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Ihwaby�He_]Z�=jb]hjv_\Z�jZkkfZljb\Z_lky�\�dhgl_dkl_�ljZ^bpbb�jmkkdhc�Z\Zg�
]Zj^ghc�ihwabb�ey�^_l_c��:gZebabjmxlky�wlbq_kdbc�b�^b^Zdlbq_kdbc�Zki_dlu�
l_dklh\�=jb]hjv_\Z��jZkdju\Z_lky�k\yav�ihwlbdb�b�^_hglheh]bb�_]h�ihwabb�

Dexq_\u_�keh\Z��jmkkdZy�ihwaby�̂ ey�̂ _l_c��He_]�=jb]hjv_\��ihwlbq_kdbc�Z\Zg]Zj^

Ihwaby�jmkkdh]h�Z\Zg]Zj^Z�dZd�i_j\hc��lZd�b�\lhjhc�iheh\bgu�
OO�\_dZ�oZjZdl_jbam_lky�©^_kljmdlb\ghklvxª��©lhlZevguf�jZajm�
r_gb_fª��©^_fhgkljZpb_c�imklhluª��©Z[kmj^hfª��©`_klhdhklvxª��
©kehfhf�dZjlbgu�fbjZª��:\Zg]Zj^bklu�ij_^klZ\eyxl�gZ�km^�qblZl_�
ey�fbj�Zijbhjgh]h�hlkmlkl\by�beb�gZjmr_gby�ghjf��dZd�[ulbcguo��
dhkfbq_kdbo��bkdjb\e_gb_�ijhkljZgkl\Z��hlghkbl_evghklv�\j_f_gb��
jZajmr_gb_�dZamZevguo�k\ya_c���lZd�b�khpbZevguo�
Fgh]b_�ihwlu±Z\Zg]Zj^bklu�ba\_klgu�b]jh\ufb��Z[kmj^gufb�

klbohl\hj_gbyfb�^ey�^_l_c��<��FZydh\kdbc��>��OZjfk��=��KZi]bj��
B��Ohebg��H��=jb]hjv_\���Ebl_jZlmjZ�^ey�^_l_c�ij_^iheZ]Z_l�
\hkiblZl_evguc�iZnhk��gjZ\hmqbl_evghklv��ke_^h\Zl_evgh��b�kh�
pbZevgu_�ghjfu��\�kbem�mklhcqb\uo�i_^Z]h]bq_kdbo�hlghr_gbc��
\ajhkeuc�²�j_[_ghd���<^mfZ_fky�\�iZjZ^hdk��Z\Zg]Zj^bklu�ijh�
\ha]eZrZxl�hlkmlkl\b_� ©^he`gh]hª�b�kha^Zxl�^_lkdmx�ihwabx��
ih^jZamf_\Zxsmx�agZdhfkl\h�k�̂ he`_gkl\h\Zgb_f��>_ckl\bl_evgh�
eb�^_lkdb_�klbohl\hj_gby�Z\Zg]Zj^bklh\�ebr_gu�^b^Zdlbdb�beb�
k\b^_l_evkl\mxl�h�gZ^_`^_�gZ�qblZl_ey�j_[_gdZ�dZd�gZ�ij_^klZ\b�
l_ey�[he__�kh\_jr_ggh]h�h[s_kl\Z�[m^ms_]h�b�h�ihiuld_�ijb\blv�
j_]eZf_glZpbb�jZagh]h�mjh\gy� �wlbd_lgu_��j_]eZf_glbjmxsb_�
kblmZlb\gh_�ih\_^_gb_��wlbq_kdb_��
IhiulZ_fky�hl\_lblv�gZ�wlhl�\hijhk��h[jZlb\rbkv�d�klbohl\h�

j_gbyf�H��=jb]hjv_\Z������±������²�h^gh]h�ba�kZfuo�aZ]Z^hqguo�
^_lkdbo�ihwlh\�Z\Zg]Zj^bklh\��Ljb�^_kylbe_lby� _]h� l\hjq_kdhc�
`bagb�ijboh^ylky�gZ�r_klb^_kylu_�²�\hkvfb^_kylu_�]h^u��Ijb�
`bagb�=jb]hjv_\�him[ebdh\Ze�lhevdh�k[hjgbdb�ihwabb�^ey�^_l_c�

>=jb]hjv_\�������=jb]hjv_\�������=jb]hjv_\�����@��AZ�ihe]h^Z�^h�
kf_jlb�[ue�ijbgyl�\�Khxa�ibkZl_e_c�
>\_�jZ[hlu��dhk\_ggh�aZljZ]b\Zxsbo�̂ _hglheh]bq_kdmx�ijh[e_�

fZlbdm�̂ _lkdbo�k[hjgbdh\�=jb]hjv_\Z��ijbgZ^e_`Zl�:��:��Ebly]bgm��
Hg�ml\_j`^Z_l��qlh�gZab^Zl_evghklv�^_lkdhc�ihwabb�=jb]hjv_\Z�
©\iheg_�\�ij_^_eZo�hnbpbZevghc�ljZ^bpbb��ohly�\u]ey^bl�ijb�
\e_dZl_evg_c�\hkiblZl_evguo�kZlbj�;Zjlh��[ulv�fh`_l��ihlhfm��
qlh�ebr_gZ�g_gZ\bklb�d�gZb\ghfm�gZjmrbl_ex�ghjfuª�>Ebly]bg�
������k�����@��©gjZ\kl\_ggZy�dZlZkljhnZ�h[s_kl\Zª�g_�ijhy\ey_lky�
\�ebjbd_��=jb]hjv_\�\hkiblZl_ev��ih�fg_gbx�Ebly]bgZ�� ©g_�moh�
^bl�hl� ©h[ju^ehc�^_ckl\bl_evghklbª��Z��gZijhlb\��hdZau\Z_lky�
__�Ziheh]_lhfª� >Ebly]bg� ������k�� ���@��<h�\lhjhc�jZ[hl_�djblbd�
ibr_l��qlh�©hnbpbZevghfm��«!�\a]ey^m�;Zjlh�ijhlb\hklhbl�bghc�
�«!�\k_]^Z�hl�ijhlb\gh]h�hnbpbZevghc�mklZgh\d_«ª� >Ebly]bg�
�����Z��k�����@�b�qlh�\hkiblZl_ev�m�=jb]hjv_\Z�^bkdj_^blbjm_lky��
©gba\h^blky�k�iv_^_klZeZ�[_aebqgh]h�hjZdmeZ�[_amkeh\ghc�ghjfuª�
>Ebly]bg������Z��k�����@�
Ijhlb\hj_qb\hklv�jZafure_gbc�h[tykgy_lky�hlqZklb�ihabpb_c�

bkke_^h\Zl_ey��g_�jZa^_eyxs_]h�m�=jb]hjv_\Z�ihwabx��gZibkZggmx�
^ey�^_l_c��b� klbohl\hj_gby�ijh�^_l_c�^ey�\ajhkeuo��<� klZlvyo�
:��Ebly]bgZ�wlb�klbohl\hj_gby�jZkkfZljb\Zxlky�\�h^ghf�jy^m��lh]�
^Z�dZd�kZf�ihwl��ih�\hkihfbgZgbyf�kh\j_f_ggbdh\��jZa^_eye�k\hx�
©^_lkdmxª�b�©\ajhkemxª�ebjbdm�>Ykgh\�������k����@�

Ihjlj_l�He_]Z�=jb]hjv_\Z�jZ[hlu�om^h`gbdZ�:e_dkZg^jZ�Nehj_gkdh]h��
F_fhjbZevgZy�^hkdZ��KZgdl�I_l_j[mj]��me��ImrdbgkdZy��^�����
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G_h[hkgh\Zggh�ml\_j`^_gb_��qlh�̂ _lkdbc�b�\ajhkeuc�fbj�\�ih�
wabb�=jb]hjv_\Z�kms_kl\m_l�ih�h^gbf�b�l_f�̀ _�aZdhgZf�̂ _kljmdpbb��
gZkbeby��jZajmr_gby��qlh�©^_lb�b�\ajhkeu_�g_�hkh[_ggh�hlebqZxl�
kyª�>Ykgh\�������k����@��qlh�gZkbeb_�klZgh\blky�©nhjfhc�dhffmgbdZ�
pbbª�>E_c^_jfZg�������k�����@�dZd�\h�\ajhkehf��lZd�b�\�̂ _lkdhf�fbj_��
IjbgpbibZevgh�jZagh_�hlghr_gb_�d�^_lyf�b�\ajhkeuf�aZnbdkbjh�
\Zgh�\�klbohl\hj_gbb��©Imklv�kh\k_f�g_�[m^_l�\ajhkeuo�����:�h^gb�
ebrv�lhevdh�^_lb�����:�g_�lh�hl�wlbo�jhkeuo����Hq_gv�l_kgh�`blv�gZ�
k\_l_ª�>=jb]hjv_\�������k����@��©Imklv�kh\k_f�g_�[m^_l�\ajhkeuoª���
IjhkljZgkl\_ggZy� ©l_kghlZª�\�^_lkdhc�ihwabb�h[hjZqb\Z_lky�

©l_kghlhcª�^_hglheh]bq_kdhc��<�ihwlbq_kdhf�fbj_�=jb]hjv_\Z�
_klv�©^he`gh_ª�dZd�h[eZklv�lj_[h\Zgbc��ij_^ty\ey_fuo�d�^_lyf�
\�nhjf_�ghjf��Ghjfu�ihklmebjmxlky�\ajhkeufb��lhqg__��g_�\k_fb�
\ajhkeufb��Z�hij_^_e_ggufb�khpbZevgufb�]jmiiZfb��jh^bl_eyfb��
i_^Z]h]Zfb��\hkiblZl_eyfb��©>he`gh_ª�dZkZ_lky�g_�lh]h��qlh�klZ�
gh\blky�^ey�^_l_c�\gmlj_ggbf�h[yaZl_evkl\hf��Z�lh]h��qlh�lj_[mxl�
hl�gbo�f_glhju��<ajhkeu_�\�klbohl\hj_gbyo�=jb]hjv_\Z�y\eyxlky�
Z^_ilZfb�nhjfZevguo�ijZ\be��ghjf��eh`guo�ih\_^_gq_kdbo�ihklm�
eZlh\��Eh`ghklv�ij_^eZ]Z_fuo�i_^Z]h]Zfb�nhjf�̂ he`_gkl\h\Zgby�
\ujZ`Z_lky�\�ke_^mxs_f�
���Wlb�ijZ\beZ�\ajhkeuo�\k_]^Z�Z^j_kh\Zgu�g_�k_[_��Z�©^jm]h�

fmª��\�qZklghklb��j_[_gdm��G_l�kZfhijbgylby�ijZ\beZ��_klv�ebrv�
^_e_]bjh\Zgb_�hl\_lkl\_gghklb��©IZiZ�\Zam�hijhdbgme�����Dlh�_]h�
gZdZ`_l"����²�Wlh�d�kqZklvx��wlh�d�kqZklvx��²����<k_�k_f_ckl\h�
kdZ`_l�����Gm��Z�_keb�[u�d�g_kqZklvx����Wlh�k^_eZe�y"����²�Lu�jZa�
bgy��Lu�jZklyiZ��²����KdZ`ml�ijh�f_gyª��©?edZª��>=jb]hjv_\�������
k����@��<ajhkeu_�g_�jZkijhkljZgyxl�gZ�k_[y�l_�ijZ\beZ��dhlhju_�
ij_^ty\eyxl�j_[_gdm��>\hcgZy�fhjZev�h[mkeh\e_gZ�l_f��qlh�khpb�
ZevgZy�ghjfZ�\hkijbgbfZ_lky�g_�dZd�\gmlj_ggbc�^he]��ijbgyluc�
j_pbib_glhf��Z�dZd�gZ\yaZggZy�ba\g_�nhjfZevghklv��AZ�ijZ\behf�
aZdj_iey_lky�g_�^mo��Z�[md\Z�aZdhgZ�
NhjfZevghklv�ghjfu�ijb\h^bl�d�g_kh\iZ^_gbx�m�^_l_c�kZfh�

hsms_gby�b�\g_rg_c�hp_gdb��©KZf�y�ieho��b�hl\_l�fhc�ieho�����Gh�
fg_�g_iehoh�����Gugq_�g_�klZ\yl�^_l_c�gZ�]hjho�����D�lhfm�`_�b�g_l�
]hjhoZª��©KZf�y�iehoª��>=jb]hjv_\�������k����@��J_[_ghd��^_ahjb_g�
lbjh\Zgguc�eh`gufb�\g_rgbfb�hp_gdZfb��g_�kihkh[_g�hp_gblv�
k\hc�ihklmihd�kZf�
���IjZ\beZ�fh]ml�kem`blv�ebqghc�\u]h^_�f_glhjZ��©:\_jk�²�

j_\_jk��j_\_jk�²�Z\_jk�����<�rdhe_�\�^_gv]b�fu�b]jZ_f�k�����K^_eZe�
\u]h\hj�aZ\oha�����<uj\Ze�jm[ev�b�mg_kª��©Jm[evª��>=jb]hjv_\�������

k����@��<hafh`ghklv�ihemqblv�\u]h^m�jh`^Z_l�fZgbimeypbb��ijZ�
\beZ��ih^^_j`b\Z_fu_�\hkiblZl_eyfb��gm`gu�\�dZq_kl\_�juqZ]h\�
mijZ\e_gby�bkihegbl_eyfb��LZdbf�h[jZahf��wlbq_kdZy�ghjfZ�ij_�
\jZsZ_lky�\�bgkljmf_gl�ih^qbg_gby�h^gbo�^jm]bfb��klZgh\blky�
dZlZebaZlhjhf�khpbZevgh]h�g_jZ\_gkl\Z�b�`_klhdhklb�
���Ihklmebjh\Zggu_� aZdhgu�g_�bf_xl�kblmZlb\ghc� ]b[dhklb��

y\eyxlky�rZ[ehgZfb��ijhlb\hj_qZsbfb�l\hjq_kl\m��©²�Qlh��_keb�
fbj�jZkdjmlblv�ihkbevg__"� ���²�Ih^mfZc�h�[Z[mrd_��qlh�[m^_l�
k�g_xª��©Qlh��_keb�fbj�jZkdjmlblv�ihkbevg__"ª��>=jb]hjv_\�������
k�� ��@��Keh\Z� ©^bkpbiebgZª�� ©aZdhgª�� ©wlbdZª�� ©ih\_^_gb_ª�mih�
lj_[eyxlky�=jb]hjv_\uf�\�l_dkl_�klbohl\hj_gbc��jZkdju\Zxsbo�
\k_h[t_fexsbc�dhgljhev��g_k\h[h^m�� ©Ih\_^_gb_�\Zr_]h�kugZ�
���<gmrZ_l�lj_\h]m�� ���Hg�bamqZ_l�ch]m� ���B�\f_klh�jmdb�ih^Z_l�
gh]m�«��B�ohlv�hg�mqblky�gZ�hlebqgh�����Ih\_^_gv_�_]h�g_wlbqgh«ª�
�©Ch]Zª��>=jb]hjv_\�������k����@��Z]j_kkbx�©B^_f�ih�mebp_�^bkpb�
iebgbjh\Zggh�����;m^lh�\ky�mebpZ�aZfbgbjh\ZgZª��©B^_f�ih�mebp_�
^bkpbiebgbjh\Zgghª��>=jb]hjv_\�������k����@�
?keb�kjZ\gblv�wlbdm�̂ _lkdbo�klbohl\hj_gbc�=jb]hjv_\Z�k�wlbdhc�

ihwlZ�Z\Zg]Zj^bklZ�i_j\hc�iheh\bgu�OO�\���<��FZydh\kdh]h��gZijb�
f_j��\�©Qlh�lZdh_�ohjhrh�b�qlh�lZdh_�iehohª��lh�h[gZjm`b\Z_lky�
kms_kl\_ggZy�jZagbpZ��M�FZydh\kdh]h�j_[_ghd� kZf�gm`^Z_lky�
\�wlbq_kdbo�ghjfZo��gZ^__lky�ihq_jigmlv�bo�ba\g_��magZlv�m�hlpZ��
FZydh\kdbc�kljhbl�b_jZjobq_kdmx�kbkl_fm��\�dhlhjhc�kh\_jrZ_lky�
i_j_^ZqZ�gZdhie_gguo�gjZ\kl\_gguo�ijbgpbih\��<�wlhc�kbkl_f_�
^h\_jb_�feZ^r_]h�klZjr_fm�[_amkeh\gh��©Hl_pª�\uklmiZ_l�ij_^�
klZ\bl_e_f� knhjfbjh\Zggh]h�h[s_kl\Z��dhlhjh_�ohq_l�i_j_^Zlv�
wlbdm�[m^ms_fm�ihdhe_gbx� �©djhrd_�kugmª���K\yav�f_`^m� a\_�
gvyfb�bklhjbq_kdhc�\_jlbdZeb�g_�gZjmr_gZ��M�=jb]hjv_\Z�j_[_ghd�
iulZ_lky�ihemqblv�hl�\hkiblZl_e_c�ij_^klZ\e_gby�h�^h[j_�b�ae_��
gh�ihiuldb�i_j_gylv�h[s_kl\_ggu_�ghjfu�ijb\h^yl�d�h[jZlghfm�
j_amevlZlm��g_�d�klZ[bevghklb�b�[_ahiZkghklb�khpbZevghc�kbkl_fu��
Z�d�ZgZjobb��DhglZdlZ�f_`^m�\ajhkeufb�b�^_lvfb�g_l��\aZbfhih�
gbfZgb_�gZjmr_gh�
Ijb�wlhf�g_evay�mij_dgmlv�i_jkhgZ`_c�̂ _lkdbo�klboh\�\�̀ _klh�

dhklb�beb�ZfhjZevghklb��?^\Z�eb�©mq_gbd�hldjh\_ggh�ij_abjZ_l�
mqbl_evkdh_�klj_fe_gb_�d�jZpbhgZevghc�ihablb\ghc�mihjy^hq_g�
ghklbª�>Ebly]bg������Z��k�����@��J_[_ghd�klj_fblky�[ulv�^h[juf��
ihjy^hqguf��hg�^h\_jy_l�\ajhkehc�fhjZeb��=_jhc�j_[_ghd�iulZ�
_lky�kh\_jrZlv�wlbq_kdb�ml\_j`^_ggu_�ihklmidb��ijbf_jh\�wlhfm�
fgh]h��©IZiZ�_edm�mdjZrZ_l�����FZfZ�iZi_�ihfh]Z_l�����Y�klZjZxkv�
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g_�f_rZlv�����Ihfh]Zx�ihfh]Zlvª��©?edZª���©Ijhohjh\�KZahg����<h�
jh[v_\�dhjfbeª��©KZahgª���©Fu�b^_f�gZ�nbadmevlmjm����JZa\b\Zlv�
fmkdmeZlmjm�����Qlh[�[ueZ�m�\k_o�nb]mjZ�����DZd�ZglbqgZy�kdmevilmjZª�
�©Fu�b^_f�gZ�nbadmevlmjmª���H^gZdh�\kydh_�iheh`bl_evgh_�^_c�
kl\b_�bg\_jlbjm_lky�\�hljbpZl_evgh_��©Ijhohjh\�KZahg����<hjh[v_\�
dhjfbe�����;jhkbe�bf�[Zlhg�²����>_kylv�rlmd�m[beª��©KZahgª���©GZ�
ibrbl_�fg_�\�rdhe_�aZibkdm�����Qlh�y�ihfh]Ze�kh[bjZlv�j_^bkdm�����
H^gZdh�lu�klhevdh�kt_e�j_^bkhd�����Qlh�h[hc^_rvky�b�[_a�aZibkhdª�
�©J_^bkdZª���<kydh_� wlbq_kdh_�ijhy\e_gb_�beb�ijZ\beh� wlbd_lZ��
\ug_k_ggh_�\� aZ]eZ\b_�klbohl\hj_gby��b�h[hagZq_ggh_�\�keh\Zo��
ih�oh^m�kx`_lZ�h[hjZqb\Z_lky�k\h_c�ijhlb\hiheh`ghklvx� �Kf��
klbohl\hj_gby�©Kdjhfghklvª��©<u^_j`dZª��©JZ^mrguc�ohaybgª��
©=hkl_ijbbfkl\hª���GZ�gZr�\a]ey^��ljZgknhjfZpby� ©^he`gh]hª�
\� ©g_`_eZl_evgh_ª�ijhbkoh^bl�ihlhfm��qlh�\ajhkeu_�i_j_^Zxl�
j_[_gdm�g_�̂ mo��Z�[md\m�aZdhgZ��>ey�\ajhkeuo�\Z`gh�keh\_kgh�aZnbd�
kbjh\Zlv�wlbq_kdbc�ijbgpbi��ij_\jZlblv�_]h�\�f_jl\uc�yaudh\hc�
rlZfi��Ihwlhfm�j_[_ghd�b�_]h�gZklZ\gbd�g_�fh]ml�ihgylv�̂ jm]�̂ jm]Z��
bf_y�h^gb�b�l_�`_�ij_^klZ\e_gby�h�^h[j_�b�ae_��©KdZ`b��Kfbjgh\��
hldjh\_ggh�����Lu�djukm�dhjfbe����Ba�]mfZgguo�khh[jZ`_gbc�beb�
ba�rZehklb"����Kfbjgh\�himklbe�]eZaZ����B�kd\hav�ke_au�kdZaZe�����²�
G_�ba�]mfZgguo�khh[jZ`_gbc�����:�hl�`Zehklbª��©<blZfbg�jhklZª��
>=jb]hjv_\�������k����@�
IhklmeZlu�^he`_gkl\h\Zgby��ij_^ty\ey_fu_�f_glhjZfb�\�dZ�

q_kl\_�ijhibkguo�bklbg��bkihegyxlky�j_[_gdhf�[md\Zevgh�b�l_f�
kZfuf�h[_kkfukeb\Zxlky��Lh�_klv�j_[_ghd�g_hkhagZggh�\kdju\Z_l�
eh`ghklv�\ajhkeuo�ijZ\be��LZd�ijhbkoh^bl��\�qZklghklb��k�ghjfZlb\�
guf�iheh`_gb_f��gm`gh�mqblvky�ohjhrh��[_a�©^\h_dª�b�©_^bgbpª��
©I_ljh\�\_e�\hcgm����K�̂ \hcdZfb�b�_^bgbpZfb�����<uju\Ze�ebklu�����
Eh\dh�kdeZ^u\Ze�bo�����B�hgb�me_lZeb�\�hdhrdh�ilbpZfbª��©<hcgZª��
>=jb]hjv_\�������k����@��=jb]hjv_\�h[gZjm`b\Z_l�\�^_kljmdlb\ghf�
Zdl_�g_�obljhklv�j_[_gdZ�b�g_�©b^bhlbafª��Ebly]bg���Wlh�ihiuldZ�
\uihegblv�Zdl�ghjfu�ih�\ajhkeuf�ij_^ibkZgbyf��B�[eZ]h^Zjy�hl�
djulhklb�b�[_kobljhklghklb�wlhc�ihiuldb�kZfZ�ghjfZ�h[gZjm`b\Z�
_l�k\hx�ms_j[ghklv��ihlhfm�qlh�hjb_glbjh\ZgZ�gZ�j_amevlZl��gZijb�
f_j��j_[_ghd�^he`_g�[ulv�qbkluf��^_lb�^he`gu�ohjhrh�mqblvky��
gZ^h�aZ[hlblvky�h�`b\hlguo��b�[_ajZaebqgZ�d�kihkh[m�^hklb`_gby�
wlh]h�j_amevlZlZ��I_^Z]h]bq_kdb_�lj_[h\Zgby�\ajhkeuo�h[hjZqb\Z�
xlky�©l_e_heh]bq_kdbfbª2��Hl�wlh]h�h[_kp_gb\Z_lky�kZf�j_amevlZl��
gZijbf_j��©^\hcdZª�e_]dh�klZgh\blky�©iyl_jdhcª��b�f_`^m�gbfb�g_l�
gbdZdhc�jZagbpu��dZd�\�klbohl\hj_gbb�©BkijZ\e_gb_ª��©D�̀ mjgZem�

lboh�� lhqgh�\hj�� ���Ih^djZeky�mq_gbd�� ���B�i_j_ijZ\be� ©^\Zª�gZ�
©iylvª�²��«���Mqbl_ev�\�deZkk�kdhj_c�\hr_e�����Gh�bkijZ\e_gvy�g_�
gZr_eª�>=jb]hjv_\�������k����@�
=jb]hjv_\�b]jZ_l�k�qblZl_evkdbfb�kl_j_hlbiZfb�\�hlghr_gbb�

ghjf�b�ijZ\be��GZijbf_j��\�i_j\hc�qZklb�klbohl\hj_gby�f_glhj�
hijh\_j]Z_l�g_^hklhcgh_�ih\_^_gb_�mq_gbdZ��©²�Qlh�lu�̂ _eZ_rv"�
���²�>\hcdm�klbjZx�����²�Y�wlh]h�g_�h^h[jyxª��Gh�\h�\lhjhc�qZklb�
hdZau\Z_lky��qlh�g_l�f_glhjZ�� Z� _klv�^\Z�gZjmrbl_ey�ihjy^dZ��
©²�:�dZd�lu�kZf�ihklmiZ_rv"����²�Y�ijhklh�ebklu�\uju\Zxª��©Qlh�
lu�^_eZ_rv"ª��>=jb]hjv_\�������k����@��Ijb\uqgZy�^b^Zdlbq_kdZy�
dhgkljmdpby� ©Y� wlh]h� g_� h^h[jyxª� ebrZ_lky� m�=jb]hjv_\Z�
\hkiblZl_evgh]h� kfukeZ��ihkdhevdm�g_�ijbagZ_lky�h[sbc�imlv�
\hkiblZgby��H[sZy�fhjZev��gjZ\kl\_gghklv�dZd�nhjfZ�h[s_kl\_ggh]h�
khagZgby�aZf_gy_lky�ebqgufb�̀ _eZgbyfb��G_h[oh^bfuc�j_amevlZl�
^hklb]gml��^\h_d�g_l���gh�kihkh[u�_]h�̂ hklb`_gby�hl^Zxlky�gZ�hldmi�
bkihegbl_eyf��Ih�keh\Zf�G��E��E_c^_jfZgZ�b�F��G��Ebih\_pdh]h��
©^_lkdh_� \hkijbylb_� ©hlj_aZ_lª� y\e_gb_� hl� dZdh]h� [u� lh�gb�
[ueh�h[s_]mfZgblZjgh]h�hiulZ� �fhjZevgu_�ghjfu��dmevlmjgu_�
ljZ^bpbb�b�l��i��b�jZkkfZljb\Z_l�_]h�\�km]m[h�ehdZevghf�dhgl_dkl_ª�
>E_c^_jfZg� ������ k�� ���@��<u[hj�fh^_eb�ih\_^_gby� klZgh\blky�
nZdlhf�bg^b\b^mZevgh]h�ij_^ihql_gby��qlh�k\h^bl�gZ�g_l�ghjfu�
b�ijZ\beZ�dZd�lZdh\u_�
BlZd��=jb]hjv_\�\�^_lkdbo�klboZo�\kdju\Z_l�^_hglheh]bq_kdb_�

hiihabpbb�

BeexkljZpby�om^h`gbdZ�<Ze_jby�>fbljxdZ�d� k[hjgbdm�
klboh\�H��=jb]hjv_\Z�©<blZfbg�jhklZª��F�������
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²�^he`gh_�dZd�j_amevlZl���^he`_gkl\h\Zgb_�dZd�ijhp_kk�
²�[md\Z�aZdhgZ���^mo�aZdhgZ�
²�\g_rg__�ijhy\e_gb_�wlbdb���\gmlj_gg__�ijbgylb_�wlbdb�
Ih�kmlb��\k_�wlb�hiihabpbb�y\eyxlky�bg\ZjbZglZfb�agZqbfhc�

^ey� jmkkdh]h� Z\Zg]Zj^Z� hiihabpbb� klZ\r_]h�� aZdhkl_g_\r_]h��
f_jl\h]h�b� klZgh\ys_]hky��baf_gyxs_]hky��`b\h]h��I_^Z]h]b�
\�^_lkdbo�klboZo�ihdZaZgu�dZd�klZlbqgu_�nb]mju��g_�kihkh[gu_�
d�baf_g_gbyf��ke_^h\Zl_evgh��g_�`bag_ggu_��<ajhkeu_�hi_jbjm�
xl�hij_^_e_gguf�gZ[hjhf�ghjf�b�ijZ\be��?^bgkl\_gguc�kihkh[�
l\hjq_kl\Z��^hklmiguc�bf��²�wlh�i_j_[hj�bf_xsboky�\�Zjk_gZe_�
kl_j_hlbih\��ghjfZ��©g_evay�hijhdb^u\Zlv�\Zamª�²�dhglj�ghjfZ��
©\ZaZ�[v_lky�d�kqZklvxª���<�kblmZpbb��dh]^Z�g_�ih^oh^bl�gb�h^bg�
ba�ijb\uqguo�iZll_jgh\��\ajhkeuc�qm\kl\m_l�k_[y�[_kihfhsguf��
©>Zqgbd�\aye�dhr_e_d�b�dhjabgm�����<�e_k�ihr_e�ihdmiZlv�fZebgm�����
<_jgmeky�̂ hfhc��g_�ijbg_k�gbq_]h�����Y]h^u�_klv��ijh^Z\ph\�²�gb�
dh]h�ª��©>Zqgbdª��>=jb]hjv_\�������k����@��Bo�ijZ\beh�²�wlh�\k_]^Z�
rZ[ehg�� ©²�Ih�l\_j^hfm�fh_fm�m[_`^_gbx�� ���GZ^h�\ha^mo�\k_�
\j_fy�\^uoZlv��«���²�:�ih�]em[hdhfm�fh_fm�m[_`^_gbx�����Ihke_�
\^hoZ�gZ^h�b�\u^uoZlvª��©M[_`^_gbyª��>=jb]hjv_\�������k����@��Hgb�
fukeyl�b�jZa]h\Zjb\Zxl�[_kkfuke_ggufb�\�dhgdj_lghf�dhgl_dkl_�
nhjfmeZfb�©Ijhrm�ijbgylv�ijhlb\�ch]b����KZfu_�kljh]b_�f_ju�ª�
�©Ch]Zª��>=jb]hjv_\�������k����@�²�b�km^yl�h�\hkiblZggbdZo�ih�bo�
kihkh[ghklb�h[jZlblv�fukev��qm\kl\h�\�[_a`bag_ggmx�keh\_kgmx�
nhjfmem��<�klbohl\hj_gbb�©=eh[mkª�>=jb]hjv_\�������k����@�mq_gbdb�
hibku\Zxl�]eh[mk��dZ`^uc�ih�k\h_fm��Q_f�[he__�f_lZnhjbq_g�hl�
\_l��l_f�om^rmx�hp_gdm�hg�ihemqZ_l��q_f�[he__�lbih\hc��l_f�\ur_�
hp_gb\Z_lky��©qmq_eh�A_febª�²�©a_feygZy�]heh\Zª�²�©gZklhysZy�
a_fey�����Gh�dZjlhggZy�lhevdhª�²�©kbg__�²�wlh�\h^Z�����:�dhjbqg_�
\h_�²�wlh�a_fgZy�dhjdZª�²�©fh^_ev�A_feb�����Lhevdh�mf_gvr_ggZy�
\�klh�jZaª��
G_�kemqZcgh�h�lhf��©ohjhrbcª�j_[_ghd�beb�©iehohcª��\hkiblZ�

l_eb�lh`_�km^yl�ih�\g_rgbf�ijbagZdZf��Ijb�wlhf�=jb]hjv_\�qZklh�
ih^q_jdb\Z_l�g_kh\iZ^_gb_�\g_rg_]h�b�\gmlj_gg_]h��H^gh�ba�klb�
ohl\hj_gbc�gZau\Z_lky�©<gmljb�b�kgZjm`bª��©<g_rgyy�klhjhgZ�I_�
ljh\Z����;ueZ�d�mjhdm�]hlh\Z��«���G_�[m^_l�mqbl_ev�ajy�\j_fy�l_jylv��
���?keb�kgZjm`b�gZibkZgh��iylvª�>=jb]hjv_\�������k����@��Ih^ebggZy�
kmlv�\gmlj_gg_]h�i_j_`b\Zgby�g_ihgylgZ�\ajhkehfm��GjZ\kl\_ggu_�
qm\kl\Z�g_�\ujZ`Zxlky�\�ijb\uqguo�\g_rgbo�j_Zdpbyo�
H[uqgh�\ajhkeu_�bkihevamxl�\g_rgb_�ijbagZdb�^ey�hp_gdb�

gjZ\kl\_gghklb�beb�[_agjZ\kl\_gghklb�ihklmidZ��gh�=jb]hjv_\�

ihdZau\Z_l�g_khklhyl_evghklv�wlh]h�f_oZgbafZ��Hg�hlkueZ_l�d�kx�
`_lm�jZkkdZaZ�E��Lheklh]h�©DhklhqdZª�\�klbohl\hj_gbb�©Q_jgbdZª��
©Dlh�lh�q_jgbdm�kt_e�ba�[ex^pZ�����:�^_lb�kb^yl�b�g_�ijbagZxlky��
���²�Kfhljbl_��I_ljh\�ih[e_^g_e�� ���AgZqbl��hg�q_jgbdm�b�kt_e��
���²�Hl�q_jgbdb�g_�[e_^g_xl��Z�q_jg_xl�����²�Wlh�\_jgh�����H^gZdh�
\k_�ihq_jg_eb�b�gbdlh�g_�ihdjZkg_e�����<hl�wlh�kd\_jghª�>=jb]hjv_\�
������k�� ��@��=jb]hjv_\�f_gy_l�^\Z�kx`_lguo� we_f_glZ�jZkkdZaZ�
©DhklhqdZª��<h�i_j\uo�� aZf_gy_l�keb\m�q_jgbdhc��\�dhlhjhc�g_l�
dhklhqdb��ke_^h\Zl_evgh��rmlh\kdh_�jZah[eZq_gb_�e`_pZ�klZgh\blky�
g_\hafh`guf��Hlkmlkl\b_�\bgh\gbdZ�kblmZpbb�ih^q_jdb\Z_l�b]jZ�
keh\Zfb��©ih[e_^g_lvª�²�©ihq_jg_lvª�²�©ihdjZkg_lvª��Z\lhj�g_�
gZoh^bl�m�]_jh_\�Z^_d\Zlghc�\g_rg_c�j_Zdpbb�gZ�eh`v��Kmlv�\lhjh]h�
kx`_lgh]h�baf_g_gby�lZdh\Z��_keb�<Zgy�m�E��Lheklh]h�ihdjZkg_e�̂ h�
lh]h��dZd�_]h�jZah[eZqbeb��lh�_klv�bkiulu\Ze�klu^�ijb�h[fZg_��lh�
^_lb�\�klbohl\hj_gbb�©Q_jgbdZª�g_�kqblZxl�k_[y�\bgh\Zlufb��g_�
ijbgbfZxl�gZ�k_[y�hl\_lkl\_gghklv�aZ�ihklmihd��<g_rg_c�j_Zdpbb�
g_l��ihlhfm�qlh�m�]_jh_\�g_l�qm\kl\Z�klu^Z��hgb�kZfb�ml\_j`^Zxl��
qlh�©hl�q_jgbdb�g_�[e_^g_xl��Z�q_jg_xlª��p\_l�hljZ`Z_l�g_�̂ mr_gh_��
Z�lhevdh�nbabq_kdh_�khklhygb_�
Ih\_^_gb_�^_l_c�b�\ajhkeuo� koh^blky�\�hlkmlkl\bb�ebqghc�

hl\_lkl\_gghklb��H^gZdh� _keb� \ajhkeu_�ih^oh^yl� d� kblmZpbb�
k�hij_^_e_ggufb� lj_[h\Zgbyfb�b�iulZxlky�gZclb�gZjmrbl_ey��
g_�kh[ex^Zxs_]h� wlb� lj_[h\Zgby�� lh�j_[_ghd�g_�\hkijbgbfZ_l�
kblmZpbx�ZgZjobb�dZd�h[s_kl\_ggh_�gZjmr_gb_��^_lyf�g_�aZ�qlh�
[jZlv�hl\_lkl\_gghklv���?keb� \hkihevah\Zlvky� l_jfbgheh]b_c�
F��Wirl_cgZ�>Wirl_cg�������k�����@��̂ _lb�hi_jbjmxl�g_�dZl_]hjb_c�
ihklmidZ��Z�dZl_]hjb_c�ijhbkr_kl\by��<�dZ`^hf�^_ckl\bb�j_[_ghd�
ijhklh�ke_^m_l�aZ�kblmZpb_c��©²�Dlh�kt_e�ibjh]"����²�Fu�g_�_eb��
���Lh�_klv�fu�kt_eb�����gh�g_�ohl_eb�����Wlh�\k_�ilbpu�����Hgb�ijb�
e_l_eb����b��_keb�[�g_�fu�����hgb�[u�\k_�kt_ebª��©Ibjh]ª��>=jb]hjv_\�
������k����@��Beb��©²�Y�g_�ohl_e�d�\Zf�\�kZ^�²����Wlh�^jmavy�f_gy�
aZklZ\beb�����²�DZd�`_�hgb�aZklZ\beb"����²�KZfb�aZ[jZebkv�\�kZ^��
���:�f_gy�h^gh]h�hklZ\bebª��©KZ^ª��>=jb]hjv_\�������k����@��Ihwl��
k�h^ghc�klhjhgu��bjhgbabjm_l�gZ^�^_lkdhc�eh]bdhc�b�nbehkhnb_c�
hlkljZg_gby��k�^jm]hc�klhjhgu��ijbagZ_l�hlkmlkl\b_�\bgu��M�^_l�
kdh]h�^_kljmdlb\gh]h�beb�g_wlbqgh]h�^_ckl\by�g_l�\gmlj_gg_]h�
ih[m`^_gby� �©y�g_�ohl_eª��� _klv�\g_rgyy�fhlb\Zpby��?keb�g_l�
\gmlj_gg_]h�ijbgylby�ihklmidZ��lh��ih�fg_gbx�=jb]hjv_\Z��hg�g_�
fh`_l�[ulv�gZdZaZg��hl\_lkl\_gghklv�e_`bl�gZ�ij_^ihkuedZo��gZ�
©ilbpZoª���J_[_ghd�ij_^iheZ]Z_l��qlh�lZdh_��ZfhjZevgh_��ih\_^_�
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gb_�_kl_kl\_ggh��hgh�_^bgkl\_ggh�\hafh`gh�\�^Zgguo�mkeh\byo��
hg�jmdh\h^kl\m_lky�kblmZlb\guf� a^jZ\uf�kfukehf��G_�j_[_ghd�
h[gZjm`b\Z_l�k\hx�g_wlbqghklv��Z�mklhcqb\Zy�ghjfZ�²�k\hx�g_�
khklhyl_evghklv��GZijbf_j��\�klbohl\hj_gbb� ©Lhjlª� >=jb]hjv_\�
������k����@��]^_�h^bg�ba�]_jh_\�g_�fh`_l�mklhylv�i_j_^�kh[eZaghf�
ihijh[h\Zlv�aZij_s_ggu_�keZ^hklb��ihjbpZ_lky�g_�_]h�ihklmihd��
Z�\hafh`ghklv�wlh�k^_eZlv�� ©>Z\gh�fu�k�Lhebdhf�^jmavy�� ���Fu�
lhjl�g_k_f�\�ghkbedZo�����GZklhevdh�^jm]Z�agZx�y�����Qlh�qm\kl\mx�
aZluedhf�����<hl�gZdehgbeky�hg�ebphf����B�hldmkbe�dmkhd�����²�G_�
[m^v��²�kdZaZe�y��²�gZ]e_phf�����<klZ\Zc�\i_j_^��^jm`hdª��Gbdlh�
g_�^mfZ_l�h�lh��qlh�_klv�lhjl�²�g_ohjhrh��gZh[hjhl��wlh�^_ckl\b_�
h`b^Z_lky��©GZklhevdh�^jm]Z�agZx�y��qlh�qm\kl\mx�aZluedhfª��Eb�
jbq_kdbc�]_jhc�ihklmibe�[u�lZd�̀ _��Hg�g_�klj_fblky�\hkklZgh\blv�
ihjy^hd��ke_^h\Zlv�ijbgylhfm�ijZ\bem��Hg�klj_fblky�kZf�hdZaZlvky�
\�\ub]jurghc�kblmZpbb��Qlh[u�baf_gblv�kblmZpbx��gZ^h�baf_gblv�
jZkklZgh\dm�kbe��kZfhfm�ihclb�kaZ^b�
<�^_lkdbo�ihklmidZo�g_l�ijbqbg_gby�aeZ�h^gbf�^jm]hfm��lZd�

dZd�g_l�jhe_c�©ohjhr_]hª�b�©iehoh]hª��_klv�jhev�lh]h��dlh�ihiZe�
\�gm`gu_�mkeh\by��b�lh]h��dlh�g_�ihiZe�\�gbo��Ihwlhfm�\�hlghr_gbyo�
j_[_ghd�j_[_ghd�wlbq_kdb_�dhgnebdlu�g_�h[hkljyxlky��jZaj_rZxl�
ky�ih�ijbgpbim�©lu�²�fg_��y�²�l_[_ª��©Dhey�kt_e�fh_�\Zj_gv_�����
<k_�bkihjlbe�gZkljh_gv_�����Y�kbgyd�_fm�ihklZ\be�²����GZkljh_gb_�
bkijZ\beª��©GZkljh_gb_ª��>=jb]hjv_\�������k����@��Ahehlh_�ijZ\b�
eh�gjZ\kl\_gghklb�\�^_lkdhc�wlbd_�H��=jb]hjv_\Z�a\mqZeh�[u�lZd��
©IhklmiZc�ih�hlghr_gbx�d�^jm]bf�lZd�`_��dZd�hgb�ihklmiZxl�ih�
hlghr_gbx�d�l_[_ª�
Kh\_jr_gb_�ZfhjZevgh]h�ihklmidZ�\�^_lkdhf�khh[s_kl\_�²�

wlh��ih�=jb]hjv_\m��g_�Z]j_kkby��g_�hkhagZggh_�aeh��ijbqbgy_fh_�
^jm]hfm�� Z�gZjmr_gb_�mklZgh\e_gghc�ghjfu�� kdZg^Ze��dhlhjuc�
ihjh`^Z_l�bgl_j_k�d�`bagb��©M�hdhrdZ�y�^he]h�kb^_e�����@^Ze�q_�
]h�gb[m^v�bgl_j_kgh]h�����Fyqbd�ijyfh�\�f_gy�ihe_l_e�²����B�hdgh�
fh_�dhkh�lj_kgmehª��©M�hdhrdZª��>=jb]hjv_\�������k����@��<kydh_�
g_h`b^Zggh_�kh[ulb_��kdhj__��ihablb\gh_��q_f�g_]Zlb\gh_��kdhj__��
mdj_iey_l�k\yab��q_f�jZajmrZ_l��©Fu�k�Dhe_c�lZd�dj_idh�̂ jm`beb��
���Qlh�^Z`_�ih^jZebkv�iylv�jZaª��©E_lhfª��>=jb]hjv_\�������k����@��
>_lyf�̂ Zxlky�bf_gZ��k\b^_l_evkl\mxsb_�h�g_ghjfbjh\Zgghf�ih\_�
^_gbb��gZf_dZxsb_�gZ�lh��qlh�j_[_ghd�̂ _eZ_l�\k_�©g_�lZd��dZd�gZ^hª��
©FZevqbd�Rfydª��©>_\hqdZ�Re_iª��m^Zju��dhlhju_�ijbgbfZxlky�
gZ�k_[y�b�jZkijhkljZgyxlky���Fbj�\ajhkeuo�j_]eZf_glbjh\Zg�fh�
jZevx��ihwlhfm�ij_^kdZam_f�

<k_�̂ _lkdb_�klbob�H��=jb]hjv_\Z�fh`gh�jZa^_eblv�gZ�̂ \_�]jmiiu��
hq_\b^gh�̂ b^Zdlbq_kdb_��dhlhjuo�dhebq_kl\_ggh�f_gvr_��b�ebr_g�
gu_�y\gh]h�\hkiblZl_evgh]h�iZnhkZ��I_j\u_��dZaZehkv�[u��\hkijh�
ba\h^yl�[biheyjgmx�wlbdm�©Qlh�lZdh_�ohjhrh�b�qlh�lZdh_�iehohª�
<��FZydh\kdh]h��<�klbohl\hj_gbyo�_klv�©iexkª�b�©fbgmkª�²�]_jhc��
ihklmiZxsbc�ohjhrh��b�]_jhc��ihklmiZxsbc�iehoh��>\Z�ih\_^_g�
q_kdbo�ihexkZ�khihklZ\eyxlky�f_`^m�kh[hc��©<_kv�^_gv�I_ljh\����
GZ�\_jklZd_����Kljh]Ze�[jmkhd����Jm[Zgdhf�����:�DZ^udh\����G_\^Ze_d_�
���IbgZe�gh]hc����@_klygdm�����I_ljh\�ibebe�����K\_jebe�����Kljh]Ze��
���>he[be�����>jh[be�����Kh_^bgye����B�kfZkl_jbe����Kd\hj_qgbd����Ba�
kljm]Zgguo����>hs_q_d�����:�DZ^udh\����KlmqZe�����;j_gqZe�����Iuebe��
���>he[be�� ���>jh[be�� ���IbgZe� ���@_klygdb�� ���;Zgdb�� ���Djbgdb� ���
B�jZahj\Ze����;hlbgdbª��©Dhfm�qlh"ª��>=jb]hjv_\�������k����@��H^gZdh�
ijb�ijbklZevghf�jZkkfhlj_gbb�^\Z�ihexkZ�^bohlhfbq_kdhc�wlbdb�
hdZau\Zxlky�ijhklh�^\mfy�ba�fgh]bo�jZ\ghagZqguo�\hafh`ghkl_c�
`bagb��?keb�m�FZydh\kdh]h�©djhrdZ�kugª�\�dhgp_�klbohl\hj_gby�
[_a�dhe_[Zgby�\u[bjZ_l�klhjhgm�©ohjhr_]hª��lh�m�=jb]hjv_\Z�hdhg�
qZl_evgh]h�\u[hjZ�fh^_eb�ih\_^_gby�gbdh]^Z�g_�ijhbkoh^bl��b�g_�
]h\hjblky�gZijyfmx��gZ�qv_c�klhjhg_�kbfiZlby�Z\lhjZ��GZa\Zgb_�
klbohl\hj_gby�©Dhfm�qlhª�ha\mqb\Z_l�fgh]hh[jZab_�\hafh`ghkl_c�
\u[hjZ��:\lhj�\uklmiZ_l�\�jheb�hq_\b^pZ�kblmZpbc��]_jhb�dhlhjuo�
\_^ml�k_[y�ih�jZaghfm��:�ihkdhevdm�ih\_^_gq_kdZy�ghjfZ�k\_^_gZ�
d�ij_p_^_glm��d�kemqZx��]_jhb�^Z`_�^_eZxl�h^gh�b�lh�`_�^_ckl\b_��
h[Z�©^jh[ylª�b�©^he[ylª�²�Z�j_amevlZlu�jZaebqZxlky���lh�khpbZev�
guo�jhe_c�klZgh\blky�fgh`_kl\h��Fbj�i_j_klZ_l�[ulv�q_jgh�[_euf��
Wlh�g_�agZqbl��qlh�g_l�mklZgh\e_gguo�ijZ\be�b�ghjf��gh�agZqbl��qlh�
ex[hc�hl\_l�gZ�gbo�²�ijb_fe_f�
<hkiblZl_evguc�iZnhk�klbohl\hj_gby�k\h^blky�d�lhfm��qlh[u�

ihdZaZlv�j_[_gdm��qlh�_fm�g_�\u]h^gh�ihklmiZlv�\hij_db�g_dhlhjuf�
mklZgh\e_gguf�ijZ\beZf��M�FZydh\kdh]h�j_[_ghd�g_�^he`_g�ih�
klmiZlv�©iehohª��qlh[u�g_�gZ\e_qv�gZ�k_[y�hkm`^_gb_�h[s_kl\Z��
©Hdly[jylZ�]h\hjyl��iehoh\Zluc�fZevqbdª��©Ijh�lZdh]h�]h\hjyl��³hg�
iehohc��g_jyoZ´ª�beb�©Y�lZdh]h�g_�ohqm�^Z`_�\klZ\blv�\�dgb`dmª��
M�=jb]hjv_\Z�©iehob_ª�ihklmidb�\k_]^Z�\e_dml�aZ�kh[hc�nbabq_kdh_�
g_m^h[kl\h�beb�dhgdj_lgmx�\_s_kl\_ggmx�ihl_jx��ijbq_f�j_[_ghd�
ebrZ_lky�g_�©gm`ghcª��Z�©`_eZ_fhcª�\_sb��dZd�\�klbohl\hj_gbb�
©G_kqZklb_ª��©M�Dehdh\Z�Dheb����G_kqZklb_�\�rdhe_�����Ihjln_ev�hg��
dZd�fyqbd��gh]hx�ibgZe�����AZ^Zqgbd�jZahj\Zg��[m^bevgbd�jZkdhehl�����
Ml_jyg�̂ g_\gbd��Zi_evkbg�b�i_gZe�����Ihjln_ey�g_�̀ Zedh��[m^bevgbdZ�
lh`_�����I_gZe�_s_�emqr_�m�[Z[mrdb�_klv�����:�\hl�lm]hc�Zi_evkbg�
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lheklhdh`bc"������>Z��Zi_evkbgZ�k_]h^gy�g_�_klvª�>=jb]hjv_\�������
k����@��Ihkdhevdm�j_amevlZl�ihklmidZ�i_j_ghkblky�ba�kn_ju�h[s_�
kl\_gghc�hp_gdb�\�kn_jm�\gmlj_gg_]h�i_j_`b\Zgby��lh�\�^_lkdhc�
ihwabb�=jb]hjv_\Z�g_l�ihgylby�\bgu��_klv�ihgylb_� ©g_kqZklb_ª�
�ij_km[ihabpby�� lZd�m`�kemqbehkv�k�Dehdh\uf���Lh�_klv�g_evay�
lj_[h\Zlv��qlh[u�j_[_ghd�khagZl_evgh�\u[jZe�©^he`gmxª�fh^_ev�
ih\_^_gby��gh�fh`gh�ml\_j`^Zlv��qlh�_]h�ih\_^_gb_�[m^_l�dhjj_d�
lbjh\Zlvky�hglheh]bq_kdb��GZjmr_gb_�ijZ\beZ�g_�ij_^mkfZljb\Z_l�
h[s_kl\_ggh]h�gZdZaZgby� �ihkdhevdm�h[s_kl\h��dZd�\uykgbehkv�
\ur_��g_�y\ey_lky�ghkbl_e_f�^_ckl\_gghc�wlbdb���gh�gZdZau\Z_lky�
`bagvx��?keb�h[b^brv�hkm��hgZ�l_[y�m`Zebl��©<hievª���ih]hgbrvky�
aZ�fhluevdhf�²�ihemqbrv�kbgyd��©MiZebª���aZohq_rv�k\hjh\Zlv�
f_^�k�iZk_db�²�ijhkibrv�p_eh_�e_lh�hdmj_gguf� �©IZk_qgbdª���
hkdhj[brv�^jm]Z�²�kZf�[m^_rv�ieZdZlv��©;uebgZª���klZg_rv�ie_�
\Zlvky�²�bkq_agml�kexgb��©Fu�\�kZ^m�khj_\gh\Zebkv«ª��
<�k[hjgbd_�©IlbpZ�\�de_ld_ª�ebjbdZ�jZa^_e_gZ�gZ�©Klbob�ba�

^_lkdhc�`bagbª�b�©Klbob�ba�\ajhkehc�`bagbª��<�klbohl\hj_gbyo�
=jb]hjv_\Z�� Z^j_kh\Zgguo� \ajhkeuf��i_j_^Zgh�fbjhhsms_gb_�
q_eh\_dZ��ihjh`^_ggh]h�mjh^eb\hc��Z]j_kkb\ghc�khpbZevghc�kj_�
^hc��Fbj�©\ajhkehcª�ebjbdb�²�wlh�kn_jZ�jZah[s_gghklb�ex^_c��
lhlZevgh]h�gZkbeby��Q_eh\_d�qm\kl\m_l�k_[y�fbr_gvx��h[t_dlhf�gZ�
iZ^_gby��©Ijb�\g_aZighf�]jhfdhf�klmd_����Ih^gbfZx�\\_jo�y�jmdb��
���Ihlhfm�qlh�\�wlhf�fbj_����Y�dZd�dmdeZ�\�^_lkdhf�lbj_ª��©DmdeZª��
>=jb]hjv_\�������k�����@��Wlh�g_�hglheh]bq_kdZy�`_klhdhklv��Fbj�
kZf�ih�k_[_�ij_djZk_g��qlh�ijhy\ey_lky��\�qZklghklb��\�hibkZgbb�
ijbjh^guo�y\e_gbc��ilbp��̂ _j_\v_\��̂ h`^y��Ijbqbgu�̂ bk]Zjfhgbb�
aZdexq_gu�\�bkdZ`_gguo�q_eh\_q_kdbo�hlghr_gbyo��dhlhju_�nhj�
fbjmxlky�k�^_lkl\Z�
Q_eh\_d��ih�=jb]hjv_\m��[jhr_g�k�feZ^_gq_kl\Z��©J_\_e�q_eh\_d�

\�dheykd_�� ���<b^gh�ohl_e�hg�eZkdbª� �©J_\_e�q_eh\_d�\�dheykd_ª��
>=jb]hjv_\�������k�����@��>_lb�gZa\Zgu�©]ghfZfbª��Z�\ajhkeu_�²�
©\_ebdZgZfbª��B�l_��b�̂ jm]b_�h^bghdb��gh�g_�aZf_qZxl�h^bghq_kl\Z�
^jm]�̂ jm]Z��©²�Y�]ghf�����Jhklhf�k�̂ hf�����H[eZdZ�ieu\ml�\jh^_�ev^bg��
���Djm]hf�ex^b�²�Z�y�h^bg�����²�:�y�\_ebdZg����Kh�klZdZg�����Lh`_�
kh\k_f�h^bghd�²����Kj_^b�q_fh^Zgh\�b�gh]ª��©=ghfu�b�\_ebdZguª��
>=jb]hjv_\�������k�����@��Ihf_gy\�f_klZfb�jZaf_ju�[hevrbo�b�fZ�
e_gvdbo�ex^_c��=jb]hjv_\�k[eb`Z_l�©\_ebdZgh\ª�b�©]ghfh\ª��M�gbo�
fgh]h�h[s_]h��dZ`^uc�ba�gbo�h[eZ^Z_l�qm\kl\hf�[_kijbxlgh]h�©yª�
\�fbj_�^jm]bo�ex^_c��Gh��dZd�b�\�^_lkdhc�ebjbd_��\ajhkeu_�b�^_lb�
ijhlb\hihklZ\e_gu��wlh�^\Z�dhgnebdlguo�khpbZevguo�kehy��J_qv�

b^_l�bf_ggh�h�kehyo�\�p_ehf��khh[s_kl\Zo��kn_jZo��g_�kihkh[guo�
keblvky�\�h^gm�ba�aZ�jZagbpu�fbjhhsms_gby��=jb]hjv_\�kdehg_g�
fukeblv�h[h[s_ggufb�dZl_]hjbyfb�� ©^_lbª�� ©\ajhkeu_ª�� ©\hk�
iblZl_ebª��©qm^Zdbª��:\lhj�iulZ_lky�ij_^klZ\blv�mgb\_jkZevgu_�
aZdhgu�h[s_kl\Z�b�wlZiu��dhlhju_�ijh`b\Z_l�q_eh\_d�
©Jh^beky�j_[_ghd�²����=hjeZkl�b�lhghd�����Ba�ycpZ�����Hl�lj_gby�

fZl_jb�b�hlpZª��©Jh^beky�j_[_ghdª��>=jb]hjv_\�������k�����@��Ijh�
\h^blky�ZgZeh]by�k�ihy\e_gb_f�il_gpZ��<�l\hjq_kl\_�=jb]hjv_\Z�
j_[_ghd�e_clfhlb\gh�khhlghkblky�k�ilbp_c��K_fZglbdZ�wlh]h�h[jZaZ��
k\h[h^Z��ijbjh^ghklv��kiZk_gb_��GZijbf_j��©<hl�m`_�̂ \_�g_^_eb�����
DZd�̂ _lb�\�hdgh�me_l_ebª�>=jb]hjv_\�������k�����@��Ihwl�ih^q_jdb\Z�
_l�jh^h\mx�keblghklv�q_eh\_dZ�k�ijbjh^hc��Ijb�jh`^_gbb�j_[_ghd�
k\h[h^_g��_kl_kl\_g_g��bf__l�ihl_gpbZevgmx�k\yav�k�jh^bl_eyfb��
ij_^iheZ]Z_fmx�aZsblm��Gh�\�lh�`_�\j_fy�\�q_l\_jhklbrbb�kdjul�
gZf_d�gZ�hlkmlkl\b_�gZklhys_c�[ebahklb��ex[\b��dhlhjZy� aZf_�
sZ_lky� ©lj_gb_f�fZl_jb�b�hlpZª��Hlkmlkl\b_�ex[\b�kh�klhjhgu�
\ajhkeuo��gZf_q_ggh_�m`_�ijb�jh`^_gbb��\ueb\Z_lky�\�[_ajZaebqb_�
beb�̀ _klhdhklv��dhlhjZy�mkbeb\Z_lky�ih�f_j_�\ajhke_gby�ebqghklb��
<ajhkeu_�iulZxlky�aZ]gZlv�j_[_gdZ�\�`_kldb_�jZfdb�i_^Z]h]bq_�
kdbo�lj_[h\Zgbc��Wlb�jZfdb�kl_j_hlbigu�b�h[mkeh\e_gu�ebqghc�
\u]h^hc�lj_[mxs_]h��©Ehamg]hfª�̂ _lkdh�\ajhkeuo�hlghr_gbc�fh�
`_l�kem`blv�klbohl\hj_gb_�©<hkiblZl_ebª�>=jb]hjv_\�������k�����@��
<�g_f�ij_^klZ\e_g�\u^\bgmluc�gZklZ\gbdZfb�klZg^Zjl�^_lkdh]h�
ih\_^_gby��©²�Qlh�hl�̂ _l_c�gZf�gm`gh"ª��I_^Z]h]bq_kdb_�aZijhku�
eb[h�`_kldh�ijZ]fZlbqgu��©qlh[u�\�dheoha_�iheheb�]jy^dbª��©qlh�
[u�iZeZlu�[ueb�\�ihjy^d_ª��©qlh[�gZf��\hkiblZl_eyf��g_�f_rZeb�
jZ[hlZlvª�²�eb[h�ij_^hij_^_e_gu�khpbZevguf�aZdZahf��©qlh[u�
fZjrbjh\Zeb�^jm`ghª��<�dhg_qghf�blh]_��lZd`_�dZd�\�klboZo�^ey�
^_l_c��i_^Z]h]bq_kdZy�ijhp_^mjZ�k\h^blky�d�ihemq_gbx�fZl_jb�
Zevgh]h�[eZ]Z��©Qlh�hl�^_l_c�gZf�gZ^h"�²����Ba�]hjdhfZ�gZ]jZ^Zª��
I_^Z]h]b��dZd�b�\�^_lkdbo�klboZo��kh[ex^Zxl�ebrv�[md\m�aZdhgZ��
L_f�g_�f_g__��hgb�kihkh[gu�ih\ebylv�gZ�̂ _l_c��ihlhfm�qlh�̂ _lkdh_�
khagZgb_��ih�=jb]hjv_\m��hldjulh�\k_f�\ebygbyf�
<�ebjbd_�=jb]hjv_\Z�_klv�^\Z�lbiZ�^_l_c��^_lb��dhlhju_�_s_�

g_�\hkiblZgu�\ajhkeufb��b�^_lb��dhlhju_�klZgh\ylky�^\hcgbdZfb�
\ajhkeuo��bo� ©bagZgdhcª� �\�klbohl\hj_gbyo� ©Ghqvxª��©Kujv_ª��
©KZlbjª���Ihke_^gb_�dhibjmxl�ih\_^_gb_�\hkiblZl_e_c��\hjmxl��
ivxl��\jml��<� klboZo�ihy\eyxlky� ©iylbe_lgb_�omeb]Zguª��^_lb�
\�©iheghc�g_khagZgd_ª��IulZykv�ijb\blv�̂ _lyf�fhjZevgu_�ghjfu��
gZklZ\gbdb�kZfb�gZjmrZxl�wlb�ghjfu��ihwlhfm�\hkiblZgb_�klZ�
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gh\blky�gZkbeb_f��[_kkfuke_gghc�ehfdhc�q_eh\_dZ��<�klbohl\h�
j_gbb�©Dmag_qbdª�[eZ]Zy�p_ev�i_^Z]h]bdb�mgbqlh`Z_lky�kihkh[hf�
^hklb`_gby�wlhc�p_eb��©AZ`Z\�dmag_qbdZ�\�jmd_�����Kb^_e�j_[_ghd�
gZ�]hjrd_�����²�G_evay�`b\h_�bklyaZlv��²����Y�iZevpu�klZe�_fm�
ehfZlv�����²�G_evay�dmag_qbdh\�^mrblv��²����Y�jmdb�klZe�_fm�djm�
lblv�����GZ�\hex�\ukdhqbe�dmag_qbd�����AZieZdZe�]hjvdh�q_eh\_q_dª�
>=jb]hjv_\� ������ k�� ���@��=jb]hjv_\�bkihevam_l�^bZe_dlbq_kdbc�
aZdhg�hljbpZgby�hljbpZgby��?^bgkl\_ggh_��q_]h�g_evay�^_eZlv��
ih�fg_gbx�ihwlZ�� wlh� aZij_sZlv��h]jZgbqb\Zlv�[ulb_��dhlhjh_�
mihjy^hqb\Z_l�kZfh�k_[y�
J_amevlZlhf�bkdmkkl\_ggh]h�\g_^j_gby�̂ _hglheh]bb�klZgh\blky�

bkq_agh\_gb_� ©^mrbª�[ulby��<�klbohl\hj_gbb� ©>mrZª�fm`qbgZ�
ba\e_dZ_l�ba�]jm^b�`_gsbgu�^mrm��©<hl�lZd�^mrZ�q_eh\_q_kdZy��
���Ijhklh�ijhajZqguc�j_[_ghd����«���;_a�ljmkh\�b�i_e_ghdª�>=jb�
]hjv_\��k�� ���@��>_lb�\hiehsZxl�klbobx�`bagb��DZd�lhevdh�hgZ�
mgbqlh`Z_lky��baf_gy_lky�b�fbdjhdhkf�b�fZdjhdhkf��K�h^ghc�
klhjhgu��\ajhkeuc�q_eh\_d�\b^bl�fbj�mjh^eb\uf��`_klhdbf��ih�
kdhevdm�Z]j_kkby�aZdexq_gZ�\�g_f�kZfhf��aeufb�dZ`mlky�lj_sbgu�
gZ�ihlhed_��h[eZdZ�b�ebpZ�^_l_c��K�^jm]hc�klhjhgu��bkdZ`_gguc�
fbj�ijheb\Z_lky�gZ�]_jhy�djh\Z\uf�f_kb\hf�k�ihlhedZ��b�q_eh\_d�
aZoe_[u\Z_lky�\�djh\b��kf��©GZ�e_`Zd_ª��>=jb]hjv_\�������k�����@�
<ajhkeu_�g_�ijbgbfZxl� \�^_lyo�`b\h]h��Hgb�mf_js\eyxl�

j_[_gdZ��i_j_\h^yl� ©^bgZfbafª�\�f_jl\mx�klZ[bevghklv��ljZ\yl�
^_l_c��lhiyl��^Zxl�bf�gZjdhlbdb�beb�hlijZ\eyxl�gZ�[hcgx�\�dZq_�
kl\_�fykZ��dZd�\�klbohl\hj_gbb�©Ijy^vª�>=jb]hjv_\�������k�����@��
KlZlbqgZy�kbkl_fZ�\ajhkeh]h�fbjZ�iulZ_lky�ij_h^he_lv�ZgZjobx�
b�bfimevkb\ghklv�^_lkdh]h�©[jhmgh\kdh]h�^\b`_gbyª��>ey�\hkib�
lZl_e_c�kljZrgh�\kydh_�gZjmr_gb_�j_]eZf_glZpbb��©J_[_ghd�\_k_e��
djbqbl�]jhfh]eZkgh�²����Wlh�\_^v�hq_gv�hiZkghª��©<hkiblZl_ebª��
>=jb]hjv_\�������k�����@��Khpbmf�bkoh^bl�ba�ij_kmiihabpbb��qlh�
ijZ\beZ�g_h[oh^bfu��<kydh_�gZkbeb_�kh�klhjhgu�gZklZ\gbdh\�aZ�
fZkdbjh\Zgh�fZkdhc�h[s_kl\_ggh]h�ijbebqby��©J_[_ghd�\_jl_eky�
b�ieZdZe�����F_rZe�gh\hk_ebx�hg�����FZfZrZ�̂ ZeZ�_fm�fZdm�²����Hg�
\iZe�\�gZjdhlbq_kdbc�khgª��©J_[_ghd�\_jl_eky�b�ieZdZeª��>=jb]hjv_\�
������k�����@��<ajhkeuc�\�klboZo�=jb]hjv_\Z�²�wlh�h[hjhl_gv��ijb�
dju\Zxsbc�aeh�[eZ]bfb�gZf_j_gbyfb��AZ[hlZ�h�̂ _lyo�g_h`b^Zggh�
h[hjZqb\Z_lky�Z]j_kkb_c��ijhy\e_gb_f�\eZklb�gZ^�qm`hc�`bagvx��
©LhdZjv�Eh`dbg�r_e�ih�̂ hjh`d_�����<b^bl�²�\�dmklZo�ieZq_l�fZev�
qbd�fZe_gvdbc���«���²�AgZqbl��lu�g_�fh`_rv�]jhfdh�djbqZlv"�²����
Kijhkbe�Eh`dbg��ih]eZ`b\Zy�_]h�ih�dh`_����«���«�ih\Zebe�b�ba�

gZkbeh\Ze�_]h�lh`_ª��©LhdZjv�Eh`dbgª��>=jb]hjv_\�������k�����@��
©Ih]eZ`b\Zgb_ª�b�©gZkbeb_ª�²�̂ \Z�\aZbfh^hihegyxsbo�ijbgpbiZ��
©dgmlª�b�©ijygbdª�i_^Z]h]bdb��Beb��©;Z[mrdb�\gmdZf�ghkdb�\y�
aZeb�����Kb^y�gZ�lZ[mj_ldZo���«���Dh]^Z�`_�\gmdb�\gba�ihe_l_eb�����
Ih^�aZ^�bf�ih^klZ\beb�kibpuª��©Kibpuª��>=jb]hjv_\�������k�����@��
Jh^kl\_ggZy�[ebahklv�̂ bkdj_^blbjm_lky�gZoh`^_gb_f�\h�\jZ`^_[�
guo�eZ]_jyo��<kydbc�\ajhkeuc��\kydbc�\hkiblZl_ev�ijbqbgy_l�aeh�
<�klboZo�=jb]hjv_\Z�\hkiblZgb_�ijhlb\hihklZ\e_gh�k\h[h^_��

klZjh_�²�gh\hfm�� khpbZevgh_�[hj_lky� k�ijbjh^guf��?keb�jZk�
kfZljb\Zlv�fbj�\ajhkeuo�dZd�_^bgmx�kbkl_fm��gZkbeb_�gZ^�^_lvfb�
h[mkeh\e_gh�klj_fe_gb_f�aZfdgmlhc�kbkl_fu�khojZgblv�k_[y��G_�
kemqZcgh�\h�fgh]bo�klbohl\hj_gbyo�\ajhkeu_�iulZxlky�aZsblblv�
hl�̂ _l_c�k\hx�l_jjblhjbx��©Dmibe�y�̂ ey�kZ^bdZ�gh\mx����Ijh\hehdm�
l_jgh\mx�����Ihe_aml�\�fhc�kZ^�̂ _\qhgdb�²����Ihj\ml�h�dhexqdb�x[�
qhgdb�����:�ihe_aml�fZevqbrdb�����Lh�jZa^_jml�rlZgbrdbª��©Ijh\h�
ehdZª��>=jb]hjv_\�������k�����@��Beb��©Qlh[u�y[ehdb�[ueb�y^h\blu_��
���GZ^h�\�kl\he�furvydm�\h]gZlv�����<k_�̂ _ldb�ihey]ml��dZd�m[blu_�����
?keb�klZgml�\�kZ^bd�gZr�aZe_aZlvª��©KZ^ª��>=jb]hjv_\�������k�����@��
©KZ^ª�\hiehsZ_l�k_fZglbdm�aZsbs_gghklb��k\h_]h�h[mkljh_ggh]h�
b�ihgylgh]h�̂ hfZ��dhlhjuc�dZ`^uc�q_eh\_d�klj_fblky�h[j_klb��©Fu�
[_`Zeb�b�iZ^Zeb����Hl�ex^_c�\�aZ[jhr_ggu_�kZ^uª��©Fu�[_`Zeb�
b�iZ^Zebª��>=jb]hjv_\�������k�����@��>_lb��ih�=jb]hjv_\m��g_�ijb�
agZxl�ijZ\be��ij_]jZ^��Zdlb\gh�hk\Zb\Zxl�hdjm`Zxsmx�ijbjh^m��
Ihwlhfm�g_�lhevdh�\ajhkeu_�ij_^klZ\eyxl�m]jham�^ey�^_l_c��gh�
b�^_lb�^ey�©kZ^Zª�\ajhkeuo��©H^bg�q_eh\_d�^hdZaZe��qlh�a_fey�²�
wlh�dm[�����:�^jm]hc�mf_j�hl�ijbdhkgh\_gby�^_lkdbo�]m[�ª��©H^bg�
q_eh\_d�̂ hdZaZe��qlh�a_fey�²�wlh�dm[ª��>=jb]hjv_\�������k�����@��>\mo�
i_jkhgZ`_c�̂ \mklbrby�h[t_^bgy_l�lh��qlh�\�bo�kms_kl\h\Zgbb�gZjm�
r_gh�g_dh_�ijZ\beh��I_j\uc�hldZaZeky�hl�ijbgylhc�eh]bdb��ih^h[gh�
j_[_gdm�²�b�hklZeky�p_e��Z�\lhjhc�g_�\u^_j`Ze�bkiulZgby�^_l�
kl\hf��F_`^m�^_lvfb�b�\ajhkeufb�g_jZaj_rbfh_�hglheh]bq_kdh_�
ijhlb\hj_qb_��dhlhjh_�klZgh\blky�aZdhghf�̀ bagb��jh`^_gb_�gh\h]h�
klZgh\blky�kf_jlvx�klZjh]h��Bgl_j_kgh�klbohl\hj_gb_�©=hj[mgª�
>=jb]hjv_\��k�����@��ij_^klZ\eyxs__�fhgheh]�ebjbq_kdh]h�km[t_d�
lZ��bam\_q_ggh]h�qvbf�lh�ijhba\hehf��©<�f_gy�aZimklbeb�]Zjimg��
���AZkljye�hg�f_`^m�dhkl_c�����B�\hl�l_i_jv�y�]hj[mg«ª��Mjh^eb\h_�
l_eh�]hj[mgZ�ihkl_i_ggh�ij_\jZsZ_lky�\�qZklv�nehju��©=hj[�fhc�
ihjhk�ehimohf�����B�jZkp\_eZ�\^jm]�keb\Zª��Q_eh\_d�kjZ\gb\Z_lky�
k�^_j_\hf��m�g_]h�ihy\ey_lky�©kl\heª��©\_ldbª��hg�aZdhkl_g_\Z_l��
\jZklZ_l�\�a_fex�b�l_jy_l�ih^\b`ghklv��G_ijZ\bevghklv�_]h�l_eZ�
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ijb\e_dZ_l�̂ _l_c��dhlhju_�©[_a�kijhkm�dZlZxlkyª��©jZkdZqb\Zxlky��
kqZkleb\u_ª��©kju\Zxl�ieh^u�a_e_gu_ª��;mckl\h�^_l_c�ijbghkbl�
fmq_gby�q_eh\_dm��^_j_\m�� ©Hl� wlh]h�ghqvx� ]m^yl� ���Dhklb�fhb�
ihehfZggu_ª��<�lh�`_�\j_fy��q_eh\_d�dZd�qZklv�[ulby�g_�mfbjZ_l�
[_kieh^gh��Z�^Z_l�jZ^hklv��©ieh^uª�gh\hc�`bagb�
?keb�\ajhkeu_�²�wlh�fbj�aZdhgq_gguc��lh�^_lb�²�wlh�fbj�aZ�

jh`^Zxsbcky��dhlhjuc��\�dZghgZo�Z\Zg]Zj^gh]h�fbjhhsms_gby��
y\ey_lky�ihdZaZl_e_f�\_qgh]h�hglheh]bq_kdh]h�^\b`_gby��Ihwlh�
fm�\hijhk��aZ^Zgguc�ebjbq_kdbf�©yª�klbohl\hj_gby�©<_ebdZguª�
>=jb]hjv_\�������k�����@��©Ihq_fm�wlb�[_aebdb_�\_ebdZgu����<k_]^Z�
hl�fZe_gvdbo�ih]b[Zxl"ª�²�\hijhk�jblhjbq_kdbc��?^bgkl\_ggZy�
\hafh`ghklv�ba[_`Zlv�kf_jlb��dZd�b�\�klboZo�^ey�^_l_c��²�jZk�
l\hjblvky�\�hglheh]bb��©Hg�[ue�Kb^hjh\uf��dhlhjuc�kb^bl�ih^�
^_j_\hf�����B�^_j_\hf��dhlhjh_�jZkl_l�gZ^�Kb^hjh\uf�����B�ijb�lhf�
���;ue�ilbp_c�gZ�^_j_\_�b�__�]g_a^hfª��©>_j_\hª��>=jb]hjv_\�������
k�����@��<�wlhf�kemqZ_�m�q_eh\_dZ��jZkl\hjb\r_]hky�\�[ulbb��ihy\�
ey_lky�\hafh`ghklv�\b^hbaf_gylvky��ijbkihkZ[eb\Zlvky�d�gh\uf�
mkeh\byf�\f_kl_�k�ijbjh^guf�fbjhf��dhlhjuc�\_q_g��LjZ]baf�ih�
wlbq_kdh]h�fbjhhsms_gby�=jb]hjv_\Z�\�lhf��qlh�hg�g_�hklZ\ey_l�
\ajhkeuf�lZdhc�\hafh`ghklb��Kebygb_�k�fbjhf�ih^Z_lky�dZd�g_^h�
klb`bfZy�f_qlZ��LZd��\�klbohl\hj_gbb�©Jh^gbdª�>=jb]hjv_\�������
k�����@�]_jhc�ihkl_i_ggh�mljZqb\Z_l�ijbagZdb�ZgljhihfhjnbafZ��
baf_gyykv�k�dZ`^uf�]ehldhf�\h^u�\�fhluevdZ�²�p\_lhd�²�dZf_gv��
Gh�ihke_�lh]h��dZd�hg�klZgh\blky�dZf_gguf��hg�l_jy_l�\hafh`ghklv�
^\b]Zlvky��©Fg_�^Zevr_�gZ^h�[u�b^lb�����Gh�klZe�y�\jh^_�dZfgy�����
G_�hlhclb��g_�hlihealb����GbdZd�hl�jh^gbdZ�fg_ª��NbgZe�klbohl\h�
j_gby�g_�lhevdh�\ha\jZsZ_l�]_jhx�q_eh\_q_kdbc�h[ebd��njmkljZpby�
ih^q_jdb\Z_lky�]eZ]hehf�©kgbdª���gh�b�gZ\k_]^Z�aZdju\Z_l�̂ ey�g_]h�
©jh^gbdª�f_qlu�
<�wlhf��gZ�gZr�\a]ey^��mgbdZevgZy�ki_pbnbdZ�\hkiblZl_evgh]h�

f_oZgbafZ��ij_^eh`_ggh]h�=jb]hjv_\uf��?]h�^_hglheh]by�hglh�
eh]bqgZ��GjZ\kl\_gguf�y\ey_lky�ke_^h\Zgb_� aZdhgZf�[ulby��ba�
f_g_gb_�\f_kl_�k�gbfb��;ulb_�ij_^klZ\ey_l�kh[hc�kh\hdmighklv�
ijbjh^guo�b�dmevlmjguo�y\e_gbc��<�klbohl\hj_gbb�©>\Z�fZevqbdZ�
ibhg_jZª�>=jb]hjv_\�������k����@�ijhdZaeb\uo�^_l_c�g_�kihkh[_g�
mklu^blv�fbebpbhg_j� �]hkm^Zjkl\_ggZy�\eZklv���gh�bo�rZehklb�
ij_k_dZxl�klZlmb�:gbqdh\h]h�fhklZ��©:�Zle_l�[_a�rlZgbr_d�����Lhl��
qlh�dhgy�mdjhlbe�����=jhagh�\a]eygme�gZ�fZevqbr_d����B�iZevp_f�bf�
ih]jhabe�����>jm]hc��[_a�[jxd�b�jm[Zob�����Bf�ih]jhabe�dmeZdhf�����
>_lb�k�fhklZ�hl�kljZoZ����Iju]gmeb�\�[Zj`m�k�i_kdhfª�

?keb�^_lb�kh�\ajhkeufb�`b\ml�\�jZaguo�yaudh\uo��k_fZglbq_�
kdbo�kbkl_fZo��lh�^_lyf�k�ijbjh^hc��k�fbjhf�ij_^eZ]Z_lky�^h]h\h�
jblvky��gZclb�h[sbc�yaud��©Fhc�ijbyl_ev�<Ze_jbc�I_ljh\����Gbdh]�
^Z�g_�dmkZe�dhfZjh\�����DhfZju�̀ _�h[�wlhf�g_�agZeb����B�I_ljh\Z�qZklh�
dmkZebª��©DhfZjuª��>=jb]hjv_\�������k����@��<hafh`ghklv�^bZeh]Z�
k�ijbjh^hc�ih^l\_j`^Z_lky�l_f��qlh�qZklh�̂ _lb�ijbgbfZxl�gZ�k_[y�
ZgbfZebklbq_kdb_�beb�ij_^f_lgu_�jheb�� ©Ihreb�gZ�wdkdmjkbx�
^_lb�\�p\_lgbd�����Jhkeb�lZf�[hevrb_�p\_lu�����<�rf_ey�ij_\jZlbeky�
h^bg�mq_gbd����B�oh[hlhf�\�juevp_�ijhgbdª��©P\_lgbdª��>=jb]h�
jv_\��k����@��Beb��©Y�ieZ\mqbc�ihieZ\hd�����Y�au[mqbc�hkljh\hdª���
«��>_jg_l�\\_jo�²�e_qm�y�\\ukv�����Dexg_l�ju[Z�²�kgh\Z�\gbaª�
�©IhieZ\hdª��>=jb]hjv_\�������k����@��WlZ�jhev�fh`_l�[ulv�h^gh�
fhf_glghc��ij_\jZs_gb_�\�fhluevdZ�\�lhl�fb]��dh]^Z�ihcfZeb�gZ�
\hjh\kl\_�p\_lh\��>=jb]hjv_\�������k����@���Z�fh`_l�klZlv�̀ bag_gghc�
kZfhb^_glbnbdZpb_c��©Kfbjgh\�ohl_e�[ulv�ilbp_c�����B�\�rdhem�
g_�oh^blv�����GZ^�]hjh^hf�djm`blvky����B�dhfZjh\�eh\blvª��©F_qlu�
b�j_Zevghklvª��>=jb]hjv_\�������k����@���>_hglheh]bq_kdbc�dhgnebdl�
\hagbdZ_l�\�fhf_gl�g_kh\iZ^_gby�\gmlj_gg_]h�b�\g_rg_]h��dh]^Z�
\g_rgb_�h[klhyl_evkl\Z�gZqbgZxl�^hfbgbjh\Zlv�gZ^�\gmlj_gg_c�
kmsghklvx��©Gh�g_�e_lZe�hg�ilbp_c�����:�ih�a_fe_�oh^be�����AZ�iZj�
lhc�fh]�djm`blvky����B�̂ \hcdb�ebrv�eh\beª��H^gb�b�l_�̀ _�̂ _ckl\by�
�©djm`blvkyª��©eh\blvª��\�jZaguo�kblmZpbyo�lh�ijZ\bevgu��lh�g_�
ijZ\bevgu��Ihwlhfm�gZb[he__�djblbqgufb�^ey�^_l_c�kblmZpbyfb�
klZgh\ylky�kblmZpbb�jZkkh]eZkh\Zgby�k�hdjm`Zxsbf�ijhkljZgkl\hf�
�Kf���gZijbf_j��©Iq_eZª��©IhehkZlZy�hkZª��©;_^Zª�b�^j����=eZ\guf�
lj_[h\Zgb_f��ij_^ty\ey_fuf�d�̂ _lyf��klZgh\blky�hldjulhklv�b�\gb�
fZl_evghklv�d�`bagb��G_h[oh^bfh�hkfukeylv�j_Zdpbb�[ulby�b�kh�
hlghkblv�k\hx�`bagv�k�gbfb��©M̂ ZjbeZ�]jZ^bgZ�\�eh[�²����Wlh�_s_�
aZ�qlh�["����>jm]Zy�m^ZjbeZ�\�l_fy�²����>Z��\b^gh��]meylv�g_�\j_fyª�
�©M̂ ZjbeZ�]jZ^bgZ�\�eh[ª��>=jb]hjv_\�������k�����@��B^bhfZ�©^_j`Zlv�
ghk�ih�\_ljmª��\�agZq_gbb�²�[ulv�fh[bevguf��qmldh�j_Z]bjh\Zlv�
gZ�kh[ulby��klZgh\blky�\�lhf�qbke_�b�\hkiblZl_evghc�fZdkbfhc��
©Oh^be�y�ijhlb\�\_ljZ�ghkhf�����HklZeky�gZ�\kx�`bagv�dmjghkufª�
�©<_l_jª��>=jb]hjv_\�������k�����@��WlbdZ�Zijbhjgh�ijbkmlkl\m_l�\h�
\k_f��\�ij_^f_lZo��\�`b\uo�kms_kl\Zo��Gh�ihkdhevdm�j_[_ghd�²�
g_�kZfh^hklZlhqgZy�ebqghklv��Z�qZklv�hglheh]bb��hg�g_�fh`_l�hl�
\_qZlv�aZ�k_[y��©GZ^�kh[hx�y�g_�\he_gª��>=jb]hjv_\�������k����@��g_�
fh`_l�nhjfbjh\Zlv�gjZ\kl\_ggu_�ijbgpbiu�beb�hkfukeylv�k\hb�
ihklmidb��Z�fh`_l�lhevdh�ojZgblv�\_jghklv�k\h_c�kbxfbgmlghc�
kmsghklb��Ij_^f_lu�b�y\e_gby�[ulby�\aZbfhh[jZlbfu��G_�fh`_l�
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[ulv�jZa�b�gZ\k_]^Z�ijbgyluo�ghjf�b�ijZ\be��J_eylb\baf�^_lkdhc�
ihwabb�=jb]hjv_\Z�\ujZ`Z_lky�\�ij_g_[j_`_gbb�©^he`gufª�dZd�
knhjfbjh\Zgghc�bklbghc�\�m]h^m�\_qgh�klZgh\ys_fmky��g_aZ\_j�
r_gghfm�ijhp_kkm�ihbkdZ�k_[y�

Ijbf_qZgby
1�J_im[ebdZpby�klZlvb�=m[Zc^meebgZ�:��G��>_hglheh]by�̂ _lkl\Z�\�ebjbd_�H��=jb�

]hjv_\Z����JmkkdZy�ebl_jZlmjZ�\�OO�\_d_��bf_gZ��ijh[e_fu��dmevlmjguc�̂ bZeh]��<ui��
���>_hglheh]bq_kdb_�Zki_dlu�om^h`_kl\_gghc�keh\_kghklb��Lhfkd��Ba^�\h�Lhfkdh]h�
mg�lZ��������K����±��.

2�?keb�©^_hglheh]byª�ijhbkoh^bl�hl�]j_q_kdh]h�©GHRQWRVª��dhlhjh_�hagZqZ_l�©Rl�
h[yaZl_evgh]hª��b�^_hglheh]bq_kdb_�l_hjbb�[hevr__�agZq_gb_�ijb^Zxl�kj_^kl\Zf��
ijb\h^ysbf�d�^Zgguf�ihke_^kl\byf��²�m^h\e_l\hjy_l�eb�j_r_gb_�ijZ\beZf��
dhlhju_�ijbgbfZ\rb_�_]h�h[yaZgu�[ueb�kh[ex^Zlv��lh�l_e_heh]bq_kdb_�l_hjbb�
�©WHOHRVª�²�©^h\_^_gguc�^h�dhgpZª��km^yl�h�ijZ\hl_�beb�g_ijZ\hl_�j_r_gbc�b�ih�
klmidh\�ih�lhfm��d�q_fm�hgb�ijb\h^yl�²�ih�bo�ihke_^kl\byf��Ihwlhfm�l_e_heh]b�
q_kdb_�l_hjbb�lZd`_�gZau\Zxl�dhgk_d\_gpbZevgufb��Z�^_hglheh]bq_kdb_�²�ghg�
dhgk_d\_gpbZevgufb�l_hjbyfb�

Bklhqgbdb

=jb]hjv_\�H�<blZfbg�jhklZ��F���>_lkdZy�ebl_jZlmjZ������
=jb]hjv_\�H�=h\hjysbc�\hjhg��E���>_lkdZy�ebl_jZlmjZ�������
=jb]hjv_\�H��IlbpZ�\�de_ld_��Klbob�b�ijhaZ��KI[��Ba^�\h�B\ZgZ�Ebf[ZoZ�������
=jb]hjv_\�H��Qm^Zdb��E���>_lkdZy�ebl_jZlmjZ�������
FZydh\kdbc�<��Qlh�lZdh_�ohjhrh�b�qlh�lZdh_�iehoh��F���>jhnZ�������

Bkke_^h\Zgby�

E_c^_jfZg�G��E���Ebih\_pdbc�F��G��Kh\j_f_ggZy�jmkkdZy�ebl_jZlmjZ��F���W^b�
lhjbZe�MJKK��������Dg����

Ebly]bg�:��:��>_lkdb_�ibkZl_eb�dZd�^bkkb^_glu����>_lkdbc�k[hjgbd��klZlvb�ih�
^_lkdhc�ebl_jZlmj_�b�Zgljhiheh]bb�^_lkl\Z��F���H=B��������K�����±����

Ebly]bg�:��:��RdheZ�b�rdhevgbd�\�̂ _lkdhc�ihwabb�����±�����o�]h^h\����>_lkdbc�
k[hjgbd��klZlvb�ih�^_lkdhc�ebl_jZlmj_�b�Zgljhiheh]bb�^_lkl\Z��F���H=B�� ������
K�����±����

Wirl_cg�F��Ihklmihd�b�ijhbkr_kl\b_��D�l_hjbb�km^v[u����Wirl_cg�F��AgZd�
ijh[_eZ��H�[m^ms_f�]mfZgblZjguo�gZmd��F���Gh\h_�ebl��h[haj_gb_��������K�����±����

Ykgh\�F���<hke_^�moh^ys_c�wiho_����=jb]hjv_\�H��IlbpZ�\�de_ld_��Klbob�b�ijhaZ��
KI[��Ba^�\h�B\ZgZ�Ebf[ZoZ��������

?��>mr_qdbgZ

©QLH;U�L?EH�B�>MR:�;UEB��
FHEH>U«ª��L?F:�HA>HJH<BL?EV�
GHC�IJHNBE:DLBDB�B�A>HJH<VY��
<�KH<?LKDHC�>?LKDHC�I?KG?1

<�gZklhys_c�klZlv_�l_dklu�ibhg_jkdbo�i_k_g�jZkkfZljb\Zxlky�\�dZq_kl\_�ijb�
f_jZ�h^gh]h�ba�ijhnbeZdlbq_kdbo�kihkh[h\�ha^hjh\e_gby�^_l_c��B^_y�h�g_h[�
oh^bfhklb�aZdZedb�b�__�ijZdlbq_kdZy�j_ZebaZpby�[ueb�baex[e_ggufb�l_fZfb�
kh\_lkdhc�i_^Z]h]bdb��:\lhju�i_k_g�ijbau\Zxl�^_l_c�dZ`^h_�mljh�h[eb\Zlvky�
oheh^ghc�\h^hc��^_eZlv� aZjy^dm�� aZgbfZlvky�jZagufb�\b^Zfb�kihjlZ��fgh]h�
\j_f_gb�ijh\h^blv�gZ�k\_`_f�\ha^mo_��oh^bl�\�ihoh^u�b�l��i��<�j_amevlZl_�wlbo�
aZgylbc�̂ _lb�[m^ml�kbevgufb�b�a^hjh\ufb��Bf_ggh�lZdb_�ex^b�g_h[oh^bfu�̂ ey�
[m^ms_c�̀ bagb��̂ ey�ihkljh_gby�dhffmgbklbq_kdh]h�h[s_kl\Z��Ih^h[gZy�fh^_ev�
^_lkdhc�`bagb�[ueZ�l_kgh�k\yaZgZ�k�ehamg]hf�©;m^ms__�ihdhe_gb_�kh\_lkdbo�
ex^_c�[m^_l�`blv�ijb�dhffmgbaf_ª�

Dexq_\u_�keh\Z��i_kgy��̂ _lb��ijhnbeZdlbdZ��a^hjh\v_��aZdZeb\Zgb_��nbadmevlmjZ��
kihjl��ih]h^Z��hl^uo��ljm^�

A^hjh\v_��ijh\ha]eZr_ggh_�kh\_lkdhc�\eZklvx�h^gbf�bo�\Z`g_c�
rbo�h[s_kl\_gguo�[h]Zlkl\��kqblZehkv�gZoh^ysbfky�ih^�dhgljhe_f�
b�\�\_^_gbb� ]hkm^Zjkl\_gghc�kbkl_fu� a^jZ\hhojZg_gby��GZjy^m�
k�[_kieZlguf�e_q_gb_f�aZ[he_\Zgbc��\�kh\_lkdhc�f_^bpbg_�[ueZ�\u�
jZ[hlZgZ�kbkl_fZ�f_j��gZijZ\e_gguo�gZ�ij_^mij_`^_gb_�[he_ag_c��
Z�lZd`_�gZ�khojZg_gb_�b�mdj_ie_gb_�a^hjh\vy��qlh�j_Zebah\u\Zehkv�
rbjhdhc�k_lvx�ha^hjh\bl_evguo�mqj_`^_gbc��kZgZlhjb_\��ijhnb�
eZdlhjb_\��̂ hfh\�hl^uoZ��ibhg_jkdbo�eZ]_j_c���<Z`g_cr_c�khklZ\�
ghc�qZklvx�ijhnbeZdlbq_kdbo�f_j�y\eyeZkv�ijhiZ]Zg^Z�a^hjh\h]h�
h[jZaZ�`bagb�b�nbabq_kdb�a^hjh\hc�ebqghklb��hkms_kl\ey\rZyky�
jZaghh[jZagufb�\_j[Zevgufb�b�bdhgbq_kdbfb�kj_^kl\Zfb��gZqbgZy�
k�ijhk\_lbl_evkdbo�ieZdZlh\�\�ihebdebgbdZo�b�[hevgbpZo��e_dpbc�
ih�ebgbb�h[s_kl\Z�©AgZgb_ª��ba^Zgby�̀ mjgZeh\��ihimeyjg_crbf�ba�
dhlhjuo�[ue�̀ mjgZe�©A^hjh\v_ª��b�dhgqZy�om^h`_kl\_ggufb�ijhba�
\_^_gbyfb�gZ�f_^bpbgkdmx�l_fZlbdm��Z^j_kh\Zggufb�dZd�\ajhkeuf��
lZd�b�^_lyf��Kj_^b�l_dklh\�^ey�^_l_c�\_^msZy�jhev�hl\h^beZkv�ih�
wabb��Ijbf_jhf�fh]ml�ihkem`blv�klZ\rb_�deZkkbq_kdbfb�ihwfu�
Dhjg_y�Qmdh\kdh]h�©>hdlhj�:c[heblª�b�©Fhc^h^ujª��klbohl\hj_�


