
©KH;J:GV?�I?KLJUO�>?Eª
���GH<UO�NHJF�=JMIIH<HC

>?YL?EVGHKLB�>?L?C
G�?�Smjdh\Z �^hd�i_^�gZmd��

ijhn_kkhj
< =HKLYO�MFMA

GZqbgZ_lky�gh\uc�mq_[guc�]h^��b lZd�ohq_lky��qlh[u�hg�gZqZeky�gZ�wlhl�jZa�ih�gh\hfm��Z fZ�
eurb��<i_j\u_�i_j_klmib\rb_�ihjh]�rdhevgh]h�̂ gy�kdZaZeb�jĥ bl_eyf�k\hklhj]hf���Yohqmmqblvky�\wlhc�rdhe_���

>Zlv�ohjhrbc�wfhpbhgZevguc�gZkljhc��ihfhqv�\ i_j\uc�`_�^_gv�fZe_gvdhfm�mq_gbdm�ihqm\�
kl\h\Zlv�rdhem�jh^ghc��gZclb�^jma_c�g_�lhevdh�kj_^b�h^ghdeZkkgbdh\��gh�b kj_^b�klZjrbo��d dhlh�
juf�fh`gh�h[jZlblvky�aZ�ihfhsvx�b aZsblhc��dhlhjuf�fh`gh�ijhklh�k m^h\hevkl\b_f�kdZaZlv��>h�
[juc�^_gv���ijb�\klj_q_��Fh`_l�[ulv��\ wlhf�b khklhbl�]eZ\gZy�aZ^ZqZ�i_j\h]h�mq_[gh]h�^gy��: _s_�
ohl_ehkv�[u��qlh[u�m`_�\ i_j\uc�^_gv�i_j\hdeZkkgbdb�^Z�b ^jm]b_�rdhevgbdb�k^_eZeb�qlh�lh�ihe_a�
gh_�̂ ey�k\h_c�rdheu��̂ ey�lh\Zjbs_c��ihqm\kl\h\Zeb�k_[y�khijbqZklgufb�lhfm��qlh�\wlhc�rdhe_�ijhbkoĥ bl�

NhjfZ� \hkiblZl_evghc� jZ[hlu�� dhlhjZy� ihemqbeZ� gZa\Zgb_� �< ]hklyo� m fma�� b dhlhjmx�fu�
ij_^eZ]Z_f�bkihevah\Zlv�\ i_j\uc�rdhevguc�^_gv��lhj`_kl\_ggZ��djZkhqgZ�b lj_[m_l�Zdlb\gh]h�^_y�
l_evghklgh]h�\dexq_gby�j_[_gdZ�� �Fmau� � \ ^j_\g_]j_q_kdhc�fbnheh]bb�[h]bgb��ihdjh\bl_evgbpu�
ihwabb��bkdmkkl\�b gZmd��MjZgby� � ihdjh\bl_evgbpZ�Zkljhghfbb��DZeebhiZ� � wihkZ��Debh�� bklhjbb��
F_evihf_gZ� � ljZ]_^bb��Iheb]bfgby� � ]bfgh\��iZglhfbfu��LZeby�� dhf_^bb��WjZlh�� ex[h\ghc�ih�
wabb��L_jikbohjZ�� lZgp_\�b ohjh\h]h�i_gby��?\l_jiZ�� ebjbq_kdhc�ihwabb�b fmaudb��

�< ]hklyo�m fma��� wlh�iZjZ^�gZmd�b bkdmkkl\��wlh�yjdbc�bfijh\babjh\Zgguc�ki_dlZdev��\ dhlh�
jhf�ijbgbfZ_l�mqZklb_�[hevrh_�dhebq_kl\h�mq_gbdh\�b dhlhjuc ^_fhgkljbjm_lky�jh^bl_eyf�b ^_�
lyf��ijb]eZr_gguf�ba�^_lkdbo�kZ^h\��\uimkdgbdZfb�dhlhjuo�y\eyxlky�i_j\hdeZkkgbdb��LZd�dZd�lZ�
dhc�ki_dlZdev�lj_[m_l�hij_^_e_ggh]h�gZkljhy�b \j_f_gb�^ey�ih^]hlh\db��fu�[u�kh\_lh\Zeb�aZieZgb�
jh\Zlv�_]h�gZ�\lhjmx�iheh\bgm�mq_[gh]h�^gy��lh]^Z�hg�ijha\mqbl�dZd�nbgZevguc�Zddhj^�wlh]h�^gy�b
^Zkl�bfimevk�^ey�^Zevg_cr_c�`bagb�\ rdhe_�

Ba\_klgh��qlh�i_j\uc�^_gv�k_gly[jy�� wlh�b i_j\uc�^_gv�ihke_�kZfuo�ijh^he`bl_evguo�dZgb�
dme�^ey�l_o��dlh�m`_�mqblvky�\ rdhe_��B _keb�i_j\hdeZkkgbdZf�\ wlhl�^_gv�g_�l_jiblky�ihkdhj__�mk�
eurZlv�keh\Z�k\h_c�i_j\hc�\ `bagb�mqbl_evgbpu��^hklZlv�ba�gh\uo�jZgp_\�gh\u_�dgb`db�b l_ljZ^b��
lh��klhjh`beZf��ohq_lky�ihh[sZlvky�k l_fb��k d_f�hgb�^Z\gh�g_�\b^_ebkv��Z ke_^h\Zl_evgh��ljZ^bpb�
hggZy�ebg_cdZ��k dhlhjhc�h[uqgh�gZqbgZ_lky�gh\uc�mq_[guc�]h^�\ rdhe_��dZd�[u�bgl_j_kgh�hgZ�gb
[ueZ�aZ^mfZgZ��hdZau\Z_lky�g_�dh�\j_f_gb��ihlhfm�qlh�^ey�l_o��^ey�dh]h�hgZ�ij_^gZagZq_gZ��aZgbfZ�
xl�\ wlhl�fhf_gl�^jm]b_�ijh[e_fu��Ihwlhfm�fu�[u�ij_^eh`beb�gZqZlv�i_j\hk_gly[jkdbc�rdhevguc�
ijZa^gbd� g_fgh]h�iha^g__�b ^Zlv�^_lyf� \hafh`ghklv� \ i_j\u_� qZku� wlh]h�^gy�ihh[sZlvky�^jm]� k
^jm]hf��h[f_gylvky�e_lgbfb�gh\hklyfb�k h^ghdeZkkgbdZfb�b mqbl_eyfb��ihagZdhfblvky�k gh\bqdZ�
fb��ij_^klZ\e_ggufb�i_^Z]h]hf�k kZfuo�emqrbo�klhjhg��b l��^�

Kms_kl\_ggmx� ihfhsv� \ kha^Zgbb� l\hjq_kdh]h� gZkljhy�gZ�ih^]hlh\dm�ijZa^gbdZ�fh]eb�[u�
hdZaZlv�yjdb_��`b\u_��lZd�gZau\Z_fu_�bgl_]jbjh\Zggu_�mjhdb�k ih\lhjbl_evgh�h[h[sZxsbf�fZl_jbZehf�

IjZa^gbd�fh`_l�gZqZlvky�k ijb\_lkl\_ggh]h��iha^jZ\bl_evgh]h�keh\Z�^bj_dlhjZ�rdheu��gZ�
kljZb\Zxs_]h�rdhevgbdh\�gZ�g_kdhevdh�\ha\ur_gguc��ihwlbq_kdbc�eZ^��AZl_f�rdhevgbdb�jZa[b\Z�
xlky�gZ�]jmiiu��khklZ\�]jmii�ij_^mkfZljb\Z_lky�hj]ZgbaZlhjhf��ih ���� ���q_eh\_d��\ dZ`^hc�ba�dh�
lhjuo� ]eZ\ghc� mqZklgbp_c� ij_^klhys_]h� y\ey_lky� h^gZ� ba� ^_\ylb� fma�� KZfbo� fma� fh]ml� ku]jZlv�
klZjr_deZkkgbpu��Z bo�ihfhsgbdh\�� mq_gbdb�ba�jZaguo�deZkkh\��;ueh�[u�g_iehoh��_keb�[u�kh[jZ\�
rb_ky�\ djm]m�h^ghc�fmau�bf_eb�h[s__�m\e_q_gb_��lZd��\ ]hklyo�m Debh�hdZaZebkv�[u�ex[bl_eb�bk�
lhjbb��MjZgbb�� m\e_dZxsb_ky�lhqgufb�gZmdZfb��L_jikbohju�� lZgpZfb�b l��^���

Ih^]hlh\bl_evguc� qZk� bkihevam_lky� ^ey� agZdhfkl\Z�rdhevgbdh\� ^jm]� k ^jm]hf� �wlh�fh`_l�
[ulv�k^_eZgh�k bkihevah\Zgb_f�b]j��Kg_`guc�dhf����JZkkdZ`b�fg_�h khk_^_��b l��^����agZdhfkl\Z�k



�
fmahc��\ ]hklyo�m dhlhjhc�hgb�gZoh^ylky��ih^]hlh\db�djZldh]h l_ZljZebah\Zggh]h�\uklmie_gby�^ey�
lhj`_kl\_ggh]h�kh[jZgby�\ aZe_��ih^Zjdh\�b kxjijbah\�^ey�]hkl_c��jh^bl_e_c�b fZeur_c�ba�^_lkdh�
]h�kZ^Z���Z lZd`_�mdjZr_gbc�aZeZ��\ dhlhjhf�[m^_l�ijhbkoh^blv�\k_�ijZa^g_kl\h��>ey�mdjZr_gby�aZeZ�
fh]ml�[ulv�bkihevah\Zgu�[md_lu k ihwlbqgufb�hjb]bgZevgufb�gZa\Zgbyfb��ihk\ys_ggufb�rdhev�
ghc�`bagb��gZmdZf��bkdmkkl\Zf���Hq_gv�qZklh�mqbl_eyf�ijbghkyl�i_j\h]h�k_gly[jy�lZdh_�dhebq_kl\h�
p\_lh\��qlh�bo�g_\hafh`gh�jZkklZ\blv�\ \Zau�\ deZkkZo�beb�mg_klb�^hfhc��Fu�gZ[ex^Zeb�lZdb_�i_�
qZevgu_�dZjlbgu��dh]^Z�[hevrZy�qZklv�p\_lh\�ijhklh�\u[jZku\ZeZkv��kemqZehkv��qlh�wlh�ijhbkoh^b�
eh�ijyfh�gZ�]eZaZo�m rdhevgbdh\��>mfZ_lky��_keb�mqbl_ev�ij_^eh`bl�bkihevah\Zlv�qZklv�p\_lh\�^ey�
mdjZr_gby�aZeZ��^ey�ie_l_gby�\_gdh\�b kha^Zgby�hjb]bgZevguo�[md_lh\��wlh�g_ [m^_l h[b^gh�̂ ey�j_[yl��

P_eZy�kl_gZ�\ ijZa^gbqghf�aZe_�fh`_l�[ulv�hl\_^_gZ�^ey�h]jhfgh]h�dheeZ`Z��\ dhlhjhf��ijh�
a\mqbl�i_kgy��dZ`^hc�ba�fma��Ijb�kha^Zgbb�lZdh]h�dheeZ`Z�fh]ml�[ulv�bkihevah\Zgu�kZfu_�jZaebq�
gu_�fZl_jbZeu��jbkmgdb��ZiiebdZpbb�ba�p\_lghc�[mfZ]b��gblhd��ldZg_c��ijbjh^gh]h�fZl_jbZeZ��e_�
i_kldh\�p\_lh\��kdhjemiu�hj_oh\��k_fyg�ieh^h\��dhju�^_j_\v_\�b l��^����=eZ\gh_��qlh[u�l_fZ�jZ[hlu�
dZ`^hc� ]jmiiu�[ueZ�ihk\ys_gZ�fma_��dhlhjmx� wlZ� ]jmiiZ�ij_^klZ\ey_l��>ey�ij_^klZ\e_gby� kZfhc�
fmau� fh]ml� [ulv� bkihevah\Zgu� fbgb�ki_dlZdev�� [ZeeZ^Z�� lZg_p�� b]jZ«� I_j\hdeZkkgbdb� ^he`gu�
[ulv�ijb\e_q_gu�d mqZklbx�\ aZ^mfZgghf�kZfuf�Zdlb\guf�h[jZahf��Ihwlhfm�^ey�lh]h��qlh[u�^_lb�
ihqm\kl\h\Zeb�k_[y�l_ieh�b mxlgh�kh�k\hbfb�gh\ufb�lh\ZjbsZfb��g_h[oh^bfh�aZjZg__�ijh^mfZlv��
dZd�kha^Zlv�fZeurZf�kblmZpbx�mki_oZ��qlh[u�lh��qlh�hgb�[m^ml�^_eZlv��g_ij_f_ggh�ihemqbehkv��Z
^ey�wlh]h�\Z`gh�lsZl_evgh�ih^]hlh\blv�fZl_jbZe�b bgkljmf_glu��k dhlhjufb�hgb�[m^ml�jZ[hlZlv��Z
lZd`_�ij_^hklZ\blv�bf�\hafh`ghklv�ihemqblv�^h[jh`_eZl_evgmx�b d\Zebnbpbjh\Zggmx�ihfhsv��<h�
\j_fy�ijZa^g_kl\Z�fh`_l�khklhylvky�b m]hs_gb_��dZd�wlh�b ijbgylh�\ ]hklyo��Wlh�fh]ml�[ulv�djh�
r_qgu_�[ml_j[jh^u�k bgl_j_kgufb�djZkb\ufb�gZa\Zgbyfb��Z \ kZfhf�ijhp_kk_�m]hs_gby�ihfhsgb�
dZfb�fma�fh]ml�klZlv�kZfb�i_j\hdeZkkgbdb�

:dlb\gh_�^_yl_evghklgh_�\dexq_gb_�j_[_gdZ�\ `bagv�rdheu�k i_j\h]h�^gy�fh]eh�[u�agZqb�
l_evgh� khdjZlblv� Z^ZilZpbhgguc� i_jbh^�� kha^Zlv� emqrb_� mkeh\by� ^ey� \hagbdgh\_gby� fhlb\Zpbb�
h[mq_gby�mq_gbdh\�\ rdhe_��<Z`gh�lhevdh��qlh[u�\ jZ^hklghc��ijZa^gbqghc�Zlfhkn_j_�i_j\h]h�^gy�
j_[_ghd�ihqm\kl\h\Ze��qlh�rdheZ�� wlh�\Z`gh�b k_jv_agh�ihlhfm��qlh�bf_ggh�a^_kv�hg�ihemqZ_l�\ha�
fh`ghklv�ijbdhkgmlvky�d \ukrbf�q_eh\_q_kdbf�p_gghklyf��qlh�kZfh�mq_gb_�� ijhp_kk��lj_[mxsbc�
gZijy`_gby��mkbebc��gh�hq_gv�m\e_dZl_evguc�

�< ]hklyo�m fma��� wlh�g_ lhevdh�ijZa^gbd��ih^Zj_gguc�j_[ylZfb�^jm]�^jm]m�b ]hklyf��wlh�_s_�
b gZqZeh� kha^Zgby�gh\uo� ljZ^bpbc�� aZ\ygml�\_gdb�b [md_lu��gh�hklZg_lky�dheeZ`��dhlhjuc�fh`_l�
klZlv�ihklhygghc�\uklZ\dhc�kh�kf_gy_fhc�bgnhjfZpb_c�ba�jZaguo�h[eZkl_c�gZmdb�b bkdmkkl\Z��fh�
`_l�klZlv�ljZ^bpbhgguf�ijb]eZr_gb_�jh^bl_e_c�b ^_l_c�ba�^_lkdh]h�kZ^Z�g_�ijhklh�gZ�ki_dlZdeb�b
dhgp_jlu��Z gZ� l\hjq_kdb_�hlq_lu�mqZsboky�rdheu��ijb�gZebqbb� aZbgl_j_kh\Zggh]h�jmdh\h^bl_ey�
fh]ml�hklZlvky�b jZagh\hajZklgu_�]jmiiu�ihdehggbdh\�fma��\_^v�lZdmx�\klj_qm��_keb�hgZ�khklhblky�
gZ�\ukhdhf�mjh\g_��h[yaZl_evgh�aZohq_lky�ih\lhjblv�
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<HER?;GUC�KLME

Ikboheh]baZpby� \hkiblZl_evgh]h� ijhp_kkZ� \ rdhe_�� h[mkeh\e_gguc� gh\hc� i_^Z]h]bq_kdhc�
ihabpb_c�hlghr_gby�d ebqghklb�rdhevgbdZ�dZd�km[t_dlm�`bagb��\u\_eZ�i_^Z]h]bq_kdmx ijZdlbdm�gZ�
jy^�ijhkluo�nhjf� ]jmiih\hc�^_yl_evghklb��dhlhju_�iha\heyxl�jZa\b\Zlv�m rdhevgbdh\�bgl_j_k�d
q_eh\_dm�dZd�lZdh\hfm�kh^_ckl\h\Zlv�nhjfbjh\Zgbx�^hklhbgkl\Z�dZd�q_jlu�ebqghklb�

�<her_[guc�klme��� h^gZ�ba�lZdbo�nhjf��< g_c�khq_lZxlky�p_gghklgh�hjb_glZpbhggZy�b b]jh�
\Zy�^_yl_evghklb��GZ��\her_[guc�klme��ijb]eZrZ_lky�h^bg�ba�mqZklgbdh\�b]ju��dZd�lhevdh�hg�kZ^bl�
ky�� �\uk\_qb\Zxlky�� b klZgh\ylky� hq_\b^gufb� \k_� _]h� ^hklhbgkl\Z�� ijbkmlkl\mxsb_� ]jhfh]eZkgh�
h[ty\eyxl�lh��qlh�\b^yl�bo�]eZaZ��ij_^iheZ]Z_lky��qlh�ijb�wlhf�gb h^bg�g_^hklZlhd�g_�kihkh[_g��\u�
k\_lblv���\her_[guc�klme���aZlh�\k_�iheh̀ bl_evgu_�klhjhgu�ebqghklb�yjdh�ij_̂ klZ\e_gu�̂ ey�]eZa�ijbkmlkl\mxsbo�

I_^Z]h]�ij_^eZ]Z_l�\ lbrbg_�ijh\_jblv�k\hb�\i_qZle_gby��Z ihlhf�ijhbag_klb�\kemo�\k_��qlh�
\b^yl�]eZaZ��>_lb�gZau\Zxl�dZq_kl\Z� ��mfguc����g_`guc����^h[juc�«��beb�mdZau\Zxl�gZ�_]h�ih\_�
^_gq_kdb_�oZjZdl_jbklbdb���hg�\k_]^Z�ihfh]Z_l����m g_]h�fh`gh�ihijhkblv�qlh�lh��hg�^Z_l�«���bgh�
]^Z�\u^_eyxl�q_jlu�oZjZdl_jZ���\_k_euc����h[sbl_evguc�«���bgh]^Z�khh[sZxl�h kemqZyo��\h�\j_fy�
dhlhjuo�ijhy\beZkv�ebqghklv���dh]^Z�y [he_e��hg�dh�fg_�ijboh^be����gbdlh�g_�hklZeky�m[bjZlv�deZkk��
Z hg�hklZeky�«���>ey�]jmiiu�klZjrbo�ih^jhkldh\�b xghr_kl\Z�qj_a\uqZcgh�\Z`gu�ijh\ha]eZr_gby�
^hklhbgkl\�\g_rg_]h�ihjlj_lZ���djZkb\Zy����]jZpbhagZy����hg�kbevguc����m g_]h�djZkb\u_�\hehku�«��

�<her_[guc�klme��dZd�[u�hlkljZgy_l�lh\ZjbsZ�hl�]jmiiu��gZ[jZku\Z_l�b]jh\hc�ne_j�lZbgkl�
\_gghklb���wlZ�^ZfZ��kb^ysZy�i_j_^�gZfb«����wlh]h�]hkih^bgZ�fu�\b^bf«����m wlh]h�xghrb«����gZ�
g_]h�kfhljyl�dZd�[u�\i_j\u_� B h[uqgh�^_lb�e_]dh�b^ml�gZ�lZdb_�b]jh\u_�mkeh\by��ihlhfm�qlh�kebr�
dhf�[ebadb_�hlghr_gby�f_rZxl�\a]eygmlv�gZ� lh\ZjbsZ�k khpbZevgh�p_gghklghc�ihabpbb��HlkljZ�
g_ggZy�`_�ihabpby�kgbfZ_l�kfms_gb_��iha\hey_l�ih\ukblv�lh��qlh�ihdZ�g_ljZ^bpbhggh�^ey�gZr_]h�
h[s_gby � ]h\hjblv�dhfiebf_glu�^jm]�^jm]m�k_cqZk�b l_i_jv��g_�^h`b^Zykv�kf_jlb��ihohjhg�b ljZ�
mjguo�fblbg]h\��LZdh]h�jh^Z�mijZ`g_gby�g_�[_kke_^gu��hgb�ihfh]Zxl�h[j_klb�m\_j_gghklv�\ k_[_��
ih^gbfZxl�rdhevgbdZ�d hkhagZgbx�k_[y�dZd�ghkbl_ey�^hklhbgkl\��baf_gyxl�_]h�iheh`_gb_�\ ]jmi�
i_��jZa\b\Zxl�wfiZlbx�m ^_l_c��kfy]qZxl�ikboheh]bq_kdbc�debfZl�\ ]jmii_�b \ blh]_�i_j_hjb_glb�
jm_l�\gbfZgb_�^_l_c�k �g_^hklZldh\��gZ��^hklhbgkl\Z���Ihe_aghc�hdZau\Z_lky�lZdZy�]jmiih\Zy�b]jZ�b
^ey�i_^Z]h]Z��hg�gZqbgZ_l�ijbgbfZlv�gh\mx�lhqdm�aj_gby�gZ��^hklhcgh]h�q_eh\_dZ���dhlhjuc�hleb�
q_g�g_�l_f��qlh�m g_]h�g_l�g_^hklZldh\��Z l_f��qlh�m g_]h�_klv�^hklhbgkl\Z�

�<her_[guc� klme�� ijh\h^blky� g_h^ghdjZlgh�� lZd�� qlh[u� q_j_a�fhf_gl� \ha\ur_gby�ijhr_e�
dZ`^uc�j_[_ghd� ]jmiiu��I_^Z]h]�^he`_g�`_kldh�nbdkbjh\Zlv� �\ iZfylb�beb�gZ�[mfZ]_��l_o�j_[yl��
dhlhju_�g_�mki_eb�ijhclb�q_j_a�b]jh\mx�kblmZpbx��\her_[gh]h�klmeZ���b k_jby�b]ju�g_�aZ\_jrZ_l�
ky��ihdZ� \k_�^h� _^bgh]h� mq_gbdZ�g_�ih[u\Zxl� \ jheb� �^Zfu��^hklhbgkl\Z�dhlhjhc�fu�\b^bf��beb�
�]hkih^bgZ��km^Zjy���qvb�^hklhbgkl\Z�h[gZjm`b\Zxl�\her_[gu_�kbeu��

J_rZxsbf� \ \hkiblZl_evghf� \ebygbb� wlh]h� ]jmiih\h]h� ^_eZ� y\ey_lky� lhgZevghklv� ijhl_�
dZxs_]h�fZe_gvdh]h�kh[ulby��Lhg��dhg_qgh�`_��aZ^Z_l�i_^Z]h]��?]h�i_^Z]h]bq_kdZy�l_ogbdZ� �]hehk��
fbfbdZ��ieZklbdZ��dZd�[u�e_ibl�wfhpbhgZevgmx�Zmjm��\h\e_dZy�^_l_c�\ ^h[jmx�jZkiheh`_gghklv�d
dZ`^hfm��dlh�gZoh^blky�\ dhfgZl_��b `_eZgb_�kdZaZlv�ex[hfm�h[ĥ jyxs__�b\ha\urZxs__�_]h�dZd�ebqghklv�

G_�ke_^m_l�[hylvky�iZma��dh]^Z�^_lb�fheqZl��g_�gZoh^y�hl\_lZ�gZ�\hijhk��dZdb_�^hklhbgkl\Z�
hgb�\b^yl��GZ^h�ij_^mij_`^Zlv�\hafh`ghklv�aZljm^g_gbc��hlf_qZy��qlh�g_h[oh^bfh�m\b^_lv�lh��qlh�
g_�e_`bl�gZ�ih\_joghklb��qlh�[_a�mkbebc�g_�m^Z_lky�m\b^_lv��gh�qlh�g_ba[_`gh�ij_^klZ_l�i_j_^�gZfb��
_keb�fu�gZqg_f�\]ey^u\Zlvky�\ q_eh\_dZ��Ihke_�lZdbo�keh\�mkihdZb\Z_lky�b kb^ysbc�gZ�klme_��hg�
iha\hey_l�k_[_�meu[gmlvky��b ]jmiiZ� \k\hx�hq_j_̂ v�meu[Zykv�\hl\_l��k\h[ĥ gh�khh[sZ_l�hk\hbo�\i_qZle_gbyo�

�<her_[guc�klme��fh`_l�[ulv�\g_k_g�dZd�qZklv�\ dZdh_�lh�^jm]h_��[he__�fZkrlZ[gh_�]jmiih�
\h_�^_eh��gh�fh`_l�ijh\h^blky�bahebjh\Zggh�hl�^jm]bo�\b^h\�]jmiih\hc�^_yl_evghklb�



�
IJ?A?GL:PBY�FBJ:

Ij_^f_lgh_� \hkijbylb_� hdjm`Zxs_]h� fbjZ�� k\hckl\_ggh_�fZe_gvdhfm� j_[_gdm� �\hl� dhrdZ��
emgZ��kdZf_cdZ��q_eh\_d��iZedZ�b l��^����k jZa\blb_f�j_[_gdZ�ij_h[jZam_lky�\ khpbZevgh�p_gghklgh_�
\hkijbylb_��dh]^Z�ih^jZklZxsbc�q_eh\_d�h[gZjm`b\Z_l� aZ�ij_^f_lZfb�hlghr_gb_��\b^bl�p_gghkl�
gu_�k\yab�b \aZbfhhlghr_gby��LZdh_�ij_h[jZah\Zgb_�ijhl_dZ_l�g_aZf_lgh��hgh�g_�h[hagZqZ_lky�dZ�
dbf�lh�j_adbf�i_j_oh^hf��dh]^Z�[u�\^jm]��kdZf_cdZ��dZd�g_dZy�^_j_\yggZy�dhgkljmdpbb�\fb]�ij_^�
klZeZ� �f_klhf� hl^uoZ�^ey� klZjbdZ��� �k\b^Zgb_f�^ey�\ex[e_gguo��� �kj_^kl\hf�jZa^mfbc�h `bagb���
Hgh�kh\_jrZ_lky�\ kbem�khpbZebaZpbb�ebqghklb��__ ^moh\gh]h�jZa\blby��bgl_ee_dlmZevgh]h�b wfh�
pbhgZevgh]h�h[h]Zs_gby�

Kf_gZ�ij_^f_lgh]h�\hkijbylby��h^gZdh��g_ ijhbkoh^bl�g_[j_`gh��b ^h\hevgh�qZklh�fu�dhg�
klZlbjm_f�ij_^f_lgh_�\hkijbylb_�fbjZ�dZd�_^bgkl\_ggh_�\hkijbylb_�fbjZ��B lh]^Z�q_eh\_d�`b\_l�
�kj_^b�ij_^f_lh\��� �kj_^b�nZdlhjh\��� �kj_^b� kemqZ_\���\uiZ^Z_l�ba�dhgl_dklZ�h[s_kl\_gguo�hlgh�
r_gbc��dmevlmjguo�p_gghkl_c��<g_rg_�� `b\_l�dZd�\k_��\ kmsghklb�� `b\_l�\g_�\k_o��b[h�\udexq_g�
ba�kbkl_fu�p_gghklguo�hlghr_gbc�

�Ij_a_glZpby�fbjZ��dZd�nhjfZ�]jmiih\hc�^_yl_evghklb�\uklmiZ_l�^hihegbl_evguf�nZdlhjhf�
i_j_\h^hf�ij_^f_lgh]h�\hkijbylby�j_Zevghklb�\ __ p_gghklgh_�\hkijbylb_��Hj]Zgbam_lky�^moh\gh_�
mkbeb_�dZ`^h]h�rdhevgbdZ�\ fhf_gl�^Zgghc�^_yl_evghklb��ij_^ty\ey_lky�dZdhc�eb[h�ij_^f_l�]jmi�
i_�b ij_^eZ]Z_lky�hibkZlv�jhev�wlh]h�ij_^f_lZ�\ `bagb�q_eh\_dZ��aZq_f�hg�^ey�q_eh\_q_kl\Z��dZdmx�
jhev�bkihegy_l�\ j_ZebaZpbb�klj_fe_gbc�q_eh\_dZ�d kqZklvx��dZdb_�hlghr_gby�g_k_l�kZfhf�\ k_[_��
dh]^Z�\dexq_g�\ ih\k_^g_\gh_�kms_kl\h\Zgb_��LZdh]h�jh^Z�bgl_ee_dlmZevgh�wfhpbhgZevgh_�mkbeb_�
\uk\_qb\Z_l�^ey�rdhevgbdZ�^moh\gmx�p_gghklv�fZl_jbZevgh]h�ij_^f_lZ��kf_sZ_l�]jZgbpu�^moh\gh�
]h�b fZl_jbZevgh]h��jZa\b\Z_l�kihkh[ghklv�d h^mohl\hj_gbx��Z \ dhg_qghf�blh]_�ih^ufZ_l�rdhev�
gbdZ�gZ^�kblmZpb_c��ihfh]Z_l�_fm�h[j_klb�k\hx�ebqghklgmx�kmsghklv�� klZlv�km[t_dlhf�hlghr_gbc��
hk\h[h`^Zykv�hl�aZ\bkbfhklb�\_sgh�ij_^f_lghc�

Gb�\ dh_f�kemqZ_�fu�g_�ohlbf�kdZaZlv��qlh�k ihfhsvx��ij_a_glZpbb�fbjZ��i_^Z]h]�jZah\v_l�\
j_[_gd_�^moh\ghklv�dZd�dZq_kl\h�ebqghklb��Fu�]h\hjbf�ebrv��qlh�wlZ�nhjfZ�]jmiih\hc�^_yl_evgh�
klb�y\ey_lky�h^gbf�ba�we_f_glh\�h[s_c�kbkl_fm�^moh\gh]h�jZa\blby�rdhevgbdZ�

Ba[bjZ_lky�ex[hc�ij_^f_l�ba�hdjm`Zxs_c rdhevgbdZ�^_ckl\bl_evghklb� �[_kkfuke_ggh�ba�
[bjZlv�g_qlh��e_`Zs__�aZ�ij_^_eZfb�j_Zevghklb��gZijbf_j��lhkl_j�� ^_lyf�^Ze_dhc�k_evkdhc�rdheu��
g_�agZxsbf�b ]Zah\hc�ieblu��beb�imZglu�� ^_lyf��g_�\b^_\rbf�[Ze_lZ���aZ^Z_lky�\hijhk�h _]h�jheb�\
`bagb�q_eh\_dZ��mlbeblZjghf�b ^moh\ghf�ij_^gZagZq_gbb��\ lhf�qbke_�b \hijhk�h ebqghf�hlghr_�
gbb d ^Zgghfm�ij_^f_lm�

Wlhl�ij_^f_l�ij_^klZ\e_g�^ey�h[s_]h�\hkijbylby�lZd��qlh[u�\k_�_]h�^hklhbgkl\Z�b hkh[_ggh�
klb�� [ueb� ih^q_jdgmlu�� h[klZ\e_g� dZd� g_dZy� p_gghklv� h[s_q_eh\_q_kdhc� dmevlmju��GZijbf_j�� gZ�
^jZibjh\Zgghf�klhebd_� � hqdb��gZ�djZkb\hf�[ex^_� � djZkgh_�y[ehdh��q_j_a�wib^bZkdhi�gZ�wdjZg_� �
b]hedZ�k gbldhc��gZ�^_fhgkljZpbhgghf�dm[_�� dmkhq_d�f_eZ�

I_^Z]h]� ij_^eZ]Z_l� \a]eygmlv� gZ� wlhl� ij_^f_l� k\_`bf� ]eZahf�� hlukdZlv� \ ij_^f_l_� \_kv�
ki_dlj�ihevau�b p_gghklb�^ey�ex^_c�beb��ihc^y�hl�h[jZlgh]h��ij_^klZ\blv�`bagv�[_a�wlh]h�ij_^f_�
lZ��>_lb�ihhq_j_^gh�\ukdZau\Zxl�k\hb�khh[jZ`_gby��Ijb�wlhf�hgb�ih^oh^yl�d ij_^f_lm��[_jml�_]h�\
jmdb��fh`_l�[ulv��\i_j\u_�hklhjh`gh�b [_j_`gh���^_fhgkljbjmxl�\k_c�]jmii_�q_j_a�ijbafm�k\h_]h�
\b^_gby��jZkdju\Zy�lh�kh^_j`Zgb_��dhlhjh_�h[gZjm`_gh�bfb��G_�kljZrgh��_keb�j_[_ghd��ihdZau\Zy�
ihqlh\uc�dhg\_jl��kdZ`_l�lhevdh� �^ey�ibk_f���gbq_]h�iehoh]h�g_l�\ lhf��dh]^Z�j_[_ghd�\ dm\rbg_�
\b^bl�ebrv��khkm^�^ey�fhehdZ��� wlh \k_�lh`_�khpbZevgh_�ij_^gZagZq_gb_�b mqZklb_�ij_^f_lZ�\ kh�
pbZevghc�`bagb��Fukev�^_l_c�h[uqgh�^h\hevgh�kdhjh�ih^ufZ_lky�^h�^moh\guo�\_jrbg���ihqlh\uc�
dhg\_jl��kem`bl��ex[\b����ihfhsb����ih^^_j`d_�^jm]hfm�q_eh\_dm���Z �dm\rbg��klZgh\blky�kj_^kl�
\hf��^h[jZ����h[s_gby����aZ[hlu��

Ij_^f_lhf� ij_a_glZpbb�fh]ml� klZlv� y\e_gb_�� kh[ulb_��nZdl�� ijhp_kk��Gh� gZ� i_j\uo� ihjZo�
emqr_�\k_]h�gZqbgZlv�k \_s_c��g_ihkj_^kl\_ggh�gZoh^ysboky�\hdjm]��>_lb�b kZfb�fh]eb�[u�ij_^eZ�
]Zlv�lZdb_�ij_^f_lu��hldju\Zy�\ gbo�kdjulu_�hlghr_gby��\haghky�bo�gZ�iv_^_klZe�`bag_gguo�q_eh�
\_q_kdbo�p_gghkl_c��?keb�]jmiiZ�g_[hevrZy�ih�qbke_gghklb��\hafh`_g�\ZjbZgl�ihhq_j_^gh]h�ij_̂ t�
y\e_gby�ij_̂ f_lZ�bg^b\b m̂Zevgh�dZ̀ ^uf�mqZklgbdhf��lml�bgl_j_kgu�bg^b\b m̂Zevguc�\u[hj�b\__j�lZdbo�\u[hjh\�



�
GZ�kemqZc�ijhn_kkbhgZevghc�g_m\_j_gghklb�fu�j_dhf_g^m_f�ba[jZlv�ij_^f_l�yjdbc��wkl_lb�

q_kdb�[h]Zluc��p_gghklgh_�hlghr_gb_�d dhlhjhfm�khpbZevgh�aZdj_ie_gh��GZijbf_j��jham�
;eZ]hmoZxsZy�jhaZ�k lj_i_smsbfb�e_i_kldZfb��ij_^ty\e_ggZy�^_lyf�dZd�h[t_dl�hkh[h]h�\hk�

ijbylby�b hkfuke_gby��kjZam�\uau\Z_l�iheh`bl_evgu_�i_j_`b\Zgby��bgbpbbjm_l�^moh\gu_�mkbeby��
^_lb�m\b^yl�aZ�jhahc��ih^Zjhd����ex[h\v����iha^jZ\e_gb_����mdjZr_gb_����kbfiZlbx����^h[ju_�ih`_�
eZgby�«�G_�bkdexq_gh��qlh�dlh�lh�m\b^bl�aZ�jhahc��lh\Zj��b�kihkh[�h[h]Zs_gby���imklv�\ukdZ̀ _l�blZdh_�fg_gb_�

Ij_a_glZpby� h[t_dlZ� � wlh� \k_klhjhgg__� jZkkfhlj_gb_� y\e_gby� k ihabpbb� `bag_ggh�
p_gghklghc��h[gZjm`_gb_�aZ�ij_^f_lghc�j_Zevghklvx�hlghr_gq_kdh]h�fbjZ�

Dhev�kdhjh�dZ`^uc�\he_g�\b^_lv�aZ�h[t_dlhf�lh��qlh�hg�\b^bl��b gbq_]h�^jm]h]h���ij_a_glZpby�
fbjZ���lZdbf�h[jZahf��ijbh[j_lZ_l�^hihegbl_evgmx�nmgdpbx�� [ulv�nhjfhc�^bZ]ghklbjh\Zgby�\hk�
iblZgghklb�^_l_c��qlh�^Z_l�\hafh`ghklv�\ ihke_^mxs_f�ijh\h^blv�lhgdmx�b kdjulmx�dhjj_dpbx�
ih\_^_gby�b nhjfbjmxs_]hky�hlghr_gby�

�Ij_a_glZpby�fbjZ��fh`_l�\uklmiZlv�qZklvx�dZdhc�lh�h[rbjghc�ijh]jZffu��gZijbf_j��ijh�
\h^blvky�gZ�\_q_j_�hl^uoZ��\h�\j_fy�qZ_iblby��\ e_km�gZ�iheygd_�b ^Z`_�gZ�mjhd_�ih�oh^m�bamq_gby�
gh\h]h�^ey�^_l_c�gZmqgh]h�y\e_gby��JZamf__lky��bkoh^guf�mkeh\b_f�lZdh]h�rbjhdh]h�bkihevah\Zgby�
kem`Zl�ijhn_kkbhgZevgu_�dZq_kl\Z�i_^Z]h]Z�



�
KHPBH>J:F:

Khpbh^jZfZ� � wlh�kx`_lgh�jhe_\Zy�b]jZ��jZa\b\ZxsZyky�dZd�kh[ulb_��ij_^hij_^_e_ggh_�kh�
pbZevghc�ihabpb_c�]eZ\guo�i_jkhgZ`_c�b]ju��Km[t_dl�b]ju�� ghkbl_ev�b^_b��kh]eZkgh�\haeh`_gghc�
gZ�g_]h�jheb�hg�\_^_l�k_[y�\ ij_^eh`_gghc�kblmZpbb���Kh\_jrZxs__ky�^_ckl\b_���^jZfZ��jZa\hjZqb�
\Z_lky�lZd�beb�bgZq_�\ kbem�hij_^_e_gghc�ba[jZgghc�ihabpbb��Bf_ggh�ijZ\hf_jghklv�ihabpbb�\u�
klmiZ_l�ij_^f_lhf�ZgZebaZ�b hp_gdb�\k_o�mqZklgbdh\�b ajbl_e_c�b]ju�

Khpbh^jZfZ�g_�kemqZcgh�jh^beZkv \ rdhe_�dZd�nhjfZ�]jmiih\hc�^_yl_evghklb��Ijhlb\hj_qb�
\u_�h[s_kl\_ggu_�h[klhyl_evkl\Z�klZ\yl�kh\j_f_ggh]h�q_eh\_dZ��\ lhf�qbke_�b rdhevgbdZ��\ ihklh�
yggmx�kblmZpbx�\u[hjZ��hl�dhlhjhc� aZ\bkbl�oh^�`bagb�b kbkl_fZ�khpbZevgh�ikboheh]bq_kdbo�hl�
ghr_gbc��hdjm`Zxsbo km[t_dlZ�\u[hjZ��Gh�km[t_dlhf�\u[hjZ�klZgh\ylky�ih�f_j_�jZa\blby�bg^b\b�
^mZevgh]h�khagZgby�kihkh[ghklb�hkfukeb\Zlv�dhgdmj_glgu_�kh[ulby�b k\h_��y��\ dhgl_dkl_�wlbo�kh�
[ulbc��k\yav��aZ\bkbfhklv��bgl_j_k��\ebygb_���ZlZd̀ _�kihkh[ghklv�ij_̂ \hkobsZlv�j_amevlZlu�ebqgh]h�\u[hjZ�

GZagZq_gb_�khpbh^jZfu�� \ mijZ`g_gbb�^moh\guo�kbe�rdhevgbdZ�ih�hkhagZgbx�k_[y�dZd�ebq�
ghklb�\ kljmdlmj_�h[s_kl\_gguo�hlghr_gbc�

Ikboheh]bq_kdhc�ij_^ihkuedhc�khpbh^jZfu�y\ey_lky�ihlj_[ghklv�^_l_c�\ b]j_��\ k\h[h^ghf�
h[s_gbb��Z \ klZjrbo�deZkkZo�� nhjfbjh\Zgb_�fbjh\haaj_gq_kdbo�m[_`^_gbc��>_lkdh_�b xghr_kdh_�
\hh[jZ`_gb_� h[mkeZ\eb\Zxl� e_]dhklv� \h\e_q_gby� rdhevgbdZ� \ kx`_lgh�jhe_\mx� b]jm�� hg� kjZam�
\klmiZ_l�\ b]jm�\ aZ^Zgghc�_fm�jheb�b ihke_^h\Zl_evgh�\_^_l�oh^�b]jh\uo�kh[ulbc�

Wlbq_kdZy�hkgh\Z khpbh^jZfu�\ kZfhp_gghklb�ebqghklgh]h�\u[hjZ��\ mgbdZevghklb�b g_ih�
\lhjbfhklb�q_eh\_q_kdbo�kblmZpbhgguo�j_r_gbc��\ _^bgkl\_�^h[jZ�b aeZ��g_jZat_^bg_gghklb�iheh�
`bl_evgh]h�b hljbpZl_evgh]h��Z ke_^h\Zl_evgh��\ ijZ\hf_jghklb�`bag_gguo�\u[hjh\�bgh]^Z�b ijy�
fh�ijhlb\hiheh`gh]h�oZjZdl_jZ�

F_lh^bq_kdb � ijh\_klb � khpbh^jZfm� kh\k_f � g_ljm^gh � �:e]hjblf � __ hj]ZgbaZpbb �
khklhbl � ba � ihke_^h\Zl_evguo � ijhkluo � rZ]h\ � � I_j\uc � � hij_^_eyxlky � ^\_ � Zevl_jgZ�
lb\gu_ � b^_b � � hljZ`Zxsb_ � ijhlb\hiheh`gu_ � `bag_ggu_ � ihabpbb � ��b^_y�� b �Zglb�
b^_y��� <lhjhc � � ijb^mfu\Z_lky � g_dhlhjuc � ijhklhc � kx`_l � �emqr_ � � `bl_ckdh�
h[u^_ggh]h �ieZgZ�� �q_j_a �oh^ �dhlhjh]h �g_dbc �km[t_dl � �gZah\_f �_]h � �km[t_dl�`_jl\Z���
bkiulu\Z_l � gZ � k_[_ � j_Zevgu_ � ihke_^kl\by � \u[hjZ � b^_b � b \u[hjZ � Zglbb^_b � �km[t_d�
lhf�h^bg�� b �km[t_dlhf�^\Z��� Lj_lbc � � jZkij_^_eyxlky � jheb � kj_^b � mqZklgbdh\ � b]ju � �
Ihfbfh � ^_ckl\mxsbo � ebp � ��km[t_dl�h^bg�� b �km[t_dl�`_jl\Z��� �km[t_dl�^\Z�� b
�km[t_dl�`_jl\Z���� \ b]j_ � ijbgbfZxl � mqZklb_ � b ajbl_eb � \ jheb � �km[t_dlZ�
gZ[ex^Zl_ey���qZs_ �\k_]h �wlh �[u\Zxl �ij_^f_lu � �\_sb � �`b\hlgu_ � jZkl_gby �b ijhq__ � �
\k_ � �qlh �fh]eh �[u �hdjm`Zlv �]_jh_\ �^jZfu �\ fhf_gl �klhedgh\_gby �bo �bgl_j_kh\ �

Bgbpbbjmy � Zdlb\ghklv � ajbl_e_c � � �gZ[ex^Zl_e_c�� \ ij_^klhys_f � jZa\_jlu\Z�
gbb kh[ulbc � � \_^msbc � ijb � jZkij_^_e_gbb � jhe_c � �hg �fh`_l � bo � jZa^Z\Zlv � ih �`_eZgbx �
ajbl_e_c � gZijbf_j� � �Dlh � ohl_e � [u � ku]jZlv � jhev � ijhoh`_]h"��� h[yaZl_evgh � ^he`_g �
ijhkblv � mqZklgbdZ �b]ju �ijhbag_klb �i_j\u_ � keh\Z � k\h_c �jheb �^ey � lh]h � �qlh[u �ihfhqv �
ij_h^he_lv � ikboheh]bq_kdbc � [Zjv_j � k_cqZk � � ^h � b]ju � � Wlh � \u]ey^bl � ijbf_jgh � lZd � �
�«_keb � \u � ih_a^ � � dhlhjuc � g_ ijbr_e � \h\j_fy � � ih^Zcl_ � ]hehk � � dZd � \u � klmqbl_ � ih �
j_evkZf"��beb ��«Z dZd �ah\ml �\Zk � �kbZfkdbc �dhl � �k\b^_l_ev �kh[ulbc"��

Q_l\_jluc �rZ]� � dZd � \ ^j_\g_]j_q_kdhc � ^jZf_ � � \ b]jm� \\h^blky � �ohj�� \ dZq_kl\_ �
j_ahg_jkl\mxs_]h � ebpZ� � �ohj�h^bg�� \ukdZau\Z_lky � \ ihevam� ihabpbb �km[t_dlZ�
h^bg��� �ohj�^\Z�� ij_^ty\ey_l � Zj]mf_glu � \ ihevam�ihabpbb � �km[t_dlZ�^\Z���>bkdmkkby �
�ohjh\�� \ha\urZ_l � b]jm� ^h �nbehkhnkdh]h � hkfuke_gby � � ihfh]Z_l �rdhevgbdm�fukeblv �
gZ^kblmZlb\gh � �hk_jv_agb\Z_l �\_k_eu_ �i_jbi_lbb �aZ[Z\gh]h �kx`_lZ �

Iyluc � rZ]� � dh]h�lh ba � mqZklgbdh\ � ijhkyl � bkihegylv � jhev � j_n_jb � � qlh[u � hp_�
gblv �h[sbc �oh^ �b]ju � �khhl\_lkl\b_ �khklhy\r_]hky �ih\_^_gby �\haeh`_gghc �jheb � �jZk�
klZgh\dm�kbe � �fg_gbc �b blh]h\uc �j_amevlZl �\ \b^_ �h[s_]h �km`^_gby �

<hl �dZjlbgdZ�ko_fZ �^bkihabpbb �b]ju�
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Kx`_l� ijhb]ju\Z_lky� ^\Z`^u� b aZ\_jrZ_lky� ^\mfy� g_koh`bfb� j_r_gbyfb�� �Km[t_dl�
gZ[ex^Zl_ev��bf__l�ijZ\h�ih�oh^m�jZa\hjZqb\Zxsboky�kh[ulbc�[jhkZlv�j_iebdb�hl�bf_gb�lhc�jheb��
dhlhjZy�_fm�^hklZeZkv��GZijbf_j���khegp_��fh]eh�[u�ihhsjylv�eb[h�hkm`^Zlv�\u[hj�]_jhy���q_jguc�
dhl���ke_^y�aZ�^_ckl\mxsbfb�ebpZfb��fh`_l�khh[sZlv�h k\hbo�i_j_`b\Zgbyo�

NbgZehf�b]ju�y\ey_lky�\u[hj�\k_fb�__ mqZklgbdZfb�h^ghc�ba�ihabpbc��>Ze__�\k_�jZkoh^ylky��
qlh[u�ihlhf�kh[jZlvky�\hdjm]��km[t_dlZ�h^bg��eb[h��km[t_dlZ�^\Z���J_n_jb�ih^\_^_l�blh]��hp_gb\Zy�
f_jm�bkdj_gghklb�b]jZxsbo��jZkdh\Zgghklb�b kl_i_gb�ZgZebaZ�ijZ\hf_jghklb�ihabpbc��>hihegbf�
kdZaZggh_�ijbf_jZfb�b]jh\uo�nZ[me�

� < e_km�kihldgmeky�b ihjZgbe�gh]m�q_eh\_d��fbfh�g_]h�ijhoh^bl�lhl��dlh�kqblZ_l��qlh�ihfhsv�
ex^yf�lhevdh�bo�jZkkeZ[ey_l��b lhl��dlh��[_amkeh\gh��hdZau\Z_l�\kydmx�ihfhsv�q_eh\_dm��

� <ayl�\_ehkbi_^�b jZa[bl�\ j_amevlZl_�g_hklhjh`gh]h�h[jZs_gby��Ohaybg�\_ehkbi_^Z�ijboh�
^bl aZ�gbf��< h^ghf�kemqZ_�\eZ^_e_p�bkih\_^m_l�b^_x�gZdZaZgby�aZ�\kydbc�ijhklmihd��\ ^jm]hf�� \_�
ebdh^mrgh]h�ijhs_gby�

� GZqZevgbd��kh[jZ\rbc�kh\_sZgb_��h`b^Z_l�\b^_hie_gdm�k fZl_jbZehf�^ey�kh\_sZgby��Lhl��
dhfm�ihjmq_gh�__ ijb\_alb��hiZa^u\Z_l�gZ�\klj_qm�� ih_a^�m\habl�ie_gdm��<ZjbZgl�ihabpbc���]eZ\gh_�
� ^_eh��b �]eZ\gh_�� ^h[ju_�\aZbfhhlghr_gby��

� AZ�iylv�fbgml�^h�ijboh^Z�]hkl_c�ohaycdZ�jhgy_l�[ex^h�gZ�dmog_��Hdheh�^\_j_c�hdZau\Z_lky�
lhl��dlh�kljh]h�kh[ex^Z_l�wlbd_l��b lhl��dlh�iheZ]Z_l��qlh�\ kh[ex^_gbb�wlbd_lZ�g_l gbdZdh]h�kfukeZ�
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�JZa[jhk� fg_gbc�� � wlh� hj]Zgbah\Zggh_� ihhq_j_^gh_� \ukdZau\Zgb_� mqZklgbdZfb� ]jmiih\hc�
^_yl_evghklb�km`^_gbc�ih�dZdhc�eb[h�ijh[e_f_�beb�l_f_��Ij_^iheZ]Z_lky��qlh�km`^_gby�fh]ml�[ulv�
kZfufb�jZagufb��g_h`b^Zggufb�dZd�ih�nhjf_��lZd�b ih�kh^_j`Zgbx��GbdZdbo�]jZgbp�^ey�\ujZ`_�
gby�fg_gbc�g_�kms_kl\m_l��dZ`^uc�bf__l�ijZ\h�kdZaZlv�lh��qlh�ohq_l��qlh��ijboh^bl�\ ]heh\m��

F_lh^bq_kdbf�dexqhf�lZdh]h�]jmiih\h]h�^_eZ�kem`bl�fgh]hqbke_gguc�gZ[hj�dZjlhq_d�k g_�
^hibkZggufb�njZaZfb� kZfh]h� h[s_]h� oZjZdl_jZ��Bo� ijhql_gb_� b ijhbag_k_gb_� \kemo� bgbpbbjm_l�
fure_gb_��dZd�[u�ijh\hpbjmy�gZ�g_qZyggh_�\ukdZau\Zgb_��dhlhjh_�jh`^Z_lky�lml�`_��\ fhf_gl�ql_�
gby�b ijhbag_k_gby��GZqZlh_�^he`gh�[ulv�aZdhgq_gh��ihwlhfm�lhl��dlh�ihemqbe�dZjlhqdm��bf__l�m`_�
]hlh\h_�gZqZeh�k\h_]h�dhjhldh]h�\uklmie_gby�ih�ij_^eh`_gghc�l_f_��GZqZevgZy�njZaZ�^Z_l�gZijZ\�
e_gb_�fukeb��ihfh]Z_l�rdhevgbdm�\ i_j\uc�fhf_gl�[_k_^u�bf_lv��qlh�kdZaZlv��ihlhfm�qlh�hij_^_ey�
_l�ih^oh^�d l_f_�b jZdmjk�\a]ey^Z�gZ�ihklZ\e_gguc�\hijhk�

I_^Z]h]�ij_^eZ]Z_l�^_lyf�\ukdZaZlv�k\h_�fg_gb_�ih�hij_^_e_gghc�l_f_���Qlh�\u�^mfZ_l_�h«��
� eb[h�klZ\bl�\iheg_�dhgdj_lguc�\hijhk���KqblZ_l_�eb�\u��qlh«���Bklhqgbdhf�lZdbo�l_fZlbq_kdbo�
^bkdmkkbc�y\eyxlky�qZs_�\k_]h�ZdlmZevgu_�ijh[e_fu�`bagb�rdhevgbdh\�� �Q_eh\_d�b _]h�h^_`^Z���
�Qlh�lZdh_�ohjhrZy�`bagv�b ohjhrbc�q_eh\_d�\ g_c"����Gm`gZ�eb�fg_�dgb]Z"����DZd�q_eh\_d�ijh\h�
^bl�dZgbdmeu����Dh]^Z�y hq_gv�jZahaexkv����Jh^bl_eb�b y����DjZkhlZ��f_gy�hdjm`ZxsZy���Ijb�\ukh�
dhf�mjh\g_�bgl_ee_dlZ�rdhevgbdh\�ij_^f_lhf�^bkdmkkbb�fh]ml�klZlv�nbehkhnkdb_�\hijhku�h `bagb�
dZd�lZdh\hc��h [_kkf_jlbb��kh\_klb��kqZklv_��\j_f_gb��jZamf_�b qm\kl\Zo��^moh\ghf�b fZl_jbZevghf��
<hafh`_g�lZdh]h�jh^Z�jZa]h\hj�h lhevdh�qlh�ijhbkr_^r_f�\ deZkk_��rdhe_��h[s_kl\_�

F_lh^bq_kdZy� klhjhgZ� ]jmiih\h]h�^_eZ� �jZa[jhk�fg_gbc��ij_^_evgh�ijhklZ�� k\h^blky�d \u�
^\b`_gbx�bgl_j_kgh]h�^ey�^_l_c�\hijhkZ�b ih^]hlh\d_�dZjlhq_d��Qbkeh�dZjlhq_d�g_ij_f_ggh�jZ\gy�
_lky�qbkem�mqZklgbdh\�^bkdmkkbb��GZ�dZjlhqd_��iehlguc�dZjlhg��emqr_�� p\_lghc��q_ldbc�l_dkl�njZ�
au�� � i_j\u_�keh\Z��k dhlhjuo�gZqbgZ_lky�\ukdZau\Zgb_��Mkeh\by�b]ju�ke_^m_l�kh[ex^Zlv��b��_keb�
^hklZ\rZyky�njZaZ�g_�gjZ\blky�mqZklgbdm��hg�__ fh`_l�ihf_gylv��gh�g_�gZjmrZlv�mkeh\bc�

I_j_qbkebf� \_jhylghklgu_� nhjfu� i_j\hgZqZevguo� bgbpbbjmxsbo� fukebl_evgmx� Zdlb\�
ghklv�^_l_c�g_^hibkZgguo�njZa�� �Y g_� aZ^mfu\Zeky�gZ^�\hijhkhf�jZg__��gh�fh]m� kdZaZlv��qlh«���
�Fg_�dZ`_lky��qlh�\ wlhf�\hijhk_�]eZ\guf�y\ey_lky«����?`_^g_\gh�k ^Zgghc�ijh[e_fhc�klZedb\Z�
_lky�q_eh\_d��dh]^Z«����F_gy�\ wlhf�\hijhk_�[hevr_�\k_]h�kfmsZ_l«����>ey�f_gy�wlhl�\hijhk�g_�
ij_^klZ\ey_lky�ljm^guf��ihlhfm�qlh«��

I_^Z]h]bq_kdZy� ljm^ghklv� aZdexqZ_lky� \ l_ogheh]bq_kdhc� klhjhg_�hj]ZgbaZpbb�^_eZ��G_h[�
oh^bfh�kha^Zlv�[eZ]hijbylguc�ikboheh]bq_kdbc�debfZl�\ ]jmii_��qlh[u�dZ`^uc�mqZklgbd�[ue�ikb�
oheh]bq_kdb�k\h[h^_g�b qlh[u�fg_gb_�dZ`^h]h \hkijbgbfZehkv�dZd�ij_^f_l�bgl_j_kZ��LhgZevghklv�
jZa]h\hjZ�� fZdkbfZevgZy� ^h[jh`_eZl_evghklv�� ikboheh]bq_kdh_� �ih]eZ`b\Zgb_��� ih^[Z^jb\Zxsb_�
j_iebdb�b ih^dj_ieyxsb_�iheh`bl_evgu_�hp_gdb�\ Z^j_k�ebqghklb��jblfbqghklv�ihkljh_gby�[_k_�
^u�b ^Z`_�jZkiheh`_gb_�\k_o�qe_gh\�]jmiiu�hlghkbl_evgh�^jm]�^jm]Z�� \k_�wlh�bf__l�h]jhfgh_�agZ�
q_gb_�\ mki_rghklb�aZ^mfZggh]h�^_eZ��B p_gljZevgh_�mkeh\b_��ijbgbfZ_lky�fg_gb_�dZ`^h]h�dZd�g_�
dhlhjZy�p_gghklv��g_�ih^e_`ZsZy�hp_gd_��ijZ\bevgh�� g_ijZ\bevgh���kh^_j`ZsZy�\ kZfhc�k_[_�p_g�
ghklv�ebrv�ihlhfm��qlh�hgZ�bf__l�f_klh�kj_^b�ex^_c�

�JZa[jhk�fg_gbc��� hq_gv�hi_jZlb\gZy�b ]b[dZy�nhjfZ�hj]ZgbaZpbb�]jmiih\h]h�^_eZ��m^h[gZy�
^ey�h[km`^_gby�dhgnebdlguo�kblmZpbc��^ey�\uy\e_gby�]jmiih\h]h�h[s_kl\_ggh]h�fg_gby��< kemqZ_�
gZijy`_gguo� kblmZpbc�� keh`guo� ijh[e_fZlbqguo� \aZbfhhlghr_gbc� i_^Z]h]� fh`_l� h[jZlblvky� d
wlhc�nhjf_��\ oh^_�lZdhc�^bkdmkkbb�h[uqgh�kgb`Z_lky�Z]j_kkb\ghklv�d bgZdhfukeysbf��]jhfq_�b
m\_j_gg__�a\mqZl��lbob_�]hehkZ��]jmiiu��klZgh\blky�hq_\b^guf�oZjZdl_j�]jmiih\h]h�fg_gby��Gh�b \
[_kdhgnebdlguc�i_jbh^��jZa[jhk�fg_gbc��bgl_j_k_g��g_�mlhfbl_e_g�^ey�^_l_c��ieh^hl\hj_g�^ey�bo�
ebqghklgh]h�jZa\blby��KZf�oh^�rdhevghc�j_Zevghc�^_ckl\bl_evghklb�ijb\h^bl�qZklh�d ijh\_^_gbx�
�jZa[jhkZ�fg_gbc���dlh�lh�ihkkhjbeky��dlh�lh�\u^\bgme�hjb]bgZevgmx�b^_x��dlh�lh�g_^h\he_g�mq_�
[hc��dhfm�lh�ijbreZ�\ ]heh\m�fukev�h j_adhc�i_j_f_g_�j_`bfZ��dlh�lh�ij_^eZ]Z_l�ijh\_klb�hp_gdm�
ijhbkoh^ys_fm�b l��^��Ieĥ hl\hjguf�y\ey_lky�ijh\_̂ _gb_�ij_̂ \Zjbl_evgh]h��jZa[jhkZ�fg_gbc��� i_j_̂ �l_f��dZd�
ijbklmiblv�d[hevrhfm�b\Z̀ ghfm�̂ _em��Gh�ihe_a_g�bblh]h\uc��jZa[jhk�fg_gbc���dh]̂ Z�̂ _eh��m̀ _�aZ\_jr_gh�
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Ljm^gh�i_j_hp_gblv�\ebygb_�lmjgbjZ�hjZlhjh\��\_jg__��pbdeZ�ljZ^bpbhgguo�hjZlhjkdbo�lmj�
gbjh\��gZ�ikboheh]bq_kdbc�debfZl�rdheu��]jmiiu��gZ�bgl_ee_dlmZevgh_�b khpbZevgh_ jZa\blb_�^_�
l_c�� Wlh� kihkh[� dmevlb\bjh\Zlv� j_qv� mqZsboky�� wlh� kihkh[� jZa\b\Zlv� eh]bq_kdh_� fure_gb_�� wlh�
\ebygb_�gZ�oZjZdl_j�eb^_jkl\Z�\ dhee_dlb\_�^_l_c��bgl_j_k�d keh\m�b mf_gb_�keurZlv�keh\Z�b p_�
gblv�agZq_gb_�dZ`^h]h�keh\Z��b��gZdhg_p��wlh�^_yl_evghklv� ij_^hklZ\eyxsZy�h]jhfgu_�\hafh`gh�
klb�ijhy\blv�j_[ylZf�bg^b\b^mZevgu_�hkh[_gghklb�

F_lh^bdZ�ijh\_^_gby�lmjgbjZ�hjZlhjh\�hq_gv�ijhklZ��< i_j\mx�hq_j_^v�ke_^m_l�\u^\bgmlv�
iZjZf_lju�khklyaZgby��eh]bdZ�\uklmie_gby��om^h`_kl\_gghklv�j_qb��h[s_gb_�k im[ebdhc��ieZklbq_�
kdZy�\ujZabl_evghklv��wlbqghklv��mf_gb_�^_fhgkljbjh\Zlv�gZ]ey^guc�fZl_jbZe�b l��^��Hl[hj�lZdbo�
oZjZdl_jbklbd�h[mkeh\e_g�dhgdj_lgufb�h[klhyl_evkl\Zfb�b mq_lhf�f_ju�jZa\blby�j_qb�^_l_c�

@xjb�gZf_qZ_l�l_fu�^ey�\uklmie_gbc�hjZlhjh\�dhgdmjkZglh\��h[smx��^ey�i_j\h]h�lmjZ��g_�
kdhevdh�� ^ey�`_j_[v_\db�\h�\lhjhf�lmj_��g_kdhevdh�� ^ey�k\h[h^gh]h�\u[hjZ�\h�\j_fy�aZdexqbl_ev�
gh]h� lmjZ��L_fu� ^he`gu� [ulv� ij_^_evgh� ijhklufb� �\ lmjgbj_� mqZkl\mxl�^_lb� jZagh]h� \hajZklZ���
k\yaZggufb� k g_ihkj_^kl\_gguf� hdjm`_gb_f��gZijbf_j�� �>h`^v��� �DZkljxey��� �Dgb]Z��� �:\lhfh�
[bev��� �;ehdghl��� AZdexqbl_evguc� lmj� \u\h^bl� hjZlhjh\� gZ� mjh\_gv� nbehkhnkdbo� h[h[s_gbc��
ij_^eZ]Zy�l_fu�lZdh]h�jh^Z���<j_fy����>h[jh����KlZjhklv����Khegp_����@b\hlgu_�\`bagb�q_eh\_dZ��

Km^_ckl\h�khklyaZxsboky�hjZlhjh\ e_]dh�hj]Zgbam_lky��Im[ebdZ�ihemqZ_l�ijb�\oh^_�gZ�lmj�
gbj�h^bg�dZjlhgguc�`_lhg��Ih�hdhgqZgbb�lmjgbjZ�wlhl�`_lhg�himkdZ_lky�\ ysbq_d� �dhjh[dm��ih^�
ghf_jhf�lh]h�hjZlhjZ��dhlhjuc�[he__�\k_]h�ihgjZ\beky��Dhebq_kl\h�hims_gguo�`_lhgh\�\ Z^j_k�dZ�
`^h]h�hjZlhjZ�� wlh�dhebq_kl\h�[Zeeh\�Ih[_̂ bl_e_f�klZgh\blky�lhl��dlh�gZ[bjZ_l�gZb[hevr__�dhebq_kl\h�[Zeeh\�

<uklmie_gb_�hjZlhjZ�h]jZgbq_gh�\h�\j_f_gb��h[uqgh�ij_^hklZ\ey_lky�g_�[he__�h^ghc�fbgm�
lu��qlh[u� _̂lb�g_�fh]eb�hkljh�hsmlblv�k\hx�bgl_ee_dlmZevgmx�[_̂ ghklv��ihdZ�g_m̂ Z_lky�rbjhdh�jZa\_jgmlv�fukev�

J_dhf_g^m_lky�i_j\uc� lmjgbj�ihk\ylblv�kihkh[ghklb�d eh]bq_kdhfm�\ukljZb\Zgbx�j_qb�ih�
nhjfme_� �l_abk� � Zj]mf_gl� � beexkljZpby���< ^Zevg_cr_f�mq_l�wlhc�kihkh[ghklb�ijhba\h^blky�dZd�
g_qlh�_kl_kl\_ggh_�b \gbfZgb_�Zdp_glbjm_lky gZ�gh\hf�lj_[h\Zgbb�d j_qb�hjZlhjZ�

G_evay�aZ[u\Zlv�h im[ebd_��?_�ijb]eZrZxl�djZkb\uf�h]jhfguf�h[ty\e_gb_f��MklZgh\dZ�gZ�
^h[jh`_eZl_evghklv�ijhba\h^blky�ijZ\behf��G_l�iehobo�hjZlhjh\�� _klv�iehohc�kemrZl_ev��b[h�\u�
klmie_gb_�dZ`^hc�ebqghklb�bgl_j_kgh��dZd�kZfZ�ebqghklv���<\h^blky�ijZ\beh��h^gh]h�]hehkZ���^ey�
lh]h�qlh[u�ex[hc�kbeu�]hehk�[ue�mkeurZg�\ Zm^blhjbb��g_ijh^mfZggh_�m\e_q_gb_�\ rdhe_�fbdjh�
nhghf�ijh\hpbjm_l�g_dmevlmjgh_�ih\_^_gb_�^_l_c���DklZlb��\\_^_gb_�ijZ\beZ��h^gh]h�]hehkZ��hq_gv�
ihe_agh�b ^ey�mq_[guo�aZgylbc��gZ�mjhd_�lh`_�a\mqbl�lhevdh�h^bg�]hehk�

Dhg_qgh��`xjb�^ey�hjZlhjh\�dhgdmjkZglh\�ijh\h^bl�ij_^\Zjbl_evgmx�dhgkmevlZpbx��Gh�_k�
eb�wlh�^_eZxl�i_^Z]h]b�ih�deZkkguf�]jmiiZf��lh�gZ^h[ghklv�\ h[s_f�dhgkmevlbjh\Zgbb�hliZ^Z_l�

Ih[_^bl_e_c�lmjgbjZ�hjZlhjh\�iha^jZ\eyxl��bo�bf_gZ�ihy\eyxlky�gZ�ieZdZl_��]^_�khh[sZ_lky�
j_r_gb_�`xjb�b ij_^\Zjbl_evgu_�kjhdb�ke_^mxs_]h�lmjgbjZ�b kh^_j`Zgb_�khklyaZgby�

Kbkl_fZlbq_kdh_�ijh\_^_gb_�lmjgbjh\�hjZlhjh\�ih^]hlh\bl�^_l_c�d im[ebqghc�e_dpbb�� nhj�
f_��h dhlhjhc�fu�jZkkdZau\Z_f�gb`_��Gh�g_�bkdexq_gZ�b h[jZlgZy�ihke_^h\Zl_evghklv��ijh\_^_ggu_�
im[ebqgu_�e_dpbb�^Zxl�\hafh`ghklv�ijZdlbdh\Zlv�\ rdhe_�lmjgbju�hjZlhjh\�
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>ZggZy�nhjfZ�ihemqbeZ�k\h_�gZa\Zgb_�hl�jheb��dhlhjmx�b]jZ_l�\ wlhc�^_ckl\bl_evghklb�dZ`�
^uc�rdhevgbd�\ hl^_evghklb�b \k_�mqZklgbdb�\f_kl_��Hgb�� im[ebdZ��lh�_klv�ex^b��kh[jZggu_�\ h^�
ghf�f_kl_�b y\eyxsb_ky�ajbl_eyfb�b kemrZl_eyfb��<hajZkl�lml�g_�bf__l�agZq_gby��GZ�im[ebqgmx�
e_dpbx�ijboĥ yl�\k_�̀ _eZxsb_��i_j\hdeZkkgbdb�b _̂kylbdeZkkgbdb��mqbl_ey��jĥ bl_eb��l_ogbq_kdb_�jZ[hlgbdb�rdheu�

I_^Z]h]bq_kdh_�gZagZq_gb_�lZdh]h�jh^Z�^_yl_evghklb�\ ijbh[s_gbb�dZ`^h]h�rdhevgbdZ�d kZ�
fhh[jZah\Zgbx��nhjfbjh\Zgb_�mf_gbc�\hkijbgbfZlv�e_dpbhgguc�fZl_jbZe�b\_klb�k_[y�\im[ebqghf�aZe_�dmevlmjgh�

;_amkeh\gh��\j_fy�e_dpbb�kljh]h�h]jZgbq_gh��hl����^h����fbgml�� jh\gh�klhevdh��kdhevdh�fh�
`_l�[ulv�ij_^_evgh�\gbfZl_evguf�kZfuc�xguc�kemrZl_ev�\ aZe_��AZlh�lZdhc�`_kldbc�ebfbl�\j_f_�
gb kihkh[kl\m_l�kh^_j`Zl_evghc�gZkus_gghklb�e_dpbb��gm`gh�mki_lv�aZ�dhjhldh_�\j_fy�\u^\bgmlv�
km`^_gb_ �l_abk��� ij_^ty\blv� Zj]mf_glu� �^h\h^u� \ ihevam� km`^_gby�� b ^Zlv� yjdmx� beexkljZpbx�
jZkkfZljb\Z_fh]h�y\e_gby�

Eh]bdZ�\uklmie_gby�hjZlhjZ�hdZau\Z_l�[eZ]hijbylgh_�\ebygb_�gZ�kemrZl_e_c��jZa\b\Z_l�bo�
eh]bq_kdh_�fure_gb_��nhjfbjm_l� h^gh\j_f_ggh�b ihabpbx� kemrZl_ey�� \hkijbgbfZxs_]h�bgnhj�
fZpbx�\ __ hij_^_e_gghc�ihke_^h\Zl_evghklb�

L_fZlbdZ�im[ebqghc�rdhevghc�e_dpbb�fh`_l�[ulv�kZfhc�jZaghh[jZaghc�b kZfhc�g_h`b^Zg�
ghc��Bklhqgbdhf�l_fu�klZgh\ylky�ih\_^_gb_�^_l_c��bo�km`^_gby��kh[ulby�\ rdhe_�b \ fbj_��ih[m`�
^Zxsb_ky� bgl_j_ku�� \hkiblZl_evgu_� aZ^Zqb�rdhevguo� i_^Z]h]h\��<hafh`gu� l_fZlbq_kdb_� ]h^bq�
gu_�pbdeu��GZijbf_j��\ h^ghf�mq_[ghf�]h^m�\ky�l_fZlbdZ�\ukljZb\Z_lky�ih�ijbgpbim��Y b«��h[t�
_dlu�fbjZ����Z gZ�ke_^mxsbc�]h^�ijbgpbihf�klZgh\blky��P_gghklb�^moh\ghc�dmevlmju��eb[h��Q_eh�
\_d�b _]h�`bag_ggu_�nmgdpbb��

Gh��jZamf__lky��k_jby�e_dpbc�ih�\u[jZgghfm�pbdem�g_�ij_iylkl\m_l�ijh\_^_gbx�im[ebqghc�
e_dpbb�\ hl\_l�gZ� wdkljZhj^bgZjgu_�kh[ulby�rdhevghc�`bagb��GZijbf_j��dhgnebdl��ihemqb\rbc�
rbjhdmx�h]eZkdm��jh`^Z_l� aZfuk_e�im[ebqghc�e_dpbb gZ�l_fm� �DZd�\_^_l�k_[y�kbevguc���ijb[eb�
`ZxsZyky�\_kgZ�Zdlb\babjm_l�\gbfZgb_�\k_o�gZ�ijbjh^_�dZd�\ukhqZcr_c�p_gghklb��b lh]^Z�ihy\ey�
_lky�hjZlhj��\uklmiZxsbc�gZ�l_fm��Fu�� ^_lb�ijbjh^u��

D Zljb[mlbd_� im[ebqghc� e_dpbb� hlghkblky� dZn_^jZ�� gZklhevgZy� eZfiZ� dhgp_gljbjmxsZy�
\gbfZgb_�kemrZl_e_c�b y\eyxsZyky�kbf\hehf�bgl_ee_dlmZevghc�^_yl_evghklb�q_eh\_dZ��l_kguc�jy^�
klmev_\�\hdjm]�dZn_^ju�\ iheml_fghf�aZe_��Z lZd`_�djZkhqgh_�[hevrh_�h[ty\e_gb_��ijb]eZrZxs__�
\k_o�`_eZxsbo�gZ�e_dpbx��Hq_gv�ohjhrh��_keb�[m^_l�gZc^_g�dZdhc�lh�fmaudZevguc�kb]gZe�^ey�h[h�
agZq_gby�gZqZeZ�h[s_c�jZ[hlu�� hg�^he`_g�[ulv�ljZ^bpbhgguf�

I_j\u_�im[ebqgu_�e_dpbb�gm`^Zxlky�\h�\klmibl_evghf�keh\_�i_^Z]h]Z� � emqr_�\k_]h��_keb�
wlh�[m^_l�^bj_dlhj�rdheu��Ihke_^mxsb_�e_dpbb�gZqbgZxlky�k fmaudZevghc�aZklZ\db�b aZ`b]Zgby�
k\_lZ�gZklhevghc�eZfiu��G_�ke_^m_l�[hylvky� �imklh]h� aZeZ���i_j\u_�mki_ob�im[ebqguo�e_dpbc�ih�
\e_dml�aZ�kh[hc�m\_ebq_gb_�im[ebdb��ZdlmZevgZy�^ey�^_l_c�l_fZlbdZ�k^_eZ_l�aZe��l_kguf��\ k\yab�k
ijblhdhf�gh\uo�kemrZl_e_c��Ijbgpbi�^h[jh\hevghklb�ke_^m_l�g_mdhkgbl_evgh�kh[ex^Zlv�

I_j\ufb�hjZlhjZfb�y\eyxlky�i_^Z]h]b�rdheu��hgb�hij_^_eyxl�oZjZdl_j��lhgZevghklv��dmev�
lmjm�e_dpbb��AZl_f�d hjZlhjkdhc�^_yl_evghklb�fh`gh�ijb\e_dZlv�klZjr_deZkkgbdh\��Z _keb�\ rdhe_�
ijh\h^ylky� lmjgbju� hjZlhjh\�ih[_^bl_e_c wlbo� lmjgbjh\�� Bgh]^Z� �g_evay� wlbf� aehmihlj_[eylv��
e_dpbx�fh`_l�\_klb�ijb]eZr_ggh_�ebph�

LjZ^bpbhggu_�im[ebqgu_�e_dpbb�\ rdhe_�aZf_lgh�baf_gyxl�Zlfhkn_jm��\u^\b]Zxl�\ qbkeh�
eb^_jh\�mfguo�b bgl_ee_dlmZevgh�jZa\bluo�^_l_c��ih\urZxl�klZlmk�wjm^blh\��\u^\b]Zxl \ qbkeh�
p_gghklguo�ij_^ihql_gbc�rdhevgbdh\�AgZgb_�dZd�lZdh\h_�
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Hkljh_�`_eZgb_�[ulv�\ajhkeuf�\hagbdZ_l�ihqlb�m dZ`^h]h�rdhevgbdZ��hkh[_ggh�\ feZ^r_f�
ih^jhkldh\hf�\hajZkl_��H^gZdh�ij_l_gabb�gZ�\ajhkehklv�ijbgbfZxl�qZklh�ba\jZs_ggu_�nhjfu��^_�
eZxl�ih^jhkldZ�kf_rguf�beb�]jm[uf��Z ihjhc�ijb\h^yl�d ijZ\hgZjmr_gbyf��[_^Zf�

<_k_eZy�jhe_\Zy�b]jZ��<j_f_gZ�]h^Z��^Z_l�j_[ylZf�\hafh`ghklv�ihgylv��qlh�[ulv�\ajhkeuf��
agZqbl��ij_`^_�\k_]h��mf_lv�g_klb�hl\_lkl\_gghklv�aZ�k_[y�b ^jm]bo�ex^_c�

B]jZxsb_� jZkij_^_eyxl�f_`^m� kh[hc� jheb� �fZfu��� �iZiu��� �[Z[mrdb��� �^_^mrdb��� Z lZd`_�
�^_l_c���feZ^r_]h��kj_^g_]h��klZjr_]h�\hajZklh\��

< dZq_kl\_�ijbf_jZ�ij_^eh`bf�ke_^mxsb_�kblmZpbb�
GZqZeh�e_lZ��K_fvy�kh[jZeZkv��qlh[u�h[km^blv�ieZgu�gZ�e_lgbc�hl^uo��FZfZ�f_qlZ_l�h ih_a^�

d_�d fhjx��IZiZ�ohl_e�[u�aZgylvky�j_fhglhf�^Zqgh]h�^hfbdZ��;Z[mrdZ�k ^_^mrdhc�ieZgbjmxl�kih�
dhcguc�hl^uo�gZ�ehg_�ijbjh^u�\ ^_j_\g_��KlZjrZy�^hqv�ieZgbjm_l�hlijZ\blvky�\ kihjlb\guc�eZ]_jv��
kj_^gbc�kug�f_qlZ_l�h iml_r_kl\bb�kdeZkkhf��feẐ rZy�̂ hqv�j\_lky�ih[u\Zlv�m\lhjhc�[Z[mrdb�\ ĵm]hf�]hjĥ _�

AbfZ��IZiZ�ijboh^bl�k jZ[hlu�\ ihke_^gbc�ij_^gh\h]h^gbc�^_gv�b khh[sZ_l��qlh�_fm�\u^Zeb�
ij_fbx��FZfZ�^Z\gh�aZ^mfZeZ�h[gh\blv�k\hc�lmZe_l��;Z[mrdZ�gZ^__lky�gZ�l_ieuc�ieZlhd��>_^mrdZ�
\kihfbgZ_l�h k\hbo�klhilZgguo�lZihqdZo�KlZjrbc�kug�gZ^__lky��qlh�_fm��gZdhg_p��dmiyl�\_ehkbi_^��
Kj_^gyy�^hqv�ohl_eZ�[u�mki_lv�ijbh[j_klb�gh\h_�ieZlv_�d ijZa^gbqghfm�\_q_jm��FeZ^rZy�^hqv�kjZ�
am�\kihfgbeZ�h [hevrhf�iexr_\hf�f_^\_^_«

<_kgZ��K_fvy�aZ�klhehf��FZfZ�jZaeb\Z_l�qZc��HdgZ�hldjulu��l_ieh�b kheg_qgh��<^jm]�aZ�hdghf�
jZa^Z_lky�]hehk��<bdlhj��IhjZ��Fu�`^_f�l_[y���Wlh�djbqZl�^jmavy�klZjr_]h�kugZ����Q_j_a�g_dhlhjh_�
\j_fy�^jm]hc�]hehk���K\_leZgZ��Ijbg_keb�gh\uc�\b^_hnbevf��B^_f�kfhlj_lv���Wlh�ah\ml�kj_^gxx��
^hqv����B��gZdhg_p��aZ�hdghf�h[jZs_gb_�dfeẐ r_fm�kugm���FZdkbf��<\hjhlZo�g_dhfm�klhylv��B^b�\nml[he�b]jZlv��

Hk_gv��IhjZ�m[bjZlv�mjh`Zc�gZ�^Zqghf�mqZkld_��Gh�m dZ`^h]h�k\hb�ieZgu��FZfZ�ohl_eZ�[u�
mkljhblv�^_gv�ihdmihd��IZi_�gm`gh�^hb]jZlv�iZjlbx�\ rZofZlu�k ijbyl_e_f��KlZjrZy�^hqv�kh[jZ�
eZkv _oZlv�\ e_k�k ^jmavyfb��Kug�^h]h\hjbeky�h ihk_s_gbb�kh[Zqv_c�\uklZ\db��FeZ^rZy�^hqv�ijb�
]eZr_gZ�\ khk_^gbc�^hf�d gh\hc�ih^jm`d_��;Z[mrdZ�m`_�mkljhbeZkv�qblZlv�aZo\Zlu\Zxsbc�jhfZg��
>_^mrdZ�h[h`Z_l�[jh^blv�ih�e_km«

Wlhl�bfijh\babjh\Zgguc�ki_dlZdev�ke_^m_l�hklZgh\blv��dZd�lhevdh�klZg_l�ykgh��kihkh[_g�eb�
dZ`^uc�ba�b]jZxsbo�ijhy\blv�aZ[hlm�h ^jm]bo�beb�hg�\_kv�\h�\eZklb�k\hbo�ebqguo�bgl_j_kh\�

Ajbl_eb� ihhq_j_^gh� hp_gb\Zxl� ^_ckl\by� \k_o� qe_gh\� �k_fvb��� J_rZy�� dlh� \_e� k_[y� ih�
\ajhkehfm��Fh`_l�hdZaZlvky��qlh�\ k_fv_�g_�hdZaZehkv�gb h^gh]h��\ajhkeh]h��

< oh^_�h[km`^_gby�j_[ylZf�fh`gh�aZ^Zlv�\hijhk���Dlh�ohl_e�[u�[ulv�\ajhkeuf�b ihq_fm"�
Ohjhrh��_keb�\ dhfgZl_��]^_�ijhoh^bl�b]jZ��[m^_l�\u\_r_gZ�dZjlbgZ�k bah[jZ`_gb_f�k_fvb�

beb�wdkihgbjh\Zlvky�keZc^��Wlh�mdjZkbl��m]em[bl�jZa]h\hj�h \ajhkehklb�
J_dhf_g^m_f�aZjZg__�aZ]hlh\blv�dZjlhqdb�k h[hagZq_gb_f�jhe_c��>_lb�[m^ml�^_j`Zlv�bo�\ jm�

dZo��bwlh�ihkem̀ bl�bf�k\h_h[jZaghc�fZkdhc��aZ�dhlhjhc�hgb�kijyqml�k\hx�aZkl_gqb\hklv��kljZo�ihdZaZlvky�kf_rgufb�
B]jZxsb_�f_gyxlky�gZ�dZ`^hf gh\hf�wlZi_��LZdbf�h[jZahf�ihqlb�\k_f�^_lyf�m^Z_lky�ijb�

gylv�Zdlb\gh_�mqZklb_�\ b]j_�
B]jZ��<j_f_gZ�]ĥ Z��g_�bf__l�\hajZklguo�]jZgbp��HgZ�ohjhrh�ijbgbfZ_lky�̂ _lvfb�\k_o�rdhevguo�\hajZklh\�
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GZa\Zgb_�b]ju��>bghaZ\j��jh^behkv�\ k\yab�k dZdhc�lh�g_h[tykgbfhc�kbfiZlb_c�^_l_c�d wlbf�
^Z\gh�g_kms_kl\mxsbf�`b\hlguf��Fh`_l�[ulv��ihlhfm�qlh�bo�h[jZa�[m^bl�\ j_[ylZo�nZglZabx��ih�
a\hey_l�bf�i_j_g_klbkv�\ bghc�fbj��iheguc�hiZkghklb�b ijbdexq_gbc�

NZ[meZ�b]ju�ij_^_evgh�ijhklZ��GZ�[hehl_�klhbl�g_kdhevdh�^hfbdh\��\ dhlhjuo��`b\ml��mqZ�
klgbdb�b]ju��Hl�^hfbdh\�^h�_^bgkl\_gghc�dhqdb�gZ�[hehl_�lygmlky�ljhibgdb��ih�dhlhjuf�g_[_ah�
iZkgh�oh^blv�b [_]Zlv��ihlhfm�qlh�g_ih^Ze_dm�jZkiheh`beky�^bghaZ\j��Hg�]hlh\�kt_klv�ex[h]h��dlh�
hdZ`_lky�gZ�dhqd_��>ey�wlh]h�_fm�gm`gh�\k_]h�ebrv ljb�jZaZ�kdZaZlv���Y l_[y�kt_f��y l_[y�kt_f��y l_�
[y�kt_f���Qlh[u�lhl��dlh�hdZaZeky�gZ�dhqd_��g_�[ue�kt_^_g�^bghaZ\jhf��gm`gh�\k_f��dlh�bf__l�k\hc�
^hfbd��iha\Zlv�_]h�d k_[_�� �B^b�\ fhc�^hf���IjZ\^Z��^hfbd�gZklhevdh�fZe��qlh�lhl��dlh�ijb]eZkbe�
ihiZ\r_]h�\ [_^m�lh\ZjbsZ��\ugm`^_g�ihdbgmlv�k\h_�`bebs_��Hg�[_`bl�gZ�dhqdm��g dZ`^uc�ah\_l�
_]h�d k_[_��Qlh[u�khojZgblv�`bagv�^jm]�^jm]m��\k_�mqZklgbdb�b]ju�^he`gu�[ulv�ij_^_evgh�\gbfZ�
l_evgu��[uklju�b ih^\b`gu�

B]jZ�aZdhgqblky��_keb�^bghaZ\j�mki__l�ljb`^u�ijhbag_klb�� �Y l_[y�kt_f����ij_`^_�q_f�m[_�
]Zxsbc�kfh`_l�kdjulvky�\ h^ghf�ba�^hfbdh\��HgZ�fh`_l�aZdhgqblvky�b lh]^Z��dh]^Z�gbdlh�g_�aZ�
^_j`blky�gZ�dhqd_��b ^bghaZ\j��mfj_l�k ]heh^m���=jmiiu�b]jZxsbo�f_gyxlky��lZd�qlh�\k_�^_lb�fh]ml�
ijbgylv� Zdlb\gh_�mqZklb_�\ b]j_��>hfbdb h[hagZqZxlky�gZ�ihem�eb[h�f_ehf��eb[h�ebklhf�[mfZ]b�
lZd��qlh[u�jZkklhygb_�f_`^m�dhqdhc�b ex[uf�ba�^hfbdh\�[ueh�h^bgZdh\uf�

AZgy\�f_klZ� \ ^hfbdZo� b gZ� dhqd_�� mqZklgbdb�`^ml� kb]gZeZ� \_^ms_]h�� ihke_� q_]h� ^bghaZ\j�
]jhfdh�khh[sZ_l�h k\hbo�gZf_j_gbyo��Hq_gv�ohjhrh��_keb�^bghaZ\jZ�b]jZ_l�eb[h�mqbl_ev�fm`qbgZ��
eb[h�klZjr_deZkkgbd��h[eZ^Zxsbc�]jhfdbf�[Zkhf�

< wlm�b]jm�fh]ml�b]jZlv�^_lb�\k_o�\hajZklh\��^Z`_�\ajhkeu_��__ e_]dh�\\_klb�\ dhgl_dkl�h[�
s_rdhevgh]h�ijZa^gbdZ�ijb�[hevrhf�dhebq_kl\_�ajbl_e_c��GZ�em̀ Zcd_��gZ�ijhklhj_ hgZ�hkh[_ggh�ohjhrZ�

B]jZ�fh`_l�[ulv�bkihevah\ZgZ�dZd�kihkh[�mdj_ie_gby�^jm`_kdbo�hlghr_gbc�f_`^m�^_lvfb�
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B]jZ� �<a]ey^�� � ikboheh]bq_kdZy�� hgZ� jZa\b\Z_l� wfiZlbb�rdhevgbdZ� b�� ke_^h\Zl_evgh�� _]h�
kihkh[ghklb�h[s_gby�k ^jm]bfb�

Ih�djm]m�klZ\ylky�ihiZjgh�^\Z�jy^Z�klmev_\��ih\_jgmluo�kibgdZfb�^jm]�d ^jm]m��B]jZxsb_�
kZ^ylky�gZ�gbo�lZd��qlh[u�hdZaZlvky�ebphf�d ebpm��A\mqbl�fmaudZ��J_[ylZ�fheqZ�kfhljyl�]eZaZ�\ ]eZ�
aZ��Ih� kb]gZem� \_^ms_]h� �a\hghd�� oehihd�� mkeh\guc� a\md�� j_[ylZ�� gZoh^ysb_ky� \h� \g_rg_f jy^m��
\klZxl�b i_j_^\b]Zxlky�gZ�h^bg�klme��l_��dlh�gZoh^blky�\h�\gmlj_gg_f�djm]_��lZd`_�\klZxl�b dZd�
lhevdh� i_j_^� gbfb� hdZau\Zxlky� gh\u_� \baZ\b�� kZ^ylky� gZ� k\h_�f_klh��LZdbf� h[jZahf�ijhbkoh^bl�
kf_gZ�iZjlg_jh\��HgZ�ijhl_dZ_l�jblfbqgh��gh�^hklZlhqgh�[ukljh� B]jZ�aZdZgqb\Z_lky��dh]^Z�b]jZx�
sb_�\g_rg_]h�djm]Z�\_jgmlky�gZ�k\h_�i_j\hgZqZevgh_�f_klh�

L_i_jv�gZqbgZ_lky�\Z`guc�fhf_gl� � hkfuke_gb_�ijhbkr_^r_]h��J_[ylZ�ihhq_j_^gh�^he`gu�
jZkkdZaZlv��dZd�hgb�k_[y�qm\kl\h\Zeb��\k_�eb�\a]ey^u�[ueb�^h[jufb��m^Zehkv�eb�bf�i_j_^Zlv�\a]ey�
^hf�k\hx�^h[jh`_eZl_evghklv��kbfiZlbx�ih�hlghr_gbx�d ^jm]hfm�b l��^�

<_^ms_fm�g_h[oh^bfh�[ulv�fZdkbfZevgh�gZ[ex^Zl_evguf�b hq_gv�kh[jZgguf��I_j\u_�^\_��
ljb�fbgmlu�^_lb�fh]ml�kfmsZlvky��obobdZlv��hl\h^blv�]eZaZ��_jaZlv�hl�kdh\Zgghklb�� fgh]bf�ba�gbo�
g_�k\hckl\_ggh�hldjulh�]ey^_lv�gZ�q_eh\_dZ��k dhlhjuf�hgb�h[sZxlky��Gh�m`_�gZ�q_l\_jlhf�i_j_oh�
^_�\g_rg_]h�djm]Z�h[uqgh�gZklmiZ_l�lhl�gZb\Z`g_crbc�fb]��jZ^b�dhlhjh]h�kh[kl\_ggh�b ijh\h^blky�
b]jZ��\hagbdZ_l�bgl_j_k�d ^jm]hfm��kbfiZlby��k_jv_aghklv�b m\Z`bl_evghklv�

Fmaudm�ke_^m_l�ih^[bjZlv�lZd��qlh[u�jblfu�b f_eh^by�[ueb�kbevgufb�b fy]dbfb�h^gh\j_�
f_ggh��fZ`hjgufb��gh�g_�[jZ\mjgufb��e_]dbfb��gh�g_�lZgp_\Zevgufb��bgbpbbjmxsbfb�wg_j]bx��gh�
g_�i_j_\ha[m`^Zxsbfb�
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�Iml_r_kl\b_�\ ^_lkl\h��� \_k_eZy�]jmiih\Zy�b]jZ��mqZklgbdZfb�dhlhjhc�fh]ml�[ulv�^_lb�ex�
[h]h�\hajZklZ��Z lZd`_�b \ajhkeu_��Kmlv�b]ju�\ lhf��qlh[u�fuke_ggh�ijhb]jZlv�\iheg_�hij_^_e_ggh_�
ih\_^_gb_�dZd�\ujZ`_ggh_�hlghr_gb_�d ^jm]hfm�q_eh\_dm��Wlh�dZd�[u�ij_^\Zjbl_evgZy�ih^]hlh\dZ d
lhfm�� qlh�fh`_l� kemqblvky� \ `bagb��Gh� wlh� b k\h_h[jZagZy�`bl_ckdh�h[u^_ggZy� kZfh^bZ]ghklbdZ��
ijhba\h^bfZy�dZ`^uf�mqZklgbdhf�b]ju�

NZ[meZ�b]ju�qj_a\uqZcgh�ijhklZ��<_^msbc�ih^[bjZ_l�njZ]f_glu�^_lkdbo�klboh\�beb�kdZahd��
dhlhju_�kh^_j`Zl�\ k_[_�^bZeh]�i_jkhgZ`_c��b ij_^eZ]Z_l�\k_f�mqZklgbdZf�^hb]jZlv�\ jhe_\hc�kb�
lmZpbb�ij_j\Zggh_�kh[ulb_��GZijbf_j�

�Ihl_jyeb�dhlyldb�gZ�^hjh]_�i_jqZldb
B \ ke_aZo�ijb[_`Zeb�^hfhc�
�FZfZ��fZfZ��ijhklb��fu�g_�fh`_f�gZclb�
Fu�g_�fh`_f�gZclb�i_jqZldb������

klbob�ijhbaghkyl�mqZklgbdb�b]ju��dhlhjuf�^hklZeZkv�dZjlhqdZ�k ^Zgguf�l_dklhf��Lhl�`_��d dhfm�h[�
jZs_gu�keh\Z��^he`_g�\dexqblvky�\ ^bZeh]�b hl\_lblv�ba[bjZl_evgh��eb[h�\ kh]eZkbb�k kh^_j`Zgb_f�
klboh\��_keb�hg�bo�ihfgbl��eb[h�\hevgh�\ukljZb\Zlv�gh\uc�\ZjbZgl�ih\_^_gq_kdhc�j_Zdpbb�

=jmiiZ�gZ[ex^Zl_e_c��ijhkfhlj_\�b ijhkemrZ\�\hevgh_�jZaj_r_gb_� kblmZpbb��fh`_l�g_� kh�
]eZkblvky� k ij_^eh`_gguf� j_r_gb_f�b gZihfgblv� \k_f�� dZd� jZa\b\Zxlky�^_ckl\by�\ klboZo�beb�\
kdZad_��Gh�fh`_l� wlh]h�b g_�^_eZlv��ebrv�\ukdZaZ\� kbfiZlbb� k\h_\hevguf�i_jkhgZ`Zf��g_�ih^qb�
gb\rbfky�klbohl\hjghfm�l_dklm�

>h� b]ju� khklZ\ey_lky� ]jmiiZ� Zj[bljh\� �beb� h^gh]h� Zj[bljZ� \u[bjZxl��� hgZ� ZgZebabjm_l�
kfuke�b]jh\uo�^_ckl\bc��m^Zehkv�eb�\k_f�b]jZxsbf��keurZlv��^jm]h]h���\b^_lv��^jm]h]h���khqm\kl�
\h\Zlv��^jm]hfm���hldebdgmlvky��gZ�ijbau\�^jm]h]h�

<_^msbc�\ gZqZe_�b]ju�ijb]eZrZ_l�\k_o�hlijZ\blvky�\ kljZgm�^_lkl\Z��dh]^Z�jZkkdZau\Z_l�h
ijZ\beZo�b]ju��\ dhgp_�b]ju�hg�ijbau\Z_l�\k_o�mqZklgbdh\�g_�ihdb^Zlv�hdhgqZl_evgh�kljZgm�^_lkl�
\Z��ihlhfm�qlh�hgZ�mqbl�gZk�\k_o�^h[jm�bkhqm\kl\bx��jZkiheh̀ _gbx�bhlau\qb\hklb�ih�hlghr_gbx�̂ jm]�d ĵm]m�

Hq_gv�bgl_j_kgh�jZa\hjZqb\Z_lky�b]jZ��_keb�ij_^eZ]Zlv�l_dklu�\ �ojhgheh]bq_kdhc��ihke_^h�
\Zl_evghklb��hl�klboh\��dhlhju_�qblZebkv�^_lyf�\ feZ^_gq_kl\_���B^_l�[uqhd�dZqZ_lky��\a^uoZ_l�gZ�
oh^m������b ^h�ijhba\_^_gbc��qblZ_fuo�\ gZklhys__�\j_fy�mqZklgbdZfb�b]ju�

Hkljuc�oZjZdl_j�ijbgbfZ_l�b]jZ�b ijbh[j_lZ_l�g_ih^^_evguc�ZaZjl��_keb�mqZklgbdZfb�klZ�
gh\ylky�rdhevgbdb�jZaguo�\hajZklh\��kdZ`_f��^_lb�\lhjh]h�deZkkZ�b xghrb�\uimkdgbdb�
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AZ� hkgh\m� kx`_lZ� b]ju� [_j_lky� jmkkdZy� gZjh^gZy� kdZadZ� �J_idZ���DZ`^uc� ba� gZk� k ^_lkl\Z�
ihfgbl�wlm�kdZadm��Gh�dZd�hgZ�gZk�m\e_dZeZ�k\hbf�g_aZfukeh\Zluf�kx`_lhf��b kdhevdh�jZa�fu�fh]eb�
jZkkdZau\Zlv�__ ^jm]�^jm]m�

<ujZklZy��fu� aZ[u\Z_f�b i_j_klZ_f�qblZlv�beb�i_j_qblu\Zlv�kdZadb��hgb�dZd�[u�klZgh\ylky�
gZrbf�ijhreuf��gh�fu�g_�aZ[u\Z_f�l_o�kqZkleb\uo�f]gh\_gbc��dh]^Z��\hkobsZykv��hldju\Zeb�^ey�
k_[y�fbj�kdZahd��fbj�^h[jZ��ex[\b��ijZ\^u�b djZkhlu�

< rdhevghf�\hajZkl_�\h�\j_fy�b]ju�m ^_l_c�hkh[_ggh�yjdh�ijhy\eyxlky�mf_gby�\b^_lv�ohjh�
r__�b iehoh_��\hkobsZlvky�b h]hjqZlvky��bfijh\babjh\Zlv�b h[f_gb\Zlvky�kh[kl\_ggufb�\i_qZle_�
gbyfb��I_^Z]h]�fh`_l�b ^he`_g�bkihevah\Zlv�wlh�\ k\h_c�jZ[hl_�k ^_lvfb�

>ey�lh]h��qlh[u�ihfhqv�j_[ylZf�\hclb�\b]jm��fh̀ gh�\f_kl_�kgbfb�\kihfgblv�kx _̀l�b]_jh_\�wlhc�kdZadb�
Kx`_l� kdZadb� hklZ_lky� [_a� baf_g_gbc�� lhevdh� ^he`gh� \uihegylvky� ke_^mxs__� mkeh\b_�� [Z�

[mrdZ��\gmqdZ��@mqdZ��dhrdZ�b furdZ�g_�ki_rZl�gZ�ihfhsv�^_^mrd_��ijb�wlhf�h[tykgyy�ijbqbgm��
ihq_fm�lZd�ihklmiZxl��: _fm�g_h[oh^bfh�bo�m]h\hjblv��qlh[u�hgb�ihfh]eb�\ _]h jZ[hl_��Zj]mf_glb�
jmy�k\hx�ijhkv[m�h ihfhsb��Ijb�wlhf�hg�g_�^he`_g�aZ[u\Zlv��qlh�\ ^Zgghf�kemqZ_�hg�_^bgkl\_gguc�
ij_^klZ\bl_ev�kbevghc�iheh\bgu�q_eh\_q_kl\Z��hg��fm`qbgZ��ah\_l�ba�ihfhsv�ij_̂ klZ\bl_e_c�̀ _gkdh]h�iheZ�

LZdbf�h[jZahf��fu�\uykgy_f�\ oh^_�b]ju�ij_^klZ\e_gb_�^_l_c��dZdbf�^he`gh�[ulv�ih\_^_gb_�
fm`qbgu�\ l_o�kemqZyo��dh]^Z�_fm��kbevghfm��]eZ\ghfm�\ k_fv_��lj_[m_lky�ihfhsv��Z _]h�hdjm`Zxl�\
lZdhc�fhf_gl�lhevdh�`_gsbgu�b ^_lb�
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Bkoh^guf�imgdlhf�h^_\Zgby�fZkdb�gZ�ebph�q_eh\_dZ�� bo�ihegh_��Z[khexlgh_�jZaebqb_��fZkdZ�
� wlh�g_��y���Z g_qlh��g_�bf_xs__�dh�fg_�hlghr_gby��FZkdm�gZ^_\Zxl��qlh[u�kdjulvky��h[j_klb�Zgh�
gbfghklv��ijbk\hblv�k_[_�qm`h_��g_�k\h_�h[ebqv_��FZkdZ�hk\h[h`^Z_l�hl�khh[jZ`_gbc�ij_klb`Z��kh�
pbZevguo�mkeh\ghkl_c�b h[yaZgghklb�khhl\_lkl\h\Zlv�h`b^Zgbyf�hdjm`Zxsbo��FZkdZjZ^�k\h[h^Z��
\_k_ev_��g_ihkj_^kl\_gghklv�

FZkdZ� � g_�ijhklh�dmkhd�jZkdjZr_gghc�[mfZ]b�beb�iZiv_�fZr_��Z hij_^_e_ggZy�fh^_ev��lbi�
ih\_^_gby��dhlhjuc�g_�fh`_l�[ulv�g_cljZevguf�ih�hlghr_gbx�d �Y���Q_eh\_d�\u[bjZ_l�fZkdm�kh�
\k_f�ijhba\hevgh��FZkdZ�^he`gZ�dhfi_gkbjh\Zlv�lh��q_]h�ebqghklb��ih�__ kZfhhp_gd_��g_�o\ZlZ_l�b
qlh�_c��ih�\b^bfhfm��gm`gh�

Bf_ggh�jZaebqb_� �ih^ebggh]h�Y���dZdbf�y _]h�k_[_�ij_^klZ\eyx��b fZkdb�ih[m`^Zxl�]h\h�
jblv�h g_c�dZd�h \g_rg_f��gZghkghf��g_hj]Zgbqghf�

< ex[hf�q_eh\_q_kdhf�h[s_kl\_�hl�^_l_c�b \ajhkeuo�jZagh]h�iheZ�h`b^Zxl�jZagh]h�ih\_^_�
gby�b ih�jZaghfm�h[jZsZxlky�k gbfb�

Ij_^eZ]Z_fZy�nhjfZ�jZ[hlu�gZijZ\e_gZ�gZ�hkfuke_gb_�^_lvfb�khpbZevgh�\hajZklguo�jhe_c�
q_eh\_dZ��\ aZ\bkbfhklb�hl�_]h�iheh\hc�ijbgZ^e_`ghklb��Z lZd`_�kihkh[kl\m_l�nhjfbjh\Zgbx�iheh�
jhe_\h]h�ih\_^_gby�rdhevgbdh\�iml_f�mk\h_gby�khpbZevgh�\hajZklguo�jhe_c�q_eh\_dZ�hij_̂ _e_ggh]h�iheZ�

AZ^Z_lky�hij_^_e_ggZy�kblmZpby��\ aZ\bkbfhklb�hl�lh]h��\ dZdh_�\j_fy�]h^Z�ijh\h^blky�b]jZ�
� _keb�wlh�abfZ��wlh fh`_l�[ulv��Gh\h]h^gbc�fZkdZjZ^��
� _keb�hk_gv� � wlh�fh`_l�[ulv��Hk_ggbc�fZkdZjZ^��b l��^��GZijbf_j���Gh\h]h^gbc�fZkdZjZ^���

AZ^Z_lky�kblmZpby��ijbr_e�>_^�Fhjha�k iha^jZ\e_gbyfb��FZkdb��fZevqbd��xghrZ��fheh^hc�fm`qbgZ��
klZjuc�fm`qbgZ��^_\hqdZ��^_\mrdZ��fheh^Zy�^ZfZ��klZjZy�^ZfZ��>_^�Fhjha�

Bgkljmdpby�
� i_^Z]h]�aZjZg__�^he`_g�ijb]hlh\blv�dZjlhqdb�k gZa\Zgbyfb�fZkhd��
� jhev�>_^Z�FhjhaZ�fh`_l�b]jZlv�kZf�mqbl_ev��eb[h�\u[bjZ_lky�mq_gbd��dhlhjuc�mf__l�k\h�

[h^gh�bfijh\babjh\Zlv�\ ijbkmlkl\bb�Zm^blhjbb�
� ^_lb�ihemqZxl�k\hb�fZkdb�b hkfukeb\Zxl�k\hx�khpbZevgh�\hajZklgmx�jhev�
LZdbf�h[jZahf��\ ^Zgghc�b]j_�fu�\uykgy_f��dZd�^_lb�ihgbfZxl�khpbZevgh�\hajZklgu_�jheb�

q_eh\_dZ�hij_^_e_ggh]h�iheZ�\ jZaebqguo�`bag_gguo�kblmZpbyo�
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< gZa\Zgbb�b]ju� aZeh`_g�\iheg_�hij_^_e_gguc�kfuke��]j�� WULSW\FKRV � �keh`_gguc�\ljh_�� �
mdZau\Z_l�gZ�lh��qlh�dhfihabpbhggh�b]jZ�[m̂ _l�\ukljZb\Zlvky�gZ�keh̀ _gbb�lj_o�qZkl_c��lj_o�dZjlbg��lj_o�kl\hjhd�bl��̂ �

=jmiiZ�^_l_c�jZa^_ey_lky�gZ��om^h`gbdh\��b �im[ebdm���I_j\u_��jbkmxl��dZjlbgm�ba�lj_o�qZk�
l_c��h[t_^bg_gguo�_^bghc�l_fhc��b ij_^klZ\eyxl�gZ��wdki_jlbam���qlh[u�ihemqblv�ijZ\h�wdkihgbjh�
\Zlv�\ �aZe_�� �����aZe_�� ���beb��aZe_�� A���Z�wdki_jl��j_rZ_l��\dZdhf��aZe_��khklhblky�wdkihabpby�ljbilboZ�

<lhju_���im[ebdZ����ijbkmlkl\my�ijb�wdki_jlba_��\u[bjZxl�h^bg�ba��aZeh\���dhlhjuc�hgb�oh�
l_eb�[u�ihk_lblv��qlh[u ihex[h\Zlvky�ij_̂ klZ\e_ggufb�ljbilboZfb��bf�hldju\Z_lky�̂ hklmi�lhevdh�\ĥ bg�ba�aZeh\�

�Om^h`gbdb���jZamf__lky��keh\_kgh�kha^Zxl�k\hx�dZjlbgm�ih�l_fZf�fbjh\haaj_gq_kdh]h�ieZ�
gZ�� �@bagv� q_eh\_dZ�� xghklv�� aj_ehklv�� klZjhklv��� beb� �DZgbdmeu� kh\j_f_ggh]h� q_eh\_dZ�� bxgv��
bxev��Z\]mkl���beb��K_fvy��iZiZ��fZfZ��^_lb���beb��Kmldb��mljh��^_gv��\_q_j��

Ijb_f�lj_o�qZkl_c�\u\h^bl�b]jZxsbo�gZ�b^_x�^bgZfbqghklb�`bagb��i_j_oh^h\�h^gh]h�y\e_�
gby�\ ^jm]h_�� �Jbkmy��`bagv�\ __ ijhl_dZgbb��rdhevgbd�g_\hevgh�k_[y�\h\e_dZ_l�\ wlhl�`bag_gguc�
ihlhd�b hij_^_ey_l�lZf�k\h_�f_klh�

�Wdki_jlbaZ���dZjlbgu��ijhba\h^blky�ih�\iheg_�hq_jq_gguf�djbl_jbyf��ih�\uoh^m�Z\lhjZ�d
ihbkdm�kfukeZ�`bagb��ih�h[jZs_gbx�Z\lhjZ�d kZfhkh\_jr_gkl\h\Zgbx��ih�kihkh[ghklb�q_eh\_dZ�g_�
klb�hl\_lkl\_gghklv�aZ�k_[y�b ^jm]bo��ih�^moh\ghc�gZiheg_gghklb�\j_f_gb�`bagb�b l��^�

GZijbf_j��l_fZ��@bagv�q_eh\_dZ��hij_^_ebl�kh^_j`Zgb_��wdkihabpbc��ke_^mxsbf�h[jZahf��\
aZe�� ��[m^ml�gZijZ\e_gu�dZjlbgu��ij_^klZ\eyxsb_�`bagv�dZd�gZkeZ`^_gb_��\ aZe�� ��� dZjlbgu��
hljZ`Zxsb_�`bagv�dZd�h[s_gb_�k ^jm]bfb�ex^vfb��\ aZe�� ��ihiZ^ml�lhevdh�dZjlbgu��g_kmsb_�\
k_[_�kbf\hebq_kdh_�hljZ`_gb_�ihbkdZ�kfukeZ�`bagb�

Djbl_jbb� wdki_jlbau� g_� h]eZrZxlky� ^h� l_o� ihj�� ihdZ� �im[ebdZ�� g_� jZahc^_lky� ih� �aZeZf���
Qlh[u��im[ebd_��e_]q_�[ueh�ijhba\_klb�lZdhc�\u[hj��fh`gh�ij_^eh`blv��om^h`gbdZ��gZ[jhkZlv�gZ�
^hkd_��hgZ�lh`_�ih^_e_gZ�gZ�ljb�qZklb��h^gm�^_lZev�ba�k\h_]h�ljbilboZ�mkeh\gufb�agZdZfb�beb�jbkmgdZfb�

�Om^h`gbdb�� [eZ]h^Zjyl� �im[ebdm�� aZ� \gbfZgb_��Gh�fh]ml� \ ijhp_kk_�b]ju�baf_gblv� k\hx�
ihabpbx��aZy\b\��qlh�baf_gyxl�k\h_�om^h`_kl\_ggh_�gZijZ\e_gb_�

<hl�dZd�\u]ey^bl�fbaZgkp_gZ�b]ju�

^hkdZ�k jbkmgdZfb�

aZe�� � aZe�� � aZe�� �

om^h`gbdb om^h`gbdb im[ebdZ om^h`gbdb

im[ebdZ wdki_jlu im[ebdZ

< nbgZe_��wdki_jl��kly]b\Z_l�gZ�k_[y�\gbfZgb_�\k_o��jZkiheh`b\rboky�m ^hkdb��hlf_qZy��qlh�
ex[Zy�ihabpby�bf__l�f_klh�\ `bagb�b ]eZ\gh_�^ey�q_eh\_dZ�hkhagZ\Zlv�__��qlh[u�hklZ\Zlvky�km[t_d�
lhf� k\h_c�`bagb�� �Im[ebdZ�� b �om^h`gbdb�� jZkoh^ylky� �ih^�fmaudm��� AZ\_jrZ_lky� b]jZ� wdkij_kk�
hp_gdhc��qlh�agZqbeh�^ey�dZ`^h]h�mqZklgbdZ�^ZggZy�b]jZ"�DZd�hg�k_[y�qm\kl\h\Ze"�Qlh�ba\e_d"
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B]jZ��GZ�iehlm��fgh]hnmgdpbhgZevgZ��<h�i_j\uo��hgZ�fh`_l�[ulv�bkihevah\ZgZ�dZd�i_^Z]h�
]bq_kdZy�^bZ]ghklbdZ��<h�\lhjuo��\ ijhp_kk_�wlhc�b]ju�nhjfbjmxlky�g_dhlhju_�ih\_^_gq_kdb_�oZ�
jZdl_jbklbdb�fZevqbdh\�b ^_\hq_d�dZd�ij_^klZ\bl_e_c�fm`qbg�g `_gsbg�kh\j_f_gghc�dmevlmju��<�
lj_lvbo��\ oh^_�b]ju�jZa\b\Z_lky�gjZ\kl\_ggh_�khagZgb_�\k_o�mqZklgbdh\�b gZ[ex^Zl_e_c�__�

>ZggZy�b]jZ�� h^gZ�ba�g_fgh]bo��dhlhju_�mki_rgh�ijhoh^yl�ijb�jZagh\hajZklghf�khklZ\_�b]�
jZxsbo��Wnn_dlgh�jZa\hjZqb\Zxlky�b]jh\u_�kh[ulby�\ kemqZ_�j_adh]h�\hajZklgh]h�i_j_iZ^Z��gZijb�
f_j��_keb�b]jZxl�^_lb�\lhjh]h�b ^_kylh]h��lj_lv_]h�b h^bggZ^pZlh]h�deZkkh\�

NZ[meZ b]ju�lZdh\Z��GZ�iehlm�iylv�f_kl�^ey�iml_r_kl\_ggbdh\��Hgb�ieu\ml�ih�j_d_��\hdjm]�
g_h[blZ_fu_� [_j_]Z�� B \^jm]� qlh�lh� kemqZ_lky�� \heghc� kfueh� kt_klgu_� ijbiZku�� \heghc� kfueh�
fZjrjmlgmx�dZjlm��aZ]jmklbeZ�fZe_gvdZy�>ZfZ��_^bgkl\_ggZy�^ZfZ�kj_^b�xghr_c�gZ�iehlm��jZkkh�
jbebkv�q_luj_�^Zfu�ijb�h^ghf�xghr_�gZ�iehlm��ih�[_j_]m�[_`bl�dZdhc�lh�q_eh\_d��ijhkbl�_]h�\aylv�
gZ�iehl�r_kluf��ihr_e�kbevguc�oheh^guc�^h`^v��b l��^��Qlh�^_eZxl�fm`qbgu�\h�\j_fy�ih^h[guo�
kh[ulbc"�Bo�j_Zdpbb�gZoh^ylky�ih^�gZ[ex^_gb_f�ajbl_e_c�

Ih�aZ\_jr_gbb�jhe_\hc�kblmZpbb�ajbl_eb�khh[sZxl�h k\h_f�fg_gbb��[ueh�eb�ih\_^_gb_�fm`�
qbg�^hklhcguf�ijb�kemqb\r_fky"��iĥ gbfZ_lky dZjlhqdZ�eb[h�hldju\Z_lky�eẐ hrdZ�ijb�ml\_ĵ bl_evghf�fg_gbb�

Fhf_gl�^\b`_gby�iehlZ�h[hagZqZ_lky�fmaudhc� �gZijbf_j��=_g^_ey� �FmaudZ�gZ�\h^_����MqZ�
klgbdb�b]ju�g_�jZkkm`^Zxl�h lhf��qlh�ke_^h\Zeh�[u�^_eZlv��Z kh\_jrZxl�^_ckl\by��dhlhju_�hgb�kqb�
lZxl�g_h[oh^bfufb� \ kha^Z\rboky� mkeh\byo��Ajbl_eb�g_�\f_rb\Zxlky�\ jZau]ju\Zgb_� kblmZpbb��
<_^msbc�lh`_�g_�bf__l�ijZ\Z�ih^kdZau\Zlv�b hp_gb\Zlv�ijhba\_^_ggh_�

Ohjhrh��dh]^Z�j_Zevguc�\hajZkl�xghr_c�b ^_\hq_d� �^_\mr_d��dZd�[u�b]ghjbjm_lky��GZijb�
f_j�� gZ� iehl� ijb]eZrZ_lky� ^ZfZ�\lhjhdeZkkgbpZ� b xghrb�^_kylbdeZkkgbdb� beb� ^Zfu�
klZjr_deZkkgbpu�b xghrb�\lhjhdeZkkgbdb��L_f�kZfuf�ih^q_jdb\Z_lky \g_\hajZklgh_�kh^_j`Zgb_�
jheb�>Zfu�b jheb�Fm`qbgu�

< b]jm�ke_^m_l�\\_klb�b \iheg_�j_Zevgu_�we_f_glu�fm`kdh]h�b `_gkdh]h�ih\_^_gby��xghrb�
ih^Zxl�jmdm�^ZfZf��\oh^ysbf�gZ�iehl�b ihdb^Zxsbf�_]h��xghrb��fZevqbdb��[eZ]h^Zjyl�xguo�^Zf�
aZ�mqZklb_�\ b]j_��Dhebq_kl\h� kblmZpbc�hij_^_ey_lky�mki_rghklvx�ijhba\_^_gguo�jhe_\uo�j_r_�
gbc��_keb��iehl�ghf_j�h^bg����iehl�ghf_j�^\Z��mki_rgh�kijZ\bebkv�k g_ij_^\b^_gghc�keh`ghklvx�
iml_r_kl\by��lh�dhebq_kl\h�kblmZlb\guo�wlZih\�fh`gh�h]jZgbqblv�^h�lj_o��_keb�xghrZf�g_�m^Z_lky�
gZclb ^hklhcguc�\uoh^�ba�kblmZpbb��lh�p_ihqdZ�g_ijbylghkl_c�m^ebgy_lky��lh]^Z�ihqlb�\k_f�ajbl_�
eyf�m^Z_lky�ih[u\Zlv�\ jheb�iml_r_kl\_ggbdh\�

Ij_^iheZ]Z_lky�g_ij_f_ggZy�j_ne_dkby�ih�hdhgqZgbb�b]ju��qlh� y ba\e_d�^ey� k_[y�\h�\j_fy�
iml_r_kl\by�gZ�iehlm"�G_�bkdexq_gh ijb\e_q_gb_�d h[s_fm�jZa^mfvx�fZl_jbZeZ�dgb]b�Kl_cg[_dZ�
�=jha^vy�]g_\Z���i_j\u_�kljZgbpu�dhlhjhc�ih\_kl\mxl�h [_^_��ihklb]r_c�k_evkdbo�`bl_e_c��b h lhf��
dZd�ih\_^_gb_�fm`qbg�\ebyeh�gZ�kZfhqm\kl\b_�^_l_c�b `_gsbg�

<ijhq_f��b^_y�b]ju� �GZ�iehlm��gZklhevdh�rbjhdZ��qlh�\f_sZ_l�\ k_[y�kZfu_�jZaghh[jZagu_�
fh^bnbdZpbb��dhlhju_�kha^Zkl�i_^Z]h]�



��
M A?JD:E:

Mf_gb_�hl^Z\Zlv�k_[_�hlq_l�\ kh[kl\_gghc�`bagb�y\ey_lky�h^gbf�ba�agZqbl_evguo�ijbagZdh\�
ebqghklgh]h�jZa\blby�q_eh\_dZ��Nhjfbjh\Zgbx�^Zggh]h�mf_gby�fh`gh�kihkh[kl\h\Zlv��klZ\y�\hkib�
lZggbdZ�\ kblmZpbx�`_kldh]h�\hijhkZ���Q_]h�lu�ohq_rv"���Wlhl�\hijhk�kZf�ih�k_[_�hq_gv�ohjhr��dh�
]^Z�_]h�klZ\yl�i_j_^�j_[_gdhf�\ fbgmlm�g_h[tykgbfuo�_]h�j_Zdpbc�beb�g_`_eZl_evgh]h�ih\_^_gby�

H^gZdh�g_iehoh�[ueh�[u�jZkrbjblv�ijhkljZgkl\h�^ey�^moh\guo�mkbebc�ih�hkhagZgbx�k_[y�
dZd� ebqghklb�� >ey� wlh]h� kms_kl\m_l� g_kdhevdh� f_lh^bq_kdbo� nhjf�� jh`^_gguo� \ gZr_c�rdhe_��
�JZa]h\hj�ijb�k\_qZo����JZkkdZ`b�fg_�h[h�fg_����J_clbg]�ih�djm]m����Ihjlj_l�\ Zgd_l_��b ^j�

Bkdexqbl_evgh_�f_klh�kj_^b�gbo�aZgbfZ_l�]jmiih\Zy�jZ[hlZ�k ^_lvfb�ih^�gZa\Zgb_f��M a_j�
dZeZ���Kmlv�wlh]h�]jmiih\h]h�^_eZ�� ihklZ\blv�ih^jhkldZ�beb�xghrm�i_j_^�kZfbf�kh[hx�ohly�[u�gZ�
f]gh\_gb_�� ij_^hklZ\b\� \hafh`ghklv� \a]eygmlv� gZ� k_[y� dZd� gZ� g_dh_� g_ih\lhjbfh_�� hlebqgh_� hl�
\k_o��dZd�gZ�ghkbl_ey q_eh\_q_kdbo�k\hckl\�b dZq_kl\��g_dhlhjuc�wfZgkbibjh\Zgguc��kZfhklhyl_ev�
guc�\gmlj_ggbc�fbj�\ _]h�Z\lhghfbb�hl�hdjm`_gby�

M a_jdZeZ��\hdjm]�a_jdZeZ��jZkkZ`b\Z_lky�]jmiiZ��eb[h�dZ`^uc�qe_g�]jmiiu��i_j_^�hl^_evguf�
a_jdZehf��I_j_^�dZ`^uf�mqZklgbdhf�jZ[hlu�e_`bl�\__j�p\_lguo�dZjlhq_d��gZ�h[hjhl_�dhlhjuo�gZ�
ibkZgu�g_aZ\_jr_ggu_�njZau��Ihhq_j_^gh�i_j_\_jlu\Zy�dZjlhqdb��mqZklgbdb� ]jmiih\h]h� aZgylby��
]ey^y�gZ�k\h_�bah[jZ`_gb_�\ a_jdZe_��aZ\_jrZxl�njZam�ijh�k_[y��fuke_ggh��beb�`_�\kemo�

?keb�a_jdZeh�h^gh�b [hevrh_��lh�ih^jhkldb�ih^oh^yl�d g_fm�b kZ^ylky�i_j_^�gbf��Z hklZevgu_�
jZkiheZ]Zxlky� ke_\Z�beb� kijZ\Z�� qlh[u� �kh[_k_^gbd� k kh[hx�� hklZ\Zeky� mkeh\gh�gZ_^bg_��?keb�`_�
a_jdZeh�bf__lky�m dZ`^h]h�lh�ih�ijhkv[_�i_^Z]h]Z�\k_�h^gh\j_f_ggh�[_jml�h^gh]h�p\_lZ�dZjlhqdm�b
khh[sZxl�a_jdZevghfm�hljZ`_gbx�k\h_�fg_gb_��

G_� j_dhf_g^m_f� wlm�nhjfm� aZgylbc�\k_f�i_^Z]h]Zf��>_eh� lml�g_�\ �ohjhr_f��beb� �iehohf��
ki_pbZebkl_��A^_kv�g_^himklbfZ�b lhebdZ�nZevrb��b dZiey�khfg_gby�\ agZqbfhklb�aZgylby��Lhevdh�
i_^Z]h]�^moh\ghc�hjb_glZpbb�fh`_l�ijh\h^blv�lZdmx�jZ[hlm�k ^_lvfb��b lhevdh�bkdj_ggbc�b l_ogb�
q_kdb��]hehk��fbfbdZ��ieZklbdZ�jZaghh[jZagu�b [h]Zlu��ih^]hlh\e_gguc�mqbl_ev�kihkh[_g�ba\e_qv�ba�
�A_jdZeZ��fZdkbfmf�p_gghklgh]h�j_amevlZlZ�

Ijb\_^_f�ijbf_ju�l_dklZ�dZjlhq_d���Y \b`m�i_j_^�kh[hx����� �Y h[gZjm`b\Zx�\ k_[_�������Fg_�
bgl_j_k_g�wlhl�q_eh\_d��ihlhfm�qlh�������Y [u�g_�\hajZ`Ze�ih[_k_^h\Zlv�k gbf��ihlhfm�qlh�������Y oh�
l_e�[u�aZ^Zlv�_fm�ijyfhc�\hijhk�������< fh_f�kh[_k_^gbd_�fg_�g_ihgylguf�dZ`_lky�����

<ZjbZglu� kh^_j`Zl_evgh]h� gZiheg_gby� h[s_gby� k a_jdZevguf� hljZ`_gb_f� kha^Zxlky� ijb�
hihj_� gZ� \uqe_g_gb_� nmgdpbc� a_jdZeZ� dZd� khpbZevgh�ikboheh]bq_kdh]h� n_ghf_gZ� h[s_kl\_gghc�
`bagb�b `bagb�bg^b\b^mZevghc��A_jdZeh�j_]mebjm_l�gZr�\g_rgbc�h[ebd��\_jg__�dhklxf��\ dhlhjhf�
fu�\uoh^bf�gZ�h[s_gb_�k �^jm]bf q_eh\_dhf���< fbgmlm�ijh\_jdb�gZr_]h�\g_rg_]h�h[ebdZ�k ihfh�
svx�a_jdZeZ�fu�dZd�[u�klZeb�gZ�f_klh�wlh]h��^jm]h]h��b _]h�]eZaZfb�\a]eygmeb�gZ�k_[y��A_jdZeh�kh�
h[sZ_l�h f_j_�khhl\_lkl\by�\g_rg_]h�h[ebdZ�\gmlj_gg_fm�kh^_j`Zgbx�gZr_c�ebqghklb��\hajZklm��
kblmZpbb��ij_^f_lm�h[s_gby��dZq_kl\Zf��b^_heh]bb��� h[jZsZykv�d a_jdZem��fu�dhjj_dlbjm_f�lml�`_�
fbfbdm��`_klu��ieZklbdm��ijb\h^y�bo�\ khhl\_lkl\b_�k_cqZkghfm�khklhygbx��< a_jdZe_�fu�\hkijb�
gbfZ_f�ebrv�h[hehqdm�q_eh\_dZ�[_a�_]h�kh^_j`Zl_evgh]h�gZiheg_gby��hgh�� k\h_h[jZaguc�b^_heh]b�
q_kdbc�\Zdmmf��dhlhjuc�fu�\ijZ\_�gZihegblv�kZfh\hevgh�kh[kl\_gguf�b^_heh]bq_kdbf�khdhf��A_j�
dZeh�ihfh]Z_l�gZf�\u\_klb�gZr_��y��aZ�ij_^_eu�gZk�kZfbo��m\b^_lv�gZ�\j_fy�k\hx�ebqghklv�kh�klh�
jhgu��ij_^klZ\b\�__ \ dZq_kl\_�h[t_dlZ�jZkkfhlj_gby�b gZ[ex^_gby�

Hlf_qZy�nmgdpbb�a_jdZeZ��i_^Z]h]�kha^Z_l�kf_gm�ihabpbc�^ey�ih^jhkldZ�b xghrb��k_\rbo�i_�
j_^�a_jdZehf��Fh`gh�ba[jZlv�h^gm�ba�nmgdpbc�

Klbfmebjmxsbf�fhf_glhf�fh`_l�ihkem`blv�om^h`_kl\_ggh_�ihehlgh��]^_�]_jhc�ij_^klZ\e_g�
i_j_^�a_jdZehf��gZijbf_j��ihehlgZ�K_jh\Z��<_eZkd_kZ���JZkkfZljb\Zy�fb]�h[s_gby�q_eh\_dZ�k kZfbf�
kh[hc�ihkj_^kl\hf�a_jdZeZ��^_lb�\f_kl_�k i_^Z]h]hf�h[gZjm`b\Zxl�jZaghh[jZab_�nmgdpbc�wlh]h�qm�
^_kgh]h�bah[j_l_gby�q_eh\_q_kl\Z��Ihimlgh�kijhkbf�m ^_l_c��dZd�\_^_l�k_[y�dhrdZ�beb�kh[ZdZ�i_j_^�
dmkdhf�kl_deZ��ihdjulh]h�k_j_[jhf"�Gm`gh�eb�q_j_iZo_�ZfZev]Zfbjh\Zggh_�kl_deh"



��
HLDJUL:Y�D:N?>J:

�HldjulZy�dZn_^jZ�� � h^gZ�ba�klmi_g_d�\ajhke_gby�rdhevgbdZ��imklv�fZe_gvdZy�b g_kms_kl�
\_ggZy��h^gZdh�agZqbl_evgZy��lj_[mxsZy�hij_^_e_gguo�^moh\guo�mkbebc��GZ�hldjulmx�dZn_^jm�\hk�
oh^bl�rdhevgbd�\ jheb�]jZ`^ZgbgZ�fbjZ��q_eh\_dZ��`bl_ey�A_feb��hg�]h\hjbl�h k\hbo�h[s_kl\_gguo�
bgl_j_kZo��ebqghklghc�haZ[hq_gghklb�\k_f�ijhbkoh^ysbf�\ fbj_��dZd�_keb�[u�_fm�ij_^hklZ\beb�lZ�
dmx�dZn_^jm��k dhlhjhc�fh`gh�[ueh�[u�]h\hjblv kh�\k_f�q_eh\_q_kl\hf�

>ZggZy�nhjfZ�bfihgbjm_l�klZjr_fm�ih^jhkldm�b xghr_��hl\_qZ_l�bo�ihlj_[ghklyf�\ Zdlb\�
ghf�ij_h[jZah\Zgbb�`bagb��bo�jhfZglbq_kdbf�f_qlZf�h \ha\_^_gbb�^\hjph\��bo�hkljhfm�`_eZgbx�
\f_rb\Zlvky�\ j_Zevghklv��kh^_ckl\h\Zlv�baf_g_gbx�__�

;_amkeh\gh���hldjulZy�dZn_^jZ��^Ze_dh�g_�m^h\e_l\hjy_l�wlb�ihlj_[ghklb�b klj_fe_gby��[he__�
lh]h�� hgZ� y\ey_lky� k\h_h[jZaguf� iZeebZlb\hf�� aZf_sZy� kh[hc� j_Zevghklv� beexahjghc� m^h\e_l\h�
j_gghklvx��<uoh^y�gZ�hldjulmx�dZn_^jm��rdhevgbd�hibjZ_lky�gZ�k\h_�\hh[jZ`_gb_��kdhj__�b]jZy�
jhev�\ \hh[jZ`Z_fhc�kblmZpbb��i_j_^�\k_f�fbjhf���q_f�h[jZsZykv�g_ihkj_^kl\_ggh�d kb^ys_c�i_�
j_^�gbf�im[ebd_��Gh�b \ wlhc�b]j_�ebqghklv�_]h�jZkdju\Z_lky��hg�g_�kihkh[_g�\ubkdZlv�\ k\h_c�ebq�
ghklghc�kljmdlmj_�l_�ijh[e_fu��dhlhju_�_]h�g_�\hegmxl� hg�g_�gZc^_l�keh\��_fm�g_�k\hckl\_gguo��b
g_�ijhy\bl�hlghr_gby��dhlhjh]h�m g_]h�g_l��Ihwlhfm��hldjulZy�dZn_^jZ��� wlh�]Ze_j_y�fbjh\haaj_g�
q_kdbo�ihabpbc��l_f�hgZ�b m\e_dZl_evgZ��gh�wlh�b kZfhklhyl_evguc�\uoh^�nhjfbjmxs_cky�ebqghklb�
i_j_^�ebphf�h[s_kl\Z��ijhy\e_gb_�k\h_]h��y��

Nbehkhn�F��FZfZj^Zr\beb�]h\hjbl��qlh�fheh^hklv� � �wlh�_^bgkl\_ggh_�\j_fy��dh]^Z�fh`gh�
ih\ajhke_lv���I_j_jhkldh\h_�khklhygb_�k mims_gguf�fhf_glhf�ih\ajhke_gby�hg�gZau\Z_l�bgnZglb�
ebafhf�� Qlh[u� [ulv� ]jZ`^Zgbghf�� gZ^h� ihgbfZlv� hlghkbl_evgh k_[y� hl\e_q_ggu_� bklbgu�� ihfh�
]Zxsb_�khijy]Zlv�khpbZevgh_�b ebqgh_��h[s__�b qZklgh_��\_qgh_�b ij_oh^ys__

HldjulZy�dZn_^jZ�� h^bg�ba�kihkh[h\�\u\_klb�rdhevgbdZ�gZ�hkhagZgb_�k_[y�\ fbj_��fbjZ�\ k_�
[_��kh^_j`Zgby�b kmlb�`bagb��k\yab�k\h_]h��y��k \k_h[s_c�`bagvx�

Mqblu\Zy� wfhpbhgZevghklv�xghr_kl\Z�� Z lZd`_�djZldh\j_f_gghklv�_]h�i_j_`b\Zgbc��g_l_j�
i_eb\hklv�b j_adb_�i_j_iZ^u�\ _]h�gZkljh_gbyo��i_^Z]h]�k\h^bl�^h�fbgbfmfZ�ih^]hlh\bl_evgmx�jZ�
[hlm��lZd�qlh[u�rdhevgbdb�ijbgyeb�mqZklb_�\ �hldjulhc�dZn_^j_��gZ�mjh\g_�\ukhdhc�ikboheh]bq_�
kdhc�Zdlb\ghklb��Bgh]^Z�^hklZlhqguf�y\ey_lky�ih^]hlh\dZ�ihf_s_gby��bgl_jv_jZ��h[ty\e_gby�b ijb�
]eZr_gby�\k_o�`_eZxsbo��Ijb�wlhf�\Z`gh��qlh[u�fZdkbfZevgh�kh[ex^Zeky�ijbgpbi�^h[jh\hevgh�
klb��gZ�dZn_^jm�k\h[h^gh�\uoh^bl�lhl��dlh�kZf�baty\ey_l�`_eZgb_�im[ebqgh�\ukdZaZlv�k\hx�lhqdm�aj_gby�

HlijZ\guf�fhf_glhf�^ey�ijh\_^_gby��hldjulhc�dZn_^ju��fh]�[u�klZlv�\hijhk���Qlh�y kdZaZe�
[u��_keb�[u������<ZjbZglu�__ hljZ`_gu�\ \ZjbZpbyo�ihklZ\e_ggh]h�\hijhkZ������_keb�[u�y [ue�\eZkl_g�
baf_gblv�fbj�������_keb�[u f_gy�mkeurZeh�q_eh\_q_kl\h�������_keb�[u�\k_�]hkm^Zjkl\_ggu_�^_yl_eb�kb�
^_eb�i_j_^h�fghc��b l��^��< kemqZ_�g_h[uqZcguo�kh[ulbc�\ rdhevghc�j_Zevghklb�beb�\ h[s_kl\_g�
ghc�`bagb� �hldjulZy� dZn_^jZ�� ij_^hklZ\ey_l� \hafh`ghklv� ]jZ`^Zgkdh]h� hldebdZ� gZ� kemqb\r__ky�
Wlhl�hldebd�bgbpbbjm_l�^moh\gu_�mkbeby�dZ`^h]h�rdhevgbdZ��klZ\y�_]h�i_j_^�\u[hjhf�hlghr_gby�d
k\_jrb\r_fmky�kZfbf�nZdlZf�rbjhdh]h�ki_dljZ�fg_gbc��jZa\hjZqb\Zxsboky�i_j_^�gbf�

MqZkl\h\Zlv�\ �hldjulhc�dZn_^j_��fh]ml�b i_^Z]h]b��ij_^\Zjbl_evgh�h[^mfZ\�lZdlbdm��qlh[u�
g_�ih^Z\blv�k\h[h^u�^_l_c�b g_�gZ\yaZlv�bf�k\h_c�`bag_gghc�ihabpbb��LZdh_�mqZklb_�^_lb�ijb\_lkl�
\mxl��hq_gv�\gbfZl_evgu�d km`^_gbyf�k\hbo�gZklZ\gbdh\��g_j_^dh�[eZ]h^Zjyl�bo�aZ�lh��qlh�\uklmi�
e_gb_�gZ��hldjulhc�dZn_^j_��ihfh]eh�bf�j_rblv�^ey�k_[y�dZdhc�lh�ljm^guc�\hijhk��AgZy�w]h��i_^Z�
]h]b�^he`gu�hkgh\Zl_evgh�]hlh\blvky�d lZdhfm�ijhklhfm�\g_rg_�^_em�



��
IYLV�FBGML�K BKDMKKL<HF

Ijbh[s_gb_ � ^_l_c � d bkdmkkl\m� khijy`_gh � k_]h^gy � k g_dhlhjufb � ljm^ghklyfb � �
<h�i_j\uo � � km[dmevlmjZ � � ]jyaguf � ihlhdhf � baeb\ZxsZyky � gZ ^_l_c � ih � \k_f � dZgZeZf �
fZkkh\hc � dhffmgbdZpbb � � ba\jZlbeZ � bo � om^h`_kl\_gguc � \dmk � _s_ �^h � lh]h � � dZd � hg �fh] �
[u �keh`blvky � �<h�\lhjuo � �\ h[s_kl\_ �g_ �keh`bebkv �ljZ^bpbb �ih\k_^g_\gh]h �h[s_gby �
k bkdmkkl\hf � � Z keh`behkv � � gZijhlb\ � � kljZggh_ � ij_^klZ\e_gb_ � h lhf � � qlh �fbgmlu � h[�
s_gby � k bkdmkkl\hf � � wlh � kljh]Zy � � k_jv_agZy � jZ[hlZ � � k\yaZggZy � k �ihgbfZgb_f�� om^h�
`_kl\_ggh]h � ijhba\_^_gby � � g_qlh � \jh^_ � jZa]Z^db � j_[mkZ � �qlh � ohl_e � kdZaZlv � om^h`�
gbd"���<�lj_lvbo � �\ rdhe_ �fZeh �b iehoh �bkihevamxlky �l_ogbq_kdb_ �kj_^kl\Z � �^bZijh�
_dlhj � �fZ]gblhnhg � �wib^bZkdhi�� �Z [_a �h[jZs_gby �d gbf �g_\hafh`gh �ij_^klZ\blv �k_[_ �
rbjhdh]h � ihey � ijhba\_^_gbc � bkdmkkl\Z � � ^hklmiguo � h[s_gbx � � < ^hiheg_gb_ � d gZ�
a\Zgghfm� � ih\k_f_klgZy � om^h`_kl\_ggZy � g_ijhk\_s_gghklv � hdjm`Zxsbo � rdhevgbdZ �
ex^_c � ihjh`^Z_l � eh`gh_ � fg_gb_ � � [m^lh � h[s_gb_ � k bkdmkkl\hf � _klv � eZdhfh_ � [ex^h � �
jhkdhrv � �^himkdZ_fZy �ihke_ �j_r_gby �gZkmsguo �\hkiblZl_evguo �aZ^Zq �

G_ �\klmiZy �\ ^bkdmkkbx �ih �aZljhgmluf �\hijhkZf � �hlf_lbf � �qlh �ijZdlbdZ �kha^ZeZ �
dZd �[m^lh �[u �\ ijhlb\h\_k �lZdhfm�g_[eZ]hihemqghfm�iheh`_gbx �]b[dmx � �e_]dmx �nhj�
fm�ijbh[s_gby �^_l_c �d bkdmkkl\m� � wlZ �nhjfZ �ihemqbeZ �gZa\Zgb_ ��Iylv �fbgml �k bkdmk�
kl\hf���< g_c �j_Zebam_lky � �ij_`^_ �\k_]h � �bkoh^guc �ijbgpbi � �fZehc �^habjh\db���dhev �
kdhjh �hlemq_ggu_ �hl �bkdmkkl\Z �^_lb �g_ �ijbmq_gu �d om^h`_kl\_gghfm�fure_gbx � �i_j�
\hgZqZevgh_ � hj]Zgbam_fh_ � h[s_gb_ � k bkdmkkl\hf � ^he`gh � [ulv � g_^he]h\j_f_gguf � b
fZehh[t_fguf �\h �bfy �ij_^hl\jZs_gby �mlhfe_gghklb �b hlkljZg_gghklb �hl �^_fhgkljb�
jm_fh]h �ijhba\_^_gby �

GZa\Zgb_ � ]h\hjbl � kZfh � aZ � k_[y� �^_lb � \ l_q_gb_ � dhjhldbo � �gh � k]ms_gguo �ih � wfh�
pbhgZevghfm� gZijy`_gbx �fbgml � \hkijbgbfZxl � h^gh � beb � g_kdhevdh � �kh]eZkgh � aZfuk�
em��ijhba\_^_gbc � �Gb �ZgZebaZ � �gb hp_ghd �g_ �ijhba\h^blky � �K\h[h^gh_ �h[s_gb_ �b k\h�
[h^gh_ � \i_qZle_gb_ � � [_a � ihiuldb � gZ\yaZlv � dZdmx�eb[h � lhqdm� aj_gby � � ^Z`_ � _keb � j_qv �
b^_l �h \k_fbjgh �ba\_klghf �om^h`_kl\_gghf �]_gbb �

F_lh^bq_kdb � lZdhc �fb] �h[s_gby �hkgh\Zl_evgh �ijh^mfu\Z_lky � �A^_kv �\Z`gh �\k_� �
bgl_jv_j � � jZkiheh`_gb_ � klmev_\ � �^_fhgkljZpbhggh_ �f_klh � �fhf_gl �ij_^ty\e_gby �ijh�
ba\_^_gby � � \klmibl_evgh_ � keh\h �^ey �ikboheh]bq_kdh]h �gZkljhy � �jZkiheh`_gb_ �i_^Z]h�
]Z � � \b^bfh]h � ^_lvfb � \ fhf_gl � \hkijbylby � om^h`_kl\_ggh]h � ijhba\_^_gby � � aZdexqb�
l_evguc �Zddhj^gh�nbgZevguc �fhf_gl � �Hq_gv �\Z`gZ �b ihklZ\e_ggZy �i_j_^ �^_lvfb �i_j�
ki_dlb\Z �[m^ms_c ��iylbfbgmldb����< ke_^mxsbc �jZa �fu �k \Zfb � � ���

Kh^_j`Zgb_ � hj]Zgbah\Zgghc � om^h`_kl\_gghc �^_yl_evghklb �^_l_c � aZ\bkbl �p_eb�
dhf � hl � aZiZkgbdZ �rdheu� � gZebqby � j_ijh^mdpbc � �nhghaZibk_c � � keZc^h\ � � om^h`_kl\_g�
guo � Zev[hfh\ � �kdmevilmjguo �dhibc � �nhlh]jZnbc �b � �\hafh`gh � �hjb]bgZevguo �om^h`_�
kl\_gguo � l\hj_gbc � � Hl[hj � om^h`_kl\_ggh]h � ijhba\_^_gby � ^ey � ^_fhgkljZpbb � gZ�
klhevdh � bg^b\b^mZe_g � � qlh � \jy^ � eb � ^himklbfu � dZdb_�eb[h � f_lh^bq_kdb_ � kh\_lu � �
Ijbgpbiu �hl[hjZ �fh]ml �[ulv �kZfufb �jZagufb � ��\ k\yab �k x[be_cghc �^Zlhc����\ k\yab �
k ijhl_dZxsbfb � kh[ulbyfb��� �\ k\yab � k mq_[guf � fZl_jbZehf��� �\ k\yab � k ih]h^hc���
�\ khhl\_lkl\bb �k gZkljh_gb_f����ojhgheh]bq_kdbc����l_fZlbq_kdbc����`Zgjh\uc��b l��^�

GZbemqrbf � f_lh^bq_kdbf � j_r_gb_f � gZ � ^Zgguc � fhf_gl � i_^Z]h]bq_kdhc � kblmZ�
pbb \ rdhe_ �y\ey_lky �^\hcghc �om^h`_kl\_gguc �jy^ � �Zm^bh\bamZevguc �jy^�� �dh]^Z �h^�
gh\j_f_ggh �^_fhgkljbjmxlky �jZagh\b^h\u_ �ijhba\_^_gby � �b h^gh �ba �gbo �\uklmiZ_l �\
jheb �nhgZ � �mkbebl_ey �\i_qZle_gby � �GZijbf_j � �gZ �wdjZg �ijh_pbjm_lky �q_j_a �^bZijh_d�
lhj � dZjlbgZ � ;hllbq_eeb � �<_kgZ�� \ khijh\h`^_gbb � fmaudb � <b\Zev^b � beb � ihjlj_l �
Kljmckdhc � dbklb � om^h`gbdZ � Jhdhlh\Z � ih^ � a\mdb � ghdlxjgZ �Rhi_gZ � � Lh]^Z � Zdlb\bab�
jmxlky � ^\Z � ikboheh]bq_kdbo � dZgZeZ � \hkijbylby� � \bamZevguc � b Zm^bZevguc � � b h[Z �
^jm] � ^jm]Z � mkbeb\Zxl � � � \ blh]_ � ^_lb � ihemqZxl � kbevgh_ � \i_qZle_gb_ � �iheh`bl_evgu_ �
wfhpbb �\uau\Zxl �bgl_j_k �d bkdmkkl\m�b `_eZgb_ �ih\lhjguo �fbgml � wkl_lbq_kdh]h �gZ�
keZ`^_gby �

<b^u �b `Zgju �om^h`_kl\_gguo �ijhba\_^_gbc � �ih^]hlh\e_gguo �^ey �\hkijbylby � �



��
fh]ml � b ^he`gu � [ulv � jZaghh[jZagufb � �Mqblu\Zy � � qlh � gZagZq_gb_ � �Iylb �fbgml � k bk�
dmkkl\hf�� g_ � \ bamq_gbb �r_^_\jh\ � � Z \ jZa\blbb � kihkh[ghklb � \hkijbgbfZlv �r_^_\ju �
b �ihex[eylv�� bkdmkkl\h � � Zdp_gl � i_^Z]h]bq_kdh]h � \gbfZgby � klZ\blky � gZ � ijhp_kk_ �
ij_^ty\e_gby �[he__ �q_f �gZ �kh^_j`Zgbb �ij_^ty\ey_fh]h� �ijh^mfu\Z_lky �f_klh �^_fhg�
kljZpbb � � hk\_s_gb_ � � \j_f_gghc � i_jbh^ � \hkijbylby � � nbgZevguc � Zddhj^ � \hkijbylby � �
i_j\u_ � b aZdexqbl_evgu_ � keh\Z � \_^ms_]h � � kihkh[u � kha^Zgby � ikboheh]bq_kdh]h � [eZ�
]hijbylgh]h �debfZlZ �

<hafh`gh � � ^_lb � � m\e_q_ggu_ � lZdbfb � ij_djZkgufb � fbgmlZfb � h[s_gby � k bkdmk�
kl\hf � � klZgml � ijbghkblv � \ rdhem� j_ijh^mdpbb � � ieZklbgdb � � kdmevilmjgu_ � dhibb � �nh�
lh]jZnbb � �dgb]b � �LZdmx �Zdlb\ghklv �ke_^m_l �ihhsjylv �b ihfh]Zlv �\_klb ��Iylv �fbgml �k
bkdmkkl\hf�� wlbf � ^_lyf � �Q_j_a � g_dhlhjh_ � \j_fy � \ rdhevghf � dhee_dlb\_ � aZf_lgh � ih�
\urZ_lky �bgl_j_k �d bkdmkkl\m� �m\_ebqb\Z_lky �dhebq_kl\h �^_l_c � �`_eZxsbo � aZgbfZlv�
ky � om^h`_kl\_gghc � ^_yl_evghklvx � � Gh � kZfh_ � ]eZ\gh_ � � ij_h[jZam_lky � \ khagZgbb �
rdhevgbdZ �h[jZa �^hklhcgh]h �Q_eh\_dZ �



��
F:=:ABG�H>GHC�IHDMIDB

�FZ]Zabg�h^ghc�ihdmidb�� � h^gZ�ba�nhjf�]jmiih\hc�^_yl_evghklb�k ^_lvfb��� � ��deZkkh\��<
g_c� khq_lZxlky� b]jh\Zy� b p_gghklgh�hjb_glZpbhggZy� ^_yl_evghklb�� lj_[mxsb_� hij_^_e_gguo� ^m�
oh\guo�mkbebc��GZagZq_gb_�b]ju�\ lhf��qlh[u�ih^\_klb�j_[_gdZ�d hkhagZgbx�ijZ\hf_jghklb�kh[kl�
\_ggh]h�\u[hjZ��mf_gbx�khihklZ\blv�k\h_��y��k bgl_j_kZfb�^jm]bo�ex^_c��hij_^_eblv�k\hx�ihabpbx�
ih�hlghr_gbx�d ^Zgghfm�y\e_gbx�

F_lh^bq_kdb�ijh\_klb�wlm�nhjfm�g_�keh`gh� :e]hjblf�__ hj]ZgbaZpbb�khklhbl�ba�ihke_^h\Z�
l_evguo��eh]bq_kdb�\aZbfhk\yaZgguo _̂ckl\bc��dhlhju_�kh\_jrZ_l dZ̀ ^uc�b]jZxsbc�ih�ke_̂ mxs_c�ko_f_�

AZe�jZafure_gbc

AZe�ihdmihd AZe�\ha\jZlZ�ihdmihd

Ijh^Z\_p DhgkmevlZgl

<_^msbc

J_[_ghd�\ jheb�ihdmiZl_ey�\oh^bl�\ �aZe�ihdmihd���]^_�ba�klhe_�jZaeh`_gu��lh\Zju��� dZjlhq�
db��gZ�dhlhjuo�gZibkZgu�gZa\Zgby�jZaebqguo�ij_^f_lh\��]blZjZ��l_ggbkgZy�jZd_ldZ��rhdheZ^��Kgb�
d_jk���`_\Zl_evgZy�j_abgdZ��fZ]gblhnhg��nhlhZiiZjZl��nml[hevguc�fyq��\_ehkbi_^��ahehlZy�p_ihqdZ��
kh[jZgb_�khqbg_gbc�:�I��Q_oh\Z��^`bgku��djhkkh\db�b l��^���Ijh^Z\_p��ij_^eZ]Z_l��ihdmiZl_ex��\u�
[jZlv�h^gm�ihdmidm��[eZ]h^Zjbl�aZ�ijbh[j_l_ggmx�\_sv�b ijhkbl�ijhclb�\ �aZe�jZafure_gbc���]^_�
�klhyl���� ��klmeZ��fh`gh�ijbk_klv�b ih^mfZlv�h ieZl_�aZ�lh\Zj�

GZ�h[hjhlghc�klhjhg_�dZ`^hc�dZjlhqdb�� �lh\ZjZ��mdZaZgZ��p_gZ����IZi_�_s_�]h^�ijb^_lky�oh�
^blv�\ klZjhc�dmjld_��� �FZf_�ijb^_lky�kqblZlv�dZ`^mx�dhi_cdm��� �J_^dh�kfh`_l_�\b^_lv�[hevgh]h�
^jm]Z��� �;Z[mrdZ�g_�kfh`_l� aZf_gblv�klZju_�ihehfZggu_�hqdb��� �L_i_jv�[m^_l�h q_f�ih]h\hjblv���
�<Zf�[m^_l�aZ\b^h\Zlv�khk_^��b m \Zk�fh]ml�bkihjlblvky�k gbf�hlghr_gby����FZfZ�hldZ`_lky�hl�ieZl�
gh]h�[Zkk_cgZ�^ey�e_q_[guo�ijhp_^mj��b l��^�

LZdbf�h[jZahf��j_[_ghd� � �ihdmiZl_ev��klZ\blky�i_j_^�\u[hjhf��hl�dhlhjh]h aZ\bkyl�h[klhy�
l_evkl\Z�_]h�^Zevg_cr_c�`bagb��aZljZ]b\Z_lky�kbkl_fZ�_]h�khpbZevgh�ikboheh]bq_kdbo�hlghr_gbc��b
hg�hdZau\Z_lky�\ jheb�km[t_dlZ�\u[hjZ�

Ijbgy\�j_r_gb_���ihdmiZl_ev��i_j_oh^bl�\ �aZe�\ha\jZlZ�ihdmihd��b ]h\hjbl��dhgkmevlZglm���
�Y ihdmiZx��beb �Y \ha\jZsZx����DhgkmevlZgl��iulZ_lky�ih\ebylv�gZ�j_r_gb_��ihdmiZl_ey���ijb\h�
^y�kh[kl\_ggu_�^h\h^u��aZ��beb��ijhlb\��ihdmidb���L_ggbkgu_�jZd_ldb�lZd�j_^dh�[u\Zxl�\ gZr_f�
fZ]Zabg_��<u�ih^mfZcl_��fh`_l�[ulv��bo�klhbl�dmiblv�������J_^dh�[m^_l_�\b^_lv�[hevgh]h ^jm]Z��gh�
aZlh�m \Zk�ihy\ylky�gh\u_�^jmavy������ �AhehlZy�p_ihqdZ� � wlh�lZd�djZkb\h��<u�[m^_l_�\u]ey^_lv�wn�
n_dlg__�\Zrbo�ih^jm]��b g_�kljZrgh��qlh�iZiZ�_s_�]h^�ihoh^bl�\ klZjhc�dmjld_�����b l��^��<ukemrZ\�
hl\_l��hg�[eZ]h^Zjbl�aZ�ihdmidm�beb�kh`Ze__l�h \ha\jZl_��< g_dhlhjuo�kemqZyo�_fm�\k_�lZdb�ijboh�
^blky�eb[h�h^h[jblv��\ha\jZl���eb[h�\ujZablv�hlghr_gb_�d ijhba\_^_gghfm�\u[hjm���Ih`Zemc��\u�
ijZ\u�����beb��Qlh�`��wlh�\Zr_�ijZ\h�����

Kx`_l�ijhb]ju\Z_lky�^h�l_o�ihj��ihdZ�ihke_^gbc�j_[_ghd�g_�\uc^_l�ba��fZ]ZabgZ��
Ihke_�wlh]h�i_^Z]h]�fh`_l�h[jZlblvky�d ^_lyf�k \hijhkhf���DZdb_�fukeb�[ueb�m \Zk�\h�\j_fy�

b]ju"���< oh^_�hl\_lh\�jZkkm`^_gbc�i_^Z]h]�b kZfb�^_lb�fh]ml�hp_gblv�^ey�k_[y�fhlb\Zpbx�^_ckl�
\bc�b kl_i_gv�bkdj_gghklb�k\hbo�\ukdZau\Zgbc�

Fh^bnbdZpby�wlhc�b]ju�� �FZ]Zabg�lj_o�ihdmihd��� bkihevam_lky�\ jZ[hl_�kh�klZjr_deZkkgb�
dZfb��< wlhf�\ZjbZgl_�h[u]ju\Z_lky�pbnjZ������jZaj_rZ_lky�k^_eZlv�ljb�ihdmidb��^Z_lky�ljb�fbgmlu�
gZ� jZafure_gb_�� \ �fZ]Zabg_�� ljb� �aZeZ��� ih[_^bl_e_f� hdZau\Z_lky� lhl�� dhfm� m^Zklky� dmiblv� ljb�
ij_^f_lZ��Qbkeh�fh^bnbdZpbc�g_�h]jZgbq_gh�



��
A:SBL:�IJH?DL: �IJH?DL�F?QL:�

>_fhdjZlbaZpby� h[s_kl\Z� kh^_ckl\h\ZeZ� jZkijhkljZg_gbx� b mdj_ie_gbx� �AZsblu� ijh_dlZ��
dZd�nhjfu� ]jmiih\hc� ^_yl_evghklb� ^_l_c��< g_c� ijhy\ey_l� k_[y�rdhevgbd� dZd� bg^b\b^mZevghklv��
kihkh[gZy�g_�lhevdh�hp_gb\Zlv�^_ckl\bl_evghklv��gh�b ijh_pbjh\Zlv�\ g_c�dZdb_�lh�g_h[oh^bfu_�ba�
f_g_gby�\h�bfy�memqr_gby�`bagb��Fgh]h_�\ wlbo�ijh_dlZo�b^_l�hl�f_qlu��hl�nZglZabb��gh�[Zahc�nZg�
lZklbq_kdh]h�ihe_lZ�fukeb�hklZ_lky�j_Zevgh_�hkhagZgb_�oh^Z�k_]h^gyrg_c�ih\k_^g_\ghklb�

< ijh_dl_�f_ql_�rdhevgbd�\uklmiZ_l�dZd�khpbZevgh_�ebph��khhlghkys__�k\hb�ebqgu_�bgl_j_�
ku�k h[s_kl\_ggufb��b dZd�l\hjq_kdh_�ebph��ijh[mxs__�ij_^eh`blv�gh\u_�j_r_gby�hl^_evguo�`ba�
g_gguo�ijh[e_f��Hg�kha^Z_l�ijh_dl�lh]h��qlh��ih�_]h�fg_gbx��gm`^Z_lky�\ l\hjq_kdhf�i_j_\hkkha^Z�
gbb b qlh�fh]eh�[u�hl\_qZlv�gm`^Zf�^hklhcgh]h�q_eh\_dZ�\ ^hklhcghc�_]h�`bagb�

L_fZlbdm�ijh_dlh\�^bdlm_l�kZfZ�^_ckl\bl_evghklv��?_�fh]ml�ij_^eZ]Zlv�i_^Z]h]b��kZfb�^_lb��
jh^bl_eb��hgZ�fh`_l�jh`^Zlvky�\ oh^_�jZ[hlu�dhee_dlb\gh]h hj]ZgZ�kZfhmijZ\e_gby��G_j_^dh�ijb�
]eZr_gb_� d kha^Zgbx�ijh_dlh\� ke_^m_l�\ke_^� aZ�hkljuf�dhgnebdlhf��jZa]hj_\rbfky�\ rdhe_��<hl�
ijbf_ju�l_fZlbq_kdh]h�kh^_j`Zgby�lZdbo�ijh_dlh\���GZrZ�rdheZ�q_j_a����e_l����DeZkkgZy�dhfgZlZ��
ihkljh_ggZy�fghx����Q_f�[m^_l�aZgbfZlvky�rdhevgbd�q_j_a�klh�e_l����<_klb[xev�fh_c�rdheu����Bk�
dmkkl\h�\ gZr_c�rdhe_����<g_rgbc�h[jZa�mqbl_ey�bmq_gbdZ�\[m̂ ms_f�\_d_����Rdhevguc�̂ \hj�fhbo�\gmdh\��

I_j\hgZqZevgh�^ey�aZsblu�ijh_dlZ�f_qlu�fh`gh�kha^Z\Zlv�k\h[h^gu_�]jmiiu�k gZ[hjhf�`_�
kldbo�b]jh\uo�jhe_c��f_qlZl_ey�^hdeZ^qbdZ��djblbdZ�hiihg_glZ��khxagbdZ��ijhiZ]Zg^bklZ��dhgnhj�
fbklZ��nbgZgkbklZ����H[km`^_gb_�ijh_dlZ�lZdbf�h[jZahf�aZijh]jZffbjh\Zgh�\ _]h�p_j_fhgbZe_��kh�
^_j`Zgb_�`_�hklZ_lky�k\h[h^guf�b g_ij_^kdZam_fuf��Iha`_��dh]^Z�aZsblZ�ijh_dlh\�dZd�nhjfZ�l\hj�
q_kdhc�b]ju�[m^_l�hk\h_gZ��fh`gh�hldZaZlvky�b hl�]jmiih\uo�ijh_dlh\��h[jZlykv�d h[km`^_gbx�bg�
^b\b^mZevguo�\ZjbZglh\�l\hjq_kdbo�dZjlbg�[m^ms_]h�

Qlh[u�ijh_dl�f_qlZ�klZe�^ey�rdhevgbdZ�l\hjq_kl\hf�b aZ[hlhc��b]jhc�b bgl_ee_dlmZevguf�
ljm^hf�� gZ^h�� gZjy^m� k rbjhdhc� j_deZfhc� b khklyaZl_evguf� klbfmebjh\Zgb_f�� hj]Zgbah\Zlv� dhg�
kmevlZpbx�dZd�ih�hnhjfe_gbx�ijh_dlZ��lZd�b ih�p_j_fhgbb�_]h�aZsblu��Bgkljmdpbb�ihfh]Zxl�^_�
lyf�h[j_klb�m\_j_gghklv��HibjZykv�gZ�ba\_klgu_�_fm�nhjfu�ih\_^_gby�\h�\j_fy�aZsblu��rdhevgbd�
fh`_l�fuke_ggh�g_�h^bg�jZa�ijhb]jZlv�k\h_�ih\_^_gb_�\h�\j_fy�aZsblu��wlh�hk\h[h`^Z_l�_]h�wg_j�
]bx�gZ�kh^_j`Zgb_�ijh_dlZ��hg�i_j_klZ_l�[_kihdhblvky�h k\h_f�iheh`_gbb�\h�\j_fy�aZsblu�ijh_dlZ��
[hevr_�^mfZy�h �ijh_dl_���q_f�h �aZsbl_��

Dhg_qgh�`_��h[ty\e_gb_�h ij_^klhys_f�khklyaZgbb�^he`gh�[ulv�yjdbf��djZkhqguf��\_k_euf�
b ^h[juf��lZdbf��qlh[u�dZ`^hfm�rdhevgbdm�aZohl_ehkv�kha^Z\Zlv�ijh_dl�f_qlm��DeZkkgu_�\hkiblZ�
l_eb�^he`gu�ih^^_j`Zlv�wlh�\kiuogm\r__ _̀eZgb_��iĥ [ĥ jblv��̂ Zlv�i_j\u_�kh\_lu��dZd�ijbklmiblv�dijh_dlm�

GZbemqrbf�\ZjbZglhf�hj]ZgbaZpbb�l\hjq_kdhc�^_yl_evghklb�[m^_l�]jmiih\Zy�jZ[hlZ�ih�kha�
^Zgbx�ijh_dlh\�� dhlhjZy� kieZqb\Z_l�^_l_c��iha\hey_l� mqZkl\h\Zlv� \ ijh_dl_�b aZkl_gqb\hfm��b g_�
hq_gv� kihkh[ghfm��b fheqZeb\hfm��Gh�g_evay�g_^hhp_gb\Zlv�\ebygb_�bg^b\b^mZevguo�ijh_dlh\�b
i_jkhgZevguo�aZsbl��]^_�hl^_evgZy�ebqghklv�ij_^klZ_l�i_j_̂ �\k_fb�\k\h_c�g_ih\lhjbfhklb�bZ\lhghfghklb�

Hp_gdm�ijh_dlh\�emqr_�ijhba\h^blv�ih�jZaguf�djbl_jbyf��lZd��qlh[u�i_j\u_�f_klZ�\ khkly�
aZgbb�aZgyeb�g_kdhevdh�Z\lhjh\���aZ�kZfuc�kf_euc�ijh_dl����aZ�kZfuc�baysguc�ijh_dl����aZ�kZfuc�
h[hkgh\Zgguc�ijh_dl����aZ�kZfuc�djZkb\uc�ijh_dl��b l��^�



��
NBEHKHNKDBC�KLHE

;ulv �nbehkhnhf � � agZqbl �hl^Z\Zlv �k_[_ �hlq_l �\ kh[kl\_gghc �`bagb � �LZd �]h\hjyl �
g_dhlhju_ �nbehkhnu � � b k ihabpbb � lZdh]h � ihgbfZgby � �nbehkhnkdbc � klhe�� dZd �nhjfZ �
]jmiih\hc � ^_yl_evghklb �rdhevgbdh\ � � wlh � dhee_dlb\gZy � bgl_ee_dlmZevgZy � jZ[hlZ � ih �
hlukdZgbx �khpbZevgh]h �agZq_gby �b ebqghklgh]h �kfukeZ �y\e_gbc �`bagb �

Kh^_j`Zgb_ � �nbehkhnkdh]h � klheZ�� kZfh_ � jZaghh[jZagh_ � � ihlhfm� qlh � ex[hc � \h�
ijhk �`bagb fh`_l � [ulv � ijhZgZebabjh\Zg � k \ukhlu � h[s_]h � \a]ey^Z � gZ � kms_kl\mxsbc �
fbj � �GZagZq_gb_ �^Zggh]h �]jmiih\h]h �^_eZ �b aZdexqZ_lky �\ jZa\blbb �m rdhevgbdZ �mf_�
gbc \a]ey^u\Zlv �gZ � l_dmsmx �^_ckl\bl_evghklv �gZ^kblmZlb\gh � �gZ^dhgdj_lgh � � h[gZjm�
`b\Zy �h[t_dlb\gu_ �aZdhghf_jghklb �\ qZklghf �b kemqZcghf �

Nbehkhnkdb_ � jZafure_gby � � g_h[oh^bfuc � we_f_gl � \ klZgh\e_gbb � ebqghklb �
rdhevgbdZ � dZd � km[t_dlZ � kh[kl\_gghc � km^v[u � � KljZl_]bx � `bagb � kihkh[_g � \ujZ[Zlu�
\Zlv � lhevdh � q_eh\_d � � kihkh[guc � Z[kljZdlgh � � ZgZeblbq_kdb � � k hihjhc � gZ � gZmqgmx �nb�
ehkhnbx � � fukeblv � � <h � \j_fy � �nbehkhnkdh]h � klheZ�� [he__ � q_f � dh]^Z�eb[h �rdhevgbd �
j_Zebam_l � \ iheghc � kl_i_gb � hkgh\gmx � nmgdpbx � q_eh\_dZ � � fukeblv � � �&RJLWR HUJR
VXP���>_dZjl��

D h[sbf � \hijhkZf � `bagb � hlghkylky � lZdb_ � � dZd � �@bagv � b kf_jlv��� �KqZklv_ � b
kfuke � `bagb��� �K\h[h^Z � b ^he]��� �P_gZ � b p_gghklv��� �Q_eh\_d � b ijbjh^Z��� �@bagv �
`_gsbgu �b `bagv �fm`qbgu��� �Ljm^ �b l\hjq_kl\h��� �BklbgZ �b ^h[jh��� �DjZkhlZ �\ `ba�
gb q_eh\_dZ��b l � �^ �

Gh �ij_^f_lhf � h[km`^_gby �fh`_l � klZlv �b madbc �\hijhk � �\u^\bgmluc �dhgdj_lgu�
fb �h[klhyl_evkl\Zfb �\ rdhe_ � �H^gZdh �hg �h[km`^Z_lky �\ Zki_dl_ �nbehkhnkdhf � �GZijb�
f_j� � �Dhgnebdl � k jh^bl_eyfb��� �AZ �qlh �m\Z`Zlv �klZjbdh\"��beb � �;_ah[b^gZ �eb �g_jyr�
eb\hklv"��

Ij_^f_lhf � h[km`^_gby � fh`_l � [ulv � eb[h � h^gh � ihgylb_ � �gZijbf_j � � �>h[jh����
h^bg �\hijhk � �gZijbf_j � ��Qlh �lZdh_ �k\h[h^Z"����h^gh �km`^_gb_ ��gZijbf_j � ��>moh\ghklv �
� wlh �khijbqZklghklv �`bagb����JZamf__lky � �khklZ\ey_lky �g_dhlhjZy �ijh]jZffZ �jZa]h\h�
jZ � �klheZ�� \ \b^_ � lj_o � � iylb � \hijhkh\ � �Wlb � \hijhku � eh]bq_kdb � k\yaZgu � b l_f � kZfuf �
hij_^_eyxl � ^\b`_gb_ � dhee_dlb\ghc �fukeb � \ \_^hfhf jZa]h\hj_ � �Ij_^iheh`bf � � ]jmi�
iZ � mqZsboky � kh[bjZ_lky � h[km^blv � dZl_]hjbx � kh\_klb � � <hijhku � � ij_^\Zjbl_evgh � \u�
^\b]Z_fu_ � � fh]eb � [u � [ulv � lZdbfb � � qlh � lZdh_ � �kh\_klv�"�Ijb\_^b � ijbf_j �`bag_gguo �
y\e_gbc � � k\yaZgguo � k kh\_klvx �q_eh\_dZ � �DZd �magZlv �h gZebqbb �beb �hlkmlkl\bb �kh\_k�
lb"�Fh`gh �eb �jZa\b\Zlv �kh\_klv �m k_[y �b m ^jm]bo"�Qlh �^_eZlv � �dh]^Z �g_l �kh\_klb"�Qlh �
lu �ihgbfZ_rv �ih^ ��fmdZfb �kh\_klb�"

<hijhku �h]eZrZxlky �aZ^he]h � �aZ �g_^_ex��^h � �nbehkhnkdh]h �klheZ���I_^Z]h] �^h�
]h\Zjb\Z_lky � k g_dhlhjufb � mq_gbdZfb � h lhf � � qlh � hgb � \havfml � gZ � k_[y � gZqZeh � h[km`�
^_gby � dZdh]h�lh � h^gh]h � \hijhkZ � � j_dhf_g^m_l � ihkfhlj_lv � dgb]b � � keh\Zjb � � ]Za_lu � �
`mjgZeu � � \kihfgblv � dbghnbevfu � � l_ZljZevgu_ � ki_dlZdeb � � klbob � �`b\hibkgu_ �ihehl�
gZ � � i_kgb � � < l_q_gb_ � g_^_eb � mq_gbdb � fh]ml � ih[_k_^h\Zlv � gZ � wlm� l_fm� k jh^bl_eyfb � �
ijbyl_eyfb � � ijh\_klb � Zgd_lbjh\Zgb_ � \ rdhe_ � kj_^b � mqZsboky �b mqbl_e_c � �ijh^mfZlv �
k\hb �`bag_ggu_ � kh[ulby � b gZ[ex^_gby � beb � ki_pbZevgh � hj]Zgbah\Zlv � gZ[ex^_gby � aZ �
ex^vfb �gZ �mebp_ � �\ h[s_kl\_gguo �f_klZo � �\ fZ]Zabg_ �

�Nbehkhnkdbc � klhe�� hkgZsZ_lky � ihjlj_lZfb � nbehkhnh\ � � bo � Znhjbklbq_kdbfb �
baj_q_gbyfb � � mdjZrZ_lky � jblmZehf � aZ``_gby � k\_qb � dZd � kbf\heZ �`b\hc �fukeb � �fmau�
dhc � � ihfh]Zxs_c � kha^Zlv � g_h[oh^bfh_ � ikboheh]bq_kdh_ � khklhygb_ � � JZkiheZ]Zxlky �
mqZklgbdb �jZa]h\hjZ ��ih �djm]m���bfblbjmy ��djm]euc �klhe���]^_ �\k_ �� jZ\gu_ �mqZklgbdb �
[_k_^u � �Lhevdh � h^ghfm� \_^ms_fm�^Zxlky �g_dhlhju_ �^hihegbl_evgu_ �iheghfhqby �hj�
]ZgbaZpbhggh]h �ieZgZ �

MqZklb_ �i_^Z]h]h\ � \ �nbehkhnkdhf � klhe_�� h[yaZl_evgh � �gh � ke_^m_l � k^_eZlv �\k_ � �
qlh[u �bkdexqblv �fhf_gl �ihmq_gby � �gZklZ\e_gby �

Ihe_agh �ijb]eZrZlv gZ � �nbehkhnkdbc �klhe��mqZsboky �gZ �]h^ �fheh`_ � �qlh[u �ha�
gZdhfblv � bo � k lZdhc �nhjfhc � b [he__ � ieh^hl\hjgh � \ [m^ms_f � mkljZb\Zlv � lZdh]h � jh^Z �



��
^bkdmkkbb �

Wnn_dlb\guf �ijb_fhf �^ey � klbfmebjh\Zgby �^moh\ghc � Zdlb\ghklb �^_l_c �y\ey_l�
ky � jZa^_e_gb_ � \k_o � mqZklgbdh\ � gZ � ^\_ � ]jmiiu� � h^gZ � � \u^\b]Z_l � km`^_gby � � ^jm]Zy � �
hiihgbjm_l �ij_^eZ]Z_fu_ �j_r_gby � �KhklyaZl_evghklv � �bfihgbjmy �ih^jhkldm�b jZgg_c �
xghklb � � m\e_dZ_l � rdhevgbdZ � b agZqbl_evgh � ih\urZ_l � _]h � \gbfZgb_ � d kh^_j`Zgbx �
jZa]h\hjZ �b nhjf_ �\ujZ`_gby �fuke_c � �Ijb � wlhf � lj_[m_lky �nb]mjZ �km^vb � �j_n_jb � �Zj�
[blj��beb �]jmiiu �km^_c ��`xjb�� �Z lZd`_ �q_ldb_ �wlbq_kdb_ �ijZ\beZ �\_^_gby �jZa]h\hjZ �

Gh �nbehkhnkdZy � [_k_^Z � aZ � klhehf �fh`_l �ijhl_dZlv � kihdhcgh � � jh\gh � �[_a � ZaZjlZ �
b `Z`^u �i_j\_gkl\Z � �?keb � kbkl_fZ � aZ]hlh\e_gguo � \hijhkh\ � eh]bq_kdb �\u^_j`ZgZ � lh �
^\b`_gb_ � hl � \hijhkZ � d \hijhkm� klZg_l � ihklb`_gb_f � bklbgu � � ^\b`_gb_f � d kmsghklb �
y\e_gby � hl � _]h �nhjfu � �<Z`gh � �qlh[u �nbehkhnkdb_ �jZafure_gby �g_ �m\h^beb �^_l_c �hl �
ih\k_^g_\ghc � `bagb � � Z � � gZh[hjhl � � ihfh]Zeb � h[j_lZlv � kihkh[ghklv � \b^_lv � nbehkhn�
kdmx � ijh[e_fu � \ dhgdj_lghklb �`bagb � �Ihwlhfm� qj_a\uqZcgh � \Z`guf � klZgh\blky � gZ�
jy^m� k kbkl_fhc � \hijhkh\ � ih^[hj � yjdbo � beexkljZpbc � ZgZebabjm_fh]h � y\e_gby � � djZ�
khqguo �h[jZah\ �ihklZ\e_gghc �ijh[e_fu � �?keb �wlb �^\Z �mkeh\by �kh[ex^_gu � � �nbehkhn�
kdbc � klhe�� ijhoh^bl � mki_rgh � �rdhevgbdb � jZkoh^ylky � k `_eZgb_f � ijh^he`_gby � ^bk�
dmkkbb �
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�Ijb]eZr_gb_�d qZx��dZd�nhjfZ�]jmiih\hc�^_yl_evghklb�ihy\beZkv�\ \hkiblZl_evghc�ijZd�
lbd_�lh]^Z��dh]^Z�kZf�ijhp_kk�qZ_iblby�\ djm]m�^jma_c�klZe�ijh[e_fZlbqguf�ih�ijbqbg_�[hevrbo�
fZl_jbZevguo� aZljm^g_gbc� k_fvb�� Z agZqbl��b rdhevgbdZ��IZjZ^hdkZevgh��dZd� lhevdh�bkq_aeZ�\ha�
fh`ghklv� ijb]eZrZlv� lh\Zjbs_c� gZ� qZc�� jh^behkv� �Ijb]eZr_gb_� d qZx��� dZd� lhevdh� bkiZjbehkv�
dhg^bl_jkdh_�kh^_j`Zgb_��nhjfZ��khojZgb\�k_[y�kZfh_��gZihegbeZkv�gh\uf�kh^_j`Zgb_f�

< �Ijb]eZr_gbb� d qZx��fgh]h� kbf\hebq_kdh]h��<h�i_j\uo�� qZcgZy� qZrdZ��i_j_^Z\Z_fZy�ba�
jmd�\ jmdb��dh]h�[u�lu�ba�\k_o�k_cqZk�ohl_e�ijb]eZkblv�gZ�qZc"�<h�\lhjuo��Ze]hjblf�ih\_^_gby��dh]h�
bf_ggh�ijb]eZkbrv�� h q_f�k gbf�ohl_e�[u�ih]h\hjblv�� qlh�_fm�kdZ`_rv�� qlh�mkeurZlv�ohl_e�[u�\
hl\_l��<�lj_lvbo��fhf_gl� ij_ih^g_k_gby� qZcghc� qZrdb� dZd� agZdZ� kbfiZlbb�� m\Z`_gby�� ijbagZgby�
^hklhbgkl\�`_eZ_fh]h�iZjlg_jZ�^ey�h[s_gby�b fhf_gl�ijbgylby�__ ba[jZgguf�iZjlg_jhf�dZd�[eZ]h�
^Zjghklv�aZ�bgl_j_k�d l\h_c�ebqghklb��<�q_l\_jluo��qZcgZy qZrdZ�imklZ�b g_�\_^_lky�jZa]h\hj�h ijh�
^mdlZo��m]hs_gbyo��keZ^hklyo��Z �lbrv�ijh�h[s_gb_��dhlhjh_�h[ty\e_gh�p_evx�\klj_qb��GZdhg_p��\�
iyluo��fmaudZevgh_�khijh\h`^_gb_��gZijbf_j���Ijb]eZr_gb_�d lZcgm��<_[_jZ��dZd�[m^lh�hljZ`Z_l�
^mr_\guc�gZkljhc��dZd�[m^lh khh[sZ_l�h khklhygbb�b ijb]eZrZxs_]h��b ijb]eZr_ggh]h�

Wlh�ihoh`_�gZ�b]jm��gh�wlh�g_�b]jZ��Wlh�ihoh`_�gZ�jZa^mfvy��gh�wlh�g_�jZa^mfvy�dZd�lZdh\u_��
Wlh�ihoh`_�gZ�k\h[h^gh_�h[s_gb_��gh�a^_kv�]hkih^kl\m_l�Ze]hjblf��Ljm^gh�d\Zebnbpbjh\Zlv�^Zg�
gmx�nhjfm�]jmiih\h]h�^_eZ��D lhfm�`_�gZa\ZggZy�\q_jZ��Ijb]eZr_gb_�d qZx���hgZ�m`_�k_]h^gy�i_j_�
jZklZ_l�\ g_qlh�gh\h_���Ijb]eZr_gb_�\ dhkfhk����Ijb]eZr_gb_�d kh\f_klghc�jZ[hl_����Ijb]eZr_gb_�
\ l_Zlj�����Fh`_l�[ulv��ijbf_l�h[smx�nhjfm��Ijb]eZrZx�"

A^_kv�fgh]h�ikboheh]bq_kdh]h��\u[hj�ijhbkoh^bl�gZ� ]eZaZo� ]jmiiu��gZclb�ke_^m_l�fhlb\b�
jh\dm�b h[e_qv�__ \ khhl\_lkl\mxsmx�\_j[Zevgmx�nhjfm��g_h[oh^bfh�ieZklbq_kdb�bkihegblv�lj_�
[m_fh_�b g_� hdZaZlvky� \ g_m^h[ghf�iheh`_gbb��Gh� lml� k]mklhd� wlbq_kdbo�ijh[e_f��g_evay�gbdh]h�
h[b^_lv�� ijhba\h^y� \u[hj�� g_evay� ]jm[h� ijhbag_klb� ijb]eZr_gb_�� ke_^m_l�ijh^mfu\Zlv�nhjfmeb�
jh\db�h[jZs_gby��I_^Z]h]�fh`_l�hdZau\Zlv�ihfhsv��gh�hgZ�g_�^he`gZ�[ulv�y\ghc��Lhgdb_�dhjj_d�
lbjh\db�i_^Z]h]Z�^he`gu�[ulv�^_ebdZlgufb�b ihqlb�g_aZf_lgufb�^ey�^_l_c��Wlh�k^_eZlv�g_ljm^gh��
ihlhfm�qlh�^_lb�\ wlhl�fhf_gl�hkgh\gh_�\gbfZgb_�gZijZ\eyxl�gZ�ebqghklguc�\u[hj��Z khijh\h`�
^Zxsb_� _]h� keh\Z�� kdhjj_dlbjh\Zggu_� i_^Z]h]hf�� \hkijbgbfZxlky� dZd� \lhjhc� ieZg� ^_ckl\bc��Gh�
dhjj_dlbjh\Zlv�fh`gh�b \u[hj��_keb�i_^Z]h]�kdZ`_l��^himklbf���Lu�g_�aZ[ue��qlh�m gZk�djhf_�fZev�
qbdh\�_klv�\ ]jmii_�b ^_\hqdb"��� lh�wlb�keh\Z�hldju\Zxl�gh\uc�^ey�fZevqbdZ�dZgZe�\u[hjZ�

�Ijb]eZr_gb_� d qZx�� h[eZ^Z_l� [hevrhc� kbehc� ]mfZgbaZpbb� ikboheh]bq_kdhc� Zlfhkn_ju��
kfy]q_gby�\aZbfguo�hlghr_gbc��ikboheh]bq_kdh]h�jZkdj_ihs_gby ^_l_c�

KZfhc�ljm^ghc�klhjhghc�wlh]h�]jmiih\h]h�^_eZ�\uklmiZ_l�lhg�i_^Z]h]Z�b klbev�_]h�ih\_^_�
gby��Bf_ggh�hl�i_^Z]h]Z��_]h�i_^Z]h]bq_kdhc�l_ogheh]bb�aZ\bkbl�bkoh^�wlh]h�]jmiih\h]h�^_eZ��fy]�
dbc��^h[juc��\_k_euc��m\_j_gguc��\hh^mr_\eyxsbc�lhg�mqbl_ey�b kihdhcguc��we_]Zglguc��ijhklhc�
b jZkiheZ]Zxsbc�klbev�_]h�ih\_^_gby�
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Wlh�h^gZ�ba�nhjf�^moh\gh]h�h[s_gby�j_[_gdZ�k om^h`_kl\_gguf�h[jZahf��h^bg�ba�we_f_glh\�
h[s_c�kbkl_fu�^moh\gh]h�klZgh\e_gby�ebqghklb��Om^h`_kl\_gguc�h[jZa�bkihevam_lky�g_j_^dh�^ey�
\g_om^h`_kl\_gguo�p_e_c��ij_^hklZ\eyy�h[s_gbx�kZfu_�rbjhdb_�\hafh`ghklb�

>ZggZy�ijZdlbq_kdb�^moh\gZy�nhjfZ�^_yl_evghklb� y\ey_lky� kbf\hebq_kdhc�� �ih� kmlb��qbklh�
beexahjghc��bf_xs_c�g_�fZl_jbZevguc��Z ^moh\guc��b^_cgh�ikboheh]bq_kdbc�kfuke��

Ba^Z\gZ�nZglZab_c ex^_c�[ueb� kha^Zgu�ij_^klZ\bl_eb� aeZ� �DZr_c�;_kkf_jlguc��;Z[Z�Y]Z��
Af_c�=hjuguq��b ij_^klZ\bl_eb�^h[juo�kbe��khab^Zl_eb�^h[jZ� �ahehlZy�ju[dZ��p\_lbd�k_fbp\_lbd��
\her_[gZy�iZehqdZ��kdZl_jlv�kZfh[jZgdZ��klZjbd�OhllZ[uq�b l��^����<her_[gu_�kbeu�jZajmr_gby�b
khab^Zgby��\hiehs_ggu_�\ om^h`_kl\_gghf�h[jZa_��� f_qlZ�q_eh\_dZ�h kihkh[ghklb�^hklb]Zlv�`_eZ_�
fh_��h \hafh`ghklb�bkijZ\eylv��memqrZlv�wlhl�g_kh\_jr_gguc�fbj�

���KemqZcgh�Zfnhjm�y \aye
B ijbhldjue�khkm^�
Hg�kbehc�kljZrghc�h[eZ^Ze�
B ^`bgg�fg_�djbdgme�\^jm]�
�Qlh�ohq_rv��ih\_ebl_ev�fhc"
Bkihegx�ijb]h\hj�ex[hc�
Ebrv�ih`_eZc�� y khl\hjx�
Baf_gbf�\fb]�km^v[m�l\hx��
� «B lml�fg_�klZeh�kljZrgh��^`bgg�[_kij_dhkeh\gh�ih^qbgy_lky�k\h_fm�ih\_ebl_ex��: qlh��

_keb�_]h�ih\_ebl_e_f�mqbl_ev��J_[ylZ�hl\_qZxl�gZ�ihklZ\e_gguc\hijhk��hdZ̀ _lky�̂ mjghc�q_eh\_d"��ijĥ hè Z_l
� : qlh��_keb�ZfnhjZ�kh�\k_fh]msbf�^`bgghf�ihiZ^Z_l�\ jmdb�d gZf"�Qlh�fu�ihijhkbf�k^_�

eZlv�_]h"�DZdbo�ljb�`_eZgby�lu�ihijhkbrv�\uihegblv�_]h"
<h�ba[_`Zgb_�hiZkghklb�g_k_jv_agh]h�jZa]h\hjZ�`_eZgby�gm`gh�h]h\hjblv��qlh�`_eZ_f�k\h_c�

Jh^bg_"�K\h_fm�gZjh^m"�Q_eh\_q_kl\m�\ p_ehf"�;ebadbf�ex^yf"�>jmavyf"�Jh^guf"�Ebqgh�k_[_"
F_lh^bq_kdb�fh`gh�ihklmiblv�ke_^mxsbf�h[jZahf��j_[ylZ�kZ^ylky�\ djm]�b��ihhq_j_^gh�i_�

j_^Z\Zy�ba�jmd�\ jmdb�kbf\hebq_kdbc�ij_^f_l��dhlhjuc�h[hagZqZ_l ghkbl_ey�\her_[gZy�kbeu��ju[dm��
Zfnhjm��p\_lbd�k_fbp\_lbd��\her_[gmx�iZehqdm������ijhbaghkyl�ljb�k\hbo�`_eZgby�beb�aZibku\Zxl�
bo�gZ�h^ghf�ba�e_i_kldh\�p\_lbdZ�k_fbp\_lbdZ��E_i_kldb�wlb�kh[bjZxlky�\ dhjabgm�b ihlhf�aZqblu�
\Zxlky��I_j_^Z\Z_fuc� ij_^f_l�fh`gh aZf_gblv� klboZfb�� ijhqblZ\�� gZijbf_j�� g_kdhevdh� kljhd� ba�
ba\_klghc�kdZadb�:�K��ImrdbgZ� �KdZadZ�h ahehlhc�ju[d_���F_lh^bq_kdbc�\ZjbZgl�ijh\_^_gby�b]ju�
dZ`^uc�mqbl_ev�\u[bjZ_l�kZf��gh�\ ex[hf�kemqZ_�fgh]h_�a^_kv�[m^_l�aZ\bk_lv�bf_ggh�hl�i_^Z]h]Z��hl�
lh]h��dZd�hg�gZqg_l�k\h_�h[s_gb_��[m^ml�eb�rdhevgbdb�k `_eZgb_f�b hldjh\_ggh�\ujZ`Zlv�k\h_�hl�
ghr_gb_�d ij_^eZ]Z_fhfm�jZa]h\hjm��Ih�hl\_lZf�fh`gh�km^blv�h kl_i_gb�^moh\ghc�ih^]hlh\e_gghklb�
^Zgghc�]jmiiu�rdhevgbdh\�g dZ`^h]h�\ hl^_evghklb��Ke_^m_l�bkdexqblv�ihmq_gby beb�\ukdZau\Z�
gby�lbiZ���<_jgh��beb��Y k lh[hc�g_�kh]eZk_g���P_e_khh[jZag__�ijh\h^blv�b]jm�\ khijh\h`^_gbb�fm�
audb��kh^_ckl\my�hij_^_e_gghfm�wfhpbhgZevghfm�gZkljhx�

Ij_^eZ]Z_fZy�nhjfZ�ZdlmZebabjm_l�^moh\gu_�mkbeby�dZ`^h]h�j_[_gdZ��hg�ijhy\ey_l�k_[y�dZd�
bg^b\b m̂Zevghklv��g_�ijhklh�kihkh[gZy�hp_gb\Zlv�fbj��gh�b _̀eZxsZy�baf_gblv�_]h�\h�bfy�memqr_gby�[m̂ ms_c�̀ bagb�
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H �khdjZlh\kdhc�[_k_^_��gbdZd�g_�kdZ`_rv��qlh�ijh\_klb�__ e_]dh�b ijhklh��<g_rg_�g_ijbly�
aZl_evgZy�ih�nhjf_�b dZ`msZyky�^hklmighc�ex[hfm�i_^Z]h]m���khdjZlh\kdZy�[_k_^Z��l_f�g_�f_g__�hk�
lZ_lky�^Ze_dh�g_�^hklmighc�ex[hfm�hj]ZgbaZlhjm�]jmiih\hc�^_yl_evghklb�

?_�\hagbdgh\_gb_�k\yaZgh�k khpbZevgufb�ijbqbgZfb��k_]h^gy�]hjZa^h�\Z`g__�\b^_lv�ijh[e_�
fu��q_f�bf_lv�hl\_l�gZ gbo��kZfhklhyl_evgh ijhba\h^blv�\u[hj��q_f�ihemqZlv�]hlh\uc��mf_lv�fuk�
eblv��q_f�mf_lv�ba\e_dZlv�qm`h_�fg_gb_��AZlj_[h\Zggmx�\j_f_g_f�kihkh[ghklv�ke_^m_l�g_mdehggh�b
ihklhyggh�jZa\b\Zlv�m ^_l_c�� �KhdjZlh\kdZy�[_k_^Z�� � h^gZ�ba�nhjf�dmevlb\bjh\Zgby�bkdmkkl\Z�^m�
fZlv��mf_gby�klZ\blv�\hijhku�lZf��]^_�hgb�g_�e_`Zl�gZ�ih\_joghklb��\aju\Zy�hq_\b^ghklv�h[s_ijb�
gyluo�jZkoh`bo�km`^_gbc�

>ZggZy�nhjfZ�ihemqbf�gZa\Zgb_�ih�bf_gb�nbehkhnZ�KhdjZlZ��h[mqZ\r_]h�mq_gbdh\�iml_f�ih�
klZgh\db�kbkl_fu�\hijhkh\�

D ij_^eh`_gghfm�km`^_gbx�beb�\hijhkm�mqbl_ev�b mq_gbdb�klZ\yl�jy^�ij_^\Zjbl_evgu_�\h�
ijhkh\�hl�j_r_gby�dhlhjuo�aZ\bkbl�\u[hj�hl\_lZ��<hijhku�nbdkbjmxlky�gZ�^hkd_��gZ�wdjZg_���gh�gZ�
gbo�g_�bsml��ijZ\bevgh]h��hl\_lZ��Ij_^iheZ]Z_lky�qlh�dZ`^uc�mqZklgbd�k^_eZ_l�^ey�k_[y�k\hc�kh[kl�
\_gguc�\u[hj��Km`^_gby�ij_^eZ]Zxlky�k mq_lhf�dhgdj_lguo�i_^Z]h]bq_kdbo�h[klhyl_evkl\�b mjh\gy�
\hkiblZgghklb�^_l_c��GZijbf_j���Ohjhrh�`b\_lky�gZ�k\_l_�w]hbklm���beb��<k_]^Z�gZ^h�eb�hlklZb\Zlv�
bklbgm"���beb��H^bghq_kl\Z�g_�[hblky�kbevguc���beb��K\h[h^_g�eb�^bdZjv"��

H^gZdh��qlh[u�[_k_^Z�[ueZ�ieh^hl\hjghc��g_h[oh^bfZ�k\h_h[jZagZy��jZafbgdZ��� ih^]hlh\dZ�
d bgl_ee_dlmZevghfm�mkbebx��HgZ�khklhbl�ba�ihiulhd�hq_jlblv�ij_^\Zjbl_evgu_�\hijhku�d km`^_�
gbx� ih\k_^g_\gh]h��`bl_ckdh�h[u^_ggh]h� ihjy^dZ�� lZdhfm�� dZd�� �Ihe_agh� eb� oh^blv� [hkbdhf� ih�
a_fe_"��� beb� �<k_]^Z� eb� gZ^h� kheblv�ibsm"���beb� �Ke_^m_l� eb�ih� mljZf�^_eZlv� aZjy^dm"���beb�`_�
�GZ^h�eb�qbklblv�am[u"���LZd�dZd�\ wlbo�\hijhkZo�g_�h]h\hj_gu�qZklgu_�mkeh\by��h q_eh\_d_�eb�b^_l�
j_qv"�\ dZdh_�\j_fy�]h^Z"�dZdh\Z�f_jZ"�b l��^��� lh��g_khfg_ggh��^_lb�ihklZ\yl�fgh]h�ij_^\Zjbl_ev�
guo� \hijhkh\� d ij_^ty\e_gghfm� \hijhkm��I_j\u_� mki_rgu_�rZ]b� \ jZafbgd_� ihkem`Zl� [hevrbf�
klbfmehf�d ihke_^mxs_fm�^moh\ghfm�mkbebx�

<hafh`gh��nbgZehf��khdjZlh\kdhc�[_k_^u��klZgml�bg^b\b^mZevgu_�ihbkdb�hl\_lZ�gZ�ihklZ\�
e_gguc \hijhk��Ih^�lbomx�fmaud��\l_q_gb_�g_kdhevdbo�fbgml�mq_gbdb�ijh[mxl�\ujZablv�ibkvf_ggh�k\hc�\u[hj�

Dhebq_kl\h�mqZklgbdh\�fh`_l�[ulv�g_h]jZgbq_gguf��gh�\k_�`_�gZb[he__�mki_rgh�ijhoh^bl�
lZdZy�̂ moh\gZy�jZ[hlZ�\dZf_jguo�mkeh\byo��\ij_̂ _eZo�ĥ gh]h�mq_[gh]h�deZkkZ�eb[h�iZjZee_eb�̂ \mo�mq_[guo�]jmii�

K_]h^gy� gh\u_� \j_f_gZ� ij_^eZ]Zxl� ^ey� �khdjZlh\kdhc� [_k_^u�� ^h\hevgh� hklju_� km`^_gby��
kh]eZkb_�beb�g_kh]eZkb_�k dhlhjufb�jZ^bdZevgh�fh`_l�kdZaZlvky�gZ�km^v[_�q_eh\_dZ�� �Ohjhrh�eb�
[ulv�[h]Zluf"����>_gv]b�eb�]eZ\gh_�\ `bagb"����Q_eh\_d�ijhy\ey_l�k\h_��y��\ ljm^_����Ihfh]Zy�^jm�
]hfm�� lu� hkeZ[ey_rv� _]h� kbeu��� �J_eb]by� g_� gm`gZ� kbevghfm� q_eh\_dm��� �Fha]b� j`Z\_xl� [_a� bo�
mihlj_[e_gby����KZfh_�kljZrgh_�gZdZaZgb_�aZ�q_jkl\hklv�� h^bghq_kl\h��b ^j�
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Mq_gbd�g_�hklZ_lky�^ey�rdheu�y\e_gb_f�g_cljZevguf��_]h�ijbkmlkl\b_�\ rdhe_�baf_gy_l�h[�
ebd�rdhevgh]h�dhee_dlb\Z��hij_^_e_gguf�h[jZahf�gZkusZ_l�ikboheh]bq_kdbc�debfZl�^hihegbl_ev�
ghc�lhgZevghklvx��b \ blh]_�_]h�]h^u�mq_gbq_kl\Z�g_�ijhoh^yl�[_kke_^gh�^ey�bklhjbb rdheu��JZam�
f__lky��\ebygb_�wlh�bg^b\b^mZevgh�ih�kh^_j`Zgbx��_s_�[he__�� ih�kbe_�hli_qZldZ��hklZ\e_ggh]h�dZ�
`^uf�j_[_gdhf�\ _]h�h[s_gbb�k ^jm]bfb�

<ebygb_� wlh�gZklhevdh�g_meh\bfh��g_�ih^\eZklgh�`_kldhc�nbdkZpbb��qlh�\ rdhe_� aZqZklmx�
iheZ]Zxl��[m^lh�p_eu_�]jmiiu�^_l_c�lboh�b g_aZf_lgh�ijhoh^yl�q_j_a�]h^u��g_�ku]jZ\�gbdZdhc�jheb�
gZ�kp_g_�rdhevghc�`bagb��: f_`^m�l_f�ikboheh]bq_kdbc�debfZl�rdheu�\ k\h_f�ihklhygghf�^\b`_�
gbb��\iblu\Zy�\ k_[y�\k_�djZkdb�keh\��^_ckl\bc��ihklmidh\��ihjlj_lh\��lZeZglh\�dZ`^h]h�j_[_gdZ��lZd�
`_��dZd�b dZ`^h]h�mqbl_ey�� aZ\bkbl�hl�ex[h]h�ba�qe_gh\�rdhevgh]h�dhee_dlb\Z��Bklhjby�dZ`^h]h�
mq_gbdZ�\i_qZlZgZ�\ bklhjbx�jZa\blby�rdheu�

HkhagZgb_� lZdhc� k\yab� m`_� kZfh� ih� k_[_� y\ey_lky� kbevguf� nZdlhjhf� jZa\blby� �ebqghklb�
rdhevgbdZ��FZl_jbZebaZpbb�wlhc�k\yab��qlh[u�^ey�^_l_c�hgZ�ij_^klZeZ�gZ]ey^gh�b hkyaZ_fh��kem`bl�
ljZ^bpby�ihkZ^db�^_j_\v_\�\uimkdgbdZfb�rdheu��Wlhl�Zdl�bf__l�kbf\hebq_kdh_�agZq_gb_��jZkklZ\Z�
ykv��rdhevgbd�ihke_^mxsbf�ihdhe_gbyf�^Zjbl�ij_djZkgh_��moh^y�ba�rdheu��rdhevgbd�gZ\_qgh�hk�
lZ\ey_l�qZklbpm�k\h_]h��y��\ djhg_�jZklms_]h�^_j_\Z��wlh�^_j_\h�� k\h_h[jZagZy�[eZ]h^Zjghklv�rdhe_�
aZ�]h^u�mq_gbq_kl\Z�b k\h_h[jZagZy�aZ[hlZ�h ^_lkl\_��\ajhke_xs_f�ih^�djur_c�rdheu�

Fheh^h_�^_j_\p_�gm`^Z_lky�\ moh^_��ihwlhfm�_]h�ihkZ^dZ�hj]Zgbam_lky�hk_gvx�qlh[u \ l_q_�
gb_�ihke_^g_]h�mq_[gh]h�]h^Z�xghrb�b ^_\mrdb�bf_eb�\hafh`ghklv�gZ[ex^Zlv�aZ�gbf�b ihfh]Zlv�
_]h�jhklm�b ijb\blbx�gZ�gh\hc�ihq\_��< ^_gv��ihke_^g_]h�a\hgdZ��hgb�ijb^ml�ihijhsZlvky�k ^_j_\�
p_f�b kdZ`ml�dZdb_�lh�^h[ju_�keh\Z�dZd�h[_sZgb_�beb�deyl\Z��dZd f_qlZ�beb�aZjhd��dZd�jZa^mfv_�beb�
\heg_gb_�xghrb�i_j_^�\u[hjhf�`bag_ggh]h�imlb�

Emqr_��_keb�ihkZ^dZ�kZ`_gpZ�ijhba\h^blky�[_a�ajbl_e_c�� [_a�rmfguo�ex[hiulguo�feZ^r_�
deZkkgbdh\��Lh]^Z�g_�ijb^_lky�\uimkdgbdm�b]jZlv�gZ�ajbl_ey��kdju\Zy�k_glbf_glZevgu_�qm\kl\Z��ho�
\Zlu\Zxsb_�_]h�\ wlhl�fhf_gl��Gh�h lhf��qlh�^_j_\p_�ihkZ`_gh��^he`gZ�agZlv�rdheZ�� kihkh[�ba\_�
s_gby�ba[bjZ_lky�m^h[guc�^ey�dhgdj_lguo�mkeh\bc�

JZamf__lky��ljZ^bpbhgghklv�lZdh]h�ZdlZ�aZjZg__�ieZgbjm_lky��hij_^_ey_lky�iehsZ^dZ��khklZ\�
ey_lky�ieZg�Zee_b� �>_j_\h�\uimkdgbdh\���[bheh]b�^he`gu�ih^]hlh\blv�ihq\m��Z aZ\oha�h[_ki_qblv�
^_l_c�hjm^byfb�ljm^Z��<_^_lky�b ikboheh]bq_kdZy�ih^]hlh\dZ��nhjfbjm_lky�mklZgh\dZ��h[km`^Z_lky�
jZagh\b^ghklv�jZkl_gby��gZf_qZxlky�kjhdb��hij_^_eyxlky�jheb��kh^_j`Zgb_�^_yl_evghklb��\j_fy�b
f_klh�lhj`_kl\_ggh]h�ZdlZ��Z lZd`_�aZ^he]h�lh�g_]h�� kihkh[�moZ`b\Zgby�aZ�^_j_\p_f�

M \uimkdgbdh\�ihy\ey_lky�k\h_�hkh[h_�f_klh�gZ�rdhevghf�^\hj_�� �m ^_j_\Z���L_i_jv�fgh]b_�
fbgmlu�dhee_dlb\ghc�jZ[hlu�fh]ml�ijhl_dZlv� �m ^_j_\Z���Z jZ[hlZ� wlZ�ijbh[j_lZ_l�^ey�gbo�gh\uc�
khpbZevgh�ikboheh]bq_kdbc�hll_ghd�

Hlf_lbf� b ke_^mxs__�� �>_j_\h� \uimkdgbdh\�� \ghkbl� \ ^moh\guc�fbj�rdhevgbdZ� p_gghklv�
rdheu��ih^q_jdb\Z_l�ebqghklguc�kfuke�^ey�dZ`^h]h�rdhevgbdZ�wlhc�^moh\ghc�p_gghklb��ihfh]Z_l�
j_[_gdm�m`_�\ i_j\hf�deZkk_�ijh_pbjh\Zlv k\h_�[m̂ ms__��ieZgbjmy k\h_�\ajhke_gb_�bk\yau\Zy�_]h�kh�rdhehc�

�>_j_\h�\uimkdgbdh\��bf__l�b k\hc�kdjuluc�nbehkhnkdbc�kfuke��ebqghklv�q_eh\_dZ�g_�h]jZ�
gbqb\Z_lky� ijhkljZgkl\hf� hq_jq_gguf� l_e_kguf� dhglmjhf�� hgZ�ijhklbjZ_lky�b \g_� wlh]h� dhglmjZ�
hklZ\eyy�k\h_��y��\ ex^yo��\_sZo��y\e_gbyo�b l_f�kZfuf�jZkrbjyy�ijhkljZgkl\h�wlh]h��y���\ ihkZ`_g�
gh_�^_j_\h�rdhevgbd�\hiehlbe�k\h_��y���\hc^y�l_f kZfuf�\kms_kl\mxsbc�fbj�\iheg_�j_Zevghc�qZklvx�_]h�
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WlZ�]jmiih\Zy�jZ[hlZ�k ^_lvfb�y\ey_lky�ijyfuf�i_j_ghkhf�f_lh^bdb�^bZ]ghklbjh\Zgby�\hk�
iblZgghklb��Hkgh\Zgb_�^ey�lZdh]h�i_j_ghkZ� � \ukhdZy�kl_i_gv�bgbpbbjh\Zgby�\hh[jZ`_gby�^_l_c�\
fhf_gl�bo�l_klbjh\Zgby��:dlmZebaZpby�\hh[jZ`_gby�kZfZ�ih�k_[_�fh`_l�klZlv�\hkiblZl_evghc�aZ^Z�
q_c�� lh]^Z�kh^_j`Zl_evguc�fZl_jbZe�^bZ]ghklbjh\Zgby�fh`_l�[ulv�bkihevah\Zg�\ dZq_kl\_�kj_^kl\Z�

Dh]^Z�gZrb�^_lb�[ueb�fZeurZfb��fu�ihdZau\Zeb�bf�dZjlbgdm�b kijZrb\Zeb���Qlh�a^_kv�gZ�
jbkh\Zgh"���Dh]^Z�fZeur�_oZe�\ih_â _�bijbebiZe�ghkhf�dhdgm��fu�klZ\beb�\hijhk�lZd���Qlh�lu�\b^brv"��

>_lb�\ ]jmii_�kihdhcgh�\hkijbfml�wlb�fbeu_�^ey�gbo� �\__l�^_lkl\hf��\hijhku���Qlh�lu�\b�
^brv"�Qlh�lu�keurbrv"�Qlh�ijhbkoh^bl�a^_kv"��

Ihke_^h\Zl_evgh�jZa\hjZqb\Zxlky�kx`_lgu_�dZjlbgdb�i_j_^�^_lvfb��gh�jbkmgdb�g_kdhevdh�
g_h[uqgu_��gZ�gbo�]_jhb� � iZehqgu_�q_eh\_qdb� �ibdlh]jZffZ��\klmiZxl�\ dZdb_�lh�hlghr_gby��ih�
jh`^Zy�kh[ulby��kemqZb��wibah^u��AZ�jbkmgdZfb�ke_^m_l�m\b^_lv�g_y\gh_�bo�kh^_j`Zgb_�

MqZklgbdb� ]jmiih\h]h� aZgylby�\kemo�ijh]h\Zjb\Zxl�\hkijbgbfZ_fh_�b ^h\hh[jZ`Z_fh_�kh�
^_j`Zgb_�jbkmgdZ��B \ wlhl�fhf_gl \uy\ey_lky�khpbZevgh�ikboheh]bq_kdZy�kmsghklv�nhjfbjmxs_�
]hky��y���hg�\hkijbgbfZ_l�\ jbkmgd_�lh��qlh�hl\_qZ_l�_]h�ihlj_[ghklyf��hg�\ jbkmgd_�bs_l�k\h_��y���
ijh_pbjmy�k\hx�^moh\gmx�km[klZgpbx�

Kmlv�lZdh]h�khpbZevgh�ikboheh]bq_kdh]h�h[f_gZ�\ ^moh\ghf�h[h]Zs_gbb dZ`^h]h�mqZklgbdZ��
Fbj�bghc�i_j_^� dZ`^uf��JZamf__lky�� jZa\blb_� \hh[jZ`_gby� � g_fZeh\Z`guc�j_amevlZl��h^gZdh�hg�
hlklmiZ_l�gZ�\lhjhc�ieZg�i_j_^�^moh\guf�ijbh[j_l_gb_f��<ijhq_f��i_^Z]h]��\_^msbc�aZgylby��\ijZ�
\_�ba[jZlv�i_^Z]h]bq_kdbc�Zdp_gl��bkoh^y�ba�dhgdj_lguo�h[klhyl_evkl\��mjh\gy�\hkiblZgghklb�^_l_c��
f_ju�bo�\aZbfgh]h�m\Z`_gby�b \aZbfgh]h�bgl_j_kZ�

Hq_gv�\Z`gh�bgkljmf_glh\Zlv�h[f_g�fg_gbyfb�lZd��qlh[u�^_lb�k\h[h^gh�\ukdZau\Zeb�k\hb�
fukeb��^Z`_�_keb�bo�kh^_j`Zgb_�g_]Zlb\gh_��gZijbf_j���Y \b`m��qlh�hgb�^_jmlky«����Y keurm��dZd�
h^bg�^jm]h]h�h[au\Z_l���<hh[jZ`Z_fh_�iblZ_lky�j_Zevghklvx��oh^�\hh[jZ`_gby�j_[_gdZ�hij_^_e_g�
_]h�ij_^u^msbf�hiulhf�`bagb� � imklv�\ukdZ`_l�k_[y��Wlh�ihe_agh�b ^ey�hdjm`Zxsbo��b ^ey�g_]h�
kZfh]h��\ukdZau\Zy��m\b^_ggh_���hkhagZ_l�m\b^_ggh_�

H[uqgh�jZ[hlZ�k kx`_lgufb�dZjlbgdZfb�m\e_dZ_l�^_l_c�gZklhevdh��qlh�hgb�kZfb�gZqbgZxl�
jbkh\Zlv�ibdlh]jZffu�b ij_^eZ]Zlv�bo�^jm]�^jm]m�dZd�aZ]Z^db��LZdh_�m\e_q_gb_�qj_a\uqZcgh�ihe_a�
gh��lZd�dZd�klZ\yl�Z\lhjZ�jbkmgdZ�b _]h�lh\Zjbs_c�\ ihabpbx�km[t_dlZ�p_gghklguo�hlghr_gbc�
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D njZa_heh]bq_kdhfm� khq_lZgbx� �dj_idbc� hj_r_d�� h[jZsZxlky�� dh]^Z� ]h\hjyl� h lhf�� kms�
ghklv�q_]h�g_�ihagZlv�k i_j\h]h�\a]ey^Z�b ijh[e_fZ�q_]h�g_�fh`_l�[ulv�e_]dh�jZaj_r_gZ�[_a�h]jhf�
guo�mkbebc�beb�ihfhsb�^jm]bo�ex^_c��DZdb_�lh�`bag_ggu_�\hijhku�j_rZxlky�[_a�aZljm^g_gbc��dZd�
k_f_qdb��Z bgu_�\hijhku�khijh\h`^Zxl�q_eh\_dZ�\kx�`bagv��hklZ\Zykv�qZklh�lZd�b g_jZaj_r_ggufb�

�=j_pdbc� hj_o�� � ajbl_evguc� h[jZa� ljm^gh]h� \hijhkZ� `bagb�� klhys_]h� i_j_^�rdhevgbdhf��
Bgh]^Z�hg�gZ^__lky gZ�qvx� eb[h�ihfhsv��qZklh�m\_j_g��qlh�kZf�kijZ\blky�kh�k\hbfb�^moh\gufb�ij_�
iylkl\byfb��H^gZdh�fhf_gl�h[hagZq_gby�ijh[e_fu��__ nhjfmebjh\db��\u^\b`_gby�\ dZq_kl\_�]eZ\�
gh]h�\hijhkZ�`bagb � m`_�gZqZeh�jZaj_r_gby�

�DhjabgZ�]j_pdbo�hj_oh\��� wlh�jZa]h\hj�h lhf��qlh�aZ[hlbl�rdhevgbdZ��i_j_^�q_f�hg�hklZgZ\�
eb\Z_lky�\ jZa^mfv_��k q_f�g_�fh`_l�ihdZ�kijZ\blvky��\hijhku�dj_idb_��dZd�]j_pdbc�hj_o��dhlhjuc�g_�
jZkdhdZ_rv�[_a�bgkljmf_glZ�b [_a�hkh[uo�mkbebc��Wlb�\hijhku�ijhbaghkyl�lZd��dZd�[m^lh�[u�[jhkZxl�
bo�\ h[smx�dhjabgm��dZd�[m^lh�[u�ohlyl�ihkfhlj_lv��\_ebdZ�eb�wlZ�dhjabgZ�b dZdh\h�__ kh^_j`Zgb_�

M dZ`^h]h� deZkkZ� �\hajZklZ�� khpbZevghc� ijbgZ^e_`ghklb�� oZjZdl_jZ�� dhee_dlb\Z�� bklhjbb��
k\hy��dhjabgZ�]j_pdbo�hj_oh\���>_lb��[jhkZxl��lm^Z��ijhbaghkyl�h^bg�aZ�^jm]bf��i_j_^Z\Zy�dhjabgm�
beb�ih^oh^y�d g_c��fmqbl_evgu_�g_jZaj_rZ_fu_�kblmZpbb�beb�kemqZb��hlghr_gby�beb�`_eZgby��k\hb�
dZq_kl\Z�beb�q_jlu�^jm]bo�ex^_c��g_ihgylgu_�^ey�gbo��Gbdlh�g_�^Z_l�gbdZdbo�kh\_lh\��g_�ij_^eZ]Z_l�
hl\_lh\�� \gmlj_ggyy�j_Zdpby�mqZklgbdh\�hklZ_lky�lZcghc�dZ`^h]h��h g_c�ebrv�fh`gh�^h]Z^u\Zlvky�
ih� fbfbq_kdbf�� ieZklbq_kdbf� ijhy\e_gbyf�� baj_^dZ� � ih� j_iebdZf�� [jhr_gguf� d_f�eb[h� \ke_^�
�]j_pdhfm�hj_om���hims_gghfm�gZ�^gh�dhjabgu�

;_kkihjgZ�j_rZxsZy�jhev�ikboheh]bq_kdh]h�debfZlZ�wlh]h�]jmiih\h]h�^_eZ��^h[jh`_eZl_ev�
ghklv��^_ebdZlghklv�� khqm\kl\b_�b ihgbfZgb_� � \hl�q_jlu�[eZ]hijbylgh]h�debfZlZ��Hgb� aZ\bkyl�hl�
lhgZ�i_^Z]h]Z��hl�oZjZdl_jZ�j_q_\h]h�h[jZs_gby�d ^_lyf��hl�fZg_ju�kemrZlv�b hl�h[s_c�ih\_^_gq_�
kdhc�klbebklbdb�i_^Z]h]Z��Bf_xl�agZq_gb_�^Z`_�^_lZeb��dZd�\u]ey^bl�kbf\hebq_kdZy��dhjabgZ���dZ�
dh\�bgl_jv_j�ihf_s_gby�dZd�hj]Zgbam_lky�hq_j_^ghklv�^_l_c�\ bo�\ukdZau\Zgbyo��dZd�[m^_l�h[klZ\�
e_g�fhf_gl� �himkdZgby�� \ �dhjabgm�� �]j_pdh]h� hj_oZ���[m^_l� eb� \ jmd_� dZ`^h]h� j_Zevguc� ]j_pdbc�
hj_o�beb�hg�[m^_l�_^bgkl\_gguf��i_j_^Z\Z_fuf�ba�jmd�\ jmdb�

Dhg_qgh�� �dhjabgZ� ]j_pdbo� hj_oh\�� � wlh� ^h\_jbl_evguc� jZa]h\hj� klZjr_deZkkgbdh\��Gh� b
klZjrbc�ih^jhklhd�fh]�[u�\_klb�ih^h[guc�lhgdbc�jZa]h\hj�ijb�mkeh\bb�^h[juo�\aZbfhhlghr_gbc�\
]jmii_��<_jhylgh��g_�bkdexq_gh�bkihevah\Zgb_�^Zgghc�nhjfu�b \ ]jmii_�^_l_c����� ���e_l�

�DhjabgZ�]j_pdbo�hj_oh\��fh`_l�klZlv�hl^_evguf�ijb_fhf�\ha^_ckl\by�\ dhgl_dkl_�dZdhc�lh�
^jm]hc�]jmiih\hc�^_yl_evghklb��GZijbf_j��\ kemqZ_�aZljm^g_gbc�ih�oh^m�hj]ZgbaZpbb�^_eZ��IhklZ�
gh\dZ�\hijhkZ��DZdb_�keh`ghklb�fu�\b^bf \ wlhf�^_e_"��fh`_l�[ulv�h[u]jZgZ�dZd��k[hj�\ dhjabgm�
]j_pdbo� hj_oh\���B]jh\Zy� ^_lZev� kha^Z_l�ikboheh]bq_kdmx� hihjm�^_lyf�� kgbfZ_l�ikboheh]bq_kdmx�
aZ`Zlhklv�b��[_amkeh\gh��klbfmebjm_l�Zdlb\ghklv�

AZf_lbf� ihimlgh�� qlh� dhgdj_lguc� j_Zevguc� ]j_pdbc� hj_o� dhlhjuc� \ i_j\uc� jZa� i_^Z]h]�
ij_^eh`be� ^_lyf� \ dZq_kl\_�gZ]ey^ghc� hihju�ij_^klhys_c�^moh\ghc�^_yl_evghklb�� ke_^h\Zeh�[u�
khojZgylv��dZ`^uc�jZa�h[jZsZykv�bf_ggh�d wlhfm���gZr_fm���hj_om��<_jhylgh��_fm�b f_klh�\ deZkk�
ghc�dhfgZl_�^he`gh�[ulv�gZc^_gh�khhl\_lkl\mxs__��\ ex[hc�fhf_gl�fh`gh�\aylv�b \ ex[hc�fh�
f_gl�dZ`^uc�j_[_ghd� �ih^jhklhd��xghrZ��fh`_l�ih^hclb��ih^_j`Zlv�_]h�\ jmdZo��jZa]ey^_lv�b ih�
^mfZlv�h k\h_c�ljm^ghc��dj_idhc��dZd�hj_o��ijh[e_f_�

Khkm^��dhlhjuc�bkihevah\Zeky�\ dZq_kl\_�dhjabgu� � d_jZfbq_kdZy�qZrZ��f_lZeebq_kdZy�\ZaZ��
^_j_\ygguc� dhjh[�� [_j_klyghc� lm_khd�� � \ ^Zevg_cr_f� g_� fh`_l� \uihegylv� dZdmx�eb[h� ^jm]mx�
nmgdpbx��I_^Z]h]�^he`_g�wlh�ihfgblv�b gb \ dh_f�kemqZ_�g_�klZ\blv�p\_lu��g_�ih^Z\Zlv�keZ^hklb��g_�
kkuiZlv� kdj_idb�� g_� mdeZ^u\Zlv�f_edb� \ wlm� �dhjabgm ijh[e_f��� AZf_lbf� ihimlgh�� kmffbjh\Zgb_�
ijh[e_f�\ \b^_�g_dhlhjh]h�_^bgh]h�h[jZaZ��dhjabgu��ijb]h^blky�j_[_gdm�\ _]h�\ajhkehc�`bagb��dh�
]^Z�fgh`_kl\h�ijh[e_f�ij_^klZg_l�i_j_^�gbf�b ihlj_[m_l�h^gh\j_f_ggh]h�jZaj_r_gby�

�DhjabgZ�]j_pdbo�hj_oh\��� k\h_h[jZagu_ mijZ`g_gby�\ JZa\blbb�kihkh[ghklb�\b^_lv��\u^_�
eylv��nhjfmebjh\Zlv�b hibku\Zlv�ijh[e_fm��?keb� wlZ�kihkh[ghklv�ebqghklb�jZa\blZ��fh`gh�iheZ�
]Zlv��qlh�m`_�gZiheh\bgm�ijh[e_fu�j_rZxlky�ebqghklvx��ihlhfm�qlh�hkfuke_gb_�� gZqZeh�j_r_gby�

< �dhjabgm�� � deZ^ml��gh ba� �dhjabgu��� [_jml��H[jZa�wlh]h�fbeh]h�ij_^f_lZ�ohayckl\_ggh]h�
h[boh^Z�_s_�jZa�gZf�\klj_lblky��kf���Ijh[e_fu�b Zj]mf_glu���
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L_ZljZevgu_ �ki_dlZdeb � �\ dhlhjuo �ijbgbfZxl �mqZklb_ �Z[khexlgh �\k_ �^_lb �]jmi�
iu �b ^_eZxl �\k_ �e_]dh � �\_k_eh � �mki_rgh_ � wlh � �jZamf__lky � �ij_^klZ\e_gby�wdkijhflu � �
Wdkijhfl � hk\h[h`^Z_l � hl � kljZoZ � i_j_^ � g_mki_ohf � � wdkijhfl � iha\hey_l � g_ � [ulv � Zdl_�
jhf � �wdkijhfl �ij_^iheZ]Z_l �kbxfbgmlgh_ �khab^Zgb_ � �Z ke_^h\Zl_evgh � �g_kh\_jr_ggh_ � �
g_hqbs_gghc �nhjfu � � k hrb[dZfb � �dZamkZfb � � kf_rgufb kblmZpbyfb � �<k_ �g_m^Zqb �mqZ�
klgbdh\ �bfijh\babjh\Zgghc � kp_gu � hijZ\^Zgu � aZjZg__ � wdkijhflhf� �gbdlh �g_ � ]hlh\be�
ky � d b]j_� � gbdlh � g_ � agZe � � dZdZy � m g_]h � jhev � � gbdlh � ba � Zdl_jh\ � b g_ � y\ey_lky � Zdl_jhf � �
ihwlhfm�_]h �ih\_^_gb_ �k\h[h^gh � �hg �ebrv �hq_jqb\Z_l �^_ckl\b_ �i_jkhgZ`Z �b hl �g_]h �g_ �
lj_[m_lky �Zdl_jkdh_ �fZkl_jkl\h �

Kh\k_f �bgZq_ �hlghkylky �d ^jZfZlbq_kdhc � l_ZljZevghc �^_yl_evghklb � �dh]^Z �ki_d�
lZdev �b]jZ_lky �gZ �ijZ\Zo �^jZfZlmj]bq_kdh]h �ijhba\_^_gby � � a^_kv �\ukhdbc �kijhk �b km�
jh\uc � hl[hj � ^_l_c � � dhlhjuf � ij_^klhbl �fgh]h^g_\guc gZijy`_gguc � ljm^ � \h � bfy � kha�
^Zgby � _^bgh]h � p_ehklgh]h � om^h`_kl\_ggh]h � l\hj_gby � � a^_kv � g_ijhklbl_evgu � hrb[db � �
h]hjqZxl �h]j_ob � �^hkZ^m�\uau\Z_l �g_^hjZ[hlZgghklv �

L_Zlj�wdkijhfl � bf__l � \ dZq_kl\_ � \_^ms_c � ikboheh]bq_kdmx � aZ^Zqm� � \ lh � \j_fy �
dZd �rdhevguc �l_Zlj � �wlbq_kdbc �l_Zlj � �^jZfZlbq_kdZy �klm^by �b ij ��� �aZgyluc �l_ZljZeb�
ah\Zggufb � ihklZgh\dZfb � ebl_jZlmjgu_ � ijhba\_^_gbc � � kha^Z_lky � \h � bfy � wkl_lbq_kdhc �
b gjZ\kl\_gghc � aZ^Zq � � B aZ^ZqZ � ikboheh]bq_kdZy � khklhbl � \ ikboheh]bq_kdhf � jZkdj_�
ihs_gbb �rdhevgbdZ � �\ nhjfbjh\Zgbb �m g_]h �qm\kl\Z �m\_j_gghklb �b ih^^_j`Zgbb �qm\�
kl\Z �^hklhbgkl\Z �

F_lh^bdZ � hj]ZgbaZpbb � l_ZljZ�wdkijhflZ � ij_^_evgh � ijhklZ � � KhklZ\ey_lky � l_dkl �
^ey � �=hehkZ � aZ � dZ^jhf��� h[uqgh � kdZahqguc � �nZglZklbq_kdbc � � ^_l_dlb\guc � � lZd � qlh[u �
gZ � kp_g_ � jZa\_jlu\Zebkv � aZgbfZl_evgu_ � kh[ulby � �Ihlhf �nbdkbjmxlky � \k_ � i_jkhgZ`b �
ij_^klZ\e_gby � � hgb � h[hagZqZxlky � gZ � dZjlhqdZo � � Wlb � dZjlhqdb � jZkij_^_eyxlky � kj_^b �
ijbr_^rbo �gZ �ki_dlZdev �^_l_c � �b hgb �lml �`_ �ijb]eZrZxlky �aZ �dmebku � �Ih �oh^m�a\mqZ�
gby �l_dklZ � �g_kms_]h �\ k_[_ �bgnhjfZpbx �h ^_ckl\byo �]_jh_\ � Zdl_ju �ihy\eyxlky �ba�aZ �
dmebk �b bkihegyxl �\k_ � �h q_f �khh[sZ_l ��=hehk �aZ �dZ^jhf��

GZ^h � � qlh[u � \ iv_k_ � [ueh � fgh]h � ^_ckl\bc � � kf_gyxsboky � h^gh � ^jm]bf � � qlh[u �
jZa\hjhl � kh[ulbc � [ue � g_h`b^Zgguf � b \ blh]_ � \_k_euf � b qmlv � kf_rguf � � >_ckl\mx�
sbfb � ebpZfb � y\eyxlky � b ex^b � � b a\_jb � � b jZkl_gby � � b \_sb � � b ijbjh^gu_ � y\e_gby � �
lZdb_ � �dZd �\_l_j � �k\_lbeZ � �h[eZdZ �

Ijb\_^_f �ijbf_j �dhjhldh]h �ki_dlZdey � �ku]jZggh]h �wdkijhflhf �mki_rgh �b fgh�
]hdjZlgh �\ jZaguo �rdheZo � �k ihfhsvx �ijhibkghc �[md\u �h[hagZqZ_f �i_jkhgZ`_c � wlh�
]h �ij_^klZ\e_gby���

�«Ghqv � � AZ\u\Z_l � <_l_j � � JZkdZqb\Zxlky � >_j_\vy � � F_`^m� gbfb � ijh[bjZ_lky �
Pu]Zg�\hj � �hg �bs_l �dhgxrgx � � ]^_ � kibl �Dhgv«�<hl �b dhgxrgy � �Kibl �Dhgv � �_fm�qlh�
lh � kgblky � � hg � ke_]dZ � i_j_[bjZ_l � dhiulZfb � b lhg_gvdh � j`_l � � G_^Ze_dh � hl � g_]h � ijb�
kljhbeky �gZ �`_j^hqd_ �<hjh[_c � �hg ^j_fe_l � �bgh]^Z �hldju\Z_l �lh �h^bg � �lh �^jm]hc �]eZa � �
GZ � mebp_ � gZ � ijb\yab � kibl �I_k«�>_j_\vy �rmfyl � � ba�aZ �rmfZ � g_ � keurgh � � dZd �Pu]Zg�
\hj � ijh[bjZ_lky � \ dhgxrgx � � <hl � hg � o\ZlZ_l � Dhgy � aZ � ma^_qdm«� <hjh[_c � aZqbjbdZe �
lj_\h`gh«�I_k �hlqZyggh �aZeZye«�Pu]Zg �m\h^bl �Dhgy � E_k �aZeb\Z_lky �eZ_f � �<u[_`Z�
eZ � ba � ^hfZ �OhaycdZ � � aZhoZeZ � � aZdjbqZeZ � �HgZ � ah\_l �fm`Z � �<ukdhqbe � k jm`v_f � \ jmdZo �
Ohaybg«�Pu]Zg �m[_]Z_l � �Ohaybg �\_^_l �Dhgy �\ klhceh � �I_k �iju]Z_l �hl �jZ^hklb � �<hjh�
[_c �e_lZ_l �\hdjm] � �>_j_\vy �rmfyl � �b <_l_j �ijh^he`Z_l �aZ\u\Zlv«�Ohaybg ]eZ^bl �Dh�
gy � � [jhkZ_l � _fm� k_gZ � � Ohaybg � ah\_l � Ohaycdm� \ ^hf � � <k_ � mkihdZb\Z_lky � � Kibl � I_k � �
>j_fe_l �<hjh[_c � gZ � k\h_f � ij_`g_f � f_kl_ � �Klhy � aZkuiZ_l �Dhgv � � hg � baj_^dZ � \a^jZ]b�
\Z_l �b lboh �j`_l«�AZgZ\_k���

Kx`_l � g_ � ^he`_g � [ulv � ba\_kl_g � gb ^_lyf � � gb ajbl_eyf � � gb Zdl_jZf � �Ihwlhfm� �
ku]jZ\ � h^bg � ki_dlZdev � � g_h[oh^bfh � aZgh\h � kha^Z\Zlv � l_dkl � ^ey � ^jm]h]h � ij_^klZ\e_�
gby � �G_ � ke_^m_l � aZ[u\Zlv �h[ � wnn_dl_ �gh\bagu �^ey �^_l_c � �kx`_lu �^he`gu �[ulv �g_ih�
oh`b � � dZkZlvky � jZaguo � kn_j � `bagb � q_eh\_dZ � � dZ`^uc � jZa � m^b\eylv � ^_l_c � g_h`b^Zg�



��
gufb �ih\hjhlZfb �\ oh^_ �^_ckl\bc �

GZ � ki_dlZdev � l_ZljZ�wdkijhflZ � ijb]eZrZxlky � \k_ �`_eZxsb_ � �B]jZlv �`_ �fh`_l �
lhevdh � ]jmiiZ � h^gh]h � deZkkZ � �>_eZ_lky � wlh �^ey � lh]h � �qlh[u �gZ � kp_g_ � �ih[u\Ze �\ jheb �
Zdl_jZ � �dZ`^uc �j_[_ghd � �Z ^ey �]jmiiu �h^gh]h �deZkkZ �\k_]^Z �gZc^_lky �^hklZlhqgh_ �dh�
ebq_kl\h �jhe_c � �Ihhq_j_^gh �deZkk � aZ �deZkkhf �ij_^klZ\ey_l �k\hb �ki_dlZdeb � �Jh`^Z_l�
ky � g_]eZkgh_ � khklyaZgb_ � � ^_lb � g_\hevgh � kjZ\gb\Zxl � mki_ob � ]jmii � � Hnhjfeylv � \ha�
gbdr__ � khklyaZgb_ �gb \ dh_f � kemqZ_ �g_ � ke_^m_l � �b[h �ex[h_ �ij_^klZ\e_gb_ �bg^b\b^m�
Zevgh � �Gh � g_ bkdexq_gZ � �IZghjZfZ � wdkijhfl�ki_dlZde_c��� dh]^Z � \ h^bg � ^_gv � \ l_q_�
gb_ �ihemlhjZ�^\mo �qZkh\ �gZ �kp_g_ �ijhoh^bl �k_jby �lZdbo �ij_^klZ\e_gbc � �Zdl_jZfb �dh�
lhjuo �\uklmiZxl �ihhq_j_^gh �]jmiiu �\k_o �deZkkh\ �

I_^Z]h]bq_kdbc � dhee_dlb\ � kZfhklhyl_evgh � j_rZ_l � \hijhk � h \hajZklguo � ]jZgb�
pZo � ^Zgghc � nhjfu � jZ[hlu � k ^_lvfb � �G_ � \ha[jZgyxlky � ih^h[gu_ � aZgylby � b \ i_j\hf �
deZkk_ � � gh � [_a �rbjhdhc � im[ebdb � \ [hevrhf � Zdlh\hf � aZe_ � �DZf_jguc � l_Zlj�wdkijhfl � �
\b^bfh � �g_ �bf__l �\hh[s_ �gbdZdbo �h]jZgbq_gbc �b fh`_l �[ulv �bkihevah\Zg �dZd �ikboh�
l_jZi_\lbq_kdh_ � kj_^kl\h � �<ug_k_gguc �`_ � gZ � kp_gm� l_Zlj�wdkijhfl � ^ey � ajbl_ey � j_Z�
ebam_l � b nmgdpbx � om^h`_kl\_ggmx � � lZd � dZd � gZ � kp_g_ � ^_ckl\bl_evgh � kh\_jrZ_lky � i_�
j_\hiehs_gb_ � � b ihjhc �hq_gv � yjdh_�� � ^hklZ\eyxs__ � ajbl_eyf � wkl_lbq_kdh_ �gZkeZ`�
^_gb_ �

>h[Z\bf � ke_^mxs__ � � <_^msbc � ki_dlZdev � ��=hehk � aZ � dZ^jhf��� ih � hdhgqZgbb �
ij_^klZ\e_gby � ^he`_g � k^_eZlv � \k_ � \hafh`gh_ � � qlh[u � m dZ`^h]h � mqZklgbdZ � \ua\Zlv �
qm\kl\h � m^h\e_l\hj_gby � k\h_c � Zdl_jkdhc � jZ[hlhc � � Z m \k_o � ajbl_e_c � � `_eZgb_ �\uclb �
gZ �kp_gm�

>ey �[he__ �rbjhdh]h �ij_^klZ\e_gby �h \hafh`ghklyo �l_ZljZ�wdkijhflZ �ijb\_^_f �
_s_ �h^bg �l_dkl � �kem`Zsbc �hihjhc �^ey �jZau]ju\Z_fuo �^_ckl\bc �gZ �kp_g_�

�«Fhj_ � � Fhj_ � \hegm_lky � � GZoh^blky � \ ihklhygghf � ^\b`_gbb � � M [_j_]Z � gZ �
DZfg_ �kb^bl �Nbehkhn � �Hg �m]em[beky �\ fukeb � �gbq_]h �g_ � aZf_qZ_l �\hdjm] �Kh �klhjhgu �
dZ`_lky � � qlh � hg � ^j_fe_l � �G_ � aZf_qZ_l � <heg � � gZ[_]Zxsbo � gZ � [_j_] � �G_ � aZf_qZ_l � � dZd �
ih^ieueZ �:dmeZ � b jZabgmeZ � obsgmx � iZklv � � kh[bjZykv � kt_klv �NbehkhnZ � �G_ � aZf_qZ_l �
hg � �dZd �klZcdZ �\_k_euo �>_evnbgh\ �ijh]hgy_l �aemx �:dmem�\ Fhj_ �

Nbehkhn �kb^bl � �ih]jm`_gguc �\ fukeb � �Gbqlh �g_ �fh`_l �\u\_klb �_]h �ba �jZa^mfbc �
h kfuke_ �`bagb � �Hg � lZd �g_ih^\b`_g � �qlh �ihy\b\rZyky �QZcdZ �ijbgbfZ_l �_]h � aZ �dZf_gv �
b kZ^blky �_fm�gZ �]heh\m�

GZ � [_j_]m� ihy\ey_lky � Lhj]h\_p � k Dhjabghc � � P_euc � ^_gv � hg � ijh^Z\Ze � lh\Zj � gZ �
jugd_ � �MklZeuc � �\hehqbl �Dhjabgm�ih �i_kdm� �Lhj]h\_p �\b^bl �h^bghdmx �nb]mjm�q_eh\_�
dZ � �kb^ys_]h �gZ �DZfg_ � �b gZijZ\ey_lky �d g_fm�

AZf_lb\ � q_eh\_dZ � � QZcdZ � k djbdhf � me_lZ_l � � Nbehkhn � khojZgy_l � ij_`gxx �
aZ^mfqb\hklv �

Ih^hc^y � d Nbehkhnm� �Lhj]h\_p � ijhkbl � ijbkfhlj_lv � aZ �Dhjabghc«�JZa^_\Z_lky �
b b^_l �hdmgmlvky �\ Fhj_ �

< wlh � \j_fy � gZ � [_j_]m� ihy\eyxlky � ^\Z � RmlgbdZ � � Hgb � \b^yl � ih]jm`_ggh]h � \
fukeb �NbehkhnZ � �djZ^mqbkv �ih^[bjZxlky �d Dhjabg_ �k h^_`^hc � �AZ[bjZxl �__ b imkdZ�
xlky �gZml_d �

Lhj]h\_p �\b^bl � �dZd �ihobsZxl �_]h �Dhjabgm�k ^_gv]Zfb �b h^_`^hc � �[ukljh �ieu�
\_l � d [_j_]m� b djbqbl � � �KiZkbl_���� Hl � djbdZ �Nbehkhn � ijh[m`^Z_lky � b [jhkZ_lky � gZ �
ihfhsv � �Dhg_qgh � � kiZklb �q_eh\_dZ �^ey �NbehkhnZ � � wlh �\k_ �jZ\gh � �qlh �kiZklb �\ukrmx �
p_gghklv �

Lhj]h\_p �hl[b\Z_lky �hl �NbehkhnZ � �<kdhj_ �hgb �hdZau\Zxlky �gZ �[_j_]m� �Rmlgbdb �
m[_]Zxl �\k_ �^Zevr_ �b ^Zevr_ �

Lhj]h\_p �f_q_lky � ih �[_j_]m� � mfhey_l �NbehkhnZ �^Zlv � _fm�gZ � \j_fy � h^_`^m� � qlh�
[u � ihcfZlv �rmlgbdh\ � �Nbehkhn � hl\_qZ_l � � qlh � h^_`^Z � g_ � kZfh_ � ]eZ\gh_ � \ `bagb � � qlh �
hgZ �lhevdh �kj_^kl\h � �Z g_ �p_ev � �B \gh\v �\iZ^Z_l �\ ]em[hdmx �aZ^mfqb\hklv �

Lhj]h\_p � iju]Z_l � \hdjm] � � [v_l �NbehkhnZ � ih � kibg_ � � iulZykv � \u\_klb � ba � aZ^mf�
qb\hklb � �klZgh\blky �gZ �dhe_gb � �mfheyy �h[ �h^_`^_«



��
Ijbieu\Zxl � >_evnbgu � � h[km`^Zxl � kblmZpbx � � QZcdZ � djbqbl � � ^Z_l � kh\_lu � ]h�

ehfm� Lhj]h\pm� �Nbehkhn � g_\hafmlbf � �>_evnbgu � mieu\Zxl � � QZcdZ � me_lZ_l � � Lhj]h\_p �
jZa^_\Z_l �NbehkhnZ � � [_`bl � kiZkZlv � k\h_ �^h[jh � �GZ �DZfg_ � h^bghdbc �Nbehkhn � �ih]jm�
`_gguc �\ fukeb �h kfuke_ �`bagb � � � ��ZgZ\_k��

B _s_ �h^bg �l_dkl � �Ki_dlZdev �gZau\Z_lky ��Imlv �^hfhc��
�«>_j_\gy � �e_lh � �ghqv«�Rmfbl �b aZ\u\Z_l � �jZkdZqb\Zy �>_j_\vy � �<_l_j«
Ih � ^hjh]_ � b^_l �@bl_ev � ^_j_\gb � �KijZ\Z � klhbl � AZ[hj«�<^jm] � ba�aZ � AZ[hjZ � \u�

[_]Z_l �q_jguc �Dhl � �i_j_[_]Z_l �^hjh]m�@bl_ex �^_j_\gb � �]jhfdh �fymqbl �
@bl_ev � ^_j_\gb � � bkim]Z\rbkv � � \kdjbdb\Z_l«� Dhl � [jhkZ_lky � d h^ghfm� ba � ^_�

j_\v_\ �b klj_fbl_evgh �\e_aZ_l �gZ �>_j_\h � �kb^bl �lZf � �gZ[ex^Zy �aZ �@bl_e_f �
@bl_ev � ^_j_\gb � lh`_ � gZim]Zg � � Hg � ih\hjZqb\Z_l � \ ^jm]mx � klhjhgm� � qlh[u � ih�

^hclb �d k\h_fm�^hfm�^jm]hc �^hjh]hc«
Ba�aZ � ^_j_\Z � \ue_lZ_l � Kh\Z � � hgZ � djbqbl � � im]Z_l � b @bl_ey � � b DhlZ � � H[Z � \gh\v �

\kdjbdb\Zxl �� dZd �fh]ml �
G_aZ^Zqeb\uc �@bl_ev �^_j_\gb � l_i_jv � hlijZ\ey_lky �ih � lj_lv_c �^hjh]_ �d k\h_fm�

^hfm� �Hg �hiZkeb\h �b^_l � �h]ey^u\Z_lky � �\a^jZ]b\Z_l �ihfbgmlgh«
GZdhg_p � \b^_g � _]h � >hf � � GZr � ]_jhc � ijhly]b\Z_l � jmdm� � qlh[u � hldjulv � ^\_jv � �

<hagbdZ_l � IjbajZd«� �:o � � dh]^Z � wlh � \k_ � dhgqblky"��� � \hibl � gZr � ]_jhc � � : IjbajZd �
djm`bl �\hdjm] �g_]h � �@bl_ev �^_j_\gb �\ hlqZygbb � �hg �h[o\Zlbe �]heh\m�jmdZfb �b m`_ �g_ �
bs_l �\uoh^Z �ba �iheh`_gby«

Ba � >hfZ � \u[_]Z_l �OhaycdZ � � `_gZ � gZr_]h � ]_jhy � � < jmdZo � m g__ �Ihehl_gp_ � �HgZ �
jZafZob\Z_l �Ihehl_gp_f � �ijh]hgy_l �IjbajZdZ � �Lhl �ijyq_lky �aZ �m]he �>hfZ �

GZr �]_jhc �jZkkdZau\Z_l �Ohaycd_ � �k\h_c �`_g_ � �ihq_fm�hg �lZd �gZim]Zg«�IjbajZd �
aZ � M]ehf � ih\lhjy_l � _]h � keh\Z � � dZd � woh � � ihlbohgvdm� ih^[bjZ_lky � kgh\Z � d gZr_fm� ]_�
jhx � �OhaycdZ � aZf_qZ_l � _]h � ^\b`_gb_ � � fZr_l �Ihehl_gp_f � b ]jhagh � ijbdZau\Z_l �Ijb�
ajZdm�bkq_agmlv«�Lhl �kh[bjZ_lky �\hajZ`Zlv � �Gh �\^jm] �]^_�lh �\^Zeb � �aZ �>hfhf � �aZdjb�
qZe �I_lmo«�IjbajZd �bkq_aZ_l �gZ\k_]^Z �

OhaycdZ � ml_rZ_l � k\h_]h �fm`Z � � ijb]eZrZ_l � _]h � \ >hf � �H[_sZ_l � ohjhr__ � m]hs_�
gb_ � �H[Z �moh^yl«�AZgZ\_k��



��
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�QZk � lboh]h �ql_gby��\hagbdZ_l �\ ijhlb\h\_k �[_kij_^_evghfm m\e_q_gbx �rdhev�
gbdh\ �l_e_� b \b^_hnbevfZfb � �\ul_kgyxsbfb �ba �`bagb �rdhevgbdZ �h[s_gb_ �k dgb]hc � �
hk\h[h`^Zxsbfb � jZa\b\Zxsmxky � ikbobdm� xgh]h � q_eh\_dZ � hl � mkbebc � \hh[jZ`_gby � �
fure_gby �b iZfylb �

< lhl � ^_gv � � dh]^Z � ijh\h^blky � �qZk � lboh]h � ql_gby��� ^_lb � d i_^Z]h]b � ijbghkyl � k
kh[hc �\ rdhem�\g_ijh]jZffgu_ �dgb]b � �dhlhju_ �hgb � �k_cqZk �qblZxl���bf �ij_^hklZ\ey�
_lky � h[s__ � ^ey � \k_o � qe_gh\ �rdhevgh]h � dhee_dlb\Z � \j_fy � � dh]^Z � \ lbrbg_ �b m^h[kl\_ �
dZ`^uc �q_eh\_d �fh`_l �kihdhcgh �ihqblZlv �ijbg_k_ggmx �bf �dgb]m�

Wlhl �fhf_gl � ij_^\Zjbl_evgh � ih^]hlZ\eb\Z_lky� � \u\_rb\Z_lky � h[ty\e_gb_ � � aZ � ��
� ��^gy �ihy\eyxlky �ebkldb�iZfyldb � �mqbl_ey �gZihfbgZxl �^_lyf �h aZ^mfZgghf �^_e_ � �<
blh]_ � hq_gv � j_^dh � hl^_evgu_ �rdhevgbdb � aZ[u\Zxl � aZo\Zlblv � k kh[hc � \ rdhem� dgb]m� �
Gh �b wlhl �j_^dbc �kemqZc �ij_^mkfZljb\Z_lky� �i_^Z]h]b �b [b[ebhl_dZjv �ih^[bjZxl �jy^ �
dgb] � �dhlhju_ �hgb �ij_^eh`Zl �[_kiZfylghfm�

<hkiblZl_evguc �ihl_gpbZe � �qZkZ �lboh]h �ql_gby��g_ �bkq_jiu\Z_lky �^h �dhgpZ � �_k�
eb � ih � hdhgqZgbb � _]h � g_ � h[gZjh^m_lky � kibkhd � qblZ_fuo � ^_lvfb � b i_^Z]h]Zfb � dgb] � �
Wlhl �kibkhd �\u\_rb\Z_lky d dhgpm�mq_[gh]h �^gy� � �Qlh �k_]h^gy �fu �qblZ_f��b �Qlh �qb�
lZeb � mqbl_ey��� Kha^Z_lky � wfhpbhgZevgZy � Zlfhkn_jZ � � \u^_eyxlky � bgl_ee_dlmZevgu_ �
eb^_ju � �jZkrbjy_lky �ihe_ �[b[ebh]jZnbq_kdbo �agZgbc �

�QZk � lboh]h � ql_gby�� fh`_l � ijh\h^blvky � \ h[s_rdhevghf � fZkrlZ[_ � beb � deZkk�
gh�]jmiih\hf� � \ i_j\hf � kemqZ_ � mkeh\by � ^ey � _]h � ijh\_^_gby � kha^Zlv � e_]q_ � � \h � \lhjhf �
kemqZ_ � � ljm^g__� � ihy\ey_lky � gZ^h[ghklv � \ hl^_evghc � dhfgZl_ � k iehlghc � a\mdhbahey�
pb_c � �\ m^h[ghf �ihke_^mxs_f �mq_[ghf �jZkibkZgbb �hl^_evghc �]jmiiu �

IjhqblZggh_ � aZ � wlhl � �qZk�� �_]h \j_fy � hij_^_ey_lky � \hajZklguf � b bgl_ee_dlm�
Zevguf � jZa\blb_f � ^_l_c�� g_ � h[km`^Z_lky � � dZd � ijZ\beh � � Gh � � _keb � i_^Z]h] � hl^_evgh]h �
deZkkZ � khql_l � g_h[oh^bfuf � lZdh_ � h[km`^_gb_ � � hg � khdjZsZ_l � \j_fy � gZ � ql_gb_ � b ij_^�
eZ]Z_l � ^_lyf � jZkkdZaZlv � h dgb]_ � � dhlhjmx � hgb � qblZxl � Ijb � wlhf � qj_a\uqZcgh � \Z`ghc �
y\ey_lky � h^gZ � f_lh^bq_kdZy � b wlbq_kdZy � ^_lZev � � qlh � [u � gb qblZeb � ^_lb � � bo � \u[hj � g_ �
^he`_g �bf_lv �hp_gdb � �g_l � �ohjhr_]h��beb � �iehoh]h��ql_gby � � \kydh_ �ql_gb_ �^hklhcgh � �
ba �\kydhc �dgb]b �fh`gh �ba\e_qv �p_ggh_ � �[m^v �wlh �kdZadZ �beb �nbehkhnkdbc �ljZdlZl �

�QZk � lboh]h � ql_gby�� ohjhrh � mkljZb\Zlv � \ ^_lkdbo � eZ]_jyo � \h � \j_fy � e_lg_]h � hl�
^uoZ � � \ kZgZlhjbyo � � \ iZgkbhgZlZo � � Z lZd`_ � \ kihjlb\guo � eZ]_jyo � \h � \j_fy � lj_gbjh�
\hqguo � k[hjh\ � �B^_x � �qZkZ � lboh]h � ql_gby�� ihjhc � ^_lb � i_j_ghkyl � \ k_fvx � � ijbh[sZy �
jh^bl_e_c �d ql_gbx �dgb] � �^Z\gh �bfb �aZ[uluo �



��
IJ?>E:=:X�� <U;BJ:X

=jmiih\h_�^_eh�ih^�gZa\Zgb_f��Ij_^eZ]Zx�� \u[bjZx����Ij_^eh`b�ihfhsv���mqbl�\ b]jh\hc�
nhjf_�mf_gbx�keurZlv�^jm]h]h�q_eh\_dZ�b \hkijbgbfZlv�\ _^bghf�ZgkZf[e_�_]h�keh\Z��]hehk��bglh�
gZpbx��fbfbdm��`_klu�b ^_ckl\b_�dZd�\ujZ̀ _gb_�ebqghklgh]h��y���\klmiZxs_]h�k ĵm]bf�q_eh\_dhf�\dhglZdl�

< i_jbh^� ih\ur_ggh]h� bgl_j_kZ� d jugdm� b nbgZgkh\hc� klhbfhklb� `bagb�� dh]^Z� ihgylb_�
�ij_^eZ]Zx��gZihegbehkv�madh�fZl_jbZevguf�kh^_j`Zgb_f��Z keh\h��\u[hj��ijbh[j_eh�h]jZgbq_ggh�
�[ZaZjgh_��agZq_gb_��g_h[oh^bfh�\\_klb�\ kn_jm�\gbfZgby�gZrbo�^_l_c�^moh\guc�\u[hj�dZd�ih\_�
^_gq_kdbc�Zdl�b ih\_^_gq_kdbc�Zdl�dZd�^moh\gh_�\aZbfh^_ckl\b_�

I_j\hgZqZevguc�\ZjbZgl�b]ju��Ij_^eZ]Zx�ihfhsv��khklhye�\ ke_^mxs_f��h^bg�ba�b]jZxsbo�
khh[sZ_l h ebqghc�`bag_gghc�ijh[e_f_��klhys_c�i_j_^�gbf��Z ^jm]b_�ihhq_j_^gh�ij_^eZ]Zxl�_fm�
k\hx�ihfhsv��GZ^h�\u[jZlv�h^bg�ba�\ZjbZglh\�ij_^eZ]Z_fhc�ihfhsb��ih^hclb��ijhlygm\�jmdm��b
ijhbag_klb���Y \u[bjZx�l\hx�ihfhsv��

Ih�f_j_� jZkrbj_gby�ijZdlbdb�b]ju�hgZ�fh^bnbpbjm_lky��ijbh[j_lZ_l�b]jh\hc� ZaZjl�b fh�
[bevguc�oZjZdl_j��klhev�bfihgbjmxsbc�ih^jhkldZf��l_��qvx�ihfhsv�ba[bjZxl��khklZ\eyxl�]jmiim�
^ey�lZd�gZau\Z_fhc��kmi_jb]ju���dh]^Z�\hkijhba\h^blky�kh^_j`Zgb_��gh��km[t_dlhf�ijh[e_fu��\u�
klmiZ_l�ex[hc�q_eh\_d�ba�ajbl_e_c��Z aZl_f�\ lj_lv_f��aZ\_jrZxs_f�lmj_�b]ju�� �kmi_j�kmi_jb]ju���
ij_l_g^_glu� gZ� a\Zgb_� �mf_xs_]h� ij_^eh`blv� ihfhsv�� klZ\ylky� \ kblmZpbx� j_Zevghc� ijh[e_fu�
�a^_kv�b k_cqZk��b ij_^eh`_gb_�ihfhsb��b __ j_ZebaZpby�^he`gu�ijhbahclb�lml�`_��gZ�]eZaZo�ajbl_�
e_c��GZjbkm_f�fbaZgkp_gm�b]ju�

Ij_^eZ]Zxsb_ � "
ihfhsv

=jmiiu��ij_^eZ]Zxsbo�ihfhsv��kf_gyxl�^jm]�^jm]Z��Km[t_dlu�ijh[e_fu��i_j_kZ`b\Zxlky�
gZ�klme�\i_j_^��qlh[u��hdZaZ\rbkv�gZ�i_j\hf�klme_��khh[sblv�h k\h_c�ljm^gh_�ijh[e_f_��>ey�^_l_c��
\i_j\u_�b]jZxsbo�\ wlm�b]jm��j_dhf_g^m_lky�aZ]hlh\blv�gZ�dZjlhqdZo�\hh[jZ`Z_fu_�ijh[e_fu��gZ�
ijbf_j���M f_gy�ijhiZeZ�kh[ZdZ�«����Y g_�mf_x�ieZ\Zlv«����Y ihkkhjbeZkv�k jh^bl_eyfb«����Y ih�
l_jye�[b[ebhl_qgmx�dgb]m«��

< ^Zevg_cr_f�gZ^h[ghklv�\ lZdbo�dZjlhqdZo�hliZ^Z_l���Km[t_dlu�ijh[e_fu��kZfhklhyl_evgh�
nhjfmebjmxl�ijh[e_fm��j_Zevgmx�^ey�^Zgghc�ebqghklb�eb[h�ijb^mfZggmx�

Ijb\e_dZl_evghc�klhjhghc�b]ju�\uklmiZ_l�hlkmlkl\b_�ebpZ��klhys_]h�gZ^�b]jhc�b \u^Zxs_]h�
�k\_jom��k\hb�km^_ckdb_�hp_gdb��A^_kv�hp_ghqgu_�km`^_gby�ijhba\h^yl�b]jZxsb_�\ fhf_gl�\u[hjZ�
ihfhsb��Qlh[u�lZdhc�\u[hj�k^_eZlv��b]jhdZf�g_h[oh^bfh�[ulv�ij_^_evgh�\gbfZl_evgufb��b��qlh[u�
ihgylv� \u[hj�b _]h�hp_gblv�� ajbl_eb� lh`_�ihklZ\e_gu�\ iheh`_gb_�fZdkbfZevgh]h�\gbfZgby��<k_�
ijbkmlkl\mxsb_�ijhb]ju\Zxl�fuke_ggh�bg^b\b^mZevguc�\u[hj��lZdbf�h[jZahf�mijZ`gyykv�\ mf_�
gbyo��kemrZy�� keurZlv����]ey^y�� \b^_lv����h[sZykv�� \hkijbgbfZlv��

Hq_gv�\Z`gh�khojZgblv�hij_^_e_gguc�l_fihjblf�b]ju��H[�wlhf�^he`_g�ihaZ[hlblvky�\_^m�
sbc��LsZl_evgh�ke_^m_l�ijh^mfu\Zlv� �ijh[e_fu��hkh[_ggh ^ey�lj_lv_]h�lmjZ��dh]^Z�b]jhdZf��ih�
iZ\rbf�\ �kmi_j�kmi_jb]jm�� ij_̂ eZ]Z_lky�\hafh̀ ghklv�hdZaZlv�q_eh\_dm�â _kv�bk_cqZk�g_f_̂ e_ggmx�ihfhsv�

< aZdexq_gb_�kh\_lm_f�ih^q_jdb\Zlv��qlh�lhl��dlh�mf__l�ij_^eZ]Zlv�ihfhsv��g_�\k_]^Z�mf__l�
__ hdZau\Zlv��qlh��jZamf__lky��\ hlghr_gbyo�ex^_c�hdZau\Zlv�ihfhsv�\Z`gh��gh�l_f�g_�f_g__�ij_^�
eZ]Zlv�__ lh`_�gZ^h�mf_lv�

Kms_kl\m_l�fgh`_kl\h�\ZjbZpbc�b]ju��Ij_^eZ]Zx�\u[bjZx���ihfbfh��ihfhsb��^Zxl�kh\_l�
hlghkbl_evgh��ih\_^_gby����Y ihiZe�\ kblmZpbx«����ij_^eZ]Zxl�jh^�aZgylbc���M f_gy�\^jm]�ihy\b�
ehkv�k\h[h^gh_�\j_fy«����ijb^mfu\Zxl�ih^Zjhd���Y ohqm�ih^Zjblv�gZ�ijZa^gbd«���b l��^�



��
LMJGBJ�AG:LHDH<�WLBD?L:

Wlh � hq_gv � \_k_eZy � khklyaZl_evgZy �nhjfZ � ]jmiih\hc � ^_yl_evghklb � � wnn_dlb\gh_ �
kj_^kl\h � ^ey �nhjfbjh\Zgby � m ^_l_c � iheh`bl_evghc � mklZgh\db � d wlbd_lm� �G_gZ\yaqb�
\h � � e_]dh � b gZ]ey^gh � jZa\hjZqb\Z_lky � i_j_^ � ^_lvfb � rbjhdbc � ki_dlj � j_]eZf_glbjh�
\Zgguo �h[s_ijbgyluo �nhjf �ih\_^_gby � �Hgb �\uklmiZxl �dZd �^Z\gh �j_r_ggu_ �ih\_^_g�
q_kdb_ � aZ^Zqb � � dZd � gZb[he__ � hilbfZevguc � \ZjbZgl � ih\_^_gby � \ lbibqguo � kblmZpbyo � �
HagZdhfe_gb_ � k wlbd_lhf � � wlh � jZkrbj_gb_ � bg^b\b^mZevgh]h � ih\_^_gq_kdh]h � hiulZ � �
Kh[ex^_gb_ � wlbd_lZ � � wlh � hk\h[h`^_gb_ � q_eh\_dZ � hl � g_h[oh^bfhklb � aZgh\h � j_rZlv �
qZklh � ih\lhjyxsmxky � aZ^Zqm� q_eh\_q_kdh]h � h[s_`blby � � G_kfhljy � gZ � lh � � qlh � wlbd_l �
gZijZ\ey_l � k\hb � ij_^ibkZgby � gZ � \g_rgb_ � nhjfu � ih\_^_gby � � b wlZ � \g_rgyy � nhjfZ �
fh`_l � [ulv � bkihevah\ZgZ � ijb � jZaghf � kh^_j`Zl_evghf � gZiheg_gbb � � h[mq_gbx � wlhc �
nhjf_ � ke_^m_l � m^_eylv � ^hklZlhqgh_ � i_^Z]h]bq_kdh_ � \gbfZgb_ � � lZd � qlh[u � j_[_ghd � k
\hajZklhf � e_]dh � \eZ^_e � dmevlmjgufb � ih\_^_gq_kdbfb �nhjfZfb � ^ey � \ujZ`_gby � k\hbo �
lhgdbo � hlghr_gbc � �D lhfm�`_ � g_evay � g_ � mqblu\Zlv � � qlh �feZ^rbc �rdhevgbd � h[j_lZ_l �
\gmlj_gg__ �q_j_a �\g_rg__ � �b^_l �d hlghr_gbx �ij_`^_ �\k_]h �q_j_a �^_ckl\b_ �

Lmjgbj � agZlhdh\ � wlbd_lZ � � dhfZg^gh_ �khklyaZgb_ � �H[uqgh �dhfZg^u �khklZ\eyxl�
ky � ba � mq_gbdh\ � h^gh]h � deZkkZ � � b khklyaZgb_ � b^_l � f_`^m� ^\mfy � deZkkZfb � �Gh � ih � f_j_ �
mk\h_gby �b]jh\uo �ijZ\be �jh`^Zxlky � kZfu_ �jZaghh[jZagu_ �kihkh[u �kha^Zgby �dhfZg^� �
wlh � fh`_l � [ulv � ij_^klZ\bl_evgZy � ]jmiiZ � \hajZklghc � iZjZee_eb � �gZijbf_j � � dhfZg^Z �
k_fbdeZkkgbdh\ � \uau\Z_l � gZ � khklyaZgb_ � \hkvfbdeZkkgbdh\�� � g_ � bkdexq_g � ijbgpbi �
iheh\uo �jZaebqbc � �gZijbf_j � �dhfZg^Z �^_\hq_d �ijb]eZrZ_l �fZevqbdh\ �ijh\_jblv �k\hb �
jupZjkdb_ �dZq_kl\Z�� �\hafh`gu �jZagh\hajZklgu_ �]jmiiu � �dh]^Z �fZeur �\lhjh]h �deZkkZ �
gZ �jZ\guo �k xghr_c �^_kylh]h �deZkkZ kjZ`Z_lky �\ kblmZpbhgguo �j_r_gbyo � �gZijbf_j � �
dZiblZgu �ih^[bjZxl �dhfZg^m�ba �ij_^klZ\bl_e_c �\k_o �\hajZklguo �]jmii�� �hq_gv �hkljh �
ijhoh^bl � b]jZ � ijb � \\_^_gbb � dhfZg^u � ba � \ajhkeuo � ex^_c � � lh]^Z �rdhevgbdb � kha^Zxl �
k\h[h^gmx �dhfZg^m�ba �emqrbo ��wlbq_kdbo��kbe��qlh[u�^hklhcgh�kjZ`Zlvky�k ijhlb\gbdhf�

Km^_ckdZy � [jb]Z^Z � �`xjb � � dhfbkkby�� khklZ\ey_lky � � dZd � ijZ\beh � � ba � ^_l_c � jZa�
guo � deZkkh\ � � lm^Z � ijb]eZrZxlky � ijbgpbibZevgu_ � j_[ylZ � b �a\_a^u�� h[s_rdhevguo �
kbfiZlbc � �\ qbkeh �km^_c �fh`_l �\oh^blv �b dZdhc�eb[h �i_^Z]h] �

H^gZdh mki_o � lmjgbjZ � j_rZxl � ^\Z � mkeh\by � � I_j\h_ � � kh^_j`Zgb_ � khklyaZl_ev�
guo � aZ^Zq � � \u^\b]Z_fuo � i_j_^ � dhfZg^Zfb � ihke_^h\Zl_evgh � � hl � lmjZ � d lmjm� � hgb � g_�
ij_f_ggh � ^he`gu � ghkblv � oZjZdl_j � kblmZpbhgguc � � lZd � � qlh[u � bkiheg_gb_ � aZ^Zqb � l_�
ZljZebah\Zehkv �b y\eyehkv�aj_ebsguf \hiehs_gb_f�wlbq_kdh]h�ijZ\beZ�� hlghr_gby�d q_eh\_dm�

<lhjh_ � � dhff_glZjbc � <_^ms_]h � � \kdju\Zxsbc � kmsghklv � ijZ\be � wlbd_lZ � � _]h �
lhgdhklb � b `_kldb_ � j_]eZf_glZpbb � \ \b^_ � �gZ^h��� �g_evay��� Dhff_glZjbc � <_^ms_]h �
ke_^m_l � aZ � \uiheg_gb_f � aZ^Zqb � � ihklZ\e_gghc � i_j_^ dhfZg^hc � � b ij_^r_kl\m_l � fh�
f_glm�km^_ckdhc �hp_gdb �� lZdbf �h[jZahf �h[_ki_qb\Z_lky �_^bguc �djbl_jbc �hp_ghd �

H[_ki_q_gb_ � wlbo � ^\mo � mkeh\bc � b khklZ\ey_l � \kx � ih^]hlh\bl_evgmx � jZ[hlm� ih �
hj]ZgbaZpbb � lmjgbjZ � � IjZ\^Z � � _keb � g_ � kqblZlv � h[s_hj]ZgbaZpbhgguo � dhfihg_glh\ � �
lZdbo � � dZd � djZkhqgh_ � \_k_eh_ � h[ty\e_gb_ � �ijb]hlh\e_gb_ � aZeZ �^ey �[he_evsbdh\ � �f_kl �
^ey �khj_\gmxsboky � �fmaudZevgu_ �aZklZ\db � �xfhjbklbq_kdb_ �ijbau �b ij �

F_lh^bdZ �`_ � khklZ\e_gby � wlbq_kdbo � aZ^Zq �ij_^_evgh �ijhklZ� � \ h^ghf �b lhf �`_ �
jZa^_e_ � k\h^Z � ijZ\be � ih � wlbd_lm� \u[bjZxlky � ^\_ � h^ghlbigu_ � ghjfu � �gZijbf_j � � dZd �
ihevah\Zlvky �qZcghc �eh`dhc � �dZd �ihevah\Zlvky �klheh\hc �eh`dhc�� � bo �b ij_^eZ]Z_lky �
ijh^_fhgkljbjh\Zlv �ihhq_j_^gh �ij_^klZ\bl_eyf �dhfZg^� � lZd �dZd � wlb �jZa^_eu �\ ebl_�
jZlmj_ � ih � wlbd_lm� ljZ^bpbhggh � \ukljZb\Zxlky � ih ijbgpbim� �kn_ju �`bagb � q_eh\_dZ��
��\ ljZgkihjl_��� �\ l_Zlj_��� �\ ]hklyo�� b l � � ^ ��� � lh � b dhgljhevgu_ � aZ^Zgby � � ij_^ty\�
ey_fu_ �dhfZg^Zf � �[m^ml �jZaghh[jZagu � �hgb �dZd �[u �hdmgZxl �mqZklgbdh\ �\ jZagu_ �kn_�
ju � q_eh\_q_kdhc � `bagb � � G_ � klhbl � \ ih^[hj_ � aZ^Zq�kblmZpbc � h]jZgbqb\Zlvky � madbfb �
kn_jZfb �`bagb �k_]h^gyrg_]h �rdhevgbdZ� �imklv �hg �\ \hh[jZ`_gbb �aZjZg__ �i_j_`b\Z_l �
[m^msmx � kblmZpbx � �\ ^_ckl\bb �j_Zevghf � aZeh`bl �hkgh\u �^ey � aZ\ljZrg_]h �g_h[oh^b�
fh]h �^_ckl\by � �gZijbf_j � � �ijb]eZkblv �^Zfm�\ l_Zlj��� �k_klv �\ Z\lhfh[bev��� �jZa\e_qv �



��
]hklvx����ij_^eh`blv �nbgZgkh\mx �ihfhsv �ihiZ\r_fm�\ [_^m���

Hl � lmjZ � d lmjm� aZ^Zgby � ^he`gu � mkeh`gylvky � � Z ij_^eZ]Z_fu_ � kblmZpbb � \ugm`�
^Zlv �rdhevgbdZ �d l\hjq_kdhfm�Zdlm� �Wlb �keh`gu_ �kblmZpbb �ih^kfZljb\Zxlky �\ `bagb � �
\hl � fm`qbgZ � k ahglhf � klhbl � gZ � Z\lh[mkghc hklZgh\d_ � � Z jy^hf � [_a � ahglZ � fhdg_l � ih^ �
^h`^_f �`_gsbgZ� � \hl � \ we_dljhih_a^_ �iZkkZ`bj �gZqbgZ_l � eZdhfblvky � dhgn_lZfb � � \hl �
kb^ysZy �^_\mrdZ �\b^bl �klhysmx �k ly`_ehc �kmfdhc �fheh^mx �`_gsbgm� �\hl �\ l_ZljZev�
ghf �\_klb[xe_ �hlhj\ZeZkv �m dh]h�lh �b aZa\_g_eZ �ihem�im]h\bpZ� �\hl �]hklx �ij_^eZ]Zxl �
[ex^h � �dhlhjh_ �_fm�ijhlb\hihdZaZgh � �b l � �^ �

Ijh\h^y �i_j\uc � lmjgbj � agZlhdh\ � wlbd_lZ � �g_h[oh^bfh �ij_^\b^_lv � k_jbx �ihke_�
^mxsbo � �lZd �dZd �^ZggZy �b]jh\Zy �nhjfZ �]jmiih\hc �^_yl_evghklb �m\e_dZ_l �^_l_c �b jh`�
^Z_l � m gbo � `_eZgb_ � _s_ � jZa � i_j_`blv � fhf_gl � aZo\Zlu\Zxs_]h � khklyaZgby � � Fh`gh �
ieZgbjh\Zlv � aZjZg__ � ]h^h\hc � pbde � lZdbo � lmjgbjh\ � � aZ\_^hfh � khklZ\b\ � ]jZnbd � wlbq_�
kdbo � kjZ`_gbc � �Gh � ^ZggZy � nhjfZ � ^_yl_evghklb � fh`_l � \hagbdZlv � b kihglZggh � � \ dhg�
l_dkl_ �dZdhc�eb[h �^jm]hc �^_yl_evghklb � �\h �\j_fy �ebl_jZlmjghc �]hklbghc � �gZ �nbehkhn�
kdhf �klhe_ � �gZ �\_q_j_ �hl^uoZ � �gZ �\klj_q_ �^jma_c �b ^jm]bo �

>h[Z\bf� �gb \ dh_f �kemqZ_ �g_evay � aZ[u\Zlv � �qlh �lmjgbj � agZlhdh\ �wlbd_lZ � � b]jZ �
b rmldZ � �ijh\_jdZ �kbe �b \_k_ev_ � �^jm`_kdh_ �khklyaZgb_ �b m^h\hevkl\b_ � �Hg �ijh\h^bl�
ky �jblfbqgh � �e_]dh � �baysgh � �hkljhmfgh �b fy]dh � �lZd �qlh[u �wlZ �b]jZ �^moh\guo �kbe �gb�
dh]h � g_ � h[b^_eZ � � g_ � mgbabeZ � � Z � � gZh[hjhl � � \ha\ukbeZ � b m\_jbeZ � \ kh[kl\_gguo � \ha�
fh`ghklyo � �ml_iebeZ �\aZbfhhlghr_gby �\ rdhe_ �



��
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< gZklhys__�\j_fy�\ rdhe_�ba\_klgu�b rbjhdh�ijZdlbdmxlky�jZaghh[jZagu_�nhjfu�h[s_gby�
j_[yl�k Zm^blhjb_c���Hldjuluc�fbdjhnhg����K\h[h^gZy�ljb[mgZ��b ^j��H^gZdh�ih^h[gu_�f_jhijby�
lby�\ [hevr_c�kl_i_gb�jZkkqblZgu�gZ�klZjr_deZkkgbdh\��dhlhju_�m`_�fh]ml�eh]bq_kdb�batykgylvky�
b k\h[h^gh�^_j`Zlvky�\h�\j_fy�\uklmie_gby��FZeurZf�`_�wlh�^Z_lky�keh`g__��hgb�imlZxlky�\ fuk�
eyo��g_�agZxl��k q_]h�gZqZlv�b dm^Z�^_lv�k\hb�jmdb�

JZkdj_ihs_gb_�^_l_c�h[uqgh�ijhbkoh^bl��dh]^Z�hgb�b]jZxl�kh�k\hbfb�dmdeZfb��fZrbgZfb��b
wlh�fZgbimebjh\Zgb_� ij_^f_lZfb�� i_j_dexq_gb_� \gbfZgby� gZ� b]jmrdb� kgbfZ_l� ikboheh]bq_kdbc�
aZ`bf��^_lb�h[sZxlky�kh�k\hbfb�kdZahqgufb�]_jhyfb�dZd�k `b\ufb��\_^ml�k gbfb k_jv_agu_�̂ bZeh]b�

Fh`gh�\hkihevah\Zlvky�\ jZ[hl_�kh�rdhevgbdZfb�wlhc�aZf_qZl_evghc�hkh[_gghklvx�b]ju�^ey�
jZa\blby�m gbo�dhffmgbdZlb\guo�kihkh[ghkl_c��< lZdhf�kemqZ_��\\_^_f��\ ]jmiim�kdZahqguc�i_jkh�
gZ`�beb�ijhklh�b]jmrdm��GZijbf_j��fZe_gvdh]h�kehg_gdZ�ih�bf_gb�Lhf��Ah\ml�_]h�lZd�ihlhfm��qlh�
hg�ijb_oZe�ba^Ze_dZ��Z lZf�ih^h[gu_�bf_gZ�rbjhdh�jZkijhkljZg_gu��Kehg_ghd�wlhl�g_h[uqguc��m
g_]h� [hevrb_ p\_lgu_� mrb�� b ihwlhfm� hg� hq_gv� ex[bl� kemrZlv�� dh]^Z� _fm� qlh�lh� jZkkdZau\Zxl��
Djhf_�wlh]h��m LhfZ��gZ\_jgh_��ba�aZ�lh]h��qlh�hg�_s_�kh\k_f�fZe_gvdbc��Z ohq_l�ihkdhj__�\k_�magZlv��
_klv�^ebgguc�b ex[hagZl_evguc�ghk�oh[hlhd��?^bgkl\_ggh_��q_]h�g_l�m LhfZ��lZd wlh�jlZ��ihwlhfm�
hg�ij_djZkgh�ojZgbl�lZcgu

K f_lh^bq_kdhc�lhqdb�aj_gby�lZdh_�ij_^klZ\e_gb_�^_lyf�b]jmrdb�g_h[oh^bfh��lZd�dZd�\ wlhl�
fhf_gl�i_^Z]h]��ihdZau\Zy�k\h_�hlghr_gb_�d b]j_��kZf�klZgh\blky�__ khmqZklgbdhf��aZ^Z\Zy�ijb�wlhf�
klbev�b oZjZdl_j�h[s_gby k b]jmrdhc��I_^Z]h]m�gm`gh�ij_^mkfhlj_lv��qlh[u�b]jmrdZ��dhlhjhc�hg�
[m^_l�ihevah\Zlvky��[ueZ�ijbylghc�hkyaZl_evgh��lZd�dZd�^_lb�i_j_^Zxl�__ ba jmd�\ jmdb�

< aZ\bkbfhklb� hl�ba[bjZ_fhc� l_fu� jZa]h\hjZ�gZoh^blky� dhebq_kl\h� mqZklgbdh\� wlhc�b]ju��
hgb�jZkiheZ]Zxlky�djm]hf��kb^y�beb�klhy���qlh[u�bf_lv�\hafh`ghklv�\b^_lv�^jm]�^jm]Z�

I_j\h_�h[jZs_gb_�d b]jmrd_�fh`_l�aZ^Z\Zlvky�mqbl_e_f�\ \b^_�g_dh_]h�mkeh\by�b]ju���AgZ�
_rv��Lhf«����Lhevdh�l_[_��Lhf��y b fh]m�kdZaZlv«���?keb�g lZdh_�b]jh\h_�h[klZ\e_gb_�dhffmgbdZ�
lb\gh]h lj_gbg]Z�\uau\Z_l�aZljm^g_gb_�m g_dhlhjuo�^_l_c��lh]^Z�i_^Z]h]�ij_^eZ]Z_l�ihk_dj_lgbqZlv�
k Lhfhf��gZ�mrdh��

Lhf� �beb� dZdZy�eb[h� ^jm]Zy� b]jmrdZ��fh`_l� bkihevah\Zlvky� ij_ih^Z\Zl_e_f� b g_ihkj_^kl�
\_ggh�gZ�mjhd_��A^_kv�_fm�hl\h^blky�hkh[h_�f_klh��hldm^Z�[u�hg fh]�\k_�\b^_lv�b keurZlv��Mqbl_ex�
b mq_gbdZf�jZaj_rZ_lky�\h�\j_fy�mjhdZ�ih^oh^blv�d Lhfm�b ]h\hjblv�k gbf�h gZ[he_\r_f��h ljm^gh�
klyo��h k\h_f�khklhygbb�gZ�mjhd_��GZijbf_j��mqbl_ev���AgZ_rv��Lhf��y g_�h`b^Ze��qlh«��

Ihy\e_gb_�\ deZkk_�lZdh]h�klhjhgg_]h�gZ[ex^Zl_ey�ij_^hklZ\ey_l�mqbl_ex�[hevrb_�\hafh`�
ghklb� hj]Zgbah\u\Zlv� k\hx� dhjj_dpbhggmx� ^_yl_evghklv� b \ukdZau\Zlv� i_^Z]h]bq_kdb_� hi_gdb� \
Z^j_k�^_l_c�hihkj_^h\Zggh�q_j_a�LhfZ��GZijbf_j��ih^hc^y�d g_fm�\h�\j_fy�mjhdZ��i_^Z]h]�]h\hjbl��
©AgZ_rv��Lhf��y \k_]^Z�lZd�i_j_`b\Zx��dh]^Z�\ deZkk_�klZgh\blky�rmfgh��Fh`_l�[ulv��wlh�ihlhfm��
qlh�fZl_jbZe�lZdhc�keh`guc��g_�\k_�_s_�\ g_f�jZah[jZebkv�b i_j_kijZrb\Zxl�^jm]�m ^jm]Z"���<ukdZ�
aZggZy�lZdbf�h[jZahf�i_^Z]h]bq_kdZy�hp_gdZ�g_�\hkijbgbfZ_lky�mq_gbdZfb�dZd�hp_gdZ��gh�dhjj_dlb�
jm_l�ih\_^_gb_�^_l_c�b khojZgy_l�ihablb\gh_�hlghr_gb_�d mqbl_ex�b _]h�lj_[h\Zgbx�

Wdki_jbf_glZevgZy�ijh\_jdZ�wlhc�b]ju�k\b^_l_evkl\m_l�h rbjhdhf�\hajZklghf�^bZiZahg_�__
ijbf_g_gby��\ g__�hohlgh�b]jZxl�b i_j\hdeZkkgbdb��b klZjr_deZkkgbdb��>ey�i_j\uo�Lhf y\ey_lky�
b]jhc�b ih\h^hf�^ey�jZa]h\hjZ��^ey�\lhjuo�� \hafh`ghklvx�\ukdZaZlvky�h gZ[he_\r_f�



��
DHFM�EMQR?"

B]jZ� �Dhfm�emqr_"��ghkbl�nbehkhnbq_kdbc�oZjZdl_j�b p_evx�k\h_c�bf__l�gZijZ\blv�khagZ�
gb_�rdhevgbdZ� gZ� kmsghklgu_�nmgdpbb� q_eh\_dZ�� hlebqZxsb_� _]h� ijbgpbibZevgh� hl�`b\hlgh]h��
Ij_̂ f_lhf�\gbfZgby�\b]j_�klZgh\blky�kihkh[ghklv�q_eh\_dZ�[ulv��KRPRIDEHU���khab Ẑl_e_f���q_eh\_dhf�̂ _eZxsbf��

NZ[meZ�b]ju�qj_a\uqZcgh�ijhklZ��D klhem��gZ�dhlhjhf�e_`Zl�^\mfy�klhiZfb�dZjlhqdb��ih^oh�
^yl�ihhq_j_^gh�rdhevgbdb�b��ijbkZ`b\Zykv�gZ�klme��[_jml�ihiZjgh�b h^gh\j_f_ggh�ih�h^ghc�dZjlhq�
d_�k jZaguo�djZ_\�klheZ��qblZxl�kh^_j`bfh_��GZ�dZjlhqdZo�h^gh]h�gZ[hjZ�gZibkZgZ�njZaZ��hljZ`Zx�
sZy�kihkh[ghklv�q_eh\_dZ�[ulv��KRPR IDEHU���lh�_klv��hljZ`ZxsZy�dZdmx�lh�l\hjq_kdmx�jZ[hlm�q_eh�
\_dZ� GZ�^jm]hc�dZjlhqd_��ba�^jm]h]h�gZ[hjZ��gZibkZgZ�njZaZ��hljZ`ZxsZy�kihkh[ghklv��[bheh]bq_kdb�
aZ^Zggmx�q_eh\_dm��[ulv� �KRPR XVXULV���h[eZ^Zl_e_f�q_]h�eb[h��j_Zebamxsbf�k\hx�`bag_ggh�g_h[�
oh^bfmx�nmgdpbx�_klv��iblv��hl^uoZlv�

Ih�ijhql_gbb� l_dklZ�rdhevgbdb�� \uklmiZxsb_�\ ^Zgguc�fhf_gl�dZd�iZjlg_ju��ijbgbfZxl�
j_r_gb_��dhfm�ba�^\mo� �emqr_���lhfm��dlh�qlh�eb[h�^_eZ_l��eb[h�lhfm��dlh�qlh�lh�ihlj_[ey_l��B kh�
]eZkgh�ijbgylhfm�j_r_gbx��eb[h�b^ml�\f_kl_��khklZ\eyy�h^gm�]jmiim��f_klh�mdZau\Z_l�\_^msbc���eb�
[h�jZkoh^ylky�dZ`^uc�\ k\hx�klhjhgm��LZdbf�h[jZahf��\k_�mqZklgbdb��\ blh]_��jZa[b\Zxlky�gZ�^\_�
]jmiiu�� jZkiheZ]Zykv�ih� lm� klhjhgm�� ]^_�ijhba\_^_g� \u[hj� \ ihevam� �KRPR IDEHU��� eb[h�ih�^jm]mx�
klhjhgm��]^_�k^_eZg�\u[hj�\ ihevam��KRPR XVXULV��

Gh�b^_y�b]ju�g_ba\_klgZ�b]jZxsbf��Ijhba\h^y�\u[hj��hgb�g_dhlhjh_�\j_fy�hklZxlky�\ g_\_�
^_gbb�hlghkbl_evgh�ijbgpbiZ�khihklZ\e_gby��Lhevdh�dh]^Z�\u[hj�k^_eZg��\_^msbc�khh[sZ_l�h[�bo�
b]jh\hf�ij_^ihql_gbb��A^_kv�j_qv�b^_l�bf_ggh�h ij_^ihql_gbb��ihlhfm�qlh�b nmgdpby��KRPR IDEHU���
b nmgdpby��KRPR XVXULV��k\hckl\_ggu�q_eh\_dm��Gh�i_j\Zy�ijbgpbibZevgh�hlebqZ_l�q_eh\_dZ�hl�`b�
\hlgh]h��\ lh�\j_fy��dZd�\lhjZy�y\ey_lky�h[s_c��k\hckl\_gghc�\k_fm�e`b\hfm�gZ�a_fe_�

Hq_gv�\Z`gh��qlh[u�gb \ nbgZe_�b]ju��gb \ oh^_�__ g_�a\mqZeb�gjZ\hmq_gby�\_^ms_]h��hkm`�
^Zxs_]h�beb�h^h[jyxs_]h�ijhba\h^bfuc�\u[hj��IjbagZgby�aZkem`b\Z_l�b lh��b ^jm]h_��H^gZdh�hk�
fukeblv�k_[y�\ ijhba\_^_gghf�\u[hj_�g_�h[oh^bfh��b[h�ijbhjbl_l�h^gh]h�ba�gbo�kdZau\Z_lky�gZ�oZ�
jZdl_j_�`bagb�� __ kh^_j`Zgbb� b p_gghklyo��G_� bkdexq_gh�� qlh� ij_^klZ\bl_eb� knhjfbjh\Z\rboky�
]jmii�ih\_^ml�^bZeh]�^jm]�k ^jm]hf��ihq_fm�\ h^ghc�]jmii_�gZk�hdZaZehkv�[hevr_"�Ihq_fm�fu�\k_�
lZdb�\u[jZeb�kblmZpbx��lj_[mxsmx�mkbeby"�DZdhc�\u[hj�qZs_�\k_]h�ijhba\ĥ blky�\`bl_ckdhc�ijZdlbd_�gZfb"«

Ijb\_^_f�ijbf_ju�\hafh`guo�l_dklh\�dZd�b]jh\h]h�fZl_jbZeZ�
� Y ivx�qZc�k ibjh`guf��Y aZ\Zjb\Zx�qZc�^ey�k\hbo�^jma_c�
� Y _^m�gZ�\_ehkbi_^_��Y dhgkljmbjmx�gh\mx�fh^_ev�\_ehkbi_^Z�
� Y jZkkfZljb\Zx�j_ijh^mdpbb��Y jbkmx�ihjlj_l�k\h_c�fZfu�
� Y kemrZx�a\mdb�jhyey��Y b]jZx�gZ�jhye_�
� Y kfhljx�hq_j_^ghc�l_e_k_jbZe��Y b]jZx�\ rdhevghf�ki_dlZde_�
� Y ihdmiZx�jhau��Y dhiZx�a_fex��qlh[u�\ujZsb\Zlv�jhau�
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< b]j_�jZa\b\Z_lky�nbehkhnbq_kdh_�fure_gb_�rdhevgbdh\��[eZ]h^Zjy� lhfm��qlh�bf�ijboh�
^blky�hkfukeb\Zlv� knhjfmebjh\Zggh_�nbehkhnhf�ijhlb\hj_qb\h_� km`^_gb_��kdju\Zxs__�\ k\h_f�
kh^_j`Zgbb�g_kh\f_klbfhklv�ml\_j`^Z_fuo�iheh`_gbc��JZa\b\Z_lky� kihkh[ghklv�d fgh]hf_jghfm�
ih^oh^m�d y\e_gbyf�`bagb��Hldju\Z_lky�agZqbfhklv�lhqdb�aj_gby�>jm]h]h�q_eh\_dZ��dZd�[u�hgh�gb
dZaZehkv�kljZgguf��beb�g_e_iuf��beb�`_�]emiuf�

Hj]Zgbam_lky�b]jZ��IZjZ^hdku�`bagb��e_]dh�b ijhklh��>_lyf�ij_^eZ]Z_lky�g_dhlhjh_�km`^_�
gb_��kh^_j`Zs__�\ k_[_�ijhlb\hj_qb_��JZamf__lky��gZau\Z_lky�bfy�Z\lhjZ�^Zggh]h�km`^_gby�Znhjba�
fZ��< l_q_gb_�hq_gv�dhjhldh]h�\j_f_gb�ijhl_dZ_l�i_j\hgZqZevgh_�hkfuke_ggh�g_h[uqgh]h�baj_q_�
gby��DZ`^uc�\ukdZau\Z_l�k\h_�ihgbfZgb_�mkeurZggh]h��AZl_f�\_^msbc�ijhkbl�\ hij_^_e_gghc�b]�
jh\hc�kblmZpbb�j_Zevgh�\uy\blv�\ukdZaZggh_�ihgbfZgb_�keh\Zfb��`_klZfb� _̂ckl\b_f�eb[h�ihklmidhf�

Khev�b]ju�khklhbl�\ lhf��qlh[u�h[gZjm`blv�\ kZfhc�`bagb�ijhlb\hj_qby��qlh[u�aZ�keh\Zfb�
ij_^klZ\blv�kh[kl\_ggmx�`bagv��gZkus_ggmx�ijhlb\hj_qbyfb�

DZd�ijZ\beh��j_Zevgh_�ih\_^_gb_�hdZau\Z_lky�g_�ih^�kbem�ih^jhkldZf�b jZgg_c�xghklb��B lh�
]^Z�\_^msbc�_s_�jZa�ijhkbl�\_jgmlvky�d iZjZ^hdkm�b i_j_hkfukeblv�_]h�aZgh\h��hlukdb\Zy�ijbqbgm�
ih\_^_gq_kdh]h�aZljm^g_gby�

AZ\_jrZ_lky�]jmiih\Zy�jZ[hlZ�l_f��qlh�mqZklgbdb�b]ju�khh[sZxl�h ijbgylbb�eb[h�hljbpZgbb�
ZgZebabjm_fh]h� baj_q_gby�� JZamf__lky�� \_^msbc� j_dhf_g^m_l� ^ey� l_o�� dlh� hl\_j]Z_l� iZjZ^hdk�� g_�
klZ\blv� lhqdb� b ijh\_jblv� gZ[ex^_gbyfb� aZ� `bagvx� hkgh\Zgby� ^ey� iZjZ^hdkZevgh]h� km`^_gby��
Ijb\_^_f�ijbf_ju�\hafh`guo�^ey�b]ju�km`^_gbc�

� ;��Rhm���JZa]h\Zjb\Zlv�k ijZqdhc��dZd�k dhjhe_\hc��Z k dhjhe_\hc��dZd�k ijZqdhc���gZ�fZl_�
jbZe_�ihjlj_lh\��mkeh\gh�h[hagZq_gguo��dhjhe_\Z��� �ijZqdZ���

� Kl_g^Zev���Ba\bgblv�[h]Z�fh`_l�lhevdh�lh��qlh�hg�g_�kms_kl\m_l���gZ�kblmZpbb��Fg_�ihdZ�
aZehkv���aZ�dhlhjmx�gbdlh�g_�g_k_l�hl\_lkl\_gghklb��

� Ebol_g[_j]���Ex^b��dhlhjuf�\k_]^Z�g_dh]^Z��h[udgh\_ggh�gbq_]h�g_�^_eZxl���gZ�fZl_jbZe_�
jhe_\uo�kblmZpbc��Fg_�g_dh]^Z��ihwlhfm�y«���

� Pbp_jhg���IjZ\h��y ij_^ihqblZx�hrb[Zlvky�\f_kl_�k IeZlhghf��q_f�jZa^_eylv�ijZ\bevgh_�
km`^_gb_�k wlbfb�ex^vfb���Jhe_\Zy�b]jZ��Y ^mfZx�lZd��dZd�fg_�ijbdZaZeb���
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Hkgh\Zgb_f� ^ey� b]ju� �;_eZy� \hjhgZ�� kem`bl�nZdl i_qZevghc� km^v[u� \hjhgu�Zev[bghkZ�� __
\k_]^Z� aZde_\u\Zxl�khjh^bqb�ih�klZ_��k_ju_�\hjhgu��Ihwlhfm�[_emx�\hjhgm�dZd�lZdh\mx�gbdlh�g_�
\klj_qZe�\ k\h_c�`bagb�

< nb]mjZevghf� agZq_gbb� �[_eZy� \hjhgZ�� � wlh� kbevguc� q_eh\_d�� kihkh[guc� khojZgblv� k\hx�
`bag_ggmx�ihabpbx�^Z`_�ih^�kbevguf�ij_kkhf�h[s_kl\_ggh]h�fg_gby��;_eZy�\hjhgZ�g_�ih^^Z_lky�
^Z\e_gbx��ijbgbfZ_l�ebrv�lh��\ q_f�m[_`^Z_lky�kZfZ��gbdh]^Z�g_�ihklmiZ_lky�k\hbfb�ijbgpbiZfb��
_keb�hgb�_x�ijh^mfZgu�b bf_xl�^ey�g__�p_gghklv��;ulv�[_ehc�\hjhghc�b ^hklhcgh��b ljm^gh��Kj_^b�
ex^_c�g_�lZd�m`�fgh]h�[_euo�\hjhg�

I_^Z]h]bq_kdbc�kfuke�b]ju�\ ij_^\b^_gbb�kblmZpbc�^Z\e_gby�gZ�ebqghklv�hdjm`Zxsbo��lj_�
[mxsbo�hldZaZlvky�hl�k\hbo�ijbgpbih\��GZ^_eb\�rdhevgbdZ�b]jh\hc�jhevx��i_^Z]h]�hdZau\Z_l�_fm�
ihfhsv��kijylZ\rbkv�aZ�fZkdm��b]jZxs_fm�e_]q_�ijhlb\hklhylv�gZlbkdm�h[s_]h�fg_gby�

Ljm^gh�j_dhf_g^h\Zlv�kblmZpbb�^ey�b]ju�\ �;_emx�\hjhgm���lZd�dZd�hgb�hij_^_eyxlky�i_^Z]h�
]hf�kmq_lhf�dhgdj_lguo�nZdlh\�rdhevghc�̀ bagb��H^gZdh�ij_̂ eh̀ blv�\dZq_kl\�ijbf_jZ�fh̀ gh�[ueh�[u�ke_̂ mxs__�

� <k_�ijhkyl��[_emx�\hjhgm��\aylv�ibjh`db��dhlhju_�gZi_deZ�[Z[mrdZ��m]hklblv�\k_o��Gh�k_c�
qZk�[Z[mrdb�g_l���[_eZy�\hjhgZ��[_a�jZaj_r_gby�gbdh]^Z�gbq_]h�g_�[_j_l«

� Ex[bl_eb�ih]meylv�ih�khegurdm�ijb]eZrZxl��[_emx�\hjhgm��mclb�k mjhdh\��ijb\h^yl�kZfu_�
m[_^bl_evgu_�^h\h^u�

� �;_emx�\hjhgm��m]h\Zjb\Zxl�ihijh[h\Zlv�aZdmjblv�mdZau\Zy�gZ�jy^�nZdlh\�\ajhkehc�̀ bagb«
� �;_ehc�\hjhg_���hl\_j]Zxs_c�Zedh]hev��ij_^eZ]Zx�jxfdm�\bgZ«
< b]j_�j_rZxs__� agZq_gb_�ijbh[j_lZxl�j_iebdb�<_^ms_]h��hg�g_�^he`_g�^Z\blv�gZ�b]jZx�

sbo��o\Zeblv�[_emx \hjZ�gm��ihfh]Zlv�_c��h^gZdh�hg�fh`_l�ke_]dZ�mkbeblv�__ ihabpbb�dZd�[u�ijb�
]eZrZy�\k_o�ihgylv��ihq_fm��[_eZy�\hjhgZ��ba[jZeZ�lh�beb�bgh_�ih\_^_gb_��Ijb\_^_f�djhohlguc�wib�
ah^�b]ju��XghrZ�^_kylbdeZkkgbd�djZkb\h�ijhly]b\Z_l�jmdm�b ]h\hjb��^_\hqd_�\lhjhdeZkkgbp_���<u�
i_c�aZ�fh_�kqZklv_��Beb�lu�g_�ohq_rv�fg_�kqZklvy"��I_^Z]h]�^h[Z\ey_l���«\_^v�Zedh]hebdb�lh`_�gZ�
qbgZeb�iblv�k lZdh]h�lhklZ���<k_�kf_xlky�� �<hjhg_ª�e_]q_�\_klb�k\hx�ebgbx�\ ^Zgghc�h[klZgh\d_��
ikboheh]bq_kdb�jZajy`_gghc�

Ij_^ty\eyy� wlm� b]jm��fu� h^gZdh� kh\_lm_f� hkgh\Zl_evgh� ijh^mfZlv� b \a\_kblv�i_^Z]h]m� \k_�
k\hb�ebqghklgu_�b ijhn_kkbhgZevgu_�j_kmjku��kihkh[_g�eb�hg�ih\_klb�aZ�kh[hc�]jmiim�\ ^\b`_gbb�
m\Z`_gby��[_ehc�\hjhgu��b ijbagZgby�ijZ\Z�ebqghklb��g_�[ulv�dZd�\k_��
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Wib]jZnhf�d wlhc�nhjf_�jZ[hlu�fh]ml�ihkem`blv�keh\Z�i_kgb�;��Hdm^`Z\u���>Z\Zcl_�]h\h�
jblv�^jm]�^jm]m�dhfiebf_glu���DZ`^uc�ba�gZk�agZ_l��dZd�hl�dhfiebf_glh\�memqrZ_lky�gZkljh_gb_��
ih\urZ_lky�`bag_gguc�b l\hjq_kdbc�lhgmk��ijbh[j_lZ_lky�m\_j_gghklv�\ kh[kl\_gguo�kbeZo�

Gh�gZjy^m�k wlbf�fu�agZ_f��qlh��]h\hjy�dhfiebf_glu��ex^b�aZqZklmx�h[oh^ylky�kdm^guf�gZ�
[hjhf�[ZgZevguo�njZa�lbiZ� �DZd�\u�aZf_qZl_evgh�\u]ey^bl_����Wlh�ieZlv_�\Zf�d ebpm��b l��i��Ih�
^h[gu_��^_`mjgu_��\ukdZau\Zgby�m`_�^Z\gh�i_j_klZeb�\hkijbgbfZlvky�dZd�dhfiebf_glu��b wnn_dl�
hl�gbo�[u\Z_l�ijyfh�ijhlb\hiheh`guc�

IhgbfZgb_� lh]h��qlh�\hkoh`^_gb_�mq_gbdh\�d dmevlmj_�q_eh\_q_kdh]h�h[s_gby�g_\hafh`gh�
[_a� h\eZ^_gby� hij_^_e_ggufb� mf_gbyfb�� Z mf_gby�nhjfbjmxlky� \ ^_yl_evghklb��ihjh^beh�nhjfm�
aZgylbc� �< djm]m� kbfiZlbc���F_lh^bq_kdh_�h[_ki_q_gb_� wlhc�b]ju�gZ�j_^dhklv�ijhklh��mqZklgbdb�
b]ju�klZgh\ylky�\ djm]�b i_j_[jZku\Zxl�^jm]�^jm]m�fyq��Ijb�wlhf�lhl��dlh�ihkueZ_l�fyq��]h\hjbl�
dhfiebf_gl�lhfm��dhfm�fyq�Z^j_km_lky��IjbgbfZy�e_klguc�hlau\��gm`gh�ih[eZ]h^Zjblv�ij_^u^ms_�
]h�mqZklgbdZ�b ijh^he`blv�b]jm��<ZjbZgl�b]ju��[_afhe\gh_�\ukdZau\Zgb_� �yaudhf�fbfbdb�b ieZ�
klbdb��kbfiZlbc�ih�hlghr_gbx�^jm]�d ^jm]m�

GbdZdhc�kljh]hc�ihke_^h\Zl_evghklb�\ i_j_[jZku\Zgbb�fyqZ�g_l��hg�fh`_l�i_j_^Z\Zlvky�ih�
hq_j_^gh�ih�djm]m�beb�ihkueZlvky�q_j_a�\_kv�djm]��?^bgkl\_ggh_��qlh�^he`_g�^_j`Zlv�\ ihe_�k\h_]h�
\gbfZgby�i_^Z]h]��lZd�wlh�lh��qlh[u�gbdlh�ba�mqZklgbdh\�g_�hklZeky�[_a�\gbfZgby��B _s_�h^gh�ijZ�
\beh�wlhc�b]ju�� dhfiebf_gl�ih\lhjylv�g_evay�

Hj]Zgbamy� wlm�b]jm��g_�gm`gh� klj_fblvky� d fZdkbfZevgh� \hafh`ghfm� dhebq_kl\_gghfm�gZ�
iheg_gbx�djm]Z�mqZklgbdZfb��imklv�[m^ml�b]jhdb�b imklv�[m^ml� ajbl_eb��< ke_^mxsbc�jZa�\ djm]�
\hc^ml� l_�� dlh� k_]h^gy� [ue� ijhklh� gZ[ex^Zl_e_f��>moh\gh_� mkbeb_� \k_� jZ\gh� kh\_jrZ_lky� \k_fb�
ijbkmlkl\mxsbfb�\ deZkk_��Ih�\j_f_gb�wlZ�b]jZ�g_�^he`gZ�[ulv�aZlygmlhc��qlh[u�^Z`_�__ hj]ZgbaZ�
pbhgguc� Zki_dl�nhjfbjh\Ze� h[jZa� e_]dhklb� b g_ijbgm`^_gghklb� \ukdZau\Zgby� kbfiZlbc��Ihjhc�
^_kylb�fbgml�ih^h[ghc�b]ju�^hklZlhqgh�^ey� lh]h��qlh[u��\uc^y�ba�deZkkZ��mq_gbdb� aZohl_eb�\hk�
ihevah\Zlvky�ijbh[j_l_ggufb�mf_gbyfb�\ j_Zevghc�`bagb�

?kl_kl\_ggh��qlh�q_j_a�g_dhlhjh_�\j_fy�wfhpbhgZevguc�wnn_dl�i_j\hc�b]ju�kgb`Z_lky�b lh�
]^Z�__ gm`gh�[m^_l�ih\lhjblv��DZ`^uc�ihke_^mxsbc�jZa�b]jZ�fh`_l�^hihegylvky�gh\ufb�we_f_g�
lZfb��ih^q_jdgmlhc�\_`eb\hklvx�b g_h[uqghklvx�nhjfu�h[jZs_gby�d kh[_k_^gbdm��gZijbf_j���km�
^Zjv����km^Zjugy����h[s_gb_f�\ dhgl_dkl_�dZdh]h�eb[h�\_dZ��fmaudZevguf�b klbohl\hjguf�h[s_gb�
_f��h[s_gb_f�yaudhf�ij_^�f_lZ\�b l��^�



��
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Kmlv�wlhc�aZgbfZl_evghc�nhjfu�� \ bfblZpbb�jZkdZqb\Zxsboky�dZq_e_c��^\Z�iZjlg_jZ�ihhq_�
j_^gufb�lheqdZfb�gZ�^hkdm�jZkdZqb\Zxl�dZq_eb��q_f�kbevg__�lheqhd��l_f�\ur_�\ae_l�dZq_e_c��IZjl�
g_jZfb�klZgh\ylky�^\_�]jmiiu�^_l_c��jZkiheh`b\rb_ky�^jm]�ijhlb\�^jm]Z��Ihke_�lh]h�dZd�ij_^eh`_g�
\hijhk�^ey�h[km`^_gby��hgb�ihhq_j_^gh�hl�dZ`^hc�]jmiiu�\ukdZau\Zxl�km`^_gby�ih�ij_^eh`_gghfm�
\hijhkm�� �dZq_eb��gZqbgZxl�k\h_�^\b`_gb_�

Ihhsjyy�� dhjj_dlbjmy�� gZijZ\eyy�� mkbeb\Zy� \ukdZau\Zgby� ^_l_c�� i_^Z]h]� ih^^_j`b\Z_l� oh^�
^bkdmkkbhgguo��dZq_e_c���ihdZ�_fm�g_�ihdZ`_lky��qlh�kbeu�^_l_c�bkq_jiZgu��Hg�hklZgZ\eb\Z_l��dZ�
q_eb����>he]h�dZqZlvky�g_evay�� ]heh\Z�aZdjm`blky���� ih^\h^bl�blh]�^bkdmkkbb�

<_^msbc�aZ^Z_l�jblf�jZa]h\hjm��ih^^_j`b\Z_l�b]jh\hc�we_f_gl�nhjfu��bgh]^Z�dhff_glbjm�
_l�oh^�^bkdmkkbb��ih^^_j`b\Zy�mqZklgbdh\�\ bo�mkbebyo��Hg�`_�kh^_ckl\m_l�khojZg_gbx�\ha\ur_g�
gh]h�mjh\gy��ke_^y��qlh[u��dZq_eb��g_��iheaeb�ih�a_fe_���Z\haghkbebkv \hkfuke_gbb�kmlb�y\e_gbc�̀ bagb�

Ij_^f_lhf�h[km`^_gby�gZ��^bkdmkkbhgguo�dZq_eyo��fh`_l�[ulv�\k_��qlh�hdjm`Z_l�mq_gbdZ��
aZgbfZ_l�_]h��qlh�ijhbkoh^bl�k mq_gbdhf��dZgbdmeu��dgb]Z��`b\hlgu_��jh^bl_eb��mjhdb��fmaudZ«�Z
lZd`_�kd\_jghkeh\b_��^jZdZ��ih^dmi��mgb`_gb_«

I_j\u_��^bkdmkkbhggu_�dZq_eb��fh]ml�bf_lv�ij_^\Zjbl_evgh�h]eZr_ggu_�ijZ\beZ�ih\_^_gby��
ijZ\beh�h^gh]h�]hehkZ��ijZ\beh�iexjZebafZ��ijZ\beh�^_ebdZlghklb�b l��i��< ^Zevg_cr_f��dh]^Z�nhj�
fZ�ih\_^_gby�[m^_l�hk\h_gZ�b klZg_l�ljZ^bpbhgghc��ih\_^_gq_kdb_�ijZ\beZ�g_�h]eZrZxlky��ij_h[jZ�
amykv�\ _kl_kl\_ggh_�ih\_^_gb_�

<j_f_gghc� i_jbh^� �^bkdmkkbhgguo� dZq_e_c�� hij_^_ey_lky� \hajZklhf� b bgl_ee_dlmZevghc�
ih^]hlh\e_gghklvx�^_l_c��Gh��jZamf__lky��b gZebqb_f�m gbo�hiulZ�dhee_dlb\guo�jZafure_gbc��>_�
lb���� ��]h�deZkkh\�Zdlb\gu�\h�\j_fy��^bkdmkkbhgguo�dZq_e_c���gh�bo��lheqdb��dhjhldb�b keZ[u��hgb�
ijhbaghkyl�njZau�g_ihegu_��fukev�hnhjfeyxl�iehoh�

KlZjr_deZkkgbdb�g_lhjhieb\u�g g_�klj_fylky�h[yaZl_evgh�qlh�lh�kdZaZlv�� �gZ`Zlv�^hkdm���gh�
bo�km`^_gby�bgl_j_kgu��]em[hdb��g_h̀ b Ẑggu��bihwlhfm��dZq_eb��\ae_lZxl��\ukhdh��b�ihe_lu��bo�̂ ebl_evgu_�

�>bkdmkkbhggu_�dZq_eb��jh^bebkv�dZd�nhjfZ�\g_mjhqghc�^_yl_evghklb�^_l_c��B � lZdh_�gZ�
[ex^Z_lky�^h\hevgh�j_^dh��� kdhjh klZeb�nhjfhc�mjhqgh]h�h[mq_gby��g_\hevgh�kfu\Zy�]jZgbpm�f_`�
^m�ijhp_kkhf�ijbh[j_l_gby�agZgbc�g_dbf�bg^b\b^hf�b ijhp_kkhf�nhjfbjh\Zgby�ebqghklb��Bg^b�
\b^�gb mjhd_�gZqbgZ_l�\hkijbgbfZlvky�dZd�ebqghklv��ihwlhfm�g_l�gbq_]h�kljZggh]h�\ lZdhf�jZkrb�
j_gbb�ihey��^bkdmkkbhgguo�dZq_e_c��

L_fZlbq_kdh_�ihe_�wlhc�nhjfu�]jmiih\hc�^_yl_evghklb�lh`_�[_a]jZgbqgh��h[km`^Zlvky�fh]ml�
kblmZlb\gu_�\hijhku��ijh[e_fgu_�\hijhku��dhgnebdlgu_�dheebabb��nbehkhnkdb_�dZl_]hjbb��wfh�
pbhgZevgu_�hlghr_gby��>_lb��ihex[b\rb_�wlm�nhjfm��\u^\b]Zxl�k\hb�\hijhku�^ey�h[km`^_gby��Z
bgh]^Z��^bkdmkkbhggu_�dZq_eb��\hagbdZxl�kihglZggh��<u]ey^bl�wlh�lZd���Imklv�\k_�kdZ`ml��qlh�hgb�
^mfZxl�ih�wlhfm�ih\h^m��� � aZy\ey_l�]jmiih\hc�eb^_j��?keb�i_^Z]h]�hdZau\Z_lky�jy^hf��lh�e_]dbf�
dhjj_dlbjh\Zgb_f� hg� ijb^Z_l� ]hjyq_fm� h[km`^_gbx� nhjfm� �^bkdmkkbhgguo� dZq_e_c��� h[mkeh\b\�
jblf��hq_j_^ghklv�\ukdZau\Zgbc��Z ]eZ\gh_�� \k_h[smx�]eZkghklv��ke_^h\Zl_evgh��gZb[hevrmx�h[t�
_dlb\ghklv�b kijZ\_^eb\hklv�

?keb� h[km`^Z_fuc� \hijhk� qj_a\uqZcgh� keh`_g��fh`gh� ijb^Zlv� �dZq_eyf�� Zevl_jgZlb\guc�
oZjZdl_j��iZjlg_ju��kijZ\Z���^himklbf��aZ\_^hfh�qlh�lh�ml\_j`^Zxl��Z iZjlg_ju��ke_\Z��� hljbpZxl��
GZijbf_j���Y g_�[hxkv�]h\hjblv�ijZ\^m��ihlhfm�qlh«��� gZqbgZ_l�h^gZ�klhjhgZ���: y [hxkv�]h\h�
jblv�ijZ\^m��ihlhfm�qlh«��� hl\_qZ_l�^jm]Zy�klhjhgZ��Beb� �Wlbd_l�g_h[oh^bf�\ `bagb�q_eh\_dZ��
lZd�dZd«��b �Wlbd_l�\h\k_�g_�gm`_g�q_eh\_dm��lZd�dZd«��

�>bkdmkkbhggu_�dZq_eb�� � wnn_dlb\gh_�kj_^kl\h�\ jZaj_r_gbb�]jmiih\uo�dhgnebdlh\�f_lh�
^hf�ZgZebaZ��b]jh\Zy�nhjfZ�kgbfZ_l�ikboheh]bq_kdh_�gZijy`_gb_�b ij_^klZ\ey_l�ijhlb\gbdZ�dhg�
nebdlZ�\ k\_l_�^hklhcghc�ihabpbb�

Gh�klhev�`_�wnn_dlb\gu��dZq_eb��b gZ�i_j\hf�wlZi_�jZ[hlu�k ]jmiihc��\ fhf_gl�agZdhfkl\Z��
GZijbf_j���Dh]^Z�y mljhf�r_e�\ rdhem��y«��b �: y��dh]^Z�mljhf�ijhkgmeky�b ih^mfZe��qlh�k_]h^gy�
i_j\h_�k_gly[jy��lh«��
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Eh]bdZ� ^Zgghc�nhjfu� k\h[h^gh]h� h[s_gby� \ukljZb\Z_lky�gZ� hkgh\Zgbb�ijhklh]h�b ykgh]h�
hq_jqb\Zgby�e_dkbq_kdh]h� agZq_gby�keh\Z� �]hklbgZy��� wlh�dhfgZlZ��\ dhlhjhc�ijbgbfZxl� ]hkl_c�b
h^gh\j_f_ggh�wlh kZf�ijhp_kk�ijb_fZ�]hkl_c�

=hkl_c�ijbgbfZxl�^ey�h[s_gby�b \h�bfy�h[s_gby��JZamf__lky��]hkl_c�agZdhfyl�^jm]�k ^jm�
]hf�� =hklb� jZkkdZau\Zxl� dZdb_�lh� \_k_eu_� bklhjbb�� \kihfbgZxl� kh[ulby�� k gbfb� ijhbkoh^ysb_��
=hklb� ^Zjyl� ^jm]� ^jm]m� meu[db�� km\_gbju�� ih^Zjdb��=hklb� ihxl�� b]jZxl�� lZgpmxl��=hkl_c� bgh]^Z�
m]hsZxl��Bkoĥ guf�ba�lZdh]h�ihgbfZgby�klZgh\blky�ke_̂ mxsZy�kljmdlmjZ�k\h[ĥ gh]h�h[s_gby��<hl�__h[sb_�dhglmju�

K[hj� ]hkl_c� ���� � ���fbgml�� hnhjfey_lky�fmaudhc�� ^hklZlhqgh� lbohc��f_eh^bqghc��fy]dbo�
jblfh\��OhaycdZ�]hklbghc�ihfh]Z_l�\k_f�m^h[gh�jZkiheh`blvky��dZ`^h]h�h^Zjy_l�meu[dhc��ijb\_l�
kl\my��ijhba\h^bl��ikboheh]bq_kdh_�ih]eZ`b\Zgb_��

I_j\uc� fhf_gl�ij_^klZ\e_gb_� ]hkl_c�� ?keb� ihy\ey_lky� gh\h_� ebph�� lh� \ i_j\mx� hq_j_^v�
ij_^klZ\eyxl�_]h�\k_f�ijbr_^rbf�]hklyf��AZl_f�ex[hc�fh`_l�kdZaZlv�h dhf�lh�g_kdhevdh�keh\�dZd�
^hihegbl_evgmx�bgnhjfZpbx��m]em[eyxsmx�agZgb_�h[�wlhf�q_eh\_d_��Keh\Z�wlb�fh]ml�[ulv�hkljh�
mfgufb��rmleb\ufb�� k_jv_agufb�� \_k_eufb� � a^_kv� ]eZ\gh_� � ^h[jh_� jZkiheh`_gb_� ^jm]� d ^jm]m��
ikboheh]bq_kdbc�debfZl�]hklbghc��M`_�\ fhf_gl�ij_^klZ\e_gby�fh`_l�aZjh^blvky�kblmZpby�i_kgb��
_keb�ij_^klZ\ey_fuc�]hklv�ohjhrh�ih_l�b `_eZe�[u�\ dZq_kl\_�\bablghc�dZjlhqdb�ij_^eh`blv�i_k�
gx��� \k_�ijbkmlkl\mxsb_�_fm�ih^i_\Zxl�

>Ze__�� kh]eZkgh�gZfb�hq_jq_gghfm�dhglmjm��ijhoh^bl� �<hkihfbgZgb_�h ijhrehf���DZ`^uc�
]hklv�g_k_l�\ k_[_�k\h_�ijhreh_�dZd�bklhjbx�k\h_c�ebqghklb��L_fZlbdZ�]hklbghc�hij_^_ey_l�b l_fZ�
lbdm�\hkihfbgZgbc��gZ�fmaudZevghc�]hklbghc�\kihfbgZxl�wibah^u�k\h_c�`bagb��k\yaZggu_�k fmau�
dhc��gZ�ihwlbq_kdhc�� lh��qlh�hij_^_ebeh�k_]h^gyrgbc�bgl_j_k�d ihwabb��gZ�kihjlb\ghc�� kemqZb�ih^�
gZa\Zgb_f��Y b kihjl��b l�^�

?keb� ]hklb� �gZijbf_j�� klZjr_deZkkgbdb�� kdehggu� d j_ne_dkbb�� lh� fh`gh� bf� ij_^eh`blv�
\kihfgblv�\kx�k\hx�`bagv�b ihijh[h\Zlv�\u^_eblv�\ g_c�h^bg�kemqZc��dhlhjuc�kdhj__�\k_]h�hdZaZe�
j_rZxs__� \ebygb_� gZ� k_]h^gyrgb_� ijbkljZklby� b bgl_j_ku��Gh� h[uqgh� ij_^eZ]Z_lky� \kihfgblv�
qlh�lh�\_k_eh_��kf_rgh_��JZkkdZau\Zy�ijh�k_[y�kf_rgh_��]hklv�m`_�hk\h[h`^Z_lky�hl�ikboheh]bq_�
kdhc�aZ̀ Zlhklb��Zdh]̂ Z�_fm�m̂ Z_lky�\ua\Zlv�kf_o�hdjm̀ Zxsbo��hg�ijbh[j_lZ_l�m\_j_gghklv�bikboheh]bq_kdmx�k\h[ĥ m�

L_i_jv�gZklmiZ_l�fhf_gl�^jm`_kdbo�km\_gbjh\�� �Qlh�y \Zf�ijbg_k«���< khhl\_lkl\bb�k gZ�
a\Zgb_f�]hklbghc�ij_ih^ghkblky�fmaudZ�beb�ihwaby��keZc^�beb�khh[s_gb_��kh\_l�beb�hldjuldZ��Km�
\_gbju�ij_ih^ghkyl�ebrv�l_��dlh�ohq_l��� gbdZdh]h�gZkbeby��mq_lZ�b dhgljhey�[ulv�g_�^he`gh�

< ]hklbghc�\k_]^Z�a\mqZl�Zg_d^hlu�� hkljhmfgu_�dhjhldb_�jZkkdZau��bf�gZ^h�hl^Zlv�^he`gh_�
b iho\Zeblv� l_o�� dlh�fZkl_jkdb� hk\hbe� wlhl� hkh[uc�`Zgj��Hkh[_gghklv� wlh]h�fhf_glZ� \ lhf�� qlh�
�ijbgbfZxlky��g_ \k_� Zg_d^hlu�� Z ebrv� l_�� dhlhju_� l_fZlbq_kdb� k\yaZgu� k oZjZdl_jhf� ]hklbghc��
LZdh_� kmjh\h_� mkeh\b_� \ugm`^Z_l� ]hkl_c� d l\hjq_kdhfm� hl[hjm� eb[h� d l\hjq_kdhc�bgl_jij_lZpbb�
ijb]hlh\e_ggh]h�jZkkdZaZ�

?keb�aZ�kdh[dZfb�hklZ\blv�qZ_iblb_��lZgpu��dhee_dlb\gh_�i_gb_��lh�ihke_^g_c��aZ\_jrZxs_c�
qZklvx� ]hklbghc� y\ey_lky� l\hjq_kdZy� b]jZ�� ebl_jZlmjgZy�� fmaudZevgZy�� ihwlbq_kdZy�� l_ZljZevgZy��
kihjlb\gZy�b l��^��< b]j_�ijbgbfZxl�mqZklb_�\k_�]hklb��hgb�d wlhfm�\j_f_gb�k[ebabebkv��i_j_klZeb�
kl_kgylvky��k\h[h^gu�b bgbpbZlb\gu�

Fh`gh�\\_klb�l_Zlj�wdkijhfl�\ kh^_j`Zgb_�]hklbghc��Kx`_l�bfijh\babjh\Zggh]h�ki_dlZdey�
^he`_g�[ulv�eZdhgbq_g��b \ Zjlbklbq_kdmx�^_yl_evghklv�^he`gh�[ulv�\h\e_q_gh�fZdkbfZevgh_�qbk�
eh�]hkl_c��L_fZlbdZ�ki_dlZde_c��jZamf__lky��aZ^Z_lky�gZa\Zgb_f�]hklbghc��GZijbf_j��_keb�ijh\h^bl�
ky��ihwlbq_kdZy�]hklbgZy���lh�b]jZ_lky��ij_^iheh`bf��ki_dlZdev�h lhf��dZd�a\_jb�\ e_km�khqbgyeb�ih�
wfm��_keb�]hklbgZy�gZa\ZgZ��nbehkhnkdhc���lh�kx`_l�hljZ`Z_l�kemqZc�ba�`bagb�g_dh_]hNbehkhnZ�bl��̂ �

<ijhq_f��l\hjq_kdZy�qZklv�]hklbghc�fh`_l�[ulv�khklZ\e_gZ�ba�ijhkluo�dhgp_jlguo�ghf_jh\�
AZ\_jrZ_lky�]hklbgZy�fhf_glhf��Klhy�\ ijboh`_c��y ohqm�kdZaZlv«���=hklb�ijhbaghkyl�dZdb_�

lh�ihke_̂ gb_�keh\Z��g_h̀ b Ẑggh�bg^b\b m̂Zevgh�̂ hihegbl_evgh�jZkdju\Zykv��FmaudZ�aZ\_jrZ_l�fhf_gl�ijhsZgby�
<k_� kdZaZggh_� \ur_� dZkZehkv� kh^_j`Zl_evgh]h� dhglmjZ� ]hklbghc��H^gZdh� ke_^m_l� ihfgblv��



��
qlh� ]hklbgZy� � wlh� dhfgZlZ��G_h[oh^bfh�ihaZ[hlblvky� h djZkb\hf�� m^h[ghf�bgl_jv_j_�� k\h[h^ghf�
i_j_^\b`_gbb�]hkl_c��djZkhl_�hnhjfe_gby��dhklxfZo��ohaycdb��beb��ohaybgZ���djZkhqghklb�m]hs_�
gby�b ]b]b_g_�qZ_iblby��G_ohjhrh��dh]^Z�\k_�]hklb�[jhkZxlky�jZkklZ\eylv�ihkm^m��klheu��Z ihlhf�
ijb[bjZlv�dhfgZlm��Emqr_��_keb�^ey�wlh]h�[m^_l�\u^_e_gZ�g_[hevrZy�]jmiiZ�

=hklbgZy�� ]b[dZy�nhjfZ�hj]Zgbah\Zggh]h�h[s_gby��bfihgbjmxsZy�ih^jhkldm�b xghr_�k bo
ij_l_gab_c�gZ�\ajhkehklv��Ijb]eZrZlv�\ dZq_kl\_�]hkl_c�ke_^m_l�b feZ^r_deZkkbgdh\��qlh[u�nhjfZ�
]hklbghc�khojZgbeZkv�dZd�ljZ^bpbhggZy��dh]^Z�ih^jZklml�wlb�xgu_�]hklb��hgb�\g_kml�\ lZdh]h�jh^Z�
h[s_gb_�k\hb�l\hjq_kdb_�dhjj_dlb\u��Z bgZq_�dZ`^uc�]h^�\ dZ`^hc gh\hc�\hajZklghc�]jmii_�ijb�
^_lky�\hkkha^Z\Zlv�lbih\mx�fh^_ev�wlhc�bgl_j_kghc�nhjfu�^jm`_kdh]h�h[s_gby�

Qlh[u�ih^q_jdgmlv�weZklbqghklv�wlhc�nhjfu��mdZ`_f�gZ�ijbf_ju�g_h[uqguo�]hklbguo��db�
gheh]bq_kdZy�]hklbgZy� � kh[bjZ_l�]hkl_c��ex[ysbo�kh[Zd��Zkljheh]bq_kdZy�]hklbgZy� � ]hklb�m\e_dZ�
xlky�Zkljheh]b_c��ikboheh]bq_kdZy�]hklbgZy��kh[bjZxlky�]hklb��bgl_j_kmxsb_ky�ikboheh]bq_kdbfb�ijh[e_fZfb�
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Bgl_ee_dlmZevguc� Zmdpbhg�wlh� ^Zgv� jughqguf� hlghr_gbyf�� dhlhju_�� d \_ebdhfm� kh`Ze_�
gbx��^Ze_dh�\uoh^yl�aZ�ij_^_eu�wdhghfbq_kdhc�kn_ju��Bgl_ee_dlmZevguc�Zmdpbhg�� wlh�k\h_h[jZa�
guc�\uah\�[ZaZjghc�eh]bd_�`bagb��ihemqb\r_c�k_]h^gy�rbjhdh_�jZkijhkljZg_gb_�

GZ� Zmdpbhg_� �ijh^Z_lky��b �fh`gh� dmiblv��fZl_jbZebah\Zggmx� \ dgb]_�� j_ijh^mdpbb��ieZ�
klbgd_��nhlh]jZnbb��keZc^_�^moh\gmx�p_gghklv���IhdmidZ��kh\_jrZ_lky�iml_f�ij_^ty\e_gby�dZdbo�
eb[h�agZgbc��aZlj_[h\Zgguo��ijh^Z\phf���>himklbf��_keb��ijh^Z_lky��ieZklbgdZ�k aZibkvx�fmaudb�
F�B��=ebgdb��lh��ke_^h\Zl_evgh��kihkh[guf�ijbh[j_klb�__ hdZ`_lky�lhl��dlh�^Zkl�ihke_^g__ k\_^_�
gb_�ba�fZkku�ij_^eZ]Z_fuo�k\_^_gbc�h dhfihablhj_�

Bgl_ee_dlmZevguc�Zmdpbhg�kh^_ckl\m_l�mdj_ie_gbx�Z\lhjbl_lZ�AgZgby�b eb^_jkl\Z�AgZxs_�
]h��Hg�klbfmebjm_l�bgl_j_k�d bgl_ee_dlmZevguf�b om^h`_kl\_gguf�p_gghklyf��kem`bl�bklhqgbdhf�
bgnhjfZpbb�^ey�^_l_c��\eby_l�gZ�memqr_gb_�ikboheh]bq_kdhc�Zlfhkn_ju�\ rdhe_�

Ijh\h^blv�bgl_ee_dlmZevguc�Zmdpbhg�ke_^m_l��dZd�ijZ\beh��\ h^bgZdh\uo�\hajZklguo� ]jmi�
iZo��qlh[u��ihdmiZl_evkdZy�kihkh[ghklv��^_l_c�hdZaZeZkv�h^gh]h�mjh\gy��Gh�baj_^dZ�ohjhrh�mkljZb�
\Zlv� h[s_rdhevgh]h�fZkrlZ[Z�bgl_ee_dlmZevgh_� khklyaZgb_�� qlh[u�^ey�feZ^rbo�rdhevgbdh\� jZk�
djulv�rbjhdb_�jm[_`b�bo�[m^ms_]h�jZa\blby��Z ^ey�klZjr_deZkkgbdh\�ihdZaZlv�j_Zevghklv�bo�jhklZ��
jZa\blby�b ij_bfms_kl\h�bo�h[jZah\Zgby�

B]jh\h_�hnhjfe_gb_�bfblbjm_l�Zmdpbhggmx�ijh^Z`m��kgZqZeZ��lh\Zj��jZkkfZljb\Z_lky��dh]^Z�
_]h�ijhghkyl�kj_^b�im[ebdb�\ khijh\h`^_gbb�iho\Zevguo�keh\�\ Z^j_k��lh\ZjZ���ihlhf�h[ty\ey_lky�
�ieZlZ���b ijbgbfZxlky�i_j\u_��\aghku���wlhl�fhf_gl�kZfuc�ljm^guc��lZd�dZd�h^gh\j_f_ggh�ih^u�
fZ_lky�fgh`_kl\h�jmd��b gZ^h�mki_lv aZnbdkbjh\Zlv�i_j\_gkl\h�ih^gylhc�jmdb���h[yaZl_evgh�fhehlh�
q_d�hlklmdb\Z_l�mkeh\gh_�\j_fy�^ey�ij_^ty\e_gby�gh\hc��ieZlu���jZa�� ^\Z�� ljb����ijb�wlhf�\hkijh�
ba\h^y�keh\_kgh�ij_^u^msbc��\aghk����lh\Zj��\jmqZ_lky�lhfm��dlh�ihke_^gbf��gZagZqbl�p_gm���lh�_klv
khh[sbl�k\_^_gby��gbdhfm�g_�ba\_klgu_�kj_^b� �ihdmiZl_e_c��beb�ijhklh�\k_fb�aZ[ulu_� �Z wlh�agZ�
qbl��ij_^klZ\eyxsbc�d ijh^Z`_��lh\Zj��^he`_g�[ulv�ohjhrh�bgnhjfbjh\Zg���g_evay��k[b\Zlv�p_gm��
�lh�_klv�\udjbdb\Zlv��g_�ih^gbfZy�jmdb���gZjmrbl_ey�wlh]h�ijZ\beZ�m^Zeyxl�k ZmdpbhgZ���ihdmiZl_�
ey���ijbh[j_lr_]h�lh\Zj��\k_�iha^jZ\eyxl�

?keb�\_^ms_fm�m^Z_lky�ijb^Zlv�\_k_emx��qmlv�bjhgbqgmx�lhgZevghklv�\k_fm��qlh�bfblbjm_l�
jughd��b \ lh�`_�\j_fy�]em[hdh_�b k_jv_agh_�hlghr_gb_�d kh^_j`Zgbx�^moh\ghc�p_gghklb��lh�fh`gh�
kqblZlv��qlh�bgl_ee_dlmZevguc�Zmdpbhg�khklhyeky�
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< wlhc�b]j_�g_l�gb [_edb��gb dhe_kZ��: gZa\Zeb�__ lZd��qlh[u�j_[ylZ�ihgyeb���[_]Zlv��dZd�[_edZ�
\ dhe_k_��� agZqbl��ljZlblv�kbeu�b \j_fy�ihimklm�

Iyl_jh�ba�b]jZxsbo�[_jml�gZ�k_[y�jhev�hij_^_e_gguo \_s_c��GZijbf_j���Z\lhfh[bev����q_j�
gZy�reyiZ�k rbjhdbfb�iheyfb����`_\Zl_evgZy�j_abgdZ����ijb]eZr_gb_�gZ�x[be_cguc�\_q_j����m^h�
klh\_j_gb_�i_gkbhg_jZ���DZ`^hfm�gZ^_\Zxl�gZ�]heh\m�[mfZ`guc�h[jmq�k gZbf_gh\Zgb_f�\u[jZgghc�
bfb�\_sb� �jheb���HklZevgu_�mqZklgbdb�ihemqZxl�dZjlhqdb��gZ�dhlhjuo�lh`_�gZibkZgu�keh\Z��h[h�
agZqZxsb_�jZaebqgu_�\_sb�

<eZ^_evpu�dZjlhq_d�klj_fylky�ba[Z\blvky�hl�k\hbo� �\_s_c���ij_^eZ]Zy�bo�^jm]bf�b]jhdZf�\
\_`eb\hc��gh�hq_gv�Zj]mf_glbjh\Zgghc�nhjf_��=eZ\gh_�a^_kv�� gZclb�k\h_]h�Z^j_kZlZ��;_kkfuke_ggh��
kdZ`_f��ij_^eZ]Zlv��q_jghc�reyi_�k rbjhdbfb�iheyfb���[_gabg��beb��m^hqdb��� hgZ�hl�gbo�g_f_^�
e_ggh�hldZ`_lky��: \hl��lmneb�gZ�\ukhdhf�dZ[emd_��beb��q_jgu_�i_jqZldb���kdhj__�\k_]h��ijb\e_dml�
__ \gbfZgb_��J_[ylZ�gZqbgZxl�ihgbfZlv��dZdZy�kms_kl\m_l�k\yav�f_`^m�\_sZfb��ih�dZdhfm�ijbgpbim�
ijhbkoh^bl�ih^[hj�\_s_c�

Dh]^Z�\k_��\_sb���mqZkl\mxsb_�\ b]j_��gZc^ml�^jm]�^jm]Z��ijh\h^blky�h[km`^_gb_�lh]h��qlh�\
j_amevlZl_�ihemqbehkv��<Z`gh��qlh[u�j_[ylZ�mk\hbeb�ke_^mxs__�

� \_sb�kZfb�ih�k_[_�g_�ohjhrb�b g_�iehob� hgb�bf_xl�kfuke�ebrv�\ ZgkZf[e_�
� \_sb�kljh]h�bg^b\b^mZevgu��khhl\_lkl\mxl�\hajZklm�b bgl_j_kZf�\eZ^_evpZ�
� \_sb�hljZ`Zxl�hlghr_gb_�d q_eh\_dm��ihwlhfm�bo�\u[hj�ijhba\h^blky�\ khhl\_lkl\bb�k hl�

ghr_gb_f�d ex^yf��\_sb�kljh]h�khhl\_lkl\mxl�ih\_^_gbx�q_eh\_dZ��\_sb�gm̀ Ẑxlky�\moĥ _�baZ[hl_�
B]jZ�ijhc^_l�mki_rgh��_keb�dhebq_kl\h�dZjlhq_d��dhlhju_�jZa^Zxlky�mqZklgbdZf��[m^_l�khhl�

\_lkl\h\Zlv�kljh]h�hij_^_e_gghfm�gZ[hjm�ij_^f_lh\�� lZd��qlh[u�hgb�fh]eb�[ulv�h[yaZl_evgh�\hk�
lj_[h\Zgu��D lhfm�`_��m dZ`^hc��\_sb��^he`gh�[ulv�jZ\gh_�dhebq_kl\h�ij_^f_lh\��GZijbf_j��_keb�
^ey� �reyiu�� ij_^mkfZljb\Z_lky� \u[hj� iylb� ij_^f_lh\�� �lmneb� gZ� \ukhdhf� dZ[emd_��� �^ebgguc�
rZjn����q_jgu_�i_jqZldb����q_jgZy�kmfdZ����k_jh_�rbjhdh_�iZevlh���lh�b ^ey��Z\lhfh[bey��khojZgy�
_lky�lZdh_�`_�qbkeh���[_gabg����dZgbkljZ����ljhk����\_^jh����s_ldZ���Lhevdh�ijb�kh[ex^_gbb�wlbo�mk�
eh\bc�\k_�^h�h^gh]h�mqZklgbdZ�lhqgh�b Zj]mf_glbjh\Zgh�ih^[_jml�ZgkZf[eb�\_s_c�

DZd�ihdZau\Zxl�gZ[ex^_gby��^_lb�hq_gv�m^b\eyxlky��dh]^Z�magZxl��qlh�ih\_^_gb_�q_eh\_dZ�b
\_sb�gZoh^ylky�\ hij_^_e_gghf�khhlghr_gbb��LZd�� �`_\Zl_evgZy�j_abgdZ���gZijbf_j��gm`^Z_lky�\
�ihl_jluo�^`bgkZo����djhkkh\dZo���gh�gb\dh_f�kemqZ_�g_�\�dhklxf_����]Zeklmd_����̂ ebgghf�[Zevghf�ieZlv_��

Ohjhrh��_keb�\_^msbc��qlh[u�ijhbeexkljbjh\Zlv�b]jm��\havf_l�gZ k_[y�jhev�\_sb��gZijbf_j��
dZkljxeb�� b ihdZ`_l�� dZdhc� fh`_l� [ulv� j_Zdpby� b]jZxs_]h�� dh]^Z� _fm� ij_^eh`Zl� lhl� beb� bghc�
ij_^f_l��?keb�ij_^eZ]Z_lky��iheh\gbd����dZkljxey���kh]eZrZ_lky��b[h�g_�ijbgylh�eh`dhc�beb�jmdhc�
q_jiZlv�ba�dZkljxeb�__ kh^_j`bfh_��Gh�_keb�ij_^eZ]Z_lky��\Zj_gv_���lh��dZkljxey��hldZau\Z_lky��fh�
lb\bjmy�l_f��qlh�gZjmrZ_lky�dmevlmjZ�ojZg_gby�ijh^mdlh\��IhdZau\Zlv�gZ^h�e_]dh��\_k_eh��hkljhmf�
gh��[_a�dZdhc�eb[h�ghjfZlb\ghklb��gjZ\hmqbl_evghklb��j_]eZf_glbjh\Zgghklb�
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Wlm�b]jm�fh`gh �ij_^eZ]Zlv �ebrv �klZjr_deZkkgbdZf � �<_^msbc�h[jZsZ_lky�d gbf�
� J_[ylZ � � ij_^klZ\vl_ � k_[_ � � qlh � dhfm�lh � ba � \Zk � � _^bgkl\_gghfm� gZ � a_fe_ � � klZeh �

ba\_klgh � h lhf � � qlh � q_j_a � iylv � fbgml � ijhbahc^_l � kljZrgZy � dZlZkljhnZ � � b `bagv � gZ �
ieZg_l_ � bkq_ag_l«� I_j_^ � \Zfb � fbdjhnhg � q_j_a � dhlhjuc � fh`gh � k\yaZlvky � kjZam� kh �
\k_f �q_eh\_q_kl\hf � �Qlh �\u �kdZaZeb �[u �fbjm"

KlZjr_deZkkgbd � ih^oh^bl � d klmem� i_j_^ � wdjZghf � � gZ � dhlhjhf � jZa\hjZqb\Z_lky �
dZjlbgZ � a_feb � � kgylhc � k \ukhlu � ilbqv_]h � ihe_lZ � � A\mqbl � fmaudZ � � Ihlhf � \^jm] � bah�
[jZ`_gb_ �b a\md �bkq_aZxl � �XghrZ �ih\hjZqb\Z_lky � d aZem� �Hg � ]h\hjbl � lh � � qlh � _fm�oh�
l_ehkv �[u �kdZaZlv �q_eh\_q_kl\m�

: ^Ze__ � gh\h_ � bah[jZ`_gb_ � gZ � wdjZg_ � �B bgh_ � keh\h � d q_eh\_q_kl\m� ijhbaghkbl �
m`_ �^jm]hc �rdhevgbd �

?keb � Zlfhkn_jZ � ^hklb]Z_l � kebrdhf � kbevgh]h � gZdZeZ � � b]jm� gZ^h � hklZgh\blv � �G_ �
\Z`gh � �_keb �g_ �\k_f �m^Zehkv �\ukdZaZlvky � �<k_ �ijbkmlkl\mxsb_ �m`_ �ijh]h\hjbeb �k\hc �
\ZjbZgl �h[jZs_gby �d ex^yf �� fheqZ � �\lZcg_ �hl �\k_o �

B]jm�fh`gh �ijh\h^blv �b \ ^jm]bo �\ZjbZglZo � � �AZ �iylv �fbgml �^h �lh]h � �dZd �m l_[y �
ihijhkyl �\_ehkbi_^��beb ��AZ �iylv �fbgml ^h �lh]h � �dZd �l_[y �mqbl_ev�ijb]eZkbl�d ^hkd_«��

Kljh]h � aZij_sZ_lky �hp_gb\Zlv �keh\Z �b ^_ckl\by �\uklmiZxsbo � �<k_ �^he`gh �\hk�
ijbgbfZlvky � dZd � ^Zgghklv � � ihlhfm� qlh � bgl_j_k � ij_^klZ\ey_l � bg^b\b^mZevgh_ � ijhy\�
e_gb_ �ebqghklb � �__ g_ihoh`_klv �b Z\lhghfghklv �
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H^gZ � ba �nmgdpbc � q_eh\_dZ � � hlebqZxsZy � _]h � hl �`b\hlgh]h � � � _]h � kihkh[ghklv � d
khab^Zgbx � � d l\hjq_kl\m� �Wlm� kihkh[ghklv � b ijba\ZgZ � \uy\blv � b]jZ � � dhlhjmx �fu � gZ�
a\Zeb ��+RPR IDEHU����Q_eh\_d �^_eZxsbc���

B]jZxsb_ � ^_eylky � gZ � ^\_ � ]jmiiu � � I_j\hc � ba � gbo � \jmqZxlky � dZjlhqdb � � \ dhlh�
juo �kdZaZgh � �qlh �j_[ylZ �^he`gu �^_eZlv � �rblv � �ijb[b\Zlv �]\ha^v � � �b]jZlv �gZ �]blZj_��b
l � � ^ ��� � < lh � \j_fy � � dZd � hgb � ijbklmiZxl � d \uiheg_gbx � aZ^Zgby � � ^_lb � \lhjhc � ]jmiiu �
klZjZxlky �\hkijhba\_klb �\k_ �bo �^_ckl\by � �AZl_f �b]jZxsb_ �f_gyxlky �jheyfb � �AZjZg__
\u[jZggu_ � wdki_jlu � ih^kqblu\Zxl � � kdhevdh � hrb[hd � ^himklyl � j_[ylZ � �KhklZ\ � b]jZx�
sbo �ihklhyggh �f_gy_lky �

GZ �\lhjhf � wlZi_ �b]ju � ]jmiiu �kZfb �ijb^mfu\Zxl �k_[_ �^_eh � �< dhgp_ �dhgph\ �\_�
^msbc �\dexqZ_l �\ b]jm�ijbkmlkl\mxsbo � �\ lhf �qbke_ � �b ajbl_e_c �

>ey � lh]h � qlh[u � ihemqblv � a\Zgb_ � �+RPR IDEHU��� ij_^klZ\bl_ev � ]jmiiu � beb � \ky �
]jmiiZ �\uihegy_l � aZ^Zgb_ � �ij_^eh`_ggh_ �d_f�lh �ba � ajbl_e_c � �Ijb � wlhf �^_ckl\by �m`_ �
g_ �bfblbjmxlky � �Z j_Zevgh �bkihegyxlky � �Qbkeh � aZ^Zgbc �h]jZgbqb\Z_l � wdki_jl � �h[uq�
gh � bo � ljb � � q_luj_ � �Hg �`_ � b j_rZ_l � � dZdZy � ba � dhfZg^ � [he__ � ^hklhcgZ � a\Zgby � �+RPR
IDEHU���ohly �j_rblv �wlh �fh`gh �b k ihfhsvx �]hehkh\Zgby �\k_o �gZoh^ysboky �\ aZe_ �
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< h[s_gbb��dZd�ba\_klgh��djhf_�keh\��h]jhfgh_�agZq_gb_�bf__l�ieZklbdZ��IeZklbq_kdbc�dhf�
ihg_gl�h[jZam_lky�aZ�kq_l�\g_rg_c�\ujZabl_evghklb�h[ebdZ�q_eh\_dZ��_]h�^\b`_gbc�beb�klZlbq_kdb�
ijbgbfZ_fhc�ihau��Fu�j_^dh�hl^Z_f�k_[_�hlq_l�\ lhf��dZdmx�iham�ijbgbfZe�q_eh\_d��dh]^Z�h[sZeky�
k gZfb��b dZd�wlh�\ebyeh�gZ�oh^�b oZjZdl_j�gZr_]h�h[s_gby��F_`^m�l_f�ieZklbq_kdb�fh`_l�i_j_^Z�
\Zlvky�[he__�����bgnhjfZpbb��k ieZklbq_kdbf�h[jZahf�k\yaZgZ�kihkh[ghklv�q_eh\_dZ�ljZgkebjh\Zlv�
k\h_�hlghr_gb_�g_�lhevdh�d i_j_^Z\Z_fhc�bgnhjfZpbb��gh�b d kh[_k_^gbdm��WlZ�hkh[_gghklv�ieZklb�
q_kdhc�\ujZabl_evghklb�b ihkem`beZ�hkgh\hc�^ey�b]ju�ih^�gZa\Zgb_f��>m[ey`��

Mkeh\by�b]ju�ijhklu��H^bg�ba�mqZklgbdh\�ihemqZ_l�dZjlhqdm�k aZ^Zgb_f�jZau]jZlv�g_[hev�
rhc� wlx^� �gZijbf_j�� �<u� gZijy`_ggh� ebklZ_l_� dgb]m�� iulZykv� hlukdZlv� g_h[oh^bfmx� njZam����
Ihevah\Zlvky�fh`gh�lhevdh�iZglhfbfbq_kdbfb�kj_^kl\Zfb��GZ[ex^Zl_eb�\gbfZl_evgh�ke_^yl�aZ�_]h�
^_ckl\byfb�b iulZxlky� jZkihagZlv� khklhygb_� km[t_dlZ�� kblmZpbx�� \ dhlhjhc�hg�hdZaZeky�� Z aZl_f�
ijh^m[ebjh\Zlv�_]h�^_ckl\by��>ey�wlh]h�bf�ij_^hklZ\ey_lky�lhevdh�ljb�ihiuldb��?keb�\k_�hgb�hdZ�
aZebkv�g_m^Zqgufb��lh��Zdl_j���ij_^klZ\b\rbc�wlx^��iehoh�kijZ\beky�kh�k\hbf�aẐ Zgb_f�b\u[u\Z_l�ba�b]ju�

?keb�dlh�gb[m^v�\k_�lZdb�kmf_e�jZkihagZlv�jhev��Zdl_jZ���hg�aZgbfZ_l�f_klh��Zdl_jZ��b ihem�
qZ_l�dZjlhqdm�k gh\uf�aZ^Zgb_f��Z �Zdl_j��\uoh^bl�\ ihemnbgZe�

Dh]^Z� ihemnbgZebklh\� klZgh\blky� ^hklZlhqgh� ^ey� lh]h�� qlh[u� ba� gbo�f_lh^hf�`_j_[v_\db�
fh`gh�[ueh�khklZ\blv�^\_�dhfZg^u��i_j\uc�wlZi�b]ju aZ\_jrZ_lky��bgZqbgZ_lky�dhfZg^gh_�khklyaZgb_�

H^gZ�dhfZg^Z�ihdZau\Z_l�wlx^��^jm]Zy�_]h�^m[ebjm_l��?keb�^m[ey`�hdZaZeky�g_\_jguf��^m[�
ebjmxsZy�dhfZg^Z�g_�ihemqZ_l�gb h^gh]h�[ZeeZ� Z ijZ\h�ih\lhjgh]h�^m[ey`Z�ij_^hklZ\ey_lky�l_f��
dlh�g_�\hr_e�\ dhfZg^m��< kemqZ_�m^Zqgh]h�^m[ey`Z�dhfZg^Z��ij_^klZ\b\rZy�wlx^��ihemqZ_l�h^bg�
[Zee��Wlh�hagZqZ_l��qlh�dhfZg^Z�kijZ\beZkv�kh�k\hbf�aZ^Zgb_f��Gh�_keb�b ajbl_eb�g_�kfh]eb�ijh^m[�
ebjh\Zlv�^_ckl\by wlhc�dhfZg^u��lh�hgZ�ihemqZ_l�ghev�[Zeeh\��Wlh�hagZqZ_l��qlh�dhfZg Ẑ�g_�kijZ\beZkv�kaẐ Zgb_f�

Ke_^mxsbc�wlx^�jZau]ju\Z_l�\lhjZy�dhfZg^Z��Z i_j\Zy�_]h�^m[ebjm_l�
< dhfZg^ghf�i_j\_gkl\_�ih[_`^Z_l�lZ�dhfZg^Z��dhlhjZy�kfh]eZ�b ^hklmigh�ij_^klZ\blv�wlx^��

b m^Zqgh�ijh^m[ebjh\Zlv�wlx^�^jm]hc�dhfZg^_�
Wlx^u�fh]ml�[ulv�gZ�lZdb_�l_fu���Y h[_kihdh_g�ijhiZ`_c�g_h[oh^bfhc�fg_�\_sb����Y jZk�

kljh_g��qlh�iZjbdfZo_j�k^_eZe�fg_�kh\k_f�g_�lm�ijbq_kdm��h dhlhjhc�y ijhkbe����Y jZa[be�ex[bfmx�
fZfbgm�qZrdm�b ijbr_e�\ hlqZygb_����:o��dZd�y mklZe��ijbky^m�dZ����Y m^b\e_g�j_amevlZlhf�fh_c�jZ�
[hlu����Y jZahqZjh\Zg�g_\dmkguf�h[_^hf����Ijhkgm\rbkv�mljhf�b m\b^_\�khegp_��y h[jZ^h\Zeky�`ba�
gb��� �Y hiZa^u\Zx�b lj_\h`gh�\]ey^u\Zxkv�\ ghf_jZ�ih^t_a`Zxsbo�Z\lh[mkh\��� �Y [_ajZaebq_g�d
kdZg^Zem�� jZa\hjZqb\Zxs_fmky� jy^hf� kh� fghc��� �Y \gbfZl_evgh� bamqZx� jZkibkZgb_� we_dljbq_d���
�Fg_� ]jm[h�hl\_lbeb�b y h[b^_eky��� �Fg_�gjZ\blky�_oZlv�\ ljZf\Z_�b kfhlj_lv�gZ�^hfZ��� �Ijbr_e�
>_e�Fhjha�b jZa^Z_l�gZf�\k_f�ih^Zjdb����Fu�gZjy`Z_f�gh\h]h^gxx�_edm�b jẐ m_fky��dZdZy�hgZ�djZkb\Zy��
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Km[t_dlb\gZy�ihabpby�j_[_gdZ�jZa\b\Z_lky�b nhjfbjm_lky�lh]^Z��dh]^Z�hg�hl^Z_l�k_[_�hlq_l�\
kh[kl\_gghc�`bagb��Ijb� wlhf� _]h� �ohqm�� ba� wfhpbhgZevgh� hdjZr_ggh]h�`_eZgby� bf_lv� qlh�eb[h�
ljZgknhjfbjm_lky�\ �ohqm��dZd�klj_fe_gb_�^_ckl\h\Zlv�\ khhl\_lkl\bb�k \u^\b]Z_fhc�p_evx�

=jmiih\Zy�b]jZ��Ohqm��b �GZ^h��ijh\h^blky�dZd�dhfZg^gh_�khklyaZgb_��B]jhdb�dhfZg^u��Oh�
qm��ihhq_j_^gh�\ukdZau\Zxl�dZdb_�eb[h�`_eZgby��DhfZg^Z� �GZ^h��ihke_�g_ijh^he`bl_evgh]h�h[�
km`^_gby�\u^\b]Z_l�jy^�mkeh\bc��dhlhju_�g_h[oh^bfh�\uihegblv��qlh[u j_Zebah\Zlv�wlb�̀ _eZgby�

GZijbf_j�� i_j\uc� b]jhd� ]h\hjbl�� �Y ohqm� hlijZ\blvky� \ R\_cpZjbx�ihdZlZlvky�gZ� ]hjguo�
eu`Zo���GZ�wlh�dhfZg^Z��GZ^h��hl\_qZ_l���>ey�wlh]h�l_[_�gm`gh��dmiblv�]hjgu_�eu`b��gZmqblvky�dZ�
lZlvky�gZ�gbo��ihemqblv�aZ]jZgiZkihjl�b \bam��aZjZ[hlZlv�g_h[oh^bfmx�^ey�ih_a^db�kmffm�^_g_]��\u�
mqblv�bghkljZgguc�yaud��b l��i�

B]jhd�ba�dhfZg^u��Ohqm��j_rZ_l��gZkdhevdh�j_Zevgh�^ey�g_]h�\ ^Zgguc�fhf_gl�wlh�`_eZgb_��
B _keb�hg�kZf�ijboh^bl�d \u\h^m��qlh�_]h��ohqm��ihdZ g_\uihegbfh��lh�hg�ihdb^Z_l�k\hx�dhfZg^m�b
hlijZ\ey_lky�\ �H[eZklv�f_qlu���DhfZg^Z��GZ^h��ijb�wlhf�ihemqZ_l�h^gh�hqdh�

I_j\uc�lmj�b]ju�ijh\h^blky�dZd�jZafbghqguc��ihwlhfm�\k_f�b]jhdZf�dhfZg^u��Ohqm��\u^Z�
xlky�dZjlhqdb�k aZjZg__�gZibkZggufb�`_eZgbyfb��GZijbf_j�� �Y ohqm�bf_lv�[hevrhc�b djZkb\uc�
^hf����Y ohqm�bf_lv�jhkdhrguc�Z\lhfh[bev����Y ohqm��qlh[u�fhy�j_qv�[ueZ�djZkb\hc�b eh]bq_kdb�
kljhcghc����Y ohqm�[ulv�aZdZe_gguf�b nbabq_kdb�dj_idbf����Y ohqm��qlh[u�m f_gy�[ueh�fgh]h�hl�
au\qb\uo�b ij_^Zgguo�^jma_c�«

<_^ms_fm�g_h[oh^bfh�ke_^blv��qlh[u�\ i_j\hf�lmj_�aZibkb�`_eZgbc�gZ�dZjlhqdZo��dhlhju_�
aZqblu\Zxl�b]jhdb�dhfZg^u��Ohqm���gZqbgZebkv�k fZl_jbZevguo�p_gghkl_c�b i_j_oh^beb�d ^moh\�
guf��Wlh�iha\hey_l�\u\_klb�jZa]h\hj�\lhjh]h�lmjZ�gZ�[he__�\ukhdbc�mjh\_gv�q_eh\_q_kdbo�p_ggh�
kl_c�b hlghr_gbc��Ih[_^bl_eyfb�\ blh]_�klZgh\ylky�\_k��b i_^Z]h]��b ^_lb��b l_��dlh�b]jZe�\ dhfZg�
^Zo��b l_��dlh�[ue�ajbl_e_f�

>ey� \lhjh]h� k\h[h^gh]h� lmjZ� dhfZg^u�fh`gh� iheghklvx� ihf_gylv��DZjlhqdb� k `_eZgbyfb�
a^_kv�m`_�g_�h[yaZl_evgh�jZa^Z\Zlv��lZd dZd�^_lb�[ukljh�mk\Zb\Zxl�hkgh\ghc�ijbgpbi�b]ju�b ij_`^_�
q_f�kdZaZlv�h k\h_f��ohqm���fuke_ggh�ijh^mfu\Zxl��gZkdhevdh�j_ZevgZ�wlZ�f_qlZ�



��
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WlZ � ]jmiih\Zy � nhjfZ � jZ[hlu � � k\h_h[jZaguc � ikboheh]bq_kdbc � lj_gbg] � � >_lb �
^he`gu �\ ijhp_kk_ �b]ju �ih[u\Zlv �\ lZdbo �`bag_gguo �kblmZpbyo �b khklhygbyo � �dh]^Z �
g_h[oh^bfh �g_ �lhevdh �ijbgbfZlv �j_r_gby � gh�b ijhba\h^blv�^_ckl\by��kh\_jrZlv�ihklmidb�

NZ[mehc � ^ey � b]ju � fh`_l � klZlv � ex[h_ �`bag_ggh_ � kh[ulb_ � �GZijbf_j� � �Q_eh\_d �
r_e �ih �[_aex^ghc �^hjh]_ �b gZr_e �dhr_e_d �k ^_gv]Zfb���JZau]ju\Z_lky �kblmZpby� �h[h�
agZqZ_lky �^hjh]Z � �Ih �g_c �b^_l �q_eh\_d � �GZ �^hjh]_ �e_`bl �dhr_e_d � �\ g_]h �\eh`_gZ �dZj�
lhqdZ �k gZ^ibkvx � �>_gv]b�� �kmffm�emqr_ �g_ �h[hagZqZlv � �lZd �dZd �hgZ �g_ �bf__l �ijbgpb�
ibZevgh]h �agZq_gby��

Ba[bjZ_lky � mq_gbd � � \uihegyxsbc � jhev m^Zqeb\h]h � i_r_oh^Z � � <k_ � hklZevgu_ �
mqZklgbdb �b]ju � � gZ[ex^Zl_eb � �Ihke_ � lh]h �dZd �i_r_oh^ �ij_^eh`bl � k\hc �\ZjbZgl �^_c�
kl\by � \ wlhc � kblmZpbb � � \_^msbc � �i_^Z]h]�� h[jZsZ_lky � d gZ[ex^Zl_eyf� � �DZd � \u � k_[y �
qm\kl\m_l_ � \ k\yab � k ijhbkr_^rbf"��� �DZd � \u � k_[y � ih\_^_l_ � � _keb � wlhl � dhr_e_d � hdZ�
`_lky �m \Zk"��b l � �^ �

GZ � \lhjhf � wlZi_ � mkeh\by � b]ju � mkeh`gyxlky� � l_i_jv � \ dhr_evd_ � gZoh^ylky � g_ �
lhevdh �^_gv]b � �gh �_s_ �b dexqb �hl �d\Zjlbju � �GZ �ke_^mxs_f �wlZi_ �dhr_e_d �^hihegy_l�
ky � _s_ � dZdbf� eb[h � ij_^f_lhf� � ^_gv]b � � dexqb � � \Zeb^he� � ^_gv]b � � dexqb � � \Zeb^he � �nh�
lh]jZnby �q_eh\_dZ� �^_gv]b � �dexqb � �\Zeb^he � �nhlh]jZnby � �\babldZ �b l � �^ �

<_^msbc �h[yaZg �q_ldh �h[jbkh\Zlv �ijhbkoh^ys__ �kh[ulb_ � �bglhgZpbhggh �jZkklZ�
\blv � Zdp_glu � �GZijbf_j � � hg � ^he`_g � mlhqgblv � � qlh � gZ � ^hjh]_ � gbdh]h � g_l � � qlh � dexqb � �
hl � d\Zjlbju � \ dhlhjmx � q_eh\_d � l_i_jv � g_ � fh`_l � ihiZklv � � qlh � fheh^u_ � ex^b � j_^dh �
ghkyl �k kh[hc �\Zeb^he � �kdhj__ �\k_]h �\eZ^_e_p �dhr_evdZ �^Ze_dh �g_ �fheh^«

< oh^_ �b]ju �\_^msbc �g_ �bf__l �ijZ\Z �hp_gb\Zlv �kblmZpbx �kZf �b ^he`_g �m^_j`b�
\Zlv �hl �\hafh`ghc �djblbdb �^jm]bo � �Ihwlhfm� �h[jZsZykv �k \hijhkZfb �d gZ[ex^Zl_eyf � �
hg �^he`_g �kijZrb\Zlv �bo �g_ �h ih\_^_gbb �dhgdj_lgh]h �mq_gbdZ �\ ij_^eh`_gghc �kblmZ�
pbb � �Z h ^_ckl\byo �km[t_dlZ � �jhev �dhlhjh]h �ku]jZe �wlhl �mq_gbd �



��
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Ijb� \k_c� k\h_c� f_lh^bq_kdhc� ljm^ghklb� b keh`ghc� dhgnb]mjZpbb wlZ� b]jZ� ijbgbfZ_lky�
^_lvfb�kjZam�b [_amkeh\gh��Hgb�e_]dh�\oh^yl�\ __ g_ijhklu_�ijZ\beZ��ko\Zlu\Zy�fb]hf�kmlv�^_eZ�

: f_`^m�l_f�hgZ�^_ckl\bl_evgh�keh`gZ��< i_j\mx�hq_j_^v�ke_^m_l�hlf_lblv�\ukhdmx�ikboh�
eh]bq_kdmx�gZijy`_gghklv��\ dhlhjmx�b]jZ�klZ\bl�dZ`^h]h��AZl_f�gZ^h[gh�\u^_eblv�\ukhdmx�wlbq_�
kdmx�aZ^Zghklv�ih\_^_gby�^_l_c�\ wlhc�b]j_��GZdhg_p��\ ijhp_kk_�b]ju�lj_[m_lky�fZdkbfmf�bgl_j_kZ�
d ^jm]bf�ex^yf��dhlhjuc�b jZa\b\Z_lky�ih�oh^m�b]ju�

B]jZ�gZau\Z_lky��WklZn_lZ�kfukeh\���ihlhfm�qlh�__ mqZklgbdb�hl�h^gh]h�d ^jm]hfm��i_j_^Z�
xl��� gZau\Zy�� khpbZevgh�dmevlmjgu_� p_gghklb�� ij_^ihqblZ_fu_� bfb� ebqgh�� lh� _klv� mdZau\Zxl�gZ�
ebqghklguc�kfuke�lh]h�beb�bgh]h�y\e_gby��GZijbf_j���Y hq_gv�ex[ex��dh]^Z�\ gZr_f�]hjh^_�\_q_�
jhf�\^jm]�aZb]jZ_l�]^_�lh�fmaudZ«�ihlhfm�qlh�fg_�lh]^Z�dZ`_lky��qlh�wlh�^mrZ�]hjh^Z�ih_l«��� kh�
h[sZ_l�h^bg�ba�mqZklgbdh\��h[jZsZykv�d ^jm]hfm��Lhl��\ukemrZ\��^he`_g�\hkijhba\_klb�i_j_^Zg�
guc�ebqghklguc�kfuke�\ ex[hf�e_dkbq_kdhf�\ZjbZgl_�b bglhgZpbhgghc�hdjZkd_��gh�lZd��qlh[u��ih�
emq_gguc��ebqghklguc�kfuke�g_�[ue�bkdZ`_g��?keb�_fm�wlh�m^Z_lky���Y ihgye��qlh�lu«����hg�ihem�
qZ_l�ijZ\h� �i_j_^Zqb��k\h_]h�ebqghklgh]h�kfukeZ�ihke_^mxs_fm�mqZklgbdm��?keb�kfuke�\hkkha^Z�
_lky�\ bkdZ`_gghf�\b^_��lh�mqZklgbd�ebrZ_lky�ijZ\Z��i_j_^Zqb���LZdbf�h[jZahf��d nbgZem�b]ju�hk�
lZ_lky�� � ��q_eh\_dZ��kihkh[guo��kemrZy��keurZlv��^jm]h]h�q_eh\_dZ�

<hl�lh]^Z�bf�ij_^eZ]Z_lky��ijbgylv��ebqghklguc�kfuke�ba�im[ebdb��k\b^_l_evgbpu�b]ju�
:j[bljhf��hp_gb\Zxsbf�fhf_gl��i_j_^Zqb�kfukeZ���\uklmiZxl�kZfb�mqZklgbdb��M gbo�gZ�jm�

dZo�dZjlhgdZ�a_e_gh]h� �h^gZ�klhjhgZ��b djZkgh]h� �^jm]Zy�klhjhgZ��p\_lh\��A_e_guc�hagZqZ_l� �kfuke�
ijbgyl���djZkguc�� �kfuke�bkdZ`_g���Qlh[u�ijhba\h^blv�lZdmx�hp_gdm��\k_�mqZklgbdb�^he`gu�[ulv�
ij_^_evgh�\gbfZl_evgu�

<ukemrZ\�bgnhjfZpbx��hgb�khh[sZxl�k\h_�fg_gb_�p\_lhf�b ijbgbfZxl�h[s__�j_r_gb_��bk�
oh^y�ba�[hevrbgkl\Z�]hehkh\�

Gb�h^bg�ba�mqZklgbdh\�g_�\uoh^bl�ba�b]ju�^h�__ hdhgqZgby��<k_�hgb�jZkiheZ]Zxlky�\ ^\mo�
djm]Zo��b \ kemqZ_�g_m^Zqb��ijb_fZ�kfukeZ��mqZklgbd�i_j_oh^bl�\h�\lhjhc�djm]��khojZgyy�\ ^Zevg_c�
r_f�lhevdh�ijZ\h�hp_ghqgh]h�]hehkZ��?]h�f_klh�aZgbfZ_l�dlh�lh�ba�\lhjh]h�djm]Z��<hl�h[sZy�fbaZgkp_gZ�b]ju�

<_^msbc

Hq_gv�\Z`gmx�jhev�b]jZ_l�Zj[blj�ih�wlbd_��hg�dhjj_dlbjm_l�ih\_^_gb_�\h�\j_fy�b]ju��ijb�
h[jZs_gbb� gZau\Zlv� q_eh\_dZ�ih�bf_gb��[eZ]h^Zjblv� aZ� �i_j_^Zgguc� kfuke��� kfhlj_lv�gZ� lh]h�� d
dhfm�h[jZsZ_rvky��gbdh]h�g_�mgb`Zlv�g_hklhjh`guf�keh\hf�beb�g_h`b^Zgghc�j_Zdpb_c��Hl�lhgdh�
]h�\ha^_ckl\by�Zj[bljZ�aZ\bkbl�ikboheh]bq_kdZy�Zlfhkn_jZ�b]ju�

Ih�hdhgqZgbb�b]ju�\k_�[eZ]h^Zjyl�^jm]�^jm]Z�aZ�h[s_gb_�baZ�q_klv�ijbgbfZlv��ebqghklguc�kfuke��
I_j\bqgZy�b]jZ�fh`_l�kh^_j`Zlv�\ k_[_�we_f_gl�jZafbgdb��Qlh[u�^_lb�kjZam�ihgyeb�oh^�b]ju�

b __ ijZ\beZ�� ij_^eZ]Z_lky� jZau]jZlv�rmlhqguc� \ZjbZgl� �]Zkljhghfbq_kdbo�ij_^ihql_gbc��� dh]^Z�
b^_l�khh[s_gb_�h \dmkh\hc�ba[bjZl_evghklb��GZijbf_j���Y hq_gv�ex[ex�[hjs��ihlhfm�qlh«���DZd�
lhevdh�Ze]hjblf�b]ju�jZkdjul��jZafbgdZ�aZdZgqb\Z_lky��HgZ�^he`gZ�[ulv�hq_gv�dhjhldhc�

>ey�mkeh`g_gby�b]ju�ijb�^Zevg_cr_f�__ ih\lhj_�ohjhrh�h]jZgbqb\Zlv�ihe_� �ebqghklgh]h�
kfukeZ���ij_^eh`b\�\k_f�_^bgmx�l_fm��gZijbf_j���FmaudZ����K_fvy����Ijbjh^Z����Dgb]b��b l��^�

Ij_̂ mij_̂ bf��\i_j\u_�fbgmlu�b]ju�mqZklgbdb�bkdZ̀ Zxl��ebqghklguc�kfuke���g_�mf_y��keurZlv���]hehkmxl�aZ�
\k_�iheh̀ bl_evgh��a_e_guc�p\_l���<_̂ msbc�bf__l�ijZ\h�ijbhklZgh\blv�b]jm��ihdZaZlv��\q_f�[ueh�bkdZ̀ _gb_��kfukeZ���b
ij_̂ eh̀ blv��i_j_]hehkh\Zlv���LZdhc�dhjj_dlb\�g_h[oĥ bf�ijb�g_mf_gbb�iĥ jhkldh\��keurZlv��̂ jm]h]h�
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;hevrhc�Djm]� � wibq_kdZy�fh^bnbdZpby�\q_jZrg_]h�]jmiih\h]h�kh[jZgby��\h[jZ\rZy�\ k_[y�
ihqlb�\k_�q_jlu�kh[jZgby��bkdexqZy�hnbpbha���gh�^hiheg_ggZy�l_iehlhc�^jm`_kdh]h�h[s_gby�b lh�
\Zjbs_kdhc�aZ[hlu�h ^_e_�

>_eh� � ij_^f_l�jZkkfhlj_gby�b h[km`^_gby�gZ�Djm]_��ih^\h^ylky�blh]b��gZf_qZxlky�ieZgu��
\ujbkh\u\Zxlky�i_jki_dlb\u��hij_^_eyxlky�bkihegbl_eb�b aZkemrb\Zxlky�hl\_lkl\_ggu_��Gh�lh�
gZevghklv� wlh]h� k_jv_agh]h� jZa]h\hjZ� ^Ze_dZ� hl� ^_eh\h]h��`_kldh� j_]eZf_glbjh\Zggh]h� kh[jZgby��
a^_kv�^himklbfu�rmldb��ebjbq_kdb_�hlklmie_gby��m]hs_gby��i_kgb��kd_lqb��;hevrhc�Djm]�� wlh�k[hj�
lh\Zjbs_c�_^bghfure_ggbdh\��k\yaZgguo�_^bguf�^_ehf��\^hogh\e_gguo�dZdhc�eb[h�b^__c��GZ�kh�
[jZgb_�h[yamxl�ijboh^blv�� gZ�Djm]�ijb]eZrZxl��Kh[jZgb_�]hlh\bl�Zdlb\��khklZ\eyy�ijh]jZffm��D
Djm]m�]hlh\blky�dZ`^uc�ijb]eZr_gguc��b lh��qlh�hg�aZ^mfZe��gbdhfm�g_�ba\_klgh��Kh[jZgb_�g_�\u�
oh^bl� aZ�ij_^_eu�ihklZ\e_gguo�\hijhkh\� � Djm]�bf__l�ebrv�h^bg�p_gljZevguc�\hijhk��hklZevgh_�
ijbgZ^e_`bl�k\h[h^ghc�bfijh\baZpbb�

;hevrhc�Djm]�wlh�[hevrh_�dhebq_kl\h�^jma_c��ih�agZqbl_evghfm�ih\h^m�kh[jZggh_�b \ukhdh�
hnhjfe_ggh_�dZd�g_dh_�ijZa^g_kl\h��FZeuc�Djm]�� dhjhq_�ih�\j_f_gb��m`_�ih�qbkem�mqZklgbdh\��h[�
km`^Z_l�\hijhku�l_dmsb_�b g_�klhev�gZjy^gh�h[klZ\ey_lky�

F_lh^bq_kdZy�Zljb[mlbdZ�a^_kv�hq_gv�ijhklZ��\k_�ijbr_^rb_�kh[bjZxlky�\ djm]��jZaf_sZxl�
ky�b k\h[h^gh�\_^ml�h[km`^_gb_�\hijhkZ��Djm]�fh`_l�gZqbgZlvky�beb� aZ\_jrZlvky�i_kg_c��< Djm]�
fh]ml�ijbgbfZlvky�gh\u_�^jmavy��Djm]�fh`_l�^himkdZlv�]hkl_c�

Ljm^gh�kdZaZlv��dh]^Z�bf_ggh�i_^Z]h]�ijb[_]Z_l�d wlhc�nhjf_�jZ[hlu�k ]jmiihc��Bgh]^Z�� ijb�
aZljm^gbl_evguo� kblmZpbyo�� �DZd� fu� `b\_f� b ohjhrh� eb� gZf"�� Bgh]^Z� � \ dZq_kl\_� nbgZevgh�
Zddhj^gh]h�fhf_glZ�hij_^_e_ggh]h�wlZiZ�jZ[hlu���GZrb�mki_ob�b gZr�hlq_l���Bgh]^Z�� \ k\yab�k g_�
ij_^\b^_ggufb�kh[ulbyfb���Fhy�ihabpby�\ dhgnebdl_��

Ijb�ijh\_^_gbb�;hevrh]h�Djm]Z�^_eZ_lky�fgh]h_��qlh[u�hg�klZe�kh\f_klguf�i_j_`b\Zgb_f�
ijh[e_fu� b k[eb`Ze� ^_l_c�� Z g_� jZat_^bgye��KhojZgy_lky� hilbfbklbq_kdbc�gZkljhc�� kh[ex^Z_lky�
wkl_lbq_kdh_�hnhjfe_gb_��ijb]hlh\eyxlky�fZe_gvdb_�ijbylgu_�kxjijbau��\\h^ylky�kbf\hebq_kdb_�
jblmZeu��h[hagZqZxsb_�^jm`_kl\_gghklv�k\ya_c�mqZklgbdh\�Djm]Z�

G_�\ha[jZgy_lky�^hiheg_gb_�kh^_j`Zl_evgh]h�Djm]Z�\dmkguf�klhehf��h^gZdh�ke_^m_l�\u^_j�
`b\Zlv�ijhihjpbb��m ;hevrh]h�Djm]Z�\k_]^Z�fZe_gvdbc�klhe��m FZeh]h�Djm]Z�� fbgb�klhe��lZd��qlh[u�
m]hs_gb_�g_�hl\e_dZeh�b g_�aZkehgyeh�kh[hx�^moh\gmx�^_yl_evghklv�kh[jZ\rboky ĵma_c�blh\Zjbs_c�

Kms_kl\m_l�h^gZ�ij_ex[hiulgZy�hkh[_gghklv�;hevrh]h�Djm]Z��hg�bkihevam_lky�b \ k_f_cghc�
i_^Z]h]bd_��Baj_^dZ�magZ_rv��dZd�g_dhlhju_�jh^bl_eb�^ey�j_r_gby�ijbgpbibZevguo�k_f_cguo�\h�
ijhkh\�kh[bjZxl�Djm]�jh^kl\_ggbdh\�eb[h�^hfhqZ^p_\��B _]h�gbdZd�g_�gZah\_rv�k_f_cguf�kh[jZgb�
_f��b[h�^\b`msbf�nZdlhjhf�a^_kv�\uklmiZ_l�AZ[hlZ�b Khi_j_`b\Zgb_�aZ�k_f_cgh_�^_eh��k_f_cgmx�
q_klv��k_f_cgu_�mki_ob�

� M gZk� k_]h^gy� ^hfZ�Djm]�� � ]h\hjbl� ^_\hqdZ� mqbl_evgbp_�� b lZ� ihgbfZxs_� db\Z_l��b[h� \
rdhe_� h[s__� m\Z`bl_evgh_� hlghr_gb_� d ^jm`_kdhfm�^_eh\hfm�h[km`^_gbx�oh^Z�`bagb�\ __ dhg�
dj_lguo�ijhy\e_gbyo��Z agZqbl��b d k_f_cghfm�Djm]m��lhqgh�lZdh_�`_�m\Z`_gb_�

I_^Z]h]bq_kdbf�k_dj_lhf� �_keb�fh`gh�]h\hjblv�h lZdh\hf��mki_oZ�Djm]Z�y\ey_lky�ebqghklv�
i_^Z]h]Z� dZd� �a\_a^u��f_`ebqghklguo� hlghr_gbc� b dZd�ghkbl_ey� \ukhdbo ^moh\gu_�p_gghkl_c�� Z
lZd`_�gZebqb_�dhee_dlb\bklkdbo�k\ya_c�\ ]jmii_��>bnnmagZy�]jmiiZ�g_�kihkh[gZ�jZ[hlZlv�b h[sZlv�
ky�gZ�Djm]_��wlZ�nhjfZ�gm`^Z_lky�\ dhee_dlb\ghc�hkgh\_��Gh��\ k\hx�hq_j_^v��kZf�Djm]�fh`_l�\u�
ihegylv�jhev�klbfmeylhjZ�dhee_dlb\gh]h�jZa\blby��h^gZdh�__ hg�bkihegy_l�ijb�gZqZ\r_fky�ijhp_k�
k_ ij_h[jZah\Zgby�^bnnmaghc�]jmiiu�\ dhee_dlb\��ijb�mkeh\bb�ihy\e_gby�i_j\uo�ijbagZdh\�\lhjhc�
klZ^bb�jZa\blby�dhee_dlb\Z�

?keb�rdhevgu_� i_^Z]h]b� aZ^mfZxl� \g_^jblv� ljZ^bpbx� ;hevrh]h�Djm]Z�� lh� j_dhf_g^m_lky�
ij_̂ \Zjbl_evgZy�f_lĥ bq_kdZy�ijh\_jdZ�wlhc�nhjfu�gZ�ijh\_̂ _gbb�lh\Zjbs_kdh]h�Djm]Z�kj_̂ b�kZfbo�i_̂ Z]h]h\�



��
>B:EH=�K <?DHF

Jh`^_gb_� ^Zgghc�nhjfu� ]jmiih\hc� ^_yl_evghklb�� dhlhjZy�ihemqbeZ�gZa\Zgb_� �>bZeh]� k \_�
dhf���h[yaZgh�gh\hc�l_g^_gpbb�jZa\blby�i_^Z]h]bdb�b \hkiblZl_evgh]h�ijhp_kkZ��Z bf_ggh�\hkkh_^b�
g_gbx�i_^Z]h]bdb�b nbehkhnbb��h[jZs_gbx�i_^Z]h]Z�\hkiblZl_ey�d nbehkhnkdbf�gZmqguf�hkgh\Zf�
\ hj]ZgbaZpbb�rdhevghc�`bagb�dZd�`bag_^_yl_evghklb�j_[_gdZ�\ dhgl_dkl_�kh\j_f_gghc�dmevlmju�b
gZ�mjh\g_�kh\j_f_gghc�^moh\ghc dmevlmju�

;ulv�gZ� mjh\g_� kh\j_f_gghklb� � wlh�`blv� \ dhgl_dkl_�h[s_q_eh\_q_kdhc�dmevlmju��bklhjby�
jZa\blby�dhlhjhc�g_�hl[jhkbeZ�\ ijhreh_�^moh\gu_�^hklb`_gby��Z \g_keZ�bo�\ gZrm�`bagv�k_cqZk�
gmx��b[h�k_]h^gy�b \k_]^Z�fu�\_^_f�^bZeh]�k \_dZfb��ijbgbfZy�bo�p_gghklb�b _`_^g_\gh�\hkijhba�
\h^y�bo�\ bg^b\b^mZevguo�\ZjbZpbyo�

LZdZy�lhqdZ�aj_gby�b kihkh[kl\h\ZeZ�ihy\e_gbx��>bZeh]Z�k \_dhf���Wlhl�^bZeh]�\_^_l�rdhev�
gbd� k ij_^klZ\bl_eyfb� jZaguo� \_dh\��H[jZa� ijhreh]h� \_dZ� ij_ih^ghkbl�rdhevgbdm� ijhba\_^_gb_�
bkdmkkl\Z�ex[h]h�\b^Z�b `ZgjZ��QZs_�\k_]h�wlh�`b\hibkguc�`Zgj�ihjlj_lZ��gh�g_�bkdexq_g�b fmau�
dZevguc��kdmevilmjguc��ihwlbq_kdbc�ihjlj_l�

FZl_jbZehf�fh`_l�klZlv�\k_��qlh�bf__lky�\ rdhe_��j_ijh^mdpby��keZc^��nhlh]jZnby��G_�bf__l�
agZq_gby�Z\lhjbl_l�b klZlmk�om^h`gbdZ��A^_kv�]eZ\gh_�ij_^klZ\bl_evkl\h�\_dZ��hljZ`_ggh_�\ ihjlj_�
l_��Hg�wdkihgbjm_lky�gZ�wdjZg��b lh]^Z�\k_�^_lb�\_^ml�[_k_^m�k h^gbf�]_jh_f��Z \_jg__��[_k_^u��lZd�
dZd�rdhevgbd�bg^b\b^mZe_g�\ \hkijbylbb�b ijhy\e_gbb��Ihjlj_lu�gZ�fgh`_kl\_�j_ijh^mdpbc�\b^h�
baf_gyxl�[_k_^m��hgZ�\_^_lky� lboh�� �]eZaZ�\ ]eZaZ��� �gZ_^bg_�� � km[t_dl ;;�\_dZ�k km[t_dlhf�\_dZ�
ijhr_^r_]h��?keb�jZa]h\hj� khklhyeky�b Z\lhj�ohq_l� _]h�h[gZjh^h\Zlv�� lh�^bZeh]�\hkijhba\h^blky�
ijb�\k_h[s_f�\gbfZgbb�b bgkljmf_glh\Zgghf�i_^Z]h]hf�bgl_j_k_��Ihykgbf�ihke_^g__��ih^jhkldm�\
jZgg_c�xghklb��ijb�\k_c�p_gljbjh\Zgghklb�gZ�k\h_f��y���g_�k\hckl\_g�bgl_j_k�d jy^hf�gZoh^ysbfky�
ex^yf��wlhl�bgl_j_k�ke_^m_l�jZa\b\Zlv�b dmevlb\bjh\Zlv��hlf_qZy�\k_�k\h_h[jZagu_�q_jlu�ijhy\e_�
gbc ebqghklb�jy^hf�kb^ysbo��<hl�ihq_fm�fu�]h\hjbf�h[�bgkljmf_glh\d_�bgl_j_kZ��_]h�_s_�g_l��gh�
fu�_]h�ihjh`^Z_f��hnhjfey_f��ih^q_jdb\Z_f�

Qlh[u�jZa]h\hj�k ij_^klZ\bl_e_f�bgh]h�\_dZ�gZqZeky��^_lyf�ij_^eZ]Zxl�aZ^Zlv�i_jkhg_�h^bg�
\hijhk��ex[hc��i_j\uc�ijbr_^rbc�\ ]heh\m��: ^Ze__�� ijbklZevgh�\]ey^_lvky�\ ebph ]_jhy�b mkeu�
rZlv�hl\_l��JZamf__lky��gZ�hl\_l�[jhkblv�j_iebdm�ba�gZr_]h�\_dZ�b� \gh\v�`^Zlv�ihke_̂ mxs_]h�hl\_lZ�

Ikboheh]bq_kdbfb�mkeh\byfb��>bZeh]Z�k \_dhf��y\eyxlky�^h\_jbl_evgu_�\aZbfhhlghr_gby��
a\mdh\Zy�baheypby�dZ`^h]h�\h�\j_fy�\hh[jZ`Z_fhc�[_k_^u��kha^Z\Z_fZy�aZ�kq_l�fmaudZevgh]h�nhgZ�
�fmaudZevgh_� ijhba\_^_gb_� lsZl_evgh� hl[bjZ_lky��� Z lZd`_� k\_lh\h_� ihe_�� hldjulh_� ^ey� i_jkhg�
ijhreh]h�� yjdbc� k\_l� g_�fh`_l� kfmlblv� ]_jhy�� iha\heyxs_]h� jZa]ey^u\Zlv� k_[y� g_� h^bg� \_d�� � b
kdjulh_�^ey�kh\j_f_ggbdZ��_s_�g_�ijb\udr_]h�d ijbklZevghfm�im[ebqghfm�\gbfZgbx�

;_k_^u��dhlhju_�ih\_^ml�^_lb��g_�jZ\ghp_ggu�ih�bo�^moh\ghc�gZkus_gghklb��Ijb�hkljuo�fZ�
l_jbZevguo�gm`^Zo�k_fvb�^_lb�g_kml�\ k_[_�wdhghfbq_kdmx�haZ[hq_gghklv�b \uie_kdb\Zxl�hjb_g�
lbjh\Zgghklv�gZ�fZl_jbZevgu_�p_gghklb���FbeZy�k_gvhjZ��dZd�fg_�gjZ\blky�\Zr_�ieZlv_«����< wlhf�
g_l�gbq_]h�kljZrgh]h��ijh^he`_gb_�[_k_^u�\k_�jZ\gh�\u\h^bl�jZa]h\hj�gZ�ijh[e_fu�^moh\gu_��i_�
^Z]h]�^he`_g�ke_]dZ�ihfhqv�j_[_gdm���Qlh�̀ _�hgZ�\hl\_l�kdZaZeZ«�� �HgZ�klh[hc�kh]eZkbeZkv�beb�\hajZabeZ"«���

?keb� om^h`_kl\_ggh_� ihehlgh� khojZgbeh� [_kkf_jlguc� h[ebd� \_ebdhc� ebqghklb�� lh� ^bZeh]�
fh^bnbpbjm_lky�\ �>bZeh]�k \_ebdbf��

<_ebdbf�fu�gZau\Z_f�q_eh\_dZ��fZkrlZ[�\ebygby�ebqghklb�dhlhjh]h�gZ�jZa\blb_�`bagb�^Z�
e_dh�\uoh^bl�aZ�ij_^_eu�h[s_jZkijhkljZg_ggh]h��<u^Zxsb_ky�^hklb`_gby�wlhc�i_jkhgu�hq_jqb�
\Zxl�djZcgxx�ieZgdm�q_eh\_q_kdbo�\hafh`ghkl_c�

HldZ`_fky� hl� ijbfblb\gh]h� bkihevah\Zgby� i_jkhgZebc� \u^Zxsboky� ebqghkl_c� \ dZq_kl\_�
ijbf_jZ�^ey�^_l_c���;m^vl_�dZd«���bfy�\_ebdh]h���G_evay��[ulv�dZd���\h�i_j\uo��ihlhfm��qlh�\_eb�
dbc�q_eh\_d�mgbdZe_g�b g_ih\lhjbf��\h�\lhjuo��ihlhfm��qlh�klhev�`_�mgbdZe_g�b g_ih\lhjbf�j_[_�
ghd��dhlhjuc�\ blh]_�fh`_l�b ^he`_g�hklZlvky�kZfbf�kh[hc�

H[jZs_gb_�d fZl_jbZeZf�i_jkhgZebc�h[mkeh\e_gh�g_h[oh^bfhklvx�kha^Z\Zlv�m ^_l_c�rbjh�
dbc�h[jZa `bagb��^hklhcghc�q_eh\_dZ��b rbjhdbo�\hafh`ghkl_c�q_eh\_dZ�dZd�lZdh\h]h��Dhg_qgh��\u�
[hj� i_jkhgZebc� \_ebdbo� km[t_dlb\_g�� aZ\bkbl� hl� qZklguo� h[klhyl_evkl\��Gh� \ dhg_qghf� blh]_� g_�
bf__l�agZq_gby��qv_�bfy�\u[_j_l�i_^Z]h]�

H[jZlbfky� d h[ebdm� FZjbb� GbdheZ_\gu� ?jfheh\hc�� \_ebdhc� Zdljbku�� gZqbgZ\r_c� k\hc�



��
l\hjq_kdbc�imlv�kh�kdjhfgh]h�jy^h\h]h�jZ[hlgbdZ�kp_gu��k aZ\b^guf�mihjkl\hf�b iho\Zevguf�ljm�
^hex[b_f�jZ[hlZ\r_]h�gZ^�kh[hc��bamqZ\r_]h�g_f_pdbc�b njZgpmakdbc�yaudb��hk\Zb\Z\r_]h�b]jm�
gZ�nhjl_ibZgh��ieZklbdm��jblhjbdm��nbehkhnbx��b aZdZgqb\Z\r_c�k\h_�l\hjq_kl\h�gZ�\_jrbg_�ijh�
n_kkbhgZevgh]h�fZkl_jkl\Z��ihljykZxs_]h�k_j^pZ�ex^_c��h[�wlhf�]h\hjbl�fgh`_kl\h�nZdlh\��

Ij_^klZ\rZy�i_j_^�^_lvfb�gZ�ihjlj_l_�om^h`gbdZ�<��K_jh\Z��\_ebdZy�ZdljbkZ�g_�\au\Z_l�d
ih^jZ`Zgbx��gh�ebrv d m^b\e_gbx�b \hkobs_gbx��\hl�dZdb_�ex^b�[u\Zxl��B dh]^Z�rdhevgbd�ih�
ijh[m_l�ih\_klb�k g_c�^bZeh]���M\Z`Z_fZy�FZjby�GbdheZ_\gZ��kdZ`bl_��ih`ZemcklZ«����hg��ih�kmlb��
ih\_^_l� ^bZeh]� kZf� k kh[hc��Gh� i_jkhgZ� \_ebdh]h� hij_^_ebl� mkbeby�rdhevgbdZ� ih� ih^^_j`Zgbx�
kh[kl\_gghc�ieZgdb�ih\_^_gby�b `bagb�

>bZeh]� k \_ebdbf�[Zabjm_lky�gZ�nZdlZo��ij_^hklZ\ey_fuo�^_lyf�\ jZkkdZa_�i_^Z]h]Z��Bgl_�
j_kgh� \_klb� jZa]h\hj� k q_eh\_dhf�� qvb� ihklmidb� ba\_klgu�� qvy�^_yl_evghklv� h[jbkh\ZgZ��Ihwlhfm�
i_^Z]h]��gZjy^m�k gZ]ey^gh�om^h`_kl\_gguf�h[ebdhf�\_ebdh]h��jZa\_jlu\Z_l�\_j[Zevgh�beexkljZ�
lb\guc�ih\_^_gq_kdbc�beb�oZjZdl_jheh]bq_kdbc�fZl_jbZe�i_jkhgu��>\mo�lj_o�yjdbo�kh[ulbc�[u\Z�
_l�^hklZlhqgh��qlh[u�m ^_l_c�ihy\bebkv�\hijhku�b jh^behkv�`_eZgb_�\klmiblv�\ h[s_gb_�k \_ebdbf�

?keb�\u^_eylv�ijhlb\hihdZaZgby�d wlhc�nhjf_�jZ[hlu�k ^_lvfb��lh�kms_kl\m_l�h^gh�� hlkml�
kl\b_�m i_^Z]h]Z�ebqgh]h�`_eZgby�]h\hjblv�k <_dhf�beb�k <_ebdbf��< lZdhf�kemqZ_�aZij_sZ_lky�wdk�
iemZlbjh\Zlv�^Zggmx�nhjfm��g_\hevgh�^bkdj_^blbjmy�__��ijb�lZdhf�ihdZaZl_e_�g_�kiZkZ_l�gb f_lh�
^bdZ��gb l_ogheh]by��Z \hkiblZl_evgu_�j_amevlZlu�fh]ml�[ulv�g_ij_^kdZam_fh�hljbpZl_evgufb�
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>ZggZy � nhjfZ � ^moh\ghc � ^_yl_evghklb � ^_l_c � ZgZeh]bqgZ � \ur_ � ij_^klZ\e_gghc � �
gh �\ hlebqb_ �hl �g__ �dhgdj_lbabjm_l �i_jkhgZebb �ex^_c � �k dhlhjufb �ijhbkoh^bl �[_k_�
^Z � dZd � jZafure_gby � gZ � hij_^_e_ggmx � ijh[e_fm� beb � jy^ � ijh[e_f � � hkljh � klhysbo � i_�
j_^ �ih^jhkldZfb �b xghr_kl\hf �

Nbabq_kdZy � kf_jlv � q_eh\_dZ � g_ � hagZqZ_l � ij_djZs_gb_ � _]h � ebqghklb � � ebqghklv �
i_jkhgbnbpbjm_lky �\ ^jm]bo �ex^yo � �hklZ_lky �\ iZfylb � �\ \hkijbgyluo �hlghr_gbyo � �\
fZl_jbZebah\Zgguo �j_amevlZlZo �^_yl_evghklb �

Ex[hc � ihjlj_l � \_ebdh]h � q_eh\_dZ � �Z \_ebdbf � fu � gZau\Z_f � ebqghklv � � jZa\blb_ �
dhlhjhc �^hklb]eh �djmigh]h �fZkrlZ[Z � �b ^_yl_evghklv �dhlhjhc �ijbg_keZ �q_eh\_q_kl\m�
agZqbl_evgu_ � j_amevlZlu � � \g_ky � baf_g_gby � \ oh^ � bklhjbb�� klZgh\blky � lheqdhf � ^ey �
ihklZgh\db � ijh[e_fu � b jZafure_gbc � h g_c � � <ueb\Z_lky � h[jZs_gb_ � d <_ebdhfm� \
nhjf_ � fhgheh]bq_kdhc � j_qb � \hijhkZ � b ij_^iheZ]Z_fh]h � hl\_lZ � � jZkkdZaZ � h k_[_ � b
k\hbo � ljm^ghklyo � � \hkihfbgZgby �nZdlZ �ba �`bagb �<_ebdh]h �b \ukdZau\Zgby � km`^_gby �
ih �ih\h^m�wlh]h �nZdlZ �

Ij_^\Zjbl_evgh �fh`gh � ij_^eh`blv � ]jmii_ � mq_gbdh\ �fukev �=_l_ � h lhf � � qlh � \_�
ebdbc �mf � aZklZ\ey_l �kdehgblv �]heh\m� �\_ebdh_ �`_ �k_j^p_ � � dhe_gb � �Gh �qlh �_klv � �\_eb�
dh_ � k_j^p_�"�B hlq_]h �ij_^ihql_gb_ �hl^Z_lky � _fm� � Z g_ �\_ebdhfm mfm"�<ijhq_f � �\jy^ �
eb �\k_ �j_[ylZ �kh]eZkylky �k \_ebdbf �fukebl_e_f �=_l_ � �klhysbf �kh �kdehg_gghc �]heh\hc �
i_j_^ �\_ebdbf �mfhf �b gZ �dhe_gyo �i_j_^ �\_ebdbf �k_j^p_f �

Bgh]^Z � � qlh[u � h[e_]qblv � gZqZeh � [_k_^u � � \k_f � mqZklgbdZf � ij_^eZ]Z_lky � h[sZy �
gZqZevgZy �njZaZ� � �?keb �[u y \klj_lbeky �k IZklhjhf � �y [u �kdZaZe �_fm«��� �Fg_ �[u �oh�
l_ehkv � kijhkblv � m KhdjZlZ«��� �Y ih]h\hjbe � [u � k FZjdkhf � h«��� �Fu � k RZeyibguf � �
gZ\_jgh_ �[u«��

JZa]h\hjm� �aZijhklh�� ij_^r_kl\m_l � � jZamf__lky � � hij_^_e_ggZy � bgnhjfZpby � h
q_jlZo � ebqghklb � � \a]ey^Zo � � wibah^Zo � ^hklb`_gbyo �<_ebdh]h � � lZd � � qlh[u � h[jZa � q_eh�
\_dZ � �^hklb]r_]h �\ukhl �jZa\blby � �ij_^klZe �ajbl_evgh�gZ]ey^gh �\ khagZgbb �^_l_c �

<_ebdh]h � emqr_ � ij_^klZ\blv � q_j_a � h[jZa � _]h �>_eZ � �Gh � \ lhf � kemqZ_ � � dh]^Z � bfy �
\u^Zxs_cky � ebqghklb � ohjhrh � agZdhfh � ]jmii_ � � ^hklZlhqgh � h^gh]h � � ^\mo � nZdlh\ � ba �
_]h � `bagb � � hljZ`Zxsbo � kmsghklgu_ � oZjZdl_jbklbdb � ebqghklb � � B ^Ze__ � iha\hey_lky �
ih\_klb �h[s_gb_ � �aZijhklh���gZ �jZ\guo � �dZd �[u �b]ghjbjmy � �qlh �<_ebdbc �`be �\ ^jm]hf �
\_d_ � �\ ^jm]hc �wiho_ �
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Ihy\e_gb_� wlhc�nhjfu�^_yl_evghklb�^_l_c�k\yaZgh�k jZkijhkljZg_gb_f�`bl_ckdh]h�\a]ey^Z�
gZ�agZdb�\gbfZgby��emqr_�h^bg�p\_lhd�dZ`^uc�^_gv��q_f�h]jhfguc�[md_l�jZa�\ ]h^�

>_gv�^h[juo�kxjijbah\�� wlh�wlbq_kdh_�mijZ`g_gb_�\ mf_gbb�hdZau\Zlv�agZdb�\gbfZgby��wlh�
ijh[m`^_gb_�`Z`^u�^hklZ\eylv�hdjm`Zxsbf�[eZ]h��wlh�\_k_euc��^h[juc�jhau]jur��blh]�dhlhjh]h�
aZ\_^hfh�ijbyl_g��?]h�ijh\h^yl�ijb�mkeh\bb�[eZ]hijbylgh]h�ikboheh]bq_kdh]h�debfZlZ�\ rdhe_��gh�
b ^ey�gZb[hevr_c� ]mfZgbaZpbb�\aZbfhhlghr_gbc�\ rdhe_��Wlh�\_k_eh_�^_eh�mdj_iey_l�^jm`_kdb_�
hlghr_gby� jZa\b\Z_l� kbfiZlbb�� ih\urZ_l� ikbobq_kdh_� khklhygb_� hl^_evguo� ^_l_c�� kh^_ckl\m_l�
ikboheh]bq_kdhc�jZkdj_ihs_gghklb��< g_f�h[yaZl_evgh�mqZkl\mxl�i_^Z]h]b�gZjZ\g_�k ^_lvfb��Km[t�
_dlhf�^h[juo�kxjijbah\�\ wlhl�^_gv�\uklmiZ_l�g_�mqbl_ev�beb�mq_gbd��g_�i_j\hdeZkkgbd��^_kylb�
deZkkgbd��^bj_dlhj��Z q_eh\_d��KhpbZevgZy�jhev�\ wlhl�^_gv�m \k_o�_^bgZy�� [ulv�q_eh\_dhf��^hklZ\�
eyxsbf�jZ^hklv�^jm]hfm�q_eh\_dm�

H >g_� ^h[juo� kxjijbah\� khh[sZ_lky� aZ^he]h�� lZd�� qlh[u� m ^_l_c� [ueh� \j_fy� j_Zebah\Zlv�
l\hjq_kdmx� aZ^mfdm��<j_fy� hl� \j_f_gb� i_^Z]h]b� gZihfbgZxl� ^_lyf� h ijb[eb`_gbb� wlh]h� ^gy�� gh�
kdhj__�j_iebdhc��fbfhoh^hf��dZd�_keb�[u�b kZf�i_^Z]h]�\kihfgbe�h ijb[eb`_gbb�\_k_eh]h�ijZâ gbdZ�

BgbpbZlb\m�mljhf�wlh]h�^gy�[_jml�i_^Z]h]b��hgb�i_j\ufb�ij_^klZ\eyxl�k\hb�aZ]hlh\e_ggu_�
kxjijbau�lZd��qlh[u�hldjulv�^_lyf�imlv�d ^h[juf�ZdlZf��Hq_gv�qZklh�j_[_ghd��ijbg_ky�\ rdhevghc�
kmfd_�kxjijba��kl_kgy_lky�_]h�\jmqblv��[hykv�gZkf_r_d�\ Z^j_k�kdjhfgh]h�k\h_]h�agZdZ�\gbfZgby��
I_^Z]h]b�� hldju\� wlhl� ^_gv�� ^_fhgkljbjmxl� \k_� jZaghh[jZab_� ^h[juo� kxjijbah\�� hl g_h[uqgh]h�
dhklxfZ�^h�\_k_ehc�i_k_gdb��hl�ijhklhc�hldjuldb�^h�hkljhmfgh]h�jbkmgdZ�gZ�^\_jyo mq_[gh]h�deZkkZ�

< wlhl�^_gv� hp_gb\Z_lky� kZf� Zdl�^h[jh]h�jZkiheh`_gby��ijbgbfZ_lky�\k_��qlh�g_k_l�\ k_[_�
ih`_eZgb_�^h[jZ�^jm]hfm��qlh�k^_eZgh�k\hbfb�jmdZfb�b khl\hj_gh�kh[kl\_gghc�^mrhc��Jh^bl_ev�
kdb_�^_gv]b�g_�bf_xl�ijbagZgby��Ohly�g_�bkdexqZ_lky�mqZklb_�jh^bl_e_c��hgb�lh`_�bf_xl�ijZ\h�\
wlhl�^_gv�^hklZ\blv�rdhe_�dZdhc�eb[h� kxjijba��gZ�bo� kxjijbau�g_�gZdeZ^u\Z_lky�fZl_jbZevguc�
aZij_l��b[h�hgb�ijhn_kkbhgZevgh�b wdhghfbq_kdb�h[_ki_q_gu�

Kxjijbau� ^ey� ]jmiiu�� ^ey� dhee_dlb\Z� khq_lZxlky� k bg^b\b^mZevgufb� agZdZfb� \gbfZgby��
Wlh�\ghkbl�\ f_lh^bdm�\_k_eh]h�ijZa^gbdZ�g_dhlhju_�keh`ghklb��i_^Z]h]b�^he`gu�ij_^\b^_lv�kb�
lmZpbb�hklZ\e_ggh]h�[_a�\gbfZgby�j_[_gdZ�g dhjj_dlbjh\Zlv�bo�g_f_^e_ggh��\ghky�^hihegbl_evgu_�
ijhy\e_gby�kbfiZlbb�\ gh\uo�kxjijbaZo��Ihgylgh��qlh�i_^Z]h]�gZjy^m�k h^gbf�kxjijbahf��dhlhjuc�
jZkdju\Z_l�kjZam�\ gZqZe_�^gy��aZ]hlZ\eb\Z_l�^\Z�� ljb�aZiZkguo��dhlhju_�fh]ml�b g_�[ulv�ij_^ty\�
e_gu��_keb�kblmZpby�kxjijbah\�ih�\k_c�rdhe_�kdeZ^u\Z_lky�[eZ]hijbylgh�

Ij_^hl\jZsZy� g_`_eZl_evgu_� nhjfu� kxjijbah\�� fh`gh� h[ty\blv� h ]eZ\ghf� aZdhg_� wlh]h�
^gy�� gZijbf_j�� �Kxjijba� � wlh� ^h[ju_� ^\b`_gby� ^h[jh]h� k_j^pZ�� beb� �Kxjijba� g_� jZajmrZ_l�
`bagv��Z \ha\urZ_l�__���Gh�lml�\Z`gh�kh[exklb�f_jm��g_�i_j_clb�d gjZ\hmq_gbx��ij_^hklZ\b\�^_lyf�
k\h[h^m�bo�nZglZabb�b l\hjq_kdhc�kf_ehklb�

< fhaZbd_�^h[juo�kxjijbah\�^he`gh�[ulv�hq_gv�fZeh�lh\Zjguo�kxjijbah\��lh�_klv�lZdbo��
dhlhju_�dmie_gu�gZ�^_gv]b��Z g_�y\eyxlky�ijh^mdlhf�^moh\guo�b nbabq_kdbo�mkbebc�kZfh]h�mq_gb�
dZ��?^bgkl\_gguf�iha\he_gb_f�mkljZb\Zlv�kxjijbau�ih^ghr_gby�h[eZ^Zxl�\ajhkeu_��lZd�dZd�hgb�
aZjZ[Zlu\Zxl�^_gv]b�b \ijZ\_�bo�ljZlblv�ih�kh[kl\_gghfm�mkfhlj_gbx��� d gbf�hlghkylky�jh^bl_eb�
b mqbl_ey��Gh�b hgb�`_�g_�fh]ml�aehmihlj_[eylv�lZdbf�iha\he_gb_f��Kxjijba�g_�^he`_g��iZogmlv��
^_gv]Zfb��_keb�_]h�hkgh\gh_�gZagZq_gb_�\ mijZ`g_gbb�^mrb�j_[_gdZ�
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B]jZ� �L_e_]jZffZ��jh^beZkv�g_h`b^Zggh�\ oh^_�h[km`^_gby�k ^_lvfb�m^b\bl_evgh]h�ih\_^_�
gby�\_ebdh]h�nbabdZ�J_a_jnhj^Z��dhlhjuc�\ �����]h^m��dh]^Z�_]h�m^hklhbeb�lblmeZ�[Zjhg_lZ�b a\Zgb�
_f� ehj^Z�� i_j\h_�� qlh� k^_eZe�� � hlijZ\beky� gZ� l_e_]jZn�� qlh[u� ihkeZlv�fZl_jb� l_e_]jZffm�� �BlZd��
ehj^�J_a_jnhj^��AZkem]Z�[he__�l\hy��q_f�fhy«��

GZagZq_gb_�b]ju�\ hkfuke_gbb�k\hbo�j_Zdpbc�gZ�g_h`b^Zggu_�ih^Zjdb�`bagb��dh]^Z�ijhbk�
oh^bl�qlh�lh��\^jm]���dh]^Z�g_�mki_\Z_rv�khh[jZablv��dZd�bf_ggh�[ueh�[u�^hklhcguf�hlj_Z]bjh\Zlv�
gZ�ijhbkr_^r__��gh�dh]^Z�\ wlhc�g_h`b^Zgghc�j_Zdpbb�b ijhy\ey_lky�kmlv�ebqghklb��< ijhp_kk_�b]�
ju�jZa\b\Z_lky�kihkh[ghklv�^_l_c�\hkijbgbfZlv�^jm]h]h�q_eh\_dZ�ih�_]h�hldebdm�gZ�kh\_jrZxsb_ky�
kh[ulby�� � `bag_ggh� g_h[oh^bfh_� h[jZah\Zgb_� ^ey� \u[hjZ� lh\Zjbs_c�� ^jma_c�� ex[bfhc�� kha^Zgby�
k_fvb��ih^[hjZ�dZ^jh\��Z lZd`_�h[s_]h�ihgbfZgby�ex^_c�

<ky�nZ[meZ�b]ju�mdeZ^u\Z_lky�\ h^gm�njZam���<^jm]�ijbghkyl�l_e_]jZffm«�b y«���>Ze__�jZa�
\hjZqb\Zxlky�^\Z�wlZiZ��i_j\uc� � dh]^Z��ihqlZevhg��^hklZ_l�ba�kmfdb�l_e_]jZffm�b \jmqZ_l�h^ghfm�
ba�mqZklgbdh\��Z lhl�qblZ_l�l_dkl��\klZ\eyy�_]h�\ ij_^eh`_ggmx�njZam��\lhjhc�� dh]^Z�kZfb�mqZklgbdb��
kha^Z\Zy�l_dkl�\hh[jZ`Z_fhc�l_e_]jZffu��ihhq_j_^gh�ih^oh^yl�d h^ghfm�ba�mqZklgbdh\�b ]h\hjyl��
�<Zf�l_e_]jZffZ�ke_^mxs_]h�kh^_j`Zgby«���: hg�ijh^he`Z_l���«�b y«��

>\mowlZighklv�b]ju�fh`_l�hkms_kl\eylvky�k i_j_ju\hf�gZ�iylv�fbgml��gZ�g_^_ex��GZ�f_kyp��
?keb�i_j\uc�wlZi�ijhoh^bl�hq_gv�ohjhrh��lh��ih`Zemc��emqr_�\k_]h�hleh`blv�ijh^he`_gb_�b]ju�gZ�
g_dhlhjuc�\j_f_gghc�i_jbh^��IjZ\^Z��ijb�wlhf�g_h[oh^bfh�^_lyf�gZa\Zlv�kjhdb�

G_fZeh\Z`guf�fhf_glhf�b]ju� y\ey_lky�khmqZklb_�\k_o�ijbkmlkl\mxsbo�\ hldebd_�gZ� l_e_�
]jZffm��Wlh�^_eZ_lky�lZdbf�h[jZahf��<_^msbc�ij_^eZ]Z_l�hldjulhc�eZ^hrdhc�khh[sblv��dh]^Z�j_Zd�
pby�gZ� l_e_]jZffm�ijha\mqZeZ��h kh\iZ^_gbb�k\h_]h�hldebdZ�gZ�l_e_]jZffm�k hldebdhf�b]jZxs_]h��
?keb�lZdh]h�kh\iZ^_gby�g_l��eZ^hrdZ�g_�ih^gbfZ_lky�

Ijb\_^_f�ijbf_ju�l_dklh\��bkihevam_fuo�\ b]j_�
� Ijb_oZlv�g_�fh]m� ;he_g��L\hc�[jZl�B\Zg�
� G_f_^e_ggh�\u_a`Zcl_�\uykg_gby�ihjh^u�ijh^Zgghc�kh[Zdb��IhdmiZl_ev�Kb^hjh\�
�@^m�\_kghc�Exdk_f[mj]_��Khh[sb�\u_a^_��H^ghdeZkkgbd�>fbljbc�
� Dmibe�ljb�rm[u��Ijh^Zc�\ljb^hjh]Z��<ukueZx��Dheyg�
� Hq_gv�aZgyl��G_ijbylghklb�kem`[u��Ibkvfhf�ih^jh[ghklb��>y^y�FZdkbf�
� Khh[sbl_�Z^j_k�ijZ[Z[mrdb�GZklZkvb��H`b^Z_lky�gZke_^kl\h��Ke_^bl_��AbgZb^Z�
� =Zkljheb�blZevygkdhc�hi_ju��;_jm�[be_lu��<ue_lZc��;Z[mey�
<_jhylgh��b]jZ��L_e_]jZffZ��bf__l�fgh`_kl\h�\ZjbZglh\��MdZ`_f�ebrv�gZ�h^bg�ba�gbo��MqZ�

klgbdZf�khh[sZxl�h k\_jrb\r_fky�\ bo�`bagb�kh[ulbb��< hl\_l�gZ�wlh�hgb�ihkueZxl�l_e_]jZffm��
:e]hjblf�b]ju�khojZgy_lky�� f_gy_lky�ebrv�kh^_j`Zl_evgh_�gZiheg_gb_��^Z�b ly`_klv�jhe_\Zy�i_j_�
f_sZ_lky�k ihqlZevhgZ�gZ�<_^ms_]h��bf_ggh�hg�ba[bjZl_evgh�b g_h`b^Zggh khh[sZ_l�b]jZxsbf�h
ijhbkr_^r_f��GZijbf_j�� �<u�hdhgqbeb�rdhem����<u�[m^_l_�\uklmiZlv�gZ�l_e_\b^_gbb����<u�i_j_�
_oZeb�ih�^jm]hfm�Z^j_km����<u�hlijZ\ey_l_kv�\ ^ebl_evgh_�iml_r_kl\b_��b l��^�
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Ijheh]hf�d hibkZgbx�b ijh\_^_gbx�wlhc�nhjfu�jZ[hlu�k ^_lvfb�fh`_l�[ulv�pblZlZ�ba�dgb]b�
EvxbkZ�DwjjheeZ��:ebkZ�\ kljZg_�qm^_k����G_�kdZ`bl_�eb�fg_��ih�dZdhc�^hjh]_�fg_�hlkx^Z�b^lb"

� Wlh�kbevgh�aZ\bkbl�hl�lh]h��dm^Z�\u�ohlbl_�ijbclb��� kdZaZe�Dhl�
�Fg_��\ h[s_f�lh��\k_�jZ\gh«�� kdZaZeZ�:ebkZ�
� Lh]^Z g_\Z`gh��dZdhc�^hjh]hc�b^lb��� kdZaZe�Dhl�
� «Ebrv�[u�ijbclb�dm^Z�gb[m^v��� ^h[Z\beZ�:ebkZ�dZd�h[tykg_gb_�
� H��lm^Z�\u�gZ\_jgydZ�ijb^_l_���kdZaZe�Dhl���_keb�lhevdh�[m^_l_�b^lb�^hklZlhqgh�^he]h��
Q_eh\_dm�\Z`gh��qlh[u�kqZklv_��dZd�b g_kqZklv_��mki_o�beb�g_m^ZqZ«�� \k_�lh��qlh�ijhbkoh^bl�

\ fbj_��[ueh�j_amevlZlhf�_]h�`bag_ggh]h�mkbeby��kh[kl\_gguo�ihklmidh\��^_ckl\bc��J_amevlZlhf�lh�
]h��qlh�fh]�[u�k^_eZlv�kZf�q_eh\_d��Z g_�\uklmiZeh�[u�kemqZcguf�\_a_gb_f�beb�b]jhc�fbklbq_kdbo�
�ihlmklhjhggbo��kbe�

Ij_^eZ]Z_fZy nhjfZ� jZ[hlu� �Ijh[e_fZ�gZ� eZ^hrd_��ijba\ZgZ�ihfhqv�j_[_gdm�bkihegblvky��
klZlv�Q_eh\_dhf��km[t_dlhf��kljZl_]hf�kh[kl\_gghc�`bagb�

DZ`^hfm�\hkiblZggbdm�ij_^eZ]Z_lky�ihkfhlj_lv�gZ�ijh[e_fm�dZd�[u�kh�klhjhgu��dZd�_keb�[u�
hg�^_j`Ze�__ gZ�eZ^hrd_��< wlhf�hlkljZg_gghf��ijbklZevghf�\kfZljb\Zgbb�\h�\^jm]�ih�gh\hfm�hl�
dju\rbcky�fbj�� gZr�rZgk�qlh�lh�ihgylv�\ fbj_�b \ k_[_��< k\_jrZ_fhf�^moh\ghf�mkbebb�aZeh`_gZ�
\hafh`ghklv�\ha\ukblvky�^h�nbehkhnkdh]h�hkfuke_gby�ijhbkoh^ysbo�kh[ulbc��y\e_gbc�

F_lh^bdZ� ijh\_^_gby� aZgylby ijhklZ��>_lb� kZ^ylky� \ djm]� beb� jZkiheZ]Zxlky� ihemdjm]hf��
DZ`^uc�j_[_ghd�ihhq_j_^gh�^_j`bl�gZ�eZ^hrd_�ij_^f_l��kbf\hebabjmxsbc�@bagv��beb�ijh[e_fm���
b \ukdZau\Z_l�k\h_�ebqghklgh_�hlghr_gb_�d g_c�

< dZq_kl\_�beexkljZpbb�ijb\_^_f�h^bg�ba�\hafh`guo�\ZjbZglh\ lZdh]h�aZgylby��g_[hevrhc�
njZ]f_gl��I_^Z]h]�^_j`bl�gZ�eZ^hrd_�djZkb\uc�l_ggbkguc�fyqbd�b h[jZsZ_lky�d deZkkm���Y kfhljx�
gZ�wlhl�fyq��Hg�djm]euc�b g_[hevrhc��dZd�gZrZ�A_fey�\ fbjha^Zgbb��A_fey�� lhl�^hf��\ dhlhjhf�jZa�
\hjZqb\Z_lky�fhy�`bagv��Qlh�[u�y k^_eZe k fh_c�`bagvx��_keb�[u�iheghklvx�[ue�\eZkl_g�gZ^�g_c"�

Ijhp_kk� dhee_dlb\gh]h� jZafure_gby�� ebqghklgh]h� �\ajhke_gby�� dZ`^h]h� mqZklgbdZ� \hafh�
`_g�ijb�mkeh\bb�kh[ex^_gby�i_^Z]h]hf�^\mo�mkeh\bc�

<h�i_j\uo��gZebqb_�ij_^f_lZ��kbf\hebabjmxs_]h�ijh[e_fm��Wlh�fh`_l [ulv�k\_qZ��p\_lhd��
hj_o��rbrdZ«�� ijZdlbq_kdb�ex[hc�ij_^f_l��?^bgkl\_ggh_�� hg�^he`_g�[ulv�yjdbf��hl\_qZlv�lj_�
[h\Zgbyf�wkl_lbq_kdh]h�\dmkZ��LZd�dZd�^_lb��khkj_^hlhqb\Zykv�gZ�ijh[e_f_��[m^ml�fZgbimebjh\Zlv�
bf��`_eZl_evgh��qlh[u�_]h�ijbylgh�[ueh�^_j`Zlv�\ jmdZo��ij_^f_l�g_�^he`_g�\uau\Zlv�hljbpZl_ev�
guo�wfhpbc��[ulv�oheh^guf��f_lZeebq_kdbf��ieZklfZkkh\uf�b l��i����< lh�`_�\j_fy�ijhn_kkbhgZ�
ebaf� i_^Z]h]Z� aZdexqZ_lky� g_� \ \u[hj_� ij_^f_lZ�� Z \ mf_gbb� ij_^ty\eylv� _]h� ^_lyf�� < mf_gbb�
ij_^ty\eylv� ex[hc� ij_^f_l� g_� \_sgh�� h[t_dlb\gh�� Z \ _]h� khpbhdmevlmjghf� agZq_gbb�� Lhevdh�
ij_^ty\b\�ij_^f_l��bkoh^y�ba�_]h�gjZ\kl\_ggh�p_gghklgh]h�gZagZq_gby��i_^Z]h]�fh`_l�hj]Zgbah\Zlv�
ijhp_kk�^moh\gh]h�mkbeby�dZ`^h]h�\hkiblZggbdZ��\ dhjb^hj_�dmevlmju���Lh]^Z�fZe_gvdh_��qm^h��gZ�
qbgZ_lky kjZam��g_�fyqbd��jZaf_ju�b djZkhlZ�fh]ml�[ulv�jZaebqgu���Z kh[kl\_ggZy�@bagv�b j_[_ghd��
km[t_dl�kh[kl\_ggh]h�`bag_ggh]h�imlb��K\_qZ�� h]hgv��k\_l��q_eh\_q_kdZy�fukev��jZamf��P\_lhd�� g_�
jZkl_gb_��\ujZ[Zlu\Zxs__�dbkehjh^��Z DjZkhlZ�fbjZ��IZfylv�h jh^ghf� [ebadhf��ex[bfhf�q_eh\_d_«

<h�\lhjuo��p_evx� aZgylby�g_� y\ey_lky�ihbkd� �_^bgkl\_ggh�ijZ\bevghc��bklbgu�beb�f_lZb�
klbgu��A^_kv�\hh[s_�g_�fh`_l�[ulv��ijZ\bevguo��b �g_ijZ\bevguo��hl\_lh\��?klv�^\b`_gb_�fukeb��
_klv�wklZn_lZ�ebqghklguo�kfukeh\��qlh�agZqbl�ij_^ty\e_ggZy�p_gghklv�ebqgh�^ey�f_gy"

P_ev� � kha^Zgb_�kblmZpbb��ihjh`^Zxs_c�ihlj_[ghklv�\ nbehkhnkl\h\Zgbb��J_amevlZl�fukev�
dZ`^h]h�mqZklgbdZ��dhlhjmx�g_evay�k^_j`Zlv��G_�\Z`gh��[m^_l�eb�hgZ�baeh`_gZ�ykgh��eh]bqgh�beb�m
dh]h�lh�[m^_l�ihoh`Z�gZ�g_qe_ghjZa^_evguc e_i_l��<Z`gh�^ey�dZ`^h]h�j_[_gdZ�lh��qlh�wlh�ijhaj_gb_�
[m^_l�dZkZlvky�\k_]h�lh]h��qlh�k\yau\Z_l�q_eh\_dZ�k fbjhf��^jm]bfb�ex^vfb�b [m^_l�g_ij_f_ggh�Z^�
j_kh\Zgh�g_�lhevdh�k_[_��gh�b bf�

GZrb�ijh[e_fu�g_�fh]ml�kms_kl\h\Zlv�lhevdh�\gmljb�gZk��_keb�kms_kl\h\Zgb_�ihgbfZlv�dZd�
`bagv�\ fbj_�ex^_c�
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�Ijh[e_fu� b Zj]mf_glu�� � dhfZg^gZy� khklyaZl_evgZy�nhjfZ� ^moh\ghc� ^_yl_evghklb� ^_l_c��
K_]h^gy�hgZ�ijZdlbdm_lky�qZs_�\k_]h�\ klZjrbo�deZkkZo��j_`_� � \ ih^jhkldh\uo��gh�g_�bkdexq_gh�
bkihevah\Zgb_�wlhc nhjfu�b \ jZ[hl_�kh�rdhevgbdZfb�gZqZevguo�deZkkh\�

GZagZq_gb_�^Zgghc�nhjfu�^_yl_evghklb�\ jZa\blbb�kihkh[ghklb�hp_gb\Zlv�j_Zevgmx�^_ckl�
\bl_evghklv�\h�\k_f�fgh]hh[jZabb�__ ijh[e_f��k\h_�f_klh�\ wlhc�j_Zevghklb�b k\hb�hlghr_gby�d hl�
^_evguf�h[t_dlZf�jZkdju\Zxs_cky�^ey�rdhevgbdZ�`bagb��Fhf_gl�hkfuke_gby�\uklmiZ_l�h^gbf�ba�
nZdlhjh\� jZa\blby� m rdhevgbdZ� kihkh[ghklb� d kZfhj_]mebjh\Zgbx� k\h_]h� ih\_^_gby��Ih[hqguf�
\ebygb_f�hdZau\Z_lky�mijZ`g_gb_�bgl_ee_dlmZevguo�kbe�rdhevgbdZ�

Hj]Zgbamxlky�^\_�dhfZg^u��^\_�]jmiiu� bgh]^Z�lZdbfb�]jmiiZfb�fh]ml�klZlv�deZkku�\ ihe�
ghf�bo�khklZ\_��Ihhq_j_^gh�\uklmiZy�lh�\ jheb�ZgZeblbdh\��lh�\ jheb�ijZ]fZlbklh\��dhfZg^u�jZk�
kfZljb\Zxl�h^bg�ba�`bag_gguo�\hijhkh\�k ^\mo�lhq_d�aj_gby��k lhqdb�aj_gby�ijZ\hf_jghklb�aZy\�
e_gghc�ijh[e_fu�b k lhqdb�aj_gby�__ j_r_gby��Ij_^klZ\bl_eb�dhfZg^�\u[bjZxl�ba��dhjabgu�ijh�
[e_f��dZjlhqdm��gZ�dhlhjhc�gZibkZgu� keh\Z��h[hagZqZxsb_�dZdmx�lh�ijh[e_fm�k_]h^gyrg_]h�^gy��
gZijbf_j�� �>moh\gh_�b fZl_jbZevgh_�\ `bagb�q_eh\_dZ���beb� �Fm`qbgu�b `_gsbgu���beb� �B`^b�
\_gq_kl\h ^_l_c�\ k_fv_��beb��Kihkh[ghklb�b lZeZgl�q_eh\_dZ���DhfZg^Z��ZgZeblbdh\��\u^\b]Z_l�jy^�
Zj]mf_glh\�\ ihevam�ij_^eh`_gghc�bf�ijh[e_fu��l_f�kZfuf�^hdZau\Zy�h[t_dlb\ghklv�y\e_gby��Dh�
fZg^Z��ijZ]fZlbdh\����ijZ]fZlbklh\���^he`gZ�ij_^eh`blv�jy^�ijZdlbq_kdbo�j_r_gbc ijh[e_fZlbq�
gh]h�\hijhkZ�

JZamf__lky��dZd�gZ�\kydhf�khklyaZgbb��\j_fy�^ey�h[^mfu\Zgby�kljh]h�h]jZgbq_gh��_]h�hlf_jy�
_l�ih�qZkZf� �kq_lqbd�� �bgh]^Z�rmleb\h�wlh�ebph�ihemqZ_l�bfy� �Ojhghk����Z _keb�\ rdhe_�bf_xlky�
i_khqgu_�fbgmlgu_� qZku�� lh� baf_j_gb_� \j_f_gb� dhfZg^gh]h� h[km`^_gby� ijhba\h^blky� [eZ]h^Zjy�
wlhfm�qZkh\hfm�ijb[hjm�

=eZ\guc�Zj[blj�`xjb�gZqbkey_l�[Zeeu�aZ�qbkeh�b dZq_kl\h�Zj]mf_glh\��Z lZd`_�aZ�qbkeh�b
dZq_kl\h�ij_^eh`_gguo�j_r_gbc��Dhg_qgh��lZdhc�ih^oh^�dZ`_lky�g_kijZ\_^eb\uf��ihdZ�g_�\\h^bl�
ky�kf_gZ�jhe_c�dhfZg^��I_j\uc�lmj�khklyaZgby�\ k\h_f�aZ\_jr_gbb�hagZqZ_l�b kf_gm�gZa\Zgbc�dh�
fZg^�� lZ��qlh�\uklmiZeZ�ih^�bf_g_f� �ZgZeblbdh\��� klZgh\blky� �ijZ]fZlbdhf���b gZh[hjhl��<lhjhc�
lmj�khklyaZgby�kjZam�\ujZ\gb\Z_l�mkeh\by��b ijbgpbi�kijZ\_^eb\hklb�m`_�g_�\uau\Z_l�khfg_gbc�

< khklyaZgbb�fh]ml�ijbgylv�mqZklb_�b rdhevgbdb�ba�[he_evsbdh\��ba�im[ebdb��Ih�hdhgqZgbb�
dZ`^h]h�ba� lmjh\�bf�ij_^eZ]Z_lky�^hihegblv� Zj]mf_glu�beb�j_r_gby�\ ihevam�dZdhc�lh�dhfZg^u��
JZa]hjZ_lky�g_]eZkgh_�khklyaZgb_�b f_`^m�[he_evsbdZfb�

Hp_gb\Z_l�kihkh[ghklb�[he_evsbdh\�h^bg�qe_g�`xjb��b hg�`_�h]eZrZ_l�j_amevlZlu��bgh]^Z�
hklZgZ\eb\Zykv�gZ�oZjZdl_jbklbdZo�^_yl_evghklb�[he_evsbdh\���Kq_lqbd��\_^_l�h[sb_�ih^kq_lu�gZ�
[hevrhc�^hkd_�beb�lZ[eh�

Hq_gv�\Z`ghc�nb]mjhc�y\ey_lky�Zj[blj�ih�wlbd_��?]h�nmgdpby � h[_ki_qblv�\ukhdbc�wlbq_�
kdbc�debfZl�\ oh^_�b]ju��Hg�dhjj_dlbjm_l�beb�h^h[jy_l�ih\_^_gb_�dhfZg^��`_kldh�ke_^y�aZ�l_f��qlh�
[u�\iuem�khklyaZgby�gbdlh�g_�[ue�h[b _̀g��mgb _̀g�eb[h�hkdhj[e_g��D_]h�]hehkm�ijbkemrb\Z_lky�]eZ\guc�Zj[blj��

FbaZgkp_gZ�^Zgghc�b]ju \ukljZb\Z_lky�q_ldh��kihkh[kl\my�e_]dhfm�\h\e_q_gbx�\k_o�ijbkml�
kl\mxsbo�\ b]jm��<hl�dZdh\Z�ko_fZlbq_kdZy�dZjlbgdZ�wlhc�fbaZgkp_gu�

�Kq_lqbd�
DhjabgZ
ijh[e_f

DhfZg^Z�� DhfZg^Z��

:j[blju :j[blju
Im[ebdZ

�Ijh[e_fu�b Zj]mf_glu�� � hq_gv�]b[dZy�nhjfZ��iha\heyxsZy�[_kij_^_evgh�\Zjvbjh\Zlv�kh�
^_j`Zgb_�^_yl_evghklb��< wlm�nhjfm�fh`gh��\eblv��ex[h_�ijh[e_fgh_�kh^_j`Zgb_��dZd�lhevdh�i_^Z�
]h]b�nbdkbjmxl�\gbfZgb_�^_l_c�gZ�h^ghf�ba�y\e_gbc�^_ckl\bl_evghklb��GZijbf_j��_keb�\^jm]�i_^Z�
]h]h\�klZeh�\hegh\Zlv�ih\_^_gb_�^_l_c�ih�hlghr_gbx�d ex^yf�g_hj^bgZjguf�beb�kljZgguf��ih�hl�
ghr_gbx�dh�\k_fm�g_ljZ^bpbhgghfm��g_ijb\uqghfm��lh�hgb�fh]ml�\hkihevah\Zlvky�b]jhc��Ijh[e_�



��
fu�b Zj]mf_glu���jZa\_jgm\�i_j_^�^_lvfb�iZebljm�kZfuo�jZaebqguo�ijhy\e_gbc��kljZggh]h��q_eh\_�
dZ��Lh]^Z�b]jZ�ijbh[j_lZ_l�hkh[h_�gZa\Zgb_��kdZ`_f��hgZ�fh̀ _l�ihemqblv�l_fm��«:g_�kljZg_g�dlh"��

DZjlhqdb�ij_^eh`Zl�rdhevgbdZf�hkfukeblv�k ihabpbb�Zj]mf_glh\�b j_r_gby��dZd�hlghkblvky�
d �kljZgghfm�� q_eh\_dm��KZfu_� g_h`b^Zggu_� ijhy\e_gby� �kljZgguo�� ex^_c�� ij_^iheh`bf�� lZdb_��
�KlZjmoZ�b^_l�\ ^_lkdhc�iZgZf_����>bj_dlhj�rdheu�\klj_qZ_l�mqZsboky�\ pu]Zgkdhf�gZjy^_����Fm`�
bkljZlbe�\kx�aZjieZlm�gZ�ih^Zjhd�`_g_����FZevqbd�b^_l�ih�mebp_�b ih_l����>_\mrdZ�h^gZ�\ e_km�gZ�
iheyg_�lZgpm_l����Q_eh\_d��g_�[m^mqb�^\hjgbdhf��f_l_l�mebpm��b l��^�

Kh^_j`Zgb_f�h[km`^_gby�fh]ml�klZlv�b ijh[e_fu�rdhevghc�`bagb��lh]^Z�bo�nhjfmebjh\db�
aZibku\Zxlky�gZ�dZjlhqdZo��b ^_lb��bo�\u[bjZy��ihke_^h\Zl_evgh�hkfukeb\Zxl�ljm^ghklb�rdhevghc�
^_ckl\bl_evghklb��< oh^_�lZdhc�b]ju�jh`^Zxlky�g_j_^dh�bgl_j_kgu_�j_r_gby��dhlhju_�g_�fh`_l�g_�
mqblu\Zlv�Z^fbgbkljZpby�rdheu�

F_lh^bq_kdZy�keh`ghklv�b]ju��ij_`^_�\k_]h��aZdexqZ_lky�\ kh[ex^_gbb�l_fihjblfZ��Q_ldbc��
g_�k[b\Zxsbcky�jblf�h[_ki_qb\Z_l�Zdlb\ghklv�\k_o�mqZklgbdh\��>hklZlhqgh�[ukljuc�l_fi�� g_kfhl�
jy�gZ lh��qlh�fukev�lj_[m_l�\j_f_gb��� ij_^hl\jZsZ_l�mlhfey_fhklv��Kh[exklb�hilbfZevguc�l_fih�
jblf�g_�lZd�m`�keh`gh��kf_gZ�jhe_c�dhfZg^��p_j_fhgby�batylby�ba��dhjabgu�ijh[e_f��dZjlhqdb�k aZ�
^Zgb_f��a\mqZgb_�fmaudZevghc�iZmau�^ey�im[ebdb��ihdZ�dhfZg^u�\_^ml�h[km`^_gb_��ihy\e_gb_�\j_fy�
hl� \j_f_gb� gZ� ^hkd_� pbnjh\uo� hp_ghd�`xjb� � \k_� wlh� kihkh[kl\m_l� khojZg_gbx� \_k_eh]h��`b\h]h�
jblfZ��B]jZ�ijhoh^bl�e_]dh��g_�mlhfey_l�^_l_c��Qbkeh�lmjh\�aZ\bkbl�hl�\hajZklZ�mqZklgbdh\��KlZjr_�
deZkkgbdb�fh]ml�ijhb]jZlv�hl�q_luj_o�^h�\hkvfb lmjh\��Ih^jhkldZf�`_�j_dhf_g^m_lky�g_�[he__�q_�
luj_o�lmjh\�

Ke_^m_l�lsZl_evgh�ijh^mfu\Zlv�nhjfmebjh\db�ijh[e_f��lZd��qlh[u�bo�e_dkbq_kdh_�kh^_j`Z�
gb_�[ueh�ihgylgh�^_lyf��g_�\dexqZlv \nhjfmebjh\db�l_jfbgu�fZehagZdhfu_�eb[h�fĥ gu_��gh�fZehihgylgu_�

G_�bkdexq_gh��qlh�dZjlhqdb�^ey�b]ju�aZ]hlZ\eb\Zxl�kZfb�mqZsb_ky��gh�ba�qbkeZ�[he_evsbdh\�



��
L?J?F�L?J?FHD

< wlhc � b]j_ � _klv � bgljb]Z � � ihwlhfm� hgZ � hlghkblky � d kZfuf � \_k_euf � b m\e_dZ�
l_evguf �nhjfZf �]jmiih\hc �^_yl_evghklb � �?_ �bkihevamxl �^ey �]mfZgbaZpbb �]jmiih\uo �
\aZbfhhlghr_gbc � � ^ey � ^bZ]ghklbjh\Zgby � gjZ\kl\_gguo � hlghr_gbc � � ^ey � nhjfbjh\Z�
gby �g_dhlhjuo �ih\_^_gq_kdbo �ijb\uq_d �^_l_c �

B]jZ �kljhblky �gZ �\hkihfbgZgbb �rdhevgbdh\ �h \k_f �ba\_klghc �kdZad_ ��L_j_fhd���
Kx`_l �kdZadb �i_j_\hjZqb\Z_lky� �furdZ�ghjmrdZ �\k_f � a\_jxrdZf � �ijhkysbf ijbklZ�
gbsZ � \ l_j_fd_ � � hldZau\Z_l � � ]h\hjy� � �G_l � � g_ � imsm� �fg_ � b [_a � l_[y � ohjhrh���:dlb\�
gu_ � mqZklgbdb � b]ju � � ihemqb\rb_ � jheb � aZcpZ � � ebku � � \hedZ � � _`Z � � dhaebdZ � � i_lmoZ � b l � �
^ � � � bkihegyxl � � kdhj__ � � jhev � klZlbklh\� � hgb � lhevdh � ijhbaghkyl � keh\Z� � �Dlh � � dlh � \ l_�
j_fhqd_ � `b\_l"�� b �Imklb � f_gy � d k_[_ �`blv���Hkgh\gZy � gZ]jmadZ � iZ^Z_l � gZ � \k_o � gZ�
[ex^Zl_e_c � ijhbkoh^ys_]h� � hgb � h[jZsZxlky � d furd_�ghjmrd_ � ��M\Z`Z_fZy � furdZ�
ghjmrdZ���beb � �>hjh]Zy �furdZ���beb � �Km^Zjugy �furdZ����b ijb\h^yl �jZaghh[jZagu_ �
Zj]mf_glu � \ ihevam� bgh]h � j_r_gby � � ijhky � imklblv � \ l_j_fhd � kdZahqgh]h � i_jkhgZ`Z � �
GZijbf_j� � �Imklb �_]h � �ih`ZemcklZ � �hg �l_[_ �^jm]hf �klZg_l��beb �`_ � �«hg �klZg_l �f_klb �
^\hj���Furdm�m]h\Zjb\Zxl � �ihdZ�hgZ�g_�kh]eZkblky��eb[h�]_jhc�ijhkbl_ev�hklZ_lky��gZ�mebp_��

Bgl_j_kgh � gZ[ex^Zlv � � dZdb_ � Zj]mf_glu � klZgml � ijb\h^blv � ^_lb � b dZdb_ � ba � gbo �
hdZ`ml �j_rbl_evgh_ �\ha^_ckl\b_ �gZ � ]eZ\gmx � ]_jhbgx � �< blh]_ � �dZd �ijZ\beh � �\k_ � a\_�
jb � ihk_eyxlky � \ l_j_fd_� � nbgZehf � aZ\_jrZ_lky � h[sZy � b]jZ� � `bl_eb � l_j_fdZ � � \ay\�
rbkv �aZ �jmdb � �\_^ml �ohjh\h^ �

AZl_f � \k_ � mqZklgbdb � jZafureyxl � h lhf � � qlh �hgb �ba\e_deb �ba �b]ju � �g_ �gZijZkgh �
eb �ijh`blu �bfb �wlb �fbgmlu � �qlh �[ueh �^ey �gbo �]eZ\guf �\ ijhke_`b\Zgbb oh^Z �b]ju �



��
K<H;H>GUC�J:A=H<HJ

>Zgghfm�jZa]h\hjm�ij_^r_kl\m_l �ke_^mxsbc �wib]jZn �
� Ih]h\hjbf"
� H q_f"
� H jZaghf �b h ijhq_f �
� H lhf � �qlh �ohjhrh �
� B ohjhrh �g_ �hq_gv �
� Q_]h�lh �agZ_rv �lu �
� : qlh�lh �fg_ �ba\_klgh �
� Ih]h\hjbf"
� Ih]h\hjbf � �<^jm] �[m^_l �bgl_j_kgh �
L_fZlbdZ � b kh^_j`Zgb_ � lZdh]h � jZa]h\hjZ � ihqlb � g_ � hij_^_eyxlky � � DZ`^uc � mqZ�

klgbd �ijbghkbl � k kh[hc � aZfuk_e � l_fu �b ij_^eh`_gby �ih � kh^_j`Zgbx �[_k_^u � �Gh �\u�
[hj � \hijhkh\ � ^ey � h[km`^_gby � g_ij_^kdZam_f� � \k_ � aZ\bkbl � hl � gZkljh_gby � � iheh`_gby �
^_e � �\aZbfhhlghr_gbc �b gZf_qZxsboky �i_jki_dlb\ �]jmiih\h]h �kh^jm`_kl\Z �

A^_kv � fgh]h_ � aZ\bkbl � hl � i_^Z]h]Z � � dZd � hg � ih\_^_l � i_j\h_ � h[s_gb_ � � kfh`_l � eb �
dZ`^uc � ba �rdhevgbdh\ � jZkdjulvky � b \ukdZaZlv � k\h_ � hlghr_gb_ � d ij_^eZ]Z_fhfm� kh�
^_j`Zgbx � jZa]h\hjZ � � Gh � dhg_qgh � `_ � � i_^Z]h] � \k_]^Z � bf__l � gZ]hlh\_ � ijh_dl � lZdhc �
k\h[h^ghc �[_k_^u � �j_Zebam_l �k\hc �aZfuk_e �\ kemqZ_ � �m^h[ghf ikboheh]bq_kdb�b wlbq_kdb�

Ij_^iheh`bf � � \ gZqZe_ �[_k_^u � � dh]^Z � _s_ �g_l � j_rbl_evguo �ij_^eh`_gbc �b ^_�
lb �g_m\_j_ggh �ijhbaghkyl �qlh�lh �b lml �`_ �hl\_j]Zxl �bfb �kdZaZggh_ � �i_^Z]h] �\u^\b]Z�
_l � b^_x � � �«gZjbkm_f �`bagv � � dZd �fu � k_[_ � __ ij_^klZ\ey_f«���Hg � h[tykgy_l � � qlh � jb�
kmghd � fh`_l � \dexqZlv � \ k_[y � kbf\heu � � dZjlbgdm� � keh\Z�\k_ � � k ihfhsvx � q_]h � fh`gh �
[ueh � [u � kdZaZlv � h kms_kl\_gghf � \ `bagb � � >_lb � ihhq_j_^gh � ih^oh^yl � d ^hkd_ � beb �
ijb[eb`Zxlky �d [hevrhfm�ebklm�dZjlhgZ � �qlh[u �gbdh]h �jy^hf �g_ �[ueh��b gZghkyl �gZ �
ih\_joghklv � agZd �dZd �h^gm�ba �oZjZdl_jbklbd �bf �ij_^klZ\ey_fhc �`bagb � �B kZfh �ih �k_�
[_ � �Fu � jbkm_f � gZrm�`bagv�� fh]eh � [u � klZlv � hl^_evguf � ]jmiih\uf � ^_ehf � � gh � \ dhg�
l_dkl_ � k\h[h^gh]h � jZa]h\hjZ � wlh � bgl_j_kgh_ � b m\e_dZl_evgh_ � ^_eh � \uihegbl � k\hx �
[hevrmx � jhev � \ \h\e_q_gbb �bo � \ k\h[h^gmx �[_k_^m� h kh[kl\_gghc � dhgdj_lghc �`bagb �
k dhgdj_lgufb [heyfb � �]hj_klyfb � �jZ^hklyfb � �g_^hmf_gbyfb � �hldjulbyfb �

K\h[h^guc � jZa]h\hj � fh`_l � kh � \j_f_g_f � klZlv � ljZ^bpb_c � dhee_dlb\Z � � Z g_�
kdhevdh � iha`_ � \k_ � qe_gu � dhee_dlb\Z � ijbh[j_lZxl � ijZ\h � gZ � h[ty\e_gb_ � �k\h[h^gh]h �
jZa]h\hjZ���_keb �dhfm�lh �gm`gZ �ihfhsv �\ j_r_gbb �ijh[e_fu � �gh �hg �g_ �ohq_l �h[gZjh�
^h\Zlv �k\hb �ebqgu_ �ljm^ghklb � �lh �\iheg_ �fh`gh ��kijylZlvky��aZ �nhjfm�k\h[h^ghc �[_�
k_^u � �ihimlgh �ihklZ\b\ �k\hc �ebqguc �b fmqbl_evguc �^ey �l_[y �\hijhk �



��
< Q?F�KHEV"

<hijhk��< q_f�khev"��ij_^iheZ]Z_l��qlh�]h\hjysbc�ohq_l�^hbkdZlvky�^h kmsghklb�y\e_gby��
kh[ulby��^_ckl\by��nZdlZ�

FZeZy�lhebdZ�kheb��\oh^ys_c�\ khklZ\�mihlj_[ey_fhf�[ex^Z��^_eZ_l�wlm�khev�g_aZf_qZ_fhc��
g_\b^bfhc��dZd�_keb�[u��__ g_�[ueh��Hp_gb\Zy�[ex^h��fu�kh\k_f�g_�ihfgbf�ijh�khev�lm^Z�iheh�
`_ggmx��Kmsghklv��lZd�`_�dZd�khev���mijylZgZ��]em[hdh�b g_�\b^gZ�ih\_joghklghfm�]eZam��>h�kmlb�
^hdZiu\Zxlky��kmlv�bsml��kmlv�h[gZjm`b\Zxl�[eZ]h^Zjy�^moh\ghfm�mkbebx�

=jmiih\Zy�jZ[hlZ�k ^_lvfb�ih^�gZa\Zgb_f� �< q_f�khev"��ijhoh^bl�e_]dh��ijhklh��jZ^hklgh��
Bgl_ee_dlmZevgh_� mkbeb_� ih� \uy\e_gbx� �kheb�� ij_^f_lZ� ^hklZ\ey_l� \k_f� [hevrh_� gZkeZ`^_gb_��
Ij_^f_lhf�`_� fh`_l� kem`blv�fgh]h_�� i_kgy�� ^bZeh]�� jbkmghd�� \_sv�� kemqZc�� ih\_^_gb_�� bklhjby�
`bagb��ijZ\beh��ghjfZ��aZdhg�

LZdh]h�jh^Z�aZgylby�ih^ufZxl�^_l_c�^h�mjh\gy�khpbZevgh�p_gghklgh]h��Hgb�bsml�kmlv�p_ggh�
kl_c�� kms_kl\mxsbo� \ kh\j_f_gghc� dmevlmj_�� dgb]�� klheh\uo�ijb[hjh\�� m\Z`_gby� klZjhklb��^_g_]��
ijb\_lkl\by��DjZkghc�dgb]b��nml[heZ�b klboh\��]_g_jZevghc�m[hjdb�b dhgnebdlh\�

Fh`gh�ijbg_klb�^hfZrgbc�\_gbd�gZ�wlb�aZgylby��fh`gh�ihk\ylblv�bo�jZa]ey^u\Zgbx�jbkmg�
dZ�bg\Zeb^ghc�dheykdb��fh`gh�jZkkdZaZlv�h \_ebdhc�`bagb�:��R\_cp_jZ�b ijb�wlhf�klhev�`_�ijZ\h�
f_jgh�hlukdZlv� �khev��\ rmldZo�;��Rhm��ZnhjbafZo�EZjhrnmdh�beb��ij_^klZ\b\�jy^�om^h`_kl\_g�
guo�ihjlj_lh\��q_j_a�keZc^ijh_dlhj���ihiulZlvky�hij_^_eblv��khev��ij_djZkghc q_j_̂ u�ij_djZkguo�ebp�

Ihke_�lZdbo�aZgylbc�^_lb�g_�jZa�kijhkyl�^jm]�^jm]Z���< q_f��khev��lh]h��qlh�lu�^_eZ_rv"���B
i_^Z]h]m�e_]q_�m[_^blv�bo�\ g_h[oh^bfhklb�l_o�beb�bguo�mkbebc��h[jZlykv�d kiZkbl_evghc��kheb���
�<b^bl_�eb���khev��gZr_c�^_yl_evghklb«���beb��Y \b`m��khev��ijhbkoh^ys_]h�\ lhf«���beb�`_��Lml�
gZ^h[gh�\uykgblv��khev�\hijhkZ���Z aZl_f�ijbklmiZlv�d ihbkdZf�hl\_lZ«��

JZamf__lky��dZd�b \h�\k_f��gm`gZ�f_jZ��b hiZkgh�ij_\jZsZlv�`b\uo�^_l_c�\ oheh^guo�j_ahg_�
jh\�ZgZeblbdh\��H^gh]h�aZgylby�\ ]h^�[u\Z_l�h[uqgh�^hklZlhqgh��qlh[u�ihlhf�\ ^Zevg_cr_c�ih\k_�
^g_\ghc�`bagb�\f_kl_�k ^_lvfb�ijhba\h^blv�ihbkd�kmsghklb�jZa\_jlu\Zxsb_ky�i_j_^�rdhevgbdhf�
kh[ulbc��nZdlh\��ihklmidh\�
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KF?RBGD:

Dh]^Z�q_eh\_d�gZqbgZ_l�g_h`b^Zggh�b [_am^_j`gh�kf_ylvky� ]h\hjyl��qlh�_fm�kf_rbgdZ�\jhl�ihiZeZ�
G_h`b^Zgghklv�� ^h[jZy��xfhjbklbq_kdZy� gZijZ\e_gghklv�b kjZ\gbl_evgZy�g_ijh^he`bl_ev�

ghklv� b y\eyxlky� hkgh\gufb� oZjZdl_jbklbdZfb�nhjfu� \hkiblZl_evghc� jZ[hlu�� dhlhjZy� ihemqbeZ�
gZa\Zgb_��Kf_rbgdZ��

Kf_rbgdZ�� wlh�\_k_euc�kxjijba� dhlhjuc�]hlh\blky�\lZcg_�h^ghc�]jmiihc�j_[yl�hl�^jm]bo��
Kf_rbgdm�fh]ml�ih^Zjblv�mq_gbdb�h^gh]h�deZkkZ�mq_gbdZf�^jm]bo��klZjr_deZkkgbdb�� fZeurZf��__
fh]ml� ih^]hlh\blv� ^ey� mqbl_e_c� beb� ]hkl_c�� ij_djZkguf� \hkiblZl_evguf�f_jhijbylb_f� y\ey_lky�
Kf_rbgdZ��kha^ZggZy�kZfbfb�mqbl_eyfb��lZd�dZd�mqbl_ey�h[uqgh�^_fhgkljbjmxl�ohjhrbc�xfhjb�
klbq_kdbc�\dmk��hjb]bgZevghklv�\ \u[hj_�kj_^kl\��\ukhdbc�bkihegbl_evkdbc�mjh\_gv�

D i_j\hfm�Zij_ey�fh`_l�[ulv�ijb]hlh\e_g�p_euc��f_rhd��kh�Kf_rbgdZfb��\ dhlhjhf�[m^_l�
fgh]h�kZfuo�jZaghh[jZaguo�hkljhmfguo�b \_k_euo�rmlhd�b aZ[Z\guo�jhau]jur_c�

< hlebqb_�hl�D<G��]^_�khklyaZxlky�\ hkljhmfbb�dhfZg^u��Kf_rbgdZ�y\ey_lky�g_�khj_\gh\Z�
l_evghc�nhjfhc��]^_�\k_f�\_k_eh�b g_l�ijhb]jZ\rbo�

Dhgdj_lgh_�kh^_j`Zgb_�Kf_rbgdb�aZ\bkbl�hl�nZglZabb�j_[yl��hl bo�om^h`_kl\_gguo�b hj]Z�
gbaZlhjkdbo�\hafh`ghkl_c��Z lZd`_�hl�l_o�ljZ^bpbc��dhlhju_�keh`bebkv�\ rdhe_�

Wlh�fh`_l�[ulv� aZ[Z\gZy�ebg_cdZ��k dhlhjhc�gZqbgZ_lky�IjZa^gbd�kf_oZ��GZ� lZdhc�ebg_cd_�
\k_�^he`gh�[ulv�\_k_euf�b g_h[uqguf��dhklxfu��jZkihjy`_gby��jblmZeu��fh`_l�[ulv�ijhqblZgh�
kf_rgh_�jZkibkZgb_�mjhdh\�gZ�^_gv��khh[s_gu g_\_jhylgu_�gh\hklb��\\_̂ _gu��gh\u_� ijZ\beZ�ih\_̂ _gby«

?keb�\ rdhe_�_klv� l_ogbq_kdb_�kj_^kl\Z��fh`gh�ih^]hlh\blv�jZ^bhi_j_^Zqm�beb�\b^_hgh\h�
klb��_keb�lZdhc�\hafh`ghklb�g_l��bo�fh`_l�ij_djZkgh�aZf_gblv�jbkh\Zgguc�nbevf�

DZ^ju� wlh]h�nbevfZ� aZjbkh\u\Zxlky� gZ� ebklZo� \ZlfZgZ�� ha\mqb\Zxl�`_�bo� kZfb� j_[ylZ� \h�
\j_fy�^_fhgkljZpbb��L_fZlbdZ�nbevfh\�fh`_l�[ulv�kZfhc�jZaghh[jZaghc���Hl�k_jv_agh]h�^h�kf_r�
gh]h�h^bg�rZ]����Kf_ylvky��ijZ\h��g_�]j_rgh«����AZ[Z\gu_�ijbdexq_gby«��b l��^�

Gh��qlh�[u�gb ]hlh\behkv��\Z`gh��qlh[u�dZ`^uc�deZkk�beb� ]jmiiZ�j_[yl� aZgbfZebkv�k\hbf�
hkh[_gguf�^_ehf��qlh[u�g_�[ueh�dhgdmjkZ�jbkh\Zgguo�nbevfh\�beb�jZ^bhi_j_^Zq�

Kf_rbgdZ�fh`_l�[ulv�ihwlbq_kdhc�beb�fmaudZevghc��LZd��gZ�ihwlbq_kdhc�Kf_rbgd_�rdhev�
gu_�ihwlu�fh]ml�ijhqblZlv�k\hb�klbob� aZ[Z\gh]h�kh^_j`Zgby��fh`_l�[ulv�ihdZaZg�fbgb�l_Zlj�Z[�
kmj^gh]h�klboZ��ij_^eh`_gu�bgl_j_kgu_�b]ju�kh�keh\hf��khqbg_gb_�[mjbf_��Zdjhklboh\��klboh\�gZ�
aZ^Zggmx�kf_rgmx�l_fZlbdm��ihwlbq_kdhc�j_deZfu�g_gm`guo�\_s_c��g_kms_kl\mxsbo�^hklhbgkl\��
aZ[Z\guo�ihwlbq_kdbo�ihjlj_lh\�b l��^���

GZ�fmaudZevghc�Kf_rbgd_�fh`_l�\uklmiblv�\_k_euc�hjd_klj�k g_h[uqgufb�bgkljmf_glZfb��
fZeurb�fh]ml�bkihegblv�kf_rgu_�bgkp_gbjh\Zggu_�i_k_gdb��klZjr_deZkkgbdb�ijh\_klb�g_�khj_\�
gh\Zl_evgu_�fmaudZevgu_�b]ju��Fh`_l�[ulv�ij_^eh`_gh�ijh\_klb��qZk�hi_ju���dh]^Z�\k_�rdhevgb�
db�b mqbl_ey�^he`gu�[m^ml�i_lv�h[h�\k_f��h q_f�hgb�ohl_eb�[u�kdZaZlv��fh]ml�[ulv�^Z`_�ih^]hlh\�
e_gu�g_[hevrb_�hi_jgu_�beb�[Ze_lgu_�ki_dlZdeb�gZ�kx`_lu�kdZahd��fh`gh�lZd`_�bkihevah\Zlv��kZ�
eZlu��ba�jZaguo�kdZahd���kdZadb�gZbagZgdm���[bghfu�nZglZabb��ih�>`��Jh^Zjb���Z lZd`_�kx`_lu�ba�
rdhevghc� `bagb� b l�� ^�� Ij_djZkgZy� \hafh`ghklv� ijh^_fhgkljbjh\Zlv� k\hb� lZeZglu� ihy\blky� m
rdhevguo�i_\ph\�iZjh^bklh\�

H^bg�ba�deZkkh\�fh`_l�ih^]hlh\blv�nhlh�Kf_rbgdm��LZd��gZijbf_j��nhlh]jZnu�fh]ml�ij_^�
eh`blv�dZ`^hfm�deZkkm�kgylvky�gZ�iZfylv�\ \b^_�[hevrhc�b ^jm`ghc�k_fvb��]^_�_klv�fZfZ��iZiZ��^y�
^b��l_lb��[Z[mrdb��^_^mrdb��Z lZd`_�^_lb�\k_o�\hajZklh\��Jy^hf�k nhlhZl_ev_�fh`_l�jZ[hlZlv�]jb�
f_jgZy�b dhklxf_jgZy��]^_��kZfuf�klZjrbf��b �kZfuf�fZe_gvdbf��qe_gZf��k_fvb��hdZ`ml�ihfhsv�\
lhf�� qlh[u� hgb� \u]ey^_eb� gZb[he__� _kl_kl\_ggh��Hq_gv� \_k_eh� ijhoh^bl�nhlh]jZnbjh\Zgb_�� _keb�
nhlh]jZnu�]hlh\yl�ki_pbZevgu_�kx`_lgu_�jbkmgdb�gZ�[hevrhf�dZjlhgghf�ihehlg_�k ijhj_aZggufb�
hl\_jklbyfb��\ dhlhju_�^he`gu�\u]ey^u\Zlv�nhlh]jZnbjmxsb_ky��LZd��deZkk�fh`_l�knhlh]jZnbjh�
\Zlvky�\ \b^_�^jZdhgqbdZ��m dhlhjh]h�klhevdh�]heh\��kdhevdh�mq_gbdh\�\ deZkk_��\k_�mq_gbdb�fh]ml�
klZlv�mqZklgbdZfb�nml[hevgh]h�fZlqZ��pbjdh\h]h�ij_^klZ\e_gby��\ukhdh]hjgh]h�ihoh^Z��fmevlbieb�
dZpbhggh]h�nbevfZ�b l��^�

Ij_djZkgh� ih^gbfZxl� gZkljh_gb_�� k^jm`b\Zxl� j_[yl�� ^Zxl� \hafh`ghklv� mq_gbdZf� jZaguo�
deZkkh\�ihagZdhfblvky�ih[eb`_�b]ju�\ djm]m��DeZkk��dhlhjuc�]hlh\bl�b]jh\mx�Kf_rbgdm��^he`_g�
ih^h[jZlv�^_ckl\bl_evgh�\_k_eu_�b]ju��\ dhlhjuo�fh`_l�ijbgbfZlv�mqZklb_�dZd�fh`gh�[hevr__�dh�
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ebq_kl\h�j_[yl��ih^]hlh\blv�jZklhjhiguo��gZoh^qb\uo�b hkljhmfguo�b]jh\bdh\��Z lZd`_�f_klh�ijh�
\_^_gby�b]jh\hc�Kf_rbgdb��< ohjhrmx�ih]h^m�lZdb_�b]ju�emqr_�ijh\h^blv�gZ�k\_`_f�\ha^mo_��Ijb�
\u[hj_�b]ju�\Z`gh�mqblu\Zlv�\hajZkl�b]jZxsbo��LZd��k fZeurZfb�ohjhrh�ijhoh^yl�\_k_eu_�ih^�
\b`gu_�b]ju���ImlZgbpZ����MebldZ����M ^y^xrdb�:[jZfZ����M he_gy�^hf�[hevrhc����;_edb�� hj_ob��
rbrdb��b l��^����Mq_gbdZf�kj_^g_]h�b klZjr_]h�\hajZklZ�fh`gh�ij_^eh`blv�b]ju�ihkeh`g__��ohly�
klZjr_deZkkgbdb�k m^h\hevkl\b_f�ijbgbfZxl�mqZklb_�\ b]jZo�^ey�fZeur_c��Kh�klZjr_deZkkgbdZfb�
fh`gh�ihb]jZlv�\ �AZ[Z\gu_�i_j_f_s_gby���MqZklgbdZf�b]ju��AZ[Z\gu_�i_j_f_s_gby��ij_^eZ]Z_lky�
kh[jZlvky�\ dhfZg^u��dhlhju_�nhjfbjmxlky�ih�kZfuf�jZaebqguf�ijbagZdZf��ih�p\_lm�]eZa��ih�p\_lm�
h[m\b��ih�`_eZgbx�kt_klv�y[ehdh��]jmrm�beb�Zi_evkbg��\u[jZlv�g_h[oh^bfh�qlh�lh�h^gh���ih�`_eZ�
gbx�ih^jm`blvky�k ghkhjh]hf��[_]_fhlhf�beb�djhdh^behf�b l��^��=eZ\gh_��qlh[u�h^gh�aZ^Zgb_�[ukl�
jh kf_gyeh�^jm]h_��<_k_eh�ijhoh^bl�b]jZ��I_j_[jZku\Zgb_�ij_^f_lh\���<_^msbc�^_j`bl�\ jmdZo�\h�
h[jZ`Z_fuc�ij_^f_l�b��gZau\Zy�bfy�h^gh]h�ba�mqZklgbdh\��]h\hjbl�� �Y [jhkZx�l_[_�fyq�� �p\_lhd��
kehgZ��[Z[hqdm�b l��^����GZa\Zgguc�mqZklgbd�^he`_g��ihcfZlv��[jhr_gguc�_fm�ij_^f_l�b �[jhkblv��
ke_^mxs_fm�b]jhdm�qlh�lh�^jm]h_«

<hafh`ghklb� jZaghh[jZablv�Kf_rbgdm� ijZdlbq_kdb� g_bkq_jiZ_fu�� ^_fhgkljZpby� aZ[Z\ghc�
h^_`^u��g_h[udgh\_ggu_�dhgp_jlu��ij_kk�dhgn_j_gpbb�k \_ebdbfb�xfhjbklZfb��\klj_qb�k ^hdlh�
jZfb�dmjv_aguo�gZmd��wdkdmjkbb�\ fma_b�iZjZ^hdkh\��\uklZ\db�kf_oh`b\hibkb�

>gb��\ dhlhju_�\ rdhem�ijboh^bl�Kf_rbgdZ��fh]ml�klZlv�ljZ^bpbhggufb�b ijh\h^blvky�g_�
lhevdh�i_j\h]h�Zij_ey��Wlh�fh]ml�[ulv�b k_gly[jvkdb_��b yg\Zjkdb_�Kf_rbgdb��hgb�fh]ml�bf_lv�l_�
fZlbq_kdmx�gZijZ\e_gghklv��gZijbf_j��hk_ggyy�Kf_rbgdZ�� \ ^_gv�IjZa^gbdZ�mjh`Zy��fZl_fZlbq_�
kdZy�Kf_rbgdZ�� \h�\j_fy�ijh\_^_gby�g_^_eb�fZl_fZlbdb�b l��^�

<Z`gh� lhevdh�� qlh[u� j_[ylZ� ohjhrh� mk\hbeb�� _keb� ohq_lky�� qlh[u� Kf_rbgdZ� [ueZ� ih�
gZklhys_fm�kf_rghc��d ih^]hlh\d_�gm`gh�hlg_klbkv�hq_gv�k_jv_agh�
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I_j_kljh_qgh_ � \j_fy � \g_keh � \ gZr � e_dkbdhg � h]jhfgh_ � dhebq_kl\h � gh\uo � keh\ � �
Bo � ihy\e_gb_ � hljZ`Z_l � gh\u_ � y\e_gby � b gh\u_ � hlghr_gby � \ gZr_c � `bagb � �IZ^_gb_ �
^moh\ghc � dmevlmju � dZd �ijbagZd � \j_f_gb � lh`_ �g_f_^e_ggh � kdZaZehkv �gZ � j_q_\hf � yau�
d_� �kd\_jghkeh\by � �`Zj]hg �ij_klmigh]h �fbjZ � �ke_g] �

>_lb � �aZ]eZlu\Zxl��\k_ �b mk\Zb\Zxl �lZdbf �h[jZahf �^bdZjkdb �bkdZ`_gguc �\Zjb�
Zgl � jmkkdh]h � yaudZ � �Djblbqgh_ � hlghr_gb_ � d yaudh\hc � kj_^_ �bf �g_ � k\hckl\_ggh � �<k_ � �
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aZbfkl\h\Z\ �[Z[mrdbg �h[hjhl �j_qb �

<gbfZgb_ � d keh\m� dZd � khpbZevgh � agZqbfhfm� y\e_gbx � ke_^m_l �jZa\b\Zlv �b dmev�
lb\bjh\Zlv � � qlh[u � ^_lb � gZmqbebkv � hl[bjZlv � � ih^[bjZlv � keh\Z � b ijhbaghkblv � bo � kh �
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ebqghklb � �\u^\b`_gb_ �bgl_ee_dlmZevgh]h �eb^_jZ � �nhjfbjh\Zgb_ �dmevlmju �h[s_gby �b
ij � �HklZgh\bfky �ebrv �gZ �\hkiblZgbb �p_gghklgh]h �hlghr_gby �d keh\m�
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wdkihgbjmxl �aZibkv �gZ �wdjZg � �H[km`^_gb_ �\_^_lky �k\h[h^gh � �[_a �`_kldh]h �Ze]hjblfZ �

Dlh�lh � \kihfgbl � kemqZc �ba � k\h_c �`bagb �b h[hagZqbl � wlbf � keh\hf � ��«wlh �b [ue �
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Kh � \j_f_g_f � gZ � ]jmiih\h_ � aZgylb_ � �EbklZy � keh\Zjv«�� �beb � �Keh\Zjv��� ^_lb �
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<kdhj_ �i_^Z]h] � aZf_qZ_l � �dZd �jZkl_l �\gbfZgb_ �^_l_c �d j_qb �b djblbq_kdh_ �hlgh�
r_gb_ �d kh[kl\_gghfm�\_j[Zevghfm�yaudm� �dZd �j_qv �\hkiblZggbdh\ �klZgh\blky �fhf_g�
lhf �bo �^moh\gh]h �mkbeby � �Z agZqbl � �jZa\blby �

Fh`gh � hj]Zgbah\Zlv � keh\Zjgmx � jZ[hlm� k ^\mfy � ]jmiiZfb � �Lh]^Z � hgZ � ijbgbfZ_l �
nhjfm� �Fu �ohlbf �\Zf �ih^Zjblv �ohjhr__ � �ihe_agh_ � �\_k_eh_ � �gm`gh_ �b l � �^ ���keh\h���b
kx`_l � k\h[h^ghc � [_k_^u � l_i_jv � k\_jlu\Z_lky � \ dhfiZdlgh_ � khh[s_gb_ � h agZq_gbb � �
kh^_j`Zgbb � � mihlj_[e_gbb � b klbebklbd_ � ij_^ty\ey_fh]h � keh\Z � � Bgh]^Z � lZdh]h � jh^Z �
ij_ih^g_k_gb_ �l_ZljZebam_lky �

Gb � \ dh_f � kemqZ_ �g_evay �h]jZgbq_ggh �ij_^ibku\Zlv � lZdh]h �jh^Z � ]jmiih\h_ �^_eh �
mqbl_ex�keh\_kgbdm� �I_^Z]h]bq_kdZy �khev �ij_^eZ]Z_fh]h �^_eZ �\ nhjfbjh\Zgbb �m\Z`b�
l_evgh]h �hlghr_gby �d j_qb �dZ`^h]h �kh\j_f_ggh]h �q_eh\_dZ �ex[hc �ijhn_kkbb �b ljm^h�
\hc � hjb_glZpbb � � G_evay � ij_\jZsZlv � wlb � aZgylby � \ ebg]\bklbq_kdbc � ZgZeba � eb[h � ^h�
ihegbl_evgh_ � h[mq_gb_ � aZ � ij_^_eZfb � mjhdZ � � A^_kv � g_l � �mqbl_ey�� b �mq_gbdh\�� � Z
lhevdh �ebrv ��q_eh\_d��b �keh\h��\ bo �\aZbfh^_ckl\bb �
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Wlbq_kdbc�lj_gbg]�ij_^klZ\ey_l�^ey�mqbl_ey�h^bg�ba�gZb[he__�wnn_dlb\guo�kihkh[h\�gjZ\kl�
\_ggh]h�jZa\blby�rdhevgbdZ��QZklh�wlbq_kdb_�jZkkm`^_gby�b m[_`^_gby�ij_\jZsZxlky�\ fhjZebab�
jh\Zgb_��gjZ\kl\_ggu_�ij_^klZ\e_gby�hklZxlky�g_aZdj_ie_ggufb��Wnn_dl ^hklb`_gby�gjZ\kl\_gghc�
dmevlmju�rdhevgbdZ�fh`gh�m\_ebqblv�iml_f�h[eZq_gby�wlbq_kdh]h�kh^_j`Zgby�\ha^_ckl\by�\ m\e_�
dZl_evgmx�nhjfm�lj_gbg]Z�

Wlbq_kdbc�lj_gbg]�ij_^eZ]Z_lky�^ey�rdhevgbdh\����� ���e_l��<hafh`_g�b ^ey�[he__�feZ^r_]h�
\hajZklZ�k mq_lhf�\hajZklguo�hkh[_gghkl_c�b agZgbc�mqZsboky�

Wlbq_kdbc� lj_gbg]� ij_ke_^m_l� g_kdhevdh� \hkiblZl_evguo� p_e_c�� Wlbq_kdZy� khklhbl� \ lhf��
qlh[u� ijb\blv� mf_gby�� \ujZ[hlZlv� gZ\udb� wlbq_kdh]h� h[s_gby� k ex^vfb�� aZdj_iblv� bf_xsb_ky�
gjZ\kl\_ggu_�ij_^klZ\e_gby�b ^h\_klb�^h�hkhagZgby�mqZsboky�h[sb_�ijZ\beZ��aZdhghf_jghklb�wlb�
q_kdh]h�h[s_gby�k ex^vfb��qlh�hij_^_ebeh�[u�bo�ih^]hlh\e_gghklv�d hij_^_e_gguf�j_Zevguf�`ba�
g_gguf� kblmZpbyf�� kgbabeh� [u� mkbeby�� ikboheh]bq_kdb_� [Zjv_ju� �[hyagv� \u]ey^_lv� g_ijbebqgh��
[ulv�hkm`^_gguf�beb�hkf_ygguf��

Ikboheh]bq_kdZy� aZ^ZqZ� aZdexqZ_lky� \ ke_^mxs_f�� jZa\blv� eh]bq_kdh_� fure_gb_�� kihkh[�
ghklv�j_Z]bjh\Zlv��jZa\blv�kihkh[ghklv�d j_ne_dkbb��d h[t_dlb\ghc�hp_gd_�kZfh]h�k_[y�b ^jm]bo�ex�
^_c��\ujZ[hlZlv�mklhcqb\mx�kbkl_fm�fhlb\h\�gjZ\kl\_ggh]h�ih\_^_gby�b kgylv�kl_j_hlbiu��[Zjv_ju�
\ khagZgbb�ih�hlghr_gbx�d hdjm`Zxsbf�ex^yf�

Kh[kl\_ggh�i_^Z]h]bq_kdZy�aZ^ZqZ�� nhjfbjh\Zgb_�gjZ\kl\_gguo�nhjf�ih\_^_gby��dhjj_dpby�
hlghr_gbc� mqZsboky� d l_f� beb� bguf� wlbq_kdbf� y\e_gbyf�� Z lZd`_� ih\ur_gb_� fhjZevgh�
ikboheh]bq_kdh]h�debfZlZ�\ dhee_dlb\_�

Ijb� hj]ZgbaZpbb� wlbq_kdh]h� lj_gbg]Z� g_h[oh^bfh� mqblu\Zlv� jZaebqb_� \ iheghl_� b mjh\g_�
dhglZdlghklb�dZ`^h]h�rdhevgbdZ��kms_kl\h\Zgb_�\ khagZgbb�mqZsboky�ikboheh]bq_kdbo�khpbZevguo�
[Zjv_jh\��gZebqb_�k_f_cguo�kl_j_hlbih\�ih\_^_gby�b g_^hklZlhqghklv�fhjZevgh�wlbq_kdhc�dmevlmju�
d fhf_glm�ijh\_^_gby�lj_gbg]Z�

I_^Z]h]��ijbklmiZy�d wlbq_kdhfm�lj_gbg]m��^he`_g�[ulv�l_jibf�b l_ji_eb\��Kh^_j`Zgb_�wlb�
q_kdh]h�lj_gbg]Z�hij_^_ey_lky�ZdlmZevgufb�ijh[e_fZfb�h[s_gby�\ mq_[ghf�dhee_dlb\_�beb�kha^Z\�
r_cky�dhgnebdlghc�kblmZpb_c��L_fZlbdZ�lj_gbg]Z�ij_^eZ]Z_lky�kZfbfb�mqZsbfbky��Z lZd`_�hij_^_�
ey_lky�ih�mkfhlj_gbx�i_^Z]h]Z��_]h�ijhn_kkbhgZevghc�gZijZ\e_gghklb��kihkh[ghklb�khhlghkblv�p_�
eb�\hkiblZgby�b j_Zevguc�\hkiblZl_evguc�j_amevlZl�

Wlbq_kdbc�lj_gbg]�� wlh�nhjfZ b^_Zevgh]h�ij_^klZ\e_gby�kblmZpbc�\aZbfhhlghr_gbc�ex^_c��
iml_f�jhe_\hc�b]ju�\hkkha^Z\Z_fuo��a^_kv�b k_cqZk��b ZgZebabjm_fuo�kihabpbc�gjZ\kl\_gguo�ghjf�

Ih^h[gu_�b^_Zevgu_�nhjfu�ih\_^_gby�fh]ml�[ulv�khklZ\e_gu�^ey�lj_gbg]h\�gZ�l_fu���JZa�
]h\hj�ih�l_e_nhgm����I_j_ibkdZ����K_fvy����< ]hklyo����M ihkl_eb�[hevgh]h����<h�\j_fy�kihjZ����>Z�
jx�km\_gbj����Ihl_jye�dgb]m��b l��^�

<k_�kblmZpbb�lj_gbg]Z�khklZ\eyxlky�k mq_lhf�nhjfbjh\Zgby�mklmiqb\hklb��lZdlZ��^h[jh`_eZ�
l_evgh]h�hlghr_gby�d ex^yf��ijbgylby�bo�ihabpbc��lhq_daj_gby��lh�_klv�kmq_lhf�khqm\kl\by�̂ jm]hfm�q_eh\_dm�

MdZ`_f�gZ�jy^�ihfh]Zxsbo�hj]ZgbaZpbb�wlbq_kdh]h�lj_gbg]Z�iheh`_gbc�
I_j_^�gZqZehf�lj_gbg]Z�jmdh\h^bl_ev�ij_̂ eZ]Z_l�̂ h]h\hjblvky�h[�hkgh\guo�ijbgpbiZo�jZ[hlu�\]jmii_�
>ey�ih\ur_gby�fhlb\Zpbb�m mqZklgbdh\�lj_gbg]Z�b i_j_^�ijhb]ju\Zgb_f�kblmZpbc�g_h[oh�

^bfu�jZatykg_gby��qlh�_klv�wlbq_kdbc�lj_gbg]��^ey�q_]h hg�g_h[oĥ bf�ex ŷf��qlh�fh̀ _l�̂ Zlv�hg�mqZklgbdZf�
HilbfZevgh_�dhebq_kl\h�mqZklgbdh\����� ���q_eh\_d��Wlh�h[_ki_qb\Z_l�\hafh`ghklv�h[s_gby�

jmdh\h^bl_ey�lj_gbg]Z��mqZklb_�\ ijhb]ju\Zgbb�kblmZpbb�[hevr_]h�ijhp_glZ�hl�qbkeZ�ijbkmlkl\mxsbo�
;hevrh_�agZq_gb_�bf__l�kZfZ�ijhn_kkbhgZevgh�i_^Z]h]bq_kdZy��gjZ\kl\_ggZy�dmevlmjZ�jmdh�

\h^bl_ey�wlbq_kdh]h�lj_gbg]Z�
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GZjy^m�k lj_gbg]hf�wlbq_kdh]h�ih\_^_gby kms_kl\m_l�lj_gbg]�[he__�keh`guc��[he__�lhgdbc��
?]h�fh`gh�[ueh�[u�gZa\Zlv�lj_gbg]hf�^moh\ghc�hjb_glZpbb��gh�^ey�^_l_c�hg�\uklmiZ_l�dZd�k_jby�
e_]dbo��baysguo�^_e���Q_eh\_d�\_a^_��

KhpbZevgu_� h[klhyl_evkl\Z�� \ dhlhju_� k_]h^gy� ihklZ\e_g�rdhevgbd�� g_�fh]ml�g_ hdZau\Zlv�
g_]Zlb\gh]h� \ebygby� gZ� _]h� ebqghklgh_� jZa\blb_�� Ihwlhfm� g_h[oh^bfh� ki_pbZevgh_� ikboheh]h�
i_^Z]h]bq_kdh_�\ha^_ckl\b_�^ey�[he__�bgl_gkb\gh]h�dmevlb\bjh\Zgby�^moh\ghklb�j_[_gdZ�

Hkgh\gZy�^hfbgbjmxsZy�aZ^ZqZ�lj_gbg]Z�� gZmqblv�^_l_c��\hq_eh\_qblv���:��;ehd��hdjm`Zx�
sbc�fbj��lh�_klv�\b^_lv�Q_eh\_dZ�lZf��]^_�g_ihkj_^kl\_ggh�hg�g_�\uklmiZ_l��Djhf_�wlh]h��lj_gbg]�
^moh\ghc�hjb_glZpbb�jZkrbjy_l�wfhpbhgZevguc�hiul�^_l_c��kh^_ckl\m_l�gZdhie_gbx�[h]Zluo�wfh�
pbhgZevguo�k\ya_c�j_[_gdZ�k hdjm`Zxs_c�j_Zevghklvx�

< gZqZe_�lj_gbg]Z�qj_a\uqZcgh�\Z`guf�y\ey_lky�kha^Zgb_�Zlfhkn_ju�^h\_jby��\aZbfghc�^h[�
jh`_eZl_evghklb��^_ebdZlgh]h�hlghr_gby�^jm]�d ^jm]m�

>_lyf�\iheg_�^hklmigh�\uiheg_gb_�lj_gbg]h\h]h�mijZ`g_gby��Q_eh\_d�\ \_sZo�b ij_^f_lZo���
DZ`^uc� j_[_ghd�ihemqZ_l� dZjlhqdm k bah[jZ`_gb_f�beb� aZibkZgguf�gZa\Zgb_f�ij_^f_lZ�� �DZjZg�
^Zr����QZrdZ����>b\Zg����DZdlmk����Im]h\bpZ����S_ldZ��b l��^�

P_ev� wlh]h� mijZ`g_gby� � m\b^_lv� �q_eh\_q_kdh_� ijbkmlkl\b_�� \ \_sb�� jZkkfhlj_lv� ij_^f_l�
kd\hav�ijbafm�Q_eh\_dZ��< wlhf�kemqZ_�ij_^f_l�\uklmiZ_l�g_�dZd�\g_rgbc�h[t_dl��g_�dZd��[_a]eZkgZy�
\_sv���Z gZh[hjhl��hg�ij_^klZ\ey_l�kh[hc��\ujZabl_evgh_�b ]h\hjys__�[ulb_���F�F��;Zolbg��

Gh� Q_eh\_d� ijbkmlkl\m_l� g_� lhevdh� \ hdjm`Zxsbo� gZk� ij_^f_lZo�� b^__c�Q_eh\_dZ� ^he`gh�
[ulv�ijhgbaZgh�b dZ`^h^g_\gh_��[m^gbqgh_�h[s_gb_�ex^_c�^jm]�k ^jm]hf�

MijZ`g_gb_��Q_eh\_d�jy^hf��ihkljh_gh�\ ijh_dlb\ghc�l_ogbd_��g_^hibkZgguc�^bZeh]���Ijb�
kha^Zgbb�wlh]h�mijZ`g_gby�fu�jmdh\h^kl\h\Zebkv�ml\_j`^_gb_f�F�F��;ZolbgZ�h lhf��qlh�ih^ebggZy�
`bagv�ebqghklb�^hklmigZ�lhevdh�^bZeh]bq_kdhfm�ijhgbdgh\_gbx�\ g__�

P_ev�mijZ`g_gby��Q_eh\_d�jy^hf��� gZmqblvky�\kemrb\Zlvky��\]ey^u\Zlvky�\ ^jm]h]h�q_eh\_dZ��
ihgbfZlv�_]h��hldebdZlvky�gZ�_]h�ijh[e_fu��ijb Ẑ\Zlv�h[u _̂gguf��ih\k_̂ g_\guf�kblmZpbyf�]mfZgbklbq_kdmx�hdjZkdm�

LZd��gZ�j_iebdm��aZibkZggmx�gZ�dZjlhqd_��Y iehoh�k_[y�qm\kl\mx��]heh\Z�[hebl���^_lb�� mqZkl�
gbdb�lj_gbg]Z�fh]ml�^Zlv�fgh]hh[jZab_�hl\_lh\�

� Y ijh\h`m�\Zk�^h�^hfm"
� L_[_�gm`gh�e_dZjkl\h"
� >Z\Zc�y \uah\m�\jZqZ�
� K_cqZk�y ijb]hlh\ex�l_[_�qZc�
� Ijbky^v�gZ�wlhl�klme��Z y hldjhx�nhjlhqdm�
� Ohq_rv�y[ehqdh"
�M\b^_lv�Q_eh\_dZ�jy^hf��fh`gh�b \ oh^_�[_k_^u�^\mo�ex^_c��\ ^bZ^Zo��gZ�jZaebqgu_�l_fu��

<u[hj�l_f�g_�h]jZgbq_g���<_kgZ����Y[ehdb����Dhn_����K\_qb����=\ha^b����Kh[ZdZ����RZofZlu��b l��^��
=eZ\gh_�� \ oh^_�[_k_^u�ih^^_j`b\Zlv�g_ih^^_evguc�bgl_j_k�d q_eh\_dm��ijhgbdgmlvky�fbjhf�kh[_�
k_^gbdZ���k^_eZlv�p_gljhf�ly]hl_gby�>jm]h]h���:�:��Molhfkdbc���Hq_gv�\Z`gh��qlh[u�\ oh^_�lj_gbg�
]Z�j_[ylZ�bf_eb�\hafh`ghklv�ihke_�dZ`^h]h�mijZ`g_gby�ijh\_klb�dhjhldbc�h[f_g�fg_gbyfb��ih^_�
eblvky�k\hbfb�qm\kl\Zfb��hkms_kl\blv�h[jZlgmx�k\yav��Dh]^Z�lj_gbg]�aZdZgqb\Z_lky��mqZklgbdb�[eZ�
]h^Zjyl�^jm]�^jm]Z�aZ�^h[jh`_eZl_evghklv��bkdj_gghklv��\gbfZgb_�

Ohl_ehkv�[u�ij_^hkl_j_qv�i_^Z]h]h\�hl�hp_gdb� �Ohjhrh����IjZ\bevgh��b l��^���hl�kjZ\g_gbc�
^_lkdbo� \ukdZau\Zgbc��G_l�ijZ\bevguo�b g_ijZ\bevguo� hl\_lh\�� _klv�g_ih\lhjbfZy�bg^b\b^mZev�
ghklv�dZ`^h]h�j_[_gdZ��_klv�ijZ\h�dZ`^h]h�gZ�k\hx�lhqdm�aj_gby��ijZ\h�[ulv�\ukemrZgguf��H^gZdh�
ĥ gh�lj_[h\Zgb_�lj_gbg]Z�y\ey_lky�[_amkeh\guf��hjb_glZpby�gZ�Q_eh\_dZ��klj_fe_gb_��\hq_eh\_qblv��fbj�
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�Dhg\_jl�^jm`_kdbo�\hijhkh\��� k\h[h^guc�h[f_g�fg_gbyfb�gZ�kZfu_�jZaebqgu_�l_fu�\ hkh�
[h�kha^Zgghc�^jm`_kdhc�h[klZgh\d_��Ijb]hlZ\eb\Z_lky�[hevrhc�djZkb\uc�dhg\_jl��\ g_]h�\deZ^u\Z�
_lky� gZ� hl^_evguo� dZjlhqdZo� fgh`_kl\h� �qbkehf� jZ\guf� dhebq_kl\m� ijbkmlkl\mxsbo�� \hijhkh\��
`bl_ckdh�h[u^_ggh]h�� nbehkhnkdh]h�� fhjZevgh�wlbq_kdh]h�� wdhghfbq_kdh]h�� ]b]b_gbq_kdh]h�� ]Zk�
ljhghfbq_kdh]h�b ijhq_]h�oZjZdl_jZ��gh�nhjfmebjh\dZ�\hijhkZ�ijh]jZffbjm_l�\uoh^�hl\_qZxs_]h�
gZ�mjh\_gv�^moh\ghklb��GZijbf_j���Dh]^Z�lu�jZahaebrvky��lh�mqblu\Z_rv�eb�\ wlh�\j_fy�khklhygb_�
lh]h��gZ�dh]h�jZahaebeky"��� �AZ^mfu\Zeky�eb� lu�gZ^� l_f��qlh�^hklZ\ey_l� l_[_�kqZklv_"��� �?keb� l_[y�
m]hsZxl�eZdhfkl\hf��dhlhjh_�lu�g_�ex[brv��lh�qlh�lu�^mfZ_rv�b ^_eZ_rv"�

IZd_l�k \hijhkZfb�i_j_^Z_lky�ba�jmd�\ jmdb��Ijbq_f�hl\_lb\rbc�gZ�\hijhk�ij_ih^ghkbl�iZd_l�
lhfm��qvb�km`^_gby�_fm�hkh[_ggh�bgl_j_kgu��Ihke_�hl\_lZ gZ�\hijhk�dZjlhqdZ�\iZd_l�m̀ _�g_�\deẐ u\Z_lky�

Fhf_gl�i_j_^Zqb��Dhg\_jlZ��fh`_l�[ulv�h[klZ\e_g�fmaudZevgh�
<b^hbaf_g_gguc� \ZjbZgl �Dhg\_jlZ� ^jm`_kdbo� \hijhkh\�� k mki_ohf� bkihevam_lky� \h� \j_fy�

qZ_iblbc�� �h]hgvdh\��b �jmkkdbo�ihkb^_ehd���gZ� klhe�^ey�dZ`^h]h� ]hkly�deZ^_lky�dZjlhqdZ�beb�hl�
djuldZ�k \hijhkhf��i_j_\_jgmlZy�l_dklhf�\gba��Ihhq_j_^gh�mqZklgbdb�ijhqblu\Zxl�\hijhk��hl\_qZ�
xl��Wlh�kem`bl�ohjhrbf�gZqZehf�^moh\gh]h�h[s_gby�aZ�klhehf�

< aZ]hlh\e_gguc�dhg\_jl�^_lb�fh]ml� aZjZg__�\eh`blv�bfb�gZibkZggu_�\hijhku��^Z`_�fh]ml�
mdZaZlv�bfy�Z^j_kZlZ��Bo�\hijhku�hli_qZlu\Zxlky�gZ�dZjlhqdZo�^ey�khojZg_gby�Zghgbfghklb��Ijb�
wlhf�i_^Z]h]�^he`_g�[ulv�]ZjZglhf�lZcgu�

�Dhg\_jl�^jm`_kdbo�\hijhkh\��fh`_l�[ulv�bkihevah\Zg�b ijb�hj]ZgbaZpbb�mq_[ghc�^_yl_ev�
ghklb�]jmiiu��dh]^Z�ijh\h^ylky�aZq_l��dheehd\bmf��njhglZevgZy�ijh\_jdZ�]hlh\ghklb�^_l_c�d bamq_�
gbx�gh\hc�mq_[ghc�l_fu�

<ZjbZpbb�bkihevah\Zgby�wlhc�nhjfu [_kdhg_qgu��f_lh^bq_kdb_�fh^bnbdZpbb�[_kij_^_evgu�
BkdexqZ_f� ebrv� h^gm� \ZjbZpbx�� gug_� ijZdlbdm_fmx� g_dhlhjufb� i_^Z]h]Zfb�� Z bf_ggh�

�Dhg\_jl�hldjh\_gbc���Fu�iheZ]Z_f��qlh�^_l_c�ke_^m_l�mqblv�k^_j`Zgghklb��g_evay�wdkiemZlbjh\Zlv�
hldjulhklv�b gZb\ghklv�j_[_gdZ��mkljZb\Zlv��^mr_\guc�kljbilba���G_�fh`_l�[ulv��hldjh\_gghklb��\
[hevrhc�Zm^blhjbb��]^_�ijbkmlkl\mxl�^\Z^pZlv�� ljb^pZlv�q_eh\_d��Ihfbfh�aZij_lZ�l_f��AZjieZlZ���
�;he_agv����<hajZkl��b �Bglbfgu_�hlghr_gby���dhlhjuc�gZdeZ^u\Z_l�kh\j_f_gguc�wlbd_l��kms_kl\m�
_l� g_]eZkgh_� gjZ\kl\_ggh_� ij_^hkl_j_`_gb_�� g_� kijZrb\Zlv� h khdjh\_gghf�� g_� \ukemrb\Zlv� lZcg��
k_dj_lh\�b g_�ijh\hpbjh\Zlv�jZkiZogmlhklv�^mrb�

�Dhg\_jl�^jm`_kdbo�\hijhkh\�� � wlh�^jm`_kdh_�ijb]eZr_gb_�d h[km`^_gbx�\hijhkh\�`bagb��
ih\_^_gq_kdbo�b hlghr_gq_kdbo�ijh[e_f��G_�[he__�lh]h�

H^gZ�ba�fh^bnbdZpbc�hlebqZ_lky�l_f��qlh�dZjlhqdb�\ �Dhg\_jl_��kh^_j`Zl�g_�\hijhku��Z g_�
^hibkZggu_�njZau��hljZ`Zxsb_�dZdmx�eb[h�kblmZpbx�\ `bagb�q_eh\_dZ�� �< k\hc�^_gv�jh`^_gby�y
h[uqgh«����?keb�m f_gy�iehoh_�gZkljh_gb_��Z dh�fg_�ijbr_e�^jm]«����Bgh]^Z�mljhf�y ijhkuiZxkv�k
qm\kl\hf«��� �Dh]^Z�fg_�[u\Z_l� hkh[_ggh� h^bghdh�� y h[uqgh«��� �Dh]^Z� y \kihfbgZx� k\h_�jZgg__�
^_lkl\h�� lh� hkh[_ggh� yjdh«��� �Dh]^Z� fg_� \ h[s_kl\_gghf� ljZgkihjl_� gZklmiZxl� gZ� gh]m«�� beb�
�Hq_gv�qZklh�gZ�\_q_jbgd_�y hdZau\Zxkv«���JZamfgh�\ lZdhf�kemqZ_�gZa\Zlv��Dhg\_jl��bgZq_�� �Dhg�
\_jl�`bag_gguo�kblmZpbc��beb��Dhg\_jl�^jm`_kdbo�h[s_gbc��
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JZ[hlZ� ]jmiiu� kljhblky� gZ� nbehkhnbq_kdhf� hkgh\Zgbb�� `bagv�� ^hklhcgZy� q_eh\_dZ�� � wlh�
`bagv��ihkljh_ggZy�gZ�>h[j_��Bklbg_��DjZkhl_��Ljb�gZb\ukrb_�p_gghklb�dZd�h[h[s_gb_�\k_c�iZebl�
ju�p_gghkl_c�q_eh\_q_kdhc�dmevlmju�kem`Zl�hjb_glbjhf�^ey�kh\j_f_ggh]h�q_eh\_dZ�dZ`^h^g_\gh��
b^_l�eb�hg�gZ�jZ[hlm��kZ^blky�eb�\ ljZf\Zc��ihdmiZ_l�eb�[be_l�\ l_Zlj��aZ^mfu\Z_l�eb�ih^Zjhd�^ey�
`_gu�b ^_l_c��< ijZdlbd_�[m^g_c�fu�g_�\kihfbgZ_f�h lj_o�hkgh\Zgbyo�`bagb��gh�l_f�g_�f_g__��ih�
klhyggu�\ k\h_c�\_jghklb�bf��B]jZ��>hjh]b�`bagb��mqblu\Z_l�lZdmx�h[u^_ggmx�hjb_glZpbx�kh\j_�
f_ggh]h�^moh\gh�jZa\blh]h�q_eh\_dZ�

Ljb� gZ[hjZ� dZjlhq_d�� h^bg� gZ[hj� � kblmZpbb�`bagb�� ijh\_jyxsb_� kihkh[ghklv� b]jZxs_]h�
[ulv�hjb_glbjh\Zgguf�gZ�>h[jh��\lhjhc�gZ[hj�� `bag_ggu_�kblmZpbb��ijh\_jyxsb_�p_gghklgh_�hl�
ghr_gb_�mqZklgbdZ�b]ju�d Bklbg_��lj_lbc�gZ[hj�dZjlhq_d�kdju\Z_l�\ k_[_�kblmZpbb��\uy\eyxsb_�hl�
ghr_gb_�mqZklgbdZ�b]ju�d DjZkhl_��LZdbf�h[jZahf��ijh]jZffbjm_lky�ijhoh`^_gb_�lj_o�^hjh]�`ba�
gb��Bo�fh`_l�ijhclb�h^bg�mqZklgbd��_keb�_fm�wlh�m^Zklky��gh�\hafh`_g�b \ZjbZgl�]jmiih\h]h�ij_�
h^he_gby�`bag_gguo�ij_iylkl\bc�

:j[bljZfb�\uklmiZxl�\k_�mqZklgbdb��gZ[ex^Zxsb_�aZ�ijhoh`^_gb_f�^hjh]b��_keb�ij_iylkl�
\b_�ijhc^_gh��dZd�iheZ]Zxl�mqZklgbdb�� lh�khh[sZ_lky�h[�wlhf�hldjulhc�eZ^hgvx��ih^gylhc�\\_jo��
<_^msbc�mqblu\Z_l�qbkeh�iheh`bl_evguo�f i_gbc��

DZjlhqdb�k aZ^Zgbyfb�emqr_�ba]hlh\eylv�ba�p\_lgh]h�dZjlhgZ��lZd��qlh[u�p\_l�h[hagZqZe�kh�
^_j`Zl_evghklv ba[jZgghc�b]jhdhf�^hjh]b��P\_lgu_�dZjlhqdb�jZkdeZ^u\Zxlky�\ ljb�p\_lgu_�ebgbb��
b i_j\uc�mqZklgbd�h[j_lZ_l�ijZ\h�k\h[h^gh]h�\u[hjZ�^hjh]b��ih�dhlhjhc�ihc^_l��>hjh]Z��gZ�dhlhjmx�
klZe�mqZklgbd�b]ju��^he`gZ�[ulv�ijhc^_gZ�^h�dhgpZ�eb[h�_]h�mkbebyfb��eb[h�mkbebyfb�kf_gyxsbo�
_]h� b]jhdh\��:aZjl� b]j_� ijb^Z_l� mkeh\b_� ihhq_j_^gh]h� ijhoh`^_gby� ^hjh]�� b�� ihdZ� g_� aZ\_jr_gh�
^\b`_gb_�ih�h^ghc�ebgbb��bkdexqZ_lky��k\hjZqb\Zlv��gZ�^jm]mx�^hjh]m�

>ey� b]ju� g_l� \hajZklguo� h]jZgbq_gbc��ihwlhfm� ljm^gh� j_dhf_g^h\Zlv� kh^_j`Zgb_� aZ^Zgbc��
i_^Z]h]�kZf�khklZ\ey_l�lZdh]h�jh^Z�aZ^Zgby��bkoh^y�ba�h[klhyl_evkl\�jZa\blby�rdhevgbdh\��

H[jZlbfky�ebrv�d beexkljZpbb�
<hl��kdZ`_f��aZ^Zqb�ba�pbdeZ��>hjh]Z�^h[jZ��
� Lu�\b^brv��gZ�i_j\hf�jy^m�k djZx�kb^bl�^ZfZ�gZ�kehfZgghf�klme_«
� Ihkfhljb��dZd�i_qZevgh�ebph�^_\hqdb��gZ�keZc^_�«
: wlh�aZ^Zqb�pbdeZ��>hjh]Z�bklbgu��
� Ijhqlb �3HU�DVSHUD�DG�DVWUD�«
� Lh\Zjbs�`Zem_lky��qlh�_]h�gbdlh�g_�ex[bl��Lu�agZ_rv��qlh�wlh _̂ckl\bl_evgh�lZd��Qlh�hl\_qZ_rv"
<hl�aZ^Zqb�pbdeZ��>hjh]Z�djZkhlu��
� Lu�\b^brv�gZ�ihem�jham �\_^msbc�[jhkZ_l�ih^�gh]b�p\_lhd�«
� Ijhc^b�ih�aZem�djZkb\h«
� Ihkfhljb��djZkb\h�eb�wlh�ebph��gZ�keZc^_�«
AZ^Zgbc�g_�^he`gh�[ulv�[hevr_�iylb�b f_gvr_�lj_o��Ih�ijhoh`^_gbb�keh`gh]h�imlb�\_^m�

sbc�iha^jZ\ey_l�\k_o�b [eZ]h^Zjbl�aZ�^moh\guc�ljm^�
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=b]b_gbq_kdZy � dmevlmjZ � rdhevgbdh\ � � d \_ebdhfm� kh`Ze_gbx � � ^h � kbo � ihj � fZeh �
\hegm_l � rdhevguo � i_^Z]h]h\ � \ dhgl_dkl_ � nhjfbjh\Zgby � ebqghklb � � =b]b_gm� b ^moh\�
ghklv � j_^dh � k\yau\Zxl � \ dZdmx�lh � aZ\bkbfhklv � � : f_`^m� l_f � � moh^ � aZ � hj]Zgbafhf � �
h[mkeh\eb\Zxsbc � a^hjh\v_ � q_eh\_dZ � � khklZ\ey_l � qZklv � ^moh\gh]h � jZa\blby � ebqghklb � �
]Zjfhgbabjmxs_c �nhjfm�b kh^_j`Zgb_ �ebqghklgh]h ��Y��

B]jZ � �WkdmeZi � b =b]b_y�� gZijZ\ey_l � mkbeby � rdhevgbdZ � gZ � hk\h_gb_ � kbkl_fu �
mf_gbc � ih � moh^m� aZ � k\hbf � l_ehf � � ih � mdj_ie_gbx � a^hjh\vy � � JZamf__lky � � b]jZ g_ � hkgZ�
sZ_l � ^_l_c � gZ[hjhf � mf_gbc � � __ aZ^ZqZ � ebrv � \ gZijZ\e_gbb � nbabq_kdbo � b ^moh\guo �
mkbebc �gZ �kZfh]h �k_[y � �gZ �k\hc �ikbohnbabq_kdbc �ZiiZjZl �

NZ[meZ � b]ju � kljhblky � gZ � ^bZeh]_ � [h]Z � \jZq_\Zgby � WkdmeZiZ � b [h]bgb � a^hjh\vy �
=b]b_b � �dh]^Z �i_j_^ �gbfb �ihhq_j_^gh �kh k\hbfb �ijh[e_fZfb �ij_^klZxl �mqZklgbdb �b]�
ju � �am[u � [heyl � � iehoh � kiex � � mklZx � gZ � mjhdZo � � qZklh � ijhklm`Zxkv � � g_l � Zii_lblZ� � dZ�
`_lky � � iehoh � \b`m� � [hebl �`b\hl � �f_jagm� � \hkiZebeky � ihj_aZgguc � iZe_p � b l � � ^ ��� � [h]b �
jZafureyxl � �dlh �ba �gbo �^he`_g �j_rZlv �ij_^klZ\rmx �i_j_^ �gbf �ijh[e_fm� �q_c �deb_gl �
wlhl �q_eh\_d � �`Zemxsbcky �gZ �k\h_ �a^hjh\v_"

< blh]_ � � hdZau\Z_lky � � qlh � \k_ � �beb � ihqlb � \k_�� mqZklgbdb � b]ju � gZjmrZxl � ]b]b_�
gbq_kdb_ �ghjfu �moh^Z �aZ �k\hbf �l_ehf � �ihwlhfm�bf �ijboh^blky �h[jZsZlvky �d [h]m�\jZ�
q_\Zgby �WkdmeZim� �Ihke_^gbc �aZy\ey_l � �qlh �ex[bl �h^bghq_kl\h �b _fm�g_ �gjZ\blky � �dh�
]^Z � d g_fm� ihlhdhf � b^ml � e_gb\u_ � ex^b � � g_ � moZ`b\Zxsb_ � aZ � k\hbf � l_ehf � �;h]bgy �=b�
]b_y �[_j_l �\k_o �kljZ`^msbo �ih^ �k\h_ �ihi_q_gb_� �ijhly]b\Z_l �jmdm� �^Z\Zy �gZklZ\e_gby � �
deZ^_l �jmdm�gZ �]heh\m�ijbdehgb\rbo �dhe_gh �mqZklgbdh\ �b]ju �b l � �i � �DZ`^uc �h[_sZ_l �
ijbeh`blv �gh\u_ �mkbeby �\ aZ[hl_ �h k\h_f �a^hjh\v_ �

Ohjhrh � � _keb � b]jZ � dhgqZ_lky � ^h]h\hjhf � \klj_lblvky � _s_ � jZa � k [h]Zfb � � qlh[u �
ih^_eblvky �k gbfb �mki_oZfb �\ mdj_ie_gbb �a^hjh\vy �

Keh`ghklv �b]ju �ijyq_lky �\ jheyo �[h]h\� �hgb �^he`gu �mki_\Zlv �khhlghkblv �`Zeh�
[u �[hevgh]h �b bf_xsb_ky �]b]b_gbq_kdb_ �kj_^kl\Z �
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B]jZ��Ih^Zjhd�km^v[u��agZf_gm_l�\uoh^�i_^Z]h]Z�k ^_lvfb�gZ�mjh\_gv�kbf\hebq_kdh]h�yaudZ��
dh]^Z�k ihfhsvx�agZdh\�i_j_^Z_lky�bgnhjfZpby�b^_heh]bq_kdh]h�ieZgZ��hljZ`ZxsZy�\iheg_�hij_�
^_e_ggmx�^moh\gmx�p_gghklv�khpbZevgh]h�agZq_gby�b ebqghklgh]h�kfukeZ��H[jZs_gb_�d kbf\hebq_�
kdhfm�yaudm�bf__l�]em[hdh_�i_^Z]h]bq_kdh_�hkgh\Zgb_��kh\j_f_ggZy�dmevlmjZ�klj_fbl_evgh�h[j_lZ_l�
kbkl_fm�p_gghklguo�kbf\heh\��jZkrbjyy�jZfdb�gZpbhgZevguo�yaudh\�b��gZjy^m�k bgl_jgZpbhgZev�
guf�yaudhf�bkdmkkl\Z��kha^Z\Zy�kihkh[�bgl_jgZpbhgZevgh]h�h[s_gby�

�Ih^Zjhd�km^v[u��h[jZsZ_l�\gbfZgb_�^_l_c�b gZ�lh��qlh�q_eh\_d�\he_g�jZkihjy^blvky�kemqZ_f�
`bagb�� _keb�hg�hkhagZ_l� kemqb\r__ky�� lh� klZgh\blky� ]hkih^bghf km^v[u�� _keb�g_�ihgbfZ_l�ijhbk�
r_^r_]h��lh�mimkdZ_l�\hafh`ghklv�bkihevah\Zlv�ih^Zjhd�km^v[u�

NZ[meZ�b]ju��ba�f_rdZ�k ih^ZjdZfb� �dZjlhqdb��gZ�dhlhjuo�gZibkZgh��dZdhc�ih^Zjhd�ih^[jh�
kbe�q_eh\_dm�kemqZc��\_^msbc�^hklZ_l�b \jmqZ_l�ihhq_j_^gh�dZ`^hfm�ba�b]jZxs_c ]jmiiu�g_dhlh�
juc�ih^Zjhd��ihemqb\rbc�^Zj�km^v[u�^he`_g�ijhqblZlv�kbf\hebq_kdh_� agZq_gb_�\jmq_ggh]h��_keb�
_fm�m^Z_lky�jZa]Z^Zlv�kbf\hebdm��aZeh̀ _ggmx�\ij_̂ f_l_� lh�hg�klZgh\blky�h[eẐ Zl_e_f�̂ Zggh]h�iĥ ZjdZ�km̂ v[u�

>ey�b]jh\hc�bgljb]b�mqZklgbdb�jZa[b\Zxlky gZ�]jmiiu��f_`^m�dhlhjufb�aZ\yau\Z_lky�e_]dh_�
khklyaZgb_��dZdZy�ba�]jmii�klZg_l�iheguf�h[eZ^Zl_e_f�ihkeZggh]h�km^v[hc"�Ijb�jZa[b_gbb�gZ�]jmi�
iu�ih^Zjdb�ba�f_rdZ�fh`_l�^hklZ\Zlv�ij_^klZ\bl_ev�]jmiiu��dhfm�]jmiiZ�ihjmqbl�lZdmx�ihq_lgmx�
jhev��:\_̂ msbc�ebrv�ke_̂ bl�aZ�oĥ hf�b]ju��dhjj_dlbjm_l�jblfbqghklv��dhgljhebjm_l�kbf\hebq_kdh_�ijhql_gb_�agZdZ�

<u\h^�b]ju��dZ`^hfm�q_eh\_dm�km^v[Z�ihkueZ_l�kemqZc�klZlv�kqZkleb\uf��lhevdh�g_�dZ`^uc�
^hklhcgh�jZkihjy`Z_lky�ihkeZgguf�

I_j_qbkebf�keh\Z��h[hagZqZxsb_�ih^Zjhd�km^v[u�� �k\_qZ����lhihj����^hf����[ehdghl����fyq���
�fueh����a\_a^Z����gZklhevgZy�eZfiZ��b ^j�
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Kj_^kl\hf� \hkiblZl_evghc� jZ[hlu� k ^_lvfb� fh`_l� klZlv� ex[hc� ij_^f_l� �dZjZg^Zr�� hqdb��
gh`gbpu��l_e_nhg��nhlhZiiZjZl��p\_lhd��eZfiZ�b l��^����ex[Zy�kblmZpby��m\b^_ggZy�\ `bagb�beb�ijh�
qblZggZy�\ dgb]_��I_^Z]h]m�g_h[oh^bfh�kh\_jrblv�ebrv�g_[hevrh_�mkbeb_�^ey�h[h[s_ggh]h�\a]ey�
^Z��qlh[u�aZ�ij_^f_lhf�beb�kh[ulb_f�m\b^_lv y\e_gb_�baZl_f�ij_̂ klZ\blv�_]h�̂ _lyf�\b]jh\hc�bgl_jij_lZpbb�

Ijhbeexkljbjm_f�wlh�iheh`_gb_�ke_^mxsbf�ijbf_jhf��Ih`Zemc��dZ`^hfm�ba�gZk��\ajhkehfm�
beb�j_[_gdm��ohjhrh�agZdhf�i_jkhgZ`�<��>jZ]mgkdh]h�>_gbkdZ�DhjZ[e_\��Ihfgbl_��bklhjby�ih^�gZ�
a\Zgb_f� �LZcgh_� klZgh\blky�y\guf�"�FZfZ�dhjfbl�>_gbkdm�gZ� aZ\ljZd�fZgghc�dZr_c��dhlhjmx�hg�
l_ji_lv�g_�fh`_l��Qlh[u ohlv�dZd�lh�ijh]ehlblv�wlm�dZrm��\_^v�_fm�h[_sZgZ�ijh]medZ�\ Dj_fev��>_�
gbkdZ�jZa[Z\ey_l�dZrm�dbiyldhf��khebl�b keZklbl�__��^h[Z\ey_l�^Z`_�oj_g��gh�\ blh]_�\u[jZku\Z_l�
kh^_j`bfh_�lZj_edb�aZ�hdgh�gZ�]heh\m�ijhoh`_fm��b^ms_fm�nhlh]jZnbjh\Zlvky��Bklhjby�aZgylgZ�b
ihmqbl_evgZ��lZd�dZd�lZcgZ�\ dhgp_�dhgph\�\kdju\Z_lky�b \k_f�^hklZ_lky�ih�aZkem]Zf�

Wlhl�jZkkdZa�fh`_l�klZlv�hkgh\hc�^ey�b]ju� �Km^_[guc�ijhp_kk���>_lb�[_a�ljm^Z�h[hagZqZxl�
jheb�b nmgdpbhgZevgu_�h[yaZgghklb�ijhdmjhjZ�b Z^\hdZlZ�� km^_c�b ijbky`guo� aZk_^Zl_e_c��h[\b�
gy_fh]h�b k\b^_l_e_c�b l��^��Ijb�g_h[oh^bfhklb�dZ`^hfm�i_jkhgZ`m�fh`gh�^Zlv�iZjZ^b]fu�bo�j_�
q_c��gZijbf_j���<klZlv��km^�b^_l«����Km^�m^Zey_lky�gZ�kh\_sZgb_«����<gbfZl_evgh�bamqb\�kh^_j`Z�
gb_�^_eZ«����Ih^km^bfuc�\bgh\_g��ihlhfm�qlh«����<a]eygbl_�gZ�fh_]h�ih^aZsblgh]h�b \Zf�klZg_l�
ykgh��qlh«���>ey�[hevr_c�m[_^bl_evghklb�\ukljZb\Zgb_�j_q_c�fh`gh�\_klb�\ khhl\_lkl\bb�k eh]bq_�
kdh_�ljbZ^hc��l_abk�� Zj]mf_gl�� beexkljZpby���k dhlhjhc�aZjy�g__�g_h[oh^bfh�ihagZdhfblv�^_l_c�

?keb�kh^_j`Zgb_�jZkkdZaZ�ba\_klgh�g_�\k_f�^_lyf��l_�\ gZqZe_�b]ju�ke_^m_l�ijh\_klb��ke_^kl�
\_gguc�wdki_jbf_gl��b lh]^Z�^h[Z\ey_lky�jhev�ke_^h\Zl_ey��dhlhjuc�jZau]ju\Z_f�k\h_h[jZaguc�l_�
Zlj�wdkijhfl��k mqZklb_f�\k_o�^_ckl\mxsbo�ebp�jZkkdZaZ�b ^Z`_�gZ^_eyy�]hehkhf�g_h^mr_\e_ggu_�
ij_^f_lu��dZd�\ gZr_f�ijbf_j_�� dZrm��eh`dm��oj_g�b l��^�

Jhev� \_^ms_]h� �km^_[gh]h� k_dj_lZjy��� dZd�ijZ\beh��[_j_l�gZ� k_[y�i_^Z]h]��qlh[u��mqZkl\my�\
^_ckl\bb��dhhj^bgbjh\Zlv�_]h�bagmljb��mklZgZ\eb\Zlv�j_]eZf_gl�j_q_c�b ihke_̂ h\Zl_evghklv�\uklmie_gbc�

Kp_gZjbc�b]ju�hij_^_ey_lky�ke_^mxsbf�h[jZahf��<gZqZe_�gZ�^hkd_�h[hagZqZ_lky�fbaZgkp_gZ��
\ khhl\_lkl\bb�k dhlhjhc�^_lb��\uihegyxsb_�khhl\_lkl\mxsb_�jheb��aZgbfZxl�k\hb�ihabpbb��Ke_�
^h\Zl_ev�ihemqZ_l�l_dkl�jZkkdZaZ�b��qblZy�beb�i_j_kdZau\Zy�_]h��ijh\h^bl�ke_^kl\_gguc�wdki_jbf_gl��
< wlh�\j_fy�Z^\hdZl�b ijhdmjhj�khklZ\eyxl�k\hb�j_qb�b��j_rZxl��dh]h�bf�\ua\Zlv�\ dZq_kl\_�k\b^_l_�
e_c�b dZdb_�\hijhku�bf�aZ^Zlv��AZl_f�dZ`^uc�ba�gbo�ijhbaghkbl�h[\bgbl_evgu_�b hijZ\^Zl_evgu_�
\_j^bdlu��ke_^y� aZ� l_f��qlh[u�hiihg_gl�g_�i_j_mk_j^kl\h\Ze�\ mf_gbb� aZsblblv�beb�h[\bgblv�b \
dZ`^hf�lZdhf�kemqZ_�aZy\ey_l�h ijhl_kl_��=eZ\guc�km^vy�ijbgbfZ_l�beb�hldehgy_l�\u^\b]Z_fu_�ijh�
l_klu��K_dj_lZjv�km^Z�\h�\j_fy�^hijhkZ�k\b^_l_e_c�[_j_l�k gbo�ijbky]m�� �=h\hjblv�ijZ\^m��lhevdh�
ijZ\^m��gbq_]h�djhf_�ijZ\^u��

< dhgp_�kemrZgby�^_eZ�ij_^hklZ\ey_lky�ihke_^g__�keh\h�h[\bgy_fhfm��Ihke_�wlh]h�\ukuiZxl�
ijbky`gu_�aZk_^Zl_eb��ihhq_j_^gh�h[ty\eyxsb_� �\bgh\_g��beb� �g_\bgh\_g��ih^km^bfuc��Km^�m^Z�
ey_lky�gZ�kh\_sZgb_�b \ughkbl�ijb]h\hj�
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?_ � _s_ � g_l � dZd � i_^Z]h]bq_kdh]h � y\e_gby � � \hr_^r_]h � \ kbkl_fm� \hkiblZgby �
rdhevgbdZ � �Gh �ikboheh]bq_kdZy �klm^by �m`_ �kms_kl\m_l �\ \b^_ �wibah^bq_kdbo �aZgylbc � �
hl^_evguo �mjhdh\ �\ dmjk_ �ikboheh]bb �h[s_gby � �jZah\uo �\klj_q �^_l_c �k ikboheh]Zfb �

GZ � gZrbo � ]eZaZo � jh`^Z_lky � _s_ � h^gZ � gh\ZpbhggZy �nhjfZ � ]jmiih\hc � ^_yl_evgh�
klb �^_l_c � �ijba\ZggZy �ih\ukblv �i_^Z]h]bq_kdmx �dmevlmjm�\hkiblZl_evgh]h �ijhp_kkZ �

Ij_^f_lhf � bamq_gby � gZ � ikboheh]bq_kdhc � klm^bb � ��klm^bh � � klZjZgb_ � � bamq_gb_��
b km[t_dlhf � wlh]h � bamq_gby � \uklmiZ_l �rdhevgbd � �gZijZ\eyxsbc � k\hb bgl_ee_dlmZev�
gu_ � kbeu � gZ � kZfh]h � k_[y � � ?fm� g_h[oh^bfu � lZdh]h � jh^Z � aZgylby� � hgb � ihfh]Zxl � _fm� \
ihgbfZgbb � ^jm]bo � ex^_c � ��KqZklv_ � � wlh � dh]^Z � lu � ihgbfZ_rv � hdjm`Zxsbo � ex^_c����
hgb �m]em[eyxl �_]h �ij_^klZ\e_gby �h k_[_ � ��KqZklv_ � � dh]^Z �kZf �k_[y �ihgbfZ_rv����mqZl �
_]h � \ukljZb\Zlv � hlghr_gby � k ex^vfb � ��KqZklv_ � � dh]^Z � l_[y � ihgbfZxl���� ]Zjfhgbab�
jmxl �_]h �hlghr_gby �k fbjhf ���KqZklv_ �� wlh �dh]^Z �\_kv �fbj �\h �fg_���

;_amkeh\gh � �f_lh^bdZ � ikboheh]bq_kdhc � klm^bb � lZdh\Z � � qlh � kZfhihagZgb_ � ijhl_�
dZ_l � hihkj_^h\Zggh � � q_j_a � bgl_j_kgu_ nhjfu � jZaghh[jZaghc � ^_yl_evghklb � � q_j_a � ih�
agZgb_ � �^jm]h]h�� dZd � q_eh\_dZ � � JZ[hlZ � ]jmiiu � ijhbkoh^bl � dZd � h[s_gb_ � ^h[juo � ^jm�
a_c � �h[t_^bg_gguo �ex[hagZl_evghklvx �b ikboheh]bq_kdhc �iuleb\hklvx �

Ijh\h^bl �ikboheh]bq_kdmx � klm^bx � � dZd �ijZ\beh � �i_^Z]h]� ikboheh] � �?]h hkh[Zy �
ijhn_kkbhgZevgZy �ih^]hlh\dZ �iha\hey_l �_fm�g_ �gZjmrblv �ikboheh]bq_kdhc �lhqghklb �b
oheh^ghklb � h[t_dlb\guo � aZdhghf_jghkl_c � � g_ � jZajmrZy � ijb � wlhf � \hkiblZl_evguo � kh�
ab^Zl_evguo �\ebygbc �

<_jhylgh � � ijb � ^hklZlhqghc � ikboheh]bq_kdhc � ih^]hlh\d_ �rdhevguc � i_^Z]h] �fh] �
[u �ijZdlbdh\Zlv �ikboheh]bq_kdmx �klm^bx �dZd �nhjfm�]jmiih\hc �jZ[hlu �k ^_lvfb �

LZd � `_ � � dZd � b \k_ � ij_^klZ\e_ggu_ � \ k[hjgbd_ � nhjfu � � gb`_hibkZggu_ � aZgylby �
ijh\_j_gu �gZ �ijZdlbd_ � �bkke_^h\Zgu �\ bo �\ebygbb �gZ �ebqghklv �rdhevgbdZ � �ijh\_j_gu �
\ k\h_c � fgh]h\ZjbZlb\ghklb �nhjfu � b kh^_j`Zgby � gZ �rdheZo � jZaguo � j_]bhgh\� �DZj_�
ebb � � Lxf_gb � � DZaZoklZgZ � � Ih^fhkdh\vy � � Fhkd\u � � K\_j^eh\kdZ � �?dZl_jbg[mj]Z�� � Hgb �
fh]ml � [ulv � hj]Zgbah\Zgu � b ijh\_^_gu �rdhevguf � i_^Z]h]hf � �rdhevguf � ikboheh]hf � �
bf_xsbf �i_^Z]h]bq_kdh_ �h[jZah\Zgb_ � �\hkiblZl_e_f �^_lkdh]h �kZ^Z � �\hkiblZl_e_f �^_l�
kdh]h �^hfZ �beb �bgl_jgZlZ �
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Ij_^eZ]Z_fZy�nhjfZ�jZ[hlu�gZijZ\e_gZ�gZ�nhjfbjh\Zgb_�yaudh\hc�dmevlmju�b \hkkha^Zxs_�
]h�\hh[jZ`_gby�rdhevgbdh\��Z lZd`_�kihkh[kl\m_l�h[h]Zs_gbx�bo�dhffmgbdZlb\gh]h�hiulZ iml_f�
bkihevah\Zgby�ij_^f_lZ�dZd�kj_^kl\Z�h[s_gby�

K kZfh]h�jh`^_gby�j_[_ghd�gZqbgZ_l�\aZbfh^_ckl\h\Zlv�k fbjhf��KgZqZeZ�wlh�\aZbfh^_ckl\b_�
hkms_kl\eyxl� \ajhkeu_� ihkj_^kl\hf� ij_^f_lh\��FZlv� dhjfbl� j_[_gdZ� ba� qZrdb�� gZ^_\Z_l� gZ� g_]h�
h^_`^m��^Z_l�\ jmdb�b]jmrdb�jZaghc�\_ebqbgu��p\_lZ��dhgkljmdpbb��Q_j_a�ij_^f_lu�m`_�k dheu[_eb�
b^_l�h[s_gb_�k fbjhf�b jZkdjulb_�fbjZ�\ _]h�q_eh\_q_kdhc�kmsghklb��IjZ\^Z��_keb�\ajhkeu_�ihfh�
]Zxl�h[gZjm`b\Zlv�q_eh\_q_kdmx�kmsghklv�

Kh�\j_f_g_f�j_[_ghd�mqblky�gZau\Zlv�\_sb��Z \f_kl_ k wlbf�ihkl_i_ggh�hkms_kl\ey_lky�i_j_�
oh^�hl�dhgdj_lgh]h�kihkh[Z�fure_gby�d Z[kljZdlghfm�

Ij_^f_lu�gZf��]h\hjyl��lh]^Z��dh]^Z�hgb�k\yaZgu�k q_eh\_dhf��k hij_^_e_gguf�hlghr_gb_f�d
g_fm��?keb�`_�fu�g_�\b^bf�aZ�ij_^f_lhf�^jm]h]h�q_eh\_dZ��lh�hg�hklZ_lky�^ey�g_]h�agZdhf��h[t_dlhf��
g_�aZkem`b\Zxsbf�hkh[h]h�\gbfZgby� ��[_afhe\guf��ij_^f_lhf���LZd��p\_lhd��jZklmsbc�\ kZ^m�beb�
p\_lmsbc�gZ�demf[_��hklZ_lky�ijhkluf�agZdhf��]h\hjysbf�h[�hij_̂ _e_gghf�\j_f_gb�]ĥ Z��ijbjĥ guo�mkeh\byo�

H^bg�b lhl�`_�ij_^f_l�fh`_l�g_klb�jZagmx�bgnhjfZpbx��GZijbf_j��lhl��dlh�^Zjbl�jham��^he�
`_g�agZlv��qlh�\ aZ\bkbfhklb�hl�p\_lZ�hgZ�fh`_l�]h\hjblv�h ex[\b��i_qZeb��jZaemd_��Ijbgylv�__ fh`�
gh�lh`_�ih�jZaghfm��Fbfbdhc��`_klZfb��ihahc�b ieZklbdhc�fu�fh`_f�kdZaZlv�ke_^mxs__���Fg_�ijb�
ylgh�\Zr_�\gbfZgb_��beb�ijb`Z\�jham�d ]jm^b���Y kqZkleb\�\ wlhl�fhf_gl���<k_f�ba\_klgh��qlh�klme��
wlh�lh��gZ�q_f�kb^yl��Gh�klme��m\Z`bl_evgh�ih^h^\bgmluc�d \Zf��m`_�]h\hjbl�h[�hlghr_gbb�h^gh]h�
q_eh\_dZ�d ^jm]hfm��Ghkh\hc�ieZlhd�lZd`_�fh`_l�g_klb�jZagmx�bgnhjfZpbx��AZf_lb\�kljZ^Zgb_�b
ke_au�gZ�ebp_�^jm]h]h�q_eh\_dZ��g_aZf_lgh�iheh`bf�ieZlhd��\ujZ`Zy�khqm\kl\b_�bjZâ _eyy�kljẐ Zgb_�

<Z`gh�ihagZdhfblv�^_l_c�k bklhjbdh�wlgh]jZnbq_kdbfb�ljZ^bpbyfb�jZaguo�gZjh^h\��Fh`gh�
jZkkdZaZlv�^_lyf�h lhf��qlh�\h�fgh]bo�kljZgZo�`_gsbgu�h[\yau\Zxl�dbklb�jmd�djZkghc�gbldhc��qlh�
[u�hgb�g_�[he_eb�b gbdlh��g_�k]eZabe��

DjZkgh_�h[hagZqZ_l�lZd`_�\eZklv��\_ebqb_��< <baZglbb�lhevdh�bfi_jZljbpZ�bf_eZ�ijZ\h�gh�
kblv�djZkgu_�kZih`db��Bfi_jZlhj�ih^ibku\Zeky�djZkgufb�q_jgbeZfb��\hkk_^Ze�gZ�imjimjghf�ljhg_�

< <_g]jbb�xghrZ�\ agZd�ex[\b�d ^_\mrd_�kZ`Z_l�fheh^h_�^_j_\p_�m __ ^hfZ�
BlZd��\k_�\ gZr_c�jZ[hl_�k ^_lvfb�[m^_l�aZ\bk_lv�hl�lh]h��gZkdhevdh�fu�]hlh\u�m\b^_lv�\ [h�

]Zlkl\_�hdjm`Zxsbo�ij_^f_lh\�[h]Zlkl\h�q_eh\_q_kdbo�hlghr_gbc�
Fh`gh�ij_^eh`blv�ke_^mxs__��\_^msbc�ij_^eZ]Z_l�\u[jZlv�ex[hc�ij_^f_l�b k ihfhsvx�lZ�

dbo�kj_^kl\��dZd�fbfbdZ��`_kl��ieZklbdZ��ihaZ��\eh`blv�\ wlb�ij_^f_lu�kfukeh\mx�oZjZdl_jbklbdm�
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DZ`^uc� ba� gZk� k ^_lkl\Z� ihfgbl� wlm�g_aZfukeh\Zlmx�b]jmrdm�� ljm[dZ�� ljb� a_jdZevpZ�b g_�
kdhevdh�jZaghp\_lguo�kl_deyr_d��Gh�dZd�m\e_dZeZ�hgZ�k\hbfb�mahjZfb��kdhevdh�jZ^hklguo�\i_qZle_�
gbc ^ZjbeZ��B fu��hklhjh`gh�i_j_^Z\Zy�dZe_c^hkdhi�ba�jmd�\ jmdb��klZjZebkv�k[_j_qv�wlhl�g_h`b�
^Zggh�ihemqb\rbcky�ojmidbc�mahj��b[h�agZeb�� hg�g_�ih\lhjblky��Z gZf�lZd�ohl_ehkv��qlh[u�m^b\b\�
r__�gZk�ihjZ^h\Zeh�b gZrbo�^jma_c�

<ujZklZy��fu� aZ[u\Z_f� b i_j_klZ_f� b]jZlv� \ ^_lkdb_� b]jmrdb� �hgb� klZgh\ylky� gZrbf� ijh�
reuf���gh�fu�g_�aZ[u\Z_f�kqZkleb\uo�fbgml��dh]^Z��\hkobsZykv��hldju\Zeb�^ey�k_[y�fbj��ij_^klZ\�
rbc�i_j_^�gZfb�\h�\k_f�k\h_f�fgh]hh[jZabb��dZd�mahju�dZe_c^hkdhiZ�

< rdhevghf�\hajZkl_�\h�\j_fy�b]ju�m ^_l_c�hkh[_ggh�yjdh�ijhy\eyxlky�mf_gby�\b^_lv��\hk�
obsZlvky��aZihfbgZlv�b h[f_gb\Zlvky�\i_qZle_gbyfb��Mqbl_ev�fh`_l�b ^he`_g�ijbf_gylv�wlb�mf_�
gby�\ k\h_c�\hkiblZl_evghc�jZ[hl_�k gbfb�

>ey�lh]h��qlh[u�ihfhqv�j_[ylZf�\hclb�\ b]jm��fh`gh�bkihevah\Zlv�dZe_c^hkdhi� �beb�dZdmx�
eb[h� kbf\hebq_kdmx� ljm[dm��� A^_kv� \k_� [m^_l� aZ\bk_lv� hl� lh]h�� dZdh_� \klmie_gb_� k^_eZ_l� i_^Z]h]��
\jmqZy�wlhl�g_fgh]h�\her_[guc�ij_^f_l�mq_gbdZf�

Q_j_a�fZe_gvdh_�hl\_jklb_�wlhc�b]jmrdb�fu�fh`_f�m\b^_lv�g_�lhevdh�mahju��gh�b kljZgbpu�
bgl_j_kguo�dgb]��dZ^ju�ex[bfuo�dbghnbevfh\��Fh`_f�ih[u\Zlv�\ l_Zlj_��gZ�\uklZ\dZo�b dhgp_j�
lZo��\klj_lblvky�k bgl_j_kgufb�ex^vfb��hlijZ\blvky�\ iml_r_kl\b_��ke_lZlv�gZ�^jm]b_�ieZg_lu��DZ�
e_c^hkdhi�ihfh`_l�\kihfgblv�aZ[Z\gu_�bklhjbb�b ihkfhlj_lv�gZ�kZfbo�k_[y�kh�klhjhgu��dh]^Z�fu�
gZoh^bfky�^hfZ��\ rdhe_�beb�]mey_f�\h�^\hj_�

DZe_c^hkdhi� i_j_^Z_lky� ba� jmd� \ jmdb�� AZ]ey^u\Zy� \ _]h� ]eZahd�b ex[mykv�i_kljuf��fgh]h�
p\_lguf�b nZglZklbq_kdbf�jbkmgdhf��^_lb�ihhq_j_^gh�khh[sZxl��qlh�bf�ijb\b^_ehkv�aZ�qm^_kgufb�
mahjZfb��Hgb�]h\hjyl���Y \b`m«���beb��Fg_�dZ`_lky«���beb��Y kjZam�\kihfgbe«���Gh�hgb�bf_xl�
ijZ\h�kdZaZlv�b ke_^mxs__���Y gbq_]h�g_�\b`m��djhf_�p\_lguo�kl_deur_d��beb��Y \b`m�kf_gyxsb_�
^jm]�^jm]Z�fhaZbqgu_�dZjlbgu��

I_^Z]h]� i_j\uf� �aZ]ey^u\Z_l�� \ \her_[gmx� ljm[m� beb� ijhkbl� wlh� k^_eZlv� dh]h�lh� ba� j_[yl�
�\Z`gh��qlh[u�i_j\uf�mq_gbdhf�hdZaZeky�lhl��dlh�mf__l�k\h[h^gh�\ukdZau\Zlv�k\h_�fg_gb_�\ ijbkml�
kl\bb� Zm^blhjbb���Ijbf_j� k\_jklgbdZ�� kZf� dZe_c^hkdhi�� aZgbfZxsbc� jmdb�� b \hafh`ghklv� �kijy�
lZlvky��aZ�g_]h��l��_��]h\hjblv�dZd�[u�g_�hl�k\h_]h�bf_gb��� \k_�wlh�kgbfZ_l�ikbobq_kdh_�gZijy`_gb_�
j_[yl��b hgb�hldju\Zxlky�^jm]�i_j_^�^jm]hf�\ wlhf�b]jh\hf�h[s_gbb�

Bgh]^Z�^_lb�\k_�`_�fh]ml�hklZgZ\eb\Zlvky�\ aZf_rZl_evkl\_��g_�agZy��dhfm�i_j_^Zlv�wklZn_lm��
I_^Z]h]�ihfh]Z_l�lZdhfm�j_[_gdm��ij_^eZ]Zy�ih^hclb�d lhfm��qv_�fg_gb_�_fm�ebqgh�g_[_augl_j_kgh�

I_j_^Z\Zy�dZe_c^hkdhi��mq_gbdb�ihjhc�m\e_dZxlky��fZevqbdb�hl^Zxl�_]h�fZevqbdZf��Z ^_\hq�
db�� ^_\hqdZf��< wlhf�kemqZ_�mqbl_ex�g_h[oh^bfh�lZdlbqgh�gZihfbgZlv�j_[ylZf��qlh[u�hgb�ijhy\ey�
eb�]ZeZglghklv�ih�hlghr_gbx�d ^_\hqdZf��Z l_��\ k\hx�hq_j_^v��g_�h[oh^beb�\gbfZgb_f�fZevqbdh\�

<i_qZle_gby��dhlhjufb�^_eylky�^_lb� �Z lZdZy�\hafh`ghklv�^he`gZ�[ulv�ij_^hklZ\e_gZ�dZ`�
^hfm���gZiheg_ggu_�kh^_j`Zgb_f�beb�khklhysb_�\k_]h�ebrv�ba�h^gh]h�ij_^eh`_gby��p_ggu�kZfb�ih�
k_[_��lZd�dZd�^moh\gh_�mkbeb_�kh\_jrZ_lky�j_[_gdhf�g_�lhevdh�\ fhf_gl�kh[kl\_ggh]h�\ukdZau\Zgby��
gh�b \h�\j_fy�h[^mfu\Zgby�km`^_gbc�lh\Zjbs_c��Ihwlhfm�a^_kv�g_mf_klgu�lZdb_�j_iebdb�mqbl_ey��
dZd� �Ohjhrh��� �IjZ\bevgh��� �G_ijZ\bevgh��� �Fheh^_p��b l��^��Gm`gh�lZd`_�ba[_]Zlv�b h[sbo�hp_�
ghqguo�\u\h^h\�ih�hdhgqZgbb�ih^h[guo�f_jhijbylbc�

AZ\_jrZy�dZe_c^hkdhi��ke_^m_l�ih[eZ]h^Zjblv�\k_o�mqZklgbdh\�aZ�\ukdZaZggu_�fg_gby��b g_l�
gbq_]h�kljZrgh]h�\ lhf��_keb�\ i_j\uc�jZa�hg��ihdZ`_l��gZf�lh��qlh�fu�_s_�g_�mf__f�^_eZlv��ihgyl�
gh�batykgylvky��\ukemrb\Zlv�^jm]bo��ijhy\eylv�aZ[hlm�g_�ihmqZy�b l��^����� \k_�jZ\gh�[m^_l�j_amevlZl��
k h^ghc�klhjhgu�^bZ]ghklbjmxsbc�mjh\_gv�\hkiblZgghklb��Z k ^jm]hc� � iha\heyxsbc�ieZgbjh\Zlv�
^Zevg_crmx�jZ[hlm�k ^_lvfb�
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Emdhrdhf�h[uqgh�gZau\Zxl�fZe_gvdmx�dhjabgdm��ij_̂ gZagZq_ggmx�̂ ey�k[hjZ�y]ĥ �beb�]jb[h\��>ey�lh]h��qlh[u��
b]jZlv�\ �emdhrdh���kh\k_f�g_�h[yaZl_evgh�hlijZ\eylvky�\ e_k��\_̂ v�_]h�fh̀ gh�gZihegblv�bgl_j_kgufb \ukdZau\Zgbyfb�
b _̂yfb��aZgbfZl_evgufb�bklhjbyfb��kihjgufb�\hijhkZfb��keh\hf��l_f��qlh�m\e_dZ_l�̂ _l_c�

< ihke_^g__�\j_fy�fu�aZf_qZ_f��dZd�ih\urZ_lky�\ h[s_kl\_�bgl_j_k�d yaudm�l_eh^\b`_gbc��
dh]^Z�ijbgbfZ_fZy�h^gbf�q_eh\_dhf�ihaZ�[_kkhagZl_evgh�ijhqblu\Z_lky�^jm]bf��gh�\ dhg_qghf�blh�
]_�lZdZy�\bamZevgZy�bgnhjfZpby�hij_^_ey_l�kl_i_gv�^h\_jby��beb�g_^h\_jby��f_`^m�gZfb��mkbeb\Z_l�
�beb�kgb`Z_l��agZqbfhklv�ijhbaghkbfuo�keh\��Ki_pbZevgu_�lj_gbg]b��ijh\h^bfu_�k ^_lvfb��ihfh�
]Zxl�bf�gZmqblvky�ijbgbfZlv�hilbfZevgmx iham�ijb�jZa]h\hj_�bihgbfZlv��qlh�\ujZ̀ Zxl�̀ _klu�kh[_k_̂ gbdh\�

G_h[oh^bfhklv�ih^h[guo�aZgylbc��djhf_�lh]h��qlh�hgb�m\e_dZl_evgu��h[mkeh\eb\Z_lky�_s_�b
l_f��qlh��ki_pbZevgh�h[mqZykv�j_qb��dhlhjZy��ih�fg_gbx�mq_guo��\ keh\_kghf�h[s_gbb�aZgbfZ_l�f_�
g__������fu kh\_jr_ggh�gbdZdh]h�\gbfZgby�g_�m^_ey_f�g_\_j[Zevguf�kj_^kl\Zf�h[s_gby��fbfbd_��
ieZklbd_��`_klbdmeypbb�b l��^����Z bf_ggh�k bo�ihfhsvx�i_j_^Z_lky�[he__�����bgnhjfZpbb�

<hkihegblv�wlhl�ijh[_e�fh`gh��b]jZy�k ^_lvfb�\ h[uqgh_��emdhrdh���dhlhjh_�bgh]^Z�mdjZrZ�
xl�jZaghp\_lgufb�e_glhqdZfb�beb�p\_lghc�[mfZ]hc��\_^v�^_l_c�ijb\e_dZ_l�\k_�yjdh_�b i_kljh_���<
wlm�dhjabgdm�mqbl_ev�deZ^_l�dZjlhqdb��\uj_aZggu_�ba�iehlghc�[mfZ]b��gZ�dhlhjuo�bah[jZ`_gu�jZa�
ebqgu_�ihau�ex^_c��Mq_gbdZf��^hklZxsbf�dZjlhqdb�ba�emdhrdZ��ij_^eZ]Z_lky�ijbgylv�khhl\_lkl�
\mxsmx�iham�b khklZ\blv�dZdhc�eb[h�fhgheh]��beb�^bZeh]��_keb�bah[jZ`_gu�^\Z�q_eh\_dZ���HklZev�
gu_�mq_gbdb�deZkkZ�\gbfZl_evgh�gZ[ex^Zxl�aZ�jZau]ju\Z_fuf�wlx^hf��Z aZl_f�h[km`^Zxl��gZkdhev�
dh�lZ�beb�bgZy�ihaZ�khhl\_lkl\m_l�ijhbaghkbfuf�keh\Zf�b bo�bglhgZpbhgghc�hdjZkd_�

>ey�i_j\uo�lj_gbg]h\uo�aZgylbc�ke_^m_l�ih^[bjZlv�g_�hq_gv�keh`gu_�aZ^Zgby��dhlhju_�[m^ml�
^hihegylvky�b mkeh`gylvky�ih�f_j_�mk\h_gby�mq_gbdZfb��GZijbf_j��ihaZ��aZfhd���i_j_dj_kl�jmd�beb�
gh]��ohjhrh�ba\_klgZ�mq_gbdZf��b dZ`^uc�ba�gZk�fgh]h�jZa�bkihevah\Ze�__��g_�aZ^mfu\Zykv�gZ^�l_f��
dZdmx�bgnhjfZpbx�hgZ�\ k_[_�g_k_l��:gZebabjmy�wlx^�k �aZfdZfb���mq_gbdb�ijboh^yl�d \u\h^m��qlh�
i_j_dj_klgh_�iheh`_gb_�jmd�b gh]�bkihevam_lky�ex^vfb��dh]^Z�hgb�ohlyl�mclb�hl�jZa]h\hjZ��ihklZ�
\blv�[Zjv_j��hl]hjh^blvky�hl�kh[_k_^gbdZ�beb�\ujZablv�k\h_�g_kh]eZkb_�

Mkeh`g_gb_�wlhc�ihau�ijhbkoh^bl��_keb�dbklb�kdj_s_gguo�jmd�k`bfZxlky�\ dmeZdb��GZ�yaud_�
l_eh^\b`_gbc�wlh�hagZqZ_l�\ujZ`_ggmx�\jZ`^_[ghklv��?s_�h^gbf�\ZjbZglhf�kdj_s_gguo�jmd�kem�
`bl�ihaZ��dh]^Z dbklb�h[o\Zlu\Zxl ie_q_\mx�qZklv�jmdb��qlh�k\b _̂l_evkl\m_l�hl\_ĵ hklb�aZgbfZ_fhc�ihabpbb�

Yjdbf�b m\e_dZxsbf�^_l_c�ijbf_jhf�fh`_l�[ulv�ihaZ��dh]^Z�j_[_ghd�h[fZgu\Z_l���GZ�dZj�
lhqd_�bah[jZ`Z_lky�j_[_ghd��]eZaZ�dhlhjh]h�jZkrbj_gu��Z h[_�eZ^hrdb�ijbdju\Zxl�jhl��Rdhevgbdb�
hq_gv�[ukljh�jZkihagZxl�wlm�iham�b ijb\h^yl�ijbf_ju�kh[kl\_gguo�gZ[ex^_gbc��AZl_f�mqbl_ev�ih�
dZau\Z_l� mq_gbdZf� mkeh`gyxsb_ky� k \hajZklhf� \ZjbZglu� wlh]h� �h[fZgu\Zgby��� ih^jhkldb� dZd�[u�
h[\h^yl�jhl�b ih^[hjh^hd�jmdhc��gh�g_�aZdju\Zxl�_]h�iheghklvx��\ajhkeu_�`_�ex^b�ijb[_]Zxl�d hl�
\e_dZxsbf�`_klZf�� ihlbjZxl�ghk��ihsbiu\Zxl�ih^[hjh^hd�b l��^�

=h\hjy�k j_[ylZfb�h yaud_�gZr_]h�l_eZ��g_h[oh^bfh�ij_^hkl_j_]Zlv�bo�hl�ihki_rguo�jZah[eZ�
q_gbc��\kydbc�`_kl�^he`_g�jZkkfZljb\Zlvky�\ dhgl_dkl_�keh\_kghc�bgnhjfZpbb�b khijh\h`^Zxsbo�
_]h� ^hihegbl_evguo� ^\b`_gbc��Ihwlhfm� baebrgyy� dZl_]hjbqghklv� \ hp_gdZo� b km`^_gbyo� fh`_l�
ijb\_klb�d hrb[hqguf�\u\h^Zf�

Ih^l\_j^blv� kijZ\_^eb\hklv� \ukdZaZggh]h� km`^_gby�fh`gh� ke_^mxsbf� ijbf_jhf��GZ� dZj�
lhqd_�q_eh\_d�bah[jZ`Z_lky�\ iha_� �i_lmoZ�� �jmdb�h[jZamxl� �aZfhd��kaZ^b���Ih^h[gZy�ihaZ�ijb^Z_l�
m\_j_gghklv�h[ebdm��q_eh\_d�dZd�[u��hldju\Z_l��\k_]h�k_[y��ebph��r_x��]jm^v��gZ\klj_qm�hiZkghklb��
g_�[hblky�__��]hlh\�hljZablv�ex[hc��m^Zj�km^v[u��

H^gZdh�klhbl�ebrv�g_agZqbl_evgh�baf_gblv�iheh`_gb_�jmd�mq_gbdZ��gZoh^ys_]hky�\ wlhc�iha_�
�dbklv�aZ�kibghc�h[gbfZ_l�aZiyklv_���dZd�h[jZa��hlebqgbdZ��lml�`_�hfjZqZ_lky�g_m\_j_gghklvx��?keb�
`_�ih^gylv�wlm�jmdm�_s_�\ur_�b h[o\Zlblv�ehdhlv��lh�fu�m\b^bf��dZd�mq_gbd�iulZ_lky��\aylv�k_[y�\
jmdb���klj_fykv�kdjulv�k\hx�g_j\haghklv�

Ih^h[guf�h[jZahf�fh]ml�jZau]ju\Zlvky�b bamqZlvky�^jm]b_�ihau���ev\Z����\hbgZ����fukebl_�
ey��b ^j����>ey�wlh]h�g_h[yaZl_evgh�agZlv�dhgdj_lgu_�jZatykg_gby�lhc�beb�bghc�ihau��ihkdhevdm�ikb�
oheh]bq_kdb_�`_klu�m`_�kh^_j`Zl�\ k_[_�bgnhjfZpbx��b gZrZ�aZ^ZqZ�aZdexqZ_lky�\ lhf��qlh[u�gZm�
qblvky�\f_kl_�k mq_gbdZfb�ijhqblu\Zlv�__�



��
< H>GHC�K<YAD?

NjZgpmakdhfm�nbehkhnm�b ibkZl_ex�@�I��KZjljm�ijbgZ^e_`bl�baj_q_gb_�� �Q_eh\_d�g_�_klv�
lh��qlh�hg�_klv��q_eh\_d�_klv�lh��qlh�hg�g_�_klv���Kh]eZkgh�wlhc�nhjfme_��q_eh\_d�ihklhyggh�ihju\Z�
_lky�\uclb�aZ�ij_^_eu�k\h_]h��y��

<hevghhlims_ggbd� ijbjh^u�� gZoh^ykv� kj_^b� [mrmxs_]h� q_eh\_q_kdh]h� fbjZ�� hg� hlqZyggh�
bs_l�imlb�b kj_^kl\Z�[ulv�khijbqZklguf�khh[s_kl\m�ex^_c��k_fv_��bklhjbq_kdhc�j_Zevghklb��]Zj�
fhgbqghfm�ijbjh^ghfm�fbjha^Zgbx��B \ lh�`_�\j_fy�[hblky�ihl_jylv�k\hx�bg^b\b^mZevghklv��g_ih�
\lhjbfhklv��klZlv�dZd�\k_�

?keb�fu�aZ]eyg_f�\gmljv�k_[y��lh�m\b^bf��qlh�g_bklh\uc�ihbkd�k\h_c��kZfhklb��_klv�ih�kmlb�
_`_^g_\gh�kha^Z\Z_fuc�gZfb�dhgl_dkl�keh`guo�^moh\guo�k\ya_c�b hlghr_gbc�k hdjm`Zxs_c�khpb�
Zevghc�^_ckl\bl_evghklvx��Wlh�ihklhyggh�aZgh\hjh`^Zxsbcky�\ fukeyo��qm\kl\Zo��ihklmidZo�`ba�
g_gguc�fbj� dZ`^h]h� ba� gZk��HdZau\Z_lky�� gZ� ijhly`_gbb� \k_c�`bagb� ^ey� hkms_kl\e_gby� \Z`guo�
`bag_gguo�ieZgh\�gm`gu��khmqZklgbdb���< wlhf�kfuke_ fu�\k_�dZd�[u�k\yaZgu�h^ghc�\_j_\dhc��bfy�
dhlhjhc� �>jm]hc��� �H[s_kl\h��� �DmevlmjZ��� �Q_eh\_q_kl\h���Ihwlhfm�� mklZgZ\eb\Zy� hlghr_gby� �y �
lu���fu�\k_]^Z�bf__f�\hafh`ghklv�jZa\_jgmlv�bo�\ ^\hcgmx�j_Zevghklv�q_eh\_q_kdh]h� �fu���Ijh�
[e_fZ�\ lhf��mf__f�eb"

>eyijh\_̂ _gby�aZgylby��<ĥ ghc�k\yad_��g_h[oĥ bfu�gZ[hj�kblmZpbc�bh[udgh\_ggZy�\_j_\dZ��<_̂ msbc�\uau\Z�
_l�klhevdh�mqZklgbdh\��kdhevdh�bo�g_h[oĥ bfh� êy�j_r_gby�kblmZpbb��>Z_l�bf�\ jmdb�\_j_\dm��dhlhjZy�\uklmiZ_l�kbf\h�
ehf�j_Zevghc�q_eh\_q_kdhc�\aZbfhaZ\bkbfhklb�b ajbfh��gZ]eŷ gh�\ujZ̀ Z_l�wlm�k\yav��Hij_̂ _eyxlky�jhe_\u_�ihabpbb�
dZ̀ ĥ]h��AẐ ZqZ��fZdkbfZevgh�j_Zebamy�k\hx�p_ev��\ujZ[hlZlv�b ijbgylv�ĥ bg�ba�\ZjbZglh\�j_r_gby�b hkms_kl\blv�_]h��
Ijb�wlhf�mqZklgbdZf�dZl_]hjbq_kdb�aZij_s_gh�\uimkdZlv�\_j_\dm�bl_f�kZfuf�\u[ulv�ba��k\yadb��

GZijbf_j��KblmZpby��:��ohq_l�ijĥ hè blv�aZgylby��<��\k_�gẐ h_eh��hg�ohq_l�mclb��K��mklZe��ohq_l�ihclb�\klheh\mx�
\uiblv�qZc��Gh�lZd�dZd�\k_�mqZklgbdb��k\yaZgu��ĥ ghc�\_j_\dhc�b[jhkblv�__g_evay��dZ̀ ^uc�Zj]mf_glbjm_l�k\hx�ihabpbx�
biulZ_lky�kdehgblv� ĵm]bo�gZ�k\hx�klhjhgm��P_ggh�lh��qlh�\_j_\dZ� Ẑ_l�gZ]eŷ gh_�ij_̂ klZ\e_gb_�^bgZfbdb�jZa\blby�hl�
ghr_gbc��HgZ�ijh\bkZ_l�lZf�b l_f�[hevr_��]̂ _�\ur_�ijhy\ey_fh_�khihgbfZgb_�ĥ gbf� ĵm]h]h�bgZh[hjhl��q_f�g_l_jib�
f__�\ukdZau\Z_fh_�fg_gb_��l_f�kbevg__�__ gZlỳ _gb_��J_r_gb_�kblmZpbb�� dmevfbgZpby��Z \_j_\dZ�� bg^bdZlhj�keh̀ b\�
rboky�hlghr_gbc��ihdZaZl_ev�kl_i_gb�mq_lZ�fg_gby�bihabpbb�̂ jm]h]h�q_eh\_dZ�

Beb�\havf_f�_s_�kblmZpbx��< hlebqb_�hl�ij_^u^ms_c�hgZ�ij_^iheZ]Z_l�gZebqb_�]jmiih\hc�
^_yl_evghklb��GZijbf_j��^\_� �k\yadb��ih�ljb�q_eh\_dZ��DZ`^uc�mqZklgbd�^_j`bl�\ jmd_�k\hx�qZklv�
\_j_\db�b f_e��AZ^ZqZ��dZdZy�ljbZ^Z�[uklj__�gZq_jlbl�gZ�^hkd_�]_hf_ljbq_kdb_�nb]mju"

Fu�ijb\_eb�\dZq_kl\_�beexkljZpbb�h[sb_�kblmZpbb��<lh�\j_fy�dZd�nhjfZ�aZgylby�fh̀ _l�ho\Zlu\Zlv�̂ _l_c�\ha�
jZklZ�hl�r_klb�̂ h�k_fgẐ pZlb�e_l��<kĥ _j̀ Zl_evghf�hlghr_gbb�wlh�fh̀ _l�[ulv�ijhb]ju\Zgb_�aZij_lh\�\ajhkeuo��ljẐ b�
pbcrdheu��lj_[h\Zgbc�bghjf�dmevlmju�ih\_̂ _gby��dhgnebdlgu_�kblmZpbbbl��i�

G_aZ\bkbfh�hl�oZjZdl_jZ�bkĥ _j̀ Zgby�ij_̂ eZ]Z_fhc�kblmZpbb�hkgh\gh_�\gbfZgb_�khkj_̂ hlhqb\Z_lky�gZ�ZgZeba_��
BmqZklgbdb��bajbl_eb�ZgZebabjmxl�g_�lhevdh�kihkh[u�j_r_gby�kblmZpbb��gh�bkihkh[u�\aZbfĥ _ckl\by�̂ jm]�k ĵm]hf��Lh�
_klv�ij_̂ eh̀ _ggu_�\ZjbZglu�j_r_gby�hp_gb\Zxlky�\i_j\mx�hq_j_̂ v�klhqdb�aj_gby�bo��hq_eh\_q_gghklb��

< oĥ _�kZfhZgZebaZ�aZgylby�_]h�mqZklgbdZfb�\_̂ ms_fm�ij_̂ klZ\ey_lky�\hafh̀ ghklv�deZkkbnbpbjh\Zlv�h[tykg_�
gby�ijbqbg�mki_rghklb�beb�g_mki_rghklb�̂ _yl_evghklb�mqZklgbdh\�ih�ke_̂ mxsbf�]jmiiZf�����ijbqbgu�f_̀ ebqghklgh�
]h�oZjZdl_jZ��Bkoĥ �kblmZpbb h[tykgy_lky�baf_gqb\ufb�oZjZdl_jbklbdZfb�ih\_̂ _gby��ijbeZ]Z_fu_�mkbeby��bkihevah\Z�
gb_�ki_pbnbq_kdhc�lZdlbdb��f_lĥ Z��kihkh[h\�bnhjf�ih\_̂ _gby��Wlb�h[tykg_gby�̂ hè gu�kihkh[kl\h\Zlv�nhjfbjh\Zgbx�
m[_̀ _̂gby��qlh�\ [m̂ ms_f�fh̀ gh� ĥklbqv�emqrbo�j_amevlZlh\��_keb�baf_gblv�ih\_̂ _gb_�����ijbqbgu�oZjZdl_jheh]bq_�
kdb_��bkoĥ �kblmZpbb�h[tykgy_lky�g_baf_ggufb�q_jlZfb�ebqghklb��lZdbfb��dZd�kihkh[ghklb�bbg^b\b m̂Zevghklv�

J_amevlZlu�ZgZebaZ�fh]ml�kem`blv�[Zabkhf�^ey�ihgbfZgby�j_[_gdZ��deZkkZ��Hgb�ihe_agu�lZd�
`_�^ey�ihgbfZgby�ebqghklgh]h�jZa\blby�q_eh\_dZ�b agZq_gby�\k_\hafh`guo�klhedgh\_gbc��^hklb`_�
gbc��dhgnebdlh\��jZahqZjh\Zgbc�ebqghklb�

< wlhf�kfuke_�ij_^eZ]Z_fZy�nhjfZ� aZgylby�fh`_l�y\eylvky�ijheh]hf�beb�khklZ\ghc�qZklvx�
ihke_^mxsbo�ikboheh]h�i_^Z]h]bq_kdbo�lj_gbg]h\�

Ba\_klgh��qlh��ihke_̂ gyy�\_sv��dhlhjmx�hldju\Z_l�ju[Z��wlh�\ĥ Z���LZd�bq_eh\_d��\̂ jm]��hldju\Z_l��qlh�g_l�q_eh�
\_dZ��\ur_��beb��gb _̀��_]h��Lhevdh�dh]̂ Z�y ihklb]Zx� ĵm]h]h�\h�\k_c�_]h�bgZdh\hklb��dZd�k_[y��dZd�q_eh\_dZ��b��jmdh\h�
k̂l\mykv�hldju\rbfky�fg_�ihklb _̀gb_f��ijhju\Zxkv�dwlhfm��̂ jm]hfm��ebrv�lh]̂ Z�y\uoh̀ m�aZ�ij_̂ _eu�k\h_]h��y���F_jZ�
ijbh[s_gby�dkhh[s_kl\m�ex _̂c��p_gghklyf�q_eh\_q_kdhc�dmevlmju�_klv�f_jZ�fh_]h�klZgh\e_gby�dZd�Q_eh\_dZ�



��
<UIMKDGHC�JBG=

<uimkdghc� jbg]� aZgbfZ_l� bkdexqbl_evgh_� f_klh� kj_^b� \k_o� gh\Zpbhgguo� nhjf� jZ[hlu� k
^_lvfb��Ih�yjdhklb��ijZa^gbqghklb��ih�^moh\ghfm�\ukhdhfm�gZijy`_gbx��ih�ikboheh]bq_kdhfm�j_�
ahgZgkm�b wlbq_kdhfm�hk\_`_gbx��ih�kbe_�kieZqb\Zgby�b ]mfZgbaZpbb�\aZbfhhlghr_gbc�^_l_c�<uim�
kdghc� jbg]� g_aZf_gbf�� ?keb� mqblu\Zlv�� qlh� jZah\h_� ijh\_^_gb_� klZgh\blky� gZqZehf� fgh]he_lg_c�
ljZ^bpbb��Z ljZ^bpbhgghklv�<uimkdgh]h�jbg]Z�m\_ebqb\Z_l�ki_dlj�\hkiblZl_evguo�\ebygbc��lh�\ha�
gbdZ_l� ij_^eh`_gb_�� qlh� lZ� hkh[_ggZy�nhjfZ� g_k_l� \ k_[_� g_dhlhjmx� i_^Z]h]bq_kdmx� aZdhghf_j�
ghklv��ihdZ�gZfb�g_�\iheg_�h[gZjm`_ggmx�

Kh^_j`Zl_evgZy�^_yl_evghklv�^_l_c��\k_�deZkku�eb[h�ij_^klZ\bl_eb�\k_o�deZkkh\��keZ]Z_lky�ba�
\hijhkh\�d \uimkdgbdZf�rdheu�b \ukemrb\Zgbb�bo�hl\_lh\�gZ�ihklZ\e_ggu_�\hijhku��Ihgylgh��qlh�
\hijhku�wlb�k\yaZgu�k \uoh^hf�\uimkdgbdZ�\ kZfhklhyl_evgmx�`bagv��]^_�hg�kZf�ieZgbjm_l�`bagv��
khklZ\ey_l� ebqgmx� ijh]jZffm�� gZf_qZ_l� p_gljZevgmx� ijhn_kkbhgZevgmx� ^hjh]m��Dhg_qgh�`_�� wlh�
\hijhku�fbjh\haaj_gq_kdh]h�oZjZdl_jZ��\u\h^ysb_�\k_o�mqZklgbdh\�jbg]Z�gZ�mjh\_gv�nbehkhnkdbc��
>Z`_� dh]^Z� feZ^r_deZkkgbdb� aZ^Zxl� ij_^f_lgh�dhgdj_lgu_� \hijhku� �gZijbf_j�� �DZdb_� mq_[gu_�
ij_^f_lu�lu�ex[be�\ rdhe_�[hevr_�\k_]h"����hl\_l�hgb�ihemqZxl�\ h[h[s_gghf�\b^_��lZd�dZd�\uim�
kdgbd�ihklZ\e_g�mkeh\byfb�b]ju�\ hkh[h_�iheh`_gb_�hkfuke_gby�\k_c�rdhevghc�`bagb�

<uimkdghc� jbg]� � wlh bgl_j\vx� b h^gh\j_f_ggh� hlq_l� h^bggZ^pZlbdeZkkgbdh\�� wlh� ZgZeba�
rdhevgh]h�ijhreh]h�b h^gh\j_f_ggh�\uq_jqb\Zgb_�i_jki_dlb\�[m^ms_]h��Hllh]h��qlh�wlh�kh\_jrZ�
_lky�ijbex^gh��qlh�gZ� lZdhc�\ukhdbc�mjh\_gv�ih^ufZxlky� lh\Zjbsb�� lhevdh�\q_jZ�_s_�jZ\gu_�\h�
\k_f�\k_f�rdhevgbdZf��Z l_i_jv�\^jm]�hlhj\Z\rb_ky�hl�rdhevgh]h�_^bgh]h�ijhklh]h�[jZlkl\Z��kh[u�
lb_�<uimkdgh]h�jbg]Z�ikboheh]bq_kdb�ihljykZ_l��DZ`^uc�ba�ijbkmlkl\mxsbo�\^jm]�y\kl\_ggh�\b�
^bl��qlh�hg�lh`_�g_hl\jZlbfh�^\b`_lky�d lZdhfm�`_�nbgZem�b qlh�^moh\guc�[Z]Z`�_]h�d wlhfm�fhf_g�
lm�fh`_l�[ulv�kZfuf�jZaguf�� dZd�hg�wlh�\b^bl�ih�hl\_lZf�\uimkdgbdh\�b qlh�lhevdh�hl�g_]h�aZ\bkbl�
_]h�kh[kl\_gguc�h[ebd�d nbgZem�rdhevgh]h�wlZiZ�`bagb�

:ljb[mlbdZ�kihjlb\gh]h�jbg]Z�ijbkmlkl\m_l�ebrv�\ k\hbo�kbf\hebq_kdbo�h[hagZq_gbyo��ih�
emdjm]�klmev_\��beb�dj_k_e��^ey�\uimkdgbdh\��emq�ijh`_dlhjZ��gZijZ\e_gguc�gZ�wlhl�ihemdjm]��e_]�
dZy�e_glhqdZ��m`_�hl^_eb\rZy�\uimkdgbdZ�hl�\k_c�\_k_ehc��rmfeb\hc��[_aaZ[hlghc�[jZlbb��km^_ckdZy�
dhee_]by�b j_n_jb��\_^msbc�jbg]�b dhgljhebjmxsbc�wlbdm�kjZ`_gby��]hg]��ba\_sZxsbc�h gZqZe_�b
nbgZe_�jbg]Z��bgh]^Z�ijb\ghkyl�qZku��qlh[u�kljh]h�kh[ex^Zeky�\j_f_gghc�i_jbh^�

<hijhku�aZ^Zxlky�ih�ijZ\bem�ih^gylhc�jmdb��ijZ\h�gZ�\hijhk�ij_^hklZ\ey_lky�j_n_jb��Z^j_�
kZl��ihemqb\rbc�\hijhk��b Z^j_kZl��ihemqb\rbc�hl\_l��[eZ]h^Zjyl�^jm]�^jm]Z�aZ�h[s_gb_��hkdhj[b�
l_evgZy�nhjfZ�\hijhkZ�b \hijhku�bglbfgh]h�ieZgZ�bkdexqZxlky��ihkueZlvky�\hijhku�fh]ml�dZd�dh�
\k_fm�dhee_dlb\m���M\Z`Z_fuc����c deZkk��hl\_lvl_«����lZd�b d hl^_evguf�mq_gbdZf���:e_rZ��Y oh�
qm�l_[y�kijhkblv«����\uimkdgbdb�bf_xl�\bablgu_�dZjlhqdb��ki_pbZevgh�aZ]hlh\e_ggu_�^ey�^Zggh]h�
kemqZy��Ih�hdhgqZgbb�jbg]Z�km^_ckdZy�dhee_]by�\ughkbl�k\h_�aZdexq_gb_�h kl_i_gb�^moh\ghc�ih^]h�
lh\e_gghklb�\uimkdgbdh\�d kZfhklhyl_evghc�`bagb�

:nbrZ�h ijh\_^_gbb�jbg]Z�\u\_rb\Z_lky�aZ^he]h�^h�_]h�ijh\_^_gby��<uimkdgbdZf�\jmqZxlky�
ijb]eZkbl_evgu_�[be_lu�gZ�jbg]��H[�wlbd_�ih\_^_gby�gZ�jbg]_�ij_^mij_`^Z_l�\_^msbc�

WfhpbhgZevguf�Zddhj^hf�aZ\_jr_ggh]h�jbg]Z�klZgh\blky�\jmq_gb_�km\_gbjguo�hldjulhd�dZ�
`^hfm�mqZklgbdm�<uimkdgh]h�jbg]Z��\k_�rdhevgbdb�ijhba\hevgh�ih^oh^yl�ih�hdhgqZgbb�d \uimkd�
gbdZf�b ^Zjyl�bf�om^h`_kl\_ggu_�hldjuldb�kh�k\hbfb�[_kobljhklgufb�ih`_eZgbyfb�

?keb�mki_rgh�ijh\_^_g�<uimkdghc�jbg]��lh�\ukhdh_�^moh\gh_�kh^_j`Zgb_�ijbh[j_lZ_l�b Ih�
ke_^gbc�a\hghd��Z\lhjhf�dhlhjh]h�� lZd�jZa\b\Z_lky�k_cqZk�rdhevgZy�ljZ^bpby�� \uklmiZxl�kZfb�\u�
imkdgbdb��Ihke_^gbc� a\hghd� � ihke_^gbc� Zddhj^� \ kbkl_f_� ki_pbZevgh� hj]Zgbah\Zgghc� ]jmiih\hc�
^_yl_evghklb�rdhevgbdZ�
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<hkiblZl_evguc� ijhp_kk�wlh� [ukljhl_dmsZy� j_dZ�� \ dhlhjmx�� dZd� ]h\hjbe� =_jZdebl�� g_evay�
\hclb�^\Z`^u��Ijhbkoh^ys__�\ rdhe_�k_]h^gy�ij_h[jZam_lky�\ g_qlh�\ZjbZlb\gh_�aZ\ljZ��dh]^Z�bgu_�
h[klhyl_evkl\Z�b bgu_�mkeh\by�jZa\hjZqb\Zxlky�dZd�nhg�̂ ey�̂ _yl_evghklb�iĥ jZklZxsbo�bf_gyxsboky�̂ _l_c�

@bagv� i_^Z]h]bq_kdhc� gh\Zpbb� qj_a\uqZcgh� dhjhldZ� [eZ]h^Zjy� hkh[hfm� \hkijbylbx� ^_l_c��
^ey�dhlhjuo�gh\ZpbhggZy�nhjfZ��m`_�\ oh^_�__ ijZdlbq_kdh]h�\g_^j_gby�i_j_klZ_l�[ulv�gh\Zpb_c��
l_jyy�[e_kd�gh\bagu��b ihjh`^Z_l�`_eZgb_�m\b^_lv�g_qlh�gh\h_��qlh�ijb^_l�gZ�kf_gm�lhevdh�qlh�jh�
^b\r_fmky��: wlh�hagZqZ_l�^ey�i_^Z]h]Z��qlh��dZd�[u�gb [ueb�wnn_dlgu��djZkb\u��f_lh^bq_kdb�m^h[�
gu�^ey�hj]ZgbaZlhjZ�nhjfu��hgb�`b\ml�ebrv�ihf_s_ggu_�\ dhgl_dkl�bo�[ukljh]h�hljbpZgby��=hlh\y�
gh\h_��i_^Z]h]�aZjZg__�ih^]hlZ\eb\Z_l�kf_gm�wlhfm�gh\hfm�

FhaZbdZ�]jmiih\uo�^_e�\ ihklhygghc�^bgZfbd_��b \jy^�eb�ij_^kdZam_fZ�dZjlbgZ�kf_gy_fuo�
dZjlbghd�wlhc�fhaZbdb��Dhg_qgh��qlh�lh�klZgh\blky�ljZ^bpbhgguf�� hkh[_ggh�ihex[b\r__ky�^_lyf���
gh�b wlb�ljZ^bpbb�ohjhrb�ebrv�lh]^Z��dh]^Z�hgb�gZjmrZxlky��qlh[u�ij_h[jZah\Zlvky�\ g_qlh�g_ijb�
\uqgh_��Dhjhldbc� kjhd�`bagb fhaZbqghc� kbkl_fu�� oZjZdl_jguc�^ey� h^ghc�rdheu�beb� hl^_evgh]h�
deZkkZ�� \\h^bl� \ aZ[em`^_gb_�fgh]bo� i_^Z]h]h\��ijbgbfZxsbo�fgh]hh[jZab_�bgl_j_kguo�nhjf� aZ�
\hkiblZl_evgmx� kbkl_fm�� Ihke_^g__� hklZ_lky� ^ebl_evgh_� \j_fy� g_baf_gguf� dZd� fh^_ev� \hkiblZ�
l_evgh]h�ijhp_kkZ��i_j\h_�`_�]m[bl�kZfh�k_[y�ijb�\hkijhba\_^_gbb�

AZbfkl\h\Zlv�nhjfm�kZfm�ih�k_[_��[_a�l\hjq_kdh]h�i_j_hkfuke_gby�kms_kl\mxsbo�\ dhgdj_l�
ghc�rdhe_�h[klhyl_evkl\��g_e_ih��[_kkfuke_ggh�b ^Z`_�\j_^gh�g_]Zlb\gu_�ihke_^kl\by�g_ij_^kdZ�
am_fu��<u[jZlv�ba�i_kljh]h jZaghh[jZaby�]hlh\mx�nhjfm�^ey�khhl\_lkl\mxs_]h�kh^_j`Zgby�ijb�hk�
gh\Zl_evghc�ijh^mfZgghklb�\k_c�ki_pbnbdb�keh`b\rboky�\ rdhe_�mkeh\bc� � wlh�agZqbl�h[e_]qblv�
ijhn_kkbhgZevgu_� mkbeby� i_^Z]h]Z�� iha\heblv� _fm� gZijZ\blv� kbeu� \ jmkeh� ikboheh]h�
i_^Z]h]bq_kdh]h�ZgZebaZ�b l_ogheh]bq_kdh]h�j_r_gby�

�Ihe_agh�\k_��qlh�dklZlb��Z g_�\ kjhd�\k_�[eZ]Z�ij_\jZsZxlky \ihjhd����aZf_q_gh�[ueh�_s_�R_dkibjhf�
I_^Z]h]��jZ[hlZxsbc�k ^_lvfb��\k_]^Z�khab^Z_l�gh\u_�nhjfu�]jmiih\hc�^_yl_evghklb�^_l_c��

QZklh�g_�aZf_qZy�wlh]h�b g_�hkhagZ\Zy�lh]h��qlh�hg�\ ihklhygghf�l\hjq_kdhf�gZijy`_gbb��ij_h[jZamy�
nhjfu�jZ[hlu�k ^_lvfb�lh�\ ^_lZeyo��lh�\ kmlb��Z lh�ebrv�\ h[jZfe_gbb�

Ba�h]jhfgh]h�dhebq_kl\Z�gh\Zpbc�fu�ba[jZeb�g_dhlhju_��g_�kqblZy�ikboheh]bq_kdmx�klm^bx�
dZd�nhjfm��^h�dhgpZ�g_�jZkdjulmx�\ __ ihl_gpbyo���kZfh\hevgh�hlf_ly�\k_�hklZevgu_��ihlhfm�qlh�
kqblZ_f��qlh�g_�bf__l�ijbgpbibZevgh]h�agZq_gby�qbkeh�bkihevam_fuo�nhjf�b \g_^j_gb_�bf_ggh�l_o��
dhlhju_� ihy\bebkv� \ ^jm]bo� dhee_dlb\Zo��Nhjfhl\hjq_kl\h� _`_^g_\gh� b ih\k_f_klgh� b `_kldhc�
nbdkZpbb g_�ih^\eZklgh��<__j�ij_^eh`_ggh]h�\uihegy_l�jhev�beexkljZpbb�lh]h��qlh�^\b`_gb_�ih�
gh\hfm�jmkem�b^_l��qlh�gh\h_�i_^Z]h]bq_kdh_�fure_gb_�bgl_gkb\gh�jZa\b\Z_lky�b g_l�dhgpZ��b g_l�
hklZgh\db�\ _]h�^\b`_gbb��Blh]b�g_evay�ih^\h^blv�g_�ihlhfm��qlh�_s_�g_�\j_fy��gh�ihlhfm��qlh�blh�
]h\�g_l�m \_qgh]h�^\b`_gby�\i_j_^��ijhy\eyxs_]h�k_[y�\ i_j_eb\Zo�nhjfu�
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Ij_^f_l� m\e_q_gbc�� klZ\rbc� agZqbfuf� ^ey� [hevr_c� qZklb� ^_l_c� hij_^_e_ggh]h� \hajZklZ� \
ijh\_̂ _gbb�bo�̂ hkm]Z��fh̀ _l�ihfhqv�\hkiblZl_ex�hij_̂ _eblvkĥ _j̀ Zgb_�\hkiblZl_evghc�jZ[hlu�k _̂lvfb�wlh]h�\hajZklZ�

GZijbf_j��fZ]gblhnhg��D kh`Ze_gbx��m^b\bl_evgh�[h]Zlu_�\hkiblZl_evgu_�\hafh`ghklb�wlh�
]h�ohjhrh�ba\_klgh]h�gZf�LKH��l_ogbq_kdh]h�kj_^kl\Z�h[mq_gby��bkihevamxlky�i_^Z]h]Zfb�\_kvfZ�\
g_agZqbl_evghc�kl_i_gb�

FZ]gblhnhggZy�aZibkv�fh`_l�kem`blv�beexkljZpb_c�lh]h�beb�bgh]h�\hkiblZl_evgh]h�\ha^_c�
kl\by��GZijbf_j���: l_i_jv�ihkemrZ_f��dZd�h[�wlhf�m^b\bl_evghf�qm\kl\_��jZ^hklgh]h�h^bghq_kl\Z��
gZf�jZkkdZaZe�\ k\h_c�fmaud_�I�B��QZcdh\kdbc���

FZ]gblhnhg�� wlh�mgb\_jkZevgh_�kj_^kl\h�ihemq_gby�h[jZlghc�k\yab���: gZ�wlhc�fZ]gblhnhg�
ghc�dZkk_l_�y ihijhrm�\Zk�hklZ\blv�k\hb�ih`_eZgby�^ey�l_o��dlh�[m^_l�kb^_lv�aZ�\Zrbfb�iZjlZfb�gZ�
ke_^mxsbc�]h^���� ]h\hjbl�i_^Z]h]��h[jZsZykv�d \uimkdgbdZf�

FZ]gblhnhg�fh`_l�[ulv�bkihevah\Zg�dZd�kj_^kl\h�hj]ZgbaZpbb�kh\f_klguo�^moh\guo�mkbebc�
\ajhkeh]h�b j_[_gdZ�ih�h\eZ^_gbx�l_f�beb�bguf�bklbgguf�agZgb_f��Ih�djm]m�mqZklgbdb�jZa]h\hjZ�
aZibku\Zxl�gZ�fZ]gblhnhg�k\hb�km`^_gby�ih�hij_^_e_gghc�l_f_�� �Y ^mfZx��qlh�ijZ\^Z�b eh`v«���
�GjZ\kl\_gguc�ihklmihd�� wlh�dh]^Z«����KZfuf�ljm^guf�\ wlhf�mq_[ghf�]h^m�^ey�f_gy�[ueh«���AZ�
l_f�hj]Zgbam_lky�h[km`^_gb_�

<hkiblZl_ev� fh`_l� i_j_^Zlv� Z^j_kh\Zggmx� j_[_gdm� fZ]gblhnhggmx� aZibkv�� < wlhf� kemqZ_�
fZ]gblhnhggZy� aZibkv� klZgh\blky� kj_^kl\hf� dhjj_dpbhggh]h� \hkiblZl_evgh]h� \ha^_ckl\by�gZ� ebq�
ghklv�\hkiblZggbdZ��GZijbf_j�� lZdb_� aZibkb��dZd�� �;eZ]h^ZjgZ�l_[_� aZ�gZrm�kh\f_klgmx�jZ[hlm�ih�
ih^]hlh\d_�\_q_jZ��kiZkb[h�l_[_�aZ�l\h_�ihgbfZgb_��g_jZ\gh^mrb_��Zdlb\ghklv��Y ohqm�ih^Zjblv�l_[_�
gZ�iZfylv�h gZr_c�kh\f_klghc�jZ[hl_�wlm i_kgx�;��Hdm^`Z\u«��

KZfuc�ijhklhc�kemqZc��dh]^Z�^_lb�ijbghkyl�k\hb�ex[bfu_�ZiiZjZlu�b ij_^eZ]Zxl�\k_f�ih�
kemrZlv�g_dhlhjmx�aZibkv��bgh]^Z�khijh\h`^Zy�__ dhff_glZjbyfb�

Ihgylgh��qlh��dZd� lhevdh�ij_^f_l�m\e_q_gby�moh^bl�\ ijhreh_��gh\uc�bgl_j_k�^Z_l�b gh\h_
gZa\Zgb_�]jmiih\hfm�^_em���Fhc�ex[bfuc�\_ebd����GZrb�q_l\_jhgh]b_�^jmavy��b l�^�
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K p_evx�jZa\blby�^_lkdh]h�\hh[jZ`_gby��jZa\blby�dhffmgbdZlb\guo�gZ\udh\�b mf_gbc�fh]ml�
[ulv�bkihevah\Zgu�b]ju��\ dhlhjuo�j_[_ghd�ihklZ\e_g�i_j_^�g_h[oh^bfhklvx�ijbgylv gZ�k_[y�jhev�
lh]h�beb�bgh]h�g_h^mr_\e_ggh]h�ij_^f_lZ��y\e_gby��k dhlhjufb�j_[_gdm�m`_�^h\h^behkv�\klmiZlv�\h�
\aZbfh^_ckl\b_�\ k\h_c�`bagb��Bkihevah\Zgb_�wlbo�nhjf�jZ[hlu�hkh[_ggh�\Z`gh�\ ijhp_kk_�nhjfb�
jh\Zgby�lZdbo�mf_gbc��dZd�mf_gb_��Zdlb\gh]h�kemrZgby� kh[_k_^gbdZ��mf_gb_�ihklZ\blv�k_[y�gZ�f_�
klh�iZjlg_jZ�ih�h[s_gbx��P_ev�ih^h[gh]h�jh^Z�ij_^f_lguo�b jhe_\uo�b]j�� �h^mohl\hj_gb_����hq_�
eh\_qb\Zgb_��ij_^f_lh\�b y\e_gbc� hdjm`Zxs_]h� j_[_gdZ�fbjZ��< oh^_� kh[kl\_gguo�fhgheh]h\�hl�
ebpZ��KlZjh]h�^_^mrdbgh]h�ahglZ���beb��FZe_gvdh]h�ijb\b^_gby��`b\ms_]h�gZ�rdhevghf�q_j^Zd_���
beb��I_j\hc�\_k_gg_c�[Z[hqdb��j_[_ghd�jZa\b\Z_l�k\hx�l\hjq_kdmx�bg^b\b^mZevghklv��gZ^_ey_l�oh�
jhrh�ba\_klgu_�_fm�ij_^f_lu�b y\e_gby�gh\uf�kfukehf��Hq_gv ihfh]Z_l�ijb�hj]ZgbaZpbb�jhe_\h]h�
\aZbfh^_ckl\by�^_l_c�b]jZ�\ �L_Zlj�\_s_c���Jheb�iZiu��[Z[mrdb��mqbl_ey��mq_gbdZ�^_lb�ijb^mfu\Z�
xl�kZfb�b khijh\h`^Zxl�k\hc�jZkkdZa�fZgbimeypbyfb�h\hsZfb� ��Dhgnebdl�h\hs_c����\yaZevgufb�
dem[dZfb�� kibpZfb� ��=h\hjysb_�dem[db���� \Zj_`dZfb�b i_jqZldZfb� ��Iml_r_kl\b_�\ :glj_khebx���
�H q_f�jZkkdZaZeb�i_jqZldb���b l�^�

HklZgh\bfky�ih^jh[g__�gZ�hj]ZgbaZpbb�lZdhc�nhjfu�jZ[hlu�k ^_lvfb��dZd��DZjgZ\Ze�fZkhd���
I_^Z]h]�jZkkdZau\Z_l�h [h]Zlkl\_�b jZaghh[jZabb�hdjm`Zxs_]h�gZk�ij_^f_lgh�\_sgh]h�fbjZ��h g_�
h[oh^bfhklb�nhjfbjh\Zgby�mf_gby�aZf_qZlv�\ h[u^_gguo�\_sZo�b y\e_gbyo�ijbkmlkl\b_�ebqghklb�
kha^Zl_ey��dhgkljmdlhjZ�lhc�beb�bghc�dhgdj_lghc�\_sb��ijbkmlkl\b_�fgh]bo�b fgh]bo�ex^_c��\klm�
iZ\rbo�\h�\aZbfh^_ckl\b_�k wlbf�ij_^f_lhf��< oh^_�[_k_^u�fh`gh�h[km^blv�m^b\bl_evgu_�kdZadb�
ijblqb�O�D��:g^_jk_gZ� �Ljm[hqbkl� b iZklmrdZ��� �KlZjuc� ]Zah\uc�nhgZjv��� �Dmkhd� k\bghc� dh`b���
�Klhcdbc�heh\ygguc�khe^Zlbd���AZ^ZqZ�wlhc�ij_^\Zjyxs_c�b]jm�[_k_^u�����jZkrbj_gb_�ebqghklguo�
kfukeh\� mqZklgbdh\� b]ju�� ��� baf_g_gb_� fhlb\Zpbhgguo� mklZgh\hd�� gZijZ\e_gguo� gZ� \hkijbylb_�
ij_^f_lh\�b y\e_gbc�hdjm`Zxs_]h�fbjZ��ijb^Zgb_�bf�gh\uo�kfukeh\��qZrdZ�� wlh�g_�lhevdh�khkm^�
^ey� qZy�beb� dhn_��gh�b iZfylv� h [Z[mrd_��ih^Zjhd�b l�^��� �� ��� ^_fhgkljZpby� hiulZ� h^mohl\hj_gby�
ij_^f_lh\�b y\e_gbc��dhlhjuf�h[eZ^Zxl�^jm]b_�ex^b��ibkZl_eb��ihwlu������j_ne_dkby�k\h_]h�hiulZ�
�h^mohl\hj_gby��ij_^f_lgh�\_sghc�kj_^u��AZl_f�i_^Z]h]�jZa^Z_l�mqZklgbdZf�b]ju�dZjlhqdb�k djZl�
dhc� hibkZl_evghc� oZjZdl_jbklbdhc� ij_^f_lh\� ��FZckdZy� ]jhaZ��� �I_j\uc� kg_]��� �Ihjln_ev� i_j\h�
deZkkgbdZ� \ dhgp_� mq_[gh]h� ]h^Z��� �KlZjZy�rdhevgZy� iZjlZ��� �JZ^m]Z�� b l�^����Bkihegbl_e_c� jhe_c�
fh`_l�[ulv���� ��� ���q_eh\_d��q_lgh_�dhebq_kl\h��

��c wlZi�b]ju� � Fhgheh]b��G_h[oh^bfh�aZ����� ���k_dmg^�jZkkdZaZlv� �hq_gv�djZldh���bklhjbx�
`bagb�^Zggh]h�ij_^f_lZ�beb�y\e_gby����c wlZi� � >bZeh]b��<_^msbc�ij_^eZ]Z_l�\klmiblv�\ ^bZeh]���
mqZklgbdh\�b]ju��AZ^ZqZ��^hklb]gmlv�jhe_\h]h�\aZbfh^_ckl\by��\ukemrZlv�iZjlg_jZ�ih�h[s_gbx�b��
_keb�\ wlhf�_klv�g_h[oh^bfhklv��hdZaZlv�ih^^_j`dm� ihfhqv����cwlZi��Fmevlbeh]��H[s__�h[km̀ _̂gb_�l_fu�


