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k�����@��O��=xgl_j�ih^q_jdgme��©JZagu_�nhjfu�Zgljhihfhjnghklb��
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h[j_lZ_l�\�^\hjh\hf�ik_�<heqd_�
<heqhd�\�jZkkdZa_�gZ^_e_g�q_eh\_q_kdbfb�q_jlZfb�\g_rg_�
���Hg� ©]ey^bl� �gZ�fZevqbdZ��djhldbfb�q_eh\_qvbfb� ]eZaZfbª�

������ >IeZlhgh\� ����Z��k�� ���@� �>Ze__�l_dkl�jZkkdZaZ�pblbjm_lky�
ih�^Zgghfm�ba^Zgbx�k�mdZaZgb_f�kljZgbp�\�d\Z^jZlguo�kdh[dZo���
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GZ�gZr�\a]ey^��bah[jZ`_gb_�hljbpZl_evgh]h�hlghr_gby�ih^�
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lZ\p_\Z��\klZ_l�\hijhk�h�ihbkdZo�gh\hc�om^h`_kl\_gghc�kljZl_]bb�
\gmljb�kh\_lkdh]h�^bkdmjkZ��GZ� wlhl�i_jbh^�ijboh^blky�_]h� aZ�
gylb_�ebl_jZlmjgh�djblbq_kdhc�^_yl_evghklvx�\�`mjgZeZo� ©Eb�
l_jZlmjguc�djblbdª��©Ebl_jZlmjgh_�h[haj_gb_ª��©DjZkgZy�gh\vª��
©>_lkdZy�ebl_jZlmjZª��b�im[ebdZpby�ihke_�^he]h]h�\ugm`^_ggh]h�
fheqZgby��k\yaZggh]h�k�ih]jhfghc�djblbdhc�[_^gypdhc�ojhgbdb�
©<ijhdª�fgh]bo�_]h�ijhba\_^_gbc��kj_^b�dhlhjuo�lZdb_��dZd�©J_dZ�
Ihlm^Zgvª��©>`Zgª4.
F_klh�^_lkdbo�jZkkdZah\�\�l\hjq_kl\_�IeZlhgh\Z�\�wlhl�i_jbh^�

mykgy_lky�k�mq_lhf�©gh\h]h�dmjkZª�khab^Zgby�^_lkdhc�ebl_jZlmju��
h[ty\e_ggh]h�\������]��>Ebl_jZlmjgZy�]Za_lZ�������k���@��<kydh]h�jh^Z�
aZij_lu��^Z`_�gZ�i_j_ba^Zgb_�jmkkdbo�gZjh^guo�kdZahd���bf_\rb_�
f_klh�\�i_j\h_�ihke_j_\hexpbhggh_�^_kylbe_lb_��kf_gbebkv��gZ�
dhg_p��ih\ur_gguf�bgl_j_khf�]hkm^Zjkl\Z�d�^_lkdhc�ebl_jZlmj_��
>ey�^_l_c�gZqbgZxl�ba^Z\Zlvky�[uebgu��jmkkdb_�gZjh^gu_�kdZadb�
b�kdZadb�jmkkdbo�ibkZl_e_c��Emqrb_�Z\lhju�ijbau\Zxlky�d�jZ[hl_�
gZ^�^_lkdbfb�l_fZfb��H^gZdh��ih�lhqghfm�aZf_qZgbx�G��<��Dhj�
gb_gdh�� ©mqZklb_�ibkZl_ey� �IeZlhgh\Z��²�G��O���\�wlhc�hljZkeb�
ebl_jZlmju�hdZaZehkv�klhev�`_�^jZfZlbqguf��dZd�b�\h�©\ajhkehcª�

>IeZlhgh\�������k�����@��Mq_guc�ih^q_jdb\Z_l�©jZ^bdZevgh_�fbjh�
\haaj_gq_kdh_�ijhlb\hklhygb_�IeZlhgh\Z�iZnhkm��klbex��l_fZlbd_�
b�ijh[e_fZlbd_�kh\_lkdhc�^_lkdhc�ebl_jZlmju�wlbo�e_lª�>LZf�`_��
k�����±���@��B^_Zebabjh\Zgguf�h[jZaZf�̂ _l_c��aZihegb\rbf�dgb]b�
^ey�xguo�qblZl_e_c��ibkZl_ev�ijhlb\hihklZ\be�om^h`_kl\_ggu_�
jZafure_gby�h�]eZ\ghf�mkeh\bb�ih^ebggh]h�\hkiblZgby�j_[_gdZ�²�
k_fv_��G_�kemqZcgh�k\h_�ihgbfZgb_�aZ^Zq��klhysbo�i_j_^�^_lkdhc�
ebl_jZlmjhc��hg�h[hagZqbl�\�klZlv_�h�©>_lkdbo�]h^Zo�;Z]jh\Z�\gmdZª�
K��L��:dkZdh\Z��om^h`gbdZ��gZjbkh\Z\r_]h�aZf_qZl_evgu_�dZjlbgu�
iZljbZjoZevgh]h�k_f_cgh]h�[ulZ�b�jmkkdhc�ijbjh^u��Ih�fg_gbx�
IeZlhgh\Z�

>j_\g__�mqj_`^_gb_�²�k_fvy�����!�iblZ_l�dZd�bklhqgbd����qm\kl\h�jh^bgu�b�iZ�
ljbhlbaf��Wlhfm�qm\kl\m����q_eh\_d����h[mqZ_lky����\�k_fv_������!�Bf_ggh�\�ex[\b�
j_[_gdZ�d�k\h_c�fZl_jb�b�d�k\h_fm�hlpm����hg�ij_\jZsZ_lky�kbehx�ijb\yaZgghklb�
d�bklhqgbdZf�̀ bagb����\�h[s_kl\_ggh_�kms_kl\h����b�\hkiblZggZy�\�g_f�ex[h\v��
\ha`_ggh_��gh�m`_�g_�mlhey_fh_�qm\kl\h����h[jZlblky�gZ�^jm]bo�ex^_c��gZ�[he__�
rbjhdbc�djm]�bo��q_f�h^gh�k_f_ckl\h��Kbjhlkl\Z�q_eh\_d�g_�l_jibl��b�hgh�²�
\_ebqZcr__�]hj_�>IeZlhgh\�������k����������@�

Ljh]Zl_evgu_�h[jZau�^_l_c�ihy\eyxlky�\�©AZibkguo�dgb`dZoª�
IeZlhgh\Z�\h�\j_fy�_]h�ih_a^db�ih�fZjrjmlm�jhfZgZ�:��JZ^bs_\Z��
dhlhjZy�\oh^beZ�\�ieZg�jZ[hlu�gZ^�jhfZghf�©Iml_r_kl\b_�ba�E_�
gbg]jZ^Z�\�Fhkd\m�\������]�ª�
©DZdhc�a^_kv�ijhklhc��^h\_jqb\uc��g_lj_[h\Zl_evguc��l_ji_�

eb\uc�gZjh^�²�b�^_lb�lh`_��dZd�Zg]_euª�>IeZlhgh\�������k�����@�
�>Ze__�l_dkl�pblbjm_lky�ih�^Zgghfm�ba^Zgbx�k�mdZaZgb_f�kljZgbp�
\�d\Z^jZlguo�kdh[dZo��

KiZkkdZy�Ihebklv�
Ex[bgh�Ihe_��>_lb�\��±���e_l�ie_lml�eZilb�ba�eudZ��Dhhi_j��Zlb\!�ieZlbl���j��
AZ�iZjm��<�rdhem�oh^yl�g_�\k_��aZ�hlkmlkl\b_f�h^_`b�h[m`b�>���@�

>_\hqdZ�mq_gbpZ�GbgZ�\�^hf_�ghqe_]Z��eZilb�ie_l_l��mjhdb�mqbl��djZxrdm�
oe_[Z�\�rdhem�[_j_l��gZ�f_gy�\k_�kfhlj_eZ�g_ihgbfZxsbfb�hi_qZe_ggufb�
b�ex[hiulgufb�]eZaZfb�>���@�

FZevqbd�ljh]Z_l�kg_]�b�]h\hjbl��dh]^Z�`�lu�jZklZ_rv��qlh[�oe_[m�[ueh�l_ieh�
\ujZklZlv�>���@�

IeZlhgh\�g_�ijhklh�ex[m_lky�^_j_\_gkdbfb�j_[ylbrdZfb��
hg�\hkobs_g�bfb��Hg�\b^bl�bo�`bagv�hkfuke_gghc�b�k_jv_aghc��
iheghc� l_ji_eb\h]h� ljm^Z��klZjZgby��kZfhhl^Zqb�b�lhc�qbklhlu�
b�g_ihkj_^kl\_gghklb�j_Zdpbc�gZ�fbj��dhlhju_�\hafh`gu�lhevdh�
\�^_lkl\_��Wlb�^_lb��^_ckl\bl_evgh��©ihegu_�ex^bª��<i_qZle_gby�
hl�\klj_q�k�gbfb�\h�fgh]hf�hij_^_ebeb�b�om^h`_kl\_ggmx�kljZ�
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l_]bx�bah[jZ`_gby�^_lkl\Z�\�p_ehf��ihdZaZlv�j_[_gdZ�ijhh[jZahf�
[m^ms_]h��ijhaj_lv�b�\ujZablv�l_�q_jlu�\�^_lyo��dhlhju_�iha\heyl�
bf�mkljhblv�ih^ebggh�q_eh\_qgmx�`bagv�gZ�a_fe_�
<]ey^bfky�\�om^h`_kl\_ggh_�ij_ehfe_gb_�ieZlhgh\kdbo�hldju�

lbc��<�jZkkdZa_�©Dhjh\Zª��������i_j_^�gZfb�lZ�̀ _��qlh�b�\�©<heqd_ª�
]em[hdZy�ijb\yaZgghklv�j_[_gdZ�b�`b\hlgh]h�^jm]�d�^jm]m��Gh�
lhgZevghklv�wlhc�ijb\yaZgghklb�j_adh�f_gy_lky��?keb�\�jZgg_f�
jZkkdZa_�]_jhc�ih^jhklhd�mklj_fe_g�©\]em[v�\j_f_g�[m^ms_]hª��hg�
f_qlZ_l�h[�baf_g_gbb�hglheh]bq_kdhc�ijbjh^u�q_eh\_dZ�b�gZoh^bl�
ih^^_j`dm�k\h_c�f_ql_�\�ih\_^_gbb�ex[bfhc�kh[Zdb��lh�]_jhc�jZk�
kdZaZ� ©Dhjh\Zª�^_ckl\m_l�khh[jZagh�l_f�gjZ\kl\_gguf� aZdhgZf��
dhlhju_�hldju\Z_l�_fm�ih\k_^g_\gh�ljm^h\h_�l_q_gb_�`bagb�b�_]h�
^jm`[Z�k�Dhjh\hc�dZd�h^gh�ba�__�ijhy\e_gbc�
<]ey^bfky�\gbfZl_evg__�\� kx`_l� wlhc�^jm`[u��JZkkdZa�gZ�

qbgZ_lky�k�hibkZgby�kZjZy��\�dhlhjhf�`beZ�©k_jZy�kl_igZy�dhjh\Z�
q_jdZkkdhc�ihjh^uª��

Wlhl�kZjZc��k^_eZgguc�ba�\udjZr_gguo�kgZjm`b�̂ hkhd��klhye�gZ�fZe_gvdhf�̂ \hj_�
iml_\h]h�̀ _e_agh^hjh`gh]h�klhjh`Z��<�kZjZ_��jy^hf�k�̂ jh\Zfb��k_ghf��ijhkyghc�
khehfhc�b�hl`b\rbfb�k\hc�\_d�^hfZrgbfb�\_sZfb�²�kmg^mdhf�[_a�djurdb��
ijh]hj_\r_c�kZfh\Zjghc�ljm[hc��h^_`ghc�\_lhrvx��klmehf�[_a�gh`_d�²�[ueh�
f_klh�^ey�ghqe_]Z�dhjh\u�b�^ey�__�`bagb�\�^he]b_�abfu�>IeZlhgh\�������k����@�

�>Ze__�l_dkl�pblbjm_lky�ih�̂ Zgghfm�ba^Zgbx�k�mdZaZgb_f�kljZ�
gbp�\�d\Z^jZlguo�kdh[dZo����HibkZgb_�ijhy\ey_l�_kl_kl\_ggmx�
©\kljh_gghklvª�`bagb�`b\hlgh]h�\�fbj�dj_klvygkdh]h�ohayckl\Z��
©F_klh�^ey�ghqe_]Zª�Dhjh\u�jZkiheZ]Z_lky�©jy^hfª�k�lhieb\hf�
b�dhjfhf��l_f��qlh�ijbqZklgh�d�bklhqgbdZf�`bagb�k_fvb�b�`b\hl�
gh]h��Z�lZd`_�kh�kehfZggufb��klZ\rbfb�g_gm`gufb�ij_^f_lZfb�
^hfZrg_]h�h[boh^Z��gh�ih�ij_`g_fm�ojZgysbfb�\�k_[_�©ke_^uª�
^hfZrg_]h�[ulby��Ih^�klZlv�©k\h_fm�^hfmª�b�`bag_ggh_�©ih\_^_�
gb_ª�Dhjh\u��©K\hx�kbem�hgZ�g_�kh[bjZeZ�^ey�k_[y�\�`bj�b�\�fykh��
Z�hl^Z\ZeZ�__�\�fhehdh�b�\�jZ[hlm����?c�[ueh�g_dh]^Z�^he]h�]ey^_lv�
\�klhjhgm�beb�hl^uoZlv��hgZ�^he`gZ�`_\Zlv�[_kij_ju\gh��ihlhfm�
qlh�fhehdh�\�g_c�jh`Zehkv�lh`_�[_kij_ju\gh��Z�ibsZ�[ueZ�om^hc��
h^ghh[jZaghc��b�dhjh\_�gm`gh�k�g_x�^he]h�ljm^blvky��qlh[u�gZ�
iblZlvkyª�>��@��IhdZau\Zy�]eZaZfb�<Zkb�h[uqguc�k�lhqdb�aj_gby�
nbabheh]bb�^Zggh]h�`b\hlgh]h�ijhp_kk�gZdhie_gby�fhehdZ��ibkZ�
l_ev�Zdp_glbjm_l�_]h�gjZ\kl\_ggh�wlbq_kdmx�klhjhgm��kihkh[ghklv�
`b\hlgh]h�d�[_kij_ju\ghfm�ljm^m�b�iheghc�kZfhhl^Zq_�^ey�k_fvb�
fZevqbdZ��WlZ�©kihkh[ghklvª�Dhjh\u�b�klZgh\blky�̂ ey�kugZ�̀ _e_a�
gh^hjh`gh]h�klhjh`Z�gjZ\kl\_gguf�hjb_glbjhf�ijb�\ukljZb\Zgbb�
k\h_c�kh[kl\_gghc�ihabpbb�\�fbj_�.

=eZ\gh_�\�<Zk_�Jm[ph\_�m]Z^Zgh�fZrbgbklhf�ijhoh^ys_]h�fbfh�
ih_a^Z��©Hg��<Zky��k�fZehe_lkl\Z�m`_�iheguc�q_eh\_d��Z�m�g_]h�_s_�
\k_�\i_j_^b���ª�>���@��Qlh�̀ _�ih^jZamf_\Z_lky�ih^�wlhc�©iheghlhcª"�
Ij_`^_�\k_]h��Zdlb\gh�^_ckl\_ggh_�b�hl\_lkl\_ggh_�hlghr_gb_�
fZevqbdZ�d�fbjm��Kug�`_e_agh^hjh`gh]h�klhjh`Z�klj_fblky�ih�
agZlv�_]h�dZd�`bag_l\hjq_kdbc�ijhp_kk��gZclb�ykguc�hl\_l�gZ�\k_�
\hagbdZxsb_�\hijhku��qlh�jh^gbl�<Zkx�k�̂ jm]bfb�ieZlhgh\kdbfb�
^_lvfb��:jl_fhf�ba�jZkkdZaZ�©?s_�fZfZª��dhlhjuc�fmqZ_lky�g_agZ�
gb_f�lh]h��qlh�lZdh_�©oh[hldh\u_�gZk_dhfu_ª��©`bjguc�rjbnlª��
q_luj_oe_lgbf�:glhghf�ba� ©Bxevkdhc� ]jhauª��dhlhjuc� lhghf�
klZjr_]h�ij_^eh`be�k_klj_�^_ckl\_gguc�\ZjbZgl�bo�kiZk_gby�hl�
ijheb\gh]h�^h`^y�

²�>Z\Zc�yfm�dhiZlv��fu�lm^Z�kijyq_fky�b�ijh`b\_f��Lu�]ey^b��lml�i_khd����>��@�

Wlb�^_lb�b�_klv�^ey�IeZlhgh\Z�ihl_gpbZevgu_�kljhbl_eb�[hev�
rhc�\k_e_gghc��__�©khpbZevguc�ihjlj_l�b�q_jl_`ª��B�ohly�<Zky�
oh^bl�ihdZ�\�dheohagmx�k_fbe_ldm�aZ�iylv�dbehf_ljh\�hl�^hfZ��]^_�
mqblky�\�q_l\_jlhf�deZkk_��\�k\h_f�jZa[m`_gguf�dgb]Zfb�\hh[jZ�
`_gbb�hg�aZdexqZ_l�m`_�\_kv�fbj��©Gbe��?]bi_l��BkiZgby��>Zevgbc�
<hklhd��\_ebdb_�j_db�Fbkkbkbib��?gbk_c��Lbobc�>hg��:fZahgdZ��
:jZevkdh_�fhj_��Fhkd\Z��]hjZ�:jZjZl��hkljh\�M_^bg_gby�\�E_^h\b�
lhf�hd_Zg_�²�\k_�wlh�\hegh\Zeh�<Zkx�b�\e_deh�d�k_[_ª�������jh`^Zy�
\�g_f�j_^dmx�hldjulhklv�b�ihlj_[ghklv�\�^bZeh]_��©?fm�dZaZehkv��
qlh�\k_�kljZgu�b�ex^b�^Z\gh�h`b^Zxl��dh]^Z�hg�\ujZkl_l�b�ijb^_l�
d�gbfª� >��@��Ihwlhfm� lZd� _kl_kl\_g_g�fuke_gguc�^bZeh]�<Zkb�
k� ©aZ^mfqb\uf�fheh^ufª�iZkkZ`bjhf��dhlhjuc�ykgh�jZa]ey^_e�
fZevqbdZ�k�a_e_guf�neZ`dhf�gZ�i_j__a^_�b��meu[gm\rbkv��kdZaZe��
©>h�k\b^Zgvy��q_eh\_d�ª��GZ�qlh�©<Zky�hl\_lbe�_fm�ijh�k_[y��²�
\ujZklm��m\b^bfky��Lu�ih`b\b�b�h[h`^b�f_gy��g_�mfbjZc�ª�>��@
=eZ\gh_�`_�aZdexqZ_lky�\�^bZe_dlbd_��hldjulhklv�fbjm�jh`�

^Z_l�\�^mr_�<Zkb�g_h[oh^bfhklv�hldjulby�fbjZ�²�b�gZh[hjhl��
?]h�©fmqbeh��_keb�hg�\b^_e�dZdhc�eb[h�ij_^f_l�beb�\_s_kl\h�b�g_�
ihgbfZe��hlq_]h�hgb�̀ b\ml�\gmljb�k_[y�b�̂ _ckl\mxlª�>��@��Ihwlhfm�
agZgby��dhlhju_�hg�ihemqZ_l��lml�`_�i_j_klZxl�[ulv�©dgb`gufbª��
ij_\jZsZykv�\�©\_s_kl\h�<Zkbgh]h�kms_kl\h\Zgbyª��FZevqbd�g_�
lhevdh�agZ_l�ba�mq_[gbdZ�©nbabdbª�hlq_]h�jZ[hlZ_l�iZjh\Zy�fZrbgZ��
gh�b�ihgbfZ_l�aZ[hlm�fZrbgbklZ�h�iZjh\ha_��m�dhlhjh]h�©g_iehl�
ghklv�\�pbebg^j_ª��Z�]jma�khklZ\Z�[hevrhc��b�b^_l�jy^hf�k�fZrbghc��
©keh\gh�wlbf�hg�fh]�jZa^_eblv�__�mqZklvª�
;he__�lh]h��hi_j_`ZxsZy�\hajZkl�l_ogbq_kdZy�ahjdhklv�fZev�

qbdZ�
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²�AZ`Zlh��²�[ukljh�gZoh^bl�<Zky�ijbqbgm�ijh[mdkh\db�khklZ\Z�
²�=^_"�²�kijhkbe�fZrbgbkl�
²�M�l_[y�aZ`Zlh����L_e_`dZ�ih^�l_g^_jhfª�>��@��

LZdZy�ahjdhklv�bf__l��dhg_qgh�`_��[bh]jZnbq_kdb_�dhjgb�b�kh�
q_lZ_lky�k�[_kdhfijhfbkkghc�lj_[h\Zl_evghklvx�d�fbjm�\ajhkeuo��
bo�ih\_^_gbx��ihklmidZf��hlghr_gbx�d�jZ[hl_�
©²�:�\u�q_]h�[_a�i_kdZ�ih_oZeb"ª�>��@�²�kljh]h�\u]h\Zjb\Z_l�

hg�fZrbgbklm�
©²�B�iZj�m�\Zk�b^_l��]^_�g_�gm`gh���ª�>��@�²�k�mij_dhf�]h\hjbl�

<Zky�
©IjZ\bevgucª�\a]ey^�gZ�fbj�\�g_fZehc�kl_i_gb�hij_^_ey_lky�

gjZ\kl\_gguf�©debfZlhfª�\�k_fv_�<Zkb��;m^_l�`Ze_lv�dhjh\m��ih�
l_jy\rmx�l_e_gdZ��g_�lhevdh�<Zky��gh�b�hl_p�

²�����jZ[hlZlv�gugq_�g_�[m^m����m�f_gy�^mrZ�ih�l_e_gdm�[hebl��jZklbeb�jZklbeb�
_]h��m`�ijb\udeb�d�g_fm����AgZe�[u��qlh�`Zedh�_]h�[m^_l��g_�ijh^Ze�[u����>��@�

Ih�m[_`Z\r_c�dhjh\_�� ©dhjfbebp_ª�b� ©jZ[hlgbp_ª�� aZieZq_l�
fZlv��<ukhdbfb�gjZ\kl\_ggufb�dZq_kl\Zfb�hlpZ�b�fZrbgbklZ�ih�
_a^Z��g_qZyggh�m[b\r_]h�dhjh\m��hlf_q_g�bo�^bZeh]�hlghkbl_evgh�
^_g_]�gZ�ihdmidm�gh\hc�dhjh\u�

²�Wlh�aZ�qlh�`�lu�fg_�^_g_]�^Zrv"�²�m^b\beky�hl_p�<Zkb��²�Y�l_[_�g_�jh^gy��
gbdlh����>Z�y�b�kZf�mijZ\exkv��ijhnkhxa��dZkkZ��kem`[Z��kZf�agZ_rv�²�hllm^Z��
hlkx^Z���
²�Gm�Z�y�^h[Z\ex��²�gZklZb\Ze�fZrbgbkl��²�L\hc�kug�fg_�ihfh]Ze��Z�y�\Zf�
ihfh]m�>��@�

LZdbf�h[jZahf��lj_[h\Zl_evghklv�<Zkb�d�k_[_�b�\ajhkeuf�jh`�
^Z_lky�g_�gZ�imklhf�f_kl_��HgZ�ieh^�k_f_cgh]h�\hkiblZgby��]^_�
hl_p��fZlv��kug��\dexqZy�Dhjh\m��`b\ml�iheghc�kZfhhl^Zq_c�fbjm�
b�̂ jm]�̂ jm]m��J_amevlZlhf�lZdh]h�\hkiblZgby�klZg_l�k_jv_agh_�b�hl�
\_lkl\_ggh_�ih\_^_gb_�kZfh]h�<Zkb��Hg�keh\gh�\hiehsZ_l�\�k_[_�
wlbq_kdmx�f_jm�fbjZ��Kd\hav�_]h�ihklmidb�b�ihfukeu�ijh]ey^u\Z_l�
qZ_fZy�Z\lhjhf�kljmdlmjZ�fbjhmkljhckl\Z�
Hkh[_ggh�hlq_leb\h�©Z[jbk�\_ebdbo�gZ^_`^ª�ijhklmiZ_l�\�oZ�

jZdl_j_�©^jm`[uª�<Zkb�k�Dhjh\hc��HgZ��lZd`_�dZd�b�<heqhd��gZ^_�
e_gZ�q_eh\_q_kdbfb�q_jlZfb��M�g__�[ueb�©���^h[ju_�l_ieu_�]eZaZ��
h[\_^_ggu_�l_fgufb�djm]Zfb��keh\gh�dhjh\Z�[ueZ�ihklhyggh�mlhf�
e_gZ�beb�aZ^mfqb\Z��jh]Z��eh[�b����[hevrh_�om^h_�l_eh��dhlhjh_�[ueh�
lZdbf�ihlhfm��qlh�k\hx�kbem�dhjh\Z����hl^Z\ZeZ�\�fhehdh�b�\�jZ[hlmª�
>��±��@��FZevqbd�gZau\Ze�__��dZd�[ueh�gZibkZgh�\�dgb]_�ih�ql_gbx�

²�Dhjh\Z��dhjh\Z����hgZ�\k_]^Z�magZ\ZeZ�fZevqbdZ��hg�ex[be�__�>��@�

Ih�q_eh\_q_kdb�lhkdm_l�dhjh\Z�b�ih�kugm�l_e_gdm�� ©`Zeh[gh�
aZfuqZeZª��©g_�kiZeZ�\�h`b^Zgbb�k\h_]h�kugZª��©ijhly`guf�ieZ�
qmsbf�]hehkhf�hl\_lbeZª��©mgueh�b�djhldh�ijhfuqZeZª��<�hibkZ�
gbb�ih\_^_gby�dhjh\u�IeZlhgh\�ke_^m_l�Zgljhihfhjnghc�eh]bd_��
;he__�lh]h��hg�gZ^_ey_l�`b\hlgh_�_^\Z�eb�g_�[he__�kh\_jr_gghc��
q_f�q_eh\_q_kdZy��ijbjh^hc��qlh�hldju\Z_lky�\�kljZ^Zgbyo�dhjh\u��
mljZlb\r_c�k\h_]h�j_[_gdZ��

<Zky�^he]h�]eZ^be�b�eZkdZe�dhjh\m��gh�hgZ�hklZ\ZeZkv�g_ih^\b`ghc�b�jZ\gh�
^mrghc�²�_c�gm`_g�[ue�k_cqZk�lhevdh�h^bg�__�kug�l_e_ghd��b�gbq_]h�g_�fh]eh�
aZf_gblv�_]h�²�gb�q_eh\_d��gb�ljZ\Z��gb�khegp_��Dhjh\Z�g_�ihgbfZeZ��qlh�fh`gh�
h^gh�kqZklv_�aZ[ulv��gZclb�^jm]h_�b�`blv�hiylv��g_�fmqZykv�[he__��?_�kfmlguc�
mf�g_�\�kbeZo�[ue�ihfhqv�_c�h[fZgmlvky��qlh�h^gZ`^u�\hreh�\�k_j^p_�beb�
\�qm\kl\h�__��lh�g_�fh]eh�[ulv�lZf�ih^Z\e_gh�beb�aZ[ulh�������

<_^v��dZd� wlh�g_�iZjZ^hdkZevgh� a\mqbl��gh� lhevdh�mf� kihkh�
[_g� aZdjulv�hl�q_eh\_dZ�ih^ebggmx�dZjlbgm�fbjZ��ih^f_gb\�__�
gm`gh�mkihdhbl_evghc�\_jkb_c��M�dhjh\u�`_� ©kfmlgucª�� l�� _��
_^\Z�[j_a`msbc�mf��i_j_njZabjmy�AZ[hehpdh]h��kdZ`_f��©gZ�g_c�
khagZgvy�ebrv�i_qZlvª��LZdh_�dZq_kl\h�mfZ�g_�\�kbeZo�ihfhqv�_c�
h[fZgmlvky��l��_��aZdjulv�hl�g__�bklbggu_�jZaf_ju�[_^u�²�]b[_ev�
__�fZe_gvdh]h�l_e_gdZ��

B�dhjh\Z�mgueh�fuqZeZ��ihlhfm�qlh�hgZ�[ueZ�iheghklvx�ihdhjgZ�̀ bagb��ijbjh^_�
b�k\h_c�gm`^_�\�kug_����b�_c�k_cqZk�[ueh�`Zjdh�b�[hevgh�\gmljb��hgZ�]ey^_eZ�\h�
lvfm�[hevrbfb�gZeblufb�]eZaZfb�b�g_�fh]eZ�bfb�aZieZdZlv��qlh[u�h[_kkbeblv�
k_[y�b�k\h_�]hj_�>��@�

H��Lbfhn__\Z�\�dZq_kl\_�\Z`g_crbo�q_jl�ieZlhgh\kdbo�`b\hl�
guo�hlf_lbl� ©g_h]jZgbq_gghklv�b�g_\ha^_j`Zgghklv�`_eZgbyª��
©KljZklv�`b\hlguo�²�\�hkms_kl\e_gbb�bo�km^v[u��m�dhlhjhc�g_l�
Zevl_jgZlb\��ihlhfm�b�bo� kljZ^Zgb_��ex[h\v�� lhkdZ�� ]heh^�beb�
yjhklv�g_�fh]ml�gZclb�mkihdh_gb_�^h�kf_jlbª� >Lbfhn__\Z� ������
k�� ��@��IeZlhgh\kdZy�Dhjh\Z�[mglm_l�ijhlb\�k\h_c�km^v[u�ihqlb�
ih�q_eh\_q_kdb��LZd��gZ�ihiuldm�<Zkb�ijbeZkdZlv�b�mkihdhblv�__�
�©hg�\aye�ehfhlv�oe_[Z��ihkuiZe�_]h�khevx�b�ihg_k�_c����ihlhf�h[�
gye�dhjh\m�kgbam�aZ�r_x��qlh[�hgZ�agZeZ��qlh�hg�ihgbfZ_l�b�ex[bl�
__ª��dhjh\Z� ©j_adh�^_jgmeZ�r__c��hl[jhkbeZ�hl�k_[y�fZevqbdZ�b��
\kdjbdgm\�g_ihoh`bf�]hjeh\uf�]hehkhf��ih[_`ZeZ�\�ihe_��M[_`Z\�
^Ze_dh��dhjh\Z�\^jm]�ih\_jgmeZ�h[jZlgh�b��lh�iju]Zy��lh�ijbiZ^Zy�
i_j_^gbfb�gh]Zfb�b�ijb`bfZykv� ]heh\hc�d� a_fe_�� klZeZ�ijb�
[eb`Zlvky�d�<Zk_��h`b^Z\r_fm�__�gZ�ij_`g_f�f_kl_ª�>��@��Wlhl�
kljZrguc�[mgl�ijhy\ey_lky�\�g_k\hckl\_gguo�̂ Zgghfm�̀ b\hlghfm�
©l_eh^\b`_gbyoª��©\kdjbdgmeZ�qm`bf�]hjeh\uf�]hehkhfª��©ih\_j�
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gmeZ�h[jZlgh��ijbiZ^Zy�i_j_^gbfb�gh]Zfb�b�ijb`bfZykv�]heh\hc�
d�a_fe_ª��Hg�jh`^_g�g_\hafh`ghklvx�\ul_ji_lv�]hj_��g_kh]eZkb_f�
kh�k\h_c�mqZklvx��Wlhl�[mgl�b�kehfbe�`b\hlgh_��HgZ�klZeZ�jZ\gh�
^mrghc��m]jxfhc�b�g_ihgyleb\hc��I_j\hc�\�fbjh\hc�ebl_jZlmj_�
dhjh\hc�²�kZfhm[bcp_c�
:�ex[b\r_fm�b�̀ Ze_\r_fm�__�fZevqbdm�hgZ�hldjueZ�f_jm�b�kl_�

i_gv�bklbgghc�ex[\b�b�kZfhhl^Zqb�fbjm��̂ he`gh]h�ih\_^_gby�\�g_f��
Ihwlhfm�hl\_qZy�gZ�l_fm�khqbg_gby�©DZd�y�[m^m�`blv�b�jZ[hlZlv��
qlh[u�ijbg_klb�ihevam�gZr_c�jh^bg_ª��fZevqbd�gZibkZe��

M�gZk�[ueZ�dhjh\Z��Dh]^Z�hgZ�`beZ��ba�g__�_eb�fhehdh�fZlv��hl_p�b�y��Ihlhf�hgZ�
jh^beZ�k_[_�kugZ�²�l_e_gdZ��b�hg�lh`_�_e�ba�g__�fhehdh��fu�ljh_�b�hg�q_l\_j�
luc��Z�\k_f�o\ZlZeh��Dhjh\Z�_s_�iZoZeZ�b�\habeZ�deZ^v��Ihlhf�__�kugZ�ijh^Zeb�
gZ�fykh��_]h�m[beb�b�kt_eb��Dhjh\Z�klZeZ�fmqblvky��gh�kdhjh�mf_jeZ�hl�ih_a^Z��
B�__�lh`_�kt_eb��ihlhfm�qlh�hgZ�]h\y^bgZ��L_i_jv�gbq_]h�g_lm��=^_�dhjh\Z�b�__�
kug�l_ehd"�G_ba\_klgh��Z�\k_f�[ueh�hl�gbo�ohjhrh�Dhjh\Z�hl^ZeZ�gZf�\k_��lh�
_klv�fhehdh��kugZ��fykh��dh`m��\gmlj_gghklb�b�dhklb��hgZ�[ueZ�^h[jhc��Y�lh`_�
ohqm��qlh[u�\k_f�ex^yf�gZr_c�jh^bgu�[ueZ�hl�f_gy�ihevaZ�b�ohjhrh��Z�fg_�
imklv�f_gvr_��ihlhfm�qlh�y�ihfgx�gZrm�dhjh\m�b�g_�aZ[m^m�>��±��@��

Khqbg_gb_��gZibkZggh_�<Zk_c��ihljykZ_l�^h[jhlhc�b�[eZ]h�
^Zjghc�iZfyleb\hklvx�_]h�^mrb��Z�]eZ\gh_�²�hkhagZgb_f�k\h_c�
^jm`[u�k�dhjh\hc�gZb\Z`g_crbf�`bag_gguf�mjhdhf��dhlhjuc�
g_evay�gbdh]^Z�aZ[u\Zlv�
Ijbf_qZl_evgh��qlh�iheguc�l_dkl�khqbg_gby�<Zkb��]^_�hg�nhj�

fmebjm_l�j_amevlZl�ihemq_ggh]h�bf�gjZ\kl\_ggh]h�mjhdZ��©Y����ohqm��
qlh[u�\k_f�ex^yf����[ueZ�hl�f_gy�ihevaZ�b�ohjhrh��Z�fg_�imklv�
f_gvr_��ihlhfm�qlh�y�ihfgx�gZrm�dhjh\m���ª��²�wlhl�l_dkl�\i_j\u_�
him[ebdh\Zg�kh\k_f�g_^Z\gh��AZi_qZle_gguc�\�<Zkbghf�khqbg_gbb�
wlbq_kdbc�Z[khexl��iha\hey_l�ihgylv�fukev�Z\lhjZ�h�©^jm`[_�k�̀ b�
\hlgufbª�dZd�\ukr_c�©kZgblZjbb�^mrbª�
M�wlh]h�rdhevgh]h�khqbg_gby�_klv��̂ mfZ_lky��b�̂ jm]Zy�nmgdpby��

I_j_^�gZfb�k\h_h[jZaguc�f_lZl_dkl�aj_eh]h�IeZlhgh\Z��]h\hjysbc�
h�lhf��dZdbf�̂ he`gh�[ulv�om^h`_kl\_ggh_�©khqbg_gb_ª��qlh[u�hgh�
h[j_eh�klZlmk�`bag_kljhbl_evkl\Z�©ih�keh\mª�
:gZeba�jZkkdZaZ� ©Dhjh\Zª�ihdZaZe��qlh� _]h�om^h`_kl\_ggZy�

kljmdlmjZ�hj]Zgbam_lky�^\mfy� \aZbfhk\yaZggufb�fhlb\Zfb�²�
^jm`[u�fZevqbdZ� k�`b\hlguf�b� k_fvb��Ijbq_f��i_j\uc�fhlb\�
\uklmiZ_l�\�dZq_kl\_�kx`_lhh[jZamxs_]h��Z�\lhjhc�²�kem`bl�_]h�
\Z`ghc�k_fZglbq_kdhc�©ih^k\_ldhcª�
K\h_h[jZagufb�\ZjbZglZfb�̂ Zgghc�om^h`_kl\_gghc�kljmdlmju�

y\eyxlky�jZkkdZau� ©?s_�fZfZª� �^Zlbjm_lky�ih�i_j\hc�im[ebdZ�
pbb�²������]���b�©BxevkdZy�]jhaZª���������]^_�lZd`_�ijbkmlkl\mxl�

h[hagZq_ggu_�\ur_�fhlb\u��gh�bo�b_jZjoby�bgZy��Kljmdlmjhh[jZ�
amxsbf�\�gbo�y\ey_lky�fgh]hagZqguc�fhlb\�^hfZ��k_fvb��Qlh�`_�
dZkZ_lky�̂ jm`[u�j_[_gdZ�k�̀ b\hlgufb��lh�̂ Zgguc�fhlb\�\�jZkkdZa_�
©?s_�fZfZª�h[j_lZ_l�q_jlu�Zf[b\Ze_glghklb��Z�\�©Bxevkdhc�]jha_ª�
wlhl�fhlb\�klZgh\blky�©nhgh\ufª��LZdZy�i_j_klZgh\dZ�©Zdp_glh\ª�
iha\heyeZ�ibkZl_ex�h[jZlblvky�d�`b\bl_evguf�bklhdZf�k_fvb�dZd�
jh^Z��\hiehs_ggh]h�\�[Z[mrdZo�b�^_^mrdZo��jh^bl_eyo�b�^_lyo��
ijhlb\hihklZ\blv�©wklZn_lmª�ex[\b��̂ h[jZ�b�iZfylb��\hiehs_gguo�
©\�kljh_�b�eZ^_ª�dj_klvygkdh]h�[ulby��ljZ]bq_kdbf�agZdZf�kh\j_�
f_gghklb��Ih�kmlb��^_lkdZy�l_fZ�b�^Z\ZeZ�ibkZl_ex�\hafh`ghklv�
©yaudhf�f_lZnhjª�\ujZablv�©kljZrgh_�\j_fyª��:��IeZlhgh\��
LZd��\�jZkkdZa_� ©?s_�fZfZª�ih\_kl\m_lky�h�lhf��dZd�fZevqbd�

:jl_f�\i_j\u_�ihr_e�\�rdhem��RZ]�aZ�rZ]hf�Z\lhj�ih\_kl\h\Zl_ev�
\hkkha^Z_l�kh[ulby�i_j\h]h�rdhevgh]h�^gy��dZaZehkv�[u��gb]^_�g_�
hlklmiZy�hl�ikboheh]bq_kdhc�̂ hklh\_jghklb�\�bah[jZ`_gbb�̂ _lkdbo�
i_j_`b\Zgbc��Gh�\]ey^bfky�\gbfZl_evg_c��ijhklhlZ�b�ijhajZq�
ghklv�jZkkdZaZ�imrdbgkdh]h�k\hckl\Z��l��_��m�gbo�keh`guc�khklZ\�
b�kljmdlmjZ��KljZggh�\u]ey^bl�m`_�kp_gZ�jZkklZ\Zgby�fZevqbdZ�
k�fZfhc��b^ms_]h�i_j\uc�jZa�\�rdhem��©Lu�[m^_rv�`^Zlv�f_gy"����
L_[_�`^Zlv�g_�^h`^Zlvky��Wo�� ]hj_�l_[_��:�lu�g_�ieZqv�ih�fg_��
lu�g_�[hcky�b�g_�mfjb�kfhljb����Lu�^urb�b�l_jib���ª�>���@��;m^lh�
mklZfb�j_[_gdZ�ih\lhjy_lky� ��ij_^m\_^hfey_lky�h[jZa�\ajhkeh]h�
ljZ]bq_kdh]h�ijhsZgby��lZd�fgh]h�a^_kv�]hj_qb�b�dZdh]h�lh�gZi_j_^�
aZ[_]Zxs_]h�agZgby��qlh�b�fZl_jbgkdbc�kf_o�g_�\�kbeZo�jZajy^blv�
bo�©]mklhluª��Ijbf_qZl_evgh��qlh�h[jZa�hlpZ�ijbkmlkl\m_l�\�wlhf�
jZkkdZa_�djZkghj_qb\uf�mfheqZgb_f�
Jy^�ih^h[guo�ijbf_jh\�ihdZau\Z_l��qlh� kd\hav�g_aZfukeh�

\Zlhklv�i_j\h]h�kx`_lgh]h�ieZgZ�\�jZkkdZaZo�ijhklmiZ_l�\lhjhc�
ieZg��]^_�]eZ\guf�̂ _ckl\mxsbf�ebphf�hdZau\Z_lky�kljZo��lhqg__��
_]h�l_gv��jh`^_ggZy�h[jZahf�\ajhkehc�`bagb6��>_lkdh_�khagZgb_�
ihlhfm�b�ba[bjZ_lky�IeZlhgh\uf�\�dZq_kl\_�bg^bdZlhjZ�lhc�[_^u��
\�l_g_lZo�dhlhjhc�hdZau\Z_lky�gZrZ�kljZgZ�k�k_j_^bgu������o�]]���qlh�
hgh�kihkh[gh�\hkijbgbfZlv�fbj�\ajhkehc�̀ bagb�g_ihkj_^kl\_ggh��
\�__�ijyfuo�k\hckl\Zo�b�hlghr_gbyo7.
I_j_\h^y�©\ajhkeucª�kljZo�\�^_lkdbc�j__klj�a\mqZgby��IeZlh�

gh\�l_f�kZfuf�ijb^Z_l�_fm�bgmx�dhgnb]mjZpbx�b�klZlmk��<g_rgbf�
ih\h^hf�̂ ey�kljZoZ�y\ey_lky�i_j\h_�i_j_k_q_gb_�j_[_gdhf�]jZgbpu�
^hfZ��:jl_fm�gm`gh�hkhagZlv�rdhem�dZd�gh\h_�b� agZqbfh_�ijh�
kljZgkl\h�`bagb��B�hg�gZihegy_l�^hjh]m�d�g_fm�ihqlb�kdZahqgufb�
ij_iylkl\byfb��dhlhju_�gm`gh�ij_h^he_lv�jZ^b�̂ hklb`_gby�\Z`ghc�
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p_eb��qmlv�gZklhjZ`b\Z_l�ebrv�h[sbc�²�©hiZkgucª�²�\_dlhj�ij_�
\jZs_gbc�ohjhrh�agZdhfuo�:jl_fm�̂ hfZrgbo�̀ b\hlguo��I_j\uf�
gZiZe�gZ�ieZqms_]h�:jl_fZ�]mkZd��Hg�©\ulygme�r_x�ba�aZ�ba]hjh^b��
djydgme�b�aZs_fbe�dex\hf�rlZgbgm����Z�aZh^gh�aZo\Zlbe�b�`b\mx�
dh`m�gZ�_]h�gh]_���ª�>���@��©Wlh�kljZrgu_�^bdb_�ilbpu��²�j_rbe�
:jl_f��²�hgb�`b\ml�\f_kl_�k�hjeZfb�ª�>���@��

GZ�̂ jm]hf�̂ \hj_�[ueb�hldjulu�\hjhlZ��:jl_f�m\b^_e�ehofZlh_�̀ b\hlgh_�k�ijb�
klZ\rbfb�d�g_fm�j_ivyfb��̀ b\hlgh_�klhyeh�d�:jl_fm�o\hklhf��gh�\k_�jZ\gh�hgh�
[ueh�k_j^blh_�b�\b^_eh�_]h��©Dlhc�lh�wlh"�²�ih^mfZe�:jl_f��²�<hed��qlh�eb"ª�
:jl_f�h]eygmeky�\�lm�klhjhgm��dm^Z�mreZ�fZlv������!�__�lZf����g_�[ueh�\b^gh�����!�
wlh�ohjhrh��\hed�__�g_�kt_kl��<^jm]�ehofZlh_�̀ b\hlgh_�ih\_jgmeh�]heh\m�b�fheqZ�
hkdZebeh�gZ�:jl_fZ�iZklv�k�am[Zfb��:jl_f�magZe�kh[Zdm�@mqdm�
²�@mqdZ��wlh�lu"
²�J�j�j��²�hl\_lbeZ�kh[ZdZ�\hed�
²�Ljhgv�lhevdh��²�kdZaZe�:jl_f����Y�\�rdhem�b^m���
²�Fff��²�kfbjgh�ijhbag_keZ�@mqdZ�b�r_\_evgmeZ�o\hklhf�>���@�

:�_s_�gZiZ^_l�gZ�:jl_fZ�©^_jmsbcky�dlhc�lhª��Bf�hdZ`_lky�
©lhekluc�fZckdbc�`mdª��miZ\rbc�©ba�\_ljZª��b�^uog_l�©gZ�g_]h�
]hjyqbf�̂ mohf�dZdhc�lh�a\_jvª��ijhbag_krbc�³Nnmjnmjqb�´�>���@��
=mkZdZ�:jl_f�ij_\jZsZ_l�\�hjeZ��agZdhfmx�@mqdm�²�\�\hedZ��Wlbo�
b�̂ jm]bo�\klj_lb\rboky�_fm�a\_j_c�hg�m[_`^Z_l�g_�ljh]Zlv�_]h��lZd�
dZd�hg�aZgyl�\Z`guf�^_ehf�²�b^_l�\�rdhem�
GZ�rdhevghf�^\hj_�:jl_fZ�hdjm`Zxl�g_agZdhfu_��ih]heh\gh�

©mfgu_ª�j_[ylZ��Hgb�]h\hjyl�gZ�g_ihgylghf�_fm�yaud_�b�h�g_\_^h�
fuo�^ey�g_]h�\_sZo��©`bjguc�rjbnlª��©oh[hldh\u_�gZk_dhfu_ª��
JZkl_jygghklv�fZevqbdZ�\ueb\Z_lky�ih^�i_jhf�IeZlhgh\Z�\�_^\Z�
eb�g_�p_gljZevguc�^ey�_]h�^_lkdbo�jZkkdZah\�\lhjhc�iheh\bgu�
�����o�]h^h\�h[jZa�� ©:�y�gbq_]h�g_� agZx��²�ih^mfZe�:jl_f��²�
y�lhevdh�fZfm�ex[ex�ª�>���@��Q_j_a�khagZgb_�j_[_gdZ�Z\lhj�\uy\�
ey_l�b�k_fbhlbabjm_l�b_jZjobx�fbjhihjy^dZ��\hafh`ghklv�\k_o�gZ�
k\_l_�agZgbc�hg�k[eb`Z_l��mjZ\gb\Z_l�k�ex[h\vx�fZevqbdZ�d�fZf_��
Z�agZqbl�²�d�k_fv_��^hfm��hqZ]m��dZd�`bag_l\hjysbf�b�`bag_h[_�
ki_qb\Zxsbf�gZqZeZf��AgZgb_�`_��g_�khijh\h`^_ggh_�ex[h\vx��
im]Z_l�b�hllZedb\Z_l�fZe_gvdh]h�]_jhy��k�q_f�b�k\yaZgh�j_r_gb_�
:jl_fZ��©m[_]m�y�^hfhc�ª�>���@�
Ihf_rZeZ�hkms_kl\e_gbx�wlh]h�j_r_gby�mqbl_evgbpZ�:ihe�

ebgZjby�GbdheZ_\gZ��E_]dh�b� _kl_kl\_ggh� hgZ� \ayeZ�gZ� k_[y�
^mr_\guc�ljm^�ih�ij_\jZs_gbx�rdheu�\�ijh^he`_gb_�jh^ghc�
ba[mrdb��b�klhedgmeZkv�k�l_f��qlh�wlh]h�\lhjh]h�kljZoZ�²�kljZoZ�aZ�
fZlv�b�ba[mrdm�:jl_f�ij_h^he_lv�b�g_�\�kbeZo��KljZo�ijhjZklZ_l�
\�khagZgbb�fZevqbdZ�h[jZaZfb�kf_jlb�b�ih`ZjZ8��Hgb�aZkehgy�

xl�hl�g_]h�kh^_j`Zgb_�b^ms_]h�mjhdZ��©:�`b\Z�eb�hgZ� �fZfZ�"�
G_�ihf_jeZ�eb�hlq_]h�gb[m^v�²�\hl�[Z[mrdZ�>Zjvy�\_kghx�\jZa�
ihf_jeZ�²�g_�qZyeb��g_�]Z^Zeb��:�fh`_l�[ulv��ba[Z�bo�[_a�g_]h�
aZ]hj_eZkv���ª�>���@�
<b^y� lj_\h]m�:jl_fZ��mqbl_evgbpZ�j_rZ_lky�ij_ih^Zlv� _fm�

h^bg�ba�]eZ\guo�mjhdh\��hgZ�]jmklbl�\f_kl_�k�gbf�ih�ih\h^m�g_�
khklhy\r_]hky�mq_gby�b�lhc�[heb��dhlhjmx�wlhl�h[fZg�ijbqbgbl�
fZf_��Qm\kl\h�hl\_lkl\_gghklb�aZ�ex[h\v��jZa[m`_ggh_�\�:jl_f_��
hll_kgy_l�kljZo��hk\h[h`^Z_l�hl�g_]h�khagZgb_��H[jZa�mqbl_evgbpu�
hij_^_ey_lky�\�jZkkdZa_�©bdhgbq_kdhc�i_jki_dlb\hcª��\kydbc�jZa�
hgZ�ihdZaZgZ�IeZlhgh\uf�k�j_[_gdhf�gZ�jmdZo�

HgZ�\ayeZ�:jl_fZ����ih^gyeZ�d�k_[_�gZ�jmdb����>���@�

:jl_f�bkih^\hev�ih]ey^_e�gZ�mqbl_evgbpm����hgZ�[ueZ�ebphf�[_eZy��̂ h[jZy�>���@�

<�deZkk_����hg��:jl_f��²�G��O���\�kljZo_�ijb`Zeky�d�g_c�b�g_�khr_e�k�jmd��:iheeb�
gZjby�GbdheZ_\gZ����klZeZ�mqblv�̂ _l_c��Z�:jl_fZ�hklZ\beZ�m�k_[y�gZ�dhe_gyo�>���@�

WlZ�gZklhcqb\hklv�g_\hevgh�jh`^Z_l� ZkkhpbZpbb� k�h[jZahf�
;h]hfZl_jb��:mjZ� kZdjZevghklb��f_jpZxsZy�\hdjm]� ]_jh_\��ih�
a\hey_l�bf�kh\_jrZlv�hlghkbl_evgh�^jm]�^jm]Z�]eZ\gu_�hldjulby��
<�[h]hjh^bqghf�dhgl_dkl_��g_�khagZ\Zy�lh]h�kZf��:jl_f�m\b^_e�
]eZaZ�mqbl_evgbpu��©g_agZdhfu_�]eZaZ��[ebadh�]ey^_\rb_�gZ�g_]h��
[ueb����^Z\gh�agZdhfu_��³G_�kljZrgh´��²�ih^mfZe�:jl_fª�>���@��
;he__�lh]h��bdhgbq_kdZy�i_jki_dlb\Z�iha\hey_l�ih�gh\hfm�ijhq_klv�
b�kmsghklv�mjhdZ��Hg�bf__l�^\_�qZklb��I_j\Zy�_]h�qZklv�k\yaZgZ�
k�gZibkZgb_f�keh\Z�fZfZ��

Hg�klZjZeky��Z�jmdZ�_]h�g_�kemrZeZkv��hg�_c�ih^]h\Zjb\Ze��dZd�gZ^h�ibkZlv��Z�jmdZ�
]meyeZ�kZfZ�ih�k_[_�b�ibkZeZ�dZjZdmeb��g_�ihoh`b_�gZ�fZfm��Hk_jqZ\rb��:jl_f�
ibkZe�kgh\Z�b�kgh\Z�q_luj_�[md\u��bah[jZ`Zxsb_�fZfm�� ����!�l_i_jv�:jl_f�
kmf_e�gZibkZlv�[md\u�ohjhrh�b�jh\gh�>���@��

<lhjZy�`_�qZklv�mjhdZ��k\yaZggZy�kh�keh\hf�jh^bgZ��hdZaZeZkv�
ij_j\Zgghc��©GZ�mebp_�dlh�lh�kdZaZe�kljZrguf�aZmgu\guf�]hehkhf��
©M�m�ª��Z�ihlhf�_s_�jZa^Zehkv�hldm^Z�lh��dZd�ba�ih^�a_feb��©G�g�g�ª��
B�:jl_f�m\b^_e�\�hdg_�q_jgmx�]heh\m�[udZ��;ud�]eygme�gZ�:jl_fZ�
h^gbf�djh\Z\uf�]eZahf�b�ihr_e�d�rdhe_ª�>���@�

²�FZfZ��²�aZdjbqZe�:jl_f�
Mqbl_evgbpZ�ko\ZlbeZ�fZevqbdZ�b�ijb`ZeZ�_]h�d�k\h_c�]jm^b�
²�G_�[hcky��²����y�l_[y�g_�^Zf�_fm��hg�l_[y�g_�ljhg_l
²�M�m�m��²�ijh]m^_e�[ud�
:jl_f�h[o\Zlbe�jmdZfb�r_x�:iheebgZjbb�GbdheZ_\gu��Z�hgZ�iheh`beZ�_fm�
k\hx�jmdm�gZ�]heh\m�
²�Y�ijh]hgx�[udZ������!
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²�>Z��:�lu�g_�fZfZ������!
²�Y�_s_��Y�l_[_�_s_�fZfZ��>���@

Ih� kmlb��\� wlhf�njZ]f_gl_�IeZlhgh\�ijb[_]Z_l�d� kha^Zgbx�
©\_j[Zevghc�bdhguª��©ijb`ZeZ�_]h��:jl_fZ��d�k\h_c�]jm^bª��©ih�
eh`beZ�_fm�jmdm�gZ�]heh\mª��Keh\_kgh�\ujZ`_ggu_�ihaZ��`_klu�
b�ieZklbdZ�\�bah[jZ`_gbb�mqbl_evgbpu�b�:jl_fZ�\uau\Zxl�Zkkh�
pbZpbb�k�gZb[he__�ihqblZ_fufb�gZ�Jmkb�[h]hjh^bqgufb�bdhgZfb�
B\_jkdhc��Ljh_jmqbpu��<eZo_jgkdhc9��IbkZl_ev�l_f�kZfuf�gZoh^bl�
j_^dbc�kihkh[�khojZgblv�\kyq_kdb�ba]hgy_fuc�gh\hc�b^_heh]b_c�
©ijZ\hkeZ\guc�[ulª10.
<Z`gh�lZd`_�hlf_lblv��qlh�̀ b\hlgu_�\�wlhf�jZkkdZa_�gZ^_e_gu�

ijbgpbibZevgh�jZaebqgufb�nmgdpbyfb��hij_^_ey_fufb�g_�bo�©]_�
g_lbq_kdhcª�ijbjh^hc��Z�kbf\hebq_kdhc�agZqbfhklvx��LZd��\klj_qb�
:jl_fZ�k�ohjhrh�agZdhfufb�_fm�̂ hfZrgbfb�̀ b\hlgufb��dhlhju_�
ij_\jZs_gu�_]h�\hh[jZ`_gb_f�\�hiZkguo�obsgbdh\�\\b^m�\i_j\u_�
ij_^ijbgylh]h�bf�iml_r_kl\by��²� wlb�\klj_qb� aZdZgqb\Zxlky�
©ihgbfZgb_fª�`b\hlgufb�kblmZpbb�]_jhy�� ©Lu�q_]h�^_j_rvky����
Fg_�\�rdhem�gZ^h��Y�mq_gbd�²�lu�\b^brv"ª�>���@�b�fbjguf�jZk�
klZ\Zgb_f��<klj_qZ�̀ _�©k�q_jguf�[udhfª�khijh\h`^Z_lky�j_Zevguf�
bkim]hf�fZevqbdZ��H[jZa�[udZ�g_�ijhlb\hihklZ\e_g�̂ Z`_��Z�g_khih�
klZ\bf�k�̀ b\hlguf�fbjhf�wlh]h�jZkkdZaZ��;ud�Zgljhihfhjn_g��©GZ�
mebp_�dlh�lh�kdZaZe�kljZrguf�aZmgu\guf�]hehkhf��³M�m�´ª�>���@��
©=eygme�gZ�:jl_fZ�h^gbf�djh\Z\uf�]eZahf�b�ihr_e�d�rdhe_ª�>���@��
;ud�lZd`_�©olhgbq_gª��©����Z�ihlhf�jZa^Zehkv�hldm^Z�lh��dZd�ba�ih^�
a_feb��³G�g�g�´ª�>���@��H[jZa�©kljZrgh]hª�`b\hlgh]h�\uklmiZ_l�
\�jZkkdZa_�dZd�g_dZy�wdkiebdZpby��ijhy\eyxsZy�Z\lhjkdmx�hp_gdm�
lhc�[_^u��dhlhjZy�gZ\bkeZ�gZ^�^_lkl\hf�
<�ieZg_�\lhjh]h�ihlZ_ggh]h�kx`_lZ�ie_f_ggu_�[udb��Zjo_lb�

ibq_kdb�k\yaZggu_�k�]jhahc�dZd�ijbjh^guf�y\e_gb_f11��kbf\heb�
abjmxl�m]jham��hgb�©a\_jb�exlu_ª��a_fgh_�\hiehs_gb_�[_^u��aeZ��
`_klhdhklb��h�q_f�:iheebgZjby�GbdheZ_\gZ�ijyfh�]h\hjbl�iZklmom��
©���hgb��[udb��^_l_c�fh]ml�bam\_qblvª�>���@�
H^gZdh�om^h`_kl\_ggZy�agZqbfhklv�̂ _lkdbo�jZkkdZah\������o�]]��

k\yaZgZ�g_�klhevdh�k�bah[jZ`_gb_f�©kljZrgh]h�\j_f_gbª��kdhevdh�
k�ihbkdZfb�Z\lhjhf�iml_c�_]h�^moh\gh]h�ij_h^he_gby��Wlb�©ihb�
kdbª��ljZgkebjm_fu_�IeZlhgh\uf�̂ _lyf��b�hij_^_eyxl�ki_pbnbdm�
ojhghlhibq_kdh]h�ihkljh_gby�jZkkdZah\��LZd��ZgZebabjm_fuc�\ur_�
jZkkdZa�kljhblky�gZ�khhlg_k_gghklb�^\mo�iml_r_kl\bc��j_Zevgh]h��
ijhy\e_ggh]h�^hjh]hc�:jl_fZ�\�rdhem��_]h�i_j\uf�mjhdhf�b�_]h�
kljZoZfb�²�b]jh\ufb�b�gZklhysbfb��b� mkeh\gh�mlhibq_kdh]h��

ihkljh_ggh]h�gZ�[h]hjh^bqghc� kbf\hebd_��Km[klZgpbZevguf�
k\hckl\hf�wlh]h�ojhghlhiZ�y\ey_lky�`_jl\_ggZy�ex[h\v��ij_h^h�
e_\ZxsZy�kljZo��HgZ�jZ\ghagZqgZ�agZgbx��;h]hjh^bqgZy�ex[h\v�
\�bah[jZ`_gbb�Z\lhjZ�_klv�djm]h\Zy�hl\_lkl\_gghklv�kugZ�b�fZl_jb��
ijh^he`_ggZy�\�mqbl_evgbp_�b�©^hjZklZxsZyª�^h�h[jZaZ�jh^bgu�
fZl_jb��©<ky�gZrZ�jh^bgZ�²�_s_�fZfZ�l_[_ª�>���@�
<� ©Bxevkdhc� ]jha_ª�h[jZa�kljZoZ�jZajZklZ_lky�^h�j_Zevghc�

[_^u��gZ\bkr_c�gZ^�^_lvfb��<Z`gh�aZf_lblv��qlh�_]h�om^h`_kl\_g�
guf�\hiehs_gb_f�hdZau\Z_lky�koh^guc�k�jZkkdZahf�©?s_�fZfZª�h[�
jZaguc�jy^��©hlemqdZª�ba�̂ hfZ��kZfhklhyl_evgh_�iml_r_kl\b_��]jhaZ�
��ih`Zj��kljZo���hiZkghklv�kf_jlb��ie_f_ggu_�[udb���Wlh�koh^kl\h�
iha\hey_l�\ukdZaZlv�ij_^iheh`_gb_�h�lhf��qlh�jZkkdZa�©?s_�fZfZª�
gZibkZg�iha`_������]h�]h^Z���IjZ\^Z��:jl_f�i_j_`b\Z_l�©kljZr�
gu_�kh[ulbyª�ih�[hevr_c�qZklb�\�k\h_f�\hh[jZ`_gbb��GZlZrZ�`_�
k�:glhrdhc�\k_��\iehlv�^h�^_j_\_gkdh]h�ih`ZjZ��kljZrgh]h�eb\gy�
b�ih^klmib\r_c�d�gbf�]b[_eb��\b^yl�b�bkiulu\Zxl�\�j_Zevghklb��
Ijb�wlhf�wklZn_lZ�̀ _jl\_gghc�ex[\b�hl�mqbl_evgbpu�:iheebgZjbb�
GbdheZ_\gu�i_j_oh^bl�d�klZjr_c�k_klj_�:glhgZ�GZlZr_��KZfh_�̀ _�
ijbf_qZl_evgh_��qlh�qbkluc�h]hgv�wlhc�ex[\b�ijhy\e_g�koh^guf�
k�ij_^u^msbf�jZkkdZahf�ijb_fhf��kha^Zgb_f�©\_j[Zevghc�bdhguª��
<hl�g_kdhevdh�ijbf_jh\�

GZlZrZ����bah�\k_o�kbe�ijb`ZeZ�d�k_[_�:glhrdm��qlh[u�ohlv�hg�hklZeky�`b\uf�
b�l_ieuf�hdheh�g__��_keb�kZfZ�hgZ�mfj_l�>��@�

����HgZ��GZlZrZ�²�G��O������mdjueZ�:glhrdm�kh[hx����b�kijylZeZ��ij_`^_�\k_]h��
_]h�]heh\m�\�k\hbo�h[tylbyo��l_kgh�ijb`Z\�k\h_]h�[jZlZ�d�k\h_fm�l_em�>��@�

GZlZrZ�\ayeZ�gZ�dhe_gb�[jZlZ��mdju\�jmdZfb�_]h�]heh\m�hl�\_ljZ�b�^h`^y�>��@�

;jZl�b�k_kljZ��[hykv�]jhfZ��aZ]h^y�ko\Zlbebkv�jmdZfb�̂ jm]�aZ�̂ jm]Z�b�ijbevgmeb�
ebpZfb�h^bg�d�^jm]hfm�²�:glhrdZ�d�]jm^b�k_klju��Z�hgZ�d�_]h�ie_qm����>��@�

Bdhgbq_kdb_�ihau�b�`_klu�GZlZrb�gZiheg_gu�ih^ebggh�[h�
]hjh^bqghc� k_fZglbdhc��Ex[h\v� __�d�[jZlm�bf__l�`_jl\_gguc�
oZjZdl_j��©����_c�ih^mfZehkv��qlh�\^jm]�:glhrdZ�ihfj_l��Z�hgZ�h^gZ�
mp_e__l��²�b�lh]^Z�GZlZrZ�aZdjbqZeZ�djbdhf��dZd�[hevrZy�̀ _gsbgZ��
qlh[�__�mkeurZeb�b�ihfh]eb��_c�ihdZaZehkv��qlh�om`_�b�]jmklg__�
\k_]h�[ueh�[u�`blv�ihke_^g_c�gZ�k\_l_ª�>��@12.
;h]hjh^bqgZy�k_fZglbdZ�h[gZjm`b\Z_l�k_[y�b�\�i_caZ`Zo��hij_�

^_eyy�i_j_oh^�ijbjh^gh]h�hibkZgby�\�f_lZnbabq_kdh_�kh[ulb_��
©B�ohly�l_i_jv�gZ� a_fe_�^he`gh�[ulv�l_fgh�hl�kljZrghc�lmqb��
h^gZdh�\k_�[ueh�\b^gh��lhevdh�k\_l�klZe�^jm]hc�²�hg�[ue�[e_^gh�
kbgbc�b�`_eluc��gh�qbkluc�b�djhldbc��dZd�\h�kg_��wlh�k\_lbebkv�
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ljZ\u��p\_lu�b�jh`v�k\hbf�k\_lhf��b�hgb�k_cqZk�h^gb�hk\_sZeb�
ihey�b�ba[u��ihl_fg_\rb_�[ueh�ih^�lmq_c��b�kZfZ�lmqZ�[ueZ�haZj_�
gZ�kgbam�k\_lehc�a_fe_cª�>��@��<�wlhf�i_caZ`_�magZ\Z_fZ�p\_lh\Zy�
]ZffZ�[h]hjh^bqghc�bdhghibkb��©[e_^gh�kbgbc�b�`_elucª��P\_l�
g_[Z�©i_j_oh^blª�\�K\_l�;h`_kl\_gguc��©qbkluc�b�djhldbcª��dhlh�
juc�ijhgbau\Z_l��gZihegy_l�b�h^mohl\hjy_l�\kx�jmkkdmx�ijbjh^m��
©ljZ\uª��©p\_luª��©jh`vª��©iheyª�©ba[uª��©a_fexª�
IjZ\hkeZ\guc�dhgl_dkl�ijheb\Z_l�k\_l�gZ�h^bg�ba�\Z`guo�Zki_d�

lh\�l_dklZ��k\yaZgguc�k�ijh[e_fhc�k_f_cgh�jh^h\uo�p_gghkl_c��
Wlb�ij_^klZ\e_gby�\�jZkkdZa_�bkih\_^m_l��ij_`^_�\k_]h��MevygZ�
I_ljh\gZ��[Z[mrdZ�GZlZrb�b�:glhrdb13��Ijb�\k_c�\g_rg_c�g_aZ�
fukeh\Zlhklb�[Z[mrdbgu�jZafure_gby�ijhy\eyxl�lh�]eZ\gh_��gZ�
q_f�ba\_qgh�̂ _j`blky�q_eh\_q_kdh_�[ulb_��̀ blv�j_Zevghc��dZ`^h^�
g_\gh�ljm^h\hc�̀ bagvx��Z�g_�klZjZlvky�©\u^mfZlv�qlh�eb[h�̂ jm]h_�
ohjhr__�beb�[he__�emqr__���ª� >��@�� ©HgZ�ebrv�fh]eZ�ihklZ\blv�
l_klhª��jZa\_klb�hqZ]��kh[jZlv�\hdjm]�g_]h�\k_o�[ebadbo�b��ih`_eZ\�
bf�a^hjh\vy��kh]j_lv�b�gZdhjfblv�bo�imklv�b�©[_^guf�m]hs_gv_fª��
gh�[he__�\k_]h�©g_h[oh^bfufª��b�lhevdh�ihke_�wlh]h�©k_klv�gZ�eZ\dm��
dh]^Z�\k_�gZ_^ylky��ijb]hjxgb\rbkv�\�ml_r_gbbª�>��@��qlh�`b\_l�
^jm]bfb�b�^ey�^jm]bo��=ey^y�gZ�\gmdh\��MevygZ�I_ljh\gZ�kdZ`_l��
©Q_f�`_�fg_�`blv�lh��djhf_�\Zk�ª�>��@�LsZl_evgh�ijbdju\Z_fu_�
a^_kv� agZdb�ojbklbZgkdh]h�fbjhqm\kl\h\Zgby�[he__�hldjulh� aZ�
a\mqZl�\�]hjyq_c�[eZ]h^Zjghklb�̀ bagb��dhlhjmx�bkiulu\Z_l�MevygZ�
I_ljh\gZ��]ey^y�gZ�GZlZrm��©q_f�[he__��lZ�²�G��O���ih^jZklZ_l��l_f�
^_eZ_lky�emqr_�b�aZ^mfqb\__�k�ebpZ�b�\k_�[he__�ihoh^bl�gZ�g__��dh]^Z�
[Z[mrdZ�[ueZ�^_\mrdhc��LjhgmlZy�lZdhc�^h[jhlhc�`bagb��dhlhjZy�
kgh\Z�ih\lhjbeZ�__�\h�\gmqd_��qlh[u�dZ`^uc��ihkfhlj_\�gZ�GZlZrm��
\kihfgbe�[u�Mevygm�I_ljh\gm�ihke_�__�kf_jlb���ª�>��@��<�^Zgguo�
gZ[ex^_gbyo�[Z[mrdb�h[gZjm`b\Z_l�k_[y�\Z`gZy�̂ ey�ijZ\hkeZ\gh]h�
[ulZ�l_fZ�jh^h\hc�iZfylb��WlZ�l_fZ�y\ey_lky�h^ghc�ba�p_gljZevguo�
\�iZgbob^guo�i_kghi_gbyo14��dhlhju_�ohjhrh�agZe�IeZlhgh\��.
G_�mreb�ba�jZkkdZah\�IeZlhgh\Z������o�]h^h\�b�exlu_�ie_f_g�

gu_�[udb��kbf\hebabjmxsb_�aeh���m]jham��Kj���̂ bZeh]�\�©Bxevkdhc�
]jha_ª�

²�=ey^b��?nbfuq��[ud�ie_f_gghc��k�gbf�gZ^h�mf_lv��²�kdZaZe�hl_p��²�:ev�
b�[udZ�l_i_jv�g_�^h\_jy_rv��qlh�fhb�j_[ylbrdb�gZfhdeb"
²�IhdZ�g_l��²�hl\_lbe�ij_^k_^Zl_ev��²�g_�^h\_jyx������!
²�Brv�lu�²�dZdhc�[^bl_evguc��Bev�aZ[hlm�h�fZehe_lgbo�dZ^jZo�ihqm\kl\h�
\Ze"�>��@�

Dhff_glbjmy�wlhl�^bZeh]��D��Mhd_j�hlf_qZ_l�

AZ[hlZ�h�dZ^jZoª�²�gZf_d�gZ�djueZlh_�\ujZ`_gb_�KlZebgZ��klZ\r__�ehamg]hf�
wihob��©DZ^ju�j_rZxl�\k_ª������!�D������]h^m��]h^m�Zj_klZ�kugZ�ibkZl_ey�²�
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