkb�mquqsql�pc�
rqokpc•u�d•sqmscukzhtmkh�s€gkohlg~� �

I�scomcx�Gfhputuec�Vkpfvnbsp~x�Nttnhgq�
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]vskrc�e~tuvrc•u�mcm�Btqusvgpkmk�wskncp�
ths~E � ��c��GVN�tucpqekutb�mqnnhmukep~o�mqs�
rqscukep~o� tvd}hmuqo�� I� €uqo� jcoh|hpkk
eqtrsqkjeqgkutb�k�gqeqgkutb�gq�cdtvsgc�oq�
ghn•�qupq{hpkl�xvgqipkm�F�kptukuvykb��rsk
mquqsql� xvgqihtuehppqh� rsqkjeqgtueq� k
o~{nhpkh� jcoh|c•utb�scdquql�cpqpkop~x
{ucup~x�kptukuvykqpcn•p~x�gkjclphsqe 
 ��knk
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j~echu�q�jpczhpkk�kjqdscihpkl�gnb�uql�sh�
cn•pqtuk��mquqscb�mqptusvksvhutb�e�scomcx
GVN� \hshj�thsklpqtu•�€mtmvstkk�GVN�gqehnk
gq�cdtvsgc�oqghn•�ghbuhn•pqtuk�mvn•uvspql
kptukuvykk��tnkrc•|hltb�t�scdquql�scjenh�
mcuhn•pqfq�yhpusc��Tsk�ucmql�oqghnk�pk�q
mcmkx�to~tncx�shzk�d~u•�ph�oqihu��yhpuscn•�
p~o�tucpqekutb�ghltueq�tcoq�rq�thdh��rsk�
jecppqh�eqenhz•�k�scjenhz•�mcm�oqipq�dqn•�
{hh�zktnq�rqthukuhnhl��

\hshj�shzheql�cmu�pcj~ecpkb�xvgqipkmk
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nvzchutb��qpk�pcrqokpc•u��tmqshh��qdqd|hp�
p~h�qdscj~�csxkuhmuvs~�dvgv|hfq�esqgh�uhx�
mquqs~h�oqfvu�rsktpku•tb��Gpcnqfkzpq�wvpm�
ykqpksqecnk� gqmvohpucn•p~h� qdscj~� e
BTcsmh�KktuqrkkE�F�rsk�mciv|hltb�vjpcech�
oqtuk�pheqjoqipq�d~nq�pcjecu•�uqzpqh�tq�
d~ukh�� t� mquqs~ok� qpk� d~nk� tebjcp~�� Hhj
mqoohpucskb�€mtmvstqeqgc�knk�rqgrktk��nk�
{hpp~h�teqkx�rshg~gv|kx�mqpuhmtuqe��qpk
mcjcnkt•�jcekt{kok�e�ecmvvoh�qds~emcok�tk�
uvcykl��

Pkecpq�cohskmcptmkl� xvgqipkm� Icnkg
Uccg�� e~tuvrcb� qu� kohpk� eqqdscichoqfq
mqnnhmukepqfq�tvd}hmuc���� �' �& �%#($ ��rsk
tqjgcpkk� mcucnqfc� wquq�� k� ekghqocuhskc�
nqe��tebjcpp~x�t�fscigcptmql�eqlpql�e�Pk�
ecph�	���C	����x�fqgqe��rskohpbn�txqikh�t
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veh{cpp~l�rncmcucok�q�eqjoqip~x�dvgv|kx
rsqhmucx�GVN��

Njqdscihpkb��ktrqn•jqecpp~h�gnb�rncmc�
uqe��mcivutb�jpcmqo~ok��Tsk�epkocuhn•pqo
scttoqushpkk� rq� qtucenhpp~o� rqgrktbo
oqipq� vjpcu•�� pcrskohs�� zuq� qgkp� kj� rsq�
hmuqe�d~n�rskgvocp�d•sq� ���� ����� �%����
'��'& ��c�qgpq�kj�jgcpkl�F�fqsmc�cmecrcsmc��rq�
euqsb•|cb�geqshy�Qclb��F�gcih�d~nq�rq�
tusqhpq��qpq�pcj~echutb� ���$ #� ���'� k�sct�
rqnqihpq�pc�Ocskdtmkx�qtusqecx��

I� rsqhmuh� BGVN� pc� tusqlmhE� rsqktxqgku
eshohppqh�toh|hpkh��pclghppcb�gqmvohpuc�
ykb�rsqhmuqe��tqjgcpp~x�e�phgcepho�rsq{nqo�
tucpqekutb�zctu••�tmqptusvksqecppqfq�pcj~�
ecpkho�dvgv|hfq���Wcm�rsqhmu�csxkuhmuvspqfq
d•sq� ���� ����� �%���'��'& jgcpkb�€mtrqyhpusc
e� Gtucph rshesc|chutb� e� rsqhmu� BUS� GVN
AIhsxpbb� GfcsucDE� F� qughnhpkb� Gfhputuec
Vkpfvnbsp~x�Nttnhgqecpkl��mquqsqh�dvghu�jc�
pkocu•tb�Bqd|ko�k�rskmncgp~o�mskruqcpcnk�
jqo��e�uqo�zktnh�pqqtwhsp~o���thokqnqfkzh�
tmko�ohphgiohpuqo��mqptrksqnqfkhl�euqsqfq
rqsbgmc� k� rqtumqptrksqnqfkhlE� k� rsqzkok
rscmukmcok��pcjecpkb�mquqs~x�qgpqeshohppq
pcrqokpc•u�ykucu~�kj�mqsrqscukep~x�rshjhp�
ucykl�k�wcpuctukzhtmkx�wkn•oqe��

I� rshg~gv|kx� rsqhmucx�Gpp~�Wkuqeql�k
Vucpktncec�]vskr~�e�scomcx�GVN�oks~�mqp�
tusvksqecnkt•�txqiko�qdscjqo��Wcm��pcrsk�
ohs��e�BTcsmh�KktuqrkbE�jpcmqo~h�kjqdscih�
pkb��esqgh�ktuqskzhtmql�wquqfscwkk�tusqlmk
QJX��ohpbnk� teqh� jpczhpkh�� rshesc|cbt•�e
zctuk�pclghppqfq�tqusvgpkycok�GVN�csxkec
rcsmc� BKktuqrkbE�� c� e� BGrqmcnkruqnqfkzh�
tmqo�mqpfshtthE�F�rhseqo�rsqhmuh�Gpp~�Wk�
uqeql�k�Vucpktncec�]vskr~�e�rsqtuscptueh
GVN�pc�BYcdskmhE�F�tucpqeknkt•�gqmvohpuc�
ok� mqpfshttc� kttnhgqecuhnhl� mqpyc� tehuc�
Vohpc�jpczhpkb�qd}hmuqe�k�qdscjqe�rsqktxq�
gku�dncfqgcsb�shzheqov�cmuv�pcj~ecpkb 	 ��

Uhzheql�cmu�� rshesc|c•|kl�qd~ghpp~h
rshgohu~�e�rsqkjehghpkb�ktmvttuec��cmukepq
qto~tnknk� mqpyhruvcnktu~� e� 	���C	����h
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ykkE�Uqdhsuc�Qqssktc�m�rctrcsuv�kj�ktmvt�
tuehppql�mqik�rskncfcnct•�qwkykcn•pcb�dv�
ocfc��tqqd|c•|cb�q�uqo��zuq�gcpp~l�qd}hmu
rsqkjehghpkho�ktmvttuec�ph�benbhutb��Qqs�
skt�rqmcjcn�kpuhshtpqh�rsqukeqshzkh��pcoh�
uke{hhtb�vih�m����o��t�qgpql�tuqsqp~��rsc�
eqo�pcjecu•�qd}hmu�rsqkjehghpkho�ktmvttuec
qdncgchu�xvgqipkm��c�t�gsvfql�F�uqzpq�ucmqh
ih�rsceq�htu•�k�v�xvgqihtuehppql�kptukuvykk�
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�#!!�&&�#"&�� � $�#'#�%�$��� !#"(!�"' '#
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rktcn��zuq�zctuk�k�wscfohpu~�scdqu� ��� �' �&
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qd}hgkphpk•��epvusk�scdqu� ��� �' �& �%#($�
qtuc•utb�phkjehtup~okE � ��

I� gsvfkx� rsqhmucx` ��� �' �& �%#($ zhshj
opqihtuehpp~h�phtqquehutuekb�k�phtqercgh�
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ecph� �̀�� �' �& �%#($ qdsc|cnkt•�ph�uqn•mq�m
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rsq{nqo�qu�qrukmk�pctuqb|hfq��

Ltnk�e�rsqhmucx� ��� �' �& �%#($ rqjkykb
jskuhnb�eq�eshohpk�d~nc�qrshghnhpc�F�qp
toqushn�kj�pctuqb|hfq�pc�tqd~ukb�rsq{nqfq�
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d~ukb�svkp�kp~x�€rqx��
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