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Im[ebdZpby�ij_^klZ\ey_l�kh[hc�ijh_dl�]eZ\u�h�l\hjq_kl\_�G��:��G_djZkh\Z�̂ ey�
mq_[gbdZ�©Bklhjby�jmkkdhc�^_lkdhc�ebl_jZlmjuª�b�\dexqZ_l�ZgZeba�lhevdh�l_o�
ijhba\_^_gbc��dhlhju_�kZf�G��:��G_djZkh\�ij_^gZagZqZe�^_lkdhfm�qblZl_ex�

Dexq_\u_�keh\Z��G_djZkh\��^_lkdZy�ebl_jZlmjZ��klbohl\hj_gby�^_lyf��wkl_lbdZ�
jZ^hklb��jZ_d��jZ_rgbd��kdZadZ��h[haj_gb_��\h^_\bev�

Ij_^bkeh\b_

Mq_[gbd�ih�bklhjbb�jmkkdhc�^_lkdhc�ebl_jZlmju�^he`_g�[ulv�
nbeheh]bq_kdbf��ihlhfm�qlh�wlh�mq_[gbd�ih�bklhjbb�ebl_jZlmju��
<�kbem�wlh]h�]eZ\Z�h�l\hjq_kl\_�G��:��G_djZkh\Z�^ey�^_l_c�^he`gZ�
\dexqZlv�lhevdh�̂ \Z�jZa^_eZ��©G_djZkh\�²�djblbd�̂ _lkdhc�ebl_jZlm�
juª�b�©ijhba\_^_gby�G��:��G_djZkh\Z�̂ ey�̂ _l_cª��Ijbq_f�\h�\lhjhf�
jZa^_e_�ke_^m_l�jZaf_sZlv�lhevdh�l_�ijhba\_^_gby��dhlhju_�kZf�ihwl�
ij_^gZagZqZe�̂ _lyf��<dexq_gb_�̂ jm]hc�ihwabb��©hoj_klhfZlbabjh�
\Zgghcª�b�\hr_^r_c�\�djm]�̂ _lkdh]h�ql_gby��ih^jZamf_\Zeh�[u�bgmx�
iZjZ^b]fm�ZgZebaZ��mqblu\Zxsmx�mq_[gh�i_^Z]h]bq_kdb_�ijbqbgu�
\dexq_gby�lh]h�beb�bgh]h�ijhba\_^_gby�\�^_lkdh_�ql_gb_��^_lkdZy�
qblZl_evkdZy�j_ne_dkby�b�^j��JZkkm`^_gby�h�khhl\_lkl\bb�ihwlb�
q_kdh]h�dZq_kl\Z�ijhba\_^_gby�^_lkdbf�qblZl_evkdbf�h`b^Zgbyf�
^hklZlhqgh�emdZ\u��ihkdhevdm�Z\lhjhf��ij_^eh`b\rbf�lh�beb�bgh_�
klbohl\hj_gb_�̂ _lyf�[m^_l�g_�G_djZkh\��Z�f_lh^bkl�²�khklZ\bl_ev�
dhgdj_lghc�oj_klhfZlbb1.
Bf_ggh�ihwlhfm� \� wlhc� ]eZ\_�ijbgpbibZevgh�hlkmlkl\mxl�

mihfbgZgby�h�jZggbo�©kdZahqguoª�hiulZo�ihwlZ�b�ZgZeba�oj_klh�
fZlbcguo�klbohl\hj_gbc�©Dj_klvygkdb_�^_lbª�©Fhjha��DjZkguc�
ghkª��njZ]f_glh\�©Dhfm�gZ�Jmkb�`blv�ohjhrhª�b�^j��Klbohl\hj_�
gb_�©@_e_agZy�^hjh]Zª�bkdexqZ_lky�ba�ZgZebaZ��ihkdhevdm�ih^aZ�
]heh\hd�©Ihk\ysZ_lky�^_lyfª�ihke_�jy^Z�im[ebdZpbc�Z\lhj�kgye��
DZdh\u�gb�[ueb�[u�ijbqbgu�kgylby�ihk\ys_gby��p_gamjguc�aZij_l�
bkdexqZ_lky��gZh[hjhl��\�iha^gbo�ijb`bag_gguo�ba^Zgbyo�\hk�
klZgZ\eb\Zebkv�p_gamjgu_�ijhimkdb���fu�bkoh^bf�ba�\heb�Z\lhjZ�

b�g_�jZkkfZljb\Z_f�ijhba\_^_gby��g_�bf_xsb_�ijyfhc�Z\lhjkdhc�
Z^j_kZpbb�^_lyf�

G_djZkh\�²�djblbd�^_lkdhc�ebl_jZlmju

G_djZkh\m�ijbgZ^e_`Zl�j_p_gabb�gZ�ljb�dgb]b��Z^j_kh\Zggu_�
^_lyf��©Dgyav�Dmj[kdbcª�;��N_^hjh\Z��©>bly�om^h`gbd��Jmkkdbc�
iZljbhl��Iylv�klbohl\hj_gbcª�G��KlmibgZ�b�gZ�ih^Zjhqgmx�[jh�
rxjm�©>_^mrdZ�Djueh\ª�>��<��=jb]hjh\bqZ��L_dklu�i_j\uo�^\mo�
j_p_gabc�g_� kh^_j`Zl�dhgp_ilmZevguo�fuke_c�b�ij_^klZ\eyxl�
kh[hc�hkljZdbq_kdmx�djblbq_kdmx�jblhjbdm��ZgZeh]bqgmx�jblh�
jbd_�<��=��;_ebgkdh]h�\�hlghr_gbb�[hevrbgkl\Z�ijhba\_^_gbc�^ey�
^_l_c��©Dgb]Z��;��N_^hjh\Z��[_kihe_agZy�b�̂ Z`_�g_dhlhjuf�h[jZahf�
\j_^gZy��ihlhfm�qlh�fh`_l�ihf_rZlv�jZa\blbx�\�gbo�ohjhr_]h�
\dmkZ�b�gZmqblv�\ukhdhfm�keh]m��dhlhjuc�^Z\gh�\ur_e�ba�fh^u�
b�mihlj_[ey_lky�lhevdh�\�dhf_^byo�^ey�kf_omª��©Ijhkl__�kdZaZlv��
³>bly�om^h`gbd´�mqbl�^_l_c�fZjZlv�b�j_aZlv�[mfZ]m��²�^ey�dZdhc�
ihevau�²�g_ba\_klghª�
?^bgkl\_ggh� kh^_j`Zl_evgh_� \� wlbo�j_p_gabyo�²� djblbdZ�

\ukhdhiZjguo� jbnf� b�fukev� h� g_khhl\_lkl\bb� kh^_j`Zgby�
ijhba\_^_gbc�b�\hajZklZ�Z^j_kZlZ�
Lj_lvy� j_p_gaby� gZ� dgb]m� h�Djueh\_� kdhj__� gZihfbgZ_l�

[eZ]hkdehgguc�j_deZfguc�hq_jd�

Ijhba\_^_gby�G��:��G_djZkh\Z�^ey�^_l_c

G��:��G_djZkh\�²�Z\lhj�^\mo�^_lkdbo�\h^_\be_c��©N_^y�b�<h�
eh^yª�b�©<_ebdh^mrguc�ihklmihdª��^Zlbjm_fuo������]h^hf��dh]^Z�
ihwl�[ue�mqbl_e_f�\�iZgkbhg_�=��N��;_g_pdh]h�b��kdhj__�\k_]h��
jZkkqblu\Ze�gZ�bkiheg_gb_�bo�^_lvfb��<ihke_^kl\bb�G_djZkh\�
djblbq_kdb�hlghkbeky�d�k\h_fm�jZgg_fm�l\hjq_kl\m�b�gbdh]^Z�g_�
\dexqZe�^jZfZlbq_kdb_�ijhba\_^_gby�\�kh[jZgby�khqbg_gbc��Ijb�
`bagb�ihwlZ�\h^_\beb�g_�i_qZlZebkv�b�g_�klZ\bebkv��Gh��ihkdhevdm�
hgb�ij_^klZ\eyxl�kh[hc�i_j\uc�hiul�h[jZs_gby�G_djZkh\Z�d�l\hj�
q_kl\m�^ey�^_l_c�b�h^gh�\j_fy�ij_^gZagZqZebkv�Z\lhjhf�d�i_qZlb�
�h[�wlhf�k\b^_l_evkl\m_l�p_gamjgh_�ijhoh`^_gb_�l_dklh\���djZldh�
gZ�gbo�hklZgh\bfky�²�ij_`^_�\k_]h�k�lhqdb�aj_gby�ij_^klZ\e_gby�
l\hjq_kdhc�w\hexpbb�G_djZkh\Z�dZd�Z\lhjZ�ijhba\_^_gbc�̂ ey�̂ _l_c�
G_kfhljy�gZ�jZaebqb_�kx`_lh\2��\�\h^_\beyo�ij_^klZ\e_gZ�h[sZy��

^hklZlhqgh�ljb\bZevgZy�ko_fZ�ih\_kl\h\Zgby�²�̂ _lkdbc�ihjhd�beb�
ihjhqguc�gjZ\�b�_]h�bkijZ\e_gb_��wlZ�ko_fZ�ih^dj_iey_lky�gZebqb_f�
lj_o� ZfiemZ� �ihjhqgh_� ^bly�� [eZ]h^_l_evgh_� ^bly�b� j_ahg_j�
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�j_ahg_ju����jZa\yadZ�̂ Z_lky�\�\b^_�KDSS\�HQG¶Z�k�khhl\_lkl\mxsbf�
fhjZebaZlhjkdbf�dmie_lhf�

:�qlh[�kgh\Z�gZf�i_qZeb
G_�kemqbehky�lZdhc�
Hl�ijhdZa�fu�[m^_f�^Ze_�
B�ihc^_l�\k_�q_j_^hc�
Fu�l_i_jv�ihklb]eb�ykgh�
Qlh�\�ijhdZaZo�g_l�imlb
B�qlh�bklbggh�ij_djZkgh�²
Ohjhrh�k_[y�\_klb���©<_ebdh^mrguc�ihklmihdª�

Y�[m^m�ohjhrh�mqblvky
B�ohjhrh�k_[y�\_klb�
Ebrv�klZgm�k�mfgufb�^jm`blvky�
:�rZemgZf�kdZ`m�ijhklb«��©N_^y�b�<heh^yª�

H[Z�kx`_lZ�bf_xl�`Zgjh\mx�dmie_lgh�\h^_\bevgmx�nhjfm�
b�ij_^iheZ]Zeb�rmleb\h�bjhgbq_kdh_�hlghr_gb_�d�̂ _ckl\bx��Ijb�
\k_c�kx`_lgh�lbih\hc�rZ[ehgghklb�g_djZkh\kdbo�^_lkdbo�\h^_�
\be_c�hlf_lbf��qlh�Z\lhj�lhqgh�ij_^klZ\be�baebrg__�j_ahg_jkdh_�
©aZgm̂ kl\hª�\ajhkeuo��\�dZdhc�lh�kl_i_gb�fhlb\bjmxs__�djbabkgmx�
kblmZpbx��©^_lkdZy�̂ mwevª���hlqZklb�ihdZaZe�ikboheh]bq_kdmx�̂ bk�
]Zjfhgbx�hlpZ�b�kugZ�b�kmffbjh\Ze�dhjhldbc�j__klj�^_lkdhc�e`b�
h�g_\umq_gghf�mjhd_�
G_djZkh\�ij_^gZagZqZe�^_lyf� lhevdh�r_klv� klbohl\hj_gbc��

<������]h^m�\h�\lhjhf�ghf_j_�©Hl_q_kl\_gguo�aZibkhdª�him[eb�
dh\Zgu�klbohl\hj_gby�©>_^mrdZ�Ydh\ª��©Iq_euª�b�©=_g_jZe�Lhi�
lu]bgª�k�Z\lhjkdbf�ijbf_qZgb_f�� ©Ba�ijb]hlh\ey_fhc�d�i_qZlb�
dgb]b�klbohl\hj_gbc�^ey�^_lkdh]h�ql_gbyª��<�hl^_evguo�ba^Zgbyo�
klbohl\hj_gbc������b�������,,�lhf��]h^Z�wlb�ijhba\_^_gby�bf_xl�
ihk\ys_gb_��©Klbohl\hj_gby��ihk\ys_ggu_�jmkkdbf�̂ _lyf�������ª��
K�lZdbf�`_�ihk\ys_gb_f��©Ba�klbohl\hj_gbc��ihk\ys_gguo�jmk�
kdbf�̂ _lyfª��\�i_j\hf�ghf_j_�©Hl_q_kl\_gguo�aZibkhdª������]��him�
[ebdh\Zgu�©>_^mrdZ�FZaZc�b�aZcpuª�b�©Kheh\vbª��\ihke_^kl\bb�
lZd`_�\hr_^rb_�\�lj_lbc�lhf�kh[jZgby�klbohl\hj_gbc�G_djZkh\Z�
�����]��k�ih^aZ]heh\dhf�b�^Zlhc�gZ�rfmplblme_��©Klbohl\hj_gby��
ihk\ys_ggu_�jmkkdbf�̂ _lyf�������ª��<������]��\�dgb]_�©GZrbf�̂ _lyf��
Beexkljbjh\Zgguc�ebl_jZlmjgh�gZmqguc�k[hjgbd��Ba^Zgb_�:��G��
Ydh[bª��KI[���������him[ebdh\Zgh�klbohl\hj_gb_�©GZdZgmg_�k\_l�
eh]h�ijZa^gbdZª�k�ih^ibkvx��©G��G_djZkh\ª��̂ Zlhc��©���fZjlZ�����ª�
b�ih^aZ]heh\dhf��©Ba�klbohl\hj_gbc��ihk\ys_gguo�jmkkdbf�̂ _lyfª�
LZdbf�h[jZahf��lhevdh�wlb�r_klv�klbohl\hj_gbc��bf_xsb_�ijy�

fmx�Z\lhjkdmx�Z^j_kZpbx�^_lyf�b�h[t_^bg_ggu_�\�_^bguc�pbde��

fh]ml�kqblZlvky�klbohl\hj_gbyfb�G��:��G_djZkh\Z�^ey�^_l_c��DZ`�
^h_�ba�r_klb�klbohl\hj_gbc�G_djZkh\Z�hlghkblky�d�hjb]bgZevguf�
hiulZf��bf__l�k\hb�gh\Zpbb�dZd�\�hlghr_gbb�ebl_jZlmjghc�ljZ^b�
pbb��lZd�b�\gmljb�pbdeZ�b�ihwlhfm�lj_[m_l�hl^_evgh]h�jZkkfhlj_gby�

>y^xrdZ�Ydh\��<� klbohl\hj_gbb� \i_j\u_�\�^_lkdhc�ihwabb�
^hfbgbjm_l�jZ_rguc�klbo��qlh�g_�lhevdh�khhl\_lkl\m_l�kx`_lm�
klbohl\hj_gby��ij_^eh`_gb_�hn_g_f�lh\ZjZ���gh�b�y\ey_lky�nhjfhc�
\uau\Zxsmx�jZ^hklgmx�qblZl_evkdmx� wfhpbx��JZ_rguc�klbo��
[m^mqb�^ey�qblZl_ey�ij_p_^_glguf��Zkkhpbbjh\Zeky�k�yjfZjdhc��
\_k_ev_f��ih^ZjdZfb��l_ZljZebah\Zggufb�ij_^klZ\e_gbyfb��jZ_d��
I_ljmrdZ��[ZeZ]Zgguc�^_^�b�ij����G_djZkh\�klbfmebjh\Ze�jZ^hkl�
gmx�qblZl_evkdmx�wfhpbx��mkbeb\Zy�__�g_kdhevdbfb�nZdlhjZfb��
\�lhf�qbke_�yjdhc�ij_a_glZpb_c�ijygbqguo�b]jmr_d�

Wc��fZehe_ldb�
Ijygbdb�j_^db�
<kydb_�rlmdb�
Hdmgb��smdb�
Dblu��ehrZ^db�
Ihkfhljbrv�²�ex[u�
JZkdmkbrv�²�keZ^db�
H[eb`_rv�]m[u���

JZ_rgZy�dmie_lgZy�nhjfZ��©Ih�]jmrm��ih�]jmrm���Dmib��kf_gyc���
M�^y^xrdb�m�Ydh\Z����K[hbgZ�fZdh\Z��©Ijh�[Z[�lh\Zjm�\kydh]hª��
©O\Zlbl�ijh�\kydh]hª���gZqbgZ_l�ih\_kl\h\Zgb_�ebjbq_kdh]h�]_jhy�
b�aZdexqZ_l�klbohl\hj_gb_��<�wdkihabpbb�^Z_lky�oZjZdl_jbklbdZ�
]_jhy�²�̂ y^xrdZ�Ydh\�ij_^klZ\ey_lky�g_�klhevdh�hn_g_f��kdhevdh�
dhfbq_kdbf�lbihf��©K_^_gvdbc�kZf��Z�ehrZ^dZ�dZjZdh\Z����<f_kl_�
h[hbf�klh�e_lª��©<uiblh�\_qgh�b�kul��keZ\Z�[h]mª��©Wdhc�klZjbd��
\b^gh�^h[jmx�^mrm�ª��Z�lZd`_�^h[juf�[ZeZ]mjhf�[_kk_j_[j_g�
gbdhf��[ebadbf�d�kdZahqghfm�lbim�^mjZdZ��B�\�khhl\_lkl\bb�kh�
kdZahqghc�ljZ^bpb_c�bf_ggh�hg�kh\_jrZ_l�©^h[jh_�̂ _ehª�²�̂ Zjbl�
dgb`dm�kbjhl_��KlbebklbdZ�ih\_^_gby�]_jhy�\iheg_�khhl\_lkl\m_l�
[ZeZ]Zgghfm�aZau\Ze_��kh[bjZxs_fm�gZjh^�gZ�ij_^klZ\e_gb_��\�̂ Zg�
ghf�kemqZ_�fu�bf__f�̂ _eh�k�lhj]h\uf�ij_^klZ\e_gb_f��k�©dhf_^b_c�
ih\k_^g_\ghklbª�

AZlhjfhrbeb�klZjbgmrdm�[Z[u�
DeygqZl��eZkdZxlky��lhevdh�^_j`bkv�
Am[u�m�^_\hd��m�[Z[�jZa]hj_ebkv�
E_g��b�ihehlgZ��b�ijy`m�g_kml�
Klhcl_��g_�\^jm]��[_e_gu�\u�h[t_ebkv"
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Dhf_^bx�ih\k_^g_\ghklb�ih^^_j`b\Zxl�ihwlbq_kdb_�kj_^kl\Z��
[h]ZlZy�b�kf_rgZy�jbnfh\dZ�

Kf_o�gZ�dZdh]h�lh�Dmax�i_qZevgh]h�
>_j`bl�dhgy�i_j_^�ghkhf�kmkZevgh]h�

KblmZpbx�agZdhfhc�ihdmiZl_evkdhc�km_lu�aZ\_jrZ_l�^b^Zdlb�
q_kdbc�fhlb\�ihe_aghklb�ijhk\_s_gby��lZd`_�\i_j\u_�ih^Zgguc�
\�jZ_rghc�nhjf_��Dgb]b��[md\Zjb�kgZqZeZ�\uklmiZxl�dZd�lh\Zj�

FZevqbd�km^Zjbd�
Dmib�[md\Zjbd�
Hlpu�ihql_ggu�
Dgb`db�g_�p_ggu�
Ih�]jb\g_�rlmdZ�²
>_ldZf�gZmdZ�
«

;md\Zjv�g_�ijygbd�
:�ihqblZc�dZ�
Yaud�ijbdmkbrv���
;md\Zjv�g_�kZcdZ�
:�dZd�jZkdmkbrv�
KeZs_�hj_oZ�

Gh� aZl_f�h[ty\ey_lky�bo�ijZ]fZlbq_kdZy�ihe_aghklv� �©Mf_g�
k�gbf�[m^_rv�� ��>_g_]�^h[m^_rv������j_dhf_g^Zpby�m\Z`Z_fuo�
�©Dgb`db�k�dZjlbgdZfb��ibkZgu�q_ldh�²��Lh�lh�̂ hclb�[u��qlh�ibkZ�
gh�lml�ª���dgb]Z�kjZ\gb\Z_lky�kh�keZklyfb�²�kZcdZfb��hj_oZfb��ijy�
gbdZfb��©Ijygbdb��ijZ\^Z��ihkeZs_�[u�[uebª���NbgZe�jZaj_rZ_l�
wlhl�kihj�²�kZfuc�̀ Ze__fuc�i_jkhgZ`�ihemqZ_l�ih^Zjhd�[ZeZ]mjZ�

FheqZ�dj_ibeZkv�N_demrZ�kbjhldZ�
=ey^y��dZd�ijygbdb�^_lb�`mxl�
:�dZd�m\b^_eZ�\�dgb`dZo�dZjlbgdb�
LZd�gZ�]eZaZ�gZ\_jgmebkv�ke_abgdb�
K`Zebeky��^Ze�_c�[md\Zjv�klZjbgZ�
©Dheb�[_^gZ�lu��lZd�[m^v�lu�mfgZ�ª

Iq_eu��G_djZkh\�\�wlhf�klbohl\hj_gbb�ij_^eZ]Z_l�gh\mx�^ey�
^_lkdhc�ebl_jZlmju�nhjfm�ijblq_\h]h�ih\_kl\h\Zgby��Ihwl�̂ \Z`^u�
h[hagZqbe�̀ Zgj�ijblqb��©Ijblqm�ijh�iq_ehd�ihkemrZc�ª��©Lylbgm�
ijblqm� l_f�qZkhf�ijhkemrZeª���gh�`Zgj�ijblqb�ih^jZamf_\Z_l�
gjZ\kl\_ggh_�ihmq_gb_��Z�hgh�a^_kv�hlkmlkl\m_l��H[hagZq_gb_�̀ ZgjZ�
ijblqb�kdhj__�ih^q_jdb\Z_l�agZqbfhklv�b�©wnn_dlb\ghklvª�lZdh]h�
hlph\kdh]h�jZkkdZaZ�ijh�kiZk_gb_�iq_e��Hjb]bgZevgZ�b�nhjfZ�²�
h[jZs_gb_�hl�i_j\h]h�ebpZ�\�klbebah\Zgghc�g_ijZ\bevgh�ijhklh�

gZjh^ghc�nhjf_��©GZ�ldh�f_^dm��k�dZjZ\Z_f�ihdmrZcª��\hkklZgZ\�
eb\Z_l�j_Zevgmx�Zlfhkn_jm�b�j_Zevguc�kp_gZjbc�jh^bl_evkdh]h�
jZkkdZaZ��B� a^_kv�G_djZkh\�m`_�\�i_j\hf�klbo_�g_�hlklmiZ_l�hl�
h[hagZq_gby�jZ^hklgh]h�^ey�^_lkdhc�`bagb�kh[ulby�²�m]hs_gby�
j_[_gdZ�dZjZ\Z_f� k�f_^hf��<k_� wlh�\� kh\hdmighklb�h[mkeZ\eb�
\Z_l�[he__� wfhpbhgZevgh�hkyaZ_fmx�qblZl_evkdmx�j_ne_dkbx�
b�^h\_jb_� l_dklm��QblZl_evkdh_�khkljZ^Zgb_�mlhgm\rbf�iq_eZf�
mkbeb\Z_lky�l_f��qlh�ihwl�lhevdh�h^gZ`^u�gZau\Z_l�gZk_dhfuo�
iq_eZfb��\�hklZevguo�kemqZyo�hg�bf_gm_l�bo�beb�©iq_edZfbª��beb�
^Z`_�©fbeufbª��©jZ[hlgbpZfbª��©k_j^_qgufbª��©[h]hfhedZfbª��
I_jbnjZau�b�wibl_lu��©fbeu_ª��\�khq_lZgbb�k�hibkZgb_f�ljZ]_�
^bcghc�dZjlbgu� �©Kbe�g_�o\ZlZ_l�m�fbehc��;_^Z�� ��Iq_eZfb�\ky�
aZi_klj_eZ�\h^Zª��i_j_\h^yl�ijblqm�\�ebjbq_kdmx�lhgZevghklv��
G_djZkh\�Zi_eebjm_l�njZaZfb��[ebadbfb�d�ebjbq_kdbfb�nhjfmeZf�
�©Lhgml�jZ[hlgbpu��lhgml�k_j^_qgu_�ª��b�khhl\_lkl\_ggh�ljZgkeb�
jm_l�qblZl_ex��\hafh`gh��agZdhfhfm�k�lZdbfb�nhjfmeZfb��kbevgh_�
wfhpbhgZevgh_�i_j_`b\Zgb_�b�gZijy`_gb_��Ih�kmlb�̂ _eZ�fu�bf__f�
^_eh�k�h^gbf�ba�i_j\uo�hiulh\�ebjbdb�\�^_lkdhc�ihwabb��Hkh[Zy�
ljZ]_^bcghklv��Z�\ihke_^kl\bb�b�jZ^hklv��kx`_lZ�klbohl\hj_gby�
aZdexqZ_lky�\�lhf��qlh�m�qblZl_ey�g_djZkh\kdh]h�\j_f_gb�h[jZa�
iq_eu�Zkkhpbbjh\Zeky�g_�lhevdh�k�ljm^hex[b\uf�gZk_dhfuf�beb�
gZk_dhfuf�f_^hghkhf��H[jZa�iq_eu�[ue�k\yaZg�k�fZkkhc�Zihdjb�
nbq_kdbo�b�e_]_g^Zjguo�l_dklh\��nbdkbjh\Zeky�\�fgh]hqbke_gguo�
iZj_fbyo��iq_em�kha^Ze�;h]�b�hgZ�aZsblbeZ�kiZkbl_ey��bfblbjh\Z\�
kh[hc�]\ha^v�gZ�_]h�k_j^p_��iq_eZ�²�;h`vy�m]h^gbpZ��ihkdhevdm�
^hklZ\ey_l�\hkd�gZ�k\_qb��©g_�gZ�k_[y�iq_eZ�jZ[hlZ_lª��iq_eZ�`Z�
ebl�lhevdh�]j_rgbdZ��iq_eZ�²�\_klgbpZ�\_kgu�b�ij����;he__�lh]h��
bf_ggh�\�;eZ]h\_s_gb_��dh]̂ Z�\�klbohl\hj_gbb�ihy\ey_lky�kiZkbl_ev�
iq_e�²�;h`bc�q_eh\_d��kh\_jrZ_lky�jy^�iq_eh\h^q_kdbo�h[jy^h\��
G_�klhbl�^mfZlv��qlh�dZ`^uc�j_[_ghd�qblZl_ev�\eZ^_e�agZgb_f�gZ�
jh^guo�ij_^klZ\e_gbc�h�iq_eZo��gh�lh�qlh�hg�fh]�agZlv�h[�hkh[hf��
[h`_kl\_gghf�klZlmk_�iq_eu�ij_^klZ\ey_lky�g_khfg_gguf��qlh�
b�ih^^_j`b\Z_lky�g_djZkh\kdbf�kjZ\g_gb_f�

Ihgyeb�iq_edb�kghjh\dm�fm^j_gmx�
LZd�b�\Zeyl�b�\Zeyl�hl^uoZlv�
DZd�[h]hfhedb�m�p_jd\b�gZ�eZ\hqd_�
K_eb�²�kb^yl�
GZ�[m]j_�lh�gb�ljZ\hqdb�
Gm�Z�\�e_km�b�\�iheyo�[eZ]h^Zlv�
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Hlf_lbf�lZd`_��qlh�ijhklh_�kiZk_gb_�iq_e�ij_^eZ]Z_l�©Ojbklh\�
q_eh\_dª��ihy\b\rbcky�\�ijZa^gbd�;eZ]h\_s_gby�� ©;eZ]h\_s_g�
kdmxª� Zee_]hjbx�gm`gh� \hkijbgbfZlv� lhevdh�gZ�e_dkbq_kdhf�
mjh\g_��lZd`_�©[eZ]Zy�\_klvª��b�\�dhgl_dkl_�©kbeu�ijZa^gbdZª��Gh�
h[jZa�Ojbklh\Z�q_eh\_dZ��q_eh\_dZ�[h`v_]h�b�̂ Z`_�[eZ`_ggh]h��hl�
f_lbf�lZd`_�b�̂ jm]b_�kbghgbfu�²�xjh^b\uc��̂ mjZqhd���gZihegy_l�
klbohl\hj_gb_�fhlb\hf�qm^Z�²�hg�ij_^eZ]Z_l�ijhklh_�b�hq_\b^gh_�
�ihklZ\blv�\�\h^m�\_lhqdb��gZ�dhlhjuo�[m^ml�hl^uoZlv�gZ]jm`_ggu_�
g_dlZjhf�iq_eu�b�g_�[m^ml�lhgmlv���dhlhjh_�g_�̂ Zgh�]j_rguf��©=hjx�
ihfhqv�fu�g_�qZyeb��]j_rgu_����G_�^h]Z^Zlvky�kZfbf�[u�\h\_d�ª��
>b^Zdlbq_kdbc� kp_gZjbc�� lu� _rv�f_^�²�ihkemrZc�ijblqm�

h�ljm̂ ghklyo�f_^hk[hjZ�b�ih[eZ]h^Zjb�kiZkbl_ey��G_djZkh\�h[e_dZ_l�
\�ebjbq_kdbc�kx`_l�hlph\kdh]h��©lylbgh]hª��jZkkdZaZ�h�ljZ]bq_kdhf�
kh[ulbb�b�qm^_kghf��ohly�b�ijhklhf��kiZk_gbb��qlh�ij_\jZsZ_l�
ijblq_\mx�nhjfm�\�ebjbq_kdh_�klbohl\hj_gb_�b�ih^]hlZ\eb\Z_l�
d�bkdj_gg_fm�khi_j_`b\Zgbx�ijb�\hkijbylbb�ihke_^gbo�klboh\�

F_^�k�dZjZ\Z_f�iZjgbrdZ�^hdmrZe�
Lylbgm�ijblqm�l_f�qZkhf�ijhkemrZe�
B�aZ�ijhoh`_]h�gbadbc�ihdehg
=hkih^m�[h]m�hl\_kbe�b�hg�

Kheh\vb� Klbohl\hj_gb_�©Kheh\vbª�ih�k\h_c�nhjf_�b�kljmdlmj_�
[ebadh�d�©Iq_eZfª�b�ij_^klZ\ey_l�kh[hc�ebjbq_kdmx�ijblqm�k�ZgZ�
eh]bqguf�kx`_lhf��ljZ]_^by�²�kiZk_gb_��G_djZkh\�lZd`_�gZqbgZ_l�
klbohl\hj_gb_�k�h[_sZgby�jZ^hklb�^_lyf��fZlv��ihke_�\uiheg_gby�
ohayckdbo�jZ[hl��kh[bjZ_lky�k\h^blv�̂ _l_c�\�aZ\_lgmx�kheh\vbgmx�
jhsm��<hkklZgh\e_gb_�j_Zevgh]h�kp_gZjby�fZl_jbgkdh]h�jZkkdZaZ�
^_lyf��j_Zevghc�Zlfhkn_ju�h[s_gby�fZl_jb�b�^_l_c�^hklb]Z_lky�
bgl_j_kgufb�ijb_fZfb��\i_j\u_�ihy\b\rbfbky�\�^_lkdhc�ih�
wabb�²�ih\_kl\h\Zgb_�fh`_l�ij_ju\Zlvky�aZf_qZgbyfb�^_lyf�

B�ohjhrh�b�ex[h�\k_f���
>Z�lhevdh��Debf��g_�ljh]Zc�KZrm��
Qmlv�qmlv�kheh\mrdb�kh\k_f
G_�jZaex[beb�jhsm�gZrm�

Beb�j_Zebklbqgufb�^_lkdbfb�kp_gdZfb�

K_j_^gbc�kug�dhlZ�^jZagbe�
F_gvrhc�ihea�fZl_jb�gZ�r_x�
:�klZjrbc�k�\Z`ghklvx�kijhkbe�
Dm[Zjv�imkdZy�i_j_^�g_]h�
²�:�_klv�eb��fZfZ��^ey�ex^_c
LZdb_�jhsbpu�gZ�k\_l_"�²

HibkZgb_�ih\k_^g_\ghklb�mkbeb\Z_l�^h\_jb_�d�l_dklm��b�G_�
djZkh\�a^_kv�ij_^klZ\be�ih^ebggmx�©nbabheh]bxª�dj_klvygkdh]h�
ih\_^_gby�\�aZ\_lghc�kheh\vbghc�jhs_��hl�i_k_g�b�ohjh\h^h\��^h�
jZa]h\hjh\�ivyguo�dj_klvyg��Ihimlgh�aZf_lbf��qlh�l_fZ�©ex[\b�
d�\uib\d_ª�gZf_q_gZ�\�iylb�ba�r_klb�klbohl\hj_gbc�^_lkdh]h�pbd�
eZ��^_^mrdZ�FZaZc��^y^xrdZ�Ydh\��ih\h^ujv�pu]Zg�b�©h[jZlgucª�
yfsbd��dmag_p�g_�ijhqv�\uiblv��qlh�ijb^Z_l�hkh[uc��bkdj_ggbc�
gZpbhgZevguc�dhehjbl�dZd�h[jZam��lZd�j_Zevghklb�[ulZ�
=eZ\guc�h[jZa�klbohl\hj_gby�²�kheh\_c��\b^bfh��\ke_^kl\b_�

k\h_]h�[h]Zlh]h�i_gby��K��L��:dkZdh\�hlf_qZe�\�i_kg_�dmjkdh]h�kh�
eh\vy��h[hagZq_ggh]h�\�l_dkl_��hl���̂ h����dhe_g�i_gby��b�dZe_g^Zjghc�
ijbmjhq_gghklb�i_gby�d�\_kg_��h[eZ^Ze�hkh[hc�k_fZglbdhc��kheh\_c�
hlghkbeky�d�©qbklufª�ilbpZf��kqblZeky�[h`v_c�ilbp_c��ihxs_c�
\�jZx��aZ�k\h_�i_gb_�ihevah\Zeky�ex[h\vx�;h]Z�b�;h`v_c�FZl_jb��
m[bckl\h�kheh\vy�kqblZehkv�k_jv_aguf�]j_ohf��Ih\lhjy_f��fu�g_�
ij_^iheZ]Z_f�ih\k_f_klgh]h� agZgby�h�gZjh^guo�ij_^klZ\e_gbyo�
h�kheh\v_�m�xguo�qblZl_e_c�²�kh\j_f_ggbdh\�g_djZkh\kdhc�ih�
wabb��gh�\�kbem�jZa\blhc�©kheh\vbghc�ljZ^bpbbª�\�jmkkdhc�dmevlmj_�
b�ebl_jZlmj_�wlb�ij_^klZ\e_gby�fh]eb�[ulv�g_�qm`^u�̂ _lyf�qblZl_�
eyf��Koh`_klv�hibku\Z_fhc�©kheh\vbghc�jhsbª�b�jZckdh]h�f_klZ��
hkh[_ggh�\�nbgZe_�g_djZkh\kdh]h�klbohl\hj_gby�k�_]h�hlq_leb\uf�
khpbZevguf�iZnhkhf��[_amkeh\gh��_klv�
H[jZa�kheh\vy��\f_kl_�k�hibkZgghc�G_djZkh\uf�©jhs_c�^_j_�

\_gkdh]h�kqZklvyª��mkbeb\Z_l�wfhpbhgZevgmx�lj_\h]m�\hkijbgbfZ�
xs_]h�l_dkl��dh]^Z�ihy\ey_lky�fhlb\�bklj_[e_gby�ilbp�b�mfhedZgby�
jhsb�ba�aZ�kdmihklb�ex^_c��B�wlh�̂ Z_l�h[jZlguc�wnn_dl�jZ^hklghc�
wfhpbb��dh]^Z�ex^b�©iheh`beb�f_`�kh[hcª�kiZklb�ilbp��gZeh`b\�
lZ[m�gZ�bo�eh\ex��<�̂ \mo�klboZo�G_djZkh\Z�_klv�bgl_j_kguc�ih^l_dkl��
dhlhjuc�lZd`_�fh]�m]Z^u\Zlvky�qblZl_e_f�b�lj_[m_l�dhff_glZjby�

IjbreZ��jZkkdZau\Ze�\Zr�^_^�
<_kgZ��Z�jhsZ�dZd�g_fZy
Klhbl�²�]hkl_c�aZe_lguo�g_l�
<ayeZ�dj_klvyg�lhkdZ�[hevrZy�
M`�\hl�b�ijZa^gbd�gZklmibe�
B�gZ�iheyg_�ih]meyeb�
>Z�ijZa^gbd�bf�g_�\�ijZa^gbd�[ue�

IjZa^gbd��_keb�hg�l_jy_l�\_k_ev_��beb�kijZ\ey_lky�g_�lZd�dZd�
jZgvr_��fh`_l�ihl_jylv�k\hx�ihablb\gmx�ijZ]fZlbdm�
Ke_^m_l�hlf_lblv��qlh�ijb�hibkZgbb�lj_o�khklhygbc�kheh\vb�

ghc�jhsb��ihxs_c��aZfheqZ\r_c��b�kgh\Z�ihxs_c��ZkkhpbZlb\gh�
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m]Z^u\Z_lky�ba\_klguc�kdZahqguc�fhlb\� aZkuiZgby�ijhkuiZgby�
aZdhe^h\Zgghc�pZj_\gu� �pZjkl\Z���dhlhjuc�gZ�fhf_gl�gZibkZgby�
klbohl\hj_gby�m`_�Zdlb\gh�bkihevah\Zeky�\�fbjh\hc�b�jmkkdhc�
ebl_jZlmjguo�ljZ^bpbyo�
<�klbohl\hj_gbb�aZdexq_gZ�ijblqZ�h�©gZdZaZgghc�`Z^ghklbª�

b�gjZ\kl\_gghf�kiZk_gbb��Gh�G_djZkh\m�m^Z_lky�mclb�hl�ijblq_\hc�
ijyfhebg_cghklb��[eZ]h^Zjy�ebjbd_�ih\k_^g_\ghklb��hibkZgbx�̂ _l�
kdbo�aZ[Z\�b�gZjmr_gbc�b�̂ _lkdhklb�\hkijbylby��ihke_�aZ\_jr_gby�
ijblqb�kj_^gbc�kug�̂ jZagbl�dhlZ��feZ^rbc�ihea_l�fZl_jb�gZ�r_x��
Z�klZjrbc�imkdZ_l�dm[Zjv�²�^_lb�g_�gZoh^ylky�\�©gjZ\kl\_gghf�
\i_qZle_gbbª��G_djZkh\�ij_^eZ]Z_l�^jm]hc�\u\h^��ijh\hpbjmy�_]h�
^_lkdbf�\hijhkhf��©²�:�_klv�eb��fZfZ��^ey�ex^_c��LZdb_�jhsbpu�
gZ�k\_l_"ª���dhlhjuc�y\ey_lky�oZjZdl_jguf�ijhy\e_gb_f�g_djZkh\�
kdh]h�khpbZevgh]h�i_kkbfbafZ�

G_l��f_kl�lZdbo����[_a�ih^Zl_c
B�[_a�j_djmlqbgu�g_l��^_lb�
:�_keb�[�[ueb�^ey�ex^_c
LZdb_�jhsb�b�iheygdb�
<k_�gZ�jmdZo�k\hbo�^_l_c
Lm^Z�[u�hlg_keb�dj_klvygdb�

=_g_jZe�Lhilu]bg��Klbohl\hj_gb_�©=_g_jZe�Lhilu]bgª�ij_^�
klZ\ey_l�kh[hc�Zg_d^hl�²�dhjhldbc�jZkkdZa�h�aZ[Z\ghf�ijhbkr_�
kl\bb��<�lh`_�\j_fy�G_djZkh\�khojZgy_l�b^_x�^_lkdh]h�h`b^Zgby�
ijZa^gbdZ�k�_]h�aZ[Z\Zfb�b�aj_ebsZfb��<h`^_gb_�f_^\_^y�[ueh�
h^gbf�ba�kZfuo�ihimeyjguo�aj_ebs�g_djZkh\kdh]h�\j_f_gb��Ijb�
\_^_f� lhevdh�h^gh�\hkihfbgZgb_�� ©Ijboh^�\h`ZdZ� k�f_^\_^_f�
khklZ\eye�wihom�\�^_j_\_gkdhc�aZ]emrghc�`bagb��\k_�[_`Zeh�gZ�
\klj_qm�²�b�klZjuc��b�fZeuc��^Z`_�[Z[mrdZ�:ghnj_\gZ��dhlhjZy�
aZ�g_fh]hlhx�m`_�k�i_qdb�g_�kimkdZeZkv��b�lZ�[_`blª�>G_djueh\Z�
������k����@��G_djZkh\�\\h^bl�\�^_lkdmx�ihwabx�dZd�Zg_d^hl��lZd�
b�ijb_f�ljZ\_klbcghklb�
WfhpbhgZevgZy�j_ne_dkby�qblZl_ey��agZdhfh]h�k�ljZ^bpb_c�

\h`^_gby�f_^\_^y��mkbeb\ZeZkv�ij_^klZ\e_gghc�f_ghc�jhe_c�²�
h[uqgh�f_^\_^v�\uihegye�ijhkv[u�pu]ZgZ�ih\h^ujy��bfblbjh\Ze�
kh[hc�q_eh\_dZ��ihdZau\Ze�dZd�^_\db�jmfygylky��dZd�\�a_jdZevp_�
kfhljylky�� dZd� khe^Zlu�fZjrbjmxl�� dZd�fZeu_� j_[ylZ� ]hjho�
djZ^ml��dZd�fm`bd�gZib\Z_lky��dZd�klj_eyxl�b�ij��M�G_djZkh\Z�
h[jZlgZy��\iheg_�dZjgZ\ZevgZy�dZjlbgZ��klZgpbhgguc�kfhljbl_ev�
�©ihqlh\hc� klZgpbb�^bdlZlhjª�� klj_fblky� \uihegblv�ijbdZau�
f_^\_^y�

Ij_^iheZ]Z_f��qlh�\\_^_gguc�\�klbohl\hj_gb_�fhlb\�©\Z`guc�
q_eh\_d�\� kf_rghf�iheh`_gbbª��y\ey_lky�h`b^Z_fuf�^ey�^_l�
kdh]h�qblZl_ey�b�\�dZdhc�lh�kl_i_gb�dhfi_gkZlhjguf��K�^jm]hc�
klhjhgu��gZ�wlhf�fhlb\_�\h�fgh]hf�ihkljh_g�i_ljmr_qguc�l_Zlj��
:�̂ ey�qblZl_ey�j_[_gdZ�p_ggh�lh��qlh�agZdhfh�_fm�ih�hiulm��<Z`gh�
b�\hkkha^Zgb_�l_ZljZevghc�yjfZjhqghc�kp_gu�²�kx`_l�kljhblky�
gZ� kemqZcghf�b�g_ij_^\b^_gghf� kl_q_gbb�h[klhyl_evkl\��qlh�
oZjZdl_jgh�^ey�dhf_^bb�iheh`_gbc��ij_^klZ\e_gh�ljZ\_klbcgh_�
©\h`^_gb_�f_^\_^yª��\uibkZgu�j_Zdpbb�̂ _j_\_gkdbo�ajbl_e_c��<k_�
wlh�b�kha^Z_l�iZjZ^hdk�\_k_eh]h�\hkijbylby�²�Z�gZ�kZfhf�^_e_��ih�
ijbqbg_�ivygkl\Z��aZdh\Zgguc�b�k�dhevphf�gZ�]m[_�[_^guc�f_^\_^v�
[v_lky�gZ�moZ[Zo��im]Z_l�ehrZ^_c�b�\�fmq_gbyo�khau\Z_l�lheim�
^_j_\_gkdbo�a_\Zd�

©>_^mrdZ�FZaZc�b�aZcpuª��<�klbohl\hj_gbb�ij_^klZ\e_g�hkh[uc�
lbi�ebjbq_kdh]h�]_jhy��Hg�[ebahd�ih�k\h_fm�ZfiemZ�d�kdZahqghfm�
©^mjZdmª��rmlm��b�bf_ggh�ihwlhfm��\�kbem�k\h_c� ©hlebqghklbª��
rmlh\kdhfm�ih\_^_gbx��hg�b�\uihegy_l��dZd�b�_]h�kdZahqgu_�b�eb�
l_jZlmjgu_�ijhlhlbiu��gjZ\kl\_gguc�^he]�²�kiZkZ_l�h[j_q_gguo�
aZcp_\�
©Hlebqghklvª�b�qm^Zdh\Zlhklv�FZaZy��ij_^klZ\e_gZ�m`_�\�gZqZe_�

klbohl\hj_gby�

<^h\�hg��[_a^_l_g��bf__l�ebrv�\gmdZ�
Lhjghc�^hjh]hc�oh^blv�_fm�²�kdmdZ�
AZ�khjhd�\_jkl�\�Dhkljhfm�ijyfbdhf
K[_]Zlv�e_kZfb�_fm�gbihq_f�
©E_k�g_�^hjh]Z��ih�ilbp_��ih�a\_jx
<uiZeblv�fh`ghª��²�:�e_rbc"�²�©G_�\_jx�
JZa�\�dmjZ`_�y�bo�a\Ze�ih^`b^Ze
P_emx�ghqv��²�gbdh]h�g_�\b^Ze�ª

©<^h\�hg��[_a^_l_g��bf__l�ebrv�\gmdZª�²�oZjZdl_jbklbdZ��dhlh�
jZy�y\ey_lky�dexq_\hc�\�klbohl\hj_gbb��<�©dmjZ`_ª��l��_��g_lj_a\uf�
beb�\�ebohklb��FZaZc�iulZ_lky�h[sZlvky�k�bgn_jgZevghc�kbehc��qlh�
Z[khexlgh�g__kl_kl\_ggh�^ey�jmkkdh]h�dj_klvygbgZ��>Ze__�FZaZc�
ihwlbq_kdb�hibku\Z_l�ijbjh^m�gbaf_ggh]h�djZy�kjZ\gb\Zy�lbrbgm�
ghqgh]h�e_kZ�k�p_jdh\ghc�lbrbghc��lZd`_�dhk\_gguc�ijbagZd�_]h�
©g_lZdhklbª�²�]_jhc�\uklmiZ_l�dZd�dj_klvygkdbc�i_caZ`guc�eb�
jbd��AZl_f��ihke_�ijhfZoZ�ih�aZcpm��lZd`_�y\ey_lky�g_klZg^Zjlguc��
©Zevljmbklbq_kdbcª�ih^oh^��ohly�̂ h[uqZ�aZcpZ�y\ey_lky�ijbylguf�
^hiheg_gb_f�d�dj_klvygkdhfm�^hoh^m�
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>_^mrdZ�iZevp_f�dhkhfm�]jhabl�
©<j_rv�²�miZ^_rv�ª�²�^h[jh^mrgh�djbqbl�

BlZd��FZaZc�²�jm`_cguc�hohlgbd��qlh�\_kvfZ�j_^dh�̂ ey�dj_klvy�
gbgZ��ijb�wlhf�Zevljmbkl�b�\�lh`_�\j_fy�hg�g_�ijhqv�ihh[sZlvky�
k�g_qbklvx�b�jZkkdZaqbd�ebjbd��>Ze__�_fm�^Z_lky�oZjZdl_jbklbdZ�
[ZeZ]mjZ�²�hg�jZkkdZau\Z_l�^\Z�Zg_d^hlZ�

Dmay�kehfZe�m�jm`vbrdZ�dmjhd�
Kibq_d�lZkdZ_l�k�kh[hc�dhjh[hd�
Ky^_l�aZ�dmklhf�²�l_l_jx�ih^fZgbl�
Kibqdm�d�aZljZ\d_�ijbeh`bl�²�b�]jyg_l�
Oh^bl�k�jm`vbrdhf�^jm]hc�a\_jheh\�
Ghkbl�k�kh[hx�]hjrhd�m]hevdh\�
©Qlh�lu�lZkdZ_rv�]hjrhd�k�m]hevdZfb"ª�²
;hevgh��jh^bfuc��y�ay[hd�jmdZfb�
?`_eb�aZcpZ�l_i_jv�khke_`m�
Ij_`^_�y�ky^m��jm`v_�iheh`m�
GZ^�m]he_qdZfb�jmdb�ih]j_x�
>Z�m`�ihlhf�b�iZex�ih�aeh^_x�

Hlju\hd�\dexqZ_l�̂ \Z�fhlb\Z��i_j\uc�²�wlh�fhlb\�kehfZggh]h�
dmjdZ�b�ihbkdZ�\uoh^Z�ba�wlhc�kblmZpbb��\lhjhc�²�fhlb\�oheh^Z��
GZa\Zggu_�fhlb\u�kh\iZ^Zxl�k�fhlb\Zfb�hohlgbqvbo�Zg_d^hlh\�
[ZjhgZ�Fxgo]Zma_gZ��DZd�fu�ihfgbf��m�Fxgo]Zma_gZ�ehfZ_lky�
dmjhd��b�hg�kljZrguf�m^Zjhf�dmeZdZ�\uk_dZ_l�bkdju�ba�]eZa��dh�
lhju_�q_j_a�aZljZ\dm�hkms_kl\eyxl�\ha]hjZgb_�ihjhoZ�b�m^Zqguc�
\uklj_e��Fhlb\�g_kl_jibfh]h�oheh^Z�lZd`_�qZklhl_g�\�hohlgbqvbo�
jZkkdZaZo�Fxgo]Zma_gZ��hkh[_ggh�dh]^Z�hg�iml_r_kl\m_l�ih�Jhk�
kbb��H^bg�kx`_l�ba�Fxgo]Zma_gZ�h[t_^bgy_l�^\Z�fhlb\Z��ihehfdZ�
dmjdZ�b�oheh^���Hg�kh[bjZ_lky�gh`hf�gZeZ^blv�dmjhd��\�wlh�\j_fy�
gZ�g_]h�[jhkZ_lky�f_^\_^v��<a[bjZykv�hl�g_]h�gZ�^_j_\h�hg�l_jy_l�
gh`��dhlhjuc�q_j_gdhf�lhjqbl�ba�kg_]Z��Ihkdhevdm�klhbl�kljZrguc�
oheh^��o\Zkleb\uc�[Zjhg� \hkihevah\Zeky�`b^dhklvx�� ©dhlhjZy�
\�fbgmlm�kljZoZ�m�q_eh\_dZ�bf__lky�\�bah[bebbª��@_klhdbc�oheh^�
f]gh\_ggh� aZfhjhabe� kljmx��Fxgo]Zma_g� aZ�e_^ygmx� khkmevdm�
ih^ly]b\Z_l�gh`��qbgbl�dmjhd�b�^h[u\Z_l�f_^\_^y�>Ijbdexq_gby�
[ZjhgZ�Fxgo]Zma_gZ�������k����@�
KZf�G_djZkh\�g_^\mkfuke_ggh�gZf_dZ_l�gZ�kh\iZ^_gb_�Zg_d^h�

lh\�m�FZaZy�b�Fxgo]Zma_gZ�

©<hl�lZd�hohlgbd�ª�²�FZaZc�ijb[Z\eye�
Y��ijbagZxkv��hl�^mrb�ohohlZe�
<ijhq_f��fbe_c�Zg_d^hlh\�dj_klvygkdbo
�Q_f�hgb�om`_��h^gZdh��^\hjygkdbo"�

Y�hl�FZaZy�jZkkdZau�keuoZe�
>_lb��^ey�\Zk�y�h^bg�aZibkZe���

<k_�i_j_qbke_ggu_�kx`_lu�hl�Fxgo]Zma_gZ�\hreb�\�i_j\uc�
i_j_\h^�dgb]b�h�Fxgo]Zma_g_�gZ�jmkkdbc�yaud�G��I��Hkbih\Z��
dhlhjuc�\ur_e�\������]��ih^�aZ]eZ\b_f��©G_�ex[h�²�g_�kemrZc��
Z�e]Zlv�g_�f_rZcª��H[jZlbf�\gbfZgb_��qlh�wlh�gZa\Zgb_�aZrbnjh�
\Zgh�ih\lhjblky�\h�\j_fy�\ha\jZs_gby�FZaZy�k�aZcpZfb�\�̂ _j_\gx�

;ueh�ihl_ob�m�[Z[��j_[ylbr_d�
DZd�ijhdZlbe�y�^_j_\g_c�aZcqbr_d�
©=eygv�dh��qlh�^_eZ_l�klZjuc�FZaZc�ª
EZ^gh��ex[mcky��Z�gZf�g_�f_rZc�

Gh�wlhl�iZjZnjZa�ihkeh\bpu�©G_�ex[h�²�g_�kemrZc��Z�e]Zlv�
g_�f_rZcª�g_�lhevdh�\hafh`gZy�hlkuedZ�d�i_j\hfm�ba^Zgbx�dgb]b�
h�Fxgo]Zma_g_�gZ�jmkkdhf�yaud_��<�kh[jZgbb�jmkkdbo�kdZahd�:��G��
:nZgZkv_\Z�ij_^eZ]Z_lky�^_kylv�\ZjbZglh\�kdZahd�g_[uebp� ©G_�
ex[h�²�g_�kemrZcª��k�kx`_lZfb��hkgh\Zggufb�gZ�g_e_ibpZo�b�e`b��
>G_�ex[h�²�g_�kemrZc�������k�����±���@��Fhlb\u�\�gbo�\iheg_�
fxgo]Zma_gh\kdb_��aZ^�b�i_j_^�ehrZ^b�jZa^_eyxlky�b�`b\ml�hl�
^_evgh��ihlhf�krb\Zxlky��gZ�fmoZo��dhfZjZo�e_lZxl�gZ�g_[h��e_lZxl��
ijb\yaZ\�\_j_\db�d�gh]Zf�`mjZ\e_c��mldZ�beb�\hed�k\hbf�o\hklhf�
\ulZkdb\Z_l�fm`bdZ�ba�[hehlZ��`mjZ\eb�beb�f_^\_^v�\ijy]Zxlky�
\�ohfml�b�lZsZl�l_e_]m��fm`bd�gZ�jZklms_f�]hjho_�beb�̂ m[_�ihiZ^Z_l�
gZ�g_[h��fm`bd�kh[jZe�mlbgu_�ycpZ��ijbe_l_eZ�mldZ��\u\_eZ�mlyl��
fm`bd�\k_o�aZ`Zjbe�b�kt_e��bkdju�ba�]eZa�\hkieZf_gyxl�ihjho��
jm`v_�klj_ey_l�b�^h[u\Z_lky�l_l_j_\3.
<�wlbo�kdZadZo�g_[uebpZo�fu�ihklhyggh�\klj_qZ_f�jZ_rguc�

klbo��_]h�b�bkihevam_l�[ZeZ]mj�FZaZc��dh]^Z�hg�\uimkdZ_l�aZcp_\�
k�\udjbdhf�

Eh^dm�ijbqZebe�²
b�©k�;h]hf�ª�kdZaZe���
B�\h�\_kv�^mo
Ihreb�aZcqbrdb�
:�y�bf��©M�o�
@b\_c��a\_jbrdb�
Kfhljb��dhkhc�
L_i_jv�kiZkZcky�
:�qmj�abfhc
G_�ihiZ^Zcky�
Ijbp_exkv�²�[mo�
B�ey`_rv����M�m�m�o���ª
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FZaZc�djbqbl�jZ_rguf�klbohf�²�yaudhf�mebqguo�b�[ZeZ]Zgguo�
[ZeZ]mjh\��qlh�h[t_^bgy_l�_]h�I_ljmrdhc��jZ_rgbdhf��\eZ^_evp_f�
b�ihwlhf�jZcdZ���[ZeZ]Zgguf�aZau\Zehc��hn_g_f��<k_�lZd�`_�fh^_�
ebjm_lky�jZ^hklgh_�\hkijbylb_��jZ_rguc�klbo�²�fZjd_j�jZ^hklb�
ih�ijbqZklghklb�d�yjfZjhqghfm�\_k_evx�b�yjfZjhqguf�ihdmidZf�
b�ih^ZjdZf�
G_djZkh\�ih^^_j`b\Z_l�\�FZaZ_�klZlmk�qm^ZdZ��gh�g_�hklZ\ey_l�

_]h�\�wlhc�jheb�hdhgqZl_evgh��Lh]^Z�[u�klbohl\hj_gb_�i_j_reh�
\�jmkeh�nhevdehjghc�klbebaZpbb��FZaZc�g_�lbi��Z�oZjZdl_j��Z�ihke_^�
gbc�ij_^iheZ]Z_l�ijhlb\hj_qb\hklv��>_^mrdZ�FZaZc��dZd�b�fgh]b_�
dj_klvyg_�\hjm_l�ih�\_kg_�^Zjh\u_�kieZ\gu_�^jh\Z��k\hx�Zevljmb�
klbq_kdmx�̀ Zehklv�d�aZcpZf�h[tykgy_l�ebgghklvx�bo�rdmju��©Y�bo�
g_�[vx�gb�\_kghx��gb�e_lhf��RdmjZ�iehoZy��²�ebgy_l�dhkhc���ª
L_f�g_�f_g__��l_dkl�q_ldh�hij_^_ey_l�j_imlZpbx�FZaZy�²�[ZeZ�

]mjZ��ZevljmbklZ��g_kdhevdh�kljZggh]h�\�k\h_c�hohlgbqv_c�kljZklb�²�
g_�̂ h[ulqbdZ��Z�aZ[Z\eyxs_]hky�hohlhc��ihjkdZevsbdZ��kdehggh]h�
ihrmlblv�k�g_qbklvx��ebjbdZ�ijbjh^u��jmkbnbpbjmxs_]h�Zg_d^hlu�
Fxgo]Zma_gZ��Kh]eZkbfky��qlh�lZdZy�j_imlZpby�hij_^_ey_l�FZaZy�
dZd�hkh[uc�lbi�ebjbq_kdh]h�]_jhy��ebl_jZlmjgh�kdZahqgh]h�rmlZ�
b�[ZeZ]mjZ��<Z`ghc�q_jlhc�lZdh]h�lbiZ�y\ey_lky�lh��qlh�hg�[_kk_j_�
[j_ggbd�b�bf_ggh�ihwlhfm�hg��b�lhevdh�hg��kh\_jrZ_l�gjZ\kl\_gguc�
ihklmihd�
<�aZdexq_gb_�ke_^m_l�h[jZlblvky�d�h^ghc�kljhd_�klbohl\hj_gby��

dhlhjZy�\hafh`gh�y\ey_lky�_]h�rbnjhf��©<^h\�hg��[_a^_l_g��bf__l�
ebrv�\gmdZª��;_a^_lguf�kqblZeky�lhl��m�dh]h�g_l�k\hbo�^_l_c��gZ�
ke_^gbdh\��©;_a^_lguc�mfj_l��b�kh[ZdZ��ih�g_f��g_�\a\h_lª���Gh��_keb�
^_lb�m�FZaZy�mf_jeb��hklZ\b\�\gmdZ��lh�hg�g_�fh`_l�[ulv�gZa\Zg�
[_a^_lguf��;_a^_l_g�fh`_l�hagZqZlv�b�hagZqZeh�ebrv�h^gh�²�^_lb�
g_�jh^bebkv��<�̂ Zgghf�kemqZ_�\Z`gh�̂ jm]h_�²�̂ ZggZy�kljhdZ�ihjZa�
bl_evguf�h[jZahf�gZihfbgZ_l�kdZadm��g_[uebpm��kms_kl\mxsmx�\h�
fgh]bo�dmevlmjZo��Ba�fgh`_kl\Z�\ZjbZglh\�lZdbo�kdZahd�g_[uebp�
ijb\h^bf�^\Z��b�lhevdh�agZqbfu_�^ey�gZk�hlju\db�
���©Gm�\hl��hg�kh]eZkbeky��klZjbd�wlhl��:�hg�gZqZe�]h\hjblv�kdZadm�
²�Dh]^Z�gZqZeky�k\_l��fg_�[ueh�k_fv�e_l��;ZlvdZ�fhc�g_�jh^be�

ky��^_^�g_�[ue�`_gZl��<hl�lh]^Z�lh�`beb�fu�[h]Zlh��Hl�gZ]hlu�^Z�
[hkhlu�ehfbebkv�r_klu��;ueh�f_^ghc�ihkm^u�²�dj_kl�̂ Z�im]h\bpZ��
:�jh]Zlhc�kdhlbgu�²�lZjZdZg�̂ Z�̀ m``_ebpZ��:�\�mijy`v�²�̂ \_�dhr�
db�euku�^Z�h^bg�dhl�²�bghoh^«ª�>Fhe^Z\kdbc�������k�����±���@�
���«@be�y�k�^_^mrdhc��Z�[ZlvdZ�fhc�lh]^Z�_s_�g_�jh^beky��ih�

lhfm�kZfhfm��dZd�gZqZeky�k\_l��²�[ueh�fg_�k_fv�e_l. @beb�fu�

dm^Z�[h]Zlh��;ue�m�gZk�[hevrhc�^hf�ba�h^gh]h�dbjibqbdZ��]eZahf�
g_�hdbg_rv��Z�\a]eygmlv�g_�gZ�qlh��k\_lhf�h[]hjh`_g��g_[hf�ihdjul��
EhrZ^_c�[ueh�fgh]h��r_klv�dhr_d�_a`Zeuo«�ª�>G_�ex[h�²�g_�
kemrZc�������k�����±�����\ZjbZgl��@�
Ih^q_jdg_f��qlh�gZa\Zgb_�wlbo�kdZahd�g_[uebp��©G_�ex[h�²�g_�

kemrZcª��b�\gh\v�gZihfgbf�kljhdm�ba�©>_^mrdb�FZaZyª��dZd�_]h�\hk�
ijbgbfZxl�h^ghk_evqZg_�k�aZcpZfb��©=eygv�dh��qlh�^_eZ_l�klZjuc�
FZaZc��EZ^gh��ex[mcky��Z�gZf�g_�f_rZc�ª��G_djZkh\kdbc�iZjZnjZa�
jmkkdhc�ihkeh\bpu�©G_�ex[h��g_�kemrZc��Z�e]Zlv��beb��Z�\jZlv��g_�
f_rZc�ª�hq_\b^_g��AZf_lbf��qlh�wlZ�ihkeh\bpZ�\�kh[jZgbb�<��B��
>Zey�gZoh^blky�\�h^ghf�jZa^_e_��©G_ijZ\^Z�eh`vª��k�̂ jm]hc��hq_gv�
ihoh`_c��gh�\�dhgl_dkl_�klbohl\hj_gby�hq_gv�\Z`ghc�̂ ey�gZk��©Eh`v�
gZ�hohlgbdZ��Z�g_�ex[h�²�g_�kemrZc�ª�
G_aZ\bkbfh�hl�lh]h��jZkrbnjh\u\ZeZkv�qblZl_e_f�wlZ�kljhdZ��

khihklZ\eyeZkv�eb�hgZ�kh�kdZadhc�beb�g_l��gh�hgZ�gZkljZb\ZeZ�gZ�
\hkijbylb_�klbohl\hj_gby�dZd�g_[uebpu��g_h[udgh\_ggh]h�ijb�
dexq_gby�qm^ZdZ�[_kk_j_[j_ggbdZ��hkms_kl\b\r_]h��\�hlebqb_�hl�
\k_o��gjZ\kl\_gguc�^he]��LZdbf�h[jZahf�wlh�klbohl\hj_gb_�Zg_d�
^hl�²�djZldbc�aZ[Z\guc�jZkkdZa�h�g_h[udgh\_gghf�ijbdexq_gbb��
:�`Zgj�Zg_d^hlZ�b�hij_^_ey_l�qblZl_evkdmx�j_ne_dkbx�

GZdZgmg_�k\_leh]h�ijZa^gbdZ� <�^Zgghf�klbohl\hj_gbb��dZd�
b�\�©>_^mrd_�FZaZ_�b�aZcpZoª��G_djZkh\�g_�\u[bjZ_l�ihkj_^gbdZ�
\�\b^_�ebjbq_kdh]h�]_jhy��Z�kZf�jZkkdZau\Z_l�^_lyf�h�©qm^_kghc�
dZjlbg_ª��G_djZkh\�bgljb]m_l�qblZl_ey��kha^Z\Zy�wnn_dl�h`b^Zgby�
©qm^Zª��KgZqZeZ�hg�ij_^klZ\ey_l�g_cljZevgmx�dZjlbgm� �©E_khd�
fZehjhkeucª��©;_j_aZ��hkbgZ�� �>Z�_ev��^Z�khkgZª���aZl_f�]h\hjbl�
h[�m\b^_gghc�©qm^_kghc�dZjlbg_ª��gh�g_�jZkrbnjh\u\Z_l�__��©Gb�
ha_jZ��̂ _lb����AZ[ulv�g_�fh]mª��©Lml�qm^h�dZjlbgm��Y�\b^_e�lh]^Z�ª��
b�\gh\v�kha^Z\�©h`b^Zxsmx�iZmamª��©GZqgm�ih�ihjy^dm����Y�_oZe�
\_kghc����<�kljZklgmx�km[[hlm����Ij_^�kZfhc�K\ylhcª��ihwl�ij_^�
klZ\ey_l�^b\_jlbkf_gl�ljm^Z�
H�G_djZkh\_�dZd�h�©i_\p_�ljm^Zª�gZibkZgu�khlgb�bkke_^h\Zgbc�

b�fhgh]jZnbc��gh�gZk�bgl_j_km_l�\�dZdhc�nhjf_�G_djZkh\�ij_^eZ�
]Z_l�^Zggmx�l_fm�^_lkdhfm�qblZl_ex��B�a^_kv�G_djZkh\�\i_j\u_�
\�bklhjbb�jmkkdhc�^_lkdhc�ebl_jZlmju�ij_^klZ\ey_l�lZdmx�nhjfm�
dZd�©h[haj_gb_ª�²�pbde�ebjh�wib]jZffZlbq_kdbo�fbgbZlxj�h�ijh�
n_kkbyo�ex^_c��\ha\jZsZxsboky�d�IZko_�^hfhc��DZ`^Zy�dZjlbgZ�
ij_^klZ\ey_l�kh[hc�h[hagZq_gb_�ijhn_kkbb�b�mklhcqb\mx�oZjZdl_�
jbklbdm�__�ghkbl_ey��]meydZ�ihjlghc��dmag_pu�fheh^pu���hibkZgb_�
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Zljb[mlh\�ljm^Z�b�\g_rg_]h�\b^Z�\�h[yaZl_evghf�kjZ\g_gbb��gZij���
©:�ibeu�klZevgu_���M�^h[juo�j_[yl����DZd�ju[u�`b\u_����GZ�ie_�
qZo�^jh`Zl�ª��©B�keh\gh�eZg^dZjlZ� ��I_j_^gbd�gZ�g_fª���M�\k_o�
lbih\�_klv�k\hb�hlebqbl_evgu_�lbih\u_�oZjZdl_jbklbdb� �]meydZ��
\_k_evqZd��]jyagmey��m]jxfuc���dhlhju_�fh`_l�ih^dj_ieylvky�^h�
ihegbl_evgufb�^bgZfbq_kdbfb�oZjZdl_jbklbdZfb�

<hl�ibevsbdb��kZcdm
M]jxfh�`mxl
B�keh\gh�khe^Zlu
<k_�\�gh]m�b^ml���

LZdZy�nhjfZ�²�h[haj_gb_�\�fbgbZlxjZo�²�\�^_lkdhf�klbohl�
\hj_gbb�b�\�Z\lhjkdhf�ij_^eh`_gbb�bf__l�k\hc�]_g_lbq_kdbc�bk�
lhqgbd�²�yjfZjhqguc�jZ_d��]^_�aZ�dZ`^hc�gh\hc�dZjlbgdhc�ke_^m_l�
hlg_k_gguc�d�g_c�l_dkl�²�©jZ_rguc�klboª�²�klbo��ihkljh_gguc�gZ�
q_j_^_�dhgdj_lguo�h[jZah\��gZkus_gguc�f_lZnhjZfb��wibl_lZfb��
hfhgbfZfb��ih\lhj_gbyfb�b�kjZ\g_gbyfb��WlZ�ihwlbq_kdZy�nhjfZ�
[ueZ�ba\_klgZ�^_lyf�ih�yjfZjhqghc�dmevlmj_��jZ_d��gZjh^gZy�^jZ�
fZ��yaud�I_ljmrdb��b�\uau\ZeZ�jZ^hklgmx�j_Zdpbx��B�G_djZkh\�
\�k\h_f�h[haj_gbb�bkihevam_l�fgh]b_�ihwlbq_kdb_�ijb_fu�jZcdZ��
MagZ\Zgb_�b�ijbylb_�qblZl_eyfb�^_lvfb�h[mkeZ\eb\Zehkv�b�©ij_�
p_^_glghklvxª�h`b^Zgby�\�lhf�kemqZ_��_keb�wlh�[ue�dj_klvygkdbc�
xguc�qblZl_ev��agZdhfuc�k�jZ^hklgufb�hsms_gbyfb��ih^dj_iey�
_fufb�]hklbgpZfb�b�ih^ZjdZfb�hl�jh^bl_e_c��\ha\jZsZxsbfbky�
k�ijhfukeZ�q_j_a�ihe]h^Z�hlkmlkl\by��h[uqguc�kjhd�abfg_]h�ijh�
fukeZ��hl�Ihdjh\Z�^h�IZkob��
G_djZkh\�\hkobsZ_lky�ljm^gbdZfb�b�bo�klZlvx��<hkobs_gb_�

\dexqZ_l�^h[jmx�bjhgbx�b�aZ\_jrZ_lky�[eZ]hih`_eZgb_f�

Y�^h[jh]h�\k_f�bf
@_eZx�imlb�
<�jh^gu_�^_j_\gb
Kdhj__�ijbclb�
Hfulv�k�k_[y�dhihlv
B�ihl�ljm^h\hc
B�\klj_lblv�K\ylmx
K�\_k_ehc�^mrhc���

LZdbf�[eZ]hkeh\_gb_f�\�dhgl_dkl_�h`b^Z_fh]h�]eZ\gh]h�ijZa^�
gbdZ��Z\lhj�dZd�[m^lh�y\ey_l�kh[hc�ijhih\_^gbdZ�ijhl_klZgkdhc�
ljm^h\hc�wlbdb��l_jfbg�F��<_[_jZ��²�j_eb]bhagh�h[hkgh\Zgghc�
^hdljbgu�h�̂ h[jh^_l_evghklb�b�g_h[oh^bfhklb�mk_j^gh]h�b�̂ h[jh�
kh\_klgh]h�ljm^Z�

Ihke_^gyy��lj_lvy�qZklv�klbohl\hj_gby�ihk\ys_gZ�hibkZgbx�
dZjlbgu�dj_klvygkdh]h�oh^Z�gZ�iZkoZevgmx�kem`[m��wfhpbhgZevgh�
mkbe_ggmx�yjdbfb�p\_lh\ufb�iylgZfb� �imqdb� ]hjys_c�khehfu��
dhklju�gZ�[_j_]m�ha_jZ��b�a\mdh\ufb�oZjZdl_jbklbdZfb��]jhfdbc�
dhehdhevguc�a\hg���Kh[kl\_ggh�bf_ggh�wlm�dZjlbgm�ihwl��\dmi_�k�̂ b�
\_jlbkf_glhf�ljm^Z��b�gZau\Z_l�©Qm^_kghc�dZjlbghcª��Qm^_kgZy��
^_lb����DZjlbgZ�[ueZ������G_djZkh\�̂ Z_l�a^_kv�lhqgmx�j_ij_a_glZpbx�
ij_^iZkoZevgh]h�h`b^Zgby�qm^Z��gh�\�dj_klvygkdh�^_j_\_gkdhf�ba�
\h^_��<�<_ebdmx�km[[hlm��©Y�_oZe�\_kghc����<�kljZklgmx�km[[hlmª��
\�B_jmkZebf_�qm^_kghf�h[jZahf�gbkoh^bl�[eZ]h^Zlguc�h]hgv��©<_�
q_jgxx�f]em���H]gb�haZjbeb����Dm^Z�lh�b^_l���K�imqdZfb�]hjys_c���
Khehfu�gZjh^ª��©M�ha_jZ�yjdh���=hj_eb�dhkljuª���b��dh]^Z�ihy\ey_lky�
k\_l��\�ojZf_�jZa^Z_lky�dhehdhevguc�a\hg��©DZd�dhehdhe�]jhfdh���
Hl\_l�ijh]m^_e�ª��

***

DZd�fu�m`_�kdZaZeb�\ur_��ebl_jZlmjgh�i_^Z]h]bq_kdb_��b�aZ�
qZklmx�̂ Z`_�ebl_jZlmjh\_^q_kdb_��bkke_^h\Zgby�ijhba\_^_gbc�̂ ey�
^_l_c�G��:��G_djZkh\Z�aZqZklmx�bkoh^yl�ba�g_\_jguo�ij_^ihkuehd��
<h�i_j\uo��\�dhjimk�ZgZebabjm_fuo�ijhba\_^_gbc�̂ ey�̂ _l_c�\dex�
qZxlky�ijhba\_^_gby��dhlhju_�ihwlhf�̂ ey�̂ _l_c�g_�ij_^gZagZqZebkv��
Wlh� aZ^Z_l�g_ijZ\bevgmx� ljZ_dlhjbx�bkke_^h\Zgbc��ihkdhevdm�
©dZjlbgdb�̂ _lkl\Zª�b�h[jZs_gb_�d�̂ _lyf�g_�\k_]^Z�k\b^_l_evkl\mxl�
h�lhf��qlh�wlh�ijhba\_^_gby�^ey�^_l_c��<h�\lhjuo��dZd�ke_^kl\b_�
i_j\h]h��\� wlbo�bkke_^h\Zgbyo�\hkijhba\h^ylky�jZgg_kh\_lkdb_�
khpbheh]bq_kdb_�ljZdlh\db�l\hjq_kl\Z�G_djZkh\Z�dZd�l\hjq_kl\Z�
©khpbZevgh]h�khqm\kl\byª��agZqbl_evgh�km`Zxs__�ijh[e_fZlbdm�
g_djZkh\kdbo�klboh\��\�lhf�qbke_�b�^_lkdbo��<�lj_lvbo��]_jf_g_\�
lbq_kdbc�ZgZeba�ih�ij_bfms_kl\m�kljhblky��bkoh^y�ba�]hjbahglZ�
h`b^Zgby�qblZl_ey�OO±;;,�\\���b�g_�mqblu\Z_l�dZjlbgm�fbjZ�
j_[_gdZ�\lhjhc�iheh\bgu�;,;�\�²�g_djZkh\kdh]h�kh\j_f_ggbdZ�
?s_�h^gZ�ijh[e_fZ��dhlhjZy�ijb\uqgh�hklZ\ZeZkv�\g_�ihey�aj_�

gby�bkke_^h\Zl_e_c�̂ _lkdh]h�l\hjq_kl\Z�G_djZkh\Z�²�bkke_^h\Zgby�
hjb]bgZevghklb�b�gh\Zlhjkl\Z�ijb_fh\�ihwlZ��Gm`gh�ihfgblv��qlh�
wkl_lbdZ�ebl_jZlmjgh]h�ijhp_kkZ�Gh\h]h�\j_f_gb�ih^jZamf_\Z_l�
l\hjq_kdmx�khklyaZl_evghklv��hkh[_ggh�y\kl\_ggh�ijhy\eyxsm�
xky�\� l_o� kemqZyo��dh]^Z�ihe_� khklyaZl_evghklb�bf__l�`_kldb_�
]jZgbpu�²�beb�wlh�ihe_�h^gh]h�`ZgjZ��beb��dZd�\�gZr_f�kemqZ_��
ki_pbnbq_kdh]h�Z^j_kZlZ��G��:��G_djZkh\�[ue�hq_gv�ohjhrh�agZdhf�
k�ebl_jZlmjguf�ihlhdhf�kh\j_f_gghc�_fm�hl_q_kl\_gghc�^_lkdhc�
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ebl_jZlmju�²�\�©Kh\j_f_ggbd_ª�b�©Hl_q_kl\_gguo�aZibkdZoª�gZ�
i_qZlZgZ�fZkkZ�djblbq_kdbo�j_p_gabc�gZ�ijhba\_^_gby�^ey�^_l_c��
ih�dhlhjuf�klZgh\blky�hq_\b^gh��hl�dZdbo�©ljZ^bpbcª�G_djZkh\�
hldZau\Z_lky�b�\�dZdhf�gZijZ\e_gbb�ij_^iheZ]Z_l�jZa\b\Zlv�hjb�
]bgZevgmx�jmkkdmx�^_lkdmx�ihwabx�
G_djZkh\�hldZau\Z_lky�hl�ij_^eh`_gby�ihwlbq_kdbo�ghklZev]b�

q_kdbo�dZjlbghd�̂ _lkl\Z��dhlhju_�[ueb�ba\_klgu�b�hkh[_ggh�rbjhdh�
ij_^klZ\e_gu�\���±���]h^Zo�;,;�\_dZ�\�©ie_s__\kdhc�rdhe_ª��dhlh�
jZy�gZqbgZeZkv�\�g_djZkh\kdhf�©Kh\j_f_ggbd_ª�b�©Hl_q_kl\_gguo�
aZibkdZoª��GZb[he__�ihimeyjgufb�d�dhgpm����o�]]��[ueb��\h�i_j\uo��
ihwlbq_kdb_�fbgbZlxju�h�^_lkl\_��\h�\lhjuo��fy]dh_�b�\_k_eh_�
gZab^Zgb_��\�lj_lvbo��khkljZ^Zgb_�q_fm�eb[h��OZjZdl_jgufb�ijb�
f_jZfb�lZdbo�l_dklh\�fh`gh�kqblZlv�©>_lkl\hª��©<hl�fhy�̂ _j_\gyª��
B��A��Kmjbdh\Z���������©>_lb��\�rdhem�kh[bjZcl_kvª�F��;��Fh^aZe_\�
kdh]h��������b�©KbjhldZª�D��:��I_l_jk_gZ��������\dmi_�k�©Ilbqdhcª�
�©:��ihiZeZkv�ilbqdZ��klhc�ª��:��:��Iq_evgbdh\hc��������
Gh�\�klbohl\hj_gbyo�G_djZkh\Z�j_[_ghd�g_�\uklmiZ_l�]eZ\guf�

ebjbq_kdbf�]_jh_f��qlh�qZklh�[ueh�gZ�lhl�fhf_gl�jZa\blby�̂ _lkdhc�
ihwabb�ijbagZdhf�̂ _lkdh]h�klbohl\hj_gby��Hg�g_�bkihevam_l�fgh]b_�
^jm]b_�qZklhlgu_�l_fu�b�kx`_lu�kh\j_f_gghc�_fm�^_lkdhc�ih�
wabb��̂ _lkdbc�ijhklmihd��̂ _lkdZy�b]jZ��̂ _lkdh_�mq_gb_��i_caZ`gu_�
b�ZgbfZebklbq_kdb_�dZjlbgdb��Wlh�g_�hagZqZ_l��qlh�G_djZkh\�[ue�
ijhlb\gbdhf�^Zgguo�nhjf�b�kx`_lh\��gh�\k_�`_�hg�ij_^eZ]Z_l�
k\hb��hjb]bgZevgu_��qlh�Z[khexlgh�khhl\_lkl\m_l� wkl_lbq_kdhc�
ljZ^bpbb�Gh\h]h�\j_f_gb��^\Z�_]h�klbohl\hj_gby�ij_^klZ\eyxl�
kh[hc�Zg_d^hl��^\Z�ihwlbq_kdmx�ijblqm��h^gh�©yjfZjhqgmx�dZj�
lbgdmª�k�we_f_glZfb�©h[haj_gbyª�b�h^gh�©iZkoZevgmx�dZjlbgmª�
k�h[rbjguf�h[haj_gb_f�
I_j\h_��qlh�ke_^m_l�hlf_lblv��wlh�kha^Zgb_�Zlfhkn_ju�jZ^hkl�

gh]h�\hkijbylby��Ijb_fu�ljZgkeypbb�jZ^hklb�jZaebqgu�²�hl�
dhgdj_lgh]h�ih^ZjdZ��m]hs_gby��h[_sZgby�ijh]medb�\�qm^_kgmx�
©kheh\vbgmxª�jhsm�^h�kha^Zgby�jZ^hklgh]h�ih^l_dklZ�²�^_fhg�
kljZpbb�©ij_p_^_glguo�l_dklh\ª�k�we_f_glZfb��lbiZfb��kx`_lZ�
fb�jZ^hklguo�kh[ulbc��k�dhlhjufb�^_lb�klZedb\Zebkv�\�`bagb��
Ij_`^_� \k_]h� wlh�hlghkblky�d� ljZgkeypbb� yjfZjhqgh]h� l_dklZ�
\�\b^_�jZ_rgbdZ��[ZeZ]mjh\��FZaZc��Ydh\��b�lZdbo�kx`_lh\��dZd�
gZijbf_j�� ©\h`^_gby�f_^\_^yª�b� ©\Z`guc�q_eh\_d�\� kf_rghf�
iheh`_gbbª��G_djZkh\�\i_j\u_�fhsgh�\\h^bl�\�^_lkdmx�ihwabx�
we_f_glu� l_ZljZebaZpbb��dZd�\� kx`_l� �bkihevah\Zgb_�ijb_fh\�
dhf_^bb�iheh`_gbc�b� ljZ\_klbcghklb�� yjfZjhqguo�ij_^klZ\�

e_gbc��� lZd�b� \� kbkl_fm� \hkijbylby�� ajbl_ev� �qblZl_ev�� agZ_l�
ijbqbgm�dhfbqghklb� kblmZpbb� �©=_g_jZe�Lhilu]bgª���h�q_f�g_�
^h]Z^u\Zxlky�__�]_jhb�
<lhjh_�²�G_djZkh\�gZ�hkgh\_�ij_bfms_kl\_ggh�yjdh]h�kh[u�

lby��hij_^_e_ggh�agZqbfh]h�^ey�^_l_c��kiZk_gby�aZcp_\��kheh\v_\��
iq_e���kha^Z_l�gZijy`_gguc�kx`_l�[eZ]h^Zjy�ebjbaZpbb�ijhba�
\_^_gby��Jy^�kx`_lh\�kljhblky�gZ�iZjZ^b]f_�©kf_jlv�kiZk_gb_ª��
k�dmevfbgZpbhgghc�lhqdhc�©hlqZygbyª��ihke_�q_]h�ke_^m_l�qm^_kgh_�
kiZk_gb_��GZijy`_gbx�kihkh[kl\m_l�k_fZglbq_kdZy�fgh]hagZqghklv�
ebjbq_kdbo�h[jZah\��kheh\vb��iq_eu���Wfhpbx�̂ _lkdh]h�\hkijbylby�
mkbeb\Z_l�j_ZebaZpby�©qm^Zª��qm^_kgh]h�fhlb\Z���ij_^klZ\e_ggZy�
\�lj_o�klbohl\hj_gbyo��G_djZkh\�bkihevam_l�lZd`_�©kdZahqgu_�ij_�
p_^_gluª�dZd�\�kbkl_f_�\hkijbylby�ijhba\_^_gby�q_j_a�nhjfmem�
�©>_^mrdZ�FZaZc�b�aZcpuª���lZd�b�\�Zee_]hjbq_kdhc�ljZgkeypbb�
fhlb\Z�aZkuiZgb_�ijhkuiZgb_��©Kheh\vbª��
G_djZkh\�²�i_j\uc�Z\lhj�klbohl\hjgh]h�h[haj_gby�\�^_lkdhc�

ebl_jZlmj_� �©GZdZgmg_� k\_leh]h�ijZa^gbdZª���dhlhjZy� ]_g_lbq_�
kdb�k\yaZgZ�k�ljZ^bpb_c�yjfZjhqgh]h�jZcdZ��Ih^�klbohl\hjguf�
h[haj_gb_f�fu�ihgbfZ_f�q_j_^h\Zgb_�ebjh�wib]jZffZlbq_kdbo�
fbgbZlxj��<ihke_^kl\bb�lZdZy�nhjfZ�[m^_l�\_kvfZ�\hklj_[h\ZgZ�
m�^_lkdbo�ihwlh\�K_j_[jygh]h�\_dZ��gZij���©M�Zglbd\Zjbyª�F��Fh�
jZ\kdhc��b�hkh[_ggh�\�kh\_lkdh_�\j_fy��gZij���K��Y��FZjrZd�©>_ldb�
\�de_ld_ª��©:a[mdZ�\�klboZo�b�dZjlbgdZoª��©Pbjdª��

Ijbf_qZgby
1�Kf���gZijbf_j��klZlvx�h�klbohl\hj_gbb�©Rdhevgbdª�>FZd__\��=_jZkbfh\Z@�
2�©<_ebdh^mrguc�ihklmihdª�²�fZevqbd�<Zgy�ih^eZfu\Z_l�klme�mqbl_ex�iZgkbh�

gZ�b�hg�iZ^Z_l�gZ�mjhd_��AZl_f�ke_^m_l�̂ he]h_�\uiulu\Zgb_�mqbl_eyfb��dlh�kh\_jrbe�
lZdhc�̂ _jadbc�ijhklmihd��<k_f�]jhabl�gZdZaZgb_�\�\b^_�aZij_lZ�gZ�\hkdj_kguc�hlimkd�
^hfhc�b�ebr_gby�h[_^Z��<b^y�h[s__�kljZ^Zgb_��̂ jm]hc�fZevqbd�Fbly��i_gy_l�\bgh�
\ghfm��b�kZf�\f_klh�g_]h�ijbagZ_lky�\�g_�kh\_jr_gghf�ijhklmid_��Wlh�kbevgh�\ha�
^_ckl\m_l�gZ�<Zgx�b�hg�bkdj_gg_�b�im[ebqgh�dZ_lky��<�blh]_�\k_�ijhs_gu��fZevqbdb�
h[gbfZxlky�b�ohj�mq_gbdh\�ih_l�©jZkdZyl_evguc�dmie_lª��©N_^y�b�<heh^yª�²�N_^y�
g_�fh`_l�ijbagZlvky�\�k\h_c�kbfiZlbb�d�Khg_�b�\ke_^kl\b_�wlh]h�ihklhyggh�ijb\b�
jZ_l��q_fm�ke_^mxl�gjZ\kl\_ggu_�mdhju�b�gjZ\hmq_gby�hlpZ�b�]m\_jg_jZ��<h�\j_fy�
^_lkdh]h�[ZeZ�hg�ba�j_\ghklb�\uau\Z_l�gZ�©^mwevª�k\h_]h�©ijhlb\gbdZª�²�[u\r_]h�
^jm]Z�<heh^x��Hl_p�b�]m\_jg_j�lZcgh�gZ[ex^Zxl�aZ�kp_ghc�©^mwebª�b�[eZ]hjh^guf�
ih\_^_gb_f�<heh^b��Ijb�bo�ihy\e_gbb�N_^y�jZkdZb\Z_lky��hkhagZ_l�ijbkmsmx�_fm�
k\h_gjZ\ghklv�b�\k_�aZdexqZ_lky�^jm`_kdb�kZfhj_ahg_jkdbf�dmie_lhf�

3�<k_�wlb�kdZadb�ihemqbeb�kjZ\gbl_evgh�lbieh]bq_kdbc�dhff_glZjbc�\�ZdZ^_fb�
q_kdhf�ba^Zgbb��b�i_j\Zy�dgb]Z�h�Fxgo]Zma_g_�gZ�jmkkdhf�yaud_�lZf�mdZaZgZ��Ijbf_�
qZgby����GZjh^gu_�jmkkdb_�kdZadb�:��G��:nZgZkv_\Z��\���l��F���GZmdZ������±�������Ebl��
iZfylgbdb���L�����K�����±�����
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Bklhqgbdb

G_�ex[h�²�g_�kemrZc����GZjh^gu_�jmkkdb_�kdZadb�:��G��:nZgZkv_\Z��\���l��F���
GZmdZ������±�������Ebl��iZfylgbdb���L�����

Ijbdexq_gby�[ZjhgZ�Fxgo]Zma_gZ��F���GZmdZ���������Ebl��iZfylgbdb���

Bkke_^h\Zgby

FZd__\�F���=_jZkbfh\Z�D��Klbohl\hj_gb_�G��:��G_djZkh\Z�©Rdhevgbdª�b�ijh�
[e_fZ�©^_fhdjZlbaZpbbª�dZghgZ�\�jmkkdhc�rdhe_������o�]h^h\����Oj_klhfZlbcgu_�
l_dklu��jmkkdZy�i_^Z]h]bq_kdZy�ijZdlbdZ�;,;�\��b�ihwlbq_kdbc�dZghg� ��j_^��lhfZ�
:��<^h\bg��J��E_c[h\�� >$FWD�6ODYLFD�(VWRQLFD� ,9��Ljm^u�ih�jmkkdhc�b�keZ\ygkdhc�
nbeheh]bb��Ebl_jZlmjh\_^_gb_��,O@��LZjlm��������K�����±����

Fhe^Z\kdbc�>��Dhff_glZjbc����JmkkdZy�kZlbjbq_kdZy�kdZadZ��\�aZibkyo�k_j_^bgu�
;,;±;;�\_dZ��F�±E���Ba^�\h�:G�KKKJ�������

G_djueh\Z�:��N��Jmkkdb_�gZjh^gu_�]hjh^kdb_�ijZa^gbdb��m\_k_e_gby�b�aj_ebsZ��
Dhg_p�;9,,,�²�gZqZeh�;;�\_dZ��KI[���:a[mdZ�deZkkbdZ��������

F:L?JB:EU

:��@\Ze_\kdbc��?��IZkl_jgZd

D:D�A:SBLBLV�DE:KKBDH<
=h^�gZaZ^�fu�gZqZeb�ibkZlv�dgb]m�©Kf_jlv�F_jl\uf�^mrZf�ª��

DZd�m`_�fh`gh�km^blv�ih�kZfhfm�aZ]eZ\bx��̂ ey�jZ[hlu�gZ^�g_c�gZf�
ijbrehkv�bajy^gh�hk\_`blv�k\hb�ihagZgby�\�rdhevghc�ijh]jZff_�
b�i_j_ebklZlv�Lheklh]h��=h]hey��ImrdbgZ��Lmj]_g_\Z«
K�g_dhlhjuf�ihljyk_gb_f�fu�h[gZjm`beb��qlh��hdZau\Z_lky��

\�rdhe_�gZk�aZklZ\eyeb�qblZlv�ij_djZkgh�gZibkZggmx�ebl_jZlmjm��
Ijbq_f��dexq_\uf��d�kh`Ze_gbx��\k_�`_�hklZ\Zehkv�keh\h� ©aZ�
klZ\eyebª��qlh�gZ^he]h�hklZ\beh� kZfu_�g_e_klgu_�\i_qZle_gby�
h�rdhevghf�kibkd_��©gm�b�gm^ylbgZª��©kdhj_c�[u�k^Zlv�b�aZ[ulvª��
©g_gZ\b`m�=h]hey�ª�b�ij��>mfZx��ih^�wlbf�fh]eb�[u�h[_bfb�jm�
dZfb�ih^ibkZlvky�b�kh\j_f_ggu_�rdhevgbdb��dhlhju_�j_Z]bjmxl�
ih^h[guf�h[jZahf�^Z`_�g_�gZ�l_dkl��Z�gZ�nZfbebx�gZ�h[eh`d_��
GZijbf_j��ijh^Z\pu�dgb`guo�fZ]Zabgh\�jZkkdZau\Zeb�gZf��qlh�
g_dhlhju_�^_lb�hldZau\Zxlky�ihdmiZlv�dgb`dm��Z\lhjhf�dhlhjhc�
agZqblky�IZkl_jgZd��©RdhevgZy�ijh]jZffZ"�>Z�gm�__�ª��©IZkl_j�
gZdª��ijZ\^Z��a^_kv�?\]_gby��Z�g_�;hjbk��gh�hl\jZs_gb_�d�deZkkbd_��
ijb\blh_�\�rdhe_��aZklbl�]eZaZ�
B�lh]^Z�fu�aZ^mfZebkv�²�dZd�kehfZlv�wlhl�rZ[ehg"�DZd�m[_^blv�

kh\j_f_ggh]h�ih^jhkldZ��qlh�Lheklhc�©djmlª��=h]hev�©ijbdhevgucª��
Z�>hklh_\kdbc��m`�ijhklbl_�aZ�ke_g]��\hh[s_�©`_klvª"�<�gZr_c�
ih\_klb�fu�ij_^eh`beb�g_kdhevdh�kihkh[h\�ijhiZ]Zg^u�ql_gby��
ijbq_f�[hevr_� \k_]h�gZk� \^hogh\beh�gZibkZgb_�nZgnbdh\�ih�
deZkkbq_kdbf�h[jZapZf�
Keh\h�©nZgnbdª��dZd�ba\_klgh��hagZqZ_l�l\hjq_kl\h�ihdehggbdh\�

dZdhc�eb[h�dgb]b�beb�nbevfZ��>himklbf��ijh]ehlbe�ih^jhklhd�\kx�
wihi_x�h�=Zjjb�Ihll_j_��i_j_qblZe�jZa��̂ jm]hc��lj_lbc«�Z�k�ex[b�
fuf�]_jh_f�jZkklZ\Zlvky�g_�ohq_lky��<hl�b�[_j_l�ihdehggbd�deZ\b�
Zlmjm��gZijy]Z_l�nZglZabx�b�khqbgy_l�ijh^he`_gb_�ijbdexq_gbc�
=Zjjb��Beb�bklhjbx�]^_�]eZ\guf�]_jh_f�klZgh\blky�dZdhc�gb[m^v�
\lhjhkl_i_gguc�i_jkhgZ`��Beb�\hh[s_�ij_^eZ]Z_l�Zevl_jgZlb\gh_�
jZa\blb_�kh[ulbc�\�fbj_�lh]h�beb�Z\lhjZ��NZgnbdb�qj_a\uqZcgh�
ihimeyjgu�\�khh[s_kl\Zo�dgb`guo�nZgZlh\��Wlhl�\b^�ebl_jZlmju�


