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A<F-9

0� FGH$$$� IJ�KLMI$$$�NJOPQR$$$�STUVWX�Y�VWRQZ[V�V\TUTP�U[]
^[3� _`OVZO�PTUaIR�ZLbT`TZZWX�V�ZL_�\I_RO`TR$$$� RTcZWX� ^O_]
Rdc3�RTcZWT�Oe^I$$$�fL�ZIc�M[_g^Oc�O_RL`gZWT$$$�N�\UIJOaTX�
KLMI$$$� h^O`g^O� IJi

Y� jOkUWX� VTeTU$� GO_kTlO\L_ZO_Rg$� hROQRg3� ZT�PVIMLRg]
_Q$

mT`^LTR� V_\WK^L$$$� nL_� oOROMULoIU[dR$$$
Y� SLZI� pLU_OVi
Y� jL$
Y� SLZ� qTJRTUi
Y� jL$
rKT� V_\WK^L$$$
Y� SLZ�qTJRTU3�[�ZL_�OUPTU�ZL�\UOVTPTZIT�OkW_^L$�NW3�^L]

aTR_Q3� ZTlUQeIXi
s j L $
Y� NVIP[� tROMO�Y� ^L^� `[eKTi� u� VLc� \UOeIRLd� I`I� VLKL�

_T^UTRLUKL3� T_`I� VW� TX� POVTUQTRTi
Y� u� \UTP\OeT`� kW3� eROkW� \LZI� pLU_OV� \UOeIRL`L$
BvUPTU� ZL� OkW_^$
-�LVM[_RL� ,-99�MOPL�lLcT_RIRT`g�\UO^[UOUL�NLUKLV_^OX�MO]

UOP_^OX�\UO^[ULR[UW3�UL__cORUTV�PT`O�w,,s.� j_�95x99�\O�_R$.:�
e$y� zL`OMO�[MO`OVZOMO�^OPT^_L�I�_eIRLQ3� eRO�IcTTR_Q�ZTOkJO]
PIcO_Rg� OkZLU[aTZIQ� I� Il{QRIQ� cLRTUIL`OV� VULaPTkZOMO� I�
^`TVTRZIeT_^OMO�_OPTUaLZIQ�^L^�VT|T_RVTZZWJ�PO^LlLRT`g_RV�
\UT_R[\`TZIQ3� ^OROUWT�cOM[R�ZLJOPIRg_Q�[�qIcOZL�qTJRTUL3�
_WZL�raI3� \O_RLZOVI`�� ,;� \UOVT_RI�OkW_^�[�qIcOZL�qTJRTUL3

@



_WZL� raI3� \UOa$� nOVWX�}LUM3� [`$� q\IRL`gZLQ3� ,A~� .;� \UOVT]
PTZIT� OkW_^L� \OU[eIRg� _`TP_RVTZZOc[� ORPT`[� cIZI_RTU_RVL�
VZ[RUTZZIJ�PT`$$$D

•_`WKLV�� BGO_kTlO\L_ZO_RgD3� Y� Q� O|[RI`� VO� UR[� MOUQ]
eIX� \UIV^[_$$$� SOROc� \OP[cL`� O� eTcOPLZT3� O� PZTVZI^T�V� ROX�
^OcZLRT3� I�VPU[M�V_€3� V_€�VO^U[M�� I� RW3� I� eTcOPLZ3� I� OZI3� I� Q�
_Lc3� I� RO3� eRO� PO`aZO� kW`O� \UOIlOXRI� eTUTl� eL_3� eTUTl� MOP3�
V� k[P[|Tc3� Y� Lk_O`dRZO� V_€� _RL`O� cZT� kTlULl`IeZO$

Y� NW� \OZQ`I� _OPTUaLZIT� OUPTULi
Y� jL$
Y� }OMPL� \UOXPTcRT3� \OaL`[X_RL3� _� ZLcI� V� R[� ^OcZLR[$
pROsRO� Il� ZIJ� VlQ`� cTZQ� \OP� U[^[$
Y� u� PO`aTZ� ULlPTRg_Qi
Y� jL$
u� VTUZ[`_Q$� vZ� VT`T`� cZT� _T_Rg� UQPOc� _� ROkOX$
Y� nLc� Z[aZO� PVOT� \OZQRWJ� Y� _VIPTRT`TX� OkW_^L$
}OMPL� RW� _^LlL`L�
Y� u� cOM[� kWRg� \OZQROX$
u�ZL�RTkQ�ULlOl`I`_Q$�hOk_RVTZZO3�lL�eROi�nT�lZLd�Y�\O]

aL`[X3� lL�RO3� eRO�RVOX�MO`O_�k[PRO�ULlPIUL`�VLR[3� V�^OROU[d�
kW`L� \`ORZO� lL^[RLZL� cOQ� MO`OVL$

Y� nTR3� VW� ZT� cOaTRT� kWRg� \OZQROX$
Y� SOeTc[i
Y� u� JORT`� VLc� tRO�\O^LlLRg� \OlaT3� ZO�ULl� [a�RL^�Y� \O]

aL`[X_RL$
vUPTU�ZL�OkW_^�OR`IeL`_Q�OR�\UTPWP[|TMO�RO`g^O�oLcI]

`ITX� \OPOlUTVLTcOMO�� nIZL� pLU_OV$
vZI�\UIVT`I� \OZQRWJ�� _ROUOaIJ[�ZLJOPIVKTX_Q�\Ok`IlO]

_RI�K^O`W�I�^L^OMOsRO�_O_TPL$� pLaPOT�IJ�PVIaTZIT�MOVOUI`O�
Ok�[ZIaTZZOX�MOROVZO_RI�\OcOeg�`dPQc�BORR[PLD3� I�V�RO�aT�
VUTcQ�OZI�\OM`QPWVL`I�V�ZLK[�_ROUOZ[�M`LlLcI3�\O`ZWcI�[aL]
_L3� _`OVZO�I_^L`I� [�ZL_�O\ULVPLZIQ�lL�RO3� eRO�IcTZZO�Ic� \UI]
K`O_g� kWRg� _VIPTRT`QcI� tROX� ZTOkWeZOX� _bTZW$

u�T|T�ZT�cOM�ULlOkULRg_Q3�^RO�U[^OVOPIR�V_TX�^OcLZPOX$�
SOeRI�V_T�\UOI_JOPI`O�cO`eL$� nT�_MOVLUIVLQ_g3�OZI�OPZOVUT]
cTZZO� ZLPT`I� kT`WT� \TUeLR^I� I� UL_\O`l`I_g� \O� ^VLURIUT$

u� _`WKL`3� ^L^�OZI�_\[_RI`I_g�V� \OPVL`3� KLML`I� \O� ^Oc]
ZLRLc� ZLP� ZLcI3� \O� eTUPL^[$� nLK[� ^OcZLR[� OZI� OkW_^IVL`I
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cTP`TZZO3� Q� kW� _^LlL`3� `TZIVO3� _`OVZO� `IKg� kW� ORPT`LRg_Q$�
•[V_RVOVL`O_g3� eRO�ZT�tRO� Ic�Z[aZO3� eRO�V_TMO�`IKg�P`Q� \O]
UQP^L�OZI� Ok_R[^IVLdR� ^OeTUMOX� VZ[RUTZZIT�_RTZ^I� \Te^I� I3�
VWMUTkLQ3�\TUT_W\LdR�lO`[3�kTl�V_Q^OMO�IZRTUT_L�VOUOKLR�\O]
_RT`g�V�Q|I^T�RLJRW�I�cTROPIeZO�OkW_^IVLdR�^LUcLZW�OPTa]
PW3�VI_Q|TX�V�K^Lo[$� HJ�cTP`IRT`gZO_Rg3� IJ�cO`eL`IVLQ�VQ]
`O_Rg3� VUTcQ�OR�VUTcTZI� \UTUWVLTcLQ�RUT_^Oc� V_\WKT^3� ZL]
\OcIZL`L�lL`TMKTMO�PI^OMO�lVTUQ3�IlMOROVIVKTMO_Q� �̂\UWa^[�
ZL� VW_`TaTZZ[d3� VTUZ[d� POkWe[$

nL^OZTb�kT`LQ�\TUeLR^L3�k[PRO�_`[eLXZO3�`TZIVO�`TM`L�ZL�
eTcOPLZ3�_ROQVKIX�UQPOc�_�^[KTR^OX3�ZL�^OROUOX�cW�_IPT`I$

Y�F� tROR� eTcOPLZi
Y� pLaTR_Q3� T|T� ZTR3� Y� ORVTRI`� OPIZ� Il� ZIJ$
Y� •TX� tRO� eTcOPLZi
}W� ZT� \OVTUIKg3� ZO3� \O^L� Q� RL^� _IPT`� UQPOc� _� ROkOX� ZL�

tROX�^[KTR^T3�_OVTUKTZZO�OPTUTVTZT`WX3� I�^[UI`�_IMLUTR[� lL�
_IMLUTROX3�PLaT�ZT�O|[|LQ�V^[_L�PWcL3� Q� lLkW`�O�eTcOPLZT$�
jL�ZTR3�ZT�lLkW`�Y�Q�lZL`3�eRO�OZ�lPT_g3�OR`IeZO�lZL`3�MPT�OZ�
_ROIR3� ZO�[\OUZO� ZT�P[cL`� O�ZTc$� F�ROeZTT3� P[cL`3� ^L^�kW� O�
ZTc�ZT�P[cLRg$� u�kOQ`_Q3�eRO3�P[cLQ�O�ZTc3� ZLVTP[�IJ�ZL�cT_]
RO3�MPT�OZ�_ROIR$�G`[\OT�tRO�kW`O�e[V_RVO3�lZLd3�ZO�cZT�^LlL]
`O_g3� eRO3� T_`I� Q� ZT� k[P[� P[cLRg� O� eTcOPLZT3� OZI� TMO� I� ZT�
ZLXP[R3�\UOlTVLdR�_UTPI�\TUT_RLV`QTcOX�U[J`QPI�I�UL_^IPLZ]
ZWJ� VT|TX$

B‚RO�cOX�eTcOPLZD3�Y�_^LlL`L�RW3� I�Q�\UIKT`�V�_TkQ$� rT�
eTcOPLZ$� rT�eTcOPLZƒ�u�[VIPT`�cLKIZO\I_I3�ULl`OaTZZWT�ZL�
_RO`T$$$� MLlTRW$$$� VWUTl^I$$$� cLMZIROoOZZWT�`TZRW$$$� cLMZI]
ROoOZ$$$� \IK[|LQ� cLKIZ^L$$$� RW$$$� RW� I|TKg� LVROU[e^[3�
^OROULQ� ^[PLsRO� lLPTVL`L_g3� I3� ZT� M`QPQ� ZL� cTZQ3� MOVOUIKg��
BzW�PO`aZW�\OP[cLRg3�eRO�PT`LRg3�T_`I� lL_W\`Tc_Q$$$� pROs�
RO�Il�ZL_�`dkOX�bTZOX�PO`aTZ�O_RLRg_Q�ZL�_VOkOPT$�HZLeT�\UI]
MOVOU�kTl�V_Q^OX�ZTOkJOPIcO_RI�O^LaTR_Q�[PVOTZZWc$$$�\OROc[�
eRO� cW� OkL�_QPTc$$$� Y� H� RW� \UOeIRL`L�� Y� $$$N_€3� eRO� ZLJO]
PIR_Q� V� tROc� \OURoT`T3� QV`QTR_Q� cOTX� `IeZOX� _Ok_RVTZZO]
_Rgd$$$D

$$$aT`RWX�^OaLZWX�\OURoT`g$�vZ�kW`�_`IK^Oc�cL`�Y�V_€�
V�ZTc�ZT�[cT|L`O_g$� }OMPL�cW� \TUT`OaI`I�TMO�_OPTUaIcOT�V�
eTcOPLZ$$$
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vZ�\WRL`_Q�OR^UWRg�eTcOPLZ�^`deI^LcI3�^OROUWT�ZLKT`�
[� RTkQ� V� _[c^T$

Y� u�JORT`L�kW3�eROkW�tROR�eTcOPLZ�kW`�OR^UWR�RO`g^O�
V� \UI_[R_RVII� \UO^[UOUL$

Y� ‚RO� ZTVOlcOaZO$
Y� }OMPL� Y� cOM[� Q� TMO� OR^UWRg� _LcLi
Y� SOaL`[X_RL$
}W� OR^UW`L$
Y� N� ^LUcLK^T�`TaIR�\I_gcO�ZL�_`[eLX3� T_`I�^ROsZIk[Pg�

ZLXPTR� eTcOPLZ$� u� JOe[� \UOeIRLRg� TMO� V_`[J$
vZ� \OlVO`I`$
BNLUKLVL3�cLX� ,-9„�MOPL$�N_€3�eRO�ZLJOPIR_Q�V�tROc�\OUR]

oT`T�8\OURoT`g�^OaLZWX3�aT`RWX;3�QV`QTR_Q�cOTX�`IeZOX�_Ok]
_RVTZZO_Rgd3�ZI�P`Q�^OMO�ZT�\UTPZLlZLeTZZOX$�u�_OkIULd�tRI�
cLRTUIL`W� \O�_Ok_RVTZZOX�VO`T� I�RO`g^O�P`Q�_TkQ3� kTl�egTMO�
kW�RO�ZI�kW`O�VTPOcL$� r_`I�V�UTl[`gRLRT�^L^IJsRO�ZT\UTOPO]
`IcWJ�Ok_ROQRT`g_RV�8^L^3� ZL\U$3� cOTX�_cTURI;�_OPTUaL|IT]
_Q�V�\OURoT`T�cLRTUIL`W�O^La[R_Q�V�egIJs`IkO�U[^LJ3� \UOK[�
Y� V�_`[eLT�ZTVOlcOaZO_RI�_VQlLRg_Q�_O�cZOX� Y� \TUTPLRg� IJ�
^L^�PLU�V�FUJIV�ZOVWJ�L^ROV� I`I� nLbIOZL`gZ[d�kIk`IORT^[�
_�RTc3� eROkW�ZI�V�^OTc�_`[eLT�PO� I_RTeTZIQ� :A�`TR3� _eIRLQ�OR�
cLQ� ,-9„�MOPL3�ZI^RO�ZT�cOM�\O`[eIRg� �̂ZIc�PO_R[\L�PLaT�P`Q�
eRTZIQ3�ZT�MOVOUQ�[aT�O�\[k`I^LbII�\O`ZO_Rgd�I`I�eL_RIeZO$�
nIZL� pLU_OVD$

pROsRO�Il�ZIJ�_^LlL`��BHZRTUT_ZOT�\I_gcO$�NT_gcL�`dkO]
\WRZOTD$

h`OVL� tRI� VZTlL\ZO�_VTU^Z[`I� ZLPTaPOX$� G`[\OX�ZLPTa]
POX$� u� OROMZL`�TT$� •RO�_�ROMO3� eRO�OZ�_^LlL`�� BNT_gcL�`dkO]
\WRZOT�\I_gcOD$�B…dkO\WRZOTD�VOV_T�ZT�lZLeIR3�eRO�OkVIZT]
ZIT�OR\LPLTR$�u�ZL_cTJL`_Q�ZLP�tRIc�\I_gcOc3�IlPTVL`_Q3�\Oc]
ZIKgi�F�R[R3�^OMPL�[_`WKL`��B$$$`dkO\WRZOT�\I_gcOD3�Y�cZT�
\O^LlL`O_g3� eRO� ROR3� ^RO� tRO� _^LlL`3� kW`� [PIV`TZ� I`I� PLaT�
ULlOeLUOVLZ�RTc3�eRO�VW_`TaTZZLQ�POkWeL�[JOPIR�Il�ZTPO_RL]
ROeZO� ZLPTaZOX� lL\LPZI$

pOMPL�RW�\UOeIRL`L�\I_gcO� �̂ROc[3�^RO�ZLXPTR�eTcOPLZ3�
I�\ORUTkOVL`L3�eROkW�TMO�V^`deI`I�V�\UORO^O`�OkW_^L�I�_oO]
ROMULoIUOVL`I�RTkQ�_�ZIc3�Q�T|T�ZT�ORPLVL`�_TkT�OReTRL�V�ROc3�
eRO�RW� OR`IeZO� lZL`L3� \OROc[�eRO�OkP[cL`L�PO�cT`geLXKIJ
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PTRL`TX�T|T�ROMPL3� V�L\UT`T$� fL�eTRWUT�cT_QbL�PO�LUT_RL3� ^L^�
RO`g^O�oI`TUW� \UIZQ`I_g�ROUeLRg� \OP� O^ZLcI� cOTX� ^VLURI]
UW3�RW�OR_RULZI`L�cTZQ�OR�eTcOPLZL3�OR�tRIJ�`dPTX3�OR�tROX�
^OcZLRW3�OR�V_TMO3�eRO�V�ZTX�_TXeL_�PT`L`O_g$� nO�Q�\OZQ`�tRO�
RO`g^O�ROMPL3�^OMPL�OPIZ�Il�ZIJ�ZLeL`�PI^ROVLRg�V�\UORO^O`��
BSI_gcO�^�ROc[3� ^RO�ZLXPTR�eTcOPLZ$� nLeIZLTR_Q�_`OVLcI$$$�
SOP\I_g�ZTULlkOUeIVLD3�Y�L�RW�lL\UORT_ROVL`L��Bn[�ZTR3�\OP]
\I_g� ULlkOUeIVL3� tRO� \OP\I_g� nIZW� pLU_OVD$

vR^UWRWX�eTcOPLZ�_ROQ`�O^O`O�_RO`L$�vZI�RL^�aT�JOUO]
KO3�^L^�cW3� lZL`I3�eRO�PL`gKT�I_^LRg�ZTR�_cW_`L3�eRO�ZIeTMO�
kO`gKT� ZLXRI� ZT� [PL_R_Q3� RL^� ^L^� ZIeTMO� kO`gKT� ZTR$

SOcZIKg3�[�cTZQ�V�^LUcLZT�kW`O�ZT_^O`g^O�cT`OeTX$�†W]
`O�kW� \`OJO3� T_`I�kW� tRO�\O\L`O� �̂ZIc�V�U[^I$� fZLd3� eRO�RW�
ROaT�Ok� tROc�P[cL`L$� p�_eL_Rgd3� ^L^�ULl� \TUTP�IJ� \UIJOPOc�
Q� lL_[Z[`� tRI� cT`OeI� V� Q|I^� _RO`I^L3� ZL� ^OROUOc� _ROQ`� UL]
PIO\UITcZI^$� � � OkWeZO� PTUaL`� RLc� kTlO\L_Z[d� kUIRV[3� L�
…IPL� Y� _VOd� ^O_cTRI^[$� NO� VUTcQ� OkW_^L� Q� [aT� ZT� \OcZI`�
ZI� \UO� tROR�Q|I^3� ZI� \UO�RO3� eRO�Q�V�ZTMO� \O`OaI`$� nIeTMO3�
^UOcT�eTcOPLZL3�P`Q�cTZQ�ZT�_[|T_RVOVL`O$� j`Q�ZIJ�Y�ROaT$�
vZI�kW`I�_OVTUKTZZO�\OM`O|TZW�POkWeTX$� HJ�VZIcLZIT�kW]
`O�\UI^OVLZO� �̂^LUROZZWc�\L\^Lc3�^OZVTURLc3�^OUOk^Lc�_�cLM]
ZIROoOZZWcI�`TZRLcI$�nIeTMO�[PIVIRT`gZOMO3�eRO�O_RL`gZOT3�
V�ROc�eI_`T�I�Q|IeT^�\OP�\UITcZI^Oc3�OZI�\UO_cLRUIVL`I�[aT�
OeTZg�kTM`O3�L�cOaTR3�I�ZT�lLM`QZ[`I�V�ZTMO$�p�ROc[�aT3�IJ�aPL]
`L� T|T� RVOQ� ^OcZLRL$

vPIZ�Il�ZIJ�_^LlL`�RTkT�� BnLPO�\OXRI�V�VLK[�^OcZLR[3� L�
RO� _RLZTR� \OlPZO3� I� cW� ZT� ZLXPTc� \OZQRWJD$

vZ�_^LlL`� tRO3�_`OVZO�_OaL`TQ3�eRO�Z[aZO�VWXRI�Il� tROX�
^OcZLRW�I�OROUVLRg_Q�OR�eTcOPLZL$�F�RW3�^L^�k[PRO�ZL_cTJL]
Q_g�ZLP�IJ�\`OJO�_^UWVLTcWc3�ZTRTU\T`IVWc�`dkO\WR_RVOc3�
\UTP[\UTPI`L��BSOaL`[X_RL3�ZT�O_cLRUIVLXRT�_OPTUaIcOT�cO]
TMO� eTcOPLZL3� \O^L� Q� ZT� VTUZ[_gD$

}W�VWK`L�_�ZIcI$�N�RVOT�OR_[R_RVIT�eTcOPLZ�ZT�RUOML`I$�
}W� \UOkW`L�RLc�ZTPO`MO3� ZO�cZT�^LlL`O_g3� eRO� OeTZg�PO`MO$�
u�ZI�ULl[�ZT�VlM`QZ[`�ZL�eL_W3�ZT�JORT`3�eROk�OZI�POMLPL`I_g$$$

†W`O� [aT�OeTZg�\OlPZO3� RW� kW`L�[_RL`LQ�I�kO`gZLQ�Y�V�
tROR�PTZg� cW� JOPI`I� �̂ VULe[$� }W� Ic� PLaT� _^LlL`L� Ok� tROc3�
^OMPL�OZI� \UIZQ`I_g�lL�eTcOPLZ�I�VT`T`I�RTkT�ZL�^LaPOc�`I_s
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RT�k[cLMI�UL_\I_WVLRg_Q�� BnIZL�pLU_OV3� nOVWX�}LUM3� ,,� LV]
M[_RL� ,-99�MOPLD$�F�`I_ROV�kW`O�O^O`O�PV[J�RW_Qe$�}W�\OP\I]
_WVL`L_g3�L�OZI� \O�OeTUTPI3�PO^[cTZR�lL�PO^[cTZROc3� lLZO_I]
`I�V�\UORO^O`�� BzLKIZO\I_ZWX�RT^_R3�ZLeIZLd|IX_Q�_`OVL]
cI $$$$$$$$_RULZIbD$� NUTcQ� OR� VUTcTZI� OZI� ULlUTKL`I� RTkT�OR]
POJZ[Rg�I�ZL�ZT_^O`g^O�cIZ[R�\UI`Teg$�nLPO�\UIlZLRg3�OZI�kW]
`I� OeTZg� RTU\T`IVW$� N� ^OZbT�…IPL� _^LlL`L�

Y� zOaTR3� Q� \OcOM[� \LZI� nIZTi
Y� pL^�tRO�VW�_TkT�\UTP_RLV`QTRTi�pL^Ic�OkULlOc�VW�cO]

aTRT� TX� \OcOegi� Y� [PIVI`_Q� ^ROsRO� Il� ZIJ$
Y� †[P[�\TUT^`LPWVLRg�`I_RW�I�\OPLVLRg�TX�\OP\I_WVLRg$
u3� _Ok_RVTZZO3� ZT� OeTZgsRO� \OcZd3� ^OMPL�…IPL� \UIK`L$

SOaL`[X3� V_^OUT�\O_`T�ROMO3� ^L^�OZI� lLcTRI`I�eTcOPLZ$� vZL�
JOPI`L�V�^IZO$�hZLeL`L�TX�ZT�\OlVO`Q`I�VOXRI�V�^OcZLR[�I�O_RL]
VI`I�_IPTRg�ZL�^[JZT$� }W�VTUZ[`L_g3� ZLeL`I�PO_cORU�eTcOPL]
ZL3� L�…IP[�V\[_RI`I� V� ^OcZLR[� I� VT`T`I�TX� _OkULRg�ZLKI� VT]
|I$� SUTP[\UTPI`I3� eRO�V_€�lLkULRg�_�_OkOX�V�NLUKLV[�OZL�ZT�
_cOaTR3�\OROc[�eRO�ZT�JVLRIR�cT_RL�V�cLKIZLJ$�SOtROc[�OZL�
PO`aZL� [\L^OVLRg� \O_W`^I3� ^OROUWT�JOlQX^L�VWK`TR� V�NLU]
KLV[� \O� \OeRT$

pOMPL�\O_W`^I�kW`I�MOROVW3�RW�_^LlL`L��BSOlVO`gRT�\L]
Z[� qTJRTU[� I� TMO� aTZT� \UI`Teg� Y� [aT�OeTZg� \OlPZOD$� H� OZI�
O\QRg�RTkQ�\O_`[KL`I_g$�F�cW3�Q�I�…IPL3�`TM`I�ZL�RLJR[3�[^UW]
`I_g�OPTQ`Oc� \OeRI�_�MO`OVOX3� I�Q� [_\T`� KT\OROc�_^LlLRg�TX�
V_€��^OMO�\UTP[\UTPIRg3� �̂^Oc[�OkULRIRg_Q3�eRO�I�^L^�MOVOUIRg$�
}OMPL�aT�…IPL�KT\Z[`L�cZT3� eRO� RO3� eRO�kW`O� V�Q|I^T3� OZL�
_[cT`L�\TUT`OaIRg� �̂_TkT�V�_[c^[3�^OROU[d�[aT�\UO_cORUT`I3�
L�Il�_[c^I�Y�V�OPZ[�Il�\O_W`O^3�^OROUWT�MOROVI`L� �̂OR\ULV^T�
\O� \OeRT$

Y� SULVI`gZO� Q� _PT`L`Li
Y� SULVI`gZO3�Y�ORVTRI`�Q3�JORg�I�ZT�kW`�[VTUTZ3�ZT�\OP]

VTUMZ[R� `I� \O_W`^[� ZL� \OeRT� ZOVOc[� PO_cORU[$
†W`O� Q_ZO3� eRO� \TUT\I_^L� I� `dkLQ� PU[MLQ� \OeRL� V� ZLK�

LPUT_�\OPVTUMLdR_Q�_RUOMOX�\UOVTU^T$� u�_^LlL`�B\ULVI`gZOD3�
\OROc[� eRO� V_T� ULVZO� ZIeTMO� ZT`glQ� kW`O� IlcTZIRg$

u� \WRL`_Q�[\OUQPOeIRg�I�_VQlLRg�V�^L^[dsRO�`OMIeT_^[d�
bT\Oe^[� _OkWRIQ� \O_`TPZIJ� cT_QbTV3� eROkW� ZLXRI3� ^RO�VIZO]
VLR�V�ROc3�eRO�\UOIlOK`O�_TMOPZQ$� u� JORT`�ROeZTT�_oOUc[`I]
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UOVLRg�_VOI�_OcZTZIQ�I� \OPT`IRg_Q� IcI� _�…IPOX$� NTPg�Q�kW`�
[VTUTZ3�eRO�ZT�_^OUO�VWXP[�Il�RdUgcW3�Y�JORT`�TT�\UTP[\UT]
PIRg3� \UTPO_RTUTeg3�ZO3� [VW3�V�[ULVZTZII�kW`O�_`IK^Oc�cZO]
MO� ZTIlVT_RZWJ$� zW_`I� UL__W\L`I_g$$$

…IPL�_\ULVIR_Q3�OZL�ULkORLTR$$$�•�ZTT�lZL^OcWT3�PU[lgQ$$$�
•�ZTT�N`LPT^$�N`LPT^i�zL`geIK^L$$$�K^O`L3�\UIQRT`I$�vZ�cZO]
MOT�\OVIPL`�lL�\O_`TPZIX�MOP3�I�RO3�eRO�[�PU[MIJ�UTkQR�TMO�VOl]
UL_RL�cOM`O�kW� VWlVLRg�_I`gZOT� \ORUQ_TZIT3� TMO� [aT�RL^� ZT�
lLRUOZTR$�vZ�JOUOKO�lZLTR3�eRO�TMO�ORTb�ZT�_OVTUKI`�\UT_R[\]
`TZIQ3�ZT�_OVTUKI`�ZIeTMO�RL^OMO3�lL�eRO�Tc[3�N`LPT^[3�_`TPO]
VL`O� kW� ^UL_ZTRg$� N� tROc� ORZOKTZII� OZ� �̂ cOTc[� LUT_R[� MO]
ROV$� }Wi� v�RTkT�Q� ZT�P[cL`$� zOaTR3� \OROc[3� eRO� I� _Lc� kW`�
V� RL^OX� aT3� ^L^� RW3� _IR[LbII$

•RO� ^L_LTR_Q�cTZQ3� RO�Q� lZL`3� eRO� _\ULV`d_g$� H� Q� ZLeL`�
\OPUOkZO�OkP[cWVLRg3�eRO�k[P[�PT`LRg�V�RdUgcT$�N�^ZIMLJ�_O�
KUIoROc�†ULX`Q3� \OaL`[X3�cZT�ZT�OR^La[R$� †W_RUO�ZL[e[_g�
eIRLRg$�STUT_RLZ[�kWRg�ZTMULcORZWc$�†[P[�[eIRg�LZM`IX_^IX�
QlW^$$$�pL^OXsZIk[Pg�\LURZTU3�ZLVTUZO3�ZLXPTR_Q$�•lZLd�RdUg]
c[3�ZOVWJ�`dPTX$$$�H�k[P[�\I_LRg$� nT�ULlUTKLRi� ‚RO�Q�lZLd$�
n[� I� eROi� SLcQRg� cZT�T|T�ZT� OR^LlWVLTR$� h^O`g^O� _RULZIb�
_VOTMO�RT^_RL�[cT`�Q�lL�PTZg�VW[eIRg�ZLIl[_Rgi�}UIPbLRg$$$�}Ts�
\TUgsRO�Q�_RO`g^O�ZT�VW[e[3�ZO�PV[J3�PLaT�OPZOX�Y�PO_RLROe]
ZO$� †O`gKT�OPZOX�V�PTZg�Q�I�RL^�ZT�_OeIZd$� hLcOT�M`LVZOT�Y�
lL\OcIZLRg� ULlMOVOUW� _� `dPgcI$� ‚ROMO� JVLRIR$$$

zW_`I� O� RdUgcT�RT^`I� _\O^OXZO3� `TZIVO3� _OZZO$
N�^L^OXsRO�cOcTZR�IJ�\UTUVL`�RVOX�MO`O_��B‚RO�^ZIML3�^O]

ROU[d�Q� \I_L`L$$$� V�oOUcT�PZTVZI^LD$� pZIML$$$� V�oOUcT�PZTV]
ZI^L$$$� H� Q� O|[RI`� O_RU[d� kO`g$� nLK� jZTVZI^�V� IJ� U[^LJ$$$�
\UO\L`$$$� nTR3� ZT�cOaTR� kWRgƒ

� � _RLUL`_Q� V_\OcZIRg� ^L^OXsZIk[Pg� ^[_O^3� ZO� ZIeTMO� ZT�
VWJOPI`O$�u�_RL`�\UI_`[KIVLRg_Q3�^L^�^ROsRO�Il�ZIJ�PI^R[TR�
V�\UORO^O`��B$$$OR�_`OV�‡jOUOMOX�cOXˆ�$$$�_RULZIb$� $$$SUOMULc]
cL� MTZTUL`L$$$D

N� ‰O__II� lL�RL^IT� \I_LZIQ� BO_RLVL`_Q� kW� RO`g^O� `LMTUg�
I`I�\[`Q�V�lLRW`O^�MPTsZIk[Pg�ZL�\OVOUORT�RdUTcZWJ�\OPVL]
`OVD$

H�IcTZZO�tRI�_`OVL3�tRL�bIRLRL�Il�jZTVZI^L�\UI\OcZI`L_g�
VZTlL\ZO3�ZTOaIPLZZO�P`Q�cTZQ�_LcOMO3�^OMPL�Q�[_`WKL`3�^L^�OZ
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PI^R[TR��B$$$OR�_`OV�22SUOMULccL�MTZTUL`LˆD$� H�V�RO�aT�cMZOVT]
ZIT�Q�\Oe[V_RVOVL`�_RULJ3�PI^IX�OReLQZZWX�_RULJ3�_RULJ�lL�RTkQ$$$

B$$$zTROP� cOPTUZIlIU[TR_Q3� _RLZOVIR_Q� bIVI`IlOVLZZTT$$$�
pOMPLsRO� OZ� `OcL`� TUTRI^Lc� _[_RLVW3� L� \OROc� kW`� VWZ[aPTZ�
tRO�UL_J`TkWVLRg��OR^L\WVLRg�RU[\W3�UTLkI`IRIUOVLRg�I�R$\$�}T]
\TUg�OZ�`OcLTR�_LcIJ�`dPTXD$�vZ�\O\WRLTR_Q�_`OcIRg�I�RTkQ$$$

h� tROMO� cMZOVTZIQ� Q� JORT`� [aT�_^OUTX� kWRg� V� NLUKLVT3�
RLc�[�ZIJ3�V�RVTUPWZT�zTROPL3� I� \O_cORUTRg�Tc[�\UQcO�V�`I]
bO$

pOMPL� [a� OZI� ^OZeLR� _� tRIc� eTcOPLZOci
SO\UOk[d�[_Z[Rg$� •TRWUZLPbLRg�cIZ[R�eTRVTUROMO$�fZL]

eIR3� [aT�[RUO$� ŠORg�kW� ZL�ZT_^O`g^O�eL_OV3� ZL�eL_� [_Z[Rg$$$
� �_\L`i�pOROUWX�eL_$$$�eTRWUZLPbLRg�cIZ[R�eTRVTUROMO$$$�

ZT�cOaTR�kWRg$� SOeTc[�OZL�\TeLRLTR�ZL�tROX�cLKIZ^Ti�� � aT�
\UO_I`�TT�tR[�cLKIZ^[�ZT�RUOMLRg$�nIZL3�\OeTc[�RW�ZL�ZTX�\T]
eLRLTKgiƒ� nT�_`WKIR$$$� pL^LQ�ZTO_ROUOaZO_Rg$� jLaT�\TUeL]
RO^�ZT�ZLPT`L$� nIZLƒ� nT�_`WKIR$$$� H� lLeTc� OZL� RL|IR� tROR�
cLMZIROoOZi� NO`OeIR�TMO�\O�_ZTM[$� •_\TTR�`Ii� nTR3� VORsVOR�
MU[lOVI^� \TUTUTaTR�TX�POUOM[$� nLVTUZQ^L�lLcTRQR$� F�cOaTR3�
RT\TUg�cTRZ[Rgi�nTR�T|T$�‰Ll$$$�PVL$$$�RUI$$$�eTRWUT$$$�VOR�RT]
\TUg$$$� \O� lLPZIc� ^O`T_Lc$$$� OZI� VW_^L^IVLdR$$$� lLcTRI`I�
cTZQ$$$� T|T�\O`ROUL�PT_QR^L�cTRUOV�PO�ROX�\OPVOUORZI$$$� OR]
R[PL�VO�PVOU�I�ZL�`T_RZIb[$$$�ZL�`T_RZIbT�_OUV[�\OVQl^[�I�_[Z[�
V� ^L^OXsZIk[Pg� \OeROVWX�Q|I^$� vZI�kTM[R$$$� V� ^L_^LJ3� ZO�kTl�
LVROcLROV$�…IPLƒ$$�…IPLƒ$$$�kTMIƒ$3�ZT�VIPIKgi$$� ‚RO�aT�ZTc]
bWƒ$$� †TMIƒ$$

u� ZI^OMPL�ZT�kW`� \OP�ZTcTb^OX�O^^[\LbITX�I�ZI^OMPL�ZT�
ZO_I`� aT`R[d� \OVQl^[� _O� lVTlPOX� jLVIPL$� N_T� tRO�Q� lZLd� Il�
e[aIJ�UL__^LlOV�I�`IRTULR[UW$� nO3�JORQ�_Lc�Q�ZI^OMPL�tROMO�
ZT�\TUTaIVL`3� ^OKcLUZWT�VIP€ZIQ�MIR`TUOV_^IJ�`LMTUTX�I�Ok]
`LV� c[eLR� cTZQ� [aT�PLVZO� Y� ROeZO�ZT� \OcZd3� ZO3� \OaL`[X3�
_� OR{TlPL� Il� …gVOVL�V� NLUKLV[$

vPZL^O�oOZ� tRIJ�^OKcLUOV�Y�V_TMPL�…gVOV$� SO�TMO�[`I]
bLc3� PVOULc3� V� TMO� \OPVOUORZQJ� I� \LU^LJ� \UT_`TP[dR� cTZQ�
MT_RL\OVbW3�^OROUWJ�V�PTX_RVIRT`gZO_RI�Q�VIPT`�`IKg�_\L_L]
d|IJ_Q� kTM_RVOc� I`I� aT�ZL� tRL\T3� \OMOZQTcWJ� ^OZVOTc$

fLMLP^[�c[eL|IJ�cTZQ�^OKcLUOV�Q�ULlMLPL`�_`[eLXZO$�vP]
ZLaPW� cZT� [PL`O_g� \OM`QPTRg� V� `IbO� \UT_`TPOVLRT`d$� ‚RO
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kW`O�JOUOKO�lZL^OcOT�cZT�`IbO3� OPZO�Il� RTJ3� ^L^IT�Q�VIPT`�
V�‰O__II$$$�nO�tRO�ZT�kW`O�`IbO�^OZ^UTRZOMO3�^OMPLsRO�V_RUT]
eTZZOMO�V� ‰O__II� eT`OVT^L$

•�tROMO�`IbL�ZT�kW`O�ZI�IcTZI3�ZI�oLcI`II3�tRO�kW`�_\`LV�
cZOaT_RVL�`Ib$� nL�ZTc�V_TMPL�kW`I�OPZI� I�RT�aT�R[\WT3� `I]
KTZZWT�VWULaTZIQ3�ULVZOP[KZWT�M`LlL3�VTeZO�M`QPQ|IT�V�^L]
^[dsRO�ROe^[�\OlLPI�RTkQ$� ‚RI�M`LlL�ZT�[aL_L`I3� ZO�V_T`Q`I�
kT_\O^OX_RVO� RTc3� eRO� V� ZIJ� ZIeTMO� ZT`glQ� kW`O� \UOeT_Rg$�
STUTP�tRIcI�M`LlLcI� cOaZO�kW`O�RO`g^O�cO`eLRg� I� `OVIRg�
[POkZWX�cOcTZR3�eROkW�[PLUIRg�_LcWc�ZTOaIPLZZWc�_`OVOc3�
V_T�ULVZO�^L^Ic3�`IKg�kW�ZT�JO`[X_^Ic3�`IKg�kW�ZT�\OPPL^I]
VLd|Ic3�`IKg�kW�ZT�\UO_IRT`gZWc$�hO\UORIV`TZIT�ORZIcL]
`O�[�tROMO�`IbL�[VTUTZZO_Rg�V�_TkT3�M`LlL�RTUQ`I�ZT\OPVIaZOT�
ULVZOP[KIT3� ORUWVL`I_g� OR�ZTVIPIcOX�ROe^I� I� [kTML`I$$$� H�
ROMPL�ZLPO�kW`O�MZLRg_Q�lL�ZIcI3� MZLRg_Q�kTl�ORPWJL3� ZT�\O]
lVO`IRg�Ic�_ZOVL�ZLXRI�O\OU[�MPTsRO�\OlLPI�RTkQ$� ‚RO�`IbO]
cL_^L� \UI^UWVL`O�_LPIlc�RU[_L3� _JVLRIVKTMO� kT_\OcO|Z[d�
aTURV[$� SOP�cL_^OX�_^UWVL`_Q�ULk3� V� ^OROUOc� _cIUTZIT�TMO�
aTURVW� \OUOaPL`O�ORVUL|TZIT3� kWRg�cOaTR3� \OP_OlZLRT`g]
ZOT�ORVUL|TZIT�^�_LcOc[�_TkT3�L�k[ZR�I`I�_O\UORIV`TZIT�aTUR]
VW�Y�UL_RTUQZZO_Rg��ZT�\UOIlOK`L�`I�OKIk^L3�ZT�QV`QTR_Q�`I�
aTURVL�JOlQIZOc�I`I3�cOaTR3�TT�\OP_[Z[`�JOlQIZ3�VlP[cLV�\UO]
VTUIRg�VTUZO_Rg� ULkLi

‰Ll[cTTR_Q3� UL_RTUQZZO_Rg�…IbL3� TMO� ^O`TkLZIQ�RQZ[R_Q�
ZTPO`MO$�H�MOUT�RTkT3�T_`I�RW�ZT�_[cTTKg�I_\O`glOVLRg�cIZ[]
R[� tROX�UL_RTUQZZO_RI�…IbL3� eROkW� OPTUaLRg�ZLP�ZIc�VTUJ$�
F�tRO3�^�_OaL`TZId3� [PLTR_Q�OeTZg�I�OeTZg�UTP^O$� •PL`O_g�`I�
tRO� ^OMPLsZIk[Pg� cZTi

vZI� \UIK`I� OPZLaPW� ZOegd$� SUOVTUI`I� PO^[cTZRW3� L�
…IbO�_^LlL`O3� eRO� _R[PTZR^L3� ^OROULQ� [� cTZQ� aIVTR3� \OXPTR�
_� ZIcI$� BSOZIcLd3� Y� _^LlL`� Q3� Y� ZO3� \O_^O`g^[� VW� lLkI]
ULTRT�TT�[�cTZQ�Il�POc[3�Q�PO`aTZ�lZLRg3�eRO�_�ZTX�k[PTR�PL`g]
KT$� u� PO`aTZ� lZLRg3� eROkW� [VTPOcIRg� O� ROc3� eRO� \UOIlO]
K`O$$$D�Y�I Q �ZLlVL`�oLcI`Id�eT`OVT^L3� ^OROUWX�kW`�V�ROc�
MOUOPT� JOlQIZOc$� …IbO� lL^O`TkL`O_g$� u� \ORUTkOVL`� \UTP{]
QVIRg� [PO_ROVTUTZIT3� lL\I_L`� oLcI`Id� I� ZOcTU� RT`ToOZL�
Y� OkWeZO�ZTPO_R[\ZWX�P`Q�RL^IJ3� ^L^� Q$� …IbO�_LcO� TMO� ZL]
lVL`O$
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H�tROMO�O^LlL`O_g�PO_RLROeZO$� †O`gKT�PT_QRI�eL_OV�Q�ZT�
ORJOPI`�OR�RT`ToOZL3�V_T�_\ULKIVL`3�eRO�Q�PO`aTZ�_^LlLRg$$$�
Y� I� ZLlWVL`� oLcI`Id� JOlQIZL$� r_`I� kW�…IbO�_LcO� Tc[� \O]
lVOZI`O� I� _\UO_I`O� OkO�cZT3� PT`O� ^OZeI`O_g�kW� RULMIeT_^I��
Q�OR\ULVI`_Q�kW�_`TPOc�lL�_R[PTZR^OX$� nO�Q�lZL`3�eRO�ULk�ZT�
O_cT`IR_Q�\UOVTUQRg�ROMO3�^RO�cOaTR�IcTRg�JORQ�kW�\ULVO�PO]
_R[\L� �̂ JOlQIZ[$

SUOK`O�50� eL_OV3� I�PTV[K^L�VTUZ[`L_g$� vZL�UL__^LlL`L3�
eRO�V_TJ�_R[PTZROV3� LUT_ROVLZZWJ�V�R[�ZOeg�Y�L�IJ�kW`O�ZT]
_^O`g^O�PT_QR^OV3�Y�VWVTl`I3� I�RO`g^O�OZL�[bT`T`L$� pOMPL�TT�
PO\ULKIVL`I3� …IbO� _^LlL`O�� BjOcOX� Y� VTUZTKg_Q3� ZO� ZT�
lLk[Pg�_^LlLRg$$$� Y�R[R�OZ�ZLlVL`�cOd�oLcI`Id3� Y�eROk�ZT]
cTP`TZZO� PO`OaI`3� eRO�cW� RTkQ� OR\[_RI`ID$� …IbO� _^LlL`O��
B$$$eROk�ZTcTP`TZZO�PO`OaI`D3�Y�ZO�^Oc[3�ZT�_^LlL`O$�‰Lk�ZT�
\UOIlZO_IR� IcTZI� _VOTMO� MO_\OPIZL� V_[T$

•TMO� JORT`I� OR� tROX�PTV[K^Ii� rT�VlQ`I� RO`g^O� \OROc[3�
eRO� OZL� \O\L`L� V� _\I_O^�aTURV$$$

F�[�RTJ3�^RO�\UIKT`�lL�ZLcI�V�nOVOc�}LUMT3�kW`O�tRO�aT�
`IbOi� }OMPL�Q�ZT�VO_\UIZIcL`� TMO3� PLaT�ZT� \WRL`_Q�VO_\UI]
ZQRg$�NPOkLVO^3�tRO�kW`O�ZI�^�eTc[$�•lZLRg�IJ�`IbO�Q�cOM�RO`g]
^O� V� NLUKLVT� I� \OtROc[�RL^� _I`gZO�aT`L`3� eROkW� OZI� ZL^O]
ZTbsRO� lL^OZeI`I� tROR� OkW_^$

� �kO`gKT�ZT�cOM�[_Z[Rg$�vkW_^�^OZeI`_Q�V�\QRg�I`I�\O`]
KT_ROMO$� }TkT� \OlVO`I`I� `Teg3� L� O^O`O� _TcI� RW� \UOeIRL`L�
\UORO^O`$� •� cTZQ� VWlVL`� ULlPULaTZIT�RVOX� eUTlcTUZWX� \T]
PLZRIlc3� ^OMPL� RW� RUTkOVL`L� VZT_RI� \O\ULV^I$

}W�\WRL`L_g�lLRQZ[Rg�tRI�\O_`TPZIT�ZLKI�cIZ[RW�VcT_s�
RTsZTsVcT_RT$�pOMPL�^LlL`O_g3�eRO�V_€�[aT�MOROVO�^�POUOMT3�RW�
\ORUTkOVL`L�VULeL$� vZ� \UIKT`$� zO`OPOX3� \TUT\[MLZZWX$$$

nL_� VWVT`I� Il� POcL�^� cLKIZLc$�� � KT`� _� ROkOX$
vZI�TJL`I3� \UTZTkUTMLQ�\ULVI`LcI�PVIaTZIQ3�I3�kWRg�cO]

aTR3�\OtROc[�Q�\OP[cL`�Ok�LVLUII�Y�O�RL^OX�LVLUII3� Il�^ORO]
UOX� cW� kW3� ULl[cTTR_Q3� VWK`I� kTl� TPIZOX� bLUL\IZW� I3� VPO]
kLVO^3� VWZT_`I�eTcOPLZ3� _\UQRL`I�TMO�V�^[_RLJ3� L� \OROc3� ^O]
MPL� O^LlL`O_g� kW3� eRO� PO^LlLRT`g_RV� \UT_R[\`TZIQ� ZTR$$$

F�\OP�ŠTZbIZLcI3�MPT�cW�ZTZLPO`MO�O_RLZOVI`I_g3�RW�\O]
POK`L� �̂ cLKIZT3� V�^OROUOX�Q�_IPT`$� H�ROMPL�cW�[VIPT`I_g�V�
\O_`TPZIX� ULl$
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B,2-4

� � � � �VVT`I�V�^LkIZTR$�N_^OUT�VOKT`�\UO^[UOU3�_T`�lL�\I_g]
cTZZWX� _RO`$

$$$RTkQ�ROaT�OZ�k[PTR�PO\ULKIVLRgi� $$$RW�_IPIKg3�O\TUTV�
MO`OV[�ZL�U[^I$$$� ^ROsRO�\UIPVIMLTR�^�RTkT�\T\T`gZIb[�I� _RL]
^LZ�_�VOPOX$$$� NI^ROUL�PTUaL`I�RUI�cT_QbL$$$� \OROc�OZ� \UTP]
[\UTaPL`�� Br_`I� \O\LPTKg_Q�^OMPLsZIk[Pg�Ic�V�`L\W3� ZT�\TX�
[�ZIJ�PLaT�VOPW�� OZI�\OP_W\LdR�\OUOK^I3� O_`Lk`Qd|IT�VO]
`d$� •T`OVT^�_OkOX� ZT�V`LPTTR3� I� QlW^� [� ZTMO� ULlVQlWVLTR_Q$�
nT�PLVLX�VRQMIVLRg� _TkQ� ZI�V� ^L^IT� \[_RWT�ULlMOVOUW3� PLaT�
O� \OMOPT$� jO_RLROeZO� OR^UWRg� UOR� Y� V_€� Il� RTkQ� VWRQZ[R$�
pLaPOT�RVOT�_`OVO�lL\I_WVLdR�ZL�cLMZIROoOZ$�vZ�_ROIR�V�_O]
_TPZTc�^LkIZTRT�I`I� tRLaOc�VWKT$� SOROc�VWUTlLdR�Il� `TZ]
RW�Z[aZWT�_`OVL3� _^`TIVLdR� I�MOROVQR�RL^IT� \O^LlLZIQ3� ^L]
^IT� Ic� Z[aZW3� \UO^U[eIVLdR� IJ� _VIPTRT`Qc3� ^OROUWT3� _`W]
KL�RVOX�MO`O_3�[kTaPTZW3�eRO�RW�^O`TKg_Q3�I�_LcI�ZLeIZLdR�
^O`ORg_Q$�G`LVZOT�Y�ZT�ZLlWVLRg�ZI^L^IJ�oLcI`IX�I�LPUT_OV$�
r_`I�PLaT�IJ�ZT�I_\O`gl[dR�\O�RVOTc[�PT`[3�RO�\UI\OcZQR�\O�
PU[MOc[D$

$$$RW�_IPIKg3� O\TUTV�MO`OV[�ZL�U[^I$$$� BSUIlZL€RT�`I�VW�
_TkQ�VIZOVZWc3� \LZ� qTJRTUiD�Y� nTR$� Y� BfZLTRT�`I�VW3� eRO�
ZLJOPI`O_g�V�eTcOPLZTiD�Y�nTR$$$�nTR$$$�nTR$$$�vR^LlWVLd_g�
ORVTeLRg$$$� nTR$$$� vR^LlWVLd_g� PLVLRg� \O^LlLZIQ$$$

Y� •RO�VW� cOaTRT�ZLc� _OOk|IRg3� \LZI� pLU_OVi
Y� N� ^LeT_RVT�^OMO� cTZQ�PO\ULKIVLdR3� \LZ� \UO^[UOUi
Y�vR^[PL� VW� lZLTRT3� eRO� Q� \UO^[UOUi
Y� jOMLPWVLd_g$
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Y� nT[aROi� zOaTR3� _^OUTT� \UI\OcIZLTRTi� NW� aT�kWVL]
`I� ZL� \O`IRIeT_^IJ� \UObT__LJi

Y� NW�ZT�ORVTRI`I�cZT�ZL�VO\UO_3�V�^LeT_RVT�^OMO�cTZQ�PO]
\ULKIVLdR$

Y� N� ^LeT_RVT� \OPOlUTVLTcOX3� ULl[cTTR_Q$� •� VL_� T_Rg� ^L]
^ITsZIk[Pg� cLRTUIL`W� \O`IRIeT_^IJ� \UObT__OVi

Y� SUOK[� \UTP{QVIRg� OkVIZTZIT$
Y� v3� ^L^OX� VW� O\WRZWX� dUI_R$
vZ� \OPL`�cZT�`I_R�k[cLMI�� BfLcT_RIRT`g�\UO^[UOUL�NLU]

KLV_^OX�MOUOP_^OX�\UO^[ULR[UW�\O_RLZOVI`�OR^UWRg�_`TP_R]
VIT�\O�PT`[�nIZW�pLU_OV3�POeTUI�roIcL3�\OPOlUTVLTcOX�V�ROc3�
eRO�V� \TUIOP�_� ,-95�\O� ,,� LVM[_RL� ,-99�MOPL�OZL3�PTX_RV[Q�_O]
VcT_RZO�_�qIcOZOc�qTJRTUOc�I�PU[MIcI�`IbLcI�V�NLUKLVT3�
nOVOc� }LUMT� I� PU[MIJ� ZL_T`TZZWJ� \[Z^RLJ3� IlMOROV`Q`L� _�
bT`gd�UL_\UO_RULZTZIQ�I�UL_\UO_RULZQ`L�ULl`IeZWT�PO^[cTZ]
RW3� _OPTUaL|IT�`aIVWT�_VTPTZIQ� Ok�Ok|T_RVTZZOs\O`IRIeT]
_^IJ�I�t^OZOcIeT_^IJ�ORZOKTZIQJ3�_\O_OkZWT�ZLZT_RI�_[|T_R]
VTZZWX�[|TUk�IZRTUT_Lc�\O`g_^OMO�MO_[PLU_RVL3�RO�T_Rg�V�\UT]
_R[\`TZII� \O� h}$.:� e$y� PT^UTRL� OR� ,:� IdZQ� ,-59� MOPLD$

Y� SUIlZL€RT� `I� VW� _TkQ� VIZOVZOXi
Y� nTR3� ZT� \UIlZLd� I� \UORT_R[d� \UORIV� oOUc[`IUOV^I��

B$$$PTX_RV[Q�_OVcT_RZO� _�qIcOZOc� qTJRTUOc� I�PU[MIcI� `I]
bLcID$� u� [aT�_^LlL`L� VO�VUTcQ� OkW_^L3� eRO� V_T� OROkULZZWT�
[�cTZQ�cLRTUIL`W�QV`QdR_Q�cOTX�_Ok_RVTZZO_Rgd�I�ZI^RO�ZT�
lZL`3� eRO� OZI� _[|T_RV[dR$

Y� pL^� PLVZO� [� VL_� T_Rg� RT`ToOZi
Y� NO_Tcg� `TR$
Y� F� ^L^IJ� VLUKLV_^IJ� LPVO^LROV� VW� lZLTRTi
Y� vR^LlWVLd_g� ORVTeLRg� ZL� VO\UO_$
Y�…dkO\WRZO$� SOeTc[� kW� tROi
Y� SO`gl[d_g� _VOIc� \ULVOc� \OPOlUTVLTcOX$
}O�IlPTVLRT`g_^I3�RO�ULlPULaTZZO�OZ�\WRL`_Q�[kTPIRg�cT]

ZQ3�eRO�Q�ZT�IcTd�\ULVL�OR^LlWVLRg_Q�OR�PLeI�\O^LlLZIX$�h\UL]
KIVL`�O�cOIJ�PU[lgQJ�I�lZL^OcWJ3�JORT`�lZLRg3�OR^[PL�[�cTZQ�
^O\II�_[PTkZWJ�PO^[cTZROV�I�eRO�Q�_OkIUL`L_g�_�ZIcI�PT`LRg$�
� � OR^LlWVL`L_g� ORVTeLRg$

Y� }OMPL3�cOaTR3�_^LaTRT3�^L^�ZLlWVLTR_Q�O\TUL3� lL\I_LZ]
ZLQ� ZL� tROX� `TZRTi
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Y� B}IJOZI� I� MOMOR[ZW3� I`I� †L`� [� SUTlIPTZRLD$
Y� pRO� tRO� Y� SUTlIPTZRi
Y� vPIZ� Il� MTUOTV� O\TUW$
Y� F� ^RO� LVROU� O\TUWi
Y� vR^LlWVLd_g� ORVTeLRg$
Y� SO_cORUIc3�ZLPO`MO�`I�tRO$� pOMPL�VW�\OlZL^OcI`I_g�

_� qTJRTUOci
Y� SUOK[� lL\I_LRg�V�\UORO^O`3� eRO�Q�OR^LlWVLd_g�ORVT]

eLRg�ZL�VO\UO_W�O�cOIJ� lZL^OcWJ3� V�ROc�eI_`T�I�O�\LZT�qTJs�
RTUT$

Y� SOeTc[�VW�\O^UWVLTRT�tROMO�qTJRTULi�zW�lZLTc3�eRO�
VW� kW`I�RO`g^O�TMO�\OcO|ZIbTX$� NW�POMOVOUI`I_g�_�qTJRT]
UOc3�eRO�VOlgcTRT�V_d�VIZ[�ZL�_TkQ$� zW� lZLTc� \ULVP[$� H�eRO�
LVROU� jZTVZI^L� Y� qTJRTU3� ROaT� lZLTc$

Y� nTR3� tRO�ZT\ULVPL$� u� [aT�_^LlL`L�VO�VUTcQ� OkW_^L� Y�
\UOVTUgRT3� \OaL`[X_RL3� V� \UORO^O`T3� Y� eRO� tROR�PZTVZI^� Y�
cOX3� lL\I_I�PT`L`L�Q�_LcL�I�ZI^RO�O�ZTc�ZT�lZL`3� V�ROc�eI_`T�
I� \LZ� qTJRTU$

SUO^[UOU� ZL^`OZQTR_Q� �̂ aTZ|IZT3� VTP[|TX� \UORO^O`3� I�
KT\eTR�RL^3�eROkW�Q�_`WKL`L�� BNOR�PTUgcO3�Y�OZ� [^LlWVLTR�
V�cOd�_ROUOZ[�PVIaTZITc�MO`OVW$� Y�}O�`I�PT`O�qTJRTU3�V_€�
eT_RZO� UL__^LlL`D$� H� ^O� cZT�

Y� G`[\O�\O`[eLTR_Q3� `[eKT�k�VW� ORVTeL`I$� vR^[PL�[�VL_�
_RTZOMULccW� \O`IRIeT_^IJ� \UObT__OVi

Y� ‚RO� ZT� _RTZOMULccW$
Y� F� eRO� tROi
Y� }O3�eRO�Q�_[cT`L�lL\I_LRg�VO�VUTcQ�\UObT__L�†LPOV_^Os�

MO3� ŠL__L� I� hcTJL$
Y� NW�eRO3�V_TUgTl�_eIRLTRT3�eRO�cW�RL^IT�ZLIVZWTi�u�VLc�

I_^UTZZT�_OVTR[d�� \TUT_RLZgRT�\OP_RLV`QRg�MO`OV[�lL�qTJRTUL$
Y� •� \LZL� qTJRTUL� ZTR� _� tRIc� PT`Oc� ZIeTMO� Ok|TMO$
Y� pOMPL�_LPIKg_Q3�[MOVOUW�RTUQdR�_I`[$�hVOd�K^[U[�ZL]

PO�_\L_LRg$�}L^�eRO�ZLeIZLXRT�ORVTeLRg3�L�RO�M`[\O�VWM`QPIR$
Y� nT�k[P[$
Y� n[�eRO�a3�ROMPL�cW�VL_�OR\ULVIc�ZL�\_IJILRUIeT_^[d�

t^_\TURIl[$
Y� SOeTc[� tROi
Y� SOROc[� eRO� VW� ZTZOUcL`gZLQ$

,-



H�_OOk|I`3�eRO�Q�LUT_ROVLZL�I�_TXeL_�cTZQ�ORVTl[R�V�RdUg]
c[$

†Tl�PT_QRI�PVTZLPbLRg�cW�\UOTJL`I�VLJR[3� I�cTZQ�VW_LPI]
`I� ZL�RdUTcZOc�PVOUT3� L�ORR[PL� \OVT`I� V� lPLZIT$� nT_^O`g^O�
_R[\TZT^� I� UTKTR^L$� N� UTKTR^T�Y�PVTUg3� ROaT� lLUTKTeTZZLQ3�
\OROc�^OUIPOU3�I�_ZOVL�UTKTR^L3�I�_ZOVL�^OUIPOU$�•l^IX�\UO]
[`O^�Y�I�PU[MOT�lPLZIT$� SO�OkT�_ROUOZW�^OUIPOUL�Y�PVTUI$$$�
•TUTl�^LaPWT�ZT_^O`g^O�KLMOV�PVTUg$$$�‰QPOc�_�PVTUgcI�RLk[]
UTR^I� I�Ok[Vg$$$� SO�ZT_^O`g^[� \LU�c[a_^IJ�kORIZO^$$$� u� I|[�
RVOI$$$� nL�RLk[UTR^LJ�OPTaPL3�_`OaTZZLQ�_RO\^OX3� \O�TPIZOc[�
OkULlb[$$$� vPTaPL� \UI^UWRL�\O`ORTZbTc3� L� \OVTUJ�Y�cTRL`]
`IeT_^IT�cI_^I3�V_RLV`TZZWT�OPZL�V�PU[M[d3�POZWK^Oc�^VTU]
J[$$$�SUOJOa[�cIcO�tRLaTX3�RLk[UTRO^$$$�I�c[a_^IJ�kORIZO^$$$

…QlM� OR\IULTcWJ� lL_OVOV$� jVT�aTZ_^IT� oIM[UW� V� kT`WJ�
JO`KTVWJ�c[a_^IJ�U[kLJLJ3� V�kT`WJ�c[a_^IJ� ^L`g_OZLJ3� VW]
UVLZZWT�Il�_ZL3� M`QPQR�ZL�cTZQ3� K[UQ_g�OR�_VTRL$� vZI� \OcOM]
`I� cZT� lL_RT`IRg�^OX^[� I� lLkUO_L`I�VO\UO_LcI�� k[PTR�`I� Lc]
ZI_RIQ3� L� \OeTc[� ZT� k[PTR3� L� ^OMPL� cOaZO� aPLRg� I� R$\$

u� [^UW`L_g�OPTQ`Oc3�L�OZI�_ROQ`I�VOl`T�cTZQ3�JORT`I�T|T�
O�eTcsRO�_\UO_IRg�I3�ZLVTUZOT3�UL__^LlLRg�O�_TkT$�nO�Q�[_Z[`L$

Y� fPULV_RV[XRT3� \LZ�qTJRTU$�zOQ�oLcI`IQ�fkLZ_^IX3�cZT�
\OU[eTZO� VL_� PO\UO_IRg$

H�ZLeIZLTR_Q�PO\UO_$�F�Q�UL__^LlWVLd$�‰L__^LlWVLd�O�_T]
kT3� Ok� [eTkT3� Ok�LUcII3� O�oUOZRT3� O�…gVOVT3� _ZOVL�Ok� [eTkT3� O�
_VOTX� ULkORT� Y� I� OPZOVUTcTZZO� VTP[� _\OU� _� NI^ROUOc$$$

NI^ROU�� SOXcI$� jO_RLROeZO�ULl�UOR�OR^UWRg�Y�I�OZI�V_€�
Il� RTkQ� VWRQZ[R$

u�� }W� eRO3� _eIRLTKg�cTZQ� IPIOROci� j[cLTKg3� Q� ZT�ULl]
kTU[_gi� GOVOUd� I� k[P[� MOVOUIRg�RO`g^O�RO3� eRO� lLJOe[3� L� OZ�
[lZLTR� OR� cTZQ� RO`g^O� RO3� eRO� cOaTR� lZLRg� `dkOX$

NI^ROU�� }W� I� _Lc� ZT� lLcTRIKg3� ^L^� I� ^OMPL� \TUTXPTKg�
eTUR[$�vZI�JOUOKO�Ok[eTZW3�[�ZIJ�kO`gKLQ�\UL^RI^L�I�lZLZIT�
\_IJO`OMII$� }W� OPIZ3� L� IJ� ZT_^O`g^O3� cOaTR3� kO`gKT�PT_QR]
^L$� hIPQR� V� _O_TPZTc� ^LkIZTRT3� _`[KLdR3� eRO� RW� MOVOUIKg3�
I� ^LaPWX� VO\UO_� MOROVQR� _OOk|L$� }W� IJ� ZT� \TUTJIRUIKg$
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u�� SO\UOk[d$�F�IJ�^O``T^RIVZWX�cOlM3� ^L^�ULl� IlslL�RO]
MO3�eRO�OZ�^O``T^RIVZWX3�ZT�_RO`g^O�P[cLTR3�_^O`g^O�_`[aIR$�
u� lZLd3� eRO�OZI�OeTZg�O_ROUOaZW�V�oOUc[`IUOV^T�VO\UO_OV3�
ZO�kWVLTR3� eRO� I� VO\UO_W� VWPLdR�_T^UTR� Y� ZT�RO`g^O� ORVT]
RW$

NI^ROU�� nT�k[Pg�P[UL^Oc$� nIeTMO�RW� OR�ZIJ�ZT�[lZLTKg$�
vZI� ZL� tROc� _OkL^[� _{T`I$

u�� …LPZO3�ZO�\OeTc[�ZT�\O\UOkOVLRgi�u� aT�ZIeTMO�ZT�RT]
UQd$

NI^ROU�� SOcZI3� eRO� VUTcQ� [� ZIJ� T_Rg$� h`TP_RVIT�cOaTR�
RQZ[Rg_Q�kO`gKT�MOPL3�PLaT�ZT_^O`g^O�`TR$�}W�ZT�lL\OcZIKg�
V_TMO3� eRO� _^LlL`� Ic� ZT_^O`g^O� cT_QbTV� ZLlLP3� L� OZI� \O� \UO]
KT_RVII� VUTcTZI� V_TMPL� \OVROUQdR� VO\UO_W$� H� M`LVZOT�� RW�
Ic�ORVTRIKg�ZL�ZT_^O`g^O�Y�PO\[_RIc3�ZL�KT_Rg�Y�VO\UO_OV3�
L�ZL�_TPgcOX�ORVTRIRg�ZT�_cOaTKg�I�OR^LaTKg_Q�ORVTeLRg$�}L^�
RW� OkULRIKg� IJ� VZIcLZIT�ZL� tROR� VO\UO_3� ZL� tROR� oL^R� I`I�
ZL�tROMO�eT`OVT^L�I�Ok`TMeIKg�Ic�ULkOR[$� SOcOaTKg�Ic� Ok]
ZLU[aIRg3� V� ^L^Oc� ZL\ULV`TZII� Z[aZO� VT_RI� _`TP_RVIT$

‚ROR�LUM[cTZR�RU[PZTT�V_TMO�kW`O�O\UOVTUMZ[Rg$�vZ�lV[]
eL`�P`Q�cTZQ�[kTPIRT`gZO�Y�RTc�ZT�cTZTT3�Q�\UOPO`aL`�MOVO]
UIRg$� hZOVL� MOVOUI`� O� RTkT3� O� ZLKTX� ULkORT$� fLeTci

GOVOUI`�I�O�UL__^LlLJ3�aT`LQ3�eROkW�OZI� \OZQ`I3� eRO�RW�
ZT�_T^UTRLUKL� cZT3� ^L^� OZI� _eIRL`I$

Y� n[3� `LPZO3� Y� _^LlL`� OZ3� Y� ZO�T_`I� nIZL�8OZ� MOVOUI`�
O�RTkT�\O\UO_R[�nIZL3� I�tRO�cTZQ�ULlPULaL`O;�\UIZIcL`L�RL]
^OT�[eL_RIT�V�VLKTX�\I_LRT`g_^OX�ULkORT3�eRO�VW�TT�PLaT�_eI]
RLTRT�_OLVROUOc3�RO�\OeTc[�O�TT�\I_LZIQJ3�Y�OZ�_^LlL`�B\I_L]
ZIQJD3�L�Q�\O\ULVI`�� B}VOUeT_RVTD3�Y�I�OZ�\OVROUI`� lL�cZOX3�
Y� O� TT� RVOUeT_RVT� VW� ZIeTMO� ZT� lZL`Ii

Y� NIPIRT�`I3� \LZ� \OU[eI^3� [� cTZQ� I� [� nIZW� pLU_OV�ULl]
ZWT� JLUL^RTUW$� u� ^LaPWX� _VOX� UL__^Ll3� _RLRgd3� e[Rg� `I� ZT�
^LaP[d�lL\I_LZZ[d�cW_`g�\O^LlWVL`�`dkOc[3�^RO�\OPVTUZTR]
_Q�\OP�U[^[$�u�OR�\UIUOPW�ULlMOVOUeIV3�PL�I�\O�\UOoT__II�B[eI]
RT`gsc[eIRT`gD3�O�eTc�`[eKT�V_TMO�_VIPTRT`g_RV[TR�ROR�oL^R3�
eRO�RL^�_�VLcI�ULlkO`RL`_Q$�F�nIZL�pLU_OV�_eIRLTR3�eRO�cOaTR�
\O^LlLRg� _VOd� ULkOR[� RO`g^O�ROMPL3� ^OMPL�_OeRTR� TT�O^OZeL]
RT`gZO�lLVTUKTZZOX$� nO�RL^�^L^�[�ZTT�ZTlL[UQPZWX�`IRTULR[U]
ZWX�V^[_3� ZT�MOVOUQ�[aT�O�RUTkOVLRT`gZO_RI� �̂_TkT3�RO�ZIeTMO
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[PIVIRT`gZOMO3�eRO�OZL�ZT�eIRL`L�cZT�ROMO3�eRO�VO�VUTcQ�OkW_]
^L�ZLlVL`L�jZTVZI^Oc$� NTUOQRZO3� OZL�P[cLTR3� eRO�tRO� \UOIl]
VTPTZIT� T|T� OeTZg� ZT_OVTUKTZZO$

Y� SOZIcLd3�ZO�ZT�cOM[�\OVTUIRg3�eROkW�VW�ZT�lZL`I3�eRO�
nIZL� eROsRO� \IKTR$

Y� SLZ�\OU[eI^3�k[PTc�ROeZW�V�VWULaTZIQJ$�u�ZT�cOM�kW�
_^LlLRg�� Q� ZT� lZL`3� eRO� nIZL� pLU_OV� eROsRO� \IKTR3� Y� tRO� Q�
lZL`$�v�ROc3�eRO�nIZL�pLU_OV�\IKTR3�lZL`�ZT�RO`g^O�Q�Y�lZL]
`I� V_T� TT� lZL^OcWT$� SUO_RO� \OROc[3� eRO� nIZL� pLU_OV� ZI^O]
MPL� ZT� UL__RLTR_Q� _� \TUOc$

Y� H� VW� ZI� ULl[� ZT�_\UO_I`I3� eRO� OZL� \IKTRi
Y� hRWPZO�\UIlZLRg_Q�Y�OPIZ�ULl�\O`dkO\WR_RVOVL`$� H�

\O`[eI`�ZLP`TaL|IX�ORVTR��BpOMPL�lL^OZe[3�ROMPL�\UOeIRLdD$
nLK�ULlMOVOU��TMO�VO\UO_W3�cOI�ORVTRW�Y�lL\I_WVLTR_Q�

ZL� cLMZIROoOZ$� N� \UORO^O`� PO\UO_L� \OU[eI^� fkLZ_^IX� lLZO]
_IR� cOI� ORVTRW� VT_gcL� _aLRO$

u�lZLd3�eRO�ZLeIZLd�O\L_Z[d�IMU[3�I�PTX_RVIRT`gZO�kW`�
cOcTZR3� ^OMPL� Q� O_R[\I`_Q� I� e[Rg� ZT� \O\L`_Q$

u� _^LlL`�
Y� u� I|[�V�VL_�eTURW�OPZOMO�JOUOKO�cZT�lZL^OcOMO�`IbL�

I3� O� e[PO3� ZT� ZLJOa[$
Y� u� VLc� ^OMOsRO� ZL\OcIZLdi
Y� pL^�ULl�ZLOkOUOR$� •�tROMO�`IbL�ZTR�IcTZI� I�oLcI`II3�

OZO�Y� _\`LV� cZOaT_RVL�`Ib$� nL�ZTc� V_TMPL�OPZI� I� RT�aT�R[]
\WT3�`IKTZZWT�VWULaTZIQ3� ULVZOP[KZWT�M`LlL3�VTeZO�M`QPQ]
|IT�V� ^L^[dsRO�ROe^[� \OlLPI�RTkQ$� ‚RI�M`LlL�ZT�[aL_LdR3� ZO�
V_T`QdR�kT_\O^OX_RVO�RTc3� eRO�V�ZIJ�ZIeTMO�ZT`glQ�\UOeT_Rg$�
STUTP� tRIcI� M`LlLcI� cOaZO�RO`g^O�cO`eLRg� I� `OVIRg� [POk]
ZWX�cOcTZR3�eROkW�[PLUIRg�_LcWc�ZTOaIPLZZWc�_`OVOc3�V_T�
ULVZO�^L^Ic3�`IKg�kW�ZT�JO`[X_^Ic3�`IKg�kW�ZT�\OPPL^IVLd]
|Ic3� `IKg� kW� ZT� \UO_IRT`gZWc$

Y� n[� I$$$i
Y� NLKT�`IbO�Y�tRO$$$�Y�V�\O_`TPZIX�cOcTZR�Q�O\OcZI`]

_Q$
u� JORT`� _^LlLRg�� IZLeT� lLcL_^IUOVLZZOT� `IbO� ROMO� aT�

zTROPL$� H�_^LaI�Q� tRO�Y� \O\L`_Q�kW$� vR^[PL�aT�Q� lZLd� \UO�
zTROP3�T_`I�ZT�eIRL`�jZTVZI^L�nIZW�pLU_OVi�u� lL^[UI`�I�PO]
_^LlL`�
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Y� $$$PU[MOT� `IbO$
H�VPU[M�\Oe[V_RVOVL`�_RULKZ[d�[_RL`O_Rg3�MO`OVL�ZL`I]

VL`L_g�RQaT_Rgd3� Q�_�[_I`ITc� V_`[KIVL`_Q�V�RO3� eRO�MOVOUIR�
cZT�fkLZ_^IX$� p�_eL_Rgd3� OZ� lLZQ`_Q� \UORO^O`Oc$� SOROc�ZT]
^OROUOT� VUTcQ� [K`O� ZL� OR\TeLR^I� \L`gbTV$

Y�h^OUO� eTRWUT3� Y� _^LlL`� OZ3� Y� ZL� _TMOPZQ3� \OaL`[X3�
JVLRIR$

BnL�_TMOPZQ3� Y� \OP[cL`� Q3� Y� lZLeIR3� k[PTR� T|T� lLVRUL�
I�cZOMOscZOMO�RL^IJ�PZTX3�ULlMOVOUOV3�PO\UO_OV$$$�ŠVLRIR�`I�
[� cTZQ� _I`iD

vZ�MOVOUI`�eROsRO�T|T3�ZO�Q�ZT�\OZIcL`$�vZ�ZLeL`�eROsRO�
MUOc^O� eIRLRg$� u� ZT�_`[KL`$

Y� SOaL`[X_RL3� \OP\IKIRT_g� lPT_g3� \LZ� qTJRTU$
Y� ui� fLeTc� cZT� \OP\I_WVLRg_Qi
Y� NW� aT� _`WKL`I$
Y� nT� \OZIcLd$
Y�}L^OV�\OUQPO^��lLPTUaLZZWX�PO`aTZ�UL_\I_LRg_Q�V�ROc3�

eRO�TMO�O_VOkOPI`I$�SOP\IKIRT_g3�\OaL`[X_RL3�aTZL�VL_�aPTR$�
SOTPTRT�VcT_RT�POcOX� ZL� ZLKTX� cLKIZT$

Y� vPIZ3� VROUOX3� RUTRIX3� L�RLc� eTRVTURWX3� Y� KT\OROc�
_eIRL`L�…IPL�kT`WT�_IZRTRIeT_^IT�U[kLK^I� \TUTP�ZLKIc�PO]
cOc$� Y� HJ3� \OaL`[X3� eT`OVT^� VO_Tcg� I� PVT� cLKIZW$

NcT_RO� POcL� cW� \OK`I� V� kLU$� }Lc� kW`O� \[_RO$
Y� •RO� _� nIZOXi� Y� _\UO_I`� Q$
Y� •RUOc�cZT�VT`T`I�\UIZT_RI�P`Q�RTkQ�\O`ORTZbT$�u�_\UO]

_I`L3� \UIZT_RI�`I�P`Q�nIZW$� B‚RO�VLc3�Y�MOVOUQR3�Y�ZT�MO_]
RIZIbLD$

Y� SOZIcLd3� ZO$$$
†T`LQ� U[kLK^L� VOK`L� V� kLU� I� \UIZQ`L_g� VZIcLRT`gZO�

Il[eLRg� VI_Q|TT� ZL� _RTZ^T� cTZd$
zW� VWK`I$� H� _ZOVL� ZT� \OK`I� POcOX� Y� _T`I� V� RL^_I$
Y�u�VLc�k[P[�OeTZg�k`LMOPLUTZ3�T_`I�VW�OROUVTRT_g�OR�ROX�

eTUZOX� BNO`MID$
Y� SO\UOk[d3�ZO�tRO�ZT�RL^sRO�`TM^O$�vZI�KRULoOV�ZT�\`L]

RQR$
•TUZLQ�BNO`MLD�_O\UOVOaPL`L�ZL_3� \OROc�OkOMZL`L3� L�TT�

\UTaZTT�cT_RO�lL�ZLKTX�cLKIZOX�lLZQ`L�MO`[kLQ�BNLUKLVLD$
…IPL� KT\Z[`L�
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}TkQ� VW\[_RI`I� ^L^� ZLaIV^[3� eTUVQ^L� lLkUO_I`I$�
•`OVL� ZT�k[PTR$
p[PL� cW� TPTcsROi
p� nIZIZOX� cLRTUI$
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� � � � 	 � � � � � � pLU_OVsqIcLZTV_^LQ3�UOP$� .:� IdZQ� ,-A0� M$�
V� pITVT3� POeg�hRLZI_`LVLshRToLZL� ‰LPVLZLsSKTP\T`_^OMO� I�
uZIZW3� [UOaP$� SKTP\T`_^OX3�OkVIZQTR_Q�V�ROc3�eRO�BV�\TUI]
OP�_�VT_ZW� ,-5,�PO�^OZbL�Id`Q� ,-55�M$�V�NLUKLVT3�QV`QQ_g�OUML]
ZIlLROUOc�I�U[^OVOPIRT`Tc�_OlPLZZOX�P`Q�kOUgkW� _�LZRIoL]
KI_R_^Ic�PVIaTZITc�^OZRUULlVTPWVLRT`gZOX�MU[\\W�‡hOdlL�
VOOU[aTZZOX�kOUgkW‡�Y�‡FUcII�pULXOVOX‡3�O^LlWVLQ�\O_Ok]
ZIeT_RVO�V`L_RQc�MTUcLZ_^OMO�MO_[PLU_RVL3�PTX_RVOVL`L�_OOk]
|L�_�PU[MIcI�`IbLcI�VO�VUTP�`IbLc3� \UT_`TP[TcWc�ZTcTb^I]
cI�V`L_RQcI�8$$$;�V�UTl[`gRLRT�eTMO�tRL�OUMLZIlLbIQ�eTUTl�_VOI�
[PLUZWT�MU[\\W�`I^VIPLbII�[ZIeROaL`L�e`TZOV�LZRIoLKI_R]
_^IJ�OUMLZIlLbIXD$�hRLZI_`LVL�pLU_OVsqIcLZTV_^LQ�_OVTUKI]
`L�B\UT_R[\ZOT�PTQZIT�\O�_R$�,� e$.�jT^UTRL�OR�:,� LVM[_RL� ,-55� M$�
O�cTULJ�ZL^LlLZIQ�P`Q�oLKI_R_^OsMIR`TUOV_^IJ�\UT_R[\ZI^OV3�
VIZOVZWJ�V�[kIX_RVLJ�I�I_RQlLZIQJ�MULaPLZ_^OMO�ZL_T`TZIQ�I�
VOTZZO\`TZZWJ3�L�RL^aT�P`Q�\UTPLRT`TX�SO`g_^OMO�nLUOPLD$

.@� L\UT`Q� ,-5-� MOPL� OUMLZW� MO_kTlO\L_ZO_RI� LUT_ROVL`I�
hRLZI_`LV[�pLU_OVsqIcLZTV_^[d3�oLKI_R_^OsMIR`TUOV_^OMO�
\UT_R[\ZI^L3� L�NLUKLV_^IX�_[P�V�LVM[_RT� ,-„,� MOPL�ZL� lL^UW]
ROc� \UObT__T� \UIMOVOUI`� TT� �̂ PT_QRI� MOPLc� RdUgcW$

hRLZI_`LVL�pLU_OVsqIcLZTV_^LQ�Y�tRO�cOQ�cLcL3�L�uZI]
ZL�‰LPVLZsSKTP\T`_^LQ�Y�cOQ�kLk[K^L$� NO�VUTcQ�VOXZW� cL]
cL�I�kLk[K^L�_ULaL`I_g�_�ZTcbLcI$� zLcL�UL__^LlWVL`L3� eRO�
PLaT�Q3� JORg�kW`L� ^UOJL� I� ZIeTMO� ZT� \OZIcL`L3� \UIZIcL`L� _�
ZTX� [eL_RIT� V� O\TULbII$
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‚RO�kW`O�V�QZVLUT�5:sMO$� zZT�kW`O�RUI�MOPL$� zLcL�TJL`L�
_O� cZOX� \OTlPOc3� \TUTVOlI`L� ^L^ITsRO� VLaZWT�k[cLMI$� zTZQ�
OZL�VlQ`L�_�_OkOX3� eROkW� ZT�VWlWVLRg� \OPOlUTZIX$� zLcL� MO]
VOUI`L3�eRO�aTZ|IZT�_�UTkTZ^Oc�`TMeT�kW`O�cIZOVLRg�ZTcTb]
^IT�\LRU[`I$�pOMPL�\OTlP�OROKT`�OR�OPZOX�_RLZbII�I�kW`�[aT�
V� \O`T3� aT`TlZOPOUOaZI^� \UTP[\UTPI`� cLc[3� eRO� ZTcbW� ZL]
eL`I�Ok`LV[�I�OkW_^IVLdR�\L__LaIUOV$�H�ROMPL�cLcL�VW\UWM]
Z[`L�_O�cZOX�ZL�JOP[� Il� \OTlPL$� vZL�_`OcL`L�ZOM[3� L�Q� ORcO]
UOlI`L�U[^I3�RL^�_I`gZO3�eRO�\OROc�PO`MO�`TaL`L�V�kO`gZIbT�
I�cZT�PLaT�PT`L`I�O\TULbId$� jOkULRg_Q�PO�NLUKLVW�ZLc� \O]
cOM`I� aT`TlZOPOUOaZI^I� I� cT_RZWT� ^UT_RgQZT$

NO�VUTcQ�VOXZW�cLcT�\UIJOPI`O_g�_^UWVLRg_Q�� ZTcbW�TT�
I_^L`I$� †W`O�VUTcQ3�^OMPL�OZL�_^UWVL`L_g�VcT_RT�_O�cZOX3�\O]
ROc[� eRO� ZT� JORT`L� _O� cZOX� UL__RLRg_Q$

u�aI`L�_�cLcOX�V�^VLURIUT3�^OROULQ�kW`L�OeTZg�cULeZOX$�
N�OPZOX�^OcZLRT�ZL�^UOVLRI�`TaL`L�kO`gZLQ�aTZ|IZL3� OeTZg�
_RLULQ� I3� ^L^�cZT�^LlL`O_g3� OeTZg�kO`gKLQ3� OMUOcZLQ$� u� kOQ]
`L_g�VJOPIRg�V�tR[�^OcZLR[$�†Lk[K^L�\OROc�UL__^LlWVL`L�cZT3�
eRO�tRL�kO`gZLQ�_RLU[K^L�kW`L�hRToLZIQ�hTc\O`OV_^LQ3� ^O]
ROULQ�V_^OUT�[cTU`L$� }OMPL�Q�T|T�ZIeTMO�ZT�lZL`L�O�hRToLZII�
hTc\O`OV_^OX3�ZO�kLk[K^L�MOVOUI`L3�eRO�hRToLZIQ�hTc\O`OV]
_^LQ�V_d�_VOd�aIlZg�_`[aI`L�`dPQc$� fL|I|L`L�OkIaTZZWJ3�
O\T^L`L�lL^`deTZZWJ$� r|T�kLk[K^L�UL__^LlWVL`L3�eRO�V�5:sc�
MOP[� hRToLZIQ� hTc\O`OV_^LQ� [aT� \OeRI� ZT�V_RLVL`L� I� OeTZg�
UTP^O�\UIJOPI`L�V�_OlZLZIT$� •�ZTT�kW`�_^`TUOl�cOlML$� nO3�^O]
MPL� ZLeL`O� MOUTRg� VLUKLV_^OT� MTRRO� I� ZI^RO� T|T� Ok� tROc� ZT�
lZL`3� \OROc[�eRO�VIPZO�kW`O�RO`g^O�lLUTVO3�L�OZO�cOM`O�kWRg�
I� OR� OkWeZOMO� \OaLUL3� hRToLZIQ� hTc\O`OV_^LQ� _OUVL`L_g� _�
\O_RT`I3�VkTaL`L�V�^OcZLR[3�MPT�VT_T`I`L_g�cO`OPTag3� I�^UI^]
Z[`L�� BSTUT_RLZgRT� RLZbTVLRgƒ� …dPTX� aM[RƒD

nLK�POc�kW`�ZL�pLlIcTaOV_^OX$�}Lc�[�ZL_�kW`O�RUI�^Oc]
ZLRW3�ZL�eTRVTUROc�tRLaT$�STUVLQ�^OcZLRL�kW`L�cLcIZL$�pLa]
POT� [RUO3� ^OMPL� cLcL� kW`L�POcL3� Q� kTaL`L� �̂ ZTX3� eROk� JORg�
cIZ[ROe^[�_�ZTX�\O`TaLRg$�}Lc�_ROQ`L�RTcZLQ�cTkT`g�Y�\I_g]
cTZZWX� _RO`3� ^ZIaZWX� K^Lo3� RLJRL$

N� PU[MOX� ^OcZLRT� _\L`L� kLk[K^L$� ‚RO� kW`L� kLk[K^IZL�
^OcZLRL3�ZO�OZL�_`[aI`L�I�_RO`OVOX$�}[R�_ROQ`L�cTkT`g�Il�LV]
_RUL`IX_^OMO�OUTJL3�OeTZg�^UL_IVLQ3�_PT`LZZLQ�\O�kLk[K^IZWc
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t_^IlLc$� nL�PO_^T�OkTPTZZOMO�_RO`L�kW`O�VWUTlLZO�kO`gKOT�
_O`ZbT$�†O`gKT�V_TMO�Q�`dkI`L�kLk[K^IZO�^UT_`Os^LeL`^[3�^O]
ROUOT� _ROQ`O� V� tROX� ^OcZLRT$

•� cTZQ�ROaT�kW`O�_VOT�^UT_`O3� ROeZTT3� VW_O^IX� _R[`� ZL�
^O`T_I^LJ$� •�_R[`L�kW`I�\OU[eZI3�L�V\TUTPI�\TUT^`LPIZL3�eRO]
kW� ZT�VW\L_Rg$

}UTRgQ�^OcZLRL�kW`L�cOQ�I�…I`ILZW$�…I`ILZL�Y�tRO�cOQ�
_RLUKLQ�_T_RUL$� N�cOTX� ^OcZLRT�kW`�kL`^OZ3� ^OROUWX�VWJO]
PI`�V�_LP3�L�kL`^OZ�V�cLcIZOX�^OcZLRT�VWJOPI`�ZL�[`Ib[$� pO]
MPL� �̂ cLcT� \UIJOPI`I� `dPI� ZL� ^OZ_\IULRIVZWT�V_RUTeI3� kL]
k[K^L3� _\UQRLVKI_g� lL�Q|I^I� _� bVTRLcI3� ^OROUWT�_ROQ`I� ZL�
tROc�kL`^OZT3�_`TPI`L�lL�[`IbTX$� SOROc[�eRO�ZL\UORIV�ZLKT]
MO�POcL�kW`�\O`IbTX_^IX� [eL_RO^3� L�UQPOc�_�ZIc� lPLZIT�K^O]
`W3� I� RLc� \OcT|L`O_g� hh$

N�ZLK[�^VLURIU[�V_TMPL�\UIJOPI`O�cZOMO�`dPTX$� nO�Q� IJ�
ZT�lZL`L$� }O`g^O�\LZ�zIJL`TVIe� IMUL`�_O�cZOX$� SLZ�zIJL`Ts�
VIe� kW`� L^RTU� I� VcT_RT�_� cLcOX� kW`� V�Fp$� vZ� \UIZT_� cZT�V�
\OPLUO^�kT`OsUOlOVWX�_VIRTU�I�kT`Os^UL_ZWX�RULcVLX3� ^ORO]
UWX�Q�OeTZg�`dkI`L3�L�T|T�_TUVIl�Y�\OPZO_�_�cL`TZg^IcI�eLK]
^LcI� I� k`dPTe^LcI$

N�cOTX� ^OcZLRT�_ROQ`�kO`gKOX�kT`WX�K^Lo�_�OMUOcZWc�
lTU^L`Oc$�vPIZ�ULl�Q�K`L�\O�^OUIPOU[�I�eTUTl�OR^UWR[d�PVTUg�
[VIPT`L�V�tROc�lTU^L`T�^L^OMOsRO�MO_\OPIZL�V�^OUIeZTVOc�^O_]
RdcT3� ^OROUWX� JOPI`� \O� ^OcZLRT$� nO� kLk[K^L� _^LlL`L3� eRO�
cZT�RO`g^O� \O^LlL`O_g$� †Lk[K^T�ROaT�OPZLaPW� \O^LlL`O_g3�
eRO� Il� \UIJOaTX� OZL� [VIPT`L� V� lTU^L`T� _VOTMO� kULRL3� PQPd�
…TKT^L�SKTP\T`_^OMO3�Y�OZ�ROaT�kW`�OPTR�V�^OUIeZTVWX�^O_]
Rdc� I� _IPT`� ZL�RLJRT$� nO� tROMO� kWRg� ZT�cOM`O3� \OROc[� eRO�
PQPI�…TKT^L�ROMPL�[aT�ZT�kW`O�V�aIVWJ$�vZ�\O\L`�\OP�RULc]
VLX$� †Lk[K^L�OeTZg� `dkI`L�PQPd�…TKT^L$� F� TMO� _WZ3� ‹UT^3�
UOVT_ZI^�…I`ILZW3� \OMIk�VO�VUTcQ�NLUKLV_^OMO�VO__RLZIQ$� H�
ZI^RO� ZT� lZLTR3� MPT� OZ� \OJOUOZTZ$

N� lTU^L`gZOc� K^Lo[3� lL\TURLQ� ZL�^`de3� _IPT`L�kO`gKLQ�
ZLUQPZLQ� ^[^`L$� vZL� OR^UWVL`L� I� lL^UWVL`L� M`LlL$� •� ZTT�
kW`I� eTUZWT�^O_W$� •� cTZQ� ^O_W� ROaT�P`IZZWT3� ZO� _VTR`WT$�
H� RL^� aT3� ^L^� OZL3� Q� V_TMPL� ZOK[� IJ� _\TUTPI$� u� ZTcZOa^O�
\OkLIVL`L_g� tROX� ^[^`W3� I� \OtROc[� kLk[K^L� lL\TU`L� TT� V�
K^Lo$
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r|T� [� cTZQ�kW`� ^UOJORZWX� ^[^`TZO^3� _�^OROUWc�Q� ZI^O]
MPL�ZT�UL__RLVL`L_g$�� �TMO�OeTZg�`dkI`L$�vZ�kW`�_PT`LZ�Il�`O_]
^[R^OV3�OPTR�V�kT`OsMO`[kOX�^`TReLRWX�^O_RdceI^3� I�lVL`I�TMO�
pLXR[_g$

u� \OeRI�ZI^OMPL�ZT�IMUL`L�_�PTRgcI�VO�PVOUT$�†Lk[K^L�ZT�
JORT`L3� eROkW�Q�OPZL�VWJOPI`L�Il�POc[$� F�Q�`dkI`L�V_T�VUT]
cQ�kWRg�_�kLk[K^OX$� pOMPL�kLk[K^L�VOlI`L_g�ZL�^[JZT3�Q�_I]
PT`L�lL�_VOIc�^UL_ZWc�_RO`I^Oc3�ZL�cL`TZg^OX�^UL_ZOX�RLk[]
UTR^T$� nL�tROc�_RO`I^T�Q�V_TMPL�T`L�ZL�VROUOX�lLVRUL^�cL`TZg]
^IT�^VLPULRZWT�k[RTUkUOPW3�^OROUWT�cZT�PT`L`L�kLk[K^L$�F�
^OMPL�kLk[K^L�K`L� lL� \O^[\^LcI� I`I� ^[PLsZIk[Pg� V� MOUOP3� Q�
kW_RUO�ZLPTVL`L�RTcZOs_IZTT�\L`gRIK^O3�kTaL`L�V�\UIJOa[d�
I� aPL`L3� eROkW� kLk[K^L� VlQ`L� cTZQ� _� _OkOX$

zOQ�_T_RUL�…I`ILZL�kW`L�[aT�VlUO_`LQ3� TX�kW`O� ,9�`TR$�
vZL�ULkORL`L�_�cLcOX�V�\OP\O`gT�I�JOPI`L�ZL�RLXZWT�K^O`g]
ZWT�lLZQRIQ$� F� ^OMPL�OZL�kW`L�POcL3�RO�_IPT`L�ZL�RLk[UTR^T�
V�\UIJOaTX�I�bT`WcI�eL_LcI�ULlMOVLUIVL`L�\O�RT`ToOZ[�_O�_VO]
IcI� ROVLUI|LcI$

vPZLaPW�ZLc�VT`T`I�ORPLRg�OPZ[�^OcZLR[�^L^Oc[sRO�ZTc]
b[$� vZ� \UIKT`� \OlPZO� VTeTUOc3� \OlVOZI`� V� PVTUg$� †Lk[K^L�
_\UO_I`L3� ^RO3� Y�OZ�ORVTRI`3� eRO�k[PTR�[�ZL_�aIRg$� †Lk[K^L�
\UIOR^UW`L�PVTUg3� [VIPT`L�VOTZZWX�UTcTZg� I�_L\OMI� I�_^LlL]
`L3� eRO�e[aOMO�eT`OVT^L�RL^�\OlPZO�V�POc�ZT�V\[_RIR$� †Lk[K]
^L3� T_`I� ZT�kW`L�VWZ[aPTZL3� ZI^OMPL�ZT�_cORUT`L�ZL�ZTcbTV3�
ORVOULeIVL`L_g$� nTcTb3�^OROUWX�PO`aTZ�kW`�[�ZL_�aIRg3�ZI]
eTMO�ZT�_^LlL`3� _\[_RI`_Q�VZIl� I� \TUTZOeTVL`� V�cLKIZT$� ‚ROR�
ZTcTb� kW`� IZaTZTU3� L� V� LUcII� _`[aI`� KOoTUOc$

nL�_`TP[d|IX�PTZg�kLk[K^L�TMO� [aT�V\[_RI`L$� vZ� \O_T]
`I`_Q�V�cOTX�^OcZLRT3� L�Q� \TUTkUL`L_g� �̂kLk[K^T$� nTcTb�[MO]
|L`� cTZQ� ^OZoTRLcI3� L�Q� K`L� ZL� ^[JZd� I� VWkUL_WVL`L� IJ� V�
\OcOX^[$�� � ZT�JORT`L� kWRg� ZTVTa`IVOX� I� \OtROc[� kUL`L� OR�
ZTcbL�^OZoTRW3� ZO�kUO_L`L�IJ�V� \OcOX^[3� \OROc[�eRO�ZIeTMO�
ZT`glQ� kW`O� \UIZIcLRg� OR� VULML$

ŠORQ�[�ZL_�aI`� tROR�ZTcTb3� cLcL�I�kLk[K^L3� ^L^� I� \UTa]
PT3� \TeLRL`I�ZOegd�ZL�cLKIZ^T3� I� \Os\UTaZTc[� �̂ZLc�_OkIUL]
`I_g� `dPI� ZL� ^OZ_\IULRIVZWT� V_RUTeI$

pOMPL�ZLKTMO�ZTcbL�OR\ULV`Q`I�ZL�NO_ROeZWX�oUOZR3�OZ�
\O\UO_I`� kLk[K^[� _OJULZIRg� TMO� VT|I3� ^OROUWT� OZ� lLkTUTR3
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T_`I� VTUZTR_Q$� vZ�ZT�VTUZ[`_Q3� L�kLk[K^L�OeTZg� lLkORI`L_g� O�
TMO�VT|LJ3�^OROUWT�\OROc�_MOUT`I�VcT_RT�_�ZLKIcI3�^OMPL�ZT]
cbW� _OaM`I� ZLK� POc� VO� VUTcQ� VO__RLZIQ$

NTeTUOc�kLk[K^L�_\[_^L`L�eTUZWT�k[cLaZWT�KROUW3� L�Q�
lLaIML`L�_VTR$� nO�VO�VUTcQ�ZOeZWJ�ZL`TROV�ZL�NLUKLV[�_VTR�
lLaIMLRg�ZT�ULlUTKL`O_g$�u�[cT`L�\TUTP�_ZOc�L^^[ULRZO�_^`L]
PWVLRg�OPTaP[$�F�T_`I�ZLPO�kW`O�_\[_^LRg_Q�V�kOckO[kTaI|T3�
Q�[cT`L�OPTVLRg_Q�V�RTcZORT3�RO`g^O�KZ[U^I�lLVQlLRg�ZT�cOM`L$

pOMPL�ZLeL`O_g�VO__RLZIT3� Q� kW`L�V� MOUOPT�_� \LZZOX� fOs�
_TX3� cLcIZOX�_VQlZOX$� nT_^O`g^O�PZTX�ZLc� \UIK`O_g� aIRg� [�
e[aIJ�`dPTX3�\OROc[�eRO�ZT`glQ�kW`O�VTUZ[Rg_Q�POcOX$�F�^O]
MPL�Q� VTUZ[`L_g3� cLcW� I�…I`ILZW� [aT�ZT�kW`O$� zLcL�kW`L�
RQaT`O�ULZTZL3�I�…I`ILZL�lL�ZTX�[JLaIVL`L$�vZL�kW`L�VcT_RT�
_�cLcOX�_ZLeL`L�[�_T_RTU�Il�cOZL_RWUQ�nT\OUOeZOMO�fLeLRIQ3�
\OROc� V� MO_\IRL`T� ZL� v^TZRgT3� L� \OROc� V� pUL^OVT$

u� O_RL`L_g� _�kLk[K^OX� I� \LZI� uPVIMOX� hLVIb^OX3� ^ORO]
ULQ� [�ZL_� \UQRL`L_g3� \OROc[�eRO�OZL�kW`L�TVUTX^L$� NO�VUTcQ�
VO__RLZIQ�cW� \OeRI�V_T�VUTcQ�_IPT`I�V�kOckO[kTaI|T3� ^ORO]
UOT� kW`O� V� \OPVL`T$

vPZLaPW�ZOegd�V_TJ�ZL_�VWMZL`I� Il�kOckO[kTaI|L$� †L]
k[K^L�K`L�_�cL`TZg^Ic� eTcOPLZeI^Oc� I� _[c^OX$� N� eTcOPLZ]
eI^T�[�kLk[K^I�kW`� ^[_O^�kO`gKOMO�\UQZI^L� I�ZTcZOMO�_LJL]
U[3� L�V_T�ZLKI� VT|I� O_RL`I_g�POcL� I�V� kOckO[kTaI|T$� zTZQ�
\LZI�hLVIb^LQ�ZT_`L�ZL�U[^LJ3�\OROc[�eRO�Q�kW`L�kO`gZL$� †W]
`O�OeTZg�RTcZO$�nTcbW�MZL`I�ZL_�eTUTl�ULlVL`IZW$� SO�POUOMT�
kLk[K^L�\ORTUQ`L�_[cOe^[$� N�ZTX�kW`O�ZTcZOMO�PTZTM�I�PO^[]
cTZRW$

nL�v^TZRgT� ZL_� lLMZL`I� V� LZMLUW$� u� kW`L� kO`gZLQ� I� MO]
`OPZLQ3�I�kLk[K^L3�^OROULQ�VIPTRg�ZT�cOM`L�ZTcbTV3� \O\UO_I]
`L�P`Q� cTZQ�eTMOsZIk[Pg�\OT_Rg� [�oO`g^_POXeL3� ^OROUWX� aI`�
V� ZLKTc� POcT3� ZO� ROR� ZIeTMO� ZT�PL`$

SOROc� cW� kW`I� V� SU[K^OVT3� V� `LMTUT$� †Lk[K^L� ORPL`L�
cTZQ� \LZI� uPVIMT3� L�RO� \LZI�uPVIM[� lLkUL`I� kW� V� GTUcLZId�
ZL�ULkORW3�L�cLRTUTX�_�PTRgcI�ZT�VWVOlI`I$� nO�ZL_�OR\ULVI]
`I�V�`LMTUg�V�NO`gkUOcT3� L�kLk[K^L�O_RL`L_g$� SOROc�kLk[K]
^L� ORR[PL� kTaL`L� I� ZLK`L� ZL_� V� zTJOVT� \OP� pUL^OVOc$

N�zTJOVT�kLk[K^L�cTZQ�^UT_RI`L$� N�UIlZIbT�kW`O�RTcZO$�
u�PTUaL`L�V�U[^T�lLaaTZZ[d�_VTe[$�†Lk[K^L�kW`L�cOTX�^UT_R]

.-



ZOX�cLRTUgd3�L�OUMLZI_R�Y�^UT_RZWc�ORbOc$� rMO�lVL`I�SLVT`�
ŒTcTZTb$� vZ� \OPLUI`� cZT� cO`IRVTZZI^$

SOROc�cW�kW`I�_�kLk[K^OX�V�pUL^OVT$�zW�aI`I�V�^L^Ocs�
RO�POcT3� MPT�kW`I�PVT�PTVOe^I3� ^OROUWT�lVL`I�cTZQ�nIROe^L3�
\OROc[� eRO� Q� kW`L� _RULKZO� J[PLQ$

zOQ�cLcL�`TaL`L�V�kO`gZIbT�V�pUL^OVT3�L�…I`ILZL�ULkO]
RL`L�RLc� _LZIRLU^OX$� jIUT^ROUOc�kO`gZIbW� kW`� ZTcTb$� †L]
k[K^L� MOVOUI`L3� eRO� OZ� ZT\`OJOX� eT`OVT^$� zW� PLaT� aI`I� V�
tROX� kO`gZIbT� VcT_RT� _�…I`ILZOX3� I� RLc� Q� lLkO`T`L� RIoOc$�
SLZI� PO^ROU� •UK[`Q� nT\O^OXeIb^LQ� I� \LZ�PO^ROU� hRLoIUL�
OeTZg� O� ZL_� lLkORI`I_g$

pOMPL� \UOMZL`I� ZTcbTV� Il� NLUKLVW3� \LZI� •UK[`Q� PL`L�
ZLc�^`deI�OR�^VLURIUW�_VOTX�_T_RUW�V�NLUKLVT3� \OROc[�eRO�
ZLKTMO� POcL� kO`gKT� ZT�kW`O$

jO�NLUKLVW�cW�TJL`I�OeTZg�PO`MO3�V�_RLUOc3�ULlVL`IVL]
d|Tc_Q� VLMOZT3� kIR^Oc� ZLkIROc� `dPgcI$

N� tROX� ^VLURIUT�ZL�GU[Tb^OX� [`IbT�kW`L�OMUOcZLQ�PWUL�
V� _RTZT3� eTUTl� ^OROU[d� Q� ULlMOVLUIVL`L� _� ZLKTX� _O_TP^OX3�
\LZZOX�zLUW_TX$� SO`ZO�kW`O�Ok`Oc^OV�OR�ULlVL`IZ3� I�_RT^]
`L�V�O^ZLJ�kW`I�VWkIRW$� zLcL�\UIkIUL`L_g�I� _`OcL`L�U[^[3�
\UO_RUT`TZZ[d�VO�VUTcQ�VO__RLZIQ$�SLZ�PO^ROU�hRLoIUL3�^O]
ROUWX� ^L^�ULl� \UITJL`� Il� pUL^OVL3�`TeI`�cLcT�U[^[� [�ZL_�PO]
cL$

u� \OK`L�_�kLk[K^OX� �̂ZLKTc[�POc[�ZL�pLlIcTaOV_^[d$�
vPZI�ULlVL`IZW$� Hl�ZLKIJ�VT|TX�cW�ZLK`I�ZT_^O`g^O�oORO]
MULoIX� I� JU[_RL`gZ[d� Udc^[$� u� [PIV`Q`L_g3� eRO� OZL�ZT�ULl]
kI`L_g3� [\LV�_�eTRVTUROMO�tRLaL3� RO`g^O� e[Rg� \OMZ[`L_g$� †L]
k[K^L� Ok{Q_ZI`L� cZT3� eRO� tRO� OR� aLUL3� ^OMPL� POc� MOUT`$

N� ^VLURIUT�ZL�GU[Tb^OX� [�ZL_�ROaT�kW`O�RUI� ^OcZLRW� I�
ROaT�ZL�eTRVTUROc� tRLaT3� ^L^�ZL�pLlIcTaOV_^OX$� nO�OPZLa]
PW3�VOlVUL|LQ_g�Il�MOUOPL3�cW�[VIPT`I3�eRO�ZL�`T_RZIbT�[�ZL]
KTX�PVTUI�_IPQR�I�aP[R�ZL_�^L^ITsRO�`dPI$� ‚RO�kW`I�zLUoQs�
ZT^I$� vZI� \O^LlL`I�kLk[K^T�I�cLcT�OUPTU�ZL�^OcZLR[�I�JORT]
`I� V_T`IRg_Q$� †Lk[K^L� I� cLcL� ZT�_OM`LKL`I_g3� ZO� ZIeTMO� ZT�
\OcOM`O3�\OROc[�eRO�zLUoQZT^�kW`�Il�cI`IbII$�SOlaT�VO�VRO]
U[d� ^OcZLR[� V_T`I`I_g� †L`IZ_^IT3� ROaT� Il� OUMLZOV$� SOROc�
VcT_RO�ZIJ�aI`� \LZ� •ULZbIKT^3� ^OROUWX�VTUZ[`_Q� Il�ZTcTb]
^OMO� ^OZb`LMTUQ$� vZ� OeTZg� kOQ`_Q� zLUoQZT^OV$
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j`Q�kLk[K^I3�cLcW3�…I`ILZW�I�cTZQ�O_RL`L_g�OPZL�^Oc]
ZLRL� I� ^[JZQ$

zLcL�OJORZO�kUL`L�cTZQ�_�_OkOX3� ^OMPL�K`L� lLZIcLRg_Q�
PT`LcI�aI`gbOV3� \UO\I_^I� I�_OkIULRg�^VLUR\`LR[$� zW�JOPI]
`I� OR�POcL� �̂POc[3� �̂ aI`gbLc3� �̂PVOUZI^Lc� ZL�hTUTkUQZOX3�
zTPZOX3� fO`OROX$$$

N�VO_^UT_TZgT�[RUOc�cLcL�VOPI`L�cTZQ�V�^O_RT`$�SO_`T�kO]
MO_`[aTZIQ� Q� JOPI`L� V� VO_^UT_Z[d� K^O`[� ZL� [UO^I� fL^OZL�
†OagTMO3�L�\OROc�_�cLcOX� �̂GLTV_^Oc[3�V�^OZPIRTU_^[d�V�RL^�
ZLlWVLTcOc�k[Z^TUT3�MPT�cLcL�\I`L�^OoT3�L�Q�T`L�^UTc3�_LcWX�
V^[_ZWX�Il�V_TJ�V�cIUT�^UTcOV$� rMO�\OPLVL`I�V�_TUTkUQZWJ�VL]
lOe^LJ3� _� ^`[kZI^OX� I� \TeTZgTc$

vPIZ� ULl� \OP� nOVWX� MOP� cW� PO� VTeTUL� JOPI`I� \O� MOUO]
P[$� zLcL�I_^L`L�cZT�Ok[Vg$� }OMPL�OZL�^[\I`L�cZT�JOUOKTZg]
^IT�k[UOe^I�Il�kT`OMO�oTRUL3� OkKIRWT�^OaTX$� vZL�OeTZg�OkO�
cZT� lLkORI`L_g$� •� ZTT�_LcOX� ZIeTMO�ZT�kW`O$� vZL�V_TMPL�JO]
PI`L�V�OPZOc�I�ROc�aT�\`LRgT$�vZL�[aT�ROMPL�kW`L�_TPLQ$� pO]
MPL�Q�`TaL`L�V�kO`gZIbT3� cLcL�^[\I`L�cZT�MO`WKL�V�^OZVTU]
RI^T$

u�VWK`L�Il�kO`gZIbW3�ZO�V_RLVLRg�T|T�ZT�cOM`L$�u�`TaL]
`L�ZL�RLJRT�V�ZLKTX�^OcZLRT�I�\TUT\T`TZWVL`L�MO`WKL$�zLcL�
\UIZIcL`L�aI`gbOV$� vZL�ULkORL`L�V�POcO[\ULV`TZII3� I� ULl]
ZWT�`dPI� \UIJOPI`I� �̂ ZTX� \O� _VOIc�PT`Lc$

•T`OVT^3�^OROUWX�VOKT`3�kW`�^L^OXsRO�ZT�RL^OX3�^L^�V_T$�
zLcL�\OK`L�_�ZIc�ZL�^[JZd3� lL^UW`L�PVTUg3� I� OZI�RIJO�ULl]
MOVLUIVL`I$� SOROc� OZL�VOK`L�V�ZLK[� ^OcZLR[$� SOPOK`L� ^O�
cZT3�L�OZ�_ROQ`�V�PVTUQJ$�B}W�VTUZTKg_Q3�cLcLiD�Y�_\UO_I`L�
Q$�u�V_TMPL�RL^�_\ULKIVL`L3�^OMPL�cLcL�VWJOPI`L�V�MOUOP$�‚RO�
lZLeI`O��BpOMPL�RW�VTUZTKg_Q3�cLcLiD�Y�ZO�ROR�eT`OVT^�[PI]
VI`_Q��Y�SOeTc[�VLKL�POe^L�_\ULKIVLTR3�VTUZTRT_g�`I�VWi�Y�
BvZL�V_TMPL�RL^�_\ULKIVLTRD3�Y�_^LlL`L�cLcL�I�\O\UO|L`L_g�
_O� cZOX$

N�tROR�PTZg�OZL�ZT�VTUZ[`L_g$� ‰LZgKT�lL�ZTX�ROaT�\UIJO]
PI`I3� ZO� OZL� V_TMPL� VOlVUL|L`L_g$

SOlPZO�VTeTUOc� \UIK`O�eT`OVT^�PT_QRg3� T_`I�ZT�kO`gKT3�
I�V_d�ZOeg�OZI�PT`L`I� OkW_^$� …I`ILZL�_^LlL`L� Ic3� eRO�Q� \O]
_`T�O\TULbII�I�cZT�ZT`glQ�V_RLVLRg$�vZI�\O_`[KL`I_g�I�ZT�RUO]
Z[`I� ^[KTR^[3� ZL� ^OROUOX� Q� `TaL`L$
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nL�_`TP[d|IX�PTZg�^ROsRO� Il� ZIJ� \UIZT_�OR�cLcW� \I_g]
cO$� zW� [lZL`I� cLcIZ� \OeTU^$� vZL� \I_L`L3� eROkW� cW� ZT�kT_]
\O^OI`I_g� I� eRO� OZL� lLPTUaLZL$� SUO_I`L� kLk[K^[� lLZQRg_Q�
^L^IcIsRO�PT`LcI� aI`gbOV3� L�V� ^OZbT�ZL\I_L`L�� BŠULZIR�VL_�
GO_\OPg� †OMD$

H� \OROc� V� ZLKTX� ^VLURIUT�kW`L� lL_LPL$� jZTc� I� ZOegd3�
kTl� \TUTUWVL3� [� ZL_� _IPT`I� e[aIT� `dPI3� ^OROUWT� POaIPL]
`I_g�^LaPOMO3�^RO�\UIPTR3�eROkW�ROaT�lLPTUaLRg3�^L^�cOd�cL]
c[$

…I`ILZT�\OlVO`I`I�JOPIRg�ZL�ULkOR[3�L� ,� cLQ�OZL�\OK`L�
ZL�PTcOZ_RULbId$�nL�ZTX�kW`L�_VTR`OslT`TZLQ�U[kLK^L�I�^UL_]
ZWX�ML`_R[^��…I`ILZL�kW`L�e`TZOc�hOdlL�\O`g_^OX�cO`OPTaI$

nO�kLk[K^[3� ^OMPL�OZL�JOPI`L� lL� \O^[\^LcI3� V_TMPL�^ROs�
ZIk[Pg� Il� ZIJ� ORVOPI`� I� \UIVOPI`$

nL� cTZQ� OZI� ZT� OkUL|L`I� VZIcLZIQ� Y� ZLVTUZO3� \OROc[�
eRO� Q� kW`L� kO`gZL$� zZT� PLaT� [PL`O_g� VW_^OeIRg� VO� PVOU� �̂
^[ULc$� •�kLk[K^I�kW`O�ZT_^O`g^O�^[U3� ^OROUWJ�OZL�PTUaL`L�
VO� PVOUT$� u� _\[_RI`L_g� \O� `T_RZIbT� ^L^� k[PRO� �̂ tRIc� ^[ULc�
I� V_RUTRI`L� \LZI� PVOUZIeIJ[$� u� _^LlL`L� TX3� eRO� [� ZL_� POcL�
lL_LPL3� I� \O\UO_I`L3� eROkW� OZL�\UTP[\UTaPL`L�^LaPOMO3� ^RO�
�̂ZLc�IPTR$�H�PTX_RVIRT`gZO3�ZI^RO�ZT�\UIJOPI`$�SUIK`L�RO`g]

^O�\LZI�†UOZ^L$� nLVTUZO3� \LZI�PVOUZIeIJL�ZT�[_\T`L�TT�\UTPO]
_RTUTeg$� SLZI� †UOZ^L�kW`L�_RULKZO� VlVO`ZOVLZL� I� \`L^L`L3�
\OROc[�eRO�TT�ZT�OR\[_^L`I�POcOX$�vR\[_RI`I�RO`g^O�\OlPZO�
VTeTUOc$

F� ,:� cLQ�LUT_ROVL`I�…I`ILZ[$� †Lk[K^L�_^LlL`L�� BhTUPbT�
ULlUWVLTR_Q3� ^OMPL�eT`OVT^�\O_cORUIR3�eRO�VW�PT`LTRTD$�vZL�
_IPT`L� [�_RO`L�ZL�^[JZT3�L�ROR3� ^OROUWX� lLkIUL`�…I`ILZ[3� Y�
ZL\UORIV$�vZ�_^LlL`��BnT�ZLPO�kW`O�RL^IJ�\`OPIRg3�ROMPL�kW�
_TUPbT� ZT� ULlUWVL`O_gD$

zW�O_RL`I_g�VPVOTc�_�kLk[K^OX$�H�T|T�PO`MO�[�ZL_�ZT�_ZI]
cL`I� lL_LP[$

pL^sRO�OPIZ� Il� ZIJ�`TM�_\LRg�V�ZIKT�VOl`T�^[JZI� I� _\UQ]
RL`� UTVO`gVTU�\OP� \OP[K^[$� SOROc�OZ� V_RL`� I� [KT`3� \OROc[�
eRO�_`[akL�^OZeI`L_g3�Y�L�UTVO`gVTU�O_RLVI`$� SUIKT`�RO`g]
^O�eTUTl�PVL�PZQ$�H�ROMPL�kLk[K^L�ORPL`L�Tc[�tROR�UTVO`gVTU$�
u�_\UO_I`L��B†Lk[K^L3�\OeTc[�RW�ORPL`LiD�Y�SOROc[�eRO�lL�
RO3� eRO�OZ� \ORTUQ`� UTVO`gVTU3� TMO�cOM`I� \O_LPIRg�V�RdUgc[$

:.



Y�BpL^� tROi� pRO�cOM�\O_LPIRg�TMO�V�RdUgc[iD� Y� jL�TMO� aT�
PU[a^I$

nL�ZLKTc�tRLaT�aI`L�\LZI�uZIZL�_�POeTUgd3� \LZZOX�zLs�
UW_TX$� nLK� kL`^OZ� I� IJ� \UI`TML`I� PU[M� �̂ PU[M[$� vPZLaPW�
kLk[K^T�[PL`O_g�VWXRI�ZL�kL`^OZ� I� \TUTPLRg� \LZI� uZIZT� lL]
\I_^[�I�^`de�OR�\OPVL`L$�†Lk[K^L�ZL\I_L`L3�eRO�\UO_IR�\LZI�
uZIZ[�\OXRI�V�ZLK�\OPVL`�I�[ZIeROaIRg�k[cLMI3� ^OROUWT�RLc�
`TaLR$�r|T�RLc�`TaL`L�_RLULQ3�_`OcLZZLQ3� lLUaLV`TZZLQ�PV[]
_RVO`^L$� †Lk[K^L�\UO_I`L�\LZI�uZIZ[�VWZT_RI�TT�Il� \OPVL`L�
I� VWkUO_IRg$� jV[_RVO`^L�kW`L� ZT� ZLKL3� L�kLk[K^IZWJ� PU[]
lTX3� ^OROUWT� O_RLVI`I� ZLc� _VOd� ^VLURIU[3� ^OMPL� [TJL`I� Il�
NLUKLVW$

pROsRO�\OPM`QPT`�I�POZT_3�eRO�\LZI�uZIZL�kUO_I`L�U[agT�
V�ULlVL`IZW$� ‰[agT�ZLK`I� I� \LZI� uZIZ[�LUT_ROVL`I$� rT�PTU]
aL`I� VO_Tcg� cT_QbTV� V� zO^OROV_^OX� RdUgcT3� RLc� aT3� MPT� I�
cOd�cLc[$� SUI�ZTcbLJ�\LZI�uZIZL�ROaT�_IPT`L�Y�V�RdUgcT�
SLVQ^�I�V�‰LVTZ_kUd^T$�†Lk[K^L�V_T�VUTcQ�RTUlL`L_g3�eRO�\L]
ZI� uZIZL� IlslL� ZTT� _ZOVL� \O\L`L� V� RdUgc[$� u� OeTZg� ULPOVL]
`L_g3� ^OMPL� \LZI� uZIZL� VTUZ[`L_g� POcOX$

nO�ROVLUI|�…I`ILZW� }LPlI^3� ^OROUWX� \UI� ZTcbLJ� kW`�
_VQlZWc� FUcII� pULXOVOX3� ZT� VTUZ[`_Q$� •� ZTMO� ZLK`I� JO`s�
|TV[d� ^Ok[U[� OR� \I_RO`TRL� I� \UIMOVOUI`I� TMO� �̂ VO_gcI� MO]
PLc$�F�\LZL�PO^ROUL�hRLoIU[3�^OROUWX�`TeI`�cTZQ�I�cOd�cL]
c[� I� kW`� ZLKIc� kO`gKIc� PU[MOc3� _RULKZO� kI`I� V� RdUgcT3�
\OROc[� eRO�OZ3� ^L^� I� cLcL3� kW`� V�Fp$� SLZ�PO^ROU�hRLoIUL�
\O^OZeI`�_�_OkOX�V�RdUgcT$�†Lk[K^L�_^LlL`L3�eRO3�cOaTR�kWRg3�
[�ZTMO�kO`gKT�ZT�kW`O�_I`� I� OZ� kOQ`_Q3� eRO� ^OMOsZIk[Pg� VW]
PL_R$

†Lk[K^L�eL_RO�MOVOUI`L3�eRO�tRO�e[PO3�eRO�OZL�T|T�ZT�_I]
PIR$� H�Q�OeTZg�kOQ`L_g� lL�kLk[K^[$� nO�kLk[K^[�ZT�LUT_ROVL]
`I3�RO`g^O�[VO`I`I�_�ULkORW$� †Lk[K^L3�^L^�I�cLcL3� ULkORL`L�
V� POcO[\ULV`TZII$

}T\TUg�ZLc�kW`O�OeTZg�RQaT`O$� nTeTc�kW`O�RO\IRg� \Te]
^[3� I� Q� JOPI`L� _� kLk[K^OX� _OkIULRg� |T\^I$

jVL�ULlL�V�ZTPT`d� cW� ZO_I`I� \TUTPLe[� V�RdUgc[$� zLcT
Y� V� \OZTPT`gZI^3� …I`ILZT� Y� V� eTRVTUM$

•L_RO�cW�_ROQ`I� \O�ZT_^O`g^[� eL_OV�ZL�cOUOlT3�POaIPL]
Q_g3� ^OMPL� \UIc[R� \TUTPLe[$� •�VOUOR�RdUgcW� _ROQRg� ZT� ULl]

::



UTKL`O_g$� zW� aPL`I� ZL� \UORIVO\O`OaZOX� _ROUOZT� [`IbW$�
NcT_RT� _� ZLcI� aPL`I� I� PU[MIT$� N_TMPL� kW`O� cZOMO� `dPTX� _�
\TUTPLeLcI$� HZOMPL�ZLc�\OlVO`Q`I�ZTcZOa^O�\OMUTRg_Q�V�lPL]
ZII�IZ_RIR[RL3�VOl`T�^OROUOMO�cW�_ROQ`I$�pOMPL�VOUORL�RdUg]
cW�OR^UWVL`I_g3�ZLPO�kW`O�kW_RUO�kTaLRg�eTUTl�[`Ib[3�eROk�
[_\TRg3� \OROc[� eRO� IJ� R[R� aT� lL^UWVL`I$

NO� PVOUT�RdUgcW3� ZL�kO`gKOc� _RO`T3� \UOVTUQ`I� _OPTU]
aIcOT�\TUTPLeI$�Hl�^LUROZZOX�^OUOk^I�V_€�VW_W\L`I�ZL�_RO`3�
ULlUWVL`I�k[cLM[3� \UORW^L`I�ZOaOc3�L�\OROc�kUO_L`I�OkULR]
ZO�V�^OUOk^[$� nT�V_TMPL�V_€�\UIZIcL`I$� H�Q�OeTZg�aL`T`L�kL]
k[K^[3� \OROc[� eRO� OZL�V_d� ZOeg� [^`LPWVL`L� I� [\L^OVWVL`L�
TP[�P`Q�cLcW�I�…I`ILZW$� nT_cORUQ�ZL�tRO3�kLk[K^L�^LaPWX�
ULl�RL^�aT�\UIMOROV`Q`L�\TUTPLe[$� ŽT`WT�ZOeI�MOROVI`L3� \T]
UTRL\`IVL`L�_L`O3�V_€�lLVOULeIVL`L�V�kT`[d�\TUMLcTZRZ[d�k[]
cLM[3� ^OROU[d� ROMPL� OeTZg� RU[PZO� kW`O� PO_RLRg$

nT�kW`O�PZQ3�eROkW�aTZL�zLUoQZT^L3�^OROULQ�aI`L�V�PU[]
MOX�^OcZLRT3�ZT�[_RULIVL`L�kLk[K^T�_^LZPL`OV�IlslL�^[JZI$�ŒT]
ZL�zLUoQZT^L�JORT`L�ORZQRg�[�ZL_�^[JZd�I�\I_L`L�ZL�kLk[K^[�
POZO_W3�eRO�kLk[K^L�\O�ZOeLc�\TeLRLTR�ZL�cLKIZ^T�UL\OURW�
IZO_RULZZOX�ULlVTP^T$�F�^OMPL�zLUoQZT^�kW`�\gQZWX3�RO�VUW]
VL`_Q� �̂ ZLc� V� ^OcZLR[� I� [MUOaL`� UTVO`gVTUOc$� SUI� tROc� OZ�
MU[kO� OklWVL`� kLk[K^[� I� cTZQ$

zW�ZT�cOM`I�UL__eIRWVLRg�ZI�ZL�egd� \OcO|g$� jLaT�RO]
MPL3� ^OMPL� lL_LPW� [� ZL_� [aT� ZT�kW`O3� \OeRI� ZI^RO� ZT� \UIJO]
PI`$�}O`g^O�\LZZL�GTZL�I�\LZZL�fO_Q3�^OROUWT�\UI�ZTcbLJ�kW]
`I�VcT_RT�_�cLcOX�I�kLk[K^OX�V�FUcII�pULXOVOX3�ZT�O_RLVI]
`I�ZL_$�SLZZL�fO_Q�\OcOML`L�cZT�\O�cLRTcLRI^T3�^OMPL�Q�IlslL�
kO`TlZI� OR_RL`L� OR� K^O`gZOX� \UOMULccW$

•TUTl�ZT^OROUOT�VUTcQ�\O_`T�cLcIZOMO�LUT_RL�Q�ZT_^O`g]
^O�cT_QbTV�aI`L�kTl�kLk[K^I$� †Lk[K^L�ORPL`L�cTZQ�V�BNIoL]
ZIdD�Y�RL^�ZLlWVL`_Q�PTR_^IX�POc�\OP�NLUKLVOX$�u�\UOVT`L�
RLc� ^LZI^[`W3� L� \OROc� \OK`L�V�K^O`[3� ZO�RL^�RO_^OVL`L� \O�
kLk[K^T3� eRO� TX� \UIK`O_g� cTZQ� lLkULRg$� H� Q� kW`L� _RULKZO�
_eL_R`IVL3� eRO� cW� _ZOVL� VcT_RT$

†Lk[K^L� lVL`L� cTZQ� \OPU[a^OX$� NZ[e^Ls\OPU[a^L$� vZL�
cZOMO� UL__^LlWVL`L� cZT� O� _VOTc� PTR_RVT$

rT� ORTb� kW`� IZaTZTUsaT`TlZOPOUOaZI^3� OZ� ULkORL`� ZL�
NLUKLV_^OsNTZ_^OX� aT`TlZOX� POUOMT$� rMO� aTZL3� kLk[K^IZL
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cLcL3�kW`L�POeTUgd�oULZb[l_^OMO�MTZTUL`L3�^OROUWX�\O_T`I`]
_Q�V�SO`gKT�T|T�VO�VUTcQ�ZL\O`TOZOV_^IJ�VOXZ$� †Lk[K^L�kW]
`L�_OV_Tc�cL`TZg^LQ3� ^OMPL�[cTU`L�TT�cLRg$� •�kLk[K^I�kW`O�
KT_Rg�I`I�PLaT�_Tcg�kULRgTV�I�_T_RTU$�vRTb�kLk[K^I�aTZI`_Q�
VO�VROUOX�ULl$� zLeTJL�\`OJO�ORZO_I`L_g� �̂_IUORLc3� I�kLk[K]
^L�VO_\IRWVL`L_g�[�_VOIJ�PTP[K^I�_�kLk[K^OX3� UOPIRT`TX�OR]
bL$�vZI�ZT�`dkI`I�cOd�kLk[K^[$� †Lk[K^L�MOVOUI`L3�eRO�tRO3�
ZLVTUZO3�\OROc[3�eRO�OZL�kW`L�ZT^UL_IVLQ$�F�P`Q�cTZQ�kLk[K]
^IZO�`IbO�Y�_LcOT�^UL_IVOT$� †Lk[K^L�JOPI`L�[eIRg_Q�V� \LZ]
_IOZ� V� NLUKLVT$� vZL� cZT�UL__^LlWVL`L3� ^L^� OPZLaPW� ZLK`L�
[eTkZI^�\O`g_^OX�MULccLRI^I�I�RLXZO�[eI`L_g�\O�ZTc[3� \ORO]
c[� eRO� tRO� kW`O� \UI� bLUT$� †Lk[K^L� ZT� cOM`L� PL`gKT� IPRI�
[eIRg_Q$� n[� \OeTc[� aT�TX� ZT`glQ� kW`O� [eIRg_Qi$$

fLc[a�kLk[K^L�VWK`L�OeTZg�ULZO�I�ZT_eL_R`IVO$�•�ZTT�kW]
`O�PVOT�PTRTX3�T|T�cL`TZg^IJ3�^OMPL�OZL�[K`L�OR�c[aL$�H� \O]
ROc�OZL�aI`L�OPZL$� •aT�V_TMPL�RO`g^O�_�cOTX�cLcOX�I�_WZOc�
zLUILZOc3� ^OROUWX� \OMIk� V� v_VTZbIcT$

†Lk[K^L�V_TMPL�eIRL`L�ZOegd�PO\OlPZL3�L�_O�cZOX�ULlMO]
VLUIVL`L�O�ROc3�eRO�\UOeIRL`L$�G[`QQ�_O�cZOX�V�…LlTZ^LJ3�kL]
k[K^L�eIRL`L�cZT�ZLIl[_Rg�BS_L`cW�jLVIPOVWD�pOJLZOV_^Os�
MO$� BH� ZL� `gVL� _VIUT\OMO�RW� VO__QPTKg� JULkUO$$$D

STUVLQ�^ZIML3�^OROU[d�Q�\UOeIRL`L�_LcO_ROQRT`gZO3�kW]
`L�BFZT`g^LD� SU[_L$� }OMPL�cZT�kW`O� _Tcg�`TR$� F� ZL[eI`L_g�
Q�eIRLRg�I�\I_LRg�\O�ULlUTlZOX�Llk[^T3�^OROU[d�cZT�\OPLUI`I�
ZL�‰OaPT_RVO$� nL� ^LUROZZWJ� ^VLPULRI^LJ� kW`I� ZL\TeLRLZW�
k[^VW3�^OROUWT�Q�V_RLV`Q`L�V�\UOUTlI�kO`gKOX�^LUROZ^I3�_^`L]
PWVLQ�Il�ZIJ�_`OVL$� u� \I_L`L� \I_gcL�kLk[K^T�I�cLcT$� pOMPL�
kLk[K^I�ZT�kW`O�POcL3�Q�\I_L`L�\I_gcL�kLk[K^T3�L�^OMPL�VW]
JOPI`L� cLcL� Y� cLcT$� � � \UTP\OeIRL`L3� eROk� cTZQ� [eI`L� kL]
k[K^L3� L�ZT�cLcL$� †Lk[K^L�kW`L�RTU\T`IVLQ3� L�cLcL�JORT`L3�
eROk� Q� _ULl[� V_€� [cT`L$

N� K^O`T� cTZQ� VlQ`I� V� eTRVTURWX� ^`L__$� u� kW`L� c`LPKT�
I�cTZgKT�V_TJ�V�_VOTc�^`L__T$�vPZLaPW�ZL�[UO^�I_ROUII� \UI]
KT`� IZ_\T^ROU� I� OeTZg� [PIV`Q`_Q3� eRO� Q� PT`Ld� V� eTRVTUROc�
^`L__T$�vZ�\OP[cL`3�eRO�Q�Il�c`LPKTMO�^`L__L�I�eRO�cTZQ�V�ZL]
^LlLZIT�\O_LPI`I� �̂_RLUKIc�PTRQc$� SLZI�[eIRT`gZIbL�VT`T`L�
cZT�UL__^LlLRg�O� \LaLJ3� OU[aTZO_bLJ� I�O�\O_VQ|TZII�OU[aT]
ZO_bTV�V�UWbLUI$�u�\O`[eI`L�\QRTU^[3� I�\LZ�IZ_\T^ROU�ZLlVL`
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cTZQ�BcL`TZg^Ic� lO`ORWc� \LaOcD3� \OROc[�eRO�[�cTZQ�kW`I�
_VTR`WT� ^O_W$

SO_`T�cLcIZOMO�LUT_RL�cTZQ�\TUTVT`I�V�K^O`[�ZL�‰LKIZs�
_^[d� [`Ib[$� N� tROX�K^O`T�cZT�kW`O�JOUOKO$� pOMPL�^`L__ZLQ�
U[^OVOPIRT`gZIbL�[lZL`L�\UO�cLc[3�OZL�\UIM`L_I`L�cTZQ�_�kL]
k[K^OX�ZL�hOeT`gZI^� �̂_TkT�POcOX�I�V_TMPL�^O�cZT�OeTZg�JOUO]
KO�ORZO_I`L_g$�nO�Il�K^O`W�ZL�‰LKIZ_^OX�kW`O�VT`TZO�cTZQ�
I_^`deIRg$

SOROc�Q�ZT_^O`g^O�ULl� \TUTJOPI`L�Il�K^O`W�V�K^O`[$� H�
[aT�ZIMPT�cZT�ZT�kW`O�JOUOKO$�u�_ROUOZI`L_g�PTRTX3�I� \OPU[]
MI�[�cTZQ�ZT�kW`O$�u�ZI^Oc[�ZT�MOVOUI`L3�eRO�cLcL�V�RdUgcT$�
u� ZT�_RWPI`L_g� lL�cLc[3� \OROc[�eRO�lZL`L3� eRO�OZL�_IPIR�lL�
RO3�eRO�kW`L�V�Fp3�ZO�Q�ZT�JORT`L3�eROkW�^ROsZIk[Pg�lZL`3�MPT�
cOQ� cLcL$� nO� I� RL^� V_T� lZL`I$

•aT�\OlPZTT3�\O_`T�_[PL�ZLP�cLcOX3�Q�JOPI`L�V�K^O`[�IcT]
ZI� h`OVLb^OMO$� nL� OPZOc� [UO^T� ^`L__ZLQ� U[^OVOPIRT`gZIbL�
_^LlL`L�V_Tc3�eRO�cOQ�cLcL�_OVTUKI`L�[aL_ZOT�\UT_R[\`TZIT�
\UORIV�UOPIZW$� H�O\QRg�kLk[K^L�ZLK`L�cZT�PU[M[d�K^O`[$

STUTP�cLcIZWc� \UObT__Oc�kLk[K^L�_OkIUL`L� lLQV`TZIQ�
OR�`dPTX3�^OROUWc�cLcL�\OcOML`L�\UI�ZTcbLJ$�}L^IT�lLQV`T]
ZIQ� PL`I� kLk[K^T� \LZI� uPVIML�hLVIb^LQ3� \LZZL�fOogQ� G[Ubs�
cLZ3�L�\LZI�zT``IZOVL�ZL\I_L`L�lLQV`TZIT3�\UIPQ� �̂ZLc�POcOX$�
†Lk[K^I�ZT�kW`O3�L�Q�`TaL`L�kO`gZLQ$� •�\LZI�zT``IZOVOX�ZT�
kW`O�VUTcTZI�POaIPLRg_Q�kLk[K^[3� I�OZL�O_RLVI`L�lLQV`TZIT�
ZL�_RO`T$�vZL�\UO_I`L3�eROk�Q�ZT�eIRL`L3�ZO�Q�\UOe`L�I�[lZL`L3�
eRO�cLcL�_�kLk[K^OX�_\L_`I�I�VO_\IRL`I�PV[J�TVUTX_^IJ�PTVO]
eT^$�u� lZL`L�RO`g^O�\UO�HOL_d3�L�\UO�VROU[d�ZI^OMPL�ZT�_`W]
KL`L$

u�ZT�cOM`L�_\UO_IRg�kLk[K^[�\UO�tR[�PTVOe^[3�\OROc[�eRO�
cZT�kW`O�_RWPZO�\UIlZLRg_Q3� eRO�Q�kTl�ULlUTKTZIQ�\UOeIRL]
`L�lLQV`TZIT�\LZI�zT``IZOVOX$�veTZg�eL_RO�Q�P[cL`L3� eRO�aT�
tRO� lL� PTVOe^L$

•�ZL_�POcL�O�^Occ[ZI_RLJ�ZT�MOVOUI`I3� \OROc[�eRO�zLUs�
oQZT^I�V_T�VUTcQ�\OP_`[KIVL`I3�ZO�Q�JOUOKO�lZL`L3�eRO�cLc[�
[� cTZQ� lLkUL`I� ^Occ[ZI_RW3� L�…I`ILZL3� ^OMPL�ZLPT`L� ,� cLQ�
^UL_ZWX� ML`_R[^3� _RLUL`L_g�_\UQRLRg�TMO�\OP�aL^TR^[�� ZT�JO]
RT`L3� eROk�_O_TPI�VIPT`I$� nLVTUZO3�TX�kW`O�OeTZg�_RWPZO$� u�
\OZIcL`L3� eRO�^Occ[ZI_RW� ZLc�_PT`L`I� cZOMO�\`OJOMO$� vZI
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lLkUL`I� cLc[3� …I`ILZ[3� I� kLk[K^L� IlslL�ZIJ� [aL_ZO� _RULPL]
`L$�†Lk[K^L�ZI^OMPL�ZT�aL`OVL`L_g$�vZL�OeTZg�JORT`L�\OcOeg�
cLcT3�V_T�VUTcQ�JOPI`L�\O�ULlZWc�[eUTaPTZIQc3� \OPLVL`L�\UO]
KTZIQ3� ZO� tRO� ZT� \OcOML`O$

nT_^O`g^O�ULl� Q� JOPI`L�_�kLk[K^OX� �̂ cLcT�ZL�_VIPLZIQ$�
F� ^OMPL�VW\[_RI`I�…I`ILZ[3� Q�JOPI`L�_�ZTX� I� _�kLk[K^OX$� u�
VIPT`L�cLc[�V�BRULcVLTD�zO^OROV_^OX�RdUgcW� Y�RL^�ZLlW]
VL`_Q�P`IZZWX�^OUIPOU3�MPT�kW`O�cZOMO�`dPTX$� N_T�MOVOUI`I�
OPZOVUTcTZZO3�_RLULQ_g�\TUT^UIeLRg�PU[M�PU[ML�I�\UORO`^Z[Rg]
_Q� \Ok`IaT� �̂UTKTR^T3� lL�^OROUOX�_ROQ`L�cLcL�I�PU[MIT�LUT_]
ROVLZZWT$

u� VIPT`L�cLc[� I� V�RdUgcT�V� •OUPOZT$� ‚RO�kW`O�PL`T^O�
OR� NLUKLVW3� ZLPO�kW`O�TJLRg� \OTlPOc$� N� •OUPOZT�cLcL�_I]
PT`L�[�_RO`L3�UTKTR^I�ZT�kW`O$�vZL�ROMPL�kW`L�OeTZg�kO`gZL$�
rX� ULlUTKI`I� \O\UO|LRg_Q�_O�cZOX$� zLcL� \ObT`OVL`L�cTZQ�
I�RL^3� eROkW� ZI^RO�ZT�lLcTRI`3� _[Z[`L�cZT�V�U[^[� cL`TZg^IX�
_VTURO^$�‚RO�kW`�^UOJORZWX�cTKOeT^3�_KIRWX�Il�OkUWV^L�e[`]
^L3�L�V�ZTc�Y�cL`TZg^IX�_`OZI^3�VWUTlLZZWX�Il�^O_RI3� I�^UO]
JORZWX� ^UT_RI^3� I� ^[_OeT^� k[cLMI3� ZL� ^OROUOc� cLcL� \I_L`L�
O� \LZI� GL`IZT�I� \UO_I`L�kLk[K^[� \OcOeg� \LZI� GL`IZT3� _� ^O]
ROUOX�OZL�VcT_RT�_IPT`L$� SLZI� GL`IZL�ZT�lZL`L3� MPT�TT�PTRI3�
L� c[aL� [� ZTT�UL__RUT`Q`I$

†Lk[K^L� ZLeL`L� PT`LRg3� eRO� cOM`L3� I� eTUTl� ZT^OROUOT�
VUTcQ� \O_`T�cLcIZOMO� O_VOkOaPTZIQ� O_VOkOPI`I� I� \LZI� GLs�
`IZ[$

zLcL� VTUZ[`L_g�POcOX� ,.� IdZQ� ,-„5� MOPL$� ‚RO� kW`O� eT]
UTl�PVL�PZQ�\O_`T�cOTMO�PZQ�UOaPTZIQ$� zZT�ROMPL�I_\O`ZI`O_g�
,5�`TR$� SQRg�`TR�\UO_IPT`L�cLcL�V�RdUgcT$�vZL�kW`L�RQaT`O�
kO`gZL3� I� \OtROc[�TX� PL`I� ZL� \O`MOPL� \TUTUWV� V� ORkWVLZII�
_UO^L$� rT� \UIVTl`I� \UQcO� Il� RdUTcZOX� kO`gZIbW$

•TUTl� RUI� MOPL3� ,„� QZVLUQ� ,-„@� MOPL3� NLUKLV_^IX� MOUOP]
_^OX�_[P3�UL__cORUTV�PT`O�hRLZI_`LVW�pLU_OVsqIcLZTV_^OX3�
OkVIZTZZOX�V�B\UT_R[\ZOc�PTQZII�\O�_R$,� e$.�PT^UTRL�OR�:,� LV]
M[_RL� ,-55�MOPL�O�cTULJ�ZL^LlLZIQ�P`Q�oLKI_R_^OsMIR`TUOV_^IJ�
\UT_R[\ZI^OV3� VIZOVZWJ� V� cL__OVWJ� [kIX_RVLJ� I� I_RQlLZIQJ�
MULaPLZ_^OMO� ZL_T`TZIQ� I� VOTZZO\`TZZWJ$$$D3� \O_RLZOVI`��
BhRLZI_`LV[�pLU_OVsqIcLZTV_^[d�\O�VWKT\UIVTPTZZOc[�Ok]
VIZTZId� O\ULVPLRg$$$D
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vkO_ZOVLZIT�� BvkVIZQTcLQ�hRLZI_`LVL�pLU_OVsqIcLZTVs�
_^LQ� V� _[PTkZOc� ULlkIULRT`g_RVT� ZT� \UIlZL`L� _TkQ� VIZOVZOX�
V� _OVTUKTZII� \UT_R[\`TZIQ3� \O� ^OROUOc[� kW`L� OkVIZTZL3� I�
\OQ_ZI`L3� eRO� TT� \O^LlLZIQ� ZL� _`TP_RVII� _oLkUI^OVLZW� I� ZT�
_OORVTR_RV[dR�I_RIZT$�8$$$;�NO�VUTcQ�O^^[\LbII�OZL�V� ,-5A�MO]
P[�ZLeL`L�^OZ_\IULRIVZ[d�^OZRUULlVTPWVLRT`gZ[d�ULkOR[�V�
}LXZOX� FUcII� SO`g_^OX3� L� lLRTc� V� FUcII� pULXOVOX~� TT� I_]
^`deIRT`gZOX�lLPLeTX�kW`O�ULlOk`LeLRg�`dPTX3�_ORU[PZIeL]
d|IJ� _� ZTcbLcI$� 8$$$;� nI^OMPL� ZI� TT� \UQcOX� ZLeL`gZI^3� ZI�
PIUT^RIVW� ^OcLZPOVLZIQ� ZT� \UTP\I_WVL`I� VT_RI� ULlVTP^[� V�
`TVWJ� ^U[MLJ� _� bT`gd� `I^VIPLbII$� 8$$$;� N� _VQlI� _� kO`gKIc�
^O`IeT_RVOc� \TUTJVLeTZZWJ�LZOZIcZWJ�POZO_OV�V�MT_RL\O�ZL�
ULlZWJ�`Ib3� OkVIZQTcLQ� \UTP[\UTaPL`L�tRIJ�`Ib�O�MUOlQ|TX�
Ic� O\L_ZO_RI3� VZT� lLVI_IcO_RI� OR� IJ� \O`IRIeT_^OX� OUITZRL]
bII$� vkVIZQTcLQ� lZL`L3� eRO� [� jTckIb^OX� fOogI� _OkIULdR_Q�
^Occ[ZI_RW� I�_Oe[V_RV[d|IT3� ^L^3� ZL\UIcTU3�hTc\O`OV_^LQ3�
nTXcLZ3� NO`g_^IX3� I� \O`glOVL`L_g� IJ� POVTUITc$� }Lc� RL^aT�
\OcT|L`_Q� pOcIRTR� \OcO|I� TVUTQc3� I� OkVIZQTcLQ� ZO_I`L�
PTZgMI� OR� tROMO� ^OcIRTRL� ORPT`gZWc� TVUTQc$� vkVIZQTcLQ�
POkLVI`L3� eRO� V� \UTPWP[|Tc� _[PTkZOc� ULlkIULRT`g_RVT3� MPT�
TX�kW`�VWZT_TZ� \UIMOVOU3�OZL�ZT�O\UOVTUML`L�ROMO3� eRO�kW`O�
ZL\I_LZO� _`TPOVLRT`QcI3� RL^� ^L^� ROMPL� kW`L� kW� VWZ[aPTZL�
ZLlVLRg�cTROPW3�^OROUWT� �̂ZTX�\UIcTZQ`I_g3�L�tROMO�OZL�kOQ]
`L_g3� \OROc[�eRO�\O�VOlVUL|TZII�Il�_[PL�V�RdUgc[� �̂ZTX�\UI]
cTZI`I�kW�RT�aT�cTROPW3�L�OZI�kW`I�[aL_ZW$�8$$$;�hVIPTRT`g�
h^O`IcOV_^IX3� ^OROUWX� V� \TUIOP� O^^[\LbII� lLZIcL`� V� \OP]
\O`gT� ORVTR_RVTZZWX� \O_R� U[^OVOPIRT`Q� RdUTcZOX� MU[\\W�
NLUKLV_^OMO� O^U[ML3� \OPRVTUPI`3� eRO� OkVIZQTcLQ� _eIRL`L_g�
ROMPL�OPZOX�Il�ZLIkO`TT�L^RIVZWJ�I�_LcOORVTUaTZZWJ�ULkOR]
ZIb� I�PO^LlLRT`g_RVOc�ROMO3� eRO� OkVIZQTcLQ� ZT�PTX_RVOVL`L�
\UORIV� ^Occ[ZI_ROV� I`I� `TVWJ3� QV`QTR_Q� ROR� oL^R3� eRO� OZL�
ULkORL`L�\O�ULlOk`LeTZId�LMTZRL�pOZTeZOMO3�lLPLeTX�^OROUOMO�
kW`L�kOUgkL�_�^Occ[ZOX$�hVIPTRT`g�\UIkLVI`3�eRO�_O�_ROUOZW�
OUMLZIlLbII� Fp3� �̂ ^OROUOX� _VIPTRT`g� I� OkVIZQTcLQ� \UIZLP]
`TaL`I3� ZT�kW`O� \UI^LlOV� UL_^UWVLRg� ^Occ[ZI_ROV$� hVIPT]
RT`g�uPVIML�hLVIb^LQ3� \O�\UOI_JOaPTZId�TVUTX^L3� \O^LlL`L3�
eRO� OkVIZQTcLQ3� UI_^[Q� _Ok_RVTZZOX� aIlZgd3� [^UWVL`L� _VI]
PTRT`Q� [� _TkQ� V� ^VLURIUT3� k`LMOPLUQ�eTc[� OZL� _\L_`L_g3� I� PT]
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`L`L� tRO� kTlVOlcTlPZO$� pUOcT�ROMO3� OZL� [^UWVL`L� [� _TkQ� TV]
UTX_^[d�PTVOe^[�‡HOL_dˆ3� _�QU^O�VWULaTZZWcI�_TcIR_^IcI�
eTURLcI�`IbL$� 8$$$;�hVIPTRT`g�RL^aT�\UIkLVI`3� eRO� �̂OkVIZQT]
cOX�\UIJOPI`I�ULlZWT�TVUTI3� ^OROUWc�OkVIZQTcLQ�\OcOML`L�
\O`[eIRg�PO^[cTZRW3� VZT�lLVI_IcO_RI� OR� IJ� \LURIXZOX� \UI]
ZLP`TaZO_RI3� Y� Il� VWKT\UIVTPTZZOMO� PO^LlLRT`g_RVTZZOMO�
cLRTUIL`L� _`TP[TR3� eRO� PTQRT`gZO_Rg� OkVIZQTcOX� V� \TUIOP�
O^^[\LbII� kW`L�ZL\ULV`TZL�ZT�Y� ^L^� [^LlWVLTR�OkVIZIRT`g]
ZOT�lL^`deTZIT�Y�\UORIV�LZRIoLKI_ROV�I`I�LZRIoLKI_R_^IJ�
OUMLZIlLbIX3� ZO� \UORIV� `Ib3� _ORU[PZIeLVKIJ� _� ZTcbLcI3� L�
_`TP_RVTZZWX�cLRTUIL`�kW`�\OPMOROV`TZ�OUMLZLcI�MO_kTlO\L_]
ZO_RI� \UI� \OcO|I� cTROPOV3� ZWZT� [aT� IlVT_RZWJ� \O� cZOMIc�
\UObT__Lc$

nL�O_ZOVT�VWKT\UIVTPTZZWJ�PLZZWJ�_[P�\UIKT`� �̂ [kTa]
PTZId3� eRO�OkVIZQTcLQ�ZT�_OVTUKI`L�\UT_R[\`TZIQ3� \UTP{QV]
`TZZOMO�TX� OkVIZTZITc3� I� \OtROc[� VWZO_IR� O\ULVPLRT`gZWX�
\UIMOVOUD$
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� � � � � � � � � ���������� !�� �"##��$%�& � eTRVTURWX�PTZg� nI]
ZIZOMO�lL^`deTZIQ$� h�_TMOPZQKZTMO�PZQ�k[P[�cTUIRg�I�ROUO]
\IRg� VUTcQ� \O� tROc[� ZOVOc[� _eI_`TZId$

jTVQRg�eL_OV�[RUL$�vZ�VVT`�cTZQ�V�\UITcZ[d$�BSOPOaPI]
RT� lPT_g$� zW� VL_� VWlOVTcD$

jTVQRg�eL_OV�RUI�cIZ[RW$�fLeTc�cZT�aPLRgi�zTZQ�VWlVL]
`I�ZL�PTVQRg$�v^ZL�lLRQZ[RW�_TR^OX$�jVTUg�O^OVLZL�aT`TlZWc�
`I_ROc$� zOaTR3� \O\UOkOVLRg� Y� lL^UWRL�`Ii� F� T_`I� OZI� lL�
cZOX�ZLk`dPLdRi�N�\T\T`gZIbT�O^[U^I$�pROsRO�lPT_g�[aT�\O]
kWVL`�\TUTPO�cZOX$$$�jVTUg�OR^UWRL$�pOUIPOU3�^LaTR_Q3� \[_]
ROX$$$�ZT_^O`g^O�KLMOV�V\ULVO$$$�`T_RZIbL$�hZOVL�ZL\ULVO�I$$$�
PL`gKT�ZT�\OcZd$�nT�ZLXP[$$$�jTVQRg�eL_OV�_Tcg�cIZ[R$�jLaT�
T_`I� k� I� ZLKT`3� ^[PL�Q� \OXP[i� jOcOXi� p� hRLZI_`LVTi$$

…dkIR� `I� TT� nIZLi� BzOQ� cLRg� _ROUOZIR_Q� `dPTX$� vZL�
cO`eL`IVL3�\OPOlUIRT`gZL$$$�ZI^OMPL�ZT�UL__^LlWVLTR�O�RdUg]
cT$$$D�hRULZZO$�zZT�OZL�\OlLVeTUL�UL__^LlWVL`L3�L�VTPg�Q�_�ZTX�
ULlMOVLUIVL`�V\TUVWT$� SOeTc[�OZL�_^LlL`L�� BpRO�aT�kTUTR�_�
_OkOd�V� OR\[_^�RL^IT�VT|I3� PL�T|T�V_T�ULlOc3� V�OPZOc�eTcO]
PLZTiD�ŠORT`L�\O^LlLRg�_TkQ�O\WRZWc�^OZ_\IULROUOc$�u�ZI]
eTMO�ZT�Ok{Q_ZQ`$� hRLZI_`LVL�aIVTR�O^^[\LbITX� I� UL__[aPL]
TR3� ^L^� VO� VUTcQ� O^^[\LbII$

vk�LUT_RT�nIZW�OZL�[aT�lZL`L$�vkW_^�[�ZTT�\UOVT`I� ,.sMO�
[RUOc3� V� RO� aT� VUTcQ3� eRO� [� ZL_� V� nOVOc� }LUMT$

Y�zW�PO`aZW�_PT`LRg�V_€3�eROkW�\OcOeg�nIZT$�vZL�kO`g]
ZL3� L� V� RdUgcT$$$
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Y� nT�\IRLXRT�I``dlIX$� nI^RO�ZT�\OcOaTR�I�PLaT�ZT�\O]
\WRLTR_Q�\OcOeg$� pOMPL�cTZQ�LUT_ROVL`I3�ZI^RO�ZT�\OcOM$� u�
O_RLVI`L� _RLU[d� cLRg� I� kO`gZ[d� nIZ[$� vZL� V_TMPL� kO`T`L$�
nI^RO�ZT� \OcOM3� PLaT�RT3� ^RO�kW`� cZT�OkQlLZ�aIlZgd$� †OQ]
`I_g$� †OQ`I_g�PLaT�ROMPL3�^OMPL�ZLPO�kW`O�PLVLRg�\O^LlLZIQ�
ZL�cOTc� \UObT__T� \O� UTLkI`IRLbII$

vZL�_^LlL`L�BkOQ`I_g�PLVLRg�\O^LlLZIQD�VcT_RO�ROMO3�eRO]
kW�_^LlLRg3�eRO�OZI�ZT�JORT`I�PLVLRg�\O^LlLZIQ��ZT�JORT`I3�eRO]
kW� ZT�OkZLU[aIVLRg� _VOT�TVUTX_^OT� \UOI_JOaPTZIT3� ^OROUOT�
cOM`O� \OcTKLRg� Ic� PT`LRg� ^LUgTU[$

Y� $$$Q� ZT�VTUd3� eRO� cOaZO� \OcOeg� nIZT$
Y� SOeTc[i
Y�SOROc[�eRO�nIZL�Y�TVUTX^L$�vZL�ZT�lZLTR3�eRO�Q�TX�\UI]

TcZLQ�cLRg$�jLaT�ZT�POMLPWVLTR_Q$�vPIZ�ULl3�\ULVPL3�OZL�_\UO]
_I`L3� TX� ROMPL�kW`O� `TR� \QRgsKT_Rg�� BzLcOe^L3� _^LaI3� _ZI]
`O_g�cZT�tRO�I`I�VlL\ULVP[i�u�_IPT`L�ZL�_ZTM[$�NTlPT�kW`O�kT`O�
I�OeTZg�RIJO$�u�kW`L�V�K[k^T$�F�ZTPL`T^O�`TaL`L�^L^LQsRO�\L]
ZI�V�eTUZOc�\L`gRO�I�eTUZWJ�kORI^LJD$�}OMPL�Q�UL__^LlL`L�TX�
VWP[cLZZ[d�I_ROUId�\UO�RO3�^L^�OPIZ�ULl�\TUTVOlI`L�VLaZWT�
k[cLMI3� L�TT�VlQ`L�_�_OkOX3� I� \O�POUOMT�cZT�\UIK`O_g�VcT_RT�
_�ZTX�VW_^OeIRg�Il�\OTlPL3�\OROc[�eRO�kW`L�Ok`LVL$�u�_`OcL`L�
ZOM[3� L� OZL�ORcOUOlI`L�U[^I$� F� ZL� _LcOc�PT`T�kW`O� RL^$

nIZL�UOPI`L_g�V�VLUKLV_^Oc�MTRRO$�rT�ZL_ROQ|TT�IcQ�Y�
uZIZL3�L�oLcI`IQ�Y�pIUKUOR$�N� ,-5:�MOP[3�V�QZVLUT3�TT�_�cL]
RTUgd� I�ORbOc�Y� OkL�kW`I�LPVO^LRLcI�Y� \OMU[lI`I� V� tKT]
`OZ3� ^OROUWX� KT`� V� }UTk`IZ^[$� SO�POUOMT�cLRg� _� nIZOX� ZL�
U[^LJ�VW_^OeI`L�Il� \OTlPL$� SOROc�VW_^OeI`� ORTb�nIZW$� vZ�
ZLKT`�IJ�OkTIJ�V�_ZTM[$�zLRg�\OMIk`L$� nIZ[3�V�aLU[3�_�ORcO]
UOaTZZWcI�U[^LcI3�OZ�\UIZT_�V�NLUKLV[$�rc[�\OcOM`I�cT_R]
ZWT�^UT_RgQZT�I�aT`TlZOPOUOaZI^I$�N�NLUKLVT�nIZL�_ZLeL`L�
kW`L�V�kO`gZIbT�ZL�…IROV_^OX� [`IbT3� L� \OROc� TT� \UIZT_`I� V�
^VLURIU[� hRToLZII� hTc\O`OV_^OX� I� TT� \`TcQZZIbW3� fOogI�
jTckIb^OX$� u� ULkORL`L� VcT_RT� _� jTckIb^OX� V� \OP\O`gT$� N�
^VLURIUT�jTckIb^OX� kW`� \[Z^R� BŒTMORWD3� OUMLZIlLbII� \O]
cO|I� TVUTQc$� }Lc� _^UWVL`O_g� ZT_^O`g^O� TVUTX_^IJ� _TcTX$�
pVLURIUL�jTckIb^OX�kW`L�\OP�[MUOlOX3�\OtROc[�ZT`glQ�kW`O�
OkT_\TeIRg� nIZT�`TeTZIT� I� [JOP$� u� VlQ`L� nIZ[� ^�_TkT$� }OMPL�
Q�_^UWVL`L�T|T�HOL_d$� SUTaPT�eTc� nIZL�O^LlL`L_g� [� cTZQ3
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TT� \WRL`I_g� ORPLRg� PU[MIc� `dPQc� PVL� \LUZQ� Il� Fp� Y� raI�
…TPTUTU�I�jaOZ�GULZR3�KOR`LZPTb3�kTaLVKIX�Il�`LMTUQ�VOTZ]
ZO\`TZZWJ$� vRTb� nIZW� \O^OZeI`� _� _OkOX$� pOMPL� aLZPLUcT]
UIQ�[_RUOI`L�Ok`LV[�ZL�POcL�VO^U[M�}LUMOVOX�I�pITV_^OX3�ORTb�
nIZW3� OZ� aI`� V� [M`OVOc�POcT3� Il� O^ZL�ZLk`dPL`� \UIk`IaT]
ZIT� Ok`LVW$� vZ� ZT�JORT`� ZLV`Teg� _cTURg� ZL� `dPTX3� ^OROUWT�
TMO�\UQRL`I3�VWkTaL`�Il�^VLURIUW�ZL�PU[M[d�`T_RZIeZ[d�^`TR]
^[� I� _� VTUJZTMO� tRLaL� kUO_I`_Q� VZIl$$$

$$$Q�PO`aTZ�V_T� tRO� lL\OcZIRg�_`OVO�V�_`OVO$� ‰L__^LlLRg�
nIZT$� pIUKUOR$$$� ^L^�tRO�\IKTR_Qi�…TPTUTU�I�GULZR$$$�vR^[]
PL�hRLZI_`LVL�lZLTR�\OPUOkZO_RI�_cTURI�nIZIZOMO�ORbLi�pRO�
\UIVT`� TMO� �̂hTc\O`OV_^OXi$$� SOP� ^L^OX� oLcI`ITX� nIZL� `T]
aL`L�V�kO`gZIbTi� fZL`L�`I�hRLZI_`LVL�pIUKUORLi$$$� -�eL_OV�
.@� cIZ[R$� nTR3� hRLZI_`LVL� ZT� V_€� _^LlL`L$$$

Y� S`OJO�PT`O3� OeTZg�\`OJO$� }T\TUg3� ^OMPL�nIZL�V�RdUg]
cT3� VWRL|LR�cOT�PT`O� I�V_€�TX�_^La[R$� vZI�ZT�VWZO_QR�TVUT]
TV3� I�nIZL�\O_RULPLTR�VPVOXZT�� lL�RO3�eRO�\I_L`L3� I� lL�RO3�eRO�
TVUTX^L$� n[3� I�lL�RO3�eRO�Q�TT�VWUL_RI`L$$$�nT�ZLPO�kW`O�nIZT�
_^UWVLRg�OR�cTZQ�jZTVZI^$� r_`I�k�OZL�cZT�_^LlL`L3�V_€�cOM`O�
\OXRI� _OVTUKTZZO� IZLeT$� pL^� OZL� cOM`L� VlQRg� tRO� _�_OkOX� V�
OR\[_^i

vZL� MOVOUIR�� B$$$V_€� cOM`O� \OXRI� _OVTUKTZZO� IZLeTD$�
•[Kgƒ� vkW_^I� kW`I� VTlPT3� MPT�\OkWVL`� jZTVZI^$� N� eTRWUTJ�
^VLURIULJ3� ^UOcT� cOTX� I� nIZIZOX$

HP[R$$$�SUOK`I�cIcO$$$�NUTcQ$$$�VUTcTZI�Y�-�eL_OV�:9�cI]
Z[R$� •RO�tRO�RL^OTi�pROsRO�\`LeTR$$$�_ROZTR$$$�ŒTZ|IZLi�NUOPT�
kW� aTZ|IZL$� nTR3�UTkTZO^$� nL�PO\UO_LJ�RT\TUg�[aT�ZT�kgdR$�
zLURIZ$$$� hRToLZ$$$� zLUT^$$$� NI^ROU$$$� nI� OPZOMO� Il� ZIJ� I�
\L`gbTc�ZT�RUOZ[`I$�F�ŠO``LZPi�NWkUO_I`I�V�O^ZO$�F�cOaTR3�
_Lc�VW_^OeI`i� hLcO[kIX_RVOi$$� zW_`I�ZLeIZLdR�cTKLRg_Q$�
pOMPL�cTZQ�ZL^OZTb�VWlOV[Ri$$�…[eKT�V_TMO�[_Z[Rg$� B}W�_\O]
_OkTZ�_\LRg�PLaT�_ROQD$�h\O_OkTZ$�r_`I�k�cOaZO�kW`O�lL_Z[Rg�
ZL�ZT_^O`g^O�cT_QbTV3�JORg�ZL�cT_Qb$�N�RdUgcT�[�cTZQ3�\O�^ULX]
ZTX�cTUT3�kW`�kW�\O^OX$� H�_VOkOPL$�vR�tRIJ�MOMOR[ZOV�ROaT$�
GOMOR[ZW$$$� uZ[K�Y� MTZIX�� cOaZO�`I�kW`O� [PLeZTX�ZLlVLRg�
tR[� \_TVPOO\\OlIbIdi

B$$$L�RTkQ� ZT� \O_LPI`I3� \OROc[�eRO� OZI� [VTUTZW3� eRO�RW�
IJ�ZL�ZL_�VWVTPTKg$$$�VW�\O_R[\I`I�`TM^OcW_`TZZO3�^OMPL�V_€
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tRO�_OkIUL`I�I�_OeIZQ`I�tROR�VLK�jZTVZI^3�L�\OROc�lL\IJL`I�
V_€�V� OPIZ� eTcOPLZ� I� \OP_[Z[`I� \OP�ZO_� OUMLZLc$$$� VW� PO\[]
_RI`I3� RW� I� nIZL3� \UT_R[\ZOT3� PLsPL3� \UT_R[\ZOT� `TM^OcW_]
`IT$$$� V_€3� eRO�VW� PTUaL`I� V� tROc� ZT_eL_RZOc� eTcOPLZT3� ZT�_�
ZTkL�[\L`O$� nT�k[PTKg�aT�RW�Ok{Q_ZQRg3� eRO�ZLKT`�_[PTkZWT�
PO^[cTZRW�ZL�[`IbT$� pROsRO�IJ�VLc�PL`3� ^ROsRO�VLc�POVTUI`]
_Q3� L�VW$$$� Q�ZT�MOVOUd3� eRO�RW� \UOVO^LROU3� ZO�PU[MIT�RL^� \O]
P[cLdR$�F�lZLTKg3�\OeTc[i�SOROc[�eRO�RTkQ�ZT�LUT_ROVL`ID$

Y� HPTcRT3� \LZ� qTJRTU$
pOMPL� OZ� VOKT`i� u� ZT� _`WKL`� KLMOV$
Y� $$$hTMOPZQ�Q�VL_�ZT�k[P[�PO\ULKIVLRg$�•TUTl�ZT_^O`g^O�

cIZ[R� \UIPTR� cOX� ZLeL`gZI^3� ^OROUWX� JOeTR� _� VLcI� \OkT_T]
POVLRg$

H� \OU[eI^� fkLZ_^IX� VWKT`� Il� ^OcZLRW$� u� O_RL`_Q� OPIZ�
cTZgKT� eTc� ZL� cIZ[R[$

Y� fPULV_RV[XRT$�u�JORT`�kW�_�VLcI�\OMOVOUIRg3� \LZ�qTJ]
RTU$� nT�k[P[�\UTP_RLV`QRg_Q3� VW� V_T�ULVZO�ZTlUQeIX3� L�oLcI]
`IQ�cOQ�ZT�IcTTR�P`Q�VL_�lZLeTZIQ$�u�_ORU[PZI^�cIZI_RTU_RVL�
VZ[RUTZZIJ�PT`3� I� tROMO�P`Q�VL_�PO_RLROeZO$� Y� rMO�M`LlL�ZT]
PVIaZO�[_RLVI`I_g�V�^L^[dsRO�ROe^[�\OlLPI�cTZQ$�Y�zW�lZL]
Tc3� eRO� VW� _OkIULTRT_g� [TJLRg� V� HlULI`g$� Y� nO� tRO� ZT� kW`�
VlM`QP3�`IKTZZWX�VWULaTZIQ$� Y�}L^�VOR3�cOaTRT�TJLRg$� SO]
TPTRT�_�aTZOX� I�_WZOc$� zW�JORIc�RO`g^O3�eROkW�VW� ZLc� \O]
cOM`I$�Y�NlM`QP�V\I`_Q�V�cTZQ$�Y�zW�ZT�JORIc�ZI�LUT_ROVW]
VLRg�VL_3�ZI�_[PIRg$�zW�VOOk|T�ZT�JORIc�ZOVWJ�\O`IRIeT_^IJ�
\UObT__OV$

Y� •TMO� aT�VW� JORIRTi
Y� u�JORT`�kW3�Y�OZ�ZT�_^LlL`�BcW�JORT`I�kWD3�L�IcTZZO�

BQ�JORT`�kWD3� I�VlM`QP�^LlL`_Q�PU[aT`dkZWc3�Y�Q�JORT`�kW3�
eROk�VW� \UOZI^`I_g�^O�cZT�POVTUITc3� Y� I�O\QRg�_^LlL`�ZT�B^�
ZLcD3� L� B^O� cZTD$

Y� jOVTUITci
Y�u�VL_�\OZIcLd$�NW3�\ULVPL3�I_ROUI^�_TMOPZQKZTMO�PZQ3�

Y� VlM`QP� \UIOkUT`� IlPTVLRT`g_^OT�VWULaTZIT3� ZO�RO`g^O� ZL�
ZIeROaZ[d�PO`d�_T^[ZPW3�Y�ZO�cW_`IRT�VW�^LRTMOUIQcI�\UO]
K`OMO$

Y� r_`I� I� RL^3� RO� ZTPLVZTMO� \UOK`OMO$
Y� SOaL`[X_RL$� nTPLVZTMO� \UOK`OMO$
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Y� F� \O� VLKTc[� cZTZId3� _TMOPZQ� PT`L� Ok_ROQR� IZLeTi
Y� HcTZZO$�Y�NlM`QP�O\QRg�_^O`glZ[`�^[PLsRO�\OlLPI�cTZQ$
Y� N�_LcOc�PT`Ti�NW�JORIRT�_^LlLRg3�eRO� �̂_RL`IZIlc[�VOl]

VULRL� ZTR$
Y� HcTZZO$
Y� NW� RL^aT�_^LlL`I� RO`g^O� eRO3� k[PRO� ZT�JORIRT� \O`I]

RIeT_^IJ� \UObT__OV$� F� _LcI� \UOPO`aLTRT� IJ� [_RULIVLRg$
Y� p� _OaL`TZId3� ZT� V_€� OR� ZL_� lLVI_IR$
Y� F� OR� ^OMOi
Y� nT�V_€�OR�ZL_� lLVI_IR3� Y� \OVROUI`�OZ$� Y�NW� ZL_$$$� Y�

OZ� ZT�POMOVOUI`$
Y� NW�JORIRT�_^LlLRg3� eRO�Q�VL_�\TUTObTZIVLdi� •RO�Q�PT]

cOZIlIU[d� \O`g_^[d� \O`IRIeT_^[d� \O`IbIdi
Y� jL3�Y�OZ�V_RL`�I�\UIZQ`_Q�\UOJLaIVLRg_Q�\O�^OcZLRT$

Y� jTcOZIlIU[TRT$� zW� ZT� V_€� cOaTc3� Y� OZ� O_RLZOVI`_Q3� I�
VlM`QP�_ZOVL�V\I`_Q�V�cTZQ$�Y�NW�eT`OVT^�ULl[cZWX�I�\UT^UL_]
ZO� lZLTRT3� eRO�^ROsRO3� ZL�^OMO�Q�ZT� IcTd�V`IQZIQ3� cOaTR�\O]
RTUQRg�RTU\TZIT�I�\UI^LlLRg3�eROkW�_OPTUaIcOT�VLKTMO�eTcO]
PLZL�VW_W\L`I�ZL�_RO`�[TlPZOMO�_[PL�V�nOVOc�}LUMT3�L�[a�ROMPL
Y� \QRg3� L� RO� I� _Tcg� `TR� RdUgcW$$$

Y� N� RL^Oc� _`[eLT� Y� eTMO� VW� JORIRT� OR� cTZQi
Y� ‰Ll[cZOMO�UTKTZIQ$� u�JOe[3�eROk�VW� \OcOM`I�ZLc�Ok]

ZLU[aIRg�RTJ3� OR�^OMO� \O`[eTZW�PO^[cTZRW3� ZLXPTZZWT�V�eT]
cOPLZT$

Y� NW�_^LlL`I3�eRO�ZT�JORIRT�\O`IRIeT_^IJ�\UObT__OV$�fL]
eTc� aT� VLc� ROMPL� tRI� _VTPTZIQi

Y� j`Q�VZ[RUTZZIJ�Z[aP�cIZI_RTU_RVL3�I_^`deIRT`gZO�P`Q�
ZL_3� \UO^[ULR[UT� cW� IJ� \TUTPLVLRg� ZT� k[PTc$

Y� SOZQRZO$�NW�JORIRT�[kTPIRg�cTZQ3�eRO�`[eKT�V_TMO�cZT�
UL_^O`ORg_Q$� H�eRO�V�ZLMULP[�cTZQ�ZT�LUT_R[dR�I�ZT�k[P[R�_[]
PIRg$� NIPIRT�`I3� Q�cZOMO�`TR�kW`�^Occ[ZI_ROc3� ZO�RT\TUg$$$�
nO�RT\TUg� Q� VLc� ZT�POVTUQd� I� ZT�cOM[�POVTUQRg3� IkO� ^Occ[]
ZIlc3� TMO� IPTO`OMId3� TMO� \UL^RI^[3� O_ZOVW� TMO� _RUOQ� Y� V_T�
tRO�Q�VOlZTZLVIPT`�I�ZTZLVIa[3�^L^�RO`g^O�cOaZO�ZTZLVIPTRg�
_cTURT`gZO� O\L_ZOMO� VULML$� H� \OtROc[$$$

Y� nL_^O`g^O� Q� lZLd3� Y� VlM`QP� \UI_RL`gZO� [\TU_Q�V� cT]
ZQ3�Y�VW�ZT�\OeIRLRT`g�\[_ROMO�MTUOX_RVL3�RL^�eRO�Q�ZT�\OZI]
cLd3� lLeTc� VW� \WRLTRT_g� _RUOIRg� Il� _TkQ� MTUOQ$
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Y� ‚RO�RL^3� I� Q� VOV_T�ZT� \WRLd_g� _RUOIRg� Il� _TkQ� MTUOQ$�
nO�^OMPL�\TUTP�eT`OVT^Oc�V_RLTR�VWkOU3�lL`OaIRg�`dPTX�I`I�
\O\UO_R[� O_RLRg_Q� \OUQPOeZWc3� VWkIULTKg$$$

Y� NWkIULTKg� RO3� eRO� ULl[cZTX$
Y� NOR� Q� I� VWkUL`$
Y�hOVTR[d�VLc� \OP[cLRg$� nT�OkQlLRT`gZO�PLVLRg�ORVTR�

_TXeL_3� \UQcO�_TMOPZQ$�� � V_TsRL^I� [VTUTZ3� eRO�\OcOM[�VLc� Il]
kTaLRg� ZT\UIQRZO_RTX� I� V_T�P`Q� VL_� JOUOKO� ^OZeIR_Q$

Y� SOeTc[�RO`g^O�P`Q�cTZQi� r_`I�VW�I�V\ULVP[�ZT�JORIRT�
\O`IRIeT_^IJ�\UObT__OV�I�ZLV_TMPL�\O^OZeI`I�_O�_RL`IZIlcOc3�
O_VOkOPIRT�nIZ[�pLU_OV�I�ULlUTKIRT�TX�[TJLRg�VcT_RT�_O�cZOX$

Y� ‚RO� ZTVOlcOaZO$� h� nIZOX� pLU_OV� VW� ZT� [TPTRT$
Y�SOZIcLd$�H�PLaT�lZLd3�\OeTc[�VW�_eIRLTRT�tRO�ZTVOl]

cOaZWc$�NOR�VW�_JVLRI`I�PV[J�\UT_R[\ZI^OV3�I3�^LlL`O_g�kW3�
tROMO�PO_RLROeZO$�nO�VW�JORIRT�UL_KIUIRg�\UT_R[\Z[d�MU[\\[�
Y�VLc�Z[aZW� T|T�_OOk|ZI^I$� pLU_OV� I� qTJRTU�aIV[R�ZT�ZL�
…[ZT3� OZI� ZT�ORKT`gZI^I$� fZLeIR3� [�ZIJ�T_Rg� lZL^OcWT3� PU[]
lgQ��_R[PTZRW3�ZL[eZWT�ULkORZI^I3�\I_LRT`I�I�R$\$3�Y�RO�T_Rg�
IcTZZO�RL�_UTPL3� ^OROULQ�VL_� I� VLKT�cIZI_RTU_RVO� O_OkTZZO�
IZRTUT_[TR$� fZL^OcWJ� pLU_OV� I� qTJRTUL�VW� \UT^UL_ZO� lZLT]
RT3� \OROc[�eRO�cZOMO�cT_QbTV�JOPIRT�\O�ZLKIc�_`TPLc3� \OP]
_`[KIVLTRT3�ZO�_[P�Z[aPLTR_Q�V�VT|T_RVTZZWJ�PO^LlLRT`g_RVLJ3�
ZL\UIcTU3�V�\UORO^O`LJ�\O^LlLZIX$�NW�\O\WRLTRT_g�POkIRg_Q�
IJ�OR�nIZW�pLU_OV�V�RdUgcT3�L�cZT�\UTP`LMLTRT�\UTP_RLVIRg�
RL^IT�PO^LlLRT`g_RVL�V�OkcTZ�ZL�ULlUTKTZIT�[TJLRg� Il� SO`g]
KI$�‚RO�UTKTZIT�^LaTR_Q�VLc�ZLIkO`TT�VWMOPZWc�\O�_`TP[d]
|Ic� _OOkULaTZIQc$� qTJRTU3� TVUTX3� RO� T_Rg� VULM� nLUOPZOX�
SO`gKI3�VRQMIVLTR�V�LZRIMO_[PLU_RVTZZ[d�PTQRT`gZO_Rg�nIZ[�
pLU_OV3� cO`OP[d�ZTO\WRZ[d� \O`g^[$� NcT_RT�_�ZTX�OZ�VRIUL]
TR_Q�V�POVTUIT� �̂ _R[PTZRLc� I� IZRT``IMTZRLc3� _OkIULTR�cLRT]
UIL`W3�PO^[cTZRW3�_OeIZQTR�jZTVZI^3�V�^OROUOc�^`TVT|TR�ZL�
nLUOPZ[d� SO`gK[$� nO�kPIRT`gZWT�OUMLZW� MO_kTlO\L_ZO_RI�
_JVLRI`I� \UT_R[\ZI^OV$� vPZL^O� qTJRTU� O_RL`_Q� ZL� _VOkOPT$�
nLUOPZLQ�V`L_Rg3�^L^�IlVT_RZO3�VT`I^OP[KZL�Y�OZL�ZT�_LaLTR�
V�RdUgc[� IZVL`IPL$� nLUOPZLQ�V`L_Rg�TKT� I� _ZI_JOPIRT`gZL��
OZL�\OlVO`QTR�tROc[�TVUTd�\O^IZ[Rg�SO`gK[�I�[kULRg_Q�V�Hl]
ULI`g$� F� TVUTX3� ^L^�TVUTd� I� \O`OaTZO3� ZT�RO`g^O� \`T`� ^OlZI�
\UORIV�SO`gKI3�ZO�^OMPL�_\OR^Z[`_Q�Y�lL`OaI`�ZLIVZWJ3� ZT]
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O\WRZWJ� \O`Q^OV� I�_cW`_Q$� NOR�OZI�^L^IT3� tRI�TVUTIƒ� nO�VO�
V_TX�tROX�^OckIZLbII�Y�_^LaTc�\UQcO3�\UOVO^LbII�Y�VLc�ZT]
PO_RLZTR�RUTJ�cT`OeTX$� NOs\TUVWJ3�[PIULd|TMO�TVUTQ3�RL^�^L^�
Q�ZT�_OkIULd_g�[TlaLRg3�VO�V_Q^Oc�_`[eLT3�ZT�ZLcTUTZ�VWTJLRg�
kTl� nIZW� pLU_OV$� NOsVROUWJ3� _OOk|ZI^OV3� IkO� IJ� ZTR$� H3�
VsRUTRgIJ3�ZTO\WRZOX�\O`g^I3�aTURVW�TVUTX_^IJ�^OlZTX3�IkO3�
^L^�O^LlL`O_g3�nIZL�pLU_OV�Y�\O�\UOI_JOaPTZId�ROaT�TVUTX]
^L$� NW3� ZLVTUZOT3� ZT�lZLTRT3� eRO�nIZL�pLU_OV�Y�RO`g^O�\UI]
TcZLQ�POeg�hRLZI_`LVW� pLU_OVsqIcLZTV_^OX$� ‰OPIRT`I� nI]
ZW� pLU_OV3� TVUTI3� \OMIk`I� V� ,-5:� MOP[$

Y� vKIkLTRT_g$� pOTseRO�Q�Ok�tROc�lZLd$� ‚RO�V_€�O^^[\L]
bIOZZWT�`TMTZPW$� NW3� ZLVTUZO3� k[PTRT�__W`LRg_Q�ZL�…TPTUTs�
UL� I� ZL�ROMO�LZM`IeLZIZL3� ^OROUWT�Q^OkW� \UIZT_`I�PTVOe^[3�
ZO�IJ�ZTR�V�aIVWJ$�H�PLaT�T_`I�\ULVPL3�eRO�pLU_OV�Y�ZT�UOPZLQ�
POeg� hRLZI_`LVW� pLU_OVsqIcLZTV_^OX� I� MPTsRO�kW`L�ZLXPT]
ZL3� _TMOPZQ� ZI^RO� ZT� V� _I`LJ� [_RLZOVIRg� TT� \UOI_JOaPTZIT$

Y� nI^RO3� ^UOcT� hRLZI_`LVW� pLU_OVsqIcLZTV_^OX$
Y� F�^RO�TX�\OVTUIRi�N_Q^IX�\OXcTR3� eRO�OZL�tRO�PT`LTR3�

eROkW� \OcOeg�POeTUI� [TJLRg�Il� SO`gKI$� •�ZL_�[aT�kW`I� \O]
POkZWT�_`[eLI�`OaZWJ�\O^LlLZIX$�nTR3�\LZ�qTJRTU3�`[eKT�\O]
P[cLXRT�ZLP�ZLKIc3� Y�OZ� _^LlL`� ZT�BcOIcD3� ^L^� \UTaPT3� ZO�
BZLKIcD3�I�VlM`QP�_ZOVL�kW`�ULVZOP[KTZ�I�[_RLVI`_Q�V�^L^[ds�
RO� ROe^[� \OlLPI� cTZQ3� Y�ZLP� ZLKIc� \UTP`OaTZITc3� L� ^OMPL�
OkP[cLTRT3� _^LaIRT�\OU[eI^[�fkLZ_^Oc[3� eRO�JORIRT�_O�cZOX�
V_RUTRIRg_Q$

�'�  ()!*+,*

}UIPbLRg�RUI�PZQ�ROc[�ZLlLP�lLkUL`I�nIZ[$� zT_Qb�I�PVL�
PZQ$� h^O`g^O� T|Ti$$

NWlWVL`I� ZL�PO\UO_�…IP[$� vZL�OR^LlL`L_g�PLVLRg� \O^L]
lLZIQ$

Y� NW�cOaTRT�ZT�ORVTeLRg�ZL�VO\UO_W3�^L_Ld|IT_Q�VLKT]
MO�c[aL3� ZO�pLU_OV�Y� \O_ROUOZZIX�eT`OVT^3� I� \O�TT�PT`[�VW�
OkQlLZW�PLVLRg�\O^LlLZIQ$�fL�ZTOkO_ZOVLZZWX�OR^Ll�OR�\O^L]
lLZIX� \O`OaTZO� KT_Rg� cT_QbTV� RdUgcW$

Y� u� ZT�k[P[�PLVLRg� \O^LlLZIQ$� vkVIZTZIQ� ^L_LdR_Q� ^L^�
cOTMO�c[aL3�RL^�I�nIZW�pLU_OV$� H�Q�ZT�lZLd3� MPT�[�VL_�ZLeI]
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ZLTR_Q�qIcOZ�qTJRTU3�L�MPT�^OZeLTR_Q�nIZL�pLU_OV$�u�V�tROc�
ZT� ULlkIULd_g$

Y�F�IlVT_RZO�`I�VLc3� eRO�VLK�c[a�[_`OVI`_Q�_�pLU_OV�O�
V_RUTeT�V�SLUIaTi�NW3�ZLVTUZO3�POMLPWVLTRT_g3�eRO�IJ�_VQlW]
VL`Oi

Y� NW� JORIRT� _^LlLRg3� eRO� cW� _O_RLV`QTc� \UT_`OV[RWX�
RUT[MO`gZI^i�•RO�aT3�Q�_eIRLd�RUT[MO`gZI^�IPTL`gZOX�MTOcTR]
UIeT_^OX�oIM[UOX$�F�eRO�^L_LTR_Q�_VIPLZIQ�V�SLUIaT3�O�^ORO]
UOc�VW� MOVOUIRT3� RO�cTZQ�OPZO�[PIV`QTR�� \OeTc[�V� SLUIaTi�
‰LlVT� OZI� ZT� cOM`I� V_RUTeLRg_Q� V� NLUKLVTi

SO_`T�tROMO�PO\UO_L�…IP[�O_RLVI`I�V�\O^OT$�u�kOQ`_Q3�eRO�
cOM[R� \OP_R[\IRg_Q� _�UL__\UO_LcI� �̂ N`LPT^[3� ZO� \O^L�TMO� ZT�
RUOMLdR$� jO\ULKIVLdR�ZLKIJ� lZL^OcWJ3� PO�_IJ� \OU�PO\UO]
_I`I� _TcZLPbLRg� eT`OVT^$

GOMOR[Z�OkT|L`�\UIXRI�^O�cZT�I�ZT�\UIKT`$�u� \UTP`LML`�
Tc[�B_`[eLXZOD�V_RUTRIRg_Q�V�PU[MOc�cT_RT3�ZL\UIcTU3�V�lOO]
\LU^T�V� VO_^UT_TZgT3� ^OMPL� RLc� \O`ZO� ZLUOP[$� vZ� OR^LlL`_Q$�
uVZO� IlkTMLTR� cTZQ$

F� zLURIZ� \UIKT`$� u� Tc[� _^LlL`�
Y� SOUL3� eROkW� V� cIUT� [lZL`I� Ok� LUT_RT� nIZW$
Y� SO^L� ZLPO� \OcL`^IVLRg$� SOPOaPTc3� eRO� k[PTR$
Y� •TMO�I`I�^OMO�cZT�aPLRgi� •[PL3� eRO�`I3� I`I�RVOTX�UT]

VO`dbIIi
Y� nT� cT`I� eT\[J[$� …[eKT� _^LaI3� eRO� k[PTR� _� RTcI3� ^RO�

OR^UOVTZZO�_�ROkOX� ULlMOVLUIVL`� I� ZT�lZL`3� eRO�RW� V_€� lL\I]
_WVLTKg� ZL�cLMZIROoOZ$

Y� •RO� RW� ZT_TKgi
Y� N_T� Ok� tROc� lZLdR$
Y� jL� O� eTci
Y� v�ROc3�eRO�VW�lL\I_WVL`I�V_T�ULlMOVOUW3�eROkW�\OROc�

V^`deIRg� IJ� V� jZTVZI^$
Y� H� \UI� tROc� MOVOUQR3� ^OMO� IcTZZO� cW� lL\I_WVL`Ii
Y� jL3�Y�I�zLURIZ�ZLlVL`�ZT_^O`g^O�oLcI`IX�_R[PTZROV�

I� \UOoT__OUOV� NLUKLV_^OMO� [ZIVTU_IRTRL$
Y� }W� \`OJO� IZoOUcIUOVLZ� Y�RW� ZT� lZLTKg3� eRO3� ^UOcT�

ROMO3� cW� lL\I_WVL`I� lL_TPLZIQ�\O`IRkdUO�I�_OVT|LZIQ�[�MT]
ZTUL`L� zOeLUL$$$
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Y� nLKT`� VUTcQ� K[RIRgƒ� jT`O� _TUgTlZOT$� Hl� tROMO� cO]
aTR�VWXRI�^U[\ZWX�_^LZPL`$�N�[ZIVTU_IRTRT�V_€�k[^VL`gZO�k[U]
`IR$

Y� h^LaI�Ic3�zLURIZ3�\[_^LX�_\QR�_\O^OXZO$�H�\[_Rg�_TkT�
PL`gKT�MOMOe[R3�RO`g^O�cTZQ�I�nIZ[�O_RLVQR�V�\O^OT$� nIeTMO�
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PLVLRg�\O^LlLZIQD$� NUTcQ�OR�VUTcTZI�OZ�_\ULKIVLTR�� BSOeT]
c[�OR^LlWVLTRT_giD�Y�L�Q�ORVTeLd�� BfL\IKIRT3� \OaL`[X_RL3�
eRO�Q�OR^LlWVLd_g�ORVTeLRg�ZL�VO\UO_3�\OeTc[�Q�OR^LlWVLd_gD$�
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\UTaPT�eTc�Q�\O`[e[�PTZgMI�OR�…IPW$�BSTUVWT�PTZgMI3�^OROUWT�
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…IbO�cZOMOMO�OR�cTZQ�OaIPLTR$� vaIPLTR3� eRO�Q�Ok`TMe[�
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_`TP_RVTZZOX�RdUgcW�\O�_O_ROQZId�lPOUOVgQ$�BnIZL�pLU_OV�
OkVIZQTR_Q�V�_OVTUKTZII�RQa^OMO�\UT_R[\`TZIQ$$$D�Y�}Qa^O]
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ULlPLReI^�V�_`TP_RVTZZOc�^OU\[_T�zNj3�MPT�PTUaLR�O_OkO�O\L_]
ZWJ�\UT_R[\ZI^OV3�cOaTR�kWRg�_R[^LeOc$� fZL`L3�ZO�eTc�Q3�_Ok]
_RVTZZO3� UI_^OVL`Li� h[Z[`L� \OP�POZWK^O� lL\I_^[�� BzOaTRT�
`I� VW� cZT� \OcOegiD

}Tc�aT�\[RTc�\UIKT`�ORVTR��Bu�cL`O�eRO�cOM[3�ZO�\O\UO]
k[dD$

u�ZL\I_L`L��BzZT�ZLPO�[lZLRg3�T_Rg�`I�lPT_g�UO_`WX3�_�\UO]
_TPgd�c[aeIZL3�_�VW_O^Ic�`kOc�I�^[_RI_RWcI�kUOVQcI$� •�ZTMO�
OU`IZWX�ZO_3� \ULVI`gZWT�eTURW�`IbL$�vPTR3�VTUOQRZO3�V�`TR]
ZIX�^O_Rdc�^OoTXZOMO�bVTRL3�ZO_IR�^OaLZWT�_LZPL`II$�vZ�_`T]
\OX� I� OPIZ� ZT�JOPIR$� zOaTR� kWRg3� TMO�PTUaLR� ZT�V� OkWeZOX�
^LcTUT3� L� ZL�kO`gZIe^TD$� •LcI`Id� RVOd� Q� Tc[� ZT� ZLlVL`L$

•TUTl� PVL� PZQ� ^OUIPOUZWX� ORVTRI`�� BNLK� lZL^OcWX� ZL�
kO`gZIe^T3� V� ORPT`TZII� ZLP� PT_QRWc� ^OU\[_Oc$$$D$

u� _\UO_I`L�� BzOaTRT� `I� VW� _VQlLRg_Q� _� cOIc� lZL^O]
cWciD

vZ� ORVTRI`�� BSO\UOk[dD$� H� ZL�_`TP[d|IX�PTZg�� Bu� TMO�
VIPT`�ZL�\UOM[`^T3�ZO�ZT�cOM�\OPOXRI3� \OROc[�eRO�TMO�VT`I�_O]
^LcTUZI^ID$

u�ZL\I_L`L��BzOaTRT�`I�VW�ZLXRI�^OMOsZIk[Pg3�[�^OMO�kW]
`L� kW� VOlcOaZO_Rg� \TUTPLRg� OR� cTZQ� ZT_^O`g^O� _`OV� cOTc[�
lZL^OcOc[iD
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vZ� ORVTRI`�� Bu� kW� _� [POVO`g_RVITc� _PT`L`� tRO�_Lc3� ZO3�
�̂_OaL`TZId3�ZT�cOM[$� fLRO�Q�ZLKT`�eT`OVT^L3�^OROUWX�O\T^L]

TR�VLKTMO�lZL^OcOMO$�vZ3�^L^�I�Q3�ULkORLTR�V�Ok_`[MT$�fL�\QRg]
_OR�_IMLUTR�OZ� _OM`L_I`_Q� \UOeIRLRg�Tc[�VLK[� lL\I_^[3� L� \O]
ROc� [ZIeROaIRgD$

pOMPL�OZ�PL`� cZT�lZLRg3� eRO�[_`OVI`_Q�V_RUTRIRg_Q�_�RO]
VLUI|Tc�VOl`T�^OR`OV�V�^[JZT3�Q�ZL\I_L`L�RTkT�lL\I_Oe^[��B†[Pg�
lL�cTZQ�_\O^OTZ$� u�PTUa[_g�OR`IeZO3�OR^LlWVLd_g�PLVLRg�\O]
^LlLZIQ$$$D

nL�_`TP[d|IX�PTZg�OZL�VTUZ[`L_g�_�\UI\I_^OX�� B•aT�JO]
RT`�ORPLRg�\I_gcO3�ZO�eROsRO�cTZQ�RO`^Z[`O�TKT�ULl�\O\WRLRg]
_Q�[lZLRg3� ^RO�tROR�_`T\OX�ZL�kO`gZIe^T$�}OR�`I�tRO3�L�cOaTR3�
^RO�PU[MOX$� rMO� lOV[R� jLcgQZ� pOZ_RLZRW3� OZ� ^UT_RgQZIZ� Il�
…dk`IZ_^OMO�VOTVOP_RVL3�_IPIR�lL�J[`IMLZ_RVO3�L�ZL�kO`gZIe^[�
TMO�\OcT_RI`I3� \OROc[�eRO�OZ�VRTU�_TkT�V�M`LlL�MULoIR�OR�JI]
cIeT_^OMO� ^LULZPLKL$� }L^� eRO3� ZLVTUZOT3� tRO� ZT� RORD$

u� ORVTRI`L�� B†`LMOPLUd� VL_� lL� \UTP[_cORUIRT`gZO_Rg$�
‚RO3� ^OZTeZO3� ^ROsRO� PU[MOXD$

N� \TUVWJ� PZQJ� _TZRQkUQ� OZ� ZL\I_L`�� B}UIZLPbLROMO� VW]
JOa[� ZL� VO`dD$

u�_\UO_I`L3�_OM`L_IR_Q�`I�OZ�^OTseRO�_PT`LRg�P`Q�cTZQ�BZL�
VO`TD$� vZ� _OM`L_I`_Q3� I� Q� ZLeL`L� \I_LRg� RTkT� ^_IV[$

pOMPL�cW�_�ROkOX�Ok_[aPL`I3�^L^�VT_RI�_TkQ�V�_`[eLT�LUT_]
RL3� cW� POMOVOUI`I_g�O�_LcOc� M`LVZOc3� ZO3� �̂ _OaL`TZId3� lL]
kW`I�\UIP[cLRg�KIoU$�H�Q�`OcL`L�_TkT�MO`OV[�lL�lLZLVT_^OX3�
MPT�_ROQ`�[ZIRLl3�Y�eROkW�\I_LRg3�Q�VWZ[aPTZL�kW`L�\UQRLRg]
_Q3� \OROc[�eRO�V�`dkOX�cOcTZR�ZLPlIULRT`gZIbL�cOM`L�lLM`Q]
Z[Rg� V� VO`eO^� I`I� VOXRI� V� ^LcTU[$

p�\I_gc[�Q�\UI`OaI`L�lL\I_^[�_�\OPUOkZWcI�IZ_RU[^bIQ]
cI�P`Q�cOTMO�\O_`LZbL$�jL`L�LPUT_3�\UO_I`L3�eROk�\OTJL`� �̂RTkT�
ZL� RL^_I3� lL� ^OROUOT�RW� VTUZTKg� Tc[�PTZgMI$� SUTP[\UTPI`L3�
eROk� ZT� lVOZI`3� \OROc[� eRO� RT`ToOZ� ZLVTUZQ^L� \UO_`[KIVL]
TR_Q3� \UO_I`L�ORPLRg� \I_gcO�RTkT3� …IPT� I`I� N`LPT^[� 8O\I_L]
`L3� ^L^� OZI� VWM`QPQR;� I� ZI� lL� eRO� ZT�PLVLRg� ZI^Oc[�PU[MOc[�
I� ZI� V� egTc� \UI_[R_RVII$� h`OVOc3� Q� \O_RLUL`L_g� \UTP[_cOR]
UTRg� V_T� Ok_ROQRT`g_RVL3� V� ^OROUWJ� OZ� cOaTR� O^LlLRg_Q� \UI�
\TUTPLeT�\I_gcL$� nT�\UTP[\UTPI`L�RO`g^O�Ok�OPZOc�� ZT�\O_W]
`LRg� \I_gcO� \O� \OeRT$
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F� \OROc� aPL`L$� H� kTl� ^OZbL� \OVROUQ`L� \UO� _TkQ� RT^_R�
\I_gcL3�VWcWK`TZZWT�IcTZL3�[_`OVZWT�lZL^I3� \OZQRZWT�RO`g]
^O� RTkT$

hZLeL`L�Q�aPL`L�\TUTPLe[$� nLPTQ`L_g�\O`[eIRg�TT�cTaP[�
,„sc� I� .Asc$� ŒPL`L3� eRO�OR�RTkQ�k[PTR�lZL^�V�\TUTPLeT�� OkWe]
ZOT�\TeTZgT3� ^OROUOT�_^LlL`O�kW� cZT3� eRO�RW�POcL~� cLbL3� ^O]
ROULQ� \OPRVTUPI`L� kW3� eRO� ZLKT� \OVTPTZIT� ZL� _`TP_RVII� ZT�
IlcTZI`O_g$

u� \WRL`L_g� ORMLPLRg3� ^Oc[� cW� OkQlLZW� \UOVL`Oc$� pRO�
Il� k`Il^IJ� ZLc� `dPTX� POZT_3� eRO� cW� eROsRO� \IKTc3� eRO� P[]
cLTc� \Os_VOTc[$� H� ZLPTQ`L_g3� eRO� V� \TUTPLeT� ZT� k[PTR� RUTJ�
\OcIPOUOV3�^OROUWT�\OPRVTUPQR3�eRO�RW�ROaT�\OPOlUTVLTKg$$$�
Y� tRO� IcQ� cZT� RU[PZO� kW`O� PLaT� cW_`TZZO� \UOIlZT_RI$� u�
aPL`L� I� PU[MIJ� [_`OVZWJ� lZL^OV3� \O� ^OROUWc� cOM`L� kW� VW]
eI_`IRg3� V� ^L^OX� _IR[LbII� O^LlL`I_g� ZLKI� PU[lgQ$� HJ� kW`O�
ZTcZOMO3� V� tROc� Q� _TkT� \UT^UL_ZO� ORPLVL`L� OReTR$� u� aT� lZL]
`L3�eRO�MOMOR[ZW�_ULl[�OR�RTkQ�OR\UQZ[R3� eRO�RW�O_RLZTKg_Q�
OPIZ$

H� Q� ZL\UQaTZZO� aPL`L3� kTl� [_RL`I� V_`[KIVLQ_g� V� KLMI�
ZLPlIULRT`gZIb3�V�_^UTaTR�^`deL�V�lLc^T3�V�_Ok_RVTZZWT�cW_]
`I$

,0� _TZRQkUQ� Q� ZL\I_L`L�RTkT� OkWeZOT� \I_gcO$� †W`O� VO_]
^UT_TZgT$�u�IcT`L�\ULVO�\I_LRg�\I_gcL�RO`g^O�\O�VO_^UT_TZgQc$�
}T\TUg3�^OMPL�Q�[aT�OR\ULVI`L�^_IV[3�Q�MOROVL�kW`L�OR^LlLRg]
_Q�OR�tROX�\UIVI`TMII��V�VO_^UT_ZWJ�\I_gcLJ�cOaZO�kW`O�\I]
_LRg�RO`g^O�ZI� O�eTc$� vPZL^O�VWc[eI`L�eTRWUT�\O`OaTZZWT�
_RULZIbW$

nL�_`TP[d|IX�PTZg3�V�\OZTPT`gZI^3� cTZQ�VWlVL`I� �̂cLX]
OU[3�^OROUWX�OR�MO_kTlO\L_ZO_RI�VT`�ZLPlOU�lL�_`TP_RVTZZWc�
^OU\[_Oc$�STUVWX�ULl�Q�_RO`^Z[`L_g�_�ZIc�eTUTl�ZT_^O`g^O�PZTX�
\O_`T�LUT_RL$�zTZQ�^L^�ULl�VT`I�_�PO\UO_L$�zLXOU�_ROQ`�ZL�̀ T_R]
ZIbT3� O\IULQ_g�ZL�\TUI`L$� pOMPL�Q� \UOJOPI`L�cIcO3� OZ� IlPT]
VLRT`g_^I�_^LlL`��Bn[�eRO3�\LZI�pLU_OV3�V_€�cO`eIciD�Y�zO`]
eIc3� Y� ORVTRI`L�Q$� F� OZ� [_cTJZ[`_Q�� BnLc� _\TKIRg� ZT^[PL$�
•� ZL_� VUTcQ� T_RgD$

pOMPL� Q� RT\TUg� VOK`L� �̂ ZTc[3� OZ� _\UO_I`3� k[ULVQ� cTZQ�
VlM`QPOc�

Y� NW� `dkIRT� \I_LRgi

Y$



� � JORT`L�ORVTRIRg3� eRO3� ^OZTeZO3� OeTZg�`dk`d� \I_LRg� I�
IcTZZO�\O�tROX�\UIeIZT�IcT`L�eT_Rg�_�ZIc�\OlZL^OcIRg_Q3�ZO�
_PTUaL`L_g$�•ROsRO�cTZQ�V_RUTVOaI`O$�zOaTR3�^_IV[�\TUTJVL]
RI`Ii

Y� •RO3� ZL\UIcTUi
Y� SI_gcL3� ZL\UIcTU$
Y� N� RdUgcT� Q� \IK[� \I_gcL� ULl� V� ZTPT`d$
Y�FJ�PL$�‰Ll�V�ZTPT`d�VW�\IKTRT�\I_gcL$�F�eRO�VW�V�tRIJ�

\I_gcLJ� \IKTRTi
Y� N\TeLR`TZIQ� OR� ^ZIM3� cOI� cW_`I� V� _VQlI� _� \UOeIRLZ]

ZWc$$$
zLXOU�VWZ[`�Il�\L\^I�cOT�\I_gcO3�ZL\I_LZZOT�ZL^LZ[ZT$
Y� •RO� tRO� PO`aZO� OlZLeLRgi� Y� _\UO_I`� OZ$
Y� ‚RO� cOT� \I_gcO$
N� ZTc� `I� PT`O3� I`I� tRO� V_TMO� `IKg� V_R[\`TZITi
Y� }L^IJ�\I_Tc�\I_LRg�ZT`glQ3�V�ZTc�_OPTUaLR_Q�[_`OVZO]

_RI$
vZ�_^LlL`�� [_`OVZO_RI$�F�V�^_IVT�Q�^L^�ULl�\I_L`L�Ok�[_`OV]

ZWJ� lZL^LJ$
Y� nI^L^IJ� [_`OVZO_RTX� Q� V� \I_gcLJ� ZT� [\ORUTk`Qd$
Y� r_Rg� [_`OVZO_RI$� zW� lZLTc3� eRO� VW� POMOVOUI`I_g� _�

qTJRTUOc� I_\O`glOVLRg� [_`OVZWT� lZL^I$
Y� NW� aT� lZLTRT3� eRO�Q� \IK[� \I_gcL�ZT� \LZ[� qTJRTU[3� L�

cLRTUI$
Y� zW� lZLTc3� eRO�VW� \IKTRT�\I_gcL�k[PRO�kW� cLRTUI3� L�

ZL� _LcOc� PT`T� Y� qTJRTU[$
Y� ‚RO� ZT\ULVPL$
Y� zW�lZLTc3�MPT�\ULVPL$�F�\I_gcL�\O`OaTZO�\I_LRg�RL^3�

eROkW� OZI� kW`I� \OZQRZW�bTZlOULc$� zOaZO�\I_LRg�RO`g^O�O�
lPOUOVgT$� nT`glQ�\I_LRg�O�PT`T3�ZT`glQ�aL`OVLRg_Q�ZL�RdUgc[$

Y� v� PT`T�Q� ZT� \I_L`L3� ZL� RdUTcZWT� [_`OVIQ� ZT� aL`OVL]
`L_g3� L�O� lPOUOVgT�ZT� \IK[3� \OROc[�eRO� cOQ� cLRg� lZLTR3� eRO�
Q� kO`gZL� I� V� RdUgcT� lPOUOVTX� ZT� _RL`L$� zLcL� _LcL� RQaT`O�
kO`gZL3� \OtROc[� Q� PO`aZL� \I_LRg� RL^IT� \I_gcL3� ^OROUWT� TT�
[_\O^OQR$� NOR� Q� I� \IK[� O� \UOeIRLZZOc$$$

Y� NW� \IKTRT� I� O�^ZIMLJ3� ^OROUWJ� ZTR�V�RdUTcZOX� kIk]
`IORT^T$� zW� \UOVTUI`I$� ‚RO� [_`OVZO_RIƒ

Y� NW� aT� lZLTRT3� eRO� Q� \O� OkULlOVLZId� oI`O`OM$$$
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Y� zW�lZLTc3�lZLTc3�ZO�cW�ZT�RL^�OkULlOVLZZW3�I�\I_gcL�
PO`aZW� kWRg� ZLc� \OZQRZW$� •ROk� ZI^L^IJ� kO`gKT� ZT� kW`O�
[_`OVZO_RTXƒ� Y� I� VTUZ[`� cZT� \I_gcO$

F�eTUTl�ZT_^O`g^O�PZTX�cZT�Ok{QVI`I3�eRO�Q�`IKTZL�\TUT]
\I_^I$

•aT�ZTPT`d�aP[�\TUTPLeI$�hTMOPZQ�PVLPbLROT$� •aIZ3�VT]
eTUZQQ�\OVTU^L3� L� \TUTPLeI�V_T�ZTR$� nLPlIULRT`gZIbL� [aT�lL]
\IULTR�_O_TPZIT�^LcTUW�ZL�ZOeg$�nL^OZTb�OZL�OR^UWVLTR�cOd�
PVTUg3�eROkW�Q�VW_RLVI`L�V�^OUIPOU�RLk[UTR^[�_O�_`OaTZZOX�
V� _RO\^[� OPTaPOX� I� cI_^LcI$

Y� pLU_OV3� IPIRT� lL� \TUTPLeTX$
u� _RLULd_g�OV`LPTRg�_OkOX3� \O^L�OZL�ZT�ROUO\Q_g�ULlUT]

lLTR� VTUTV^[3� _ZIcLTR� k[cLM[3� V\I_WVLTR� _OPTUaIcOT� V� ^OZ]
ROU_^[d�^ZIM[3�VT`IR�cZT�UL_\I_LRg_Q�V�\O`[eTZII$�SOROc�UT]
aTR� ^O`kL_[3� ^UOKIR� ZOaOc� _POkZWT� \L`Oe^I$$$

nL^OZTb�� T_Rg� cLbL$$$� T_Rg� \TeTZgT$$$� lZLeIR3� RW� POcL$$�
r_Rg� RUI� \OcIPOUL$� fZLeIR3� [VW3� I� [� RTkQ� _OcZTZIQ� ZL� TMO�
_eTR$$$� r_Rg�PVL�_TUPTe^L�V� KO^O`LPT�� cLKIZI_R^[� PO\ULKI]
VLdR3� OZL� PLTR� ZL� ZL_� \O^LlLZIQ$

nO�_LcOT�M`LVZOT3�eRO�RW�POcL3�eRO�^_IVL�PO�RTkQ�POK`Lƒ
N_^OUT3�^OMPL�cTZQ�VT`I�_�\O`[eL_OVOX�\UOM[`^I3�Q�V_RUT]

RI`L�cLXOUL3�^OROUWX�VWlWVL`�cTZQ�\O�\OVOP[�\I_Tc$� vZ�lL]
VT`� cTZQ� �̂ _TkT� V� ^LkIZTR$

Y� •RO�[�VL_�_`WKZOi� pL^�VW�_TkQ�e[V_RV[TRTi� zW� O�VL_�
OeTZg� kT_\O^OIc_Q3� RL^� ^L^� [lZL`I3� eRO� VW� kO`gZW$� zW� _TX]
eL_�ZT�cOaTc� \O`OaIRg�VL_�V�kO`gZIb[3� _LcI� \OZIcLTRT3� U[]
^OVOP_RV[Q_g�IZRTUT_LcI�_`TP_RVIQ3�ZO�VLKT�lPOUOVgT�ZT�PO`a]
ZO�OR�tROMO�\O_RULPLRg$�zW�ZT�cOaTc�\OlVO`IRg3�eROkW�VLKT�
lPOUOVgT�[J[PKL`O_g$� nLPO�_PT`LRg�V_T3�eROkW�VW�_TkQ�JOUO]
KO�e[V_RVOVL`I� V� tRIJ� [_`OVIQJ$� u� _`WKL`3� eRO� [� VL_� ^L^ITs�
RO� ZT\UIQRZO_RI$

Y� zTZQ� `IKI`I� \TUT\I_^I$
Y� u� Ok� tROc� ZIeTMO� ZT� lZL`$� vJ3� [a� tRL� cZT� RdUTcZLQ�

LPcIZI_RULbIQ3� Y� _^LlL`� OZ� _� O_[aPTZITc$� Y� nO� QsRO� _`W]
KL`� O� ^L^OXsRO� `Lc\Oe^T$

Y� jL3� Q� \UO_I`L� `Lc\Oe^[� \O_I`gZTX$
Y� n[� I� eROi
Y� vR^LlL`I$
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Y� vJ3�tRL�RdUTcZLQ�LPcIZI_RULbIQ3�Y�\OVROUI`�OZ�VlPW]
JLQ$� Y� hRULZZWT� [� ZIJ� \ULVI`L$� F� eRO� RLc� _O� |I\eI^LcIi

Y� u� \UO_I`L�ULlUTKTZIQ�\UI_`LRg�Il�POc[�|I\eI^I3�L�RO�
cZT� ZTeTc� OkUTlLRg� ZOMRI$

Y� NIPIRT�`I3�OZI�ZT�PO\[_^LdR�O_RUWJ�\UTPcTROV��kOQR]
_Q3�eRO�lL^`deTZZWX�\O^L`TeIR_Q�I`I�_OVTUKIR�_LcO[kIX_RVO$�
jL� VTPg� ^OMPL� eT`OVT^� lLJOeTR3� O_^O`^L� _RT^`L� JVLRIR$$$

zLXOU� ZL_RLIVL`3� eROkW� Q� _^LlL`L3� eRO� cZT�T|T� Z[aZO3�
^UOcT� `Lc\Oe^I� I� |I\eI^OV$

Y� u� JORT`� kW3� eROkW� VW� \OP[cL`I� \UTaPT�V_TMO� O� eTcs�
ZIk[Pg� ZTOkJOPIcOc� P`Q� lPOUOVgQ$

}OMPL�Q�_^LlL`L�\UO�`IcOZW�I�cTP3�^OROUWT�ZT�\O`LML`I_g�
V� \UOP[^ROVOX� \TUTPLeT$� zLXOU� _� MOROVZO_Rgd� _OM`L_I`_Q� I�
OkT|L`3� eRO� _TMOPZQ� aT� \OlVOZIR� cOTX� cLRTUI$

•TUTl� PVL� PZQ� Q� \O`[eI`L� `IcOZW3� cTP� I� |I\eI^I$
u� _LcL�_TkQ�IlVT`L3�M`QPQ�ZL�`IcOZW�I�cTP$�GOROVL�kW`L�

\`dZ[Rg�_TkT�V�`IbO$� SOeTc[�ZT� \UOcO`eL`L3� ^OMPL� OZ� _\UL]
KIVL`3� eRO�cZT�Z[aZOi� SOeTc[� \O\UO_I`Li� •RO�RW� OkO�cZT�
\OP[cLTKgi� NTPg� Q_ZO� aT3� eRO� OZI� \O_RLULdR_Q3� eROkW� V_T�
[lZL`I� O�PO\O`ZIRT`gZOX� \TUTPLeT$� BnIZL� lL_`[aI`L� \UIVI]
`TMII3� \OZQRZOT� PT`O$$$D3� Y� [_`WKIKg� RW$� jO� RTkQ� k[P[R�
POJOPIRg� \TUTKT\RWVLZIQ� I� \OZIcLd|IT�VlM`QPW�MOMOe[|IJ�
^LROZOV$$$� nT�V� MOMOR[ZLJ� kW`O�PT`O3� ZT�V� ROc3� eRO� OZI� _^L]
a[R� OkO� cZT� I`I� \OP[cLdR3� L� V� RTkT$

zZT� ZTJVLRL`O�PO\UO_OV$� SO_`TPZIX� ULl� cTZQ� PO\ULKI]
VL`I�0�_TZRQkUQ3�L�\OROc�ZIeTMO$$$�u�lLcTRI`L3�eRO�V�[_`OVIQJ�
lLc^Z[RO_RI3�cOZOROZZO_RI�VUTcQ�Y�RL^3�^L^�TMO�O|[|LTKg3�
Y� IPTR� ^[PL�kW_RUTX3� eTc� ROMPL3� ^OMPL� aIlZg� ULlZOOkULlZL�
I� \O`ZL� V\TeLR`TZIX$� pOZTeZO3� kW_RUO� \UOJOPQR� ZT� cIZ[RW�
I� eL_W3� L� ZTPT`I� I� cT_QbW3� IkO� ZTPT`Q� OR� ZTPT`I� I� cT_Qb� OR�
cT_QbL� ZIeTc� ZT� OR`IeLdR_Q$

nL^OZTb� ,A� ZOQkUQ� cTZQ� \OVT`I� ZL�PO\UO_$
h`TPOVLRT`g�lLPLVL`�VO\UO_W� M`LVZWc�OkULlOc�O�cLKI]

ZI_R^T3� ^OROULQ� \TUT\TeLRWVL`L�P`Q�cTZQ� _RTZOMULccW� \UO]
bT__OV3�L�Q3�ULl[cTTR_Q3�OR^LlWVL`L_g�ORVTeLRg$�nL�_`TP[d|IX�
PTZg�OZ� \TUTKT`� �̂VO\UO_Lc� O�ROc�eT`OVT^T3� ^OROUWX� V� \TUT]
PLeT�\OPULl[cTVL`_Q�\OP�RUTcQ�\OcIPOULcI$�u�OR^LlWVL`L_g�
ORVTeLRg3� L� OZ� ORZO_I`_Q� �̂ tROc[� ^L^� �̂ PT`[� \UIVWeZOc[$
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‰LlcWK`QQ�\OROc�ZLP�^LaPWc�TMO�VO\UO_Oc3�Q�VPU[M�\O]
ZQ`L3� eRO�^_IVL$$$� PL3�Q�kW`L� \OeRI� [VTUTZL3� eRO�^_IVL�\O\L`L�
�̂ZIc�V�U[^I$� fZLeIR3� IcTZZO�OZI� \OP`OaI`I�tRI�RUI� \OcIPO]

UL$� hRLUWX� \O`IbTX_^IX� RUd^�� \OPRVTUPIRg�_OcZTZIQ3� ^ORO]
UWT�RL^� `TM^O� UOaPLdR_Q� V� RdUgcT$� NOlk[PIRg� I`I� [_I`IRg�
ZTPOVTUIT� �̂RTc3� ^RO�PTX_RVOVL`� VcT_RT�_�ROkOX3� L�RT\TUg�JO]
PIR� ZL� VO`T$� SOP`OaI`I� cZT� \OcIPOUW� V� ZLPTaPT3� eRO�Q� lL]
JOe[�OROc_RIRg� ^Oc[sRO3� ^RO�kW`3� ^L^�OZI� \O`LMLdR3� ZLKIc�
_O[eL_RZI^Oc3� L� lLRTc� POZT_� ZL� ZL_� I� VPOkLVO^� ZT� \O_LaTZ$

F�RW�aT�lZLTKg3�^L^�kW`O�ZL�_LcOc�PT`T�� ZLK�PU[M3� OkO]
lZLeTZZWX� tRIcI� ZT_eL_RZWcI� \OcIPOULcI3� lZL`� O� ZLKTX�
BLZRIMO_[PLU_RVTZZOXD� PTQRT`gZO_RI� _RO`g^O� aT3� _^O`g^O� I�
PU[MIT3�RO�T_Rg�ZIeTMO$� fZL`�_RO`g^O�aT3�_^O`g^O�lZL`I�_`TPO]
VLRT`I3� I� PLaT� cTZgKT3� \OROc[� eRO� ZT� lZL`� jZTVZI^L$

NZTlL\ZO� ,:�ZOQkUQ3�\OP�^OZTb�PZQ3�cTZQ�\OVT`I�ZL�PO\UO_$�
u� [VIPT`L�_VOTMO�_`TPOVLRT`Q3� TMO�ZLeL`gZI^L�I� cLXOUL3� egTX�
lLkORT� O� cOTc� lPOUOVgT�kW`L� OkQlLZL� `IcOZLcI$

nL� tROR� ULl� OZ� ROaT� ZLeL`� _� VO\UO_L�
Y� pL^� VLKT� lPOUOVgTi
Y� h\L_IkO3� JOUOKO$
Y� NW� [VTUTZWi
Y� jL$
Y� F�ZT�JOeTR_Q�`I�VLc�`Teg�V�kO`gZIb[3� \UOXRI� Ok_`TPO]

VLZITi
Y� nT� VIa[� ZTOkJOPIcO_RI$
Y� F�^L^�VW� \OPPTUaIVLTRT�_VQlg�_�PU[lgQcI�ZL�_VOkOPTi
Y� •� cTZQ�ZI�_�^Tc�_VQlI�ZTR3�PLaT�_�cLRTUgd�� k`LMOPLUQ�

VLKTX� `dkTlZO_RI� cTZQ� `IKI`I� \TUT\I_^I$
Y� Gc$� F� lL\I_O^� ZT� \O_W`LTRTi
Y� nTR$� nT� \O_W`Ld$
Y� n[3� L� tRO� eROi� Y� I� OZ� \O^LlWVLTR� cZT� IlPL`I� ^_IV[3�

\O_`T�eTMO� lL_OVWVLTR� TT� \OP� \UIMOROV`TZZ[d� ZL�_RO`T�_RT^]
`QZZ[d� \`IR^[$� Y� pRO� tRO� \I_L`i

Y� u$
‰QPOc� _� ^_IVOX� ^OZVTUR$� nL� ^OZVTURT�RVOX� LPUT_3� cLU^L�

I�\OeROVWX�KRTc\T`g�� mTbIZsjOckT3� ,:�_TZRQkUQ$�fZLeIR3� cOX�
\O_`LZTb� ZT� \OKT`� �̂ RTkT3� L� \OTJL`� POcOX� I� ^_IV[� OR\ULVI`�
\O�\OeRT$� u� \UTP[\UTPI`L�TMO3� eRO�^VLURIUL�\UO_`[KIVLTR_Q3
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eRO�lL�POcOc�ZLVTUZQ^L�_`TPQR3�Y�ZT�ZL\I_L`L�RO`g^O3�eRO�V_Q�
RVOQ�\TUT\I_^L�ROaT�\UOVTUQTR_Q$�nO�cOM`L�`I�Q�\OP[cLRg3�eRO�
OZ�ZT�\OXPTR� �̂RTkTi�F�cOaTR3�kW`� I�ZI^OMO�ZT�lL_RL`i�F�cO]
aTR$$$� N� _LcOc� `I� PT`T�RW� POcLi$$

Y� pL^Ic� \[RTc� VW� OR\ULVI`I� tRO� \I_gcOi
Y� vR^LlWVLd_g� ORVTeLRg$
Y� nT� Z[aZO$� hLcI� [lZLTc3� Y� OZ� VlQ`� ^_IV[� I� VWKT`$
fLMOVOUI`� VROUOX�
Y� SO_`[KLXRT_g�POkUOMO�_OVTRL$�zW�I�RL^�V_€�lZLTc3�P`Q�

VL_� `[eKT�V_TMO�_\O^OXZO�UL__^LlLRg� I`I� ZL\I_LRg� V_d� I_RO]
UId$� zW� VLc�PLPIc�k[cLM[� I� U[e^[$� u� VLc� _OVTR[d� V�VLKIJ�
aT�IZRTUT_LJ�� RT\TUg3� ^OMPL�cW� [aT�V_€�lZLTc3� \UIROc� lZLTc�
OR� VL_3� Il� VLKTX� lL\I_^I3� ^OMPL�cW� [aT�UL_KIoUOVL`I3� I� kTl�
O_OkOMO� RU[PL3� VLKI� [_`OVZO_RI� I� ZLcT^I3� ^OROUWT3� ^L^� VW3�
VIPIcO3� _eIRL`I3� k[P[R�P`Q� ZL_� ZT\OZQRZW3� VLc� ZT� O_RLTR_Q�
ZIeTMO� PU[MOMO3� ^L^� ZL\I_LRg� V_d� \ULVP[$

Y� nT�\OZIcLd$� r_`I3� ^L^�VW� MOVOUIRT3� VW� [aT�V_€� lZLT]
RT3� RO� O� eTc� I� lLeTc� cZT� \I_LRgi

Y� u�VLc�_^LlL`$� NW�PO`aZW�tRO�_PT`LRg�ULPI�_TkQ�_LcOX3�
V�_VOIJ�IZRTUT_LJ$� NLKI�I_^UTZZIT�Ok{Q_ZTZIQ�k[P[R�P`Q�_[PL�
_cQMeLd|Ic�Ok_ROQRT`g_RVOc3�L�^UOcT�ROMO3� IlkLVIVKI_g�OR�
tROMO� MU[lL3� VW� O_VOkOPIRT_g� OR� \_IJO`OMIeT_^OMO� ZL\UQaT]
ZIQ$� SOZIcLTRTi

Y� SOZIcLd$� H� ZIeTMO� \I_LRg� ZT� k[P[$
Y� SOeTc[i
Y� SOROc[� eRO� Q� [aT� V_€� _^LlL`L$
Y� NW�PO�_IJ�\OU�ZIeTMO�ZT�_^LlL`I$�vR^LlWVL`I_g�PLVLRg�

\O^LlLZIQ$
Y� u� _^LlL`L3� eRO�Q�LVROU�jZTVZI^L�I� eRO�V_T�OkZLU[aTZ]

ZWT�[�cTZQ�cLRTUIL`W�QV`QdR_Q�cOTX�I_^`deIRT`gZOX�_Ok_R]
VTZZO_Rgd$�}O�T_Rg�Q�_^LlL`L�V_€3�eRO�ORZO_IR_Q� �̂OkVIZTZId$�
u� OR^LlWVL`L_g� I� V\UTPg�k[P[� OR^LlWVLRg_Q� ORVTeLRg� ZL�VO]
\UO_W3� ^OROUWT� ZT� ORZO_QR_Q� �̂ PT`[$

Y� F�[eL_RIT�qTJRTUL�VO�V_TX�tROX�I_ROUII�ROaT�ZT�ORZO]
_IR_Q� �̂ PT`[i

Y� SLZ� qTJRTU� ZIeTMO� Ok|TMO� _� tRIc� ZT� IcT`$
Y� SOROc[sRO3�ZLVTUZOT3�OZ�\O`[eI`� lLMULZIeZWX�\L_\OUR�

I� _OkIULTR_Q� [TlaLRg$� nL\UL_ZO� VW� \O^UWVLTRT� qTJRTUL� I
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kTUTRT�ZL�_TkQ�TMO�VIZ[$� zOaTR3� \OsVLKTc[3� RL^OT� \OVTPTZIT�
Y�PO^LlLRT`g_RVO�k`LMOUOP_RVL$� nO�_ROIR�`I�VT_RI�_TkQ�k`L]
MOUOPZO�\O�ORZOKTZId� �̂ eT`OVT^[3� ^OROUWX�VL_� \UTPL`i� jLs�
PL3�\UTPL`�� kUO_LTR�VL_�I3�_\L_LQ�_Ok_RVTZZ[d�K^[U[3�[PIULTR�
lL�MULZIb[$�NW�\O_R[\LTRT�ZTULl[cZO$�SOP[cLXRT�RO`g^O$�qTJs�
RTU[�ZIeTMO�ZT�MUOlIR$� zOaTRT�_eIRLRg3� eRO�OZ�[aT�VZT�PO_Q]
MLTcO_RI�ZLKTMO�\ULVO_[PIQ$� SL_\OUR�Tc[�VWPL`I�ZT�\UO_RO�
RL^$� r|T�ZT_^O`g^O�PZTX3� I� OZ�k[PTR�RLc3� MPT�TMO�cT_RO3� Y� V�
HlULI`T$�SOVTUgRT�cZT3�\OaL`[X_RL$�H�ZTR�ZTOkJOPIcO_RI�\Os�
\UTaZTc[�[\IULRg_Q$�SOP[cLXRT�O�_TkT3�O�_VOTc�lPOUOVgT3�VW�
aT� cO`OPW$$$� n[� VOR3� _LPIRT_g� I� \IKIRT$

Y� nIeTMO� Q� \I_LRg� ZT�k[P[3� Y� \OVROUI`L�Q$
nL� _`TP[d|IX� PTZg� ZLeL`I_g� PO\UO_W� O� ^_IVT$
Y� fLeIRWVLd�VLc�oULMcTZR�lL\I_^I3�ZLeIZLd|IX_Q�_`O]

VLcI��Bu�lZLd3�eRO�RW�POcL$�nT�\UIJOPIR_Q�MOVOUIRg3�eRO�tRO�
P`Q�cTZQ�lZLeIR$� u� _eL_R`IVLƒ� †T_\O^Od_g�RO`g^O�O�ROc3�eRO�
RTkT3�PL�I�…IPT�cOM[R�\UIJOPIRg�ZL�[c�c[eIRT`gZWT3�ZTZ[aZWT�
cW_`I$� NW�PO`aZW�ORMOZQRg�IJ3�\OROc[�eRO�RL^IT�cW_`I$$$D�
NO\UO_�� ^L^IT� cW_`I� cOM[R� c[eIRg� qTJRTULi

Y� vR^LlWVLd_g� ORVTeLRg$
Y� SOeTc[i
Y� SOROc[�eRO�cW_`I� \LZL�qTJRTUL�Y�TMO�eL_RZOT�PT`O�

I� ZT� cOM[R� kWRg� \UTPcTROc� _`TP_RVIQ$
Y� SOeTc[� VW� \IKTRT� lL\I_^[� qTJRTU[3� T_`I3� ^L^� VW�

[RVTUaPLTRT3� qTJRTU� ZIeTMO� Ok|TMO� _�PT`Oc� ZT� IcTTRi
Y� jL3�\LZ�qTJRTU�ZIeTMO�Ok|TMO�_�cOIc�PT`Oc�ZT�IcTTR$�

F�Tc[�Q�\I_L`L3� \OROc[�eRO�TMO�kTl�V_Q^IJ�O_ZOVLZIX�\OPOlUT]
VLdR�V�_O[eL_RII�_O�cZOX�I� IcTZZO�IlslL�cTZQ�OZ�\OPVTUMLTR]
_Q� PO\UO_Lc� I� V_QeT_^Ic� ZT\UIQRZO_RQc$

Y�fLeIRWVLd�oULMcTZR�lL\I_^I��BzOaTR�kWRg3�Q�ZT�PO`a]
ZL�PT`IRg_Q�_�VLcI� tRIc� \UTP\O`OaTZITc$$$� nT�JOe[�OkIPTRg�
eT`OVT^L3� ZO�cZT�^LaTR_Q3� eRO�ZL_� lL`OaI`$$$D3� Y�R[R�_`TPO]
VLRT`g�\UOeT`�\UOlVI|T�ZLKTMO�PU[ML3�^OROUOMO�Q�ZT_\ULVTP]
`IVO� lL\OPOlUI`L$� Y� NO\UO_�� ^RO� tROR� eT`OVT^i

Y�vR^LlWVLd_g� ORVTeLRg$
Y�h�^Tc�VW�_cORUT`I�oI`gc�BzLMLlIZ�ZL�\`O|LPIDi$$�F�

tRO� ^ROi$$
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N�^_IVT�Q�\UO_I`L3�eROkW3� \O`OaIV�V�\TUTPLe[�ULlZWT�VI]
PW� \TeTZgQ3� RW� cZT�PL`� lZLRg3� ^L^�VTP[R�_TkQ�ZT^OROUWT�lZL]
^OcWT3�eRO�_�ZIcI�Y�PO\ULKIVLdR�IJ�I`I�LUT_ROVL`I$�‰Ll[cT]
TR_Q3� Q� OR^LlL`L_g� ORVTeLRg�ZL�V_T�VO\UO_W3� ^L_Ld|IT_Q�`d]
PTX� I� [_`OVZWJ� lZL^OV3� ^OROUWcI� Q� IJ� OkOlZLeI`L$� nL^OZTb�
kW`� lLPLZ� VO\UO_�

Y� pRO� _VQlLZ� _� VLKIc� PT`Oci
Y� � � [aT�cZOMO^ULRZO�MOVOUI`L3�eRO�_�cOIc�PT`Oc�ZI^RO�

ZT� _VQlLZ$
Y�F�^L^�ROMPL�Ok{Q_ZIRg3�eRO�V�lL\I_^T�VW�lL^Lc[o`IUOs�

VLZZO� _\ULKIVLTRT� O� ULlZWJ� `IbLJ3� O� ROc3� VWlWVLdR� `I� IJ�
ZL�PO\UO_W�I�ZT�\O_LaTZW�`I�OZI$�fL�eRO�aT�IJ�_LaLRg�I�\OeT]
c[� PO\ULKIVLRg3� T_`I� OZI� ZT�_VQlLZW� _� VLKIc� PT`Oci

Y� ‚RO�OeTZg�\UO_RO$�h�cOIc�PT`Oc�ZI^RO�ZT�kW`�_VQlLZ3�
ZO�T_Rg�`dPI3� ^OROUWT�O^LlWVL`I� cZT�_LcWT�ULlZWT�[_`[MI3�
\OZQRIQ� ZT� IcTQ3� V� ^L^IJ� bT`QJ$� nT� k[P[� VLc� UL__^LlWVLRg��
VW� I� _LcI� \UT^UL_ZO� lZLTRT3� eRO� V� SO`gKT� ZT�cZOMO� Z[aZO3�
eROkW�O^LlLRg_Q�V�RdUgcT$� nL\UIcTU3�OPZLaPW�Q�ZOeTVL`L�[�
OPZOX� lZL^OcOX� I� O_RLVI`L� [� ZTT3� ^L^� k[PRO� \OlLkWV3� \OUR]
oT`g3� V�^OROUOc�kW`� jZTVZI^$� zOQ�lZL^OcLQ3� eT`OVT^�VO_\I]
RLZZWX3� ZT�_\UO_I`L3� eRO�RLc�V� \OURoT`T3� I�ZLVTUZQ^L�V�ZTMO�
ZT� lLM`QZ[`L$� nO� _ORU[PZI^I� MO_kTlO\L_ZO_RI3� ^L^� \ULVI`O3�
`dPQc� ZT�VTUQR$� •RO� VLc� _ROIR� \O_LPIRg� cOd� lZL^Oc[d� ZL�
ZT_^O`g^O�cT_QbTV�Y�ZL�V_Q^IX�_`[eLX�� L�VPU[M�OZL�lZLTR3�eRO�
kW`O� V� \OURoT`Ti� L� VPU[M� eIRL`L3� PL� \UIlZLRg_Q� ZT� JOeTRi�
SO_IPIR3� \OP[cLTR�JOUOKTZg^O�I�V�^OZbT�^OZbOV�\UIlZLTR_Q$�
H� ROMPL� [� VL_� k[PTR� _VIPTRT`g� ROMO3� eRO� Q� UL_\UO_RULZQ`L�
LZRIMO_[PLU_RVTZZ[d� `IRTULR[U[$� r_`I� aT� tRL� aTZ|IZL� ZI]
eTMO� ZT� lZLTR� Y� ROaT�ZL� \O`gl[�� ZL[eIR_Q� ZI^OMO� ZT� \[_^LRg�
ZOeTVLRg3� L� [a� T_`I� \[_RIR3� RO� lLM`QZTR� I� V� _[cOe^[3� eROkW�
\UOVTUIRg3� ZTR�`I�RLc� eTMO�VULaPTkZOMO$� F�T_`I�ZLXPTR�eROs�
RO�\OPOlUIRT`gZOT3�ZLVTUZQ^L�R[R�aT�POZT_TR$�jO_RLROeZO�`I�
VLc�RL^OMO�\UIcTUL3�eROkW�\OZQRg3�\OeTc[�Q�kT_\O^Od_g�O�ULl]
ZWJ� `dPQJi

h`TPOVLRT`g3�VIPIcO3�_OM`L_I`_Q3�eRO�ORVTR�[POV`TRVOUI]
RT`TZ3� I� lLPL`� PU[MOX� VO\UO_�

Y�vR� ^OMO� VW� \O`[eLTRT� \TUTPLeIi
Y� vR� cLRTUI$
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Y� }L^� \OeTc[� aT� VW� \UO_IRT� qTJRTUL� \O`OaIRg� [_`OV]
`TZZWT� \UTPcTRW� V� \TUTPLe[i

Y� vR^LlWVLd_g$$$
Y� SOeTc[� VW� \IKTRT�V� lL\I_^T3� eRO� qTJRTU�PO`aTZ� \I]

_LRgi� •RO� PO`aTZ� \I_LRg� qTJRTUi� SUOPO`aTZIT� jZTVZI^Li
Y� jZTVZI^�\LZ�qTJRTU�ZT�\I_L`$� fLRO�OZ�\I_L`�OeTZg�JO]

UOKIT�UL__^LlW3� I�cZT�JOeTR_Q3�eROkW�OZ�I�PL`gKT�IJ�\I_L`$
Y� SOeTc[�VW� \IKTRT3� eRO�P[cLTRT�O�POcT�qTJRTUOV�^L^�

O� _VOTc�� BpOMPL� kW� Q� ZI� VTUZ[`L_g3� Q� VTUZ[_g� �̂ VLcD$
Y� SOROc[� eRO� tRO�POc� cOIJ� k`IaLXKIJ� PU[lTX$
Y� nT[aT`Ii� •RO�a3�T|T�ŠUI_RO_�_^LlL`��BNOl`dkIRT�PU[M�

PU[ML$$$D
Y�u�T|T�^OXseTc[�ZL[eI`L_g�[�ŠUI_RL$�pOMPL�HUOP�PO\UL]

KIVL`� ŠUI_RL3� vZ� OR^LlWVL`_Q� ORVTeLRg$
Y� N� lL\I_^T�VW� \IKTRT3� bIRIU[d�� Br_`I� lL�U[kTaOc� lL]

IZRTUT_[dR_Q�cOIc�PT`Oc3� \O`OaIRT3� \OaL`[X_RL3� V� \TUTPL]
e[$$$D$� fZLeIR3� _VTPTZIQ�O�VLKTc�PT`T�PO`aTZ� \TUTPLRg�ZL�fL]
\LP� qTJRTUi

Y� nT�P[cLd3� eRO� VOlZI^ZTR� RL^LQ� ZTOkJOPIcO_Rg$
Y� H� ^OMPL3� \OsVLKTc[3� lL� U[kTaOc� O� VL_� [lZLdRi
Y� ‰Ll[cTTR_Q3� \O_`T�_[PL$
Y� zOM[�VL_� lLVTUIRg3� eRO� I� \O_`T�_[PL� K[cL� ZT� k[PTR$
Y� nL� VLKTc� cT_RT�Q� ZT� kW`L� kW� RL^� [VTUTZL$
u�_^LlL`L�tRO�I�VPU[M�_OOkULlI`L3�ZL�^L^OX�_TUgTlZWX�UI_^�

RW�\OXPTKg3�cOkI`Il[Q�Ok|T_RVTZZOT�cZTZIT�ZL�fL\LPT�V�cOd�
lL|IR[$� u� lZL`L3� eRO�RW�ZI� \TUTP�eTc�ZT�OR_R[\IKg3� I� _ZOVL�
I_\WRL`L�_RULJ�lL�RTkQ$�H� �̂`[eKTc[3�eRO�RW�ZT�\O`[eI`�^_Is�
V[$� nT�cOM[�_TkT� \UO_RIRg3� eRO� OkULRI`L� IJ� VZIcLZIT�ZL�RO3�
eRO�RW�k[PTKg�PTX_RVOVLRg$�u�[RTKL`L�_TkQ�`IKg�cW_`gd3�eRO�
RW� k[PTKg� O_ROUOaTZ3� ZT�k[PTKg� \OPVTUMLRg� _TkQ� ZTZ[aZOX�
O\L_ZO_RI$� }W� VTPg� ZT� IcTTKg� \ULVL�UI_^OVLRg�_VOTX� _VOkO]
POX$� }W�VTPg�lZLTKg3� eRO�ZIeTMO�Q�RL^�ZT�JOe[3� ^L^�ROMO3� eRO]
kW�RW�IlkTaL`�RdUgcW$�u�kOQ`L_g�lL�RTkQ3�kOQ`L_g�lL�N`LPT]
^L$� N�^_IVT�ZL\I_L`L�� BvkULRIRT�VZIcLZIT�� N`LPT^L�ROaT�cO]
M[R� VWlVLRg� ZL�PO\UO_D$

Y� •RO�Ok|TMO�_�VLKIc�PT`Oc� IcT`�_WZ� qTJRTUL�N`LPI]
_`LVi

Y� nIeTMO$
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Y� fLeTc� aT� ZLc� ROMPL� TMO� PO\ULKIVLRgi
Y� jL�lLRTc3�eRO�VW�ZT�O_RLZOVIRT_g�I�\TUTP�PO\UO_Oc�UT]

kTZ^L$� SOROc[sRO�Q� I� \UTP[\UTPI`L� \LZL�qTJRTUL3� eROkW� OZ�
\OPMOROVI`�_WZL� �̂VOlcOaZO_RI�V_RUTeI�_�VLcI3� IZLeT�cL`g]
eI^� cOM� kW� \TUTaIRg� _I`gZWX� KO^$

Y� NW�RL^�`dRO�ZTZLVIPIRT�ZLK�_RUOX3�eRO�MOROVW�OkVI]
ZQRg� ZL_� V� \UT_`TPOVLZII� PTRTX$

Y� n TQ�VL_�OkVIZQd3� L�oL^RW$� SUIMOVOUI`I�aT�ZTPLVZO�
ZT_^O`g^IJ�UOVT_ZI^OV�N`LPT^L�^�RdUTcZOc[�lL^`deTZId$�NW�
ULlVT� ZT� _`WKL`I� O� \UObT__T� K^O`gZI^OV� Il� …OPlIi

Y�F� VW� Ok� tROc� OR^[PL� lZLTRTi
Y� vR^LlWVLd_g� ORVTeLRg$
Y� ‚RO� kW`I� ZT� K^O`gZI^I3� L� J[`IMLZW$
Y� NW� _eIRLTRT�J[`IMLZ_RVOc� _OlPLZIT�^U[a^OV� _LcOOk]

ULlOVLZIQ� I� \UORT_R� \UORIV� lLcL`eIVLZIQ� \ULVPW� O� pLRWZ]
_^Oc� \UT_R[\`TZIIi

vZ� \OcO`eL`� I�VTUZ[`_Q� �̂RT^_R[� ^_IVW$� nL�tROR�ULl� TMO�
lLIZRTUT_OVL`O�cT_RO3�MPT�Q�\I_L`L�O�_VOIJ�O\L_TZIQJ3�eRO�cT]
ZQ� cOM[R� \O_`LRg� ZL� \_IJILRUIeT_^[d� t^_\TURIl[$

Y� SOeTc[� VW� OaIPLTRT� \_IJILRUIeT_^OX� t^_\TURIlWi
Y�SOROc[�eRO�VW�\O_ROQZZO�cZT�tRIc�[MUOaLTRT$� nL�\TU]

VOc�PO\UO_T�\UIMUOlI`�\UO^[UOU3�^OROUWX�\UQcO�_^LlL`3�eRO�
Q�ZTZOUcL`gZLQ3�L�OPZLaPW�VTeTUOc3�[aT�\O_`T�\OVTU^I3�cTZQ�
VWlVL`� VULe� Y� eROkW� lLPLRg� OPIZsTPIZ_RVTZZWX� VO\UO_��
B†O`gZLQ3� `TeI`I_g� `I� VW� ^OMPLsZIk[Pg� [� \_IJILRUOViD

Y� •RO3�_Ok_RVTZZO3�VW�IcT`I�V�VIP[3�^OMPL�ZL\I_L`I�V�lL]
\I_^T3�eRO�qTJRTU�_OVTUKTZZO�OPIZO^3�V_TcI�\O^IZ[R$�pRO�tRO3�
\O� VLKIc� \UTP\O`OaTZIQc3� \O^IZ[`� qTJRTULi

Y� vR^LlWVLd_g� ORVTeLRg$
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� � � � � � � � 	 � ������� � _RO� \TUVWX� PTZg

pOMPL� Q� VTUZ[`_Q� _�PO\UO_L3� cTZQ� aPL`O$$$� }L^OMO� Q� ZI]
^OMPL�ZT�OaIPL`3� JORQ� oLZRLlIQ� I� \TUTZO_I`L� cTZQ� lL� \UTPT]
`W� SO`gKI�Y�PLaT�ZL�^OVUTs_LcO`TRT$� zTZQ�aPL`O�V� \OeRO]
VOc� Q|I^T� ULlUTKTZIT� ZL� VWTlP� V� HlULI`g$

p� eTc[� kW� V_T� tROi

01(%�2345&� _RO� VROUOX� PTZg

Y� fLeTc� VW� cTZQ� PO\ULKIVLTRT3� \LZ� \OU[eI^i
Y� •ROkW� ULlOkULRg_Q� V� PT`T$
Y�F� T_`I� Q� lLVRUL� ZT� QV`d_gi
Y� SOK`Tc� lL� VLcI$
Y�F� T_`I� cTZQ� ZT� k[PTR� POcLi
Y�F� ^[PL� aT� VW� PTZTRT_gi
Y� fL� MULZIb[� [TP[$
Y� n[� eRO� a3� V� RL^Oc� _`[eLT�PO\UO_� ZT� _O_ROIR_Q$
Y� H� VW� \O� cZT� _^[eLRg� ZT� k[PTRTi
Y� nTR$� †[P[� aPLRg3� \O^L�VWXPTR�VLKL� ^ZIML$� F� ^_RLRI3�

VW� lZLTRT� I_ROUId� hO^ULRLi
Y� fZLd$
Y� hO^ULR[� \UTP`OaI`I� ZL� VWkOU$$$
Y� $$$IlMZLZIT� I`I� QP$
Y�hOVTUKTZZO� VTUZO$
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Y� hO^ULR3� Y� VZTlL\ZO�VcTKL`_Q� ROR� V_TMPL�cO`eLVKIX�
RUTRIX3�_UTkUOl[kWX3�Y�[VLaL`�LoIZ_^IT�lL^OZW�I�VWkUL`�QP3�
L� \LZ� qTJRTU� lL^OZOV� ZT� [VLaLTR$$$

Y� NW�OKIkLTRT_g$�u�ZT�\UIlZLd�kTllL^OZIQ3�^OROUOT�VW�
ZLlWVLTRT� lL^OZLcI3� \OtROc[� ZT� \UIc[� QPL$$$

Y� jL� Q� lZLd3� eRO� VW� [TPTRT3� Y� \UIkLVI`� _UTkUOl[kWX$
Y� $$$I�ZT�[TP[$� u� cOM[�ZLXRI�PU[MOX�VWJOP�� _TMOPZQKZQQ�

SO`gKL�Y�ZT�FoIZW3� I�hO^ULR�_TMOPZQ�ROaT�\OsPU[MOc[�\O]
_R[\I`� kW$

Y�…dkO\WRZO�kW�lZLRg3�^L^OX�RUTRIX�_\O_Ok�VW�ZLK`Ii�
Y� _\UO_I`� fkLZ_^IX$

Y� ŒPLRg� nIZ[� pLU_OV$

�	 �������� � _RO� PTVQRWX� PTZg

:$� \UT^UL_ZO�lZLTR�ZLK[�_�nIZOX� I_ROUId� I�_eIRLTR3� eRO�
Q� OkQlLZ� ZTcTP`TZZO� [TlaLRg$

Y� vZI� JORQR�OR�RTkQ� IlkLVIRg_Q3� tRO�oL^R$� veTZg�UTP^O�
_`[eLTR_Q3�eROkW�eT`OVT^[�\OlVO`I`I�VWTJLRg3�\O^L�\O�TMO�PT]
`[�VTPTR_Q�_`TP_RVIT$� SO\UO_R[�RVOX�VWTlP�Z[aTZ� Ic� ^L^�ULl�
VVIP[� I_JOPL�_`TP_RVIQ$�‰Ll[cTTR_Q3�P`Q�\OUQP^L�^Oc[sRO�PL]
aT�VWMOVOU�PLP[R�lL�RO3�eRO�RTkT�ULlUTKI`I�VWTJLRg3� \TUTVT]
P[R�ZL�PU[M[d�ULkOR[3�ZO�P`Q�RTkQ�tRO�ZT�PO`aZO�IcTRg�ZI^L]
^OMO�lZLeTZIQ$�u�ZT�lZLd3� lLeTc� I�^Oc[�Z[aTZ�RVOX�VWTlP3�ZO�
\OVTUg�cZT3� Q�V�tROc�^OTseRO�\OZIcLd�� RW�PLaT�lLP[cWVLRg]
_Q� ZT�PO`aTZ$� v_RLVKI_g�R[R3� RW� ZT�RO`g^O�ZIeTc[� ZT�\OcO]
aTKg3� L3� ZLOkOUOR3� \OcTKLTKg� ^Oc[sRO� \UOVT_RI� \UIP[cLZ]
Z[d�Ic�^OckIZLbId~� \O_^O`g^[�aT3�_Lc�\OZIcLTKg3� tRO�^ROs�
RO�VT_gcL�V`IQRT`gZWX3�RW�kTl�V_Q^OX�ZLPOkZO_RI�ZLV`TeTKg�
ZT_eL_RgQ� ZL� V_d� _VOd� _Tcgd� I� \OVUTPIKg� nIZT$� vZI� I� RL^�
_VOTMO�POkgdR_Q$�ŒTZ[�VWMOZQR�_�ULkORW3�O_RLZTRT_g�kTl�^[_]
^L� J`TkL$� nIZ[� \UIMOVOUQR� �̂ ZT_^O`g^Ic� MOPLc� I� PO`MO� TKT�
k[P[R� c_RIRg�PU[MIc3� \OZIcLTKgi

Y� nT� \OZIcLd$� pL^Ic� PU[MIci
Y� }VOIc� lZL^OcWc3� PU[lgQc3� PLaT�cZT3� ULl�Q� _TMOPZQ� �̂

RTkT�\UIKT`$�HJ�ZT�OkWMULTKg3�I�ZL\UL_ZO�RW�k[PIKg�_\Q|T]
MO� lVTUQ$� nLPO� VT_RI� _TkQ� ULl[cZO� I$$$

Y� H� eROi

@.



Y� }W� cTZQ� [PIV`QTKg$� SOUL� [aT� lZLRg3� eRO� \UI� tROc�
_RUOT�ZT�\O`OaTZO�JOUOJOUIRg_Q$� nIeTMO�ZT�POkgTKg_Q3�RO`g]
^O$$$�v_OkTZZO�TVUTd�ZT�_`TP[TR�VW_OVWVLRg_Q�Y� lZLTKg�aT3�
V�^L^OT�VUTcQ�cW� aIVTc$� jU[MOT�PT`O3� T_`I� k�RW�kW`� \O`Q^3�
ZO�RW�TVUTX�I�RO`g^O�\OP`IVLTKg�cL_`L�V�OMOZg3�PLTKg�\I|[�
P`Q� LZRITVUTX_^IJ� ZL_RUOTZIX$

Y� •TMOsRO�Q�ZT�\OZIcLd$� r_`I�Q�[TP[3�RO�\OcOM[�^Oc[sRO�
RLc�ZL�VTUJLJ�V�IJ�LZRITVUTX_^OX�IZRUIMT$�h^La[R�� VOR�TVUTX�
Y�ZLRVOUI`�PT`OV�I�_cW`_Q$� F�T_`I�O_RLZ[_g3� RO3� \OsRVOTc[3�
ROaT�PLc� \I|[� P`Q� LZRITVUTX_^IJ� ZL_RUOTZIX$

Y� •TMO�RW�ZT�\OZIcLTKgi� N_T�OeTZg�\UO_RO$� NOOk|T�RT]
kT�ZT�ZLPO�kW`O�`TlRg�V�\O`IRI^[3�ZO�RT\TUg�[a�\OlPZO�Ok�tROc�
MOVOUIRg$�SOXcL`I�RTkQ�I�V_d�tR[�I_ROUId�I_\O`gl[dR�V�_VOIJ�
IZRTUT_LJ$� }OeZTT3� \UORIV�ZL_3�TVUTTV3�Y�tRO�Q_ZO$� }T\TUg�PT]
`O�lL�RTc3�eROkW�ZLXRI�_LcWX�kTlkO`TlZTZZWX�VWJOP�P`Q�RT]
kQ3�P`Q�RVOTX�_TcgI3�P`Q�nIZW� I�P`Q�PU[MIJ�TVUTTV$� H�`[eKT�
V_TMO�PO_RLVIRg�Ic�tRO�[POVO`g_RVIT��JORQR�VIPTRg3�^L^�RW�_^L]
lL`3� [PIULd|TMO�TVUTQ� Y� \[_Rg�VIPQR$� •TPTKg3� I�V_T�[_\O^O]
IR_Q$

Y� F� nIZLi
Y� hVOIc� VWTlPOc� RW� TX� \OcOaTKg$� †[PTKg� \UI_W`LRg�

PTZgMI�I�\O_W`^I�I�PLaT3�Q�[VTUTZ3�\OcOaTKg�TX�_^OUTX�VWXRI�
Il� RdUgcW$

Y� pL^� tROi
Y� u�nIZ[�lZLd�cL`O3�ZO�PO\[_^Ld3�eRO�OZL�V\O`ZT�ULl[c]

ZLQ�PTV[K^L$�pOMPL�RTkQ�ZT�k[PTR3�TT�\O`OaTZIT�_ULl[�[`[eKIR]
_Q$�NOs\TUVWJ3�OZL�_cOaTR�_\O^OXZO�_VL`IVLRg�V_d�VIZ[�ZL�RT]
kQ$� NOsVROUWJ3� Ic� [aT�k[PTR�ZTIZRTUT_ZO�ZLP�ZTX� IlcWVLRg]
_Q��OZL�Ic�ZT�Z[aZL�Y�Ic�Z[aZW�RO`g^O�TT�\O^LlLZIQ�ZL�RTkQ$�
vZI� [kTPI`I_g3� eRO� OZL� RTkQ� \OPVT_RI� ZT� JOeTR3� ZO� ^OMPL$$$

Y� $$$ZO�^OMPL�Q�[TP[3�nIZL�k[PTR�PLVLRg�RL^IT�\O^LlLZIQ3�
^L^IT� Ic� [MOPZW3� Y� tRO�RW� JOeTKg� _^LlLRgi

Y� NOR�IcTZZO$�H�V_T�k[P[R�POVO`gZW$�vZI�ULlWMULdR�PT]
`O� \O�_VOTc[� \`LZ[3� RW�k[PTKg�VZT�O\L_ZO_RI3� nIZL$$$� TT�OR]
\[_RQR$�zOaTR3� I�PLP[R�_UO^3�ZO�PTUaLRg�V�RdUgcT�ZT�k[P[R$

Y� n[3� L� RT3� PU[MIT�TVUTIi
Y� Hc�RW�V_T�ULVZO�ZT�\OcOaTKg3�ZO�V_TMPL�`[eKT3�^OMPL�

\UO� TVUTQ� MOVOUQR3� eRO� [PUL`3� L� ZT� eRO� OZ� V� SO`gKT� VOP[
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c[RIR$�‰Ll[cZWX�eT`OVT^�\`WVTR�\O�RTeTZId$�Hl�ROMO3�eRO�^ROs�
RO�\UTR�\UORIV�RTeTZIQ3�ZI^OMPL�T|T�ZIeTMO�JOUOKTMO�ZT�VW]
JOPI`O$�F�^UOcT�ROMO3�RTkT�ZT�PVLPbLRg�`TR3�cL`O_Rg�\OkO`g]
KT3�I�RW�OkQlLZ�P[cLRg�O�_TcgT$�ŒTZL�I�_WZ�ZT�VIZOVLRW3�eRO�
RW$$$� Z[3� _Lc� \OZIcLTKg$� nLPO�a� ^OMPLsRO� \OlLkORIRg_Q� I� O�
_LcWJ�k`Il^IJ3� ^OROUWT�_RULPLdR�ZTIlVT_RZO�lL�eRO$� }W� \O]
_R[\I`�`TM^OcW_`TZZO�I�RT\TUg�PO`aTZ�ORVT_RI�kTP[$� SOVTUg�
cZT3� tRO� POkUWX� _OVTR$� jL� RW� I� _Lc� V� tROc� [kTPIKg_Q$
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[ 4 . � †•…v� V� cLURT$� pOZeL`_Q� _TPgcOX� [aT� cT_Qb� cOTX�
RdUgcW3� cOTMO� _`TP_RVIQ$

SO_`T�ZT_^O`g^IJ�ZTPT`g�\TUTUWVL�cTZQ�_ZOVL�^LaPWX�PTZg�
PO\ULKIVLdR$�fkLZ_^IX�lLPLTR�cZT�V_T�VUTcQ�OPZI�I�RT�aT�VO]
\UO_W�� B•�VL_�`I�ZLXPTZ�PLZZWX�PO^[cTZR$$$� \I_gcO$$$�cLKI]
ZO\I_g$$i�vR�^OMO�VW�tRO�\O`[eI`Ii�N�^L^IJ�bT`QJ�JULZI`Ii$$D�
H� _ZOVL�Q� \OPRVTUaPLd3� eRO�V_€� tRO�cOT3� ZO� eRO�Q� ZIeTMO� ZT�
BJULZI`LD3�L�\UO_RO�IcT`L�tRO3�_OkIUL`L�cLRTUIL`W3�^OROUWT�
ZLcTUTVL`L_g� I_\O`glOVLRg� V� `IRTULR[UZOX� ULkORT$� vR^LlW]
VLd_g� ORVTeLRg3� OR^[PL� eRO� VlQ`L$

jO\UO_W�RQZ[R_Q�eL_LcI3�Q�VOlVUL|Ld_g�V�^LcTU[3�_RULK]
ZO�[_RLVKLQ�I�V_TsRL^I�ZI^L^�ZT�cOM[�POaPLRg_Q�_`TP[d|TMO�
PO\UO_L$� H� VOV_T�ZT�\OROc[3� eRO�VWJOP�Il� ^LcTUW� Y� _Lc� \O�
_TkT�_OkWRIT$�•�cTZQ�ZTR�e[V_RVL3�eRO�VUTcQ�RQZTR_Q3�Q�cZOMO�
eIRLd3�P[cLd3�ZL[eI`L_g�PLaT�ORV`T^LRg_Q3�ZT�_`WKLRg�ULl]
MOVOUOV�cOIJ�_O^LcTUZIb$� F�PO\UO_L�aP[3� \OROc[� eRO�ZLPT]
d_g� eROsZIk[Pg� [lZLRg� O� RTkT$

fkLZ_^OMO�ROaT3� \OaL`[X3� [ROc`QdR�PO\UO_W$� vZ� lZLTR3�
eRO�ZIeTMO�OR�cTZQ� ZT�[_`WKIR� I� eRO� \OtROc[�V_T�_`TP_RVIT�
Y� V_TMO�`IKg� lL[UQPZLQ3� _^[eZLQ�eIZOVZIegQ�ULkORL$� F� VTPg�
OZ�ZTOPZO^ULRZO�MOVOUI`3�k[PRO�ZLPTTR_Q3�eRO�cW�ZLXPTc�Ok]
|IX�QlW^�I�Q�\UOZI^Z[_g�POVTUITc� �̂ZTc[$�vZ�VTPTR�_TkQ�IPT]
L`gZO� I3� V�OR`IeIT�OR�PU[MIJ�_`TPOVLRT`TX3� ZT�ZL_cTJLTR_Q� I�
ZT� lL\[MIVLTR$

nL� OPZOc� Il� PO\UO_OV� fkLZ_^IX� VPU[M� _^LlL`�� Br_`I� kW�
Q�_\UO_I`�VL_�O�VLKTX�aIlZI3� ZL\UIcTU3� Ok�[ZIVTU_IRTRT�I`I
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O�PTR_RVT3� VW�kW�cZT�ORVTRI`I�I`I�ROaT�ZTRiD�u� [aT�_OkIUL]
`L_g�_^LlLRg3�eRO3�^OZTeZO3�ZTR3�ZO�\O^O`TkL`L_g$�vZ�tRO�QVZO�
lLcTRI`� I� _^LlL`�

Y� u�JORT`�_\UO_IRg�O�VLKTc�\UOK`Oc3�O�VLKTX�aIlZI�ZT�
_RO`g^O� P`Q� \UORO^O`L3� _^O`g^O� Il� `dkO\WR_RVL$

Y� nT� _RO`g^O�P`Q� \UORO^O`L3� _^O`g^O� Il� `dkO\WR_RVL3�
Y� \OVROUI`L� Q3� eROkW� VWIMULRg� VUTcQ$

SOeTc[�Q�ZT�UTKI`L_g�_ULl[�ORVTUMZ[Rg�tROR�VO\UO_i� nL�
_`TP[d|IX�PTZg�\O_`T�LUT_RL3�L�cOaTR3�e[Rg�\OlaT3�PL3�\OaL]
`[X3� \OlaT3�^OMPL�OPIZ�Il�_`TPOVLRT`TX�lL\I_WVL`�cOI�LZ^TR]
ZWT�PLZZWT�V�\UORO^O`�I�ZL�VO\UO_�� BnLbIOZL`gZO_RgiD�Y�Q�
ORVTRI`L�� BSO`g^LD3� Y�Q� lLcTRI`L� IlPTVLRT`g_^[d� [_cTK^[�
I�[_`WKL`L�_^LlLZZOT�k[PRO�ZT�cZT��BSO`g^Li�NW�V�tROc�[VT]
UTZWiD� u� \OVROUI`L�� BpOZTeZO3� \O`g^LD$� H� \OP[cL`L$$$

SOcZIKg3� Q� UL__^LlWVL`L� RTkT� O� \LZI� zT``IZOVOX3� ^O]
ROULQ�PLVZWcsPLVZO�V�ZLKTX�^VLURIUT�ZL�GU[Tb^OX�\I_L`L�lL]
QV`TZIT� O� ROc3� eRO� cOQ�cLRg� _\L_`L�PV[J� TVUTX_^IJ�PTVOeT^$�
u� lZL`L� RO`g^O� \UO� HOL_d$� }W� _^LlL`� cZT�� BSOPUO_R^Lc3� I�
OeTZg� PLaT� eL_RO3� _`[eLTR_Q� OkIPTRg_Q� ZL� UOPIRT`TX3� ZL\UI]
cTU3� lL�RO3�eRO�VW\OUO`I3� I�VOR�ZLeIZLdR�oLZRLlIUOVLRg3�eRO�
cLcL�Y�ZT�cLcL�I� \L\L�Y�ZT�\L\LD$� u�_RULKZO�UL__TUPI`L_g�
ZL�RTkQ� I� lL�tROMO�\OPUO_R^L3� I� lL�RO3� eRO�RTkT�_`[eL`O_g�ZL]
lWVLRg�cTZQ�\LZ_IOZTU^OX3�I�lL�RO3�eRO�RW�OkVIZI`�cTZQ�V�oLZ]
RLlIQJ$

SOcZIKg3� Q� UL__^LlL`L�RTkT�O� aTZ|IZT�V� eTUZOc3� `TaL]
|TX� ZL�_ZTM[3� L�RW� _ZOVL� UL__cTQ`_Q� I� V� K[R^[� \OJVL`I`� kO]
MLR_RVO� cOTMO� VOOkULaTZIQ$� nO� \OROc3� \OcZIKg3� ^OMPL� cW�
eL_LcI�MOVOUI`I�Ok�LZRI_TcIRIlcT3�Ok�O^^[\LbII3�^OMPL�Q�UL_]
_^LlWVL`L�RTkT�O�cOTX�cLRTUI3�RW�[aT�ZT�_cTQ`_Q$�}W�_`[KL`�
VZIcLRT`gZO3�I3�cOaTR3�RW�tROMO�PLaT�ZT�\OcZIKg3�ZO3�^OMPL�
Q�UL__^LlWVL`L�RTkT�O�kLk[K^T3�RW�_^LlL`��B}L^�\O_R[\LRg3�RL^�
`dkIRg3�I�kWRg�RL^OX�\UTPLZZOX3�I�_RO`g^O�OR�_TkQ�PLRg�cOaZO�
RO`g^O$$$D�Y�I�RW�OkOUVL`�\UTP`OaTZIT$�F�Q�\UIZQ`L_g�ZL_RL]
IVLRg3� eROkW� RW� POVT`� cW_`g�PO�^OZbL$� }W�PO`MO�_O\UORIV]
`Q`_Q3� ZL^OZTb� _\UO_I`�

Y�F�T_`I�kW�O^LlL`O_g3�eRO�RW�PTX_RVIRT`gZO�_\L_TZZWX�
TVUTX_^IX� UTkTZO^3� eRO� ROMPLi

u� ORVTRI`L�
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Y� u�\O`dkI`L�kW�tRIJ�`dPTX3�\O`dkI`L�kW�cOd�kLk[K^[�
TKT� kO`gKT3� T_`I� RO`g^O� VOlcOaZO� `dkIRg� T|T� kO`gKT$

}W� cO`eL`3� L� Q� \UIkLVI`L�
Y� nT� RL� cLRg3� eRO� UOPI`L3� L� RL3� eRO� VWUL_RI`L$
zZT� kW`O� ZT� \O� _TkT� OR� RL^OX� kLZL`gZO_RI3� I� \OtROc[3�

_`OVZO� I|L� [� RTkQ� \OPRVTUaPTZIQ3� Q� _\UO_I`L�
Y� }W�cZT3�ZLPTd_g3�VTUIKg3� eRO�Q�MOVOUd� I_^UTZZT3� eRO�

Q� RL^� e[V_RV[di
}W� \OVROUI`� _VOT� BPLD� I� lLP[cL`_Q$
Y� v� eTc� RW� P[cLTKgi� }W� cZT� ZT� VTUIKgi
Y� NTUd3� ZO$$$� NIPIKg�`I3� nIZL3� cW� \UIVW^`I� MOVOUIRg�

kLZL`gZO_RI3�Y�RW�_^LlL`�BkLZL`gZO_RID3�_`OVZO�[MLPL`�cOI�
cW_`I3�Y�I�MOVOUIc�IJ�PLaT�I_^UTZZT3�ZO�\OeRI�V_TMPL3�^OMPL�
OZI� ORZO_QR_Q� ZT� �̂ ZLc3� L� �̂ PU[MIc$

u�_�ROkOX�ZT�_OM`L_I`L_g3�L�RL^�^L^�RTkT�QVZO�ZLPOT`O�_`[]
KLRg� cOI� UL__[aPTZIQ3� RW� \UTUVL`�

Y� nL�RVOTc�cT_RT�Q�ULlOkUL`_Q�kW�_�tRIc�VO\UO_Oc�OeTZg�
\UO_RO�� _\UO_I`� kW� cLRg$

}W�cTZQ�\OULlI`$�u�kW`L�VOlc[|TZL$�pL^�RW�cOM�cZT�RL]
^OT� \UTP`OaIRgiƒ� nT[aT`I� RW� ZT� \OZIcL`3� eRO� T_`I� kW� tRO�
PTX_RVIRT`gZO� kW`L� cOQ� \UITcZLQ� cLRg3� RO� RL^OT� UL__`TPO]
VLZIT� _RL`O� kW� P`Q� ZTT3� P`Q� eT`OVT^L3� ^OROUWX� _RO`g^O� `TR�
cO`eL`3� _RO`g^O�`TR�JULZI`�RLXZ[3� _RULKZOX�OkIPOXi� H�_ZO]
VL�cW� eL_LcI� ULlMOVLUIVL`I�ZL� tR[�RTc[3� I�RW� KLM�lL�KLMOc�
OR_R[\L`�OR�_VOTMO��BSOeTc[�RW�ZT�\OMOVOUIKg�Ok�tROc�_�cL]
RTUgdiD

H�ROMPL3�ZL�PO\UO_T3�^OMPL�_`TPOVLRT`g�\UOk[UeL`��BSO`g]
^LiD�Y�Q�\OP[cL`L3�eRO3�VWZdJIVLQ�VTlPT3�MPT�RO`g^O�cOaZO3�
OZI�ZL\L`I�ZL�^L^OXsRO�O^^[\LbIOZZWX�_`TP�I$$$� N_^OUT3�OPZL]
^O3�Q�ORkUO_I`L�tR[�cW_`g�I�V�PL`gZTXKTc�V_TMPL3�^OMPL�_\UL]
KIVL`I�O�^L^IJsRO�PTRL`QJ�Il�cOTMO�\UOK`OMO3�OR^LlWVL`L_g�
ORVTeLRg3� \O_^O`g^[� BtRO� �̂ PT`[� ZT� ORZO_IR_QD$� H� OR� cTZQ�
OR_RL`I�_�RL^IcI�VO\UO_LcI$�F�Q�kO`gKT�ZT�P[cL`L�O�ROc3�eRO�
ZL�\UORQaTZII�\O_`TPZIJ�`TR3�kWRg�cOaTR3�\OP�V`IQZITc�ULl]
MOVOUOV�_�ROkOX3� VOlVUL|L`O_g�^O�cZT�V_T�eL|T$� SOeTc[�Q�ZT�
P[cL`L�Ok�tRIJ�_VOIJ�ZTQ_ZWJ�\UTPe[V_RVIQJi�}[R3�V�RdUgcT3�
[�cTZQ�JVLRL`O�VUTcTZI�ULlcWK`QRg$� nO�V�RdUgcT�OeTZg�cT]
ZQdR_Q� cL_KRLkW� e[V_RV3� I� cW_`TX3� I� \TUTaIVLZIX$� NTUO]
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QRZO3� [cTZIT�lLcTRIRg3�^OMPL�\UOI_JOPIR�tROR�\TUT`Oc3�MLULZ]
RIU[TR�_`TPOVLRT`d�T_`I�ZT�\O`ZWX�[_\TJ3�RO3� \O�^ULXZTX�cT]
UT3� ZLeL`O� [_\TJL$

}O3� eRO�ZL�VO`T� lL\O`ZQ`O� cOI� cW_`I3� lPT_g3� V� RdUgcT3�
[cTZgKI`O_g3� OROK`O�V�RTZg$� nL\UIcTU3�Q�OeTZg�UTP^O�P[cL]
`L� O� _VOTc� POcT3� L� RVOX�POc3� ZLOkOUOR3� lL_`OZI`� cZT� \OeRI�
V_€$� SOtROc[�Y�Q� [VTUTZL3� eRO�IcTZZO�\OtROc[3� Y�ZL\UL_ZW�
kW`I�V_T�ZL\LP^I�ZL�RTkQ3�\O\WR^I�VWRQZ[Rg�Il�cTZQ�JORg�eROs�
RO�O�RTkT3� [VT`IeIRg�O\L_ZO_Rg3�^OROUOX�RW�\OPVTUML`_Q$�fkLZs�
_^IX� [kTPI`_Q�V� tROc�ZT_^O`g^O�ULl� I� \OROc[�kO`gKT�ZT�\UO]
kOVL`�ZL\LPLRg�ZL�RTkQ$� u� kW`L�Tc[� lL�tRO�k`LMOPLUZL$� nO�Q�
ZT�\OROc[�\O^O`TkL`L_g3�^OMPL�OZ�_\UO_I`�O�cOTc�PTR_RVT$�pO]
MPL�\UOlV[eL`�tROR�VO\UO_3� \LcQRg�cMZOVTZZO�\OP_^LlL`L�cZT�
[_`WKLZZOT�OR�PU[MOMO�_`TPOVLRT`Q��B‰LlVTi�NW�[VTUTZW3�eRO�
\O`g^LiD�Y�ZO�\OeRI�V�R[�aT�_T^[ZP[�Q�\OP[cL`L�O�RTkT$� H�ZT�
_cOM`L�kW� ORVTRIRg�ZL�VO\UO_3� \OeTc[�^L^�ULl� ROMPL�cZT� \O]
^LlL`O_g3� eRO� IcTZZO�RW� RL^� I`I� IZLeT�VOlk[PI`� V� fkLZ_^Oc�
IZRTUT_� �̂ cOTc[� PTR_RV[$

zOI�^O`TkLZIQ�ZTOaIPLZZO�\UTUVL`�_Lc�fkLZ_^IX$� vZ�\O]
\UO_R[� lLPL`� ^L^OXsRO�PU[MOX�VO\UO_�I�PO�^OZbL�PO\UO_L�[aT�
ZT� VOlVUL|L`_Q� �̂ \UTPWP[|Tc[$

nL�_`TP[d|IX�PTZg�OZ�_ZOVL�QVI`_Q3� lLPL`�ZT_^O`g^O�VO]
\UO_OV3�PO\O`ZQd|IJ�VeTULKZIX�PO\UO_3� \OROc�_^LlL`��Bn[3�
\OaL`[X3�V_€D3�Y�ZO�O_RLVI`�\UORO^O`�ZTlL^OZeTZZWc$�H�R[R�
VOKT`� TMO� ZLeL`gZI^3� ^OROUOMO� RW� \UT^UL_ZO� lZLTKg$

Y� pL^� VW� _TkQ� e[V_RV[TRT3� \LZI� pLU_OVi
Y� h\L_IkO3�JOUOKO3�Y�Q�V_TMPL�RL^�ORVTeL`L�ZL�tROR�VO]

\UO_$
Y� zOaTR3� [� VL_� ^L^ITsZIk[Pg� \UO_gkWi
Y� nTR3� ZI^L^IJ$
Y� F�cOaTR3� VW�JORT`I�kW� UL__^LlLRg�eROsZIk[Pg�O�_TkT3�

O� _VOTX� aIlZIi
NWJOPIR3� fkLZ_^IX� VeTUL� lLcTRI`� cOI� ^O`TkLZIQ3� I� OZI�

UTKI`I�\O\UOkOVLRg$�vkOIc3�fkLZ_^Oc[�I�TMO�ZLeL`gZI^[3�VI]
PIcO3�OeTZg�VLaZO�kW`O�JORg�eROsRO�Il�cTZQ�VWRQZ[Rg$�H�_ZOVL�
Q�V�\TUVWX� cOcTZR�_OkIUL`L_g� \UO_RO�OR^LlLRg_Q3� ZO�_RULK]
ZO�JORT`O_g�eROsZIk[Pg�OR�ZIJ� [lZLRg$� •Tc� kW`� VWlVLZ� tROR�
VO\UO_i
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Y� $$$†W`O�kW�JOUOKO3� T_`I�kW�VW� UL__^LlL`I� ZLc�O�_TkT�
V_€� _� _LcOMO� ZLeL`L$

vZ�_^LlL`�B_�_LcOMO�ZLeL`LD3� lZLeIR$$$� nT�\OP_[Z[`�`I�RW�
Ic�^OZbT\bId�cOTMO�\UOI_JOaPTZIQ3�O_ZOVLZZ[d�V_TMO�`IKg�
ZL�ZIeTc�ZT�\OPRVTUaPTZZWJ�I3�_^OUTT3�VOOkULaLTcWJ�_OcZT]
ZIQJi� }L^� RW� _Lc� IJ� O\UTPT`Q`$

Y� u�ZT�V\O`ZT�\OZIcLd3�eRO�UL__^LlWVLRg$�NW�aT�lZLTRT�
cOI�LZ^TRZWT�PLZZWT$�fZLTRT3�^OMPL�I�MPT�Q�UOPI`L_g�I�^RO�cOI�
UOPIRT`I$

Y�F� VOR� ^RO� Y� ^L^� ULl� I� ZT� lZLd$
Y� n[3� Q� _OVTUKTZZO� \TUT_RLd� VL_� \OZIcLRg$
Y� FJ3� VW� ZT� \OZIcLTRTƒ� •� VL_� T_Rg� _T_RULi
Y� jL3� T_Rg$
Y� ‚RO� VLKL� UOPZLQ� _T_RULi
Y� nTR3� _VOPZLQ$
Y� •RO� tRO� lZLeIR� Y� B_VOPZLQDi
Y� ‚RO� lZLeIR�� POeg�ROX� aT�cLRTUI3� ZO�OR�PU[MOMO� ORbL3�

\OROc[� eRO� cOQ� cLRg� PVLaPW� kW`L� lLc[aTc$
Y� FML$�F�cOaTR3�cTaP[�VLcI�I�VLKTX�_T_RUOX�PI_RLZbIQ�

\OkO`gKTi
Y� nT� \OZIcLd$� •RO� tRO� lZLeIR�� PI_RLZbIQ� \OkO`gKTi
Y� jTX_RVIRT`gZO�ZT�\OZIcLTRTi�NW�aT�ULlMOVLUIVL`I�ZL�

tR[� RTc[$$$
vZ�_^LlL`�BULlMOVLUIVL`I�ZL�tR[�RTc[D�I�O_RLZOVI`_Q$� u�

kW`L� \OeRI� [VTUTZL3� eRO�tRO�RW� UTKI`� _WMULRg�_�ZIcI$$$� PL3�
IcTZZO� _WMULRg$$$

BzTROP�V_TV`L_RTZ3�V_TcOM[|3�ZO�RO`g^O�\OROc[3�eRO�cW�
Tc[� \OPPLTc_Q3�PTcOZIlIU[Tc� TMO3� L�M`LVZOT3� \OROc[3� eRO�ZT�
V_TMPL�_\O_OkZW�[VIPTRg�TMO�ZL_^VOlg$�•�ZTMO�VTPg�_RO`g^O�`Ib$�
zW� ZT�ORPLTc�_TkT�OReTRL�V�ROc3� eRO�O\L_TZ� ZT�zTROP� VOOk]
|T3�L�zTROP�VZ[RUI�ZL_�_LcIJ$�H�O\L_ZTT�V_TMO�ROR�_RL`IZIlc3�
^OROUWX� cW� ZO_Ic�V�_TkT$� jO_RLROeZO�`IKg� \OZQRg� tRO3� PO]
_RLROeZO�O_VOkOPIRg_Q�OR�tROMO�_RL`IZIlcL�VZ[RUI�RTkQ3� ^L^�
OZ� \TUT_RLTR�kWRg�ZT\OkTPIcWc3�JORQ�[�ZTMO�T_Rg�V_€3� eROkW�
RTkQ�[ZIeROaIRg$�H�ROR3�^RO�OR�ZTMO�IlkLVI`_Q3�O_VOkOPI`�OR�
ZTMO�_VOd�\_IJI^[3� [aT�_\O_OkTZ�V_R[\IRg�_�ZIc�V�kOUgk[$$$D

u� JOUOKO�\OcZI`L�tRI� _`OVL3� RVOI�_`OVL3� �̂ ^OROUWc�RW�
\UIkLV`Q`��BF�RW3� nIZL3�VT`I^O`T\ZWX�_OdlZI^�V�RL^OX�kOUgs
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kT3� \OROc[�eRO�V�RTkT�ZTR�ZIeTMO�OR�_RL`IZIlcL3� RTkQ� zTROP�
ZT� [_\T`� lLULlIRgD$

HRL^3�RW�V_R[\I`�V�kOUgk[�_�zTROPOc3� V�kOUgk[�lL�cTZQ3�
eROkW� VWUVLRg� cTZQ� Il� RdUgcW3� I� V� tROX� kOUgkT� \OZLPOkI]
`O_g3� eROkW� Q3� eROkW� cOQ� cLRg3� cOQ� _T_RUL$$$

Y� $$$VW�ULlMOVLUIVL`I$$$�PT`I`I_g�\OPOlUTZIQcI�ORZO_I]
RT`gZO� _VOTMO� \UOI_JOaPTZIQ3� ORZO_IRT`gZO� ROMO3� eRO� VLKL�
cLRg� Y� VLc� ZT� UOPZLQ$

Y� u� RL^� I� ZT� \OZIcLd3� O� eTc� UTeg$
Y� nT�\OZIcLTRTi� Y�V�MO`O_T�[aT�ULlPULaTZIT3� Y�VW�aT�

lZLTRT3� eRO� VW� UTkTZO^3� O_RLVKIX_Q� OR� TVUTTVƒ
Y� nT� \OZIcLd$
Y� NW� ZLVTUZQ^L� tRO� lZLTRT$
Y� •RO� t R O i
Y� NW� lZLTRT�tROƒ� nLVTUZQ^L�lZLTRT3� IZLeT�VW�ZT�\UIZQ`I�

kW�tROMO�_�RL^Ic�_\O^OX_RVITc�Y�Q�_^LlL`�kW3�_�VT_gcL�_RULZ]
ZWc� _\O^OX_RVITc$

Y� u� [aT�PLVZO�\TUT_RL`L�[PIV`QRg_Q�V_Tc[3�eRO�VW�PT`L]
TRT3� I�RT\TUg�ROaT�ZT�[PIV`Qd_g3� \OROc[�eRO�\UT^UL_ZO�\OZI]
cLd3� eRO�VW�MOROVIRT�\O�cOTc[�PT`[�^L^[dsRO�LZRITVUTX_^[d�
\UOVO^LbId$�}O3�eRO�VW�ZL�tRO�_\O_OkZW3�Q�lZL`L�ZLcZOMO�ULZg]
KT3� eTc� lPT_g� O^LlL`L_g$� NW� aT� eIRL`I� cOX� jZTVZI^$

Y� qTJRTUOV_^IX�jZTVZI^ƒ�Y�^UI^Z[`�OZ3�ZT�_^UWVLQ�QUO]
_RI3� I� VWkTaL`� Il� ^LkIZTRL$

u� O_RL`L_g�_O� fkLZ_^Ic$� vZ� ZT\UIQlZTZZO� cO`eL`3� lL\I]
_WVLQ� V� \UORO^O`�oOUc[`IUOV^[�� BjO\UO_� lL^OZeTZ�V� $$$� eL_$�
$$$� cIZ$D$

u� VTUZ[`L_g�V�^LcTU[�I�cTP`TZZO3�cTROPIeZO3�RT\TUg�[aT�
_OVTUKTZZO�J`LPZO^UOVZO3� \UIZQ`L_g�VO__RLZLV`IVLRg�V�\LcQ]
RI�VeTULKZIX�ULlMOVOU�_O�fkLZ_^Ic�I�_TMOPZQKZIX�Y�_�TMO�ZL]
eL`gZI^Oc$� u�_RLUL`L_g�VZI^Z[Rg�V�cT`geLXKIT�PTRL`I3�VlVT]
KIVL`L�^LaPOT�_`OVO�V�\OI_^LJ�ORVTRL�ZL�M`LVZWX�c[eIVKIX�
cTZQ�VO\UO_�� \ULVI`gZO�`I�Q�\O_R[\I`L3� [JOPQ�OR�^LRTMOUIeT]
_^OMO�Y�[RVTUPIRT`gZOMO�I`I�ORUIbLRT`gZOMO�Y�ORVTRL�ZL�BVW�
aT�UTkTZO^3�O_RLVKIX_Q�OR�TVUTTVD$� Bv_RLVKIX_Q�OR�TVUTTVD$�
SOZIcLTR�`I�OZ3� eRO�lZLeLR�tRI�_`OVLi� hOlZLRT`gZO�`I�OZ�IJ�
[\ORUTkI`i�Hc[|T_RVO3�O_RLVKTT_Q�OR�TVUTTV3�cTkT`g3�O_RLV]
KLQ_Q� OR� TVUTTV3� Y� BO_RLVKTT_QD3� R$T$� kUOKTZZOT� `dPgcI3
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^OROUWT�[kTML`I3� ZL� ^OROUWJ� OJORI`I_g3� ^OROUWJ� MZL`I3� ^O]
ROUWJ�OkUT^`I�ZL�MIkT`g$�vk�tROc�`I�OZ�P[cL`3�MOVOUQ�BUTkT]
ZO^3�O_RLVKIX_Q�OR�TVUTTVDi�pL^�cZT�_`TPOVL`O�UTLMIUOVLRgi

r_`I� cOT�\UTP\O`OaTZIT3� eRO� IcTZZO�RW� JOeTKg3� eROkW�
Q�kW`L�TVUTX^OX3� VTUZO3�RO�Q�PO`aZL�kW`L� \OPRVTUPIRg3� [kT]
PIRg�IJ3�eRO�Q�TVUTX^L$�nO�T_`I�Q�OKIkLd_gi� r_`I�IcTZZO�OZI�
JORQR�IcTRg�V�tROc�PT`T�TVUTX^[3�L�ZT�\O`g^[i�}OMPL3�^OZTeZO3�
ZLPO�kW`O�UTKIRT`gZO�ORUIbLRg$�F�Q�VWVTUZ[`L_g�I3�\OaL`[X3�
\ULVI`gZO�_PT`L`L3� ZLVTUZQ^L�\ULVI`gZO$�…[eKTT�ROc[�PO^L]
lLRT`g_RVO�Y�IJ�ZTPOVO`g_RVO�� ROR�PLaT�ZT�_cOM�_^UWRg�ULl]
PULaTZIT�I�VW_^OeI`� Il� ^LkIZTRL3� ZT�lL^OZeIV�PO\UO_L$� r_`I�
OZ�VlP[cLTR�VTUZ[Rg_Q� �̂tROc[�VO\UO_[3�Q�OR^La[_g�ORVTeLRg$�
F�T_`I� k[P[� [kTaPTZL3� eRO�IcTZZO�RW� JOeTKg3� eROkW� Q�kW`L�
TVUTX^OX3�Q�_cOM[�\OPRVTUPIRg�tRO�Y� \[k`IeZO�\OPRVTUPIRg3�
ZL� _VOTc� \UObT__Tƒ

u�[aT�_OVTUKTZZO�[_\O^OI`L_g$� H�VPU[M�O_OlZL`L3�eRO�T_]
`I�RW�\OP_^LlL`� Ic�cOT�TVUTX_^OT�\UOI_JOaPTZIT3�RO3� lZLeIR3�
RW� [lZL`�eROsRO�kO`gKT�ROMO3� eRO�Q�_LcL�RTkT�UL__^LlWVL`L3�
L�RW� ZLlWVL`�oLZRLlIQcI$� }W� ZT�cOM�_^LlLRg� ZIeTMO�RL^OMO3�
eRO�ZT� \OPRVTUaPL`O_g�kW� PO^[cTZRLcI3� \UTaPT�V_TMO� \O^L]
lLZIQcI�cOTX�cLRTUI3�ZT�cOM�PTX_RVOVLRg�VO\UT^I�TX3� \OROc[�
eRO�\OVTUI`I�kW3�^OZTeZO3�TT�_`OVLc$� F�T_`I�RW� [�ZTT3� [�cOTX�
cLRTUI3� ZLKT`� \OPRVTUaPTZIT� cOIc� oLZRLlIQc3� lZLeIR3� Q� I�
ZL� _LcOc� PT`T� TVUTX^L$� u� Y� TVUTX^L$� u� Y� TVUTX^L$

u� \OVROUQ`L� tRI� _`OVL� V\O`MO`O_L3� \UOVTUQQ3� ^L^OT� V\T]
eLR`TZIT� OZI� ZL� cTZQ� \UOIlVOPQR$� u� lZL`L� _`[eLI3� ^OMPL� TV]
UTX_^IX�UTkTZO^3�_\L_TZZWX�OR�_cTURI�I�VO_\IRLZZWX�V�\O`g]
_^OX� _TcgT3� [kTaPTZZWX3� eRO� aTZ|IZL3� ^OROUOX� OZ� MOVOUIR�
BcLcLD3� Y�TMO�cLRg3� L�BORTbD�Y�ORTb3� kO`TT�ROMO3� ZI^OMPL�V�
tROc�ZT�_OcZTVLVKIX_Q3�VPU[M�eTUTl�cZOMO�`TR�[lZLVL`3�eRO�V_€�
_OVTUKTZZO�ZT�RL^$� N�^LaPOc�Il� tRIJ�_`[eLTV�Y�RL^3� \O�^ULX]
ZTX�cTUT3� [RVTUaPL`I�OeTVIPbW�Y�ZL_R[\L`O�\_IJIeT_^OT�\O]
RUQ_TZIT3� KO^3� L�ZT_^O`g^O�`TR�ROc[�ZLlLP�V� pUL^OVT�Y� Q� Ok�
tROc�MPTsRO�eIRL`L�Y�OPZL�PTV[K^L�\WRL`L_g�\O^OZeIRg�_�_O]
kOX$

Bu� Y�TVUTX^L3� Q�Y�TVUTX^L$$$D�Y�[\UQcO�\OVROUQ`L�Q3� I3�
cOaTR3� RW� cZT�ZT�\OVTUIKg3� ZO�cOT�VZTlL\ZOT3� _OVTUKIVKT]
T_Q� ZT� \O� cOTX� VO`T� \UTVUL|TZIT� V� TVUTX^[� O_RLVI`O� cTZQ
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_OVTUKTZZO�ULVZOP[KZOX$�H�RO`g^O�^OMPL�Q�\OP[cL`L�O�kLk[K]
^T$�$$�jL3�ROMPL�Q�P[cL`L�O�kLk[K^T3�RO`g^O�O�kLk[K^T3�I�_^LlL]
`L� _TkT�� BŠOUOKO3� eRO� OZL�PO� tROMO� ZT�POaI`L$� j`Q� ZTT� tRO�
kW`� kW� aT_RO^IX� [PLU�� [�ZTT�ORZQ`I� kW� RO3� eRO�OZL�JULZI`L�
OR�cTZQ�V�M`[kOeLXKTX�RLXZTD$�BzOQ�VZ[e^L$$$�VZ[e^Ls\OPU[a]
^L$$$� VZ[e^Ls\OPU[a^L$$$D� SOaL`[X3� RW� kW`� \ULV3� lLMOVOUIV�
O�ROc3� eRO�RL^3� ^L^�`dkI`L�cTZQ�kLk[K^L3� ^L^�kW`L�cZT�\UT]
PLZL� I� ^L^� ORPLVL`L� cZT� _TkQ$$$� }T\TUg� Q� \OZQ`L� ZL_ROQ|IX�
_cW_`� TT� _`OV� BVZ[e^Ls\OPU[a^LD$� H� cTZQ� [aL_Z[`L� cW_`g3�
eRO�\UI�TT�aIlZI�^ROsRO�cOM�_VOIcI�MUQlZWcI�`L\LcI� \UI^O_]
Z[Rg_Q� ^� TT� lLVTRZOX� RLXZT$

n[� VOR3� Q� Y� TVUTX^L3� I� ZIeTMO� ZT� \TUTcTZI`O_g$
nO� eRO� cOM`O�kW� \TUTcTZIRg_Qi� SOeTc[� eROsRO�PO`aZO�

\TUTcTZIRg_Qi
SOeTc[i�SOeTc[i�}W�ZT�ULl�_cTQ`_Q�ZLP�cOIcI�B\OeTc[D3�

L� _`[eL`O_g3� eRO� OZI� RTkQ� I� ULlPULaL`I$� }W� MOVOUI`�
Y� pOMPL�\QRI`TRZIX�UTkTZO^�_\ULKIVLTR3�ZL\UIcTU3� \O]

eTc[� ZTkO� MO`[kOT3� V� tROc� ZTR� ZIeTMO� [PIVIRT`gZOMO3� ZO� RW�
_O�_VOIc�B\OeTc[D3� \O_ROQZZWc�B\OeTc[D3�ZT[_RLZZWc�I�kT_]
\UTUWVZWc� B\OeTc[D3� RW$$$

Y� }W� JOeTKg�_^LlLRg3� eRO� [� cTZQ� [c3� ^L^� [� \QRI`TRZTMO�
UTkTZ^Li� •RO�Q�OR_RL`L�V�ULlVIRIIi� }OMPL�_^LaI�� \OeTc[�ZT]
kO� MO`[kOTi

}W� \WRL`_Q�ORVTeLRg�cZT3�__W`LQ_g�ZL�RTOUId�_VTRL3� ^O]
ROUOX�ZT�lZL`3I�V�^OZbT�^OZbOV3� \O_`T�PO`MIJ�_\OUOV3�\UIlZL]
VL`�cOd�\ULVOR[$� }W�_OM`LKL`_Q�_O�cZOX3�eRO�T_`I�VlUO_`WX�
eT`OVT^� ZT�_\ULKIVLTR�� BSOeTc[D� Y� RL^� eL_RO3� ^L^� UTkTZO^3�
RO�IlslL�ROMO�`IKg3�eRO�\UIVW^LTR�^O�cZOaT_RV[�QV`TZIX3�_eI]
RLTR�IJ�ZOUcL`gZWcI3� _aIVLTR_Q�_�ZIcI3� JORQ�OZI�Tc[� ZT\O]
ZQRZW� I� OZ� ZT� cOaTR� IJ� Ok{Q_ZIRg$

nT_cORUQ� ZL�RO3� eRO� cOT�B\OeTc[D� ^LlL`O_g�RTkT�ZLlOX`I]
VWc3� ZLVQleIVWc3� Q� ZI^OMPL� OR� ZTMO� ZT� OR^LlWVL`L_g$� zOT�
B\OeTc[D�\OeRI�V_TMPL�lLJVLRWVL`O�`dPTX�VUL_\`OJ��OZO�UL_]
KLRWVL`O�\OZQRIQ3�VlM`QPW3�[kTaPTZIQ3� ^OROUWT�V�_I`[�\UI]
VWe^I3� RULPIbII�\OV_dP[�\[_^L`I�^OUZI3�ULlUL_RL`I_g�V�cIo3�
`TMTZP[3�^LcTZT`I�\LcQRZI^LcI3�\TUTP�^OROUWcI�OPZI�\UT^`O]
ZQ`I�MO`OV[� I� \OZIaL`I�MO`O_3� _LcI�ZT�lZLQ� \OeTc[3� L�PU[MIT�
_aIcL`I� ^[`L^I� Y� I� ROeZO� RL^� aT� ZT� lZL`I3� \OeTc[$
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†W`L�`I�Q� _VOkOPZL�OR� cIoOVi� nTR$� H� ULZgKT�ZT�kW`L3�
I�RT\TUg�ZT�_VOkOPZL$� nO�IcTZZO�k`LMOPLUQ�_VOTc[�B\OeTc[D�
cZT�[PL`O_g�ZT^OROUWT�cIoW�\OPOUVLRg�I�IlkLVIRg�OR�ZIJ�_VOT�
_OlZLZIT$�� �UO_`L�I�VO_\IRWVL`L_g�_UTPI�cIoOV3�O^U[aTZZLQ�
cIoOcLZLcI3�I�T_`I�Q�ZT�[\OPOkI`L_g�Ic3�RO�tRIc�OkQlLZL�_VO]
Tc[� B\OeTc[D$� zZOaT_RVO� cIoOV� RW� cZT� \OcOM�ULlU[KIRg3�
cZOMIT�cW�ULlU[KI`I�VcT_RT3�\OROc[�eRO�RW�ROaT�ZT�kW`�OR�
ZIJ�_VOkOPTZ3� ZO� \UIlZLX3� eRO�T|T�PO�ROMO3� ^L^�cW� \OlZL^O]
cI`I_g3�Q�kW`L�\OPMOROV`TZL� �̂ tROc[�ULlU[KIRT`gZOc[�RU[]
P[�I�`[eKIc�TMO�OU[PITc�O^LlL`O_g�cOT�B\OeTc[D$�r_`I�VeTUL�
Q�kW`L�\O`g^OX3�L�_TMOPZQ�VZTlL\ZO�_RL`L�TVUTX^OX�I�OR�tROMO�
ZIeTMO�ZT�IlcTZI`O_g�Y�RO�RO`g^O�k`LMOPLUQ�cOTc[�B\OeTc[D$�
vZO� Y� Q� _LcL� Ok� tROc� lZLd3� PL� I� RW� ZT� ULl� OkUL|L`� cOT�
VZIcLZIT� Y� Ok`LPL`O� I3� \OaL`[X3� T|T� Ok`LPLTR� _TUgTlZWc�
ZTPO_RLR^Oc$�vZO�RUTk[TR�OPZOlZLeZWJ�ORVTROV3�eTR^IJ�oOU]
c[`IUOVO^3�PO_RIeg�^OROUWJ�Y�lPT_g�Q�_�ROkOX�_OM`L_ZL�Y�ZT]
VOlcOaZO$� nO3� ^OMPL�Q�VWXP[� OR_dPL� I� cW� _ZOVL� [VIPIc_Q3�
Q�[VTUTZL3�eRO�_[cTd�_�VT`IeLXKTX�ROeZO_Rgd�ORVTRIRg�ZL�RVOX�
VO\UO_3�\OeTc[�VO�cZT�ZIeTMO�ZT�IlcTZI`O_g3�^OMPL�Q�[_`WKL]
`L3� eRO� Q� Y� TVUTX^L$

‰L__^La[� RTkT�V_€� _� _LcOMO� ZLeL`L$
zZT�kW`O� OPIZZLPbLRg� `TR$� nT� \OcZd3� ^L^� tR[�PTVOe^[�

lVL`I3� OZL�kW`L�_O� cZOX� V� OPZOc� ^`L__T� I� aI`L�ZL�_O_TPZTX�
[`IbT$�vPZLaPW�cW�VcT_RT�VOlVUL|L`I_g�Il�K^O`W3�I�OZL�_^L]
lL`L�

Y� pLlI^� RTkQ� ZT� `dkIR$
pLlI^� kW`� TT�kULR$
Y� pLlI^i�vZ�aT�cTZQ�ZT�lZLTR$�zW�VIPT`I_g�RO`g^O�ULl3�

^OMPL� OZ� \UIKT`� V�K^O`[� lL�ROkOX$
Y�vZ�RTkQ�ZT�\OROc[�ZT�`dkIR3�eRO�lZLTR3�L�RL^3�VOOk|T$
Y�}L^� \OeTc[� a� OZ�cTZQ� ZT�`dkIRi
Y�pLlI^�MOVOUIR3�eRO�RW�TVUTX^L$�� �lZLd3�eRO�tRO�ZT\ULV]

PL3�MOVOUI`L�Tc[3�ZO�OZ�ZT�VTUIR$�}W�ZT�TVUTX^L3�ZO�OZ�RL^�P[]
cLTR$

Y�u�ZT�TVUTX^L3�ZO�T_`I�k�I�kW`L�Y�^L^�cOaTR�^ROsRO�`d]
kIRg� cTZQ� I`I� ZT� `dkIRg3� T_`I� OZ� cTZQ� ZT� lZLTRi

Y� nT� lZLd3� pLlI^� [� ZL_� RL^OX$� vZ� TVUTTV� ZT� `dkIR$
Y� SOeTc[i$$
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u� UL__^LlL`L� Ok� tROc� kLk[K^T� I� _\UO_I`L�
Y� ‰LlVT�cOaZO� ZT� `dkIRg� ^OMOsRO3� ^OMO� ZT� lZLTKgi
Y� pOZTeZO3�ZTR3�ZO�kWVLTR�RL^3�eRO�cW�\`OJO�ORZO_Ic_Q�

^�^Oc[sRO3� \OROc[�eRO�ZLc�O�ZTc�\`OJOT�UL__^LlL`I3�L�cW�\O]
VTUI`I$

Y�‰LlVT�cW�ZT�PO`aZW�_LcI�\UOVTUIRg�I�[kTPIRg_Q3�\ULV]
PL� tRO� I`I� ZTRi

Y� jO`aZW3� cW� V_TMPL�PO`aZW� \O\UOkOVLRg�ULlOkULRg]
_Q�PLaT�V�_Ok_RVTZZWJ�e[V_RVLJ$� r_`I�kW�RW� _\UO_I`L�pLlIs�
^L3� \OeTc[�OZ�ZT�`dkIR�TVUTTV3�OZ3�ZLVTUZO3�ZT�_[cT`�kW�ORVT]
RIRg�Y�ULlVT�eRO�\OVROUI`�kW�RO3�eRO�MPTsRO�_`WKL`$�F�T_`I�
kW�pLlI^�lLP[cL`_Q�ZLP�RTc3�eRO�MOVOUIR3�I�JORT`�kW�[kTPIRg]
_Q3� \ULV�`I�OZ3� eRO�ZT�`dkIR�TVUTTV3�RO�[lZL`�kW3�eRO�ZI^Oc[�
ZT� \UIeIZI`I� _RO`g^O� MOUQ3� _^O`g^O� TVUTQc$

rVUTI$� j`Q�cTZQ� tRO�kW`L� HOL_Q3� PTVOe^L�_RLUKT�cTZQ3�
^OROULQ�_^UWVL`L_g�[�ZL_3�aI`L�VcT_RT�_O�cZOX3�L�\OROc3� \OP�
_LcWX�^OZTb�O^^[\LbII�Y�cLcL�MOVOUI`L3�eRO�I�TX�I�ZLc�MUO]
lIR� O\L_ZO_Rg3� \OROc[�eRO�OZL�BVWM`QPIRD3� Y�_^UWVL`L_g� [�
zL`Tb^IJ�V�FZIZT$�H�^L^�ULl�HOL_T�zL`Tb^IT�\UIZT_`I�cZOMO�
MOUQ$

SLZI�zL`Tb^LQ�MOVOUI`L3�eRO�`dkIR�HOL_d�^L^�_VOd�UOP]
Z[d�POeg$� †Lk[K^L�V_TMPL�V�tROc�_OcZTVL`L_g$�vZL�MOVOUI`L��
BpOZTeZO3�_`[eLTR_Q3�eRO�UOPIRT`I�`dkQR�_VOTMO�UTkTZ^L3� ZO�
_eIRLdR3�eRO�TMO�ZLPO�VO_\IRWVLRg�UTcZTc$�Y�8SLZI�zL`Tb]
^LQ�eL_RO�ZL^LlWVL`L�HOL_d$;�Y�nO�cOaZO�`I�ZLVQlWVLRg�HO]
L_T�^LRO`IeT_^[d�VTU[3� lZLQ3� eRO�OZL�VO_\IRLZL�V�I[PTX_^OXi�
SUIROc�_TXeL_�[aT3� \O_`T�VOXZW3�^OMPL�HOL_T�ZIeTMO�kO`gKT�
ZT�MUOlIRiD�zL`Tb^IT�_ULl[� \O_`T�VOXZW�ZLeL`I� I_^LRg�HOLs�
_IZWJ�UOP_RVTZZI^OV$� v^O`O�„AsMO�MOPL�^ROsRO�ZLKT`_Q�I� lL]
kUL`� HOL_d$� B}L^� lLeTc� aT� ORZQ`I� [� UTkTZ^L� †OML� I� VT`T`I�
cO`IRg_Q� PU[MOc[iD� Y� _^LlL`L� kLk[K^L$

}OMPL�Q�T|T�ZT�\OZIcL`L3�eRO�RL^OT�BORZQRg�[�UTkTZ^L�†O]
MLD3� ZO�VOlc[|L`L_g�RTc3� eRO�\LZI�zL`Tb^LQ�ZT�RO`g^O�kI`L�
HOL_d3�L�T|T�I�lL\IUL`L�TT�V�K^Lo3�^OMPL�[JOPI`L�V�MOUOP�I`I�
^OMPL�HOL_Q�K[cT`L$�SUI�ZTcbLJ�PU[MOT�PT`O�Y�ROMPL�HOL_d�
ZLPO� kW`O� \UQRLRg3� \OROc[�eRO� ^ROsZIk[Pg�cOM�POZT_RI3� ZO�
RT\TUgsRO3�^OMPL�[aT�ZT�kW`O�ZTcbTV3�^OMPL�HOL_T�[aT�ZIeTMO�
ZT�MUOlI`O3� JORg�OZL�I� BVWM`QPT`LDi� SOeTc[� \LZI� zL`Tb^LQ
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RL^� \O_R[\L`Li� H�\OeTc[�OZL�VlQ`L�PTZgMI� lL�RO3� eRO�\UQRL`L�
HOL_di� nTR3� \LZI� zL`Tb^LQ� ZT� `dkI`L� HOL_d3� I� kLk[K^L�
OeTZg� OMOUeL`L_g3� eRO� HOL_T� [� ZTT� RL^� \`OJO$

SOcZd�PLaT3� kLk[K^L�I�cLcL�ZL\I_L`I� zL`Tb^Ic� \I_g]
cO3�eROkW�OZI�ZT�kUL`I�PTZTM�OR�HOL_IZWJ�UOP_RVTZZI^OV3� \O]
ROc[� eRO�cLcL�PLVL`L� \LZI� zL`Tb^OX�PTZgMI� ZL�_OPTUaLZIT�
HOL_I$� •IRL`L�Q�I�ORVTR�ZL�tRO�\I_gcO�I� \OcZd�V�ZTc�RL^[d�
oULl[�� B†Tl�Z[aPW�VW�UQPIRT_g�V�ROM[�cOUL`IlLROUOV3� lLkW]
VLQ3� ^L^� cW� UI_^OVL`I3� \UQeL� TVUTX_^OMO� UTkTZ^L$$$D

pUOcT�HOL_I3� TVUTX^OX�kW`L� \LZI� uPVIML�hLVIb^LQ3� ^O]
ROULQ�ROaT�_^UWVL`L_g�[�ZL_$�H�OZL�OeTZg�_RULPL`L$�N�RTeTZIT�
V_TX� O^^[\LbII� OZL�ZT�cOM`L�PLaT� \OVIPLRg� _VOIJ�PTRTX3� ^O]
ROUWT�kW`I�MPTsRO�V�PTUTVZT3� PL`T^O�OR� NLUKLVW$� H� V_T� tRO�
\OROc[3�eRO�ZTcbW�ZTZLVIPT`I�I�\UT_`TPOVL`I�ZL_�Y�\O`Q^OV�
I� TVUTTV$� nO� \OeTc[i

zOT�B\OeTc[D3� ROMPL�T|T�ZLIVZOT3� PTR_^OT3� ZT� \ORTUQ`O�
_cW_`L� I� _TMOPZQ3� JORQ� IlcTZI`O_g3� OkO_RUI`O_g3� OkOMLRIV]
KI_g� O\WROc� I� \OlZLZITc$� nO� \OeTc[� aT� OZO� OkO_RUI`O_g�
VcT_RO�ROMO3� eROkW� \UIR[\IRg_Q3� I� _RLZOVIR_Q� V_T�kO`TT�ZL]
VQleIVWc3� V_T� kO`TT�ZLlOX`IVWc3� ^L^� RW� MOVOUIKgi

‚RO�\UOIlOK`O�k`LMOPLUQ�Y�V�\O`ZOc�_cW_`T�_`OVL�k`L]
MOPLUQ�Y�ROc[3� eRO�Q�_�PTR_RVL� \OeRI� \O_ROQZZO�ZLJOPI`L_g�
_UTPI� `dPTX� _RLUKT�cTZQ3� lUT`WJ3� cZOMOT�I_\WRLVKIJ3� `d]
PTX3� P`Q� ^OROUWJ� O^U[aLd|IX� zIU� I3� M`LVZOT3� PU[MIT�`dPI�
\OeRI�V_TMPL�[\OUQPOeTZW�I�UL__RLV`TZW�\O�O\UTPT`TZZOX�_JT]
cT3� ^OROULQ� _`[aIR� Ic� LUM[cTZROc� VW_KTMO� \OUQP^L$� SUI]
[eIRg�^OMOsRO3�O_OkTZZO�UTkTZ^L3� �̂RL^OX�LUM[cTZRLbII�OeTZg�
\UO_RO$� SOeTc[�a�OZI�ZT�\UI[eI`I�cTZQi� SOeTc[3� ZLOkOUOR3�
Ok|TZIT�_�tRIcI�`dPgcI�\O_ROQZZO�\TUTVOULeIVL`O�RT�\OZQ]
RIQ3�^OROUWT�OZI�cZT�VZ[KL`Ii�jL�\OROc[�eRO�OZI�\OeRI�V_T]
MPL�ORZO_I`I� tRI�ZT\UT`OaZWT�I_RIZW� ZT� �̂ _TkT3� L� �̂PU[MIc3�
I�Q�tRO�kTl�RU[PL�lLcTeL`L3�_�\UOZIbLRT`gZO_Rgd3�^L^OX�Ok`L]
PLdR�RO`g^O�PTRI3�RL^�aT3� ^L^�lLcTeL`L�IJ�I_RIZW�P`Q�_Ok_R]
VTZZOMO�\O`glOVLZIQ3�_^UWRWT�VZ[RUI3� I�e[V_RVOVL`L3�eRO�tRL�
PVOX_RVTZZO_Rg�ORRL`^IVLTR�cTZQ�Y�cOaTR�kWRg3�\OROc[3�PL3�
\OaL`[X3� \OROc[3�eRO�Q�kW`L�UTkTZ^Oc$�zTZQ�VO_JI|L`�O_`T]
\IRT`gZWX� oL_LP� I� ORRL`^IVL`� IZRTUgTU3� I� ^LaPWX� ULl� cOT�
B\OeTc[D� _RLZOVI`O_g�V_T� \UOZlIRT`gZTX$� r_`I� kW� Q� UO_`L� I
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VO_\IRWVL`L_g�_UTPI�UOVT_ZI^OV3�Q�ROaT�lLcTeL`L�kW3�VcT_RT�
_� ZIcI3� tRO� ZT_OORVTR_RVIT3� VcT_RT� _� ZIcI� _\ULKIVL`L� kW��
BSOeTc[iD�Y�ZO�V�^L^OXsRO�cOcTZR�Y�cOaTR3�T|T�V�K^O`T3�L�
cOaTR3�V�[ZIVTU_IRTRT�Y�ZLKT�Ok|TT�B\OeTc[D3�B\OeTc[D�ZL]
KTMO�\O^O`TZIQ3� \UIVT`O�kW�ZL_� �̂Ok|Tc[�B\OROc[�eROD3�O^O_]
RTZTVLd|Tc[�V�^L^OXsZIk[Pg�\UOMULccT�[_OVTUKTZ_RVOVLZIQ�
cIUL� I� RTc� _LcWc� [ZIeROaLd|Tc[� cOT� aIVOT3� _Ok_RVTZZOT�
B\OeTc[D$� u�\OVROUQd��BcOTD3�Y�\OROc[�eRO�UO_`L�_UTPI�`d]
PTX�lZLeIRT`gZO�_RLUKT�cTZQ3�RO�T_Rg�OPZL$�� �_LcL�\OlZLVL`L�
ZT[PLeI�I�ULlOeLUOVLZIQ3� I�TPIZ_RVTZZOX�cOTX�lL|IROX�kW`O�
B\OeTc[D$� r_`I�kW�Q�UO_`L�_UTPI�PTRTX3�VcT_RT�_�ZIcI3� tRO�VO�
cZOMOc� [kTUTM`O�kW�cTZQ�OR�MOUg^OMO�O\WRL3�ZO�V�RO�aT�VUT]
cQ� Y� tRO� Q� ROeZO� lZLd� Y� ZT� [bT`T`O� kW� cOT� B\OeTc[Dƒ

SO_`[KLX$� zZT�kW`O�RUIZLPbLRg3� L�cOaTR3� V_TMO�PVTZL]
PbLRg�`TR3� cLcL�kW`L�T|T�V�RdUgcT3� ^OMPL�Q� \OlZL^OcI`L_g�
_�p`TZOV_^IcI$�vPZLaPW�Q�\OK`L�_�kLk[K^OX�V�^IZO3�ZTPL`T]
^O�OR�ZL_3� V�^IZORTLRU�BvJORLD$�zW�OeTZg�UTP^O�JOPI`I�V�^I]
ZO3� \OROc[�eRO�ROMPL�kW`O�cL`O�JOUOKIJ�^LURIZ$� •L|T�V_TMO�
K`I� _OVTR_^IT�oI`gcW� \UO�_RLJLZOVbTV3� ZO�ROR3� ZL�^OROUWX�
cW�\OK`I3�kW`�eTK_^IX$�nT�\OcZd�_OPTUaLZIQ3�\OcZd�RO`g]
^O3�eRO�V�ZLlVLZII�kW`L�^L^LQsRO�B\UIZbT__LD$� zW�ULlMOVLUI]
VL`I� V� VT_RIkd`T� ^IZORTLRUL3� _ROQ� V� OeTUTPI� lL� kI`TRLcI$�
STUTP�ZLcI�_ROQ`I�c[a�_�aTZOX� I� \UI_`[KIVL`I_g� �̂ZLKTc[�
ULlMOVOU[$� vZI�`L_^OVO�cZT�[`WkL`I_g3� O�eTcsRO�_\UO_I`I3� I�
RL^�ZLeL`O_g�ZLKT�lZL^Oc_RVO3�^OROUOT�OkOUVL`O_g�kW�RL^�aT�
VZTlL\ZO3� ^L^� ZLeL`O_g3� T_`I� kW� eTUTl� ZT^OROUOT� VUTcQ� Q� ZT�
V_RUTRI`L�tR[�PLc[�ZL�[`IbT$�}OMPL�OZL�\UIM`L_I`L�cTZQ�lLXRI�
�̂ ZIc3� PL`L� LPUT_3� L� \O_^O`g^[� aI`I� OZI� ZTPL`T^O3� Q� V_^OUT�

\OK`L� �̂ ZIc� V� MO_RI$� ‚RO� kW`O� V� VO_^UT_TZgT�VTeTUOc$� p`Ts�
ZOV_^IT�\UIZQ`I�cTZQ�ULP[KZO�I�RL^�aT3�^L^�PU[MIT�cOI�VlUO_]
`WT�lZL^OcWT3� ORZO_I`I_g�^O�cZT�ZT�^L^� �̂UTkTZ^[3� �̂cL`TZg]
^OX�PTVOe^T3� L�^L^� �̂ULVZOc[�Y� IV �ULlMOVOUT3� I� lL�_RO`Oc3� I�
ZL� \UOM[`^T$

}OMPL� Q� tROMO� ZT� \OZIcL`L3� ZO� _TMOPZQ� ROeZO� lZLd3� eRO�
RL^OT� ORZOKTZIT�VlUO_`WJ� Ok{Q_ZQ`O_g� ZT�[VLaTZITc3� ^ORO]
UOMO�PTRIsRO�^L^�ULl3� \OaL`[X3� I� lL_`[aIVLdR3� L�cOIc� \OVT]
PTZITc��V�ZTc�ZT�kW`O�ZIeTMO�OR�\OVTPTZIQ�UTkTZ^L$� zOX�QlW^3�
cLZTUW3� ^OROUWT� Q� \TUTZQ`L� [� kLk[K^I3� [PIV`Q`I� `dPTX� I
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\Ok[aPL`I� IJ�OkUL|LRg_Q� _O� cZOX� ZT�RL^3� ^L^� OkWeZO� OkUL]
|LdR_Q�_�c`LPKIcc3�O_OkTZZO�_�PTRgcI$�NLaZTX�V_TMO�kW`O3�
ZLVTUZO3� cOT� ORZOKTZIT� �̂ _`OV[3� lLVWKTZZLQ� ObTZ^L� _`OVL3�
OROaPT_RV`TZIT�_`OVL�_� cW_`gd� VcT_RO� ROMO3� eROkW� \UIPL]
VLRg�Tc[3�^L^�tRO�kWVLTR�eL|T�V_TMO3�\UORIVO\O`OaZ[d�o[Z^]
bId�Y�cL_^IUOV^I�cW_`I$� � �_eIRL`L3�eRO�PIL`OM�Y�ZTUV�aIl]
ZI3� IkO�tRO�_LcWX�_OVTUKTZZWX�^OZRL^R�cTaP[�`dPgcI3�VlL]
IcZO�IJ�OkOML|Ld|IX3�I�VTUI`L3�eRO�V�ULlMOVOUT3�V�_\OUT�cOa]
ZO�V_€�Ok{Q_ZIRg�I�ZLXRI�ZTeRO�Ok|TT3� ZT_cORUQ�ZL�\UORIVO]
UTeIQ�VO�VlM`QPLJ�_OkT_TPZI^OV$� }W�VW_cTQ`�tRO�cOT�BPIL`OM�
Y�ZTUV�aIlZID3�LoOUIlc�tROR�_^Oc\UOcTRIUOVL`L�_LcL�aIlZg3�
ZO� I� \O� _TX�PTZg� cOT�ORZOKTZIT� �̂ _`OV[� ZT�IlcTZI`O_g3� I� \O�
_TX�PTZg�Q�ZT�ULl[eI`L_g�Y� I�ZT�^OUd�_TkQ�lL�tRO�Y�ORVTeLRg�
lL� _`OVO3� ^L^� \UOIlZT_TZZOT3� RL^� I� ZL\I_LZZOT$

p`TZOV_^IT$�cL`O� _� ^Tc� V_RUTeL`I_g$� hTkQ� OZI� _RLVI`I�
OeTZg�VW_O^O3�L�IJ�\UTRTZlII� �̂PU[MIc�kW`I�O\ULVPLZW�Y�\O�
^ULXZTX�cTUT3�RL^�cZT�ROMPL�^LlL`O_g�Y�eL_RO�[\ORUTk`QTcW]
cI� O\UTPT`TZIQcI�� _TUO_Rg3� _kUOP� I� R$\$

SLZ�p`TZOV_^IX�kW`� [eTZWc3� L�ULkORL`�V�cIZI_RTU_RVT3�
\LZI�p`TZOV_^LQ�cZOMO�eIRL`L$�vkL�kW`I�ZL_RUOTZW�\O�ORZO]
KTZId� �̂_[|T_RV[d|Tc[�_RUOd�O\\OlIbIOZZO3�V�K[R^[�ZLlW]
VL`I�_TkQ�BeTUZOX�UTL^bITXD3�eRO�V�cOTc�ROMPLKZTc�\OZIcL]
ZII�PLVL`O�Ic�O_OkOT�\ULVO�MOVOUIRg�O�BULlM[`QVKTc_Q�JLc]
_RVTD� I� BlLUVLVKIJ_Q� PI^LUQJD$

HJ�POc3� IJ�_RUL_Rg� �̂ _OkIULZId�_RLUWJ� MULVdU3� UTP^IJ�
^ZIM3� RTcW3� ZL� ^OROUWT�OZI� MOVOUI`I3� IJ� cLZTUW� Y� V_T� tRO�
_VIPTRT`g_RVOVL`O3�eRO�OZI�JULZQR�BeI_ROR[�\O`g_^IJ�RULPI]
bIXD$� }UTRgTMO� cLQ3� V� MOPOV|IZ[� ^OZ_RIR[bII� ,@-,� MOPL3� IJ�
POc�VWM`QPT`� \ULlPZIeZO$� vZI�ROUaT_RVTZZO�ORcTeL`I� tROR�
PTZg3�e[Rg�`I�ZT�OR^UWRO�\UORT_R[Q�\UORIV�OoIbIL`gZOMO�lL]
\UTRL$� N`L_RI�Y�Q�ROMPL�T|T�tROMO�ZT�\OZIcL`L�Y�ORcTZI`I�
tROR�\ULlPZI^�ZT�_RO`g^O�VVIP[�TMO�PTcO^ULRIeT_^OMO�JLUL^]
RTUL�8^Occ[ZI_RW�OJORZO�OPTVLdR�PI^RLR[U[�V�RULPIbIOZZO]
PTcO^ULRIeT_^IT� OPTaPW;3� ZO� \OROc[3� eRO� _LcLQ� _^UOcZLQ�
\ULlPZIeZLQ�bTUTcOZIQ�cOM`L� \UTVULRIRg_Q� V�_RIJIXZ[d�PT]
cOZ_RULbId3� ^OROULQ� lLRcI`L�kW� OUMLZIl[TcWX� ,� cLQ� \O^L]
lLRT`gZWX� ZLbIOZL`gZWX� tZR[lILlc$
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SUTPLZZO_Rg�p`TZOV_^IJ�RULPIbIQc�:�cLQ�kW`L3�^LlL`O_g3�
\UTPT`gZO� I_^UTZZTX� Y� \UTaPT�V_TMO3� \OROc[3� eRO� \LZI� p`Ts�
ZOV_^LQ�PT`L`L�V_€3� eROkW� tROR�PTZg�ZO_I`�JLUL^RTU�_TcTXZO]
MO�\ULlPZI^L$� SOtROc[�V�cOTc�\UTP_RLV`TZII�tRI�`dPI�kW`I�
OeTZg�_cT`WcI�I�Q�VIPT`L�V�ZIJ�\OeRI�TPIZ_RVTZZWJ3� \UIROc�
cZT�OPZOX� IlVT_RZWJ3� ZL_`TPZI^OV�RULPIbIX� :� cLQ$� u� MOUPI]
`L_g� RTc3� eRO� [� cTZQ� RL^IT�PU[lgQ$

jOc�p`TZOV_^IJ�kW`�cOIc�\TUVWc�[ZIVTU_IRTROc$�� � [eI]
`L_g�V�ZTc�OJORZO�I�aLPZO$�u�[lZLVL`L�kW`OT3�\OPPLVL`L_g�TMO�
OeLUOVLZId3�ZO�ZT�ORPLVL`L�_TkT�OReTRL�Y�OR^[PL�aT�cZT�kW]
`O� lZLRg3� Y� eRO�cZT� \UIVIVL`I� cIo3� cIo� SO`gKI3� ^OROUWX�
IcTZZO�\OROc[3�eRO�kW`�cIoOc3�cL`O�eRO�Ok|TMO�IcT`�_�\ULV]
POX�O�SO`gKT3�TT�I_ROUII3� ^[`gR[UT3�_`OVT_ZO_RI$� zZT�PTcOZ]
_RUIUOVL`I�ZT�\OP`IZZWT�t^_\OZLRW3�ZO�c[`QaI3�ZT�c[lTX3�MPT�
U[^L�lZLRO^L�_�ZL[eZOX�ROeZO_Rgd�I�eT_RZO_Rgd�_I_RTcLRIlI]
UOVL`L�RVOUTZIQ�kW`WJ�VUTcTZ3�ZT�`LV^[�PUTVZO_RTX3�MPT�JUL]
ZQR_Q�\OP`IZZWT�VT|I3�ZO�L``Td�_RLR[X3�VTUTZIb[�Il`[eLVKIJ�
\LoO_�L`RLUTX3�MPT�kW`�lL^`deTZ�OkcLZeIVWX�OkULl�SO`gKI$�
u� \UOJOPI`L� _UTPI� ZIJ� OP[UcLZTZZLQ3� I� ZLP� cOIc� B\OeTc[D�
ZLVI_L`L� _cTURT`gZLQ� [MUOlL$� zOT�B\OeTc[D� \TUTP� tROX� VO`]
KTkZOX�^LURIZOX�\UOlV[eL`O�kW�^L^�_VQRORLR_RVO$�pL^�aT�VW]
K`O3�eRO�tROR�cIo�ZT�ORZQ`�[�cTZQ�cOTMO�B\OeTc[D3�L3�ZLOkO]
UOR3� _Lc� IlslL�ZTMO�U[JZ[`i� ‚RO� \UOIlOK`O�ZT�_ULl[$� h\[_RQ�
MOPW3� ^OMPL� Q� [aT� \UIK`L� �̂ RTkT3� Q� V_T�T|T�ZT�kW`L� OR� ZTMO�
_VOkOPZL$� F� _VOkOPZL� `I� _TXeL_i

p`TZOV_^IT�kW`I�LZRI_TcIRLcI$�vPZL^O�IJ�LZRI_TcIRIlc�
kW`�Y� ^L^� I�V_€�[�ZIJ�Y�eUTlVWeLXZO3� cOM[�PLaT�\UQcO�_^L]
lLRg3� ULoIZIUOVLZZO�[ROZeTZZWc$� r_`I�kW�RW�cTZQ�_\UO_I`3�
V�eTc�_Ok_RVTZZO�\UOQV`Q`_Q�IJ�LZRI_TcIRIlc3�Q�ZT�_cOM`L�kW�
PLRg�[POV`TRVOUIRT`gZOMO�ORVTRL3� IkO�OZI�\WRL`I_g�\UIVIRg�
cZT�TMO�_�RL^Ic�IlO|UTZZWc�cL_RTU_RVOc3�eRO�T_`I�kW�VO�cZT�
VOVUTcQ� ZT� \UOk[PI`O_g� B\OeTc[D$$$� F� \UOk[PI`O� TMO� IJ� OR]
ZOKTZIT� �̂ OPZOX� _RLU[K^T$

h�HUTZOX�jUVTZ_^OXs‰[|Ib3�V�PL`T^OX�cO`OPO_RI�LURI_Rs�
^OXseRIbTX3� \LZI�p`TZOV_^LQ�\OlZL^OcI`L_g�V�kIk`IORT^T�\UI�
^O_RT`T3�MPT�kT_\`LRZO�\OcOML`L�V�ULkORT$�zZT�ROMPL�kW`O�[aT�
`TR� \QRZLPbLRg$
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SLZI� HUTZL�kW`L� \OPU[MOX� aIlZI�F`T^_LZPUL�zIJL`OVs�
_^OMO3� lZLcTZIROMO�\ILZI_RL�I� ^Oc\OlIROUL$� hOk_RVTZZO3� _O�
_cTURgd� \UOo$� zIJL`OV_^OMO� aIlZg� \LZI� HUTZW� ^OZeI`L_g��
OZL� bT`I^Oc� \O_VQRI`L� _TkQ� _OJULZTZId� \LcQRI� O� `dkIcOc�
eT`OVT^T$� }T\TUg�OZL�kW`L�[aT�_RLULQ3�kO`gZLQ�I�ZT�V_TMPL�JO]
UOKO� \OZIcL`L3� eRO�VO^U[M�ZTT� \UOI_JOPIR3� \OtROc[�Z[aPL]
`L_g�V�O_OkTZZO� lLkOR`IVOX�O\T^T3� ZO�RL^OX� O\T^I3� �̂ _OaL`T]
ZId3� ZT� kW`O$

SLZI� p`TZOV_^LQ� [V`T^`L_g� _[PgkOX� _RLU[K^I3� ZO3� ^L^� Q�
[aT�V_^OUT�[kTPI`L_g3�ZT�\OROc[3�eRO�RL�kW`L�OPIZO^L3�V_TcI�
\O^IZ[RL3�kT_\OcO|ZL3�L�\OROc[3�eRO�kW`L�Bc[lOXD�zIJL`OV]
_^OMO$� nT�\TeL`gZLQ�_[PgkL�ZT_eL_RZOX�aTZ|IZW�[V`T^`L�TT�Y�
TT�\UIVOPI`L�V�VO_ROUM�VW\LVKLQ�ROX�UO`g3� ZT�VWkULZZLQ�_O]
lZLRT`gZO3� L� \UOPI^ROVLZZLQ� VT`I^OX� `dkOVgd� I� VTUZO_Rgd�
\LcQRI�PU[ML3� UO`g3�^OROU[d�cW�OkWeZO�^Oc[sZIk[Pg�\UI\I]
_WVLTc3� eROkW� OZL� [^`LPWVL`L_g�V�RVOUIc[d� P`Q� ZL_� `TMTZ]
P[$� nTR�_OcZTZIQ3� eRO�T_`I� kW� \LZI� HUTZL�kW`L�VOl`dk`TZ]
ZOX�cTZTT�IlVT_RZOMO�eT`OVT^L3�RO�TT�OPIZO^LQ�_RLUO_Rg�ZT�\UI]
V`T^`L�kW�VZIcLZIQ�\LZI�p`TZOV_^OX3�I3�VOlcOaZO3�\LZI�HUT]
ZL�lL_`[aI`L�kW�RO`g^O�\UTlUIRT`gZOT��BŒL`g�TT3�^OZTeZO3�ZO�
OZL� \O\`LRI`L_g� lL�_VOX� tMOIlc�� OZL�aT�ORZQ`L� [�aTZW� c[aL�
I� [� PTRTX� ORbLD� 8\UOo$� zIJL`OV_^IX� kUO_I`� _Tcgd;$

†TPZLQ�_RLU[K^L3� V_TcI�O_RLV`TZZLQ3� ZTUTP^O�\OPVTUMLV]
KLQ_Q� ZL_cTK^Lc3� V� \TUVWX� aT�PTZg� lZL^Oc_RVL�_� \LZI� p`T]
ZOV_^OX3�_`WKL3�_�^L^Ic�[VLaTZITc�MOVOUIR�OZL�Ok�F`T^_LZP]
UT�zIJL`OV_^Oc3� OkT|L`L�\TUTPLRg�TX�V_T3�eRO�O_RL`O_g�[�ZTT�
OR� \O^OXZOMO$

N_^OUT� I� Q� \OlZL^OcI`L_g� _� \LZI� HUTZOX3� kWVL`L� [� ZTT3�
cW� VcT_RT� JOPI`I� ZL� ^`LPkI|T3� ZL� cOMI`[� \UOo$� zIJL`OV]
_^OMO$� nT_^O`g^O�ULl� \LZI� HUTZL�kW`L�[�ZL_�V� MO_RQJ3� \OlZL]
^OcI`L_g�_�kLk[K^OX�I�_�cLcOX3�^OROULQ�RO`g^O�eRO�VTUZ[`L_g�
Il�RdUgcW$� ‚RO�ZT�ZULVI`O_g� \LZI� p`TZOV_^OX�Y�OZL�O\L_L]
`L_g3�eRO�Q�JOe[�BlLZQRg�TT�cT_RO�V�_TUPbT�_RLU[K^ID$� zOaTR�
kWRg3�Q�PLaT�\OlLkW`L�kW� tRI�K[R`IVO�_^LlLZZWT�_`OVL�BlL]
ZQRg�cT_RO�V�_TUPbTD3� I�OZI�ZT�OkZLU[aI`I�kW�_VOTMO�\OP`IZ]
ZOMO� _cW_`L3� T_`I� kW� ZT�kO`TlZg� I� _cTURg� \LZI� HUTZW$

hTXeL_�Q� ZT� \OcZd3� ^L^� tRO�kW`O3� ZO�Q� [lZL`L3� eRO� \LZI�
HUTZL� [aT� ZT^OROUOT� VUTcQ� ZT� VWJOPIR� Il� POc[$�� � \OK`L� ^
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\LZI� HUTZT$� vZL�`TaL`L�V� \O_RT`I� kTl�_OlZLZIQ� \O_`T�^UOVO]
Il`IQZIQ�V�cOlM$� u� VWlVL`L�B_^OU[d� \OcO|gD� I� VcT_RT�_�kL]
k[K^OX�\TUTVTl`L�TT�V�kO`gZIb[$�zW�\O�OeTUTPI�PTa[UI`I�VOl`T�
ZTT3� _RLULQ_g�Ok`TMeIRg�TT�_RULPLZIQ$� N�\L`LRLJ�ZT�kW`O�_VO]
kOPZWJ�cT_R3� I�\LZI�HUTZ[�\O`OaI`I�V�^L^OcsRO�^OUIPOUT�lL�
KIUcOX3� L� \O_^O`g^[�PZI� TT�kW`I� _OeRTZW3� kO`gZIeZWX� \TU]
_OZL`� \UTPO_RLVI`� TT�_LcOX� _TkT3� ZT�OkUL|LQ�VZIcLZIQ� ZL�TT�
\UIlWVW� I� ^UI^I$� zW� TT� cW`I� I� \TUTOPTVL`I3� ^OUcI`I3� ZT�
O_RLV`Q`I� OPZ[� PLaT� ZOegd$

F� ^OMPL� \LZI� HUTZL� [cTU`L3� ZLeL`I_g� cOI� JOaPTZIQ� \O�
[eUTaPTZIQc�V� \OI_^LJ�PTZTM�ZL� \OJOUOZW� I� ZL�RT�kT_eI_`TZ]
ZWT�oOUcL`gZO_RI3� ^OROUWT�OkQlLZW� VW\O`ZQRg� aIVWT3� ^O]
MPL�VWeTU^IVLdR�^OMOsRO� Il� _VOIJ�_\I_^OV$� NIa[� _TkQ� Y� ^L^�
_�lL^IZ[RWcI�ZL�MU[Pg�^O_LcI3�V�^OUIeZTVOc�\L`gRO3�_`IK^Oc�
P`IZZOc�P`Q�cTZQ3� _RQZ[ROc�^OaLZWc�UTcTK^Oc3� _�kO`gKI]
cI�cTJOVWcI�U[^LVLcI�I�cTJOVWc�VOUORZI^Ocs_ROX^OX3�V�_{Tl]
aLd|TX�ZL�M`LlL�cLRTUeLROX�KL\^T�_�cTJOVOX�O\[K^OX3�Q�_ROd�
V� OeTUTPI� �̂ O^OK^[� UTMI_RULbII� _cTURTX3� V� \OJOUOZZOc� kd]
UO3�V�}OVLUI|T_RVT�\O`g_^IJ�LURI_ROV3�ZL^OZTb3�V�nLbIOZL`g]
ZOc� RTLRUT� [� ‚UVIZL� F^_TUL� I� hRLZI_`LVW� STaLZOV_^OX$$$

h`WK[�lL�_bTZOX�_`OVL�ŽLUQ��B$$$•aT�O_RW`L�SO`gKL$�SO]
MIk`L$� nLVT^I$$$D� qT`� ,-„9� MOP� Y� BpOUPILZD� h`OVLb^OMO� I�
BjlQPWD� zIb^TVIeL3� \O_`T�PO`MIJ�`TR�VZOVg�PO\[|TZZWT�ZL�
_bTZ[3� VOlVT|L`I� \O`g_^[d� BORRT\T`gD$

zW� JOUOZI`I� \LZI� HUTZ[� ZL� ^`LPkI|T� V� h^O`IcOVT3� ZL�
[eL_R^T�LURI_ROV�Y�VTRTULZOV�\O`g_^OMO�RTLRUL$�}TcZOX�lIc]
ZTX�ZOegd�ZLc�VWPL`I�MUOk�Il�kO`gZIeZOMO�cOUML3�I�ZL�MU[lO]
VI^T� cW� \TUTVTl`I� TMO� ZL� ^`LPkI|T$

H�R[RsRO3�^OMPL�Q�_IPT`L�_�kLk[K^OX�[�MUOkL3�VO�cZT�UTl^O�
Vlk[ZROVL`O_g�cOT�PO�RTJ� \OU�PUTc`d|TT�B\OeTc[D$� SOeTc[�
cW� R[R� RO`g^O� VPVOTc3� kLk[K^L� I� Qi� zOT� B\OeTc[D� OkULRI]
`O_g� \UORIV� \LZI� p`TZOV_^OX3� \UORIV�TT�c[aL3� ZO�ROMPL�T|T�
ZT�^O_Z[`O_g�_VQRI`I|3�MPT�OZI�kW`I�aUTbLcI$�zOT�B\OeTc[D�
T|T�ZT�lLcTeL`O3�^L^�kTlaL`O_RZW�cIoW3�ORRO`^Z[VKIT�I�lL]
MZLVKIT�V�RTZg�^`LPkI|TZ_^IT�eL_OVTZ^I3� lL[\O^OXZWT�cO`Tk]
ZW3� lV[eL|IT�ZLP� MUOkLcI� lLkWRWJ�`dPTX3� I� OPIZO^[d� eTU]
ZOR[� cOMI`W� \O_UTPI� cTURVOX� kT`IlZW� _ZTML$

pOMPL� cW� _� kLk[K^OX� VTUZ[`I_g� V� NLUKLV[3� _VTRL`O$
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N�^OcZLRT�\LZI�HUTZW3�^OROU[d�O\TeLRL`I3� ^OMPL�cW�OR]
VTl`I�_RLU[K^[�V�kO`gZIb[3�O_RL`I_g�oOROMULoII3�\I_gcL3�PO]
^[cTZRW�F`T^_LZPUL�zIJL`OV_^OMO$� N_T3�PO�RTJ�\OU�lLkOR`I]
VO�_OJULZQTcOT�[cTUKTX3� \TUTK`O�vk|T_RV[� •UIPTUI^L�qO]
\TZL$� u�kW`L�_LcWc�c`LPKIc�e`TZOc�^OcI__II3� ^OROULQ� lL]
ZIcL`L_g� \TUTPLeTX� qO\TZOV_^Oc[� Ok|T_RV[� LUJIVL� \UOoT_]
_OUL$�}OMPL�aT�cZT�\UTP`OaI`I�ULkOR[�V�vk|T_RVT$�u�T|T�JO]
PI`L�V�K^O`[3� L� \O_`T�[UO^OV� \UIVOPI`L�V�\OUQPO^� I�OkULkL]
RWVL`L�LUJIVW�HMZLbIQ�SLPTUTV_^OMO�I�F`T^_LZPUL�zIJL`OV]
_^OMO$� ‚RO� kW`L� cOQ� \TUVLQ� ULkORL$

•�p`TZOV_^IJ�Q�RT\TUg�kWVL`L�MOULlPO�UTaT3� \OROc[�eRO�
[� cTZQ�kW`O�cTZgKT�_VOkOPZOMO� VUTcTZI� I3� VTUOQRZO3� RL^aT�
IlslL�ROMO3�eRO�T|T�VO�VUTcQ�kO`TlZI�\LZI�HUTZW�O|[RI`L�ZT]
\OZQRZWX� JO`OP� \O� ORZOKTZId� �̂ _TkT$� jO� _IJ� \OU� RL^IT� UL]
P[KZWT3�RT\TUg�OZI�\UIZIcL`I�cTZQ�_O�_RLULRT`gZO�_^UWVLT]
cWc�ZTPOkUOaT`LRT`g_RVOc$�vPZLaPW�VTeTUOc3�^OMPL�cW�_I]
PT`I� lL� _RO`Oc3� V� ^OcZLR[� VOK`L� cLRg� \LZL� p`TZOV_^OMO� I�
VcT_RO�ROMO3� eROkW3� ^L^�OkWeZO3� _T_Rg�_�ZLcI3� _^LlL`L�� Bu� _�
OkcLZ|IbTX� lL� OPZIc� _RO`Oc� _IPTRg� ZT� k[P[D$

SUOK`O�ZT_^O`g^O�`TR3� I�OPZLaPW�Q�_`[eLXZO�V_RUTRI`L�
\LZI� p`TZOV_^[d$� vZL� \OlPOUOVL`L_g� _O� cZOX� eUTlVWeLXZO�
ULP[KZO3� \UIM`L_I`L�V�MO_RI�I�_ZOVL3� RL^�aT3� ^L^�V�ROR�VTeTU3�
\WRL`L_g�Ok{Q_ZIRg�_`OVL�_VOTX�_VT^UOVI3� �̂tROc[�VUTcTZI�[aT�
[cTUKTX3� ZTPOULl[cTZITc$� nO� cOT�B\OeTc[D� [aT� lZL`O3� eRO�
Q�_OVTUKI`L�\OP`OM��Q�lLV`LPT`L�POVTUITc�tRIJ�`dPTX3�eROkW�
ULPI�_VOTX�VWMOPW3� ULPI� [POV`TRVOUTZIQ�LckIbIX�ZLU[KIRg�
\O_`TPZdd�VO`d�\LZI�HUTZW3�_OOk|IV�Ok�LUJIVT�\UOoT__OUL�
zIJL`OV_^OMO�qO\TZOV_^Oc[�Ok|T_RV[3�V�RO�VUTcQ�^L^�OZ�PO`]
aTZ�kW`�\O�\ULV[�PO_RLRg_Q�TPIZ_RVTZZO�PO_ROXZWc�_RULaLc�
\O`g_^IJ�RULPIbIX�Y�p`TZOV_^Ic$� v^LlL`O_g3� eRO�Q�ZT�RO`g]
^O�BlLZQ`L�cT_ROD�p`TZOV_^OX�V�_TUPbT�\LZI�HUTZW3� ZO� I�_O]
VTUKI`L�^O|[Z_RVO3�^OROUOT�cZT3�RTc�ZT�cTZTT3�\UO_RI`I�� \T]
UTPO�cZOX�ZT�lL^UW`I�PVTUTX�POcL3�JULZQ|TMO�eI_ROR[�\O`g]
_^IJ�RULPIbIX$� zTZQ�_ZOVL� lVL`I� V� tROR�POc$� nL� tROR� ULl� Q3�
OPZL^O3� ZT� \UIZQ`L� \UIM`LKTZIQ$� SOcZIKg3� Q� kW`L� ROMPL� [�
RTkQ�Y�lLlVOZI`�RT`ToOZ3� I�^ROsRO�\O\UO_I`�nIZ[$� }W�ORPL`�
cZT�RU[k^[$� u� ^OUOR^O�\OMOVOUI`L�I�_^LlL`L�� BHlVIZIRT3� \O]
aL`[X_RL3� ZO� Q� OeTZg� lLZQRLD3� Y� I� \OVT_I`L� RU[k^[$

-,



Y� u� ZT� lZL`3� eRO� RW� [cTTKg� kWRg� RL^OX� ZTVTa`IVOX� Y�
Z[3� _^LaTc3� RL^OX� UTKIRT`gZOX$

}W� _^LlL`� tRO3� eROkW� \OPPULlZIRg� cTZQ$� }TkT�V_TMPL� ZT�
ZULVI`O_g3� eRO�Q�_`IK^Oc� JOUOKO�VO_\IRLZL3� ROeZTT3� VO_\I]
RLZL� V� kOZsROZT� ‘�‘� VT^L3� L� _TMOPZQ� [� ZL_� ‘‘� VT^3� PL� ZT� MPT�
\O\L`O3� L� V� nLUOPZOX� SO`gKT$

Y� ‚RI� `dPI� cTZQ� OkIPT`I3� Y� _^LlL`L� Q$
F� RW� \UIkLVI`�
Y� nT� OZI� OPZI3� \OaL`[X$
}W� V_TMPL�RL^�MOVOUI`� \OeRI�OkO�V_TJ�cOIJ� lZL^OcWJ$� u�

PLaT�VOlc[|L`L_g�RVOIc�ORZOKTZITc� �̂ `dPQc3� ZO�eL|T�V_T]
MO� RW� kWVL`� \ULV$

•JOP�OR�p`TZOV_^IJ�Q�_^UW`L�OR�kLk[K^I�Y�Q�lZL`L3�eRO3�
_^LlLV�TX� \ULVP[3� OMOUe[�TT$� F�RTkT�ROMPL3� ^OMPL�lLlVOZI`�RT]
`ToOZ� Y� lVOZI`L� \LZI� p`TZOV_^LQ� I� OeTZg� \UO_I`L�TT�ZLVT_]
RIRg3� Y� Q� ZT�_^LlL`L3� ^Tc� OZL� kW`L�P`Q� cTZQ� T|T�ZT_^O`g^O�
`TR�ZLlLP�� cZT�kW`O�_RWPZO$$$�u�_RWPI`L_g3�eRO�kW`L�\OPcL_]
RTUgTc�ZL�cOZTRZOc�PVOUT3� ^OROUWX�eT^LZI`�oL`gKIVWT�PTZg]
MI� _� IlOkULaTZIQcI� oL`gKIVWJ� kOaT_RV$

B•L`gKIVWT�kOaT_RVLD�Y�tRO�RVOT�O\UTPT`TZIT$�vPZLa]
PW�RW�[\ORUTkI`�TMO3�OkVIZQQ�cTZQ�V�ROc3�eRO�[�cTZQ�V�MO`OVT�
PVL� Q|I^L� Y� eTUZWX� I� kT`WX$

Y� N�K^O`T3� Y�_^LlL`�RW3�Y�RTkQ3�VIPZO3�ZL[eI`I�RO`g^O�
eTRWUTc�PTX_RVIQc�LUIocTRI^I3� I�RW�O_OkTZZO�\O`dkI`L�PT]
`TZIT$�nLVTUZO3�\OtROc[�RW�V_€�I�V_TJ�PT`IKg�ZL�_VTR`OT�I�RTc]
ZOT3� ZL�POkUWJ�I� l`WJ� I� UL_^`LPWVLTKg� \O�Q|I^Lc�Y� V�eTU]
ZWX� I`I� kT`WX$� F� \UOI_JOPIR� tRO� \OROc[3� eRO�RTkQ�ZL[eI`I�
VTUT� V� oL`gKIVWT� kOaT_RVL$

Y� nT� \OZIcLd$
Y� N_TcOM[|T_RVO�oL`gKIVWJ�kOaT_RV�PTUaIR_Q�ZL�ROc3�

eRO�OZI� [\UO|LdR�`dPQc� aIlZg$� NIRULaI�V� IJ�JULcLJ�Y� Il�
eTUZWJ�I�kT`WJ�_RT^O`$�H�VOR�OZI�ZL[eI`I�`dPTX3�I�RTkQ�V�ROc�
eI_`T3� M`QPTRg� ZL� cIU� eTUTl� tRI� _RT^`L$

Y� F� ZL_ROQ|IT� kOaT_RVLi� Y� _\UO_I`L� Q$
Y� •� ZL_ROQ|IJ�kOaT_RV�ZTR�JULcOV�� OZI� ZT�RUTk[dR� ZI�

cO`IRV3� ZI� aTURVO\UIZOKTZIX$
Y� }W�JOeTKg�_^LlLRg3�eRO�OZI�RUTk[dR�OR�`dPTX�RO`g^O�

ULl[cLi
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Y� nT� RO`g^O$� N� \TUV[d� OeTUTPg3� e[V_RV$
‚RO�kW`O�`IKg�V_R[\`TZIT� �̂ZLKTc[�ULlMOVOU[�O�ZL_ROQ]

|IJ� I�oL`gKIVWJ�kOaT_RVLJ3� ^OROUWX� \UOPO`aL`_Q� bT`WcI�
eL_LcI�I�PLaT�PZQcI$� NO�VUTcQ�tRIJ�ULlMOVOUOV�cOT�B\OeTc[D�
ZTUTP^O� lV[eL`O�P`Q� RTkQ� OeTZg� ZLIVZO3� I3� ZLVTUZO3� \OtROc[�
VcT_RO�BVIPIKg�`I3�nIZLD�RW�ZLeIZL`�oULl[�_`OVLcI�BVIPIKg�
`I3� PIRQ� cOTD$

SO_`T� ROMO3� ^L^� Q� kUO_I`L� _VOX� \TUVWX� [ZIVTU_IRTR3� V�
^OROUOc� \O\L`L� \OP�V`L_Rg�oL`gKIVWJ�kOaT_RV3� Q� \OPU[aI]
`L_g�_�\LZI�fOogTX3�[eIRT`gZIbTX�cLRTcLRI^I�V�ZLKTX�K^O`T$�
}OeZTT3� OeTZg� �̂ ZTX� \UIVQlL`L_g$� u� kWVL`L� [� ZTT3� L� OZL� \UI]
JOPI`L� �̂ZLc3� \OlZL^OcI`L_g�_�kLk[K^OX3� I�OZI�OeTZg� \OPU[]
aI`I_g$� u� PLaT�\UOVT`L�^LZI^[`W� [� \LZI� fOogI3� \OP� NLUKL]
VOX3�V�POcI^T3�^OROUWX�O_RLVI`I3� ^OMPL�ORkIUL`I�IcTZIT�[�TT�
UOPIRT`TX$�SLZI�fOogQ�aI`L�_�PV[cQ�RTR^LcI3�_RLUWcI�PTVL]
cI3�Y�RTRTX�uPld`g^OX�I�RTRTX�zLUW`g^OX$�vPZLaPW�Q�V�K[R]
^[� _^LlL`L�� BF� [� cTZQ� ZI^OMPL� ZT�kW`O� RTRID$� F� \LZI� fOogQ�
ORVTRI`L��B}L^�MOVOUI�cZT�RTRQD$� H�_T_RUL�\LZI�fOogI3� ^ORO]
ULQ�kW`L�\UI�tROc3�_^LlL`L��B}OMPL�I�cZT�MOVOUI�RTRQD$�•lZL]
`I�Ok�tROc�OkT�_RLU[K^I�I�ROaT�\UTP`OaI`I3�eROk�Q�Ic�MOVO]
UI`L�BRTRQD$� h�RTJ� \OU�V� RTR[K^LJ� [� cTZQ� ZTPO_RLR^L� ZT�kW]
`O$

zOI�RTR[K^I�kW`I�UTVZO_RZWcI�^LRO`Ie^LcI3�L�Q$$$�STU]
VLQ� cO`IRVL3� ^OROUOX�cTZQ�ZL[eI`L�kLk[K^L3� kW`L�B†OMOUO]
PIbT�jTVO$$$D�F�VTPg�kLk[K^L�cOQ�kW`L�`dRTULZ^OX$� SULVP[�
MOVOUQ3�Q�ZT�OeTZg�\OZIcLd3�^L^�tRO�V_T�\UOIlOK`O$�pUT_RI`I�
cTZQ� V� ^LRO`IeT_^Oc� ^O_RT`T� V� zTJOVT$� h� cLcOX� Q� JOPI`L� V�
VO_^UT_Z[d�K^O`[�`dRTULZ_^OX�bTU^VI3� ^LZI^[`W� \UOVOPI`L�
V�`dRTULZ_^Oc� \LZ_IOZLRT�BNIoLZIQD$� u� lZLd3� eRO�kLk[K^L�
kW`L�M`[kO^O�VTU[d|LQ3�ZO�ZT�\OcZd3�eROk�OZL�^OMPLsZIk[Pg�
JOPI`L� �̂I_\OVTPI�I`I� \UIeL_RId$�vZL�M`[kO^O�\OeIRL`L�zL]
RTUg�†OaId3�ZO�ZI^OMPL�Ok�tROc�ZT�MOVOUI`L$�‰T`IMIOlZOT�VO_]
\IRLZIT3� ROeZTT3� V`IQZIT�kLk[K^I� ZL� cTZQ3� kW`O� I_^UTZZIc�
I�ZT\OPPT`gZWc3�^L^�V_T�[�tROMO�eT`OVT^L3�ZT�\O^`OZQVKTMO_Q�
oL`gKIVWc�kOaT_RVLc$�N�kLk[K^IZOX�VTUT�kW`O�eROsRO�OR�VT]
UW� _V$� •ULZbI_^L� F__Il_^OMO$

F� [� BRTR[KT^D� ^LRO`IeT_RVO$$$� }TRQ� zLUW`Q� _VOIc� ^L]
RO`IeT_RVOc� OkO_ZOVWVL`L� PT`TZIT� `dPTX� ZL� RTJ3� eRO� _\L]
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_[R_Q3� I� RTJ3� ^OMO� aP[R� VTeZWT� c[^I3� R$T$� ZL� ^LRO`I^OV� I�
TUTRI^OV�� `dRTULZ3� \ULVO_`LVZWJ3� c[_[`gcLZ$� v_OkTZZO�OZL�
VWPT`Q`L�TVUTTV3�OkVIZQQ�IJ�V�RQaT`TXKIJ�MUTJLJ�\TUTP�`dPg]
cI�I�†OMOc3�BpOROUOMO�OZI�UL_\Q`IƒD$� }L^�eRO�ZT�[PIVIRT`g]
ZO� kW`O� [_`WKLRg� OR� ZTT�� BS[RI� GO_\OPZI� ZTI_\OVTPIcW3�
IZOMPL� rMO� VO`d� I_\O`ZQdR� PLaT� RL^IT� IlVTUMI3� ^L^� GIR]
`TU$$$D

zOT�B\OeTc[D�PLaT�ZT�\WRL`O_g�\OPUWVLRg�tR[�LUM[cTZ]
RLbId$� zZT�kW`O�aL`g�RTRd�zLUW`d3� ^OROULQ�kW`L� [aT�ZT�
_OV_Tc� VcTZQTcOX$� nO�ULlVT� \OcULeTZZOT�_OlZLZIT�O\ULVPW]
VLTR�ZTZLVI_Rgi� SgQZWX�MOVOUIR�RO3� O�eTc� OkWeZO� \OcL`^I]
VLTR3�^OMPL�RUTlV3�L�eT`OVT^�_�ZLU[KTZIQcI�\_IJI^I�eL_RO�VW]
_^LlWVLTR�RO3� eTc[�TMO�_OlZLZIT3� ^OMPL�OZO�T|T�ULkORL`O3� ZT�
\OlVO`Q`O� VWXRI� ZLU[a[$

u�ZT�_ULl[�OROK`L�OR�RTR[KT^$� u�_O_RULPL`L�IJ�_RLUO_RI�
I�OeTZg�`dkI`L�RTRd�fOogd3� ^OROULQ�ZQZgeI`L_g�_�ZIcI3� ^L^�
_� PTRgcI$

N`LPI_`LV� Y� ROaT� ^LRO`I^$� u� _RO`g^O� JORT`L� kW� O� ZTc�
_^LlLRg3�ZO�ZT�cOM[�ZLXRI�Z[aZWJ�_`OV$� SOeTc[�_`OVL�I�OkUL]
lW3� UI_[d|IT� aT_RO^O_Rg3� ZTZLVI_Rg3� \UT_R[\`TZIT3� `TMeT�
ZLXRI3�eTc�_`OVL3�MOVOUQ|IT�O�`dkVI3�POkUORT3�\OUQPOeZO_RIi�
SOeTc[�_VTR�_^Oc\UOcTRIUOVLZ�I�V�aIlZI3�I�V�I_^[__RVT3�L�QU]
^IX�k`T_^�Y�ZTRi� SOROc[�`I3� eRO�IcTZZO�k`T_^Oc�lLV`T^LdR�
`dPTX�cIoWi�r_`I�kW�cW�VOlPVIM`I�ZLKTc[�PU[M[�N`LPI_`L]
V[�\LcQRZI^�_�ZLP\I_gd�ZL�\gTPT_RL`T3� MOVOUQ|TX�O�TMO�MTUO]
IlcT3�c[aT_RVT�\TUTP�`IbOc�_cTURI3� \LRUIORIlcT3�T_`I�kW�cW�
OlLUI`I�TMO�k`T_^Oc�cIoOV3�`dPI�_^`OZQ`I�kW�MO`OVW3�ZO3�T_]
`I�cW�UL__^LaTc�O�TMO�POkUORT3� ^OROULQ�ZL_�_OMUTVLTR3� ^OMPL�
ZLc� O_OkTZZO� J[PO3� cW� VWlOVTc� RO`g^O� ZTPOVTUIT� I� _ZI_JO]
PIRT`gZ[d� [_cTK^[$� N\UOeTc3� T_`I� kW� cW� \O_RLVI`I� TMO� ZL�
\gTPT_RL`3� RO�ZLZT_`I� kW� Tc[�RTc� _LcWc� OkIP[3� I�Q� [VTUTZL3�
eRO�OZ�R[R�aT�_OKT`�kW�_�\gTPT_RL`L�I�kTaL`�R[PL3�MPT�RO`g^O�
I� cOaZO� kWRg� eT`OVT^Oc3� Y� �̂ `dPQc$

Y� ŠUI_RILZ_^LQ� tRI^L�cZT�k`IaT�V_TMO3� Y� _^LlL`L�Q�OP]
ZLaPW$

Y� jL3� lZLd3� Y� ORVTRI`� RW3� Y� RO`g^O� VOR� RVOT�_LcLUIs�
RQZ_RVO� _`IK^Oc� LMUT__IVZO$

Y� pL^� tRO� LMUT__IVZOi
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Y� }W�eL_RO�ZLVQlWVLTKg�_VOI�\O_R[\^I�RTc3�^RO�tROMO�ZT�
JOeTR$� u3� ZL\UIcTU3� _eIRLd3�eRO�\OcOMLRg�ZLPO�eT`OVT^[3� ^O]
ROUWX� I|TR� \OcO|I3� L� RW$$$

Y� F�Q�_eIRLd3� eRO�\OcO|g�Z[aZO�ZT_RI�ROc[3� ^RO�V�ZTX�
Z[aPLTR_Q$

Y� pRO3� \OsRVOTc[3� PO`aTZ� UTKLRg3� Z[aPLTR_Q� ROR� I`I�
PU[MOX� eT`OVT^� V� \OcO|Ii� }W� I`I� OZ� _Lci

v\QRg� I� O\QRg3� PO� kT_^OZTeZO_RI3� cOT� B\OeTc[D� VOlVUL]
|L`O_g� �̂ tROX�RTcT�V� \OI_^LJ�OPZOlZLeZOMO3� Lk_O`dRZO�ROe]
ZOMO�ORVTRL$� F�RW� [\UT^Z[`� cTZQ�V�ROc3� eRO�Q�JORT`L�kW� ULl]
`OaIRg� [\OUQPOeTZZWX� cZOd� cIU� \O� RTc� _LcWc� PV[c� Q|I]
^Lc� Y� eTUZOc[� I� kT`Oc[$

†W`�QZVLUg� ,-„@�MOPL$�u�\OTJL`L�_�kLk[K^OX�V�_LZLROUIX3�
V� ŽTJObIZT^$� }[R�Q� \OlZL^OcI`L_g$$$� Q�TMO�ZLlWVL`L�pO`P[Z$�
•� ZTMO�kW`I�eTUZWT�VO`O_W� I�P`IZZLQ�eTUZLQ�kOUOPL$� vZ� ZT]
PLVZO�\UITJL`� Il�‰O__II3�MPT�_TcZLPbLRg�`TR�\UOkW`�_�aTZOX�
I�POeTUgcI�V�_IkIU_^OX�__W`^T$�u�_`[KL`L�TMO�UL__^LlW�O�c[]
eTZIQJ� __W`gZWJ� V�PL`T^IJ� _TVTUZWJ� ^ULQJ3� O� ^OROUWJ� ULZg]
KT�PLaT�ZT�_`WKL`L$� u�ZT�O|[RI`L�[� tROMO�eT`OVT^L�ZI�ZTZL]
VI_RI3� ZI�aLaPW�cT_RI� lL�RT�PO`MIT�MOPW3� \UOVTPTZZWT�Ic� I�
TMO�_TcgTX�V�[_`OVIQJ�\OeRI�\TUVOkWRZWJ$�u�ZI�ZL�cMZOVTZIT�
ZT�_OcZTVL`L_g�V� I_^UTZZO_RI� _`OV� pO`P[ZL3� ZO�ZT�cOM`L� \O]
ZQRg3� \OeTc[�OZ3�POVOTZZWX�^Occ[ZI_R3�O_RL`_Q�^Occ[ZI_ROc�
PO�_IJ�\OU3� \O_`T�RL^IJ�I_\WRLZIX�V�_RULZT�^Occ[ZIlcL$� zO]
aTR3� _ZOVL�VIZOX� cOI� eTUZWX� I� kT`WX� Q|I^Ii� pO`P[Z� _IPT`�
lL� OPZIc� _RO`Oc� _� ZLcI� I� \LZI� zLUITX$� vZL� ROaT� \UITJL`L�
Il�hOVTR_^OMO�hOdlL3�ZO�ZT�kW`L�ZI�V�`LMTUT3�ZI�V�__W`^T$�vZL�
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UTX_^OMO�\UOI_JOaPTZIQ�V�PT_QROc�^O`TZT$�hOcZTVLd_g�PLaT3�
eRO�OZI�VOOk|T�\UOVTUQdR�RL^IT�VT|I3� RTc�kO`TT�eRO�\UOVT]
UIRg� IJ� ZTVOlcOaZO$� nO�V�_`[eLT�nIZW3� V�ZLKTc� _`[eLT3� Ic�
OeTZg�VLaZO3� eROkW� nIZL�kW`L�\O`g^OX$� u� VLc� MOVOUI`3� \O]
eTc[$

Y� N_T� ULVZO3� cOTMO� lLQV`TZIQ� PO_RLROeZO$
hRLZI_`LVL�MOVOUIR�O�lLQV`TZII3� ^OROUOT�ZL\I_L`L�_ULl[

\O_`T�nIZIZOMO�LUT_RL$�vZL�\OPRVTUPI`L�V�ZTc�TVUTX_^OT�\UO]
I_JOaPTZIT� nIZW$� ‚RO� lLQV`TZIT� cW� \O\UOkOVL`I� lLVTUIRg�
[�ZORLUI[_L$� }OR� OR^LlL`_Q�� B}L^IT�PT`L�UL__cLRUIVLTR� _[P$�
}O`g^O� _[P� cOaTR� \UIlZLRg� ZTPTX_RVIRT`gZOX� lL\I_g� V� cTR]
UI^T�I�[_RLZOVIRg�ZOVWT�PLZZWTD$� hRLZI_`LVL�\UT^UL_ZO�tRO�
lZLTR� I� [VTUTZL�V�UTKTZII�_[PL$� nO�Q�ZT�[VTUTZ$� u� lZLd3� eRO3�
T_`I�OUMLZW�JORQR3�eROkW�nIZL�kW`L�\O`g^OX3�_[P�ZT�VWZT_TR�
UTKTZIQ3� \UORIVOUTeL|TMO�IJ�aT`LZId$� h^OUTX�V_TMO3� OZ�VO]
Ok|T�ZT� \UIcTR�ZI^L^OMO�UTKTZIQ$� N�TMO�UL_\OUQaTZII� cZO]
aT_RVO�[`OVO^3�JORQ�kW�\UObTP[UZWJ3�eROkW�lLRQZ[Rg�UL__cOR]
UTZIT� PT`L� PO� kT_^OZTeZO_RI$� u� Ok{Q_ZQd� tRO� hRLZI_`LVT� I�
[kTaPLd�TT�V�ROc3�eRO�ZTOkJOPIcL�M`L_ZO_Rg�VO^U[M�PT`L�nI]
ZW3�VO^U[M�I_ROUII�TT�\UOI_JOaPTZIQ$�STUTP�M`L_ZO_Rgd�\UO]
VO^LROUW� OkWeZO�OR_R[\LdR�� \UOVO^LbII�_VOX_RVTZZO�[^UW]
VLRg_Q�V�RTZI3� I�RO`g^O�cO`eLZIT�cOaTR�OkT_\TeIRg�TX�[_\TJ$�
u� \UTP`LMLd�hRLZI_`LVT� \OP\I_LRg�OR^UWROT�\I_gcO3� ^ORO]
UOT�\UIMOROVI`�OR�TT�IcTZI3�eROkW�OR\ULVIRg�V�hOdl�VTRTUL]
ZOV�kOUgkW� lL�_VOkOP[�I�PTcO^ULRId$� pO\II�8IJ�PVTZLPbLRg;�
cW�ULlOK`Tc�V�cIZI_RTU_RVL�I�VTPOc_RVL$�hRLZI_`LVL�ZT�VOl]
ULaLTR$
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N� hOdl� VTRTULZOV� kOUgkW� lL� _VOkOP[� I� PTcO^ULRId�
ŽTZRUL`gZOT� \ULV`TZIT

•VLaLTcWT� VTRTULZWƒ

� � \IK[� tRO� \I_gcO� _� M`[kO^OX� [VTUTZZO_Rgd3� eRO� OZO�
V_RUTRIR�[�VL_�\OZIcLZIT�I�ZT�O_RLZTR_Q�kTl�ORVTRL$�� � UTKI]
`L�ZL\I_LRg�VLc�\O�_`TP[d|Ic�\UIeIZLc��_VOkOPL�I�PTcO^UL]
RIQ3�O_ZOVZWTs\UIZbI\W�M[cLZIlcL3�ZLeTURLZZWT�ZL�lZLcTZI�
Ok{TPIZQd|TMO�VL_�_OdlL3�\Ok[aPLdR�cTZQ�_VQRO�VTUIRg�V�RO3�
eRO�VW� ZT�ORZO_IRT_g� I� ZT�cOaTRT�ORZO_IRg_Q� ULVZOP[KZO� �̂
`dkOc[� \UOQV`TZId� ZLU[KTZIX� lL^OZZO_RI� V� ZLKTX� _RULZT$�
� � ZT�e`TZ� _OdlL3� ZO3� RTc� ZT�cTZTT3� ^L^� kWVKIX� OoIbTU� Fp3�
[eL_RZIbL�NLUKLV_^OMO�VO__RLZIQ� I� IZVL`IP�VOXZW3� I�Q� \UI]
ZLP`Ta[� �̂VLKTX�_TcgT�VTRTULZOV$� GPT�aT3�T_`I�ZT�[�VL_3�Q�cO]
M[�I_^LRg�\OcO|I�I�lL|IRWi�zZOMIT�Il�VL_�Y�cOI�ROVLUI|I�
\O�RdUgcT�RTJ�VUTcTZ3�^OMPL�Y�ZLPU[MLVKI_g�ZLP�t`TcTZRLU]
ZWcI� \UIZbI\LcI� lL^OZZO_RI� Y� ZL_� c[eI`I� cZOMO`TRZIc�
_`TP_RVITc3�kTl�_[PL�`IKL`I�_VOkOPW3�OkVIZQ`I�V�\UT_R[\`T]
ZIQJ3� ^OROUWJ�cW�ZI^OMPL�ZT�_OVTUKL`I$� nL^OZTb3�VLK�_Odl�
ULlOk`LeLTR�oLKI_R_^IJ�VOTZZWJ�\UT_R[\ZI^OV�I�[_\TKZO�PO]
kIVLTR_Q�IJ�\UT_`TPOVLZIQ�\O�_[P[3�OPZOVUTcTZZO�kTUQ�\OP�lL]
|IR[� aTURVW� ZLbIlcL$

zOQ�POeg3�nIZL�pLU_OV3�V�PTR_RVT�_RL`L�aTURVOX�VOTZZWJ�
lVTU_RV3� I� IcTZZO�\O� TT� \OVOP[�Q�_TXeL_� �̂VLc� OkUL|Ld_g$� N�
,-5:�M$�PV[J`TRZdd�nIZ[3�UTkTZ^L�TVUTX_^OMO�\UOI_JOaPTZIQ3�
VTl`I� VcT_RT�_�UOPIRT`QcI�V� `LMTUg� [ZIeROaTZIQ�V�}UTk`IZs�
^T$� N� \[RI3� \WRLQ_g�_\L_RI_g3� UOPIRT`I� nIZW� VW\UWMZ[`I� _�
ZTX�Il�tKT`OZL$�zLRg�\OMIk`L�ZL�cT_RT3�L�nIZ[3� I_^L`TeTZZ[d3�
V�^ULXZT�RQaT`Oc�_O_ROQZII3�\UIZT_�V�NLUKLV[�ORTb$� •TUTl�ZT]
^OROUOT�VUTcQ3�O^U[aTZZWX�MIR`TUOVbLcI3�OZ�\O^OZeI`�aIlZg�
_LcO[kIX_RVOc$�h\L_TZZOMO�UTkTZ^L3�^L^�I�PU[MIJ�TVUTTV3�[^UW]
VL`L�[�_TkQ�fOogQ�jTckIb^LQ3� L� \OROc�Q�VlQ`L�PTVOe^[� �̂ _TkT�
I�_PT`L`L�TT�e`TZOc�_TcgI3�PLV�TX�IcQ�nIZL�I�oLcI`Id�pLU_OV$�
h�RTJ� \OU� nIZL� Y� cOQ� POeg� I� _T_RUL� cOTX� _RLUKTX3� UOPZOX�
POeTUI�…I`ILZW3� ^OROULQ�_ULaL`L_g�VcT_RT�_O� cZOX�V� UQPLJ�
Fp$�vkTIJ�POeTUTX�Q�PO�_LcOMO�O_VOkOaPTZIQ�UL_RI`L�VcT_RT
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_�PU[MIcI�TVUTX_^IcI�PTRgcI3� ^OROUWJ�\OlPZTT�ZLK`I� I�VlQ]
`I� ^� _TkT� UOP_RVTZZI^I$

h�cOcTZRL�_\L_TZIQ�nIZW�\UOK`O�.„� `TR$� N�RTeTZIT�tRO]
MO�VUTcTZI�Q�PT`L`L�V_T3�eROkW�I_\O`ZIRg�\O�ORZOKTZId� �̂ZTX�
cLRTUIZ_^IX� PO`M$� nIZL� O^OZeI`L� _UTPZdd� K^O`[3� L� lLRTc�
NLUKLV_^IX�[ZIVTU_IRTR3�\O`[eIV�PI\`Oc�cLMI_RUL�\O`g_^OX�
oI`O`OMII$�NO�VUTcQ�[eTkW�OZL�kW`L�VWZ[aPTZL�ULkORLRg3�\O]
_^O`g^[�ZLKL�_TcgQ�aI`L�V�OeTZg�RQaT`WJ�[_`OVIQJ3� VWlVLZ]
ZWJ�cOIc�cZOMO`TRZIc�lL^`deTZITc�I�\ORTUQZZWc�lPOUOVg]
Tc$�nTRU[PZO�\OZQRg3�eRO�RQaT`OT�_O_ROQZIT�lPOUOVgQ�nIZW3�
QVIVKTT_Q�UTl[`gRLROc�TT�RULMIeT_^OMO�PTR_RVL3�ZT�RO`g^O�ZT�
[`[eKI`O_g3�ZO�[J[PKI`O_g$�}ULVcL�\OlVOZOeZI^L3�VWlWVLd]
|LQ�P`IRT`gZWT�I� \O_ROQZZO�VOlVUL|Ld|IT_Q�kO`I3�L�RL^aT�
[VTegT�U[^3�OMULZIeIVLd|TT�VW\O`ZTZIT�cZOMIJ3�PLaT�\UO_RTX]
KIJ3� oIlIeT_^IJ� PTX_RVIX3� Y� V_€� tRO� \O_`TP_RVIQ� RULMTPII�
VUTcTZ�O^^[\LbII3�^OMPL�cLRg3�_\L_LQ�aIlZg�_VOTX�POeTUI3�VW]
\UWMZ[`L� _� ZTX� Il� tKT`OZL$� nIZL� _RULPLTR� RL^aT�kLlTPOVOX�
kO`TlZgd�I�lL`TeTZZWc3�ZO�ZT�VW`TeTZZWc�R[kTU^[`TlOc�`Ic]
oLRIeT_^IJ� aT`Tl$

H�VOR� ,,� LVM[_RL� ,-99�MOPL�nIZL�pLU_OV�kW`L�LUT_ROVLZL�
I�_�RTJ�\OU�ZLJOPIR_Q�V�RdUgcT�kTl�\UIMOVOUL�_[PL$�zZT�_OOk]
|I`I3� eRO�OZL�_OVTUKI`L�PTQZIT3� \OP\LPLd|TT�\OP�_R$.:� e$y�
zL`OMO�[MO`OVZOMO�^OPT^_L$�‚RO�PTQZIT�ZLlVL`I�\UT_R[\`TZI]
Tc3�PL3�BO_OkO�O\L_ZWc�V�\TUIOP�VO__RLZOV`TZIQ�\O`g_^OMO�MO]
_[PLU_RVLD� \UT_R[\`TZITc$� SUT_R[\`TZIT� tRO�Q^OkW� _O_ROIR�
V� ROc3� eRO� nIZL� \I_L`L�`IRTULR[UZOT� \UOIlVTPTZIT�V� oOUcT�
PZTVZI^L�I�JULZI`L�`IeZWT�lL\I_I�I�cLRTUIL`W3�ORZO_Q|IT_Q�
�̂ ZTPLVZIc� \O`IRIeT_^Ic� \UObT__Lc$� r_`I� kW� UTeg�K`L�ZT�O�

cOTX�POeTUI�I�T_`I�kW�^ROsZIk[Pg�_^LlL`�cZT3� eRO�V�SO`gKT3�
RO� T_Rg� V� _RULZT3� ^OZ_RIR[bIQ� ^OROUOX� MLULZRIU[TR� _VOkOP[�
[kTaPTZIX� I�PTcO^ULRIeT_^IT�_VOkOPW3� RL^OT�PTQZIT�_TMOPZQ�
^VL`IoIbIU[TR_Q� ^L^� \UT_R[\`TZIT3� Q� kW� ORVTRI`L3� eRO� tRO�
`Oag$� r_`I�kW� ^ROsZIk[Pg�_^LlL`�cZT3� eRO�_TMOPZQ�V�SO`gKT�
kO`gZ[d�PTV[K^[�PTUaLR�VO_Tcg�cT_QbTV�V�RdUgcT�^L^�\UT_R[\]
ZI^L�RO`g^O�lL�RO3� eRO�TT�VlM`QPW�Y�^L^� [RVTUaPLTR_Q�Y�OR]
`IeLdR_Q�OR�OoIbIL`gZO�\UOVOlM`LKLTcWJ3�Q�_^LlL`L�kW3�eRO�
tRO�^`TVTRL$�HkO3�PLaT�T_`I�nIZ[�pLU_OV�OkVIZQdR�V�\O`IRI]
eT_^Oc� \UT_R[\`TZII3� \OeTc[� _� ZTX� OkUL|LdR_Q� ^L^� _� [MO]
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`OVZIbTX�I�`IKLdR�\ULV3�\O`OaTZZWJ�\O`IRIeT_^Oc[�\UORIV]
ZI^[i

N�cTaVOTZZWX�\TUIOP3�^OMPL�ZTUTP^O�\UIcTZQ`I_g�UT\UT_]
_II�\O�ORZOKTZId� �̂\O`IRIeT_^I�ZT[POkZWc�`dPQc3�\O`OaTZ]
ZWT�Ic�\ULVL�OkWeZO�V_TsRL^I�_Ok`dPL`I_g3�PLaT�ROMPL3�^OMPL�
tRO�kW`I� ^Occ[ZI_RW$� N�RT�VUTcTZL�Q�ZT_^O`g^O�ULl� \UI_[R]
_RVOVL`L�ZL�\O`IRIeT_^IJ�\UObT__LJ�I�ZLk`dPL`L�kOUgk[3� ^O]
ROU[d� \O`IRlL^`deTZZWT� ZTkTl[_\TKZO� VT`I� _� ROMPLKZIcI�
V`L_RQcI� lL�\ULVL�\O`IRIeT_^OMO�\UORIVZI^L3� lL�RO3� eROkW� _�
ZIcI�ZT�OkUL|L`I_g�^L^�_�[MO`OVZI^LcI$� SO`IRlL^`deTZZWT�
\O`[eL`I� _VIPLZIQ� _� UOPZWcI3� [� ZIJ� �̂ _`TP_RVId� PO\[_^L`I�
LPVO^LROV3�Ic� \UI_W`L`I�`T^LU_RVL3� ^ZIMI3� \I_gcL3�PLaT�TP[�
Ic�^LaPWX�PTZg�\UIZO_I`I�Il�POc[3�ZL^OZTb3�ZTUTP^O�PO�_[PL�
IJ� VW\[_^L`I� Ils\OP� _RULaI$� F� ^OMPL� _`TP_RVTZZWT� OUMLZW�
ZLU[KL`I� tRI�\ULVL3� V� lL|IR[�\O`IRlL^`deTZZWJ�VW_R[\L`I�
Ok|T_RVTZZO_Rg�I�\UT__L3�\UOo_OdlW�I�\O`IRIeT_^IT�PTQRT`I�
Y� eL_RO�UTl^O�OR`IeLVKIT_Q�_VOIcI� [kTaPTZIQcI� OR� \O`IR]
lL^`deTZZWJ3� ^OROUWJ�OZI�lL|I|L`I$�� �ZT�[\OcIZL`L�kW�Ok�
tROc3� T_`I� k� _LcL� ZT� kW`L� OeTVIPbTc� RL^IJ� _OkWRIX$

zOQ�POeg3� nIZL�pLU_OV3� lL�VO_Tcg�cT_QbTV� lL^`deTZIQ�V�
zO^OROV_^OX�RdUgcT�ZT�IcT`L�ZI�OPZOMO�_VIPLZIQ�ZI�_O�cZOX3�
ZI�PLaT�_�LPVO^LROc$�vZL�ZT�\O`[eI`L�OR�cTZQ�ZI�OPZOMO�\I_g]
cL3�PLaT�ZI�OPZOX�\OlPULVIRT`gZOX�OR^UWR^I$�H�Q�kO`gKT�_T]
cI�cT_QbTV�ZT�\O`[eLd�OR�ZTT�ZI^L^IJ�IlVT_RIX$� nL�cOT�lLQV]
`TZIT�\O�VO\UO_[�\TUT\I_^I�OUMLZW�\UO^[ULR[UW�ORVTRI`I��BfL�
ZLU[KTZIT�\ULVI`�_OPTUaLZIQ�V�RdUgcT�MULaPLZ^L�nIZL�pLU]
_OV� `IKTZL� RdUTcZOX� LPcIZI_RULbITX� \ULVL� \TUT\I_^I� ZL�
[_RLZOV`TZZWX�_UO^D$�pRO�lZLTR3�eRO�lZLeIR�B[_RLZOV`TZZWXDi�
fL^`deTZZLQi�rT�_TcgQi�F�cOaTR3�OZ�[_RLZOV`TZ�RdUTcZOX�LP]
cIZI_RULbITX� ZL�ZT[_RLZOV`TZZOT�VUTcQi� nLVTUZO3� RL^3� IkO�
\I_Tc� OR� POeTUI� ^L^� ZT� kW`O3� RL^� I� ZTR� Y� I� Q� IcTd� \ULVO�
\UTP\O`LMLRg3�eRO�I�V\UTPg�ZT�k[PTR$�HkO�V�\UORIVZOc�_`[eLT�
OUMLZW�\UO^[ULR[UW�Y�JOeTR_Q�VTUIRg�Y�PL`I�kW�cZT�lZLRg3�
ZL� ^L^OX� _UO^� nIZL� `IKTZL� \ULVL� \TUT\I_^I$

v\L_LQ_g� lL�aIlZg�POeTUI3� Q� \OPL`L�VULeTkZWT� lL^`deT]
ZIQ3�kO`gZIeZWT�VW\I_^I�Il�I_ROUII�kO`TlZI�lL�cZOMO`TRZIX�
\TUIOP3�\UO_Q3�eROkW�nIZ[�PO�_[PL�VW\[_RI`I�ZL�Ils\OP�_RUL]
aI$� zZT� ORVTRI`I�� BGULaPLZ^L� nIZL� pLU_OV3� ZLJOPQ_g� \OP
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_RULaTX3�OkT_\TeTZL�VULeTkZOX�\OcO|gd3� I�_O_ROQZIT�TT�lPO]
UOVgQ�V�ZL_ROQ|TT�VUTcQ�ZT�VZ[KLTR�ZI^L^IJ�O\L_TZIXD$�SUO]
K`O� [aT� ,0� `TR� _� RTJ� \OU3� ^L^� cTZQ� LUT_ROVL`I$� ‚RO� kW`O� V�
,-5-�MOP[$�SOUL�kW�[aT3�^LlL`O_g3�Ok�tROc�lLkWRg�I�PLaT�\UO_]
RIRg$� nO�^L^�aT�Q�cOM[�lLkWRg3�^OMPL�ORVTR�OUMLZOV�\UO^[UL]
R[UW� _ZOVL� \UIVOPIR� ZL� \LcQRg�RT�VUTcTZL$� zOQ� cLRg� ROaT�
OkUL|L`L_g� \O�VO\UO_[�O�cOTc� lPOUOVgT3� I�TX�ROaT�ROMPL�OR]
VTRI`I3�eRO�cOT�_O_ROQZIT�lPOUOVgQ�BZT�VZ[KLTR�ZI^L^IJ�O\L]
_TZIXD$� zTaP[�RTc3� Il�RdUgcW�cTZQ�VWZT_`I�ZL�ZO_I`^LJ3� _�
RQaT`OX� _RTZO^LUPITX� I� eL_RIeZWc� \LUL`IeOc� ZOMI� I� U[^I$�
SOROc� cTZQ3� \ULVPL3� \O`ZO_Rgd� UTLkI`IRIUOVL`I$� nO� lPO]
UOVgT�cZT�[aT�ZI^RO�ZT�cOM�VTUZ[Rg$�pOMPL�nIZL�kW`L�ZL�_VO]
kOPT3� ^U[\ZTXKIT�VULeIs_\TbIL`I_RW�TPIZOP[KZO�_eIRL`I3�eRO�
_O_ROQZIT�TT�lPOUOVgQ�RUTVOaZO3�eRO�OZO�[J[PKLTR_Q�I�VZ[KLTR�
O\L_TZIQ$� }T\TUg3� OPZL^O3�O^LlWVLTR_Q3�eRO�IcTZZO�V�RdUgcT�
_O_ROQZIT� lPOUOVgQ� nIZW� BZT� VZ[KLTR� ZI^L^IJ� O\L_TZIXDƒ

� �\IK[�tRO�\I_gcO�V�ZLPTaPT3�eRO�VW3�[VLaLTcWT�VTRTUL]
ZW�kOUgkW� lL�_VOkOP[�I�PTcO^ULRId3� \OPPTUaIRT�cOd�aL`O]
k[s\UORT_R�I�POkgTRT_g�ROMO3� eROkW� _`TP_RVTZZWT�OUMLZW�M[]
cLZZO3�V�_OORVTR_RVII�_�pOZ_RIR[bITX�Sn‰3�OkUL|L`I_g�_�nI]
ZOX�pLU_OV3�kO`gZWc�eT`OVT^Oc3� lPOUOVgT�^OROUOMO�kW`O�ZL]
V_TMPL�\OPOUVLZO�oLKIlcOc�T|T�V�PTR_RVT$� jL`gZTXKTT�\UT]
kWVLZIT�V�RdUgcT�cOaTR�\OPOUVLRg�TT�lPOUOVgT�O^OZeLRT`g]
ZO3� _PT`LV�ZTVOlcOaZWc�V�k[P[|Tc�VOlVUL|TZIT� �̂ZOUcL`g]
ZOX�aIlZI$� � �aT`Ld�ZTcZOMOMO$� u�RQaT`O�kO`gZOX�eT`OVT^�I�
ZT� lZLd3� _^O`g^O�T|T�cZT�O_RL`O_g� aIRg$� SOtROc[�Q� aT`L`L�
kW3� eROkW� cOQ�POeg�kW`L�_TXeL_�O^O`O�cTZQ�I3� T_`I� OZL�PTX]
_RVIRT`gZO�ZLU[KI`L�lL^OZ3�cOM`L�QVIRg_Q�ZL�_[P�Il�POc[$�HkO�
ZI^RO�Y�Q�V�tROc�[kTaPTZL�Y�ZT�VTUIR3�eRO�TT�\UTkWVLZIT�ZL�
_VOkOPT�JORg�eTcsRO�MUOlIR�kTlO\L_ZO_RI�ZLKTMO�MO_[PLU_RVL$�
r_`I�kW�nIZL�pLU_OV�VWK`L�PO�_[PL�Ils\OP�_RULaI3�P`Q�cTZQ�
tRO�kW`O�kW�_LcOX�bTZZOX�^Oc\TZ_LbITX�lL�MU[kOT�ZLU[KTZIT�
_\ULVTP`IVO_RI�\O�ORZOKTZId�^O�cZT�I�lL�cOT�\QRI`TRZTT�Rd]
UTcZOT�lL^`deTZIT�Y�V�ROc�eI_`T�.0�cT_QbTV�kTl�_[PL3�Y�L�RL^]
aT� lL� kT_\OVOUORZO� \OPOUVLZZOT�V� RdUgcT� lPOUOVgT$

h� [VLaTZITc

0!�)4 1���� R�, $�LS48�)(� /�*

5A



ST� U� 2/,2VW

� � � � � � � �V�aIlZI�Q�[_`WKL`L�O�RTkT�OR�\LZI� ‹`II3� cOTX�
_O_TP^I$�‚RO�kW`O�O_TZgd� ,-9A�MOPL$�vZL�\OlVOZI`L�OPZLaPW�
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VIZOVZI^LcI� V_TJ� kTP_RVIX3� ^OROUWT� \O_RIM`I� SO`gK[$� SO]
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lL� \O`g_^IcI� PTV[K^LcI$

•TUTl�ZT_^O`g^O�PZTX�Q�\OlVOZI`L�RTkT�I�cW�ZLeL`I�ULkO]
RLRg$

zW�^OU\T`I�ZLP�LUJIVZWcI�PO^[cTZRLcI3�^OROUWT�RW�[aT�
_OkUL`3� ZLP�POVOTZZOX� \UT__OX3� ZLP�_VIPTRT`g_RVLcI� ^UT_Rg]
QZ3�[eL_RZI^OV�lLkL_ROV^I� ,-:@�MOPL$�� �lZL^OcI`L_g�_�I_ROUI]
TX�\O�I_ROeZI^Lc3�^OROUWT�RW�RTU\T`IVO�RO`^OVL`�P`Q�cTZQ3�
JORQ�VUTcTZI�\I_LRg�cOZOMULoId�O_RLVL`O_g�OeTZg�cL`O$�N\TU]
VWT�Q�V_RUTRI`L_g�_�PO^[cTZRLcI� pOcc[ZI_RIeT_^OX� \LURII�
SO`gKI$� jO� _IJ� \OU� ^Occ[ZI_R� V� cOTc� \UTP_RLV`TZII� kW`�
\UO_RO�VULM�I`I3� \O�^ULXZTX�cTUT3� eT`OVT^�M`[\WX3� ZTVTaT_R]
VTZZWX� I� ZTOkULlOVLZZWX$� }Tc�ZT�cTZTT3� M`[\O_Rg� I� ZTVTaT]
_RVO�Y�MOVOUI`L�Q�_TkT�Y�ZT�cOM[R�_`[aIRg�Ok{Q_ZTZITc�l`L3�
^OROUOT�RVOUQR� ^Occ[ZI_RW$� ‰LlVT�_LcI� OZI� ZT�VIPT`I3� eRO�
PT`L`O_g�VO^U[M�� RdUgcW3�PT\OURLbII3�POZO_W3� oL`g_IoI^L]
bIQ� \O`g_^OX� I_ROUII3� `IbTcTUIT3� `Oag3� ZI|TRL�I3� V� \TUV[d�
OeTUTPg3� _OVTR_^LQ� O^^[\LbIQi

}T\TUg3�^OMPL�Q�_RO`^Z[`L_g�_�^Occ[ZIlcOc3�^OROUWX�kW`�
\O`IRIeT_^Ic�PVIaTZITc3� Ok`LPLd|Ic�_VOTX�IPTO`OMITX3�^O]
MPL�Q�[lZL`L�RTkQ�Y�^Occ[ZI_RL�8Q�kW`L�[VTUTZL3�eRO�RW�^Oc]
c[ZI_R;3� Y�RO3� eRO�^LlL`O_g�cZT�PO�RTJ� \OU� \UO_RWc3� _RL`O�
VWlWVLRg� cZOaT_RVO� VO\UO_OV$

Y� NW� VTPg� ^Occ[ZI_R3� \ULVPLi� Y� _\UO_I`L� Q$
}W�ZT�ORVTRI`3�L�Q�ZT�\OVROUI`L�VO\UO_L�I�\OP[cL`L��BvZ�

cZT�ZT�POVTUQTR3� I�ZIeTMO�[PIVIRT`gZOMO$�� �P`Q�ZTMO�Y� ‡eTU]
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vPZLaPW� VTeTUOc� 8cW� ULkORL`I� \O� VTeTULc;� RW� ZTOaI]
PLZZO� _^LlL`�

Y� NW�cTZQ�_\ULKIVL`I3� ^Occ[ZI_R�`I�Q$� }L^�VOR3� Q�kW`�
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RLRg$

Y� SOeTc[� VW� _\ULKIVLTRTi
Y� SOROc[�eRO3�cOaTR�kWRg3�eROsRO�ZLXPTR_Q�I�P`Q�ZTT$
Y�h\L_IkO3�Q�TX�\TUTPLc$�Y�H�VPU[M3�ZTOaIPLZZO�P`Q�_L]

cOX� _TkQ3� Q� _^LlL`L�� Y� vZL�PO`aZL�kW`L�[� VL_� ULkORLRg3� ZO�
OR^LlL`L_g3� \OROc[� eRO� VW$$$

Y� SOROc[� eRO� Q� ^Occ[ZI_Ri
Y� nTR$� SOROc[� eRO�VW� TVUTX$
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aT�ZTcZOMO�ULkORL`I3�ZO�kO`gKT�V_TMO�VUTcTZI�[�ZL_�lLZIcL]
`I� ULlMOVOUW� O� ‰O__II3� MPT�RW� \UOVT`� _RO`g^O� `TR$� }W� UL_]
_^LlWVL`� OJORZO3� L� Q� RTkQ� [MOVLUIVL`L� ZLeLRg� \I_LRg$

Y�u�ZT�_[cTd3�Y�MOVOUI`�RW$�Y�u�ZT�\I_LRT`g$�jL�ZI^RO�
I�ZT�ZL\TeLRLTR�ROMO3� O�eTc�cZT�JORT`O_g�kW�ZL\I_LRg$� H� I_]
ROUId� cZT�_`TP[TR� kUO_IRg3� \OROc[�eRO�V�ZLKT�VUTcQ� kWRg�
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JO`OPZOX�MLlIUOVLZZOX�VOPW� lZLeIR�kO`gKT3� eTc3� ZL\UIcTU3�
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V�VIP[� \O`[oL`g_IoIbIUOVLZZOT�_OkULZIT�PO^[cTZROV3� ^ORO]
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U[d�cW�\UOVOPI`I�VcT_RT3�V_T�ZLKI�ULlMOVOUW3� \UOM[`^I$� H�
ROMPL� O^OZeLRT`gZO� U[JZ[`I� cOI� cIoW$
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OZ�_Lc�PLVZWcsPLVZO�IlPTVLTR_Q$� SO_`[KLX�� ^OMPL�Q�kW`�T|T�
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ZIQ3� \OPkUL_WVL`�K\LUML`^I�ZL�^OZRUO`gZWJ�I� lL_`[aI`�_TkT�
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`O�Y�TMO�V_TMPL�ZTJVLRLTR�ZTRTU\T`IVWc�_\L_IRT`Qc�eT`OVT]
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ZTc�\UOKT`�PTZg3�PU[MOX3�I3�\OcZd3�[�ZL_�kW`�_VOkOPZWX�[UO^3�
^LaPWX� lLZIcL`_Q3� eTc� JORT`3� ^L^� VPU[M� ZTOaIPLZZO� VOKT`�
PIUT^ROU$� hZLeL`L�OZ� VWlVL`� pLU`IRbL3� \OROc� cTZQ� I� VT`T`�
ZLc� _RLRg� UQPOc3� `IbOc� �̂ ^`L__[$

Y� h^LaI3� pLU`IRb3� OR^[PL�[�RTkQ� tRL�^ZIMLi� Y�_\UO_I`�
OZ3� VWZIcLQ� Il� \OURoT`Q� kUOKdU[� pL[R_^OMO$

Y� zZT�TT�PL`� qTJRTU3� Y� ZLM`O� _OVUL`� pLU`IRb$
Y� ‚RO� \ULVPLi� Y� PIUT^ROU� OkULRI`_Q� ^O� cZT$
Y� nT\ULVPL$
Y� F� egQ� tRO� kUOKdULi
Y� zOQ$
Y� }L^� ^L^� aT� OZL� \O\L`L� �̂ pLU`IRb[i
Y� nT� lZLd$
Y� }W� [VTUTZ3� eRO� IcTZZO� qTJRTU� PL`� RTkT� tR[� ^ZIM[i
Y� jL3� Y� \UOPO`aL`� VULRg� pLU`IRb$� Y� qTJRTU� Y� ^Oc]

c[ZI_R3� OZ� LMIRIU[TR� lL� ^Occ[ZIlc� I� ULlPLTR� RL^IT� ^ZIMI$
Y� pL^IT� ^ZIMIi
Y� n[3� tROMO$$$� zLU^_L$
Y� ‚RO�^ZIML�ZT�pLU`L�zLU^_L3�L�pLU`L�pL[R_^OMO$�}W�eRO�

aT3� PLaT� lLM`LVIT� ZT� cOaTKg� \UOeIRLRgi� SO_`[KLX�� pLU`�
pL[R_^IX3� LVROU� ^ZIMI3� tRO� ZL\I_LZO� ZLVTUJ[3� L� PL`gKT� \O]
_TUTPIZT� RIR[`gZOMO� `I_RL�� B‚^OZOcIeT_^OT� [eTZIT� pLU`L�
zLU^_LD� Y� tRO� lLM`LVIT$� SOZIcLTKgi

Y� SOZIcLd3� eRO�V_T�tRO�^Occ[ZI_RIeT_^LQ� \UO\LMLZPL3�
Y� PTUl^O� lLQVI`� pLU`IRb$

Y� }W� lZLTKg3� ^RO� RL^OX� pLU`� zLU^_i
Y� rVUTX� Y� I3� ^L^� V_Q^IX� TVUTX3� ^Occ[ZI_R$

$$Y



Y� }VOI� \OlZLZIQ3� V� _LcOc� PT`T3� VZ[KIRT`gZW$� zOaTR�
kWRg3� ROMPL� RW� lZLTKg� I� ^RO� RL^OX� pLU`� pL[R_^IXi

Y� }OaT�TVUTX� I� ROaT� ^Occ[ZI_R$
Y� †ULVOƒ� nO� OR^[PL� RW� tRO� lZLTKgi� }W� \UOeIRL`� tR[�

^ZIM[i
Y� nT� [_\T`$
Y�}W3�ZLVTUZO3�_\TKI`�I_\O`ZIRg�ROVLUI|T_^IX�PO`M��VW]

^UL_Rg� ^ZIM[� Il� \OURoT`Q� ROVLUI|L� I� POZT_RI� ZL� ZTMO$
pLU`IRb3� PO�RTJ� \OU�[VTUTZZWX�V�_TkT3� \OZQ`3� eRO�ZT�ZL]

KT`�V�PIUT^ROUT�_OdlZI^L$�h`OVL�BVW^UL_RgD�I�O_OkTZZO�BPO]
ZT_RID�OZ�VO_\UIZQ`�^L^�\OlOUZOT�OkVIZTZIT$�vZ�_ROQ`�UL_RT]
UQZZWX� I� cO`eL`$

jIUT^ROU� OkULRI`_Q� ^O� cZT�
Y� fZLTKg� `I� RW� PU[MIT�ULkORW� O� VlM`QPLJ� zLU^_Li� nL]

\UIcTU3� RU[PW� TMO� IPTXZWJ� \UORIVZI^OVi
Y� nTR3� Y� ORVTRI`� Q$
Y� SO_cORUIRTs^L�ZL�ZIJ3� Y�PIUT^ROU�OkULRI`_Q�^O�V_T]

c[�^`L__[3�Y�OkL�JOUOKI$�FZRI^Occ[ZI_R3�^OROUWX�ZT�lZLTR�
zLU^_L3�I�^Occ[ZI_R3�^OROUWX�ZT�PLTR�_TkT�RU[PL�[lZLRg�VlM`Q]
PW� _VOIJ� \UORIVZI^OVIsLZRI^Occ[ZI_ROV3� L�V_€�\OROc[3� eRO�
OkL� VlQ`I_g� ZT� lL� _VOT�PT`O$

vZ� VTUZ[`� cZT�^ZIM[� I� VWKT`� Il� ^`L__L$
nL�\TUTcTZ^T�pLU`IRb�\OXcL`�cTZQ�V�^OUIPOUT3� [JVLRI`�

lL�`Lb^LZW3�I�Q�kW`�[VTUTZ3�eRO�kTl�PUL^I�ZT�OkOXPTR_Q3�ZO�OZ3�
M`QPQ� ^[PLsRO� V� _ROUOZ[3� _^LlL`�� B}W� ZT�P[cLX3� eRO� Q� [� RTkQ�
VWRL|I`� Il� \OURoT`Q3� ZT�_RL`�kW�Q�U[^I�cLULRg�Ok�RVOI�aI]
POV_^IT�KcOR^I$� ‚RO�ZT�QD$�H�OROKT`$�N�ROR�aT�PTZg�ZL�[`IbT�
\O_`T�[UO^OV�OZ�ORP[kL_I`� :$� Y�B_VOTMO�TVUTXeI^LD$� h`[eLX]
ZO�Q�ZLR^Z[`_Q�ZL�ZIJ3�JORT`�V_R[\Ig_Q�lL�:$3�ZO3� �̂cOTc[�[PIV]
`TZId3�pLU`IRb3�^L^�RO`g^O�cTZQ�[VIPT`3�OR\[_RI`�_VOd�aTUR]
V[3� JORg�kTl� RU[PL�cOM�kW� UL_\ULVIRg_Q� I�_O�cZOX$� :$� [PUL`3�
L�pLU`IRb�kUO_I`�Tc[�V_`TP��BfLVRUL�T|T�POkLV`d3�K\I^�\LU]
KIVWXƒD�u�_ULl[�V_T�\OZQ`��kUOKdU[�VWRL|I`�[�cTZQ�Il�\OUR]
oT`Q� :$� u� V_\OcZI`3� eRO�ZT_^O`g^O�PZTX� OZ� _IPT`� _O�cZOX� lL�
OPZOX�\LUROX$� zOaTR3�OZ�I�ZT�ORZT_�TT�_Lc� �̂PIUT^ROU[3� lLRO�
[MOVOUI`�pLU`IRbL3� ^OROUWX�RT\TUg�OR\`LRI`�Tc[� lL�RO3� eRO�
PL`�_TkQ�VRQZ[Rg�VO�V_d�tR[�I_ROUId3�lL^OZeIVK[d_Q�OkVIZT]
ZITc� V� POZO_T� ZL� ROVLUI|L$

$$G



Y� pL^�RL^�VWK`O3� eRO�ZT�MPTsZIk[Pg�T|T3� L�V� ^Occ[ZI_]
RIeT_^Oc� [eTZII� RW� I_^L`� ORVTROV� ZL� VO\UO_W3� ^OROUWT$$$

Y� u�^L^�ULl�JORT`�RTkT�Ok�tROc�UL__^LlLRg$�p�tROc[�\UI]
VT`L�_`[eLXZO_Rg3�_Ok_RVTZZO�MOVOUQ3�ZT_^O`g^O�_`[eLXZO_RTX$�
NOs\TUVWJ3� RO3� eRO� Q� TVUTX$

Y� }L^� VTPg� :$� Y� ROaT� TVUTX$
Y� jL3� ZO� OZ� _cIUI`_Q� _� UO`gd� TVUTQ3� R$T$� eT`OVT^L� ZIl]

KTMO� _OURL3� L�Q� Y� ZTR$
Y� H� tRO� kW`O� [aT� ZT� _`[eLXZO$
Y� ‰Ll[cTTR_Q$� nO� _`[eLXZO_Rg�Y�RL^LQ� KR[^L3� ^OROULQ�

\UIVOPIR�^�ULl`IeZWc�\O_`TP_RVIQc$�NOlVUL|LQ_g3�OPZL^O3� �̂
cOTc[�TVUTX_RV[3�O�^OROUOc�Q�[lZL`�_ULVZIRT`gZO�\OlPZO3�[aT�
`TR� V� _Tcg$$$

Y� F� PO� ROMO� ZT� lZL`i
Y� nTR$� hOk_RVTZZO3� PI`TccL� BTVUTX� I`I� \O`Q^D� ROMPL�

\TUTPO�cZOX�ZT�V_RLVL`L$�‰OPIRT`I�MOVOUI`I�RO`g^O�\Os\O`g]
_^I3� ZT�kW`I�ZLkOaZWcI3� L�cOT�[eL_RIT�V�TVUTX_^IJ�\ULlPZI]
^LJ� Y� ^OROUWT� OZI� \O� RULPIbII� ORcTeL`I� I� ^OROUWJ� Q� ZT�
`dkI`3� \OROc[�eRO�ZT`glQ�kW`O�IMULRg�V�o[RkO`3� ZLPO�kW`O�
_RLULRg_Q�ZT�lL\Le^LRg�^O_RdceI^�PL�T|T�bT`OVLRg�U[e^[�[�cZO]
MOeI_`TZZWJ� RTR[KT^3� Y� _VOPI`O_g� �̂ \OTPLZId� ULlZOOkULl]
ZTXKIJ� `L^Oc_RV$� F� \O_^O`g^[� \WR^Lc� JOUOKTMO� \OVTPTZIQ�
cTZQ�\OPVTUML`I�I�V�\O`g_^IT�\ULlPZI^I3�ZL�^OROUWT�Q�IZOMPL�
JOPI`�_�UOPIRT`QcI�V�MO_RI3�Q�ZT�lLcTeL`�ZI^L^OX�ULlZIbW�cTa]
P[�\O`g_^IcI�I�TVUTX_^IcI�\ULlPZI^LcI$�•RO�aT�^L_LTR_Q�ULl]
ZIbW�VO�V^[_T�cTaP[�ROUROc�Il�cLbW�I�\L_JL`gZWc�^[`IeOc3�
RO�OZL�ZT�\OPVIML`L�cTZQ�ZI� �̂^L^Ic�kO`TT�M`[kO^Ic�VWVOPLc3�
^UOcT�ROMO3�eRO�\UTP\OeIRL`�Q�^[`Ie3�Il�^OROUOMO�cOaZO�kW`O�
VW^OVWUIVLRg� Ildc$� H�RO`g^O�^OMPL�Q� \OKT`�V�K^O`[3� cTZQ�
_ULl[3� ZT�\OcZd�[a3� V� \TUVWX�I`I�VO�VROUOX�PTZg3� lLeI_`I`I�
ZT� V� R[� ^LRTMOUId3� eRO� FPL_Q3� _� ^OROUWc� Q� IMUL`� VO� PVOUT$�
FPL_g� O_RL`_Q� V� K^O`T3� \OROc[� eRO� [� ZTMO� kW`� [UO^� fL^OZL�
†OagTMO3� L�cZT�VT`T`I� IPRI�POcOX3� \OROc[�eRO�ZLK� [eIRT`g�
Y�^L^�O^LlL`O_g3�PU[MOMO�fL^OZL�†OagTMO�Y�kW`�ROMPL�kO`TZ$�
v^LlL`O_g3�eRO�FPL_g�Y�^LRO`I^3�L�Q�Y�I[PTX$� u�ZT�O_OkTZZO�
ULlcWK`Q`�ZLP�tRIc�ULl`IeITc3� I�ZL�FPL_Q�OZO3�\OaL`[X3�ZT�
\UOIlVT`O� O_OkOMO� V\TeLR`TZIQ3� \OROc[� eRO� \ULVI`L� ZLKTX�
IMUW�V� IZPTXbTV�ZT�IlcTZI`I_g$� }O�Q�kW`�NTUZOX�‰[^OX3� L�OZ

$$\



Y�NIZZTR[3�RO�ZLOkOUOR$� nL^OZTbsRO�ZLeLVKIT_Q�V�K^O`T�[UO]
Î� fL^OZL� †OagTMO� ROaT� ZT� \UIkLVI`I� ZIeTMO� ZOVOMO$� nLK�

[eIRT`g3�ZTVTUOQRZWX�RO`_RQ^3�RUTkOVL`�RO`g^O�OPZOMO��BhI]
PIRT3� PTRI3� RIJO3� L�_LcWX� RIJIX� k[PTR� [� cTZQ� OR`IeZI^OcD$�
NOR�Q�I� _IPT`�RIJO�I�eIRL`� pLU`L�zLQ$� u3� \ULVPL3� lLVIPOVL`�
FPL_d3� eRO�[�ZTMO�[eIRT`g�Y�^_TZPl3� ^OROUWX�ULlPLTR�PTRQc�
bVTRZWT�^LURIZ^I3�ZO�FPL_g�kW`�VTUZWX�PU[M�I�PT`I`_Q�_O�cZOX�
^LURIZ^LcI3� L�Q�_�ZIc�Y� \`O_^IcI� \[MOVIbLcI3� ^OROUWT�OR]
UWVL`�OR�\L`gRO3� \OROc[�eRO�OZI� \OPJOPI`I�P`Q� IMUW$� HMUL�
V� \[MOVIbW� kW`L� ROMPL� ZLKIc� M`LVZWc� lLZQRITc$

}O`g^O�\TUTXPQ�V�MIcZLlId3�Q�O|[RI`�lLcTRZOT�ULl`IeIT�
cTaP[� cZOX� I� FPL_Tc$� vPZLaPW� OZ� cZT� _^LlL`�

Y� N�ZLKTc�^`L__T�_�RL^IcI3�^L^�RW3�ZI^RO�ZT�VOPIR_Q3�\O]
ZIcLTKgi

Y� F� \OeTc[i
Y� SOROc[� eRO� RW� TVUTX$
u� ZT�OeTZgsRO�\OZQ`3� eRO�OZ�JOeTR�_^LlLRg3� ZO� lL�BTVUTQD�

OR^O`OKcLRI`$�vZ�UL_\[_RI`�ZdZI3� \OaL`OVL`_Q�cOIc�UOPI]
RT`Qc3� OR�^OROUWJ�I�cZT3� V�_VOd�OeTUTPg3� \O\L`O$� }OMPL�cZT�
kW`O�OPIZZLPbLRg�`TR3�Q�JOPI`�V�\TUVWX�^`L__�MIcZLlII�I�ZL]
eIZL`� \OZIcLRg3� eRO� lZLeIR� kWRg� TVUTTc$

HRL^3� ^OMPL�Q� O^OZeLRT`gZO� _RL`� TVUTTc3� Q� \UTaPT�V_TMO�
_cTZI`� `[eKTMO� PU[ML$� nOVWX� kW`� cOX� UOVT_ZI^3� lVL`I� TMO�
jLZT^3�I�OZ�ROaT�kW`�TVUTX$�F�PQPQ�TMO�_IPT`�V�RdUgcT�lL�^Oc]
c[ZIlc$�vR�jLZT^L�Q�[lZL`3�eRO3�^OMPL�\OkTPIR�cIUOVLQ�UTVO]
`dbIQ3� ZT�k[PTR�ZI^L^OX�ULlZIbW� cTaP[�ZLUOPLcI3� ZT�k[PTR�
MULZIb�I�ZT�k[PTR�kTPZQ^OV3�RO�T_Rg�\UO`TRLUITV3� \OROc[�eRO�
[�kOMLeTX3�RO�T_Rg�[�k[Ua[TV3�ORkTU[R�V_T�Ic[|T_RVO$�h�jLZTs�
^Oc�cW�IMUL`I�V�KLJcLRW3�ZO�kTl�^OZTX3� \OROc[�eRO�^OZg�JO]
PIR� OeTZg� _`OaZO3� I� UL__[aPL`I� O� ROc3� ^L^� V_T�k[PTR� \O_`T�
UTVO`dbII$� zW� ULlcWK`Q`I3� [PL_R_Q�`I�_OVTUKIRg�UTVO`d]
bId�kTl�^UOVO\UO`IRIQ$�}T\TUg3� ^OMPL�UTVO`dbIQ�\OkTPI`L�V�
hOVTR_^Oc�hOdlT3�MPT�ZTR�ZI�kTPZQ^OV3�ZI�kOMLeTX�I�ZI^RO�ZT�
OklWVLTR�RTkQ� TVUTTc3� cIUZOT� [_RLZOV`TZIT� ^Occ[ZIlcL� ^L]
lL`O_g�ZLc�V\O`ZT�VOlcOaZWc$�nO�cW�OkL�\OZIcL`I3�eRO�tRO]
MO�\UIPTR_Q�PO`MO�aPLRg$� ŽT`WcI�eL_LcI�cW�`OcL`I�MO`OV[�
ZLP�VO\UO_Oc3�^RO�\ULV�Y�^Occ[ZI_RW�I`I�_ObIL`I_RW$� H�RT�
I� PU[MIT� _RUTcQR_Q� �̂ OPZOX� bT`I3� L� OR`IeLdR_Q� RO`g^O� _\O]

$$%



_OkOc�PO_RIaTZIQ�tROX�bT`I$�pOcc[ZI_RW�JORQR�UTVO`dbII3�
^OROULQ�ZT�OkOXPTR_Q�kTl�aTURV3�ZO�lLRO�_ULl[�UTKIR�V_T�\UO]
k`TcW$� hObIL`I_RW� aT�ZT�JORQR� UTVO`dbII3� I� \OtROc[� T|T�
PO`MO� k[P[R� _[|T_RVOVLRg� [MZTRTZIT3� t^_\`[LRLbIQ� \UO`TRL]
UILRL3� MO`OP� I� ZI|TRL3� L� M`LVZOT3� UL_OVWT� I� ZLbIOZL`gZWT�
\UT_`TPOVLZIQ3� _`TPOVLRT`gZO3� cIUZWX� \[Rg3� ^OROUWX� \UTP]
`LMLdR�_ObIL`I_RW3�ROaT�\UIZT_TR�cZOaT_RVO�aTURV3�cOaTR3�
T|T�I�kO`gKT3�eTc�^Occ[ZI_RIeT_^LQ�UTVO`dbIQ$�r_`I�kW3�ZL]
\UIcTU3� V� ,-,0� MOP[� ^Occ[ZI_RIeT_^LQ� UTVO`dbIQ� \OkTPI`L�
_ULl[� VO� V_TX� rVUO\T3� RO�_TMOPZQ� ZT�kW`O� kW� GIR`TUL$� N� UT]
l[`gRLRT3� cW�_RL`I�ZL�_ROUOZ[�^Occ[ZI_ROV�I�UTVO`dbII$�nO�
V� eTRWUZLPLRg� `TR� Q� IlcTZI`3� \ULVPL� ZTZLPO`MO3� jLZT^[� I�
UTVO`dbII$� u� _� ZIc� \O__OUI`_Q$� nT� \OcZd� [a3� V� eTc� kW`O�
PT`O3� ZO3� VTUOQRZTX� V_TMO3� __OUL� \UOIlOK`L� IlslL� ROMO3� eRO�
jLZT^�IMUL`�V�KLJcLRW�`[eKT�cTZQ�I�ZT�_OM`LKL`_Q�\Os\UTa]
ZTc[� IMULRg�kTl� ^OZTX$� F�UTVO`dbIOZZWT�ZL_RUOTZIQ� [� cTZQ�
O_`Lk`I�\O_`T�L\`OPI_cTZROV3�^OROUWcI�cTZQ�ZLMULPI`I3�^O]
MPL�Q�\UOeIRL`�_VOI�UL__^LlI^I$� ‚RO�\UOIlOK`O�V�\OcT|TZII�
cO`OPTaZOX� _IOZI_R_^OX� OUMLZIlLbII3� ^[PL� Q� lLkUT`� ^L^sRO�
VTeTUOc3� \OROc[�eRO�ZLKI�\UTaZIT�\UOM[`^I� I�_\OUW�_�jLZTs�
^Oc�\UT^ULRI`I_g$�u�kW`�RL^�VOlk[aPTZ�[_\TJOc3�eRO3�VOlVUL]
|LQ_g� \OlPZO� VTeTUOc� POcOX3� _Lc� _TkT� \O^`Q`_Q3� eRO3� ^OMPL�
VWUL_R[3�\O_RUOd�VT`I^O`T\ZWX�PVOUTb�RLc3�MPT�_ROIR�hRTZL�
S`LeL3� ^OROULQ�bT`I^Oc�VOXPTR�VO�oUOZROZ�cOTX�\O_RUOX^I$

Y� SOeTc[�RW� \OKT`� IcTZZO� �̂cO`OPWc�_IOZI_RLc3� L�ZT�
V� ^L^[dsZIk[Pg� PU[M[d� OUMLZIlLbId3� ZL\UIcTU3� V� _^L[RWi

Y� SOROc[�eRO�P`Q�TVUTQ�ZT�kW`O�cT_RL�ZI� V� MIcZLlIeT]
_^OX�_^L[R_^OX�PU[aIZT3�ZI�PLaT�V�OUMLZIlLbII�K^O`gZOX�VlL]
IcO\OcO|I$� NTlPT� lL\ULV`Q`� ^ROsZIk[Pg� VUOPT� pLU`IRbL$�
pOZTeZO3� R[R� O\QRg� UTKI`�PT`O� _`[eLX$�� � VTPg� cOM� lLkUT_RI�
ZT� �̂cO`OPWc�_IOZI_RLc3�L�V�ULkOe[d�cO`OPTaZ[d�OUMLZIlL]
bId3� ZL\UIcTU3� _ObIL`I_RIeT_^[d$� ŠORQ3� V\UOeTc$$$� u� VTPg�
kW`�MIcZLlI_R�I�_UTPI�ULkOeIJ3�\OaL`[X3�\Oe[V_RVOVL`�kW�_TkQ�
e[aIc$� vPZO�PT`O� MOROVIRg�UTVO`dbId�P`Q�ULkOeIJ3� _OV_Tc�
PU[MOT�Y� e[V_RVOVLRg� _TkQ� _VOIc$� }T\TUg� Q� Ok� tROc� aL`Td3�
\OROc[�eRO�cOT�O_VOkOaPTZIT�OR�cIoOV�ZT�lLRQZ[`O_g�kW�RL^�
ZLPO`MO�I� \UOK`O�kW� cTZTT�kO`TlZTZZO$� •�_IOZI_ROV�Q�O_RL]
VL`_Q� V_TMO� ^L^IJsZIk[Pg� ZT_^O`g^O� cT_QbTV$� nL� cOI� UL__^L]

$&M



lI^I�I�UI_[Z^I�OZI�OkUL|L`I�V_T�cTZgKT�VZIcLZIQ3�L�M`LVZOT3�
[�ZIJ�kW`L�_VOQ�\UOMULccL�I�V�ZOVOX�OZI�ZT�Z[aPL`I_g$� pUO]
cT�ROMO3� cZT�_`IK^Oc�PO`MO�\UIK`O_g�kW� aPLRg3� \O^L�Q�VW]
UL_R[3� eROkW� _RLRg� IJ� VOaPTc$� NPOkLVO^3� OZI� V� \OcT|TZII�
_VOTX�OUMLZIlLbII�\O_ROQZZO�[_RULIVL`I�cL__OVWT�\`Q_^I$� u�
\O\UOkOVL`�ZL[eIRg_Q3�ZO�[�cTZQ�ZT�\O`[eL`O_g$�u�ROaT�ZT�[cT`�
RLZbTVLRg�ZI�RLZMO3�ZI�oO^_RUOR3�L�RO3�M`QPIKg3�kTML`�kW3�^L^�
:$3� ZL�RLZb[`g^I$� }L^� eRO� Q� VTUZ[`_Q� �̂ jLZT^[� I� UTVO`dbII$�
u�cZOMO3� OeTZg�cZOMO�eIRL`$� N�^OZbT�^OZbOV�…TZIZ�VWRT_ZI`�
pL[R_^OMO3�L�v^RQkUg_^LQ�UTVO`dbIQ�kTl�RU[PL�_cT`L�PLaT�_`T]
PW�cOTMO�ITU[_L`Ic_^OMO�PVOUbL$� pOMPL�^Occ[ZIlc� \OkTPIR�
VO�V_Tc�cIUT3�ZT�k[PTR�TVUTX_^OMO�VO\UO_L3� ^OROUOMO�ZI^OMPL�
ZT�_[cT`�kW�UTKIRg�^L\IRL`Ilc$� HkO�ZLbIOZL`Ilc3� ZTVLaZO�
^L^OX�Y�\O`g_^IX3�TVUTX_^IX�I`I�`dkOX�PU[MOX3�Y�VOlZI^�ZL�
^L\IRL`I_RIeT_^Oc�UWZ^T3�MPT�\UOPLTR_Q�RL^aT�ULkOeLQ�_I`L$�
F�lZLeIR3� \UO`TRLUII�V_TJ�_RULZ3� \O`g_^IT3�TVUTX_^IT3�ZTcTb]
^IT�I�PU[MIT3�_OTPIZQXRT_g�ZL�kOUgk[�_�^L\IRL`IlcOc$$$� I�RL^�
PL`TT�V�ROc�aT�P[JT$� jTcLMOMIQ�cIoL�k[^VL`gZO�OP[UcLZIVL]
`L3�RTc�kO`TT�eRO�OZL�ORVTeL`L�cOIc�LckIbIQc�VOaPQ$�u�kW`�
ROMPL�lLcT_RIRT`Tc�\UTP_TPLRT`Q�zO`OPTaZOMO�PTcO^ULRIeT]
_^OMO� ^`[kL3� \ULVPL3� RO`g^O� ZL� VUTcQ� ^LZI^[`3� ZO� I� tRO� V_Ts�
RL^I� eROsRO$� N� tROc�^`[kT�\O_`T� ,-:0� MOPL3� ^OMPL� pOcIZRTUZ�
UL_\[_RI`� \O`g_^[d� ^Oc\LURId� I� \O`g_^IX� ^Oc_OcO`3� V� ^O]
ROUWX� V_R[\IRg� Q� ZT� [_\T`3� ZLK`I� \UIkTaI|T3� V� eL_RZO_RI3�
cO`OPWT� ^Occ[ZI_RW$

SO_`T�^LZI^[`3�^OROUWT�Q�\UOUT`3�VOlM`LV`QQ�^`[k3�Q�[TJL`�
V� uUO_`LV3� MOUOPO^� ZL�hLZT3� MPT� [eI`_Q� V�_RUOIRT`gZOc� [eI]
`I|T$� u� _ULl[�ZLeL`� _OlPLVLRg� cO`OPTaZWT�^U[a^I$� zW� _O]
kIUL`I_g�VTeTULcI3�PT^`LcIUOVL`I�B†TX�^LULkIZOc�V�kU[_eLR]
^[$$$D� }[VIcL�I� eIRL`I� BSO`IRIeT_^[d� t^OZOcIdD� †OMPLZO]
VL$� Hl�^U[a^OV�VOlZI^�^`[k3�L�Q3�ULl[cTTR_Q3�_LcWc�PTcO^UL]
RIeT_^Ic� \[RTc�kW`� IlkULZ� TMO� \UTP_TPLRT`Tc$� GO`O_OVLZIT�
kW`O�RLXZOT$�SUORIV�cTZQ�kW`�RO`g^O�OPIZ�MO`O_�Y�cOX�_Ok]
_RVTZZWX$� u� [aT�OR`IeZO�lZL`3� V�eTc�_O_ROIR�RL^RI^L�_OlPL]
ZIQ� LZRIoLKI_R_^OMO3� PTcO^ULRIeT_^OMO� oUOZRL3� I� \OtROc[�
ZI� \UIZbI\OV�UTVO`dbII� I� ^`L__OVOX�kOUgkW3� ZI�PI^RLR[UW�
\UO`TRLUILRL�ZT�\UOVOlM`LKL`$�N�^`[kT�[�ZL_�kW`I�_LcWT�ULl]
ZWT� LZRIoLKI_RW�� PTcO^ULRW3� ^Occ[ZI_RW3� _ObIL`I_RW3
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LZLUJI_RW3� `TVWT�_XOZI_RW� I�PLaT�OPIZ� \LUTZg� Il� ^UT_RgQZ]
_^OX� \LURII$

N�uUO_`LVT3�^L^�V�`dkOc�\O`g_^Oc�POVOTZZOc�MOUOP^T3�kW]
`I� _VOI�TVUTI� I� _VOI� LZRI_TcIRW$� nO� tRI� \O_`TPZIT�ZT�kW`I�
_`IK^Oc� O\L_ZW3� ZT�kI`I�VIRUIZ� V�TVUTX_^IJ�`LV^LJ� I� ZT�ZL]
\LPL`I�ZL�\UOJOaIJ�Y�TVUTTV�I`I�\OJOaIJ�ZL�TVUTTV$�uUO_`LV�
PLaT�lL_`[aI`�^`Ie^[�B^UL_ZOMOD3� \OROc[�eRO�ZL�VWkOULJ�MO]
UOP_^IJ� V`L_RTX� \OkTPI`I� _ObIL`I_RW$� N� uUO_`LVT� ZT�kW`O�
VW_KTMO� [eTkZOMO� lLVTPTZIQ3� I� \OtROc[� R[R� ZT�kW`O�kOTVWJ�
ORUQPOV3�VOOU[aTZZWJ�RUO_RQcI�_�VOR^Z[RWcI�V�ZIJ�kUIRVTZ]
ZWcI�`TlVIQcI3�eROkW�[PLULcI�\O�MO`OVT�lLMOZQRg�TVUTX_^IJ�
OPZO^[U_ZI^OV�V�BMTRRO�lLPZIJ�_^LcTT^D$� N�uUO_`LVT�kOTVI^I�
kW`I�RO`g^O�V�MIcZLlII$�HJ�TPIZ_RVTZZWc�OU[aITc�kW`I�^[]
`L^I$� ‚RO�kW`L�^OcLZPL�FZRT^L$�hVOIJ�TVUTXeI^OV�OZI3�V�\UIZ]
bI\T3�ZT�RUOML`I3�ZO�ZOVWJ3�^OROUWT�\O_R[\L`I�V�QUO_`LV_^IT�
MIcZLlII3� [eI`I� [c[sULl[c[$� zT_ROc3� MPT�^[ULaI`I_g�kOTVI]
^I�FZRT^L3�kW`L�M`LVZLQ�[`IbL�MOUOPL3�V_TMPL�`dPZLQ�VTeTUL]
cI$�FZRT^[�kW`O� ,0�`TR3�TMO�ORTb�kW`�[eIRT`Tc�I�_`LVI`_Q�_VO]
TX� ZT\UIQlZgd� �̂TVUTQc$� pOMPL�Q� \UITJL`� V�uUO_`LV3� cZT� \O]
^LlL`I�FZRT^L�I� \UTP[\UTPI`I3� eROkW�Q�TMO�_ROUOZI`_Q3� T_`I�
ZT�JOe[� kTPW� _TkT� ZL� MO`OV[$� u� _RULKZO� [PIVI`_Q$� ‚ROR� JI]
`WX�_O\`Q^3�UO_ROc�TPVL�cZT�PO�\OQ_L3�Y�M`LVLUg�^OcLZPW�kO]
TVI^OVi� jL�TMO� \L`gbTc�R^ZI3� I� OZ� \TUT^[VWUZTR_Q$� N_^OUT�Q�
V_TsRL^I�\OZQ`3�eRO�`[eKT�_�FZRT^Oc�ZT�_VQlWVLRg_Q$� NTeTUOc�
OZ�VWJOPI`�ZL�M`LVZ[d�[`Ib[�OPIZ3�ZT_\TKZO�\UOM[`IVL`_Q�I�
I_^L`�aTURV[$� NW_cORUTV�^OMOsZIk[Pg3� OZ� \OPJOPI`�I� \`TVL`�
V�`IbO$� vkWeZO�OZ� \O`[eL`� lL�tRO�\O�[J[� 3� I�ROMPL�ZL�lL|IR[�
kT_\OcO|ZOMO3�_`LkOMO�cL`geI^L3�R$T$�FZRT^L3�ZL�^OROUOMO�Q^O]
kW� ZL\L`� _� \OkOQcI� ZLM`WX� TVUTX3� _RLZOVI`I_g�TMO� kOTVI^I$�
SO`ROUL�PT_QR^L� \LUZTX�_�^UI^Oc�� BŒIPW�FZRT^L�kgdRƒD�Y�
kUO_L`I_g�ZL�aTURV[$� NT_g� tROR�_\T^RL^`g�RUTkOVL`_Q�ZL�_`[]
eLX3� T_`I� kW� VPU[M� _UTPI� M[`Qd|IJ� O^LlL`_Q� ^L^OXsZIk[Pg�
B^UL_ZWXD� [eIRT`g�� TMO�VcTKLRT`g_RVO�cOM`O�kW� \UIVT_RI� �̂
ROc[3�eRO�`dkIRT`TX�[`IeZWJ�PUL^�VWMZL`I�kW�Il�MIcZLlII$

u3� ^OZTeZO3� M[`Q`� \O�M`LVZOX�[`IbT�_O�_VOIcI�UTkQRLcI3�
ZO3� ^OMPL� kW`� OPIZ3� _RLUL`_Q� PTUaLRg_Q� ZL� \UI`IeZOc� UL_]
_ROQZII� OR�cT_RZOMO� BMTUOQD$� †OTVI^I�FZRT^L�ZLk`dPL`I� lL�
cZOX�RTc�kO`TT�VZIcLRT`gZO3�eRO�Q�kW`�B^UL_ZWXD3� I� I_^L`I
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_`[eLQ� I� cTZQ� \UO[eIRg$� }L^OX�_`[eLX�V_^OUT�\OPVTUZ[`_Q$� u�
\OKT`�_�PTV[K^OX�V�\LU^$� F�\O_^O`g^[�ZL�_VIPLZIQ� \OP�OJUL]
ZOX�ZT�JOPQR3�cW�kW`I�RO`g^O�VPVOTc$�nT�[_\T`I�cW�[M`[kIRg]
_Q�V�L``Td3�^L^�VPU[M�ZL�ZL_�VW_^OeI`O�ZT_^O`g^O�UTkQR$�hUT]
PI� ZIJ�kW`� I�FZRT^3� ZO� ZL� tROR�ULl� OZ� PTUaL`_Q� VPL`T^T�� ZT�
kW`O�Z[aPW�\`TVLRg�V�`IbO3� ZL_�R[R�ZI^RO�ZT�VIPT`$� N_RUTeL�
_�kOTVI^LcI� cOM`L� ^OZeIRg_Q�P`Q�cTZQ� \`LeTVZO3� T_`I� kW� ZT�
IJ� JOUOKIT�cLZTUW�� aTZ|IZ� OZI� ZT�kgdR3� k[Pg� RW� JORg� TV]
UTX^L$� SOtROc[� OZI� \O\UO_I`I� cOd�PTV[K^[� OROXRI�� [� ZIJ3�
cO`3� _O�cZOX�`IeZWT�_eTRW3� ZO�T_`I�OZL�JOeTR3�RO�cOaTR� \O]
_ROQRg�V�_ROUOZ^T�I� \OM`QPTRg3� ^L^�OZI�cZT�k[P[R� l[kW� \TUT]
_eIRWVLRg$� nO�cOQ�PTV[K^L�ZT�kW`L�`dkIRT`gZIbTX� O_RUWJ�
O|[|TZIX�Y�OZL�VTa`IVO�OR^LlL`L_g�I�ZTOaIPLZZO�^IZ[`L_g�
ZL�ROMO3� ^RO�kW`� �̂ZTX� \Ok`IaT$�F�Q�V�tRO�VUTcQ�^LcZTc�VUT]
lL`�PU[MOc[$�pLcTZg�Q�V_TMPL�ZL�V_Q^IX�_`[eLX�ZO_I`�V�^LUcL]
ZT$�u�\UTP\OeIRL`�^LcTZg3�L�ZT�^L_RTR��^LcZTc�cOaZO�[PLUIRg�
I�ZL�UL__ROQZII3�L�bT`IRg_Q�Q�[cT`$�}Tc�VUTcTZTc�cOQ�PTV[K]
^L�_�[aL_Ld|Ic�^UI^Oc�[_\T`L�ZLkUO_IRg_Q�TKT�ZL�OPZOMO3� I�
ZL\LPLVKIT�_kTaL`I$� h�RTJ�\OU�Q�kW`� O_ROUOaTZ$� F�kOTVI^I�
FZRT^L�_cTZI`I�RL^RI^[$�hVOPIRg�_eTRW�_O�cZOX�OZI�UTKI`I�
V�UL__UOe^[$� SO� \QRZIbLc�P`Q� ZLKTMO� [eI`I|L� I�P`Q� MIcZL]
lII3� MPT�[eI`_Q�FZRT^� I�TMO�^OcLZPL3� \UOVOPI`I_g�Ok|IT�VO]
TZZWT�lLZQRIQ$� •_RULIVLRg�PUL^[�ZL�VOTZZWJ�lLZQRIQJ�OZI�ZT�
cOM`I3�ZO�VUTcQ�OR�VUTcTZI3�_`OVZO�_`[eLXZO3�ZL\UIcTU3�^OM]
PL�cW�kUL`I�VIZROV^I�_O�_^`LPL3�cZT�PO_RLVL`O_g�\UI^`LPOc�
\O�MO`OVT$�SUI_[R_RVOVLVKIX�\UI�tROc�^L\UL`�PT`OVIRO�^OZ]
_RLRIUOVL`3�eRO�Q�Y�ZTPORT\L3�VWlWVLQ�tRIc�V_TOk|TT�VT_T`gT$

zOT�QUO_`LV_^OT�OkULlOVLZIT�kW`O�\UTUVLZO�ZL\LPTZITc�
GTUcLZII�ZL�SO`gK[$� u� kW`�ROMPL�VO�…gVOVT3� ZL�^LZI^[`LJ$�
GOUOP�kOckI`I�UTM[`QUZO3� ^LaPOT�[RUO$� •`IbW� I� PVOUW� ZL]
\O`ZI`I_g� _O`PLRLcI$� nL� ZLKTc� PVOUT� _ROQ`I� ZL� \O_ROT3� _�
^OZQcI�I�RT`TMLcI3�kT`OU[_W$�pL^sRO�ZOegd�OZI�I_eTl`I3�kUO]
_IV�LUcTX_^OT�_ZLUQaTZIT�I�PLaT�VIZROV^I$�vkWeZOT�PT`O3�VO_]
\O`glOVL`I_g�Ok|TX�_[cQRIbTX�I�\OK`I�\O�POcLc$�vZI�lLJVL]
RI`I� _�_OkOX�cOI� kUd^I3� ^OROUWT�cLRg3� VW_RIULV3� \OVT_I`L�
_[KIRg_Q�I�lLkW`L�VTeTUOc�_ZQRg$�u�ZL�ZIJ�ZT�OkIaL`_Q$�†Ud^I�
OZI�ZT�[^UL`I3� \OROc[�eRO�O_RLVI`I�VlLcTZ�LUcTX_^IT$� F�PT]
lTURIU_RVO�IJ� cTZQ� ROaT�ZT�[PIV`Q`O$� }U[PZO� Ic� kWRg� \LR]
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UIORLcI� I�UVLRg_Q� lL|I|LRg�_RULZ[3� MPT�IJ3� ^UT_RgQZskTPZQs�
^OV3� t^_\`[LRIUOVL`I� \O`g_^IT�\OcT|I^I�I�[MZTRL`I�\O`g_^IT�
^L\IRL`I_RW$�p�_OaL`TZId3�ZT`glQ�RUTkOVLRg�OR�ZIJ3�OR�\UO_]
RWJ�c[aI^OV3� ^OROUWJ�_LZLbIQ�PTUaL`L�V�RTcZORT�I�ZTVTaT]
_RVT3�eROkW�OZI�\OZIcL`I3�_^LaTc3�RO3�eRO�\OZIcL`�Q3�L�IcTZ]
ZO�� _\ULVTP`IVWX� JLUL^RTU� VOXZW� _�oLKIlcOc$

GOUOP�MOROVI`_Q� �̂OkOUOZT3�I�Q�UTKI`�\UIZQRg�V�tROc�[eL_]
RIT$� SOXRI�POkUOVO`gbTc�V�LUcId�cZT�ZT�[PL`O_g�kW�� _`IK]
^Oc�VT`I^L�kW`L�ZTULlkTUIJL$� nTcbW�K`I�V\TUTP�I� [aT�\UI]
k`IaL`I_g�^O�…gVOV[3�eTUTl�^OROUWX�^LRI`I_g�RW_QeI�kTaTZ]
bTV3�_RUTcIVKIJ_Q� �̂U[cWZ_^OX�MULZIbT$�hULl[�\TUT_RL`O�JVL]
RLRg� \UOPOVO`g_RVIQ3� J`TkL3� L� ZL� [`IbLJ3� Il� _RULJL� \TUTP�
VOlcOaZOX�ZTJVLR^OX�VOPW3�ZLeL`I�k[UIRg�^O`OPbW�I�_RLVIRg�
^O`OZ^I$� NcT_RT�_�PU[MIcI�cOIcI�UOVT_ZI^LcI�Q�V_R[\I`�V�OR]
UQP�OJULZW�Ok|T_RVTZZOMO�\OUQP^L�I�\O`[eI`�ZLU[^LVZ[d�\O]
VQl^[3�_�^OROUOX�MOUPO�JOPI`�\O�MOUOP[$� N�\OcT|TZII�ZLKTMO�
ORUQPL�cW�\UO_IaIVL`I�bT`WcI�PZQcI3�ZLPTQ_g3�eRO�\O`[eIc�
OU[aIT�I� \OXPTc�lL|I|LRg�MOUOP3�^L^�RO`g^O�ZTcbW� \OQVQR]
_Q�ZL�\OP_R[\LJ� �̂ZTc[$�vPZLaPW�[RUOc�Q�_`[eLXZO�[_`WKL`3�
^L^�ZLK� ^L\IRLZ�_^LlL`� ZT_^O`g^Ic� \UI_[R_RV[d|Ic�� BN�eT]
RWUT�eL_L�PZQ� \UIPTR�cLKIZL$� SUIMOROVgRT_g3� UTkQRL3� VOlg]
cIRT�_�_OkOX�VT|cTK^I3�cLZTU^I3� I�V�POUOM[$$$D�F�\O_^O`g^[�
^L\IRLZ� MOVOUI`� tRO�ZT�cZT�Y�Q�_IPT`� [�O^ZL� I� eROsRO�eIRL`3�
Y� Q� \OPOKT`� �̂ ZTc[3� ORPL`� eT_Rg� I� \O\UO_I`� TMO�VlQRg� cTZQ�
_� _OkOX$� vZ� \O_cORUT`� ZL� cTZQ� [PIV`TZZO�

Y�F� OR^[PL� RW� lZLTKg3� ^[PL� I� lLeTc� cW� TPTci
� � ORVTRI`�
Y� nT� ZL� _VLPgk[� aT$
vZ� UL__cTQ`_Q�
Y� r_`I�JOeTKg3� \OTlaLX�_�ZLcI3�RO`g^O�\OcZI�� \UIPTR_Q�

ZT_`LP^O$
� � QVI`_Q� �̂ ZLlZLeTZZOc[� eL_[� _� VT|cTK^Oc3� ^OZTeZO3� I�

cLZTU^OX$� •_T`_Q�V�[M`[�I�aPL`$�u�ZT�lZL`�ZI^OMO�Il�tROX�MU[\]
\W$� NcT_RO�^L\IRLZL�\UIKT`�^L^OXsRO�PU[MOX�OoIbTU3�^LaTR]
_Q3� \OU[eI^$�nL^OZTb�\UITJL`L�cLKIZL$�zT_RL�P`Q�cTZQ�ZT�kW]
`O3� RL^� eRO�Q�_RL`�ZL� \OPZOa^[� I� [bT\I`_Q� U[^OX� lL�PVTUb[$

Y� F� RW� ^[PLi
Y� h� VLcI3� Y� _^LlL`� Q3� Y� ^L\IRLZ� ULlUTKI`$
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zLKIZL� RUOZ[`L_g$� nL� OPZOc� \OVOUORT� ^ROsRO� OROUVL`�
cOd� U[^[� OR� PVTUbW� I� _RO`^Z[`� cTZQ� _� \OPZOa^I$� u� [\L`$�
‰LlPL`_Q� MUOc^IX� _cTJ�� BNOlVUL|LX_Q� �̂ _VOIc3� aIPO^$$$D

nT_^O`g^O�PZTX�_\[_RQ�_OVTR_^IT�VOX_^L�\TUTK`I�\O`g_^[d�
MULZIb[�I� \UIk`IaL`I_g�^O�…gVOV[$� zOI�ROVLUI|I� \O^IZ[`I�
MOUOP3� [aT� \OeRI� O^U[aTZZWX� ZTcbLcI3� I� \OK`I� ZL� VO_RO^$�
u�O_RL`_Q$� u�kW`�[VTUTZ3�eRO�pUL_ZLQ�LUcIQ�ZT�ORPL_R�…gVOV�
ZTcbLc$

Y� SOeTc[�RW�V�tROc�[VTUTZi�Y�_\UO_I`L�cTZQ�cLRg3�^ORO]
ULQ� _eIRL`L3� eRO�Q�PO`aTZ� IPRI� ZL�VO_RO^� VcT_RT� _�PU[MIcI3�
eROkW�ZT�\O\L_Rg�V�U[^I�ZTcbLc3�IkO�V_Tc�kW`O�IlVT_RZO3�eRO�
OZI� UL__eIRLdR_Q� _� ^Occ[ZI_RLcI$

Y� u�[VTUTZ3�eRO�pUL_ZLQ�LUcIQ�ZT�RO`g^O�VOlgcTR�…gVOV3�
ZO�I�[PLUIR�\O�ZTcbLc$�hhh‰�lL^`deI`�\L^R�_�GTUcLZITX3� \O]
ROc[�eRO� �̂tROc[�TMO�VWZ[PI`L�\O`IRI^L�\O`g_^OMO�\ULVIRT`g]
_RVL3� ZT� \OlVO`IVKTMO� _OVTR_^Ic� VOX_^Lc� \UOXRI� eTUTl� RTU]
UIROUId�SO`gKI�I�VcT_RT�_�FZM`ITX�I�•ULZbITX�ZLZT_RI�[PLU�
\O�MIR`TUOV_^OX�GTUcLZII$� fL\LP�JORT`�ULlaTeg�_OVTR_^OsMTU]
cLZ_^[d�VOXZ[3� ZO�tRO�Tc[�ZT�[PL`O_g$� ‰LZgKT�I`I� \OlaT�tRL�
VOXZL�ZLeZTR_Q3�ZO�hOVTR_^IX�hOdl�k[PTR�VT_RI�TT�V�lZLeIRT`g]
ZO�`[eKIJ� [_`OVIQJ3� \OROc[�eRO�\TUTPVIZTR�_VOI�MULZIbW�ZL�
lL\LP3� L� ZLUOPW� rVUO\W� _VTUMZ[R� _VOI� \ULVIRT`g_RVL� I� _RL]
Z[R�ZL�TMO�_ROUOZ[$�jOaPTR_Q�_VOkOPW�I�H_\LZIQ$�‰TVO`dbIQ�
\OkTPIR� VO� V_TX� rVUO\T$$$

Y� S`OJOX�Il�RTkQ�\O`IRI^3�Y�_^LlL`L�cLRg�I�\UT^ULRI`L�
ULlMOVOU$

pUL_Z[d�LUcId�Q�VO�…gVOVT�V_RUTeL`$$$�ZLVTUZQ^L�ZT�[ML]
PLTKg3� _� ^Tc$

Y� nLVTUZO3� VcT_RT� _� :$i
Y� nT� [MLPL`L$� :$� ROMPL3� ^LaTR_Q3� _IPT`� POcL� I� aPL`3�

eROkW�_IR[LbIQ�O^OZeLRT`gZO�\UOQ_ZI`L_g$� vZ�V_TMPL�_RLVIR�
RO`g^O�ZL�VTUZ[d� ^LUR[$� }L^�VOR3� \OcZd� ^L^�_TXeL_3� Q�KT`� V�
ZL\ULV`TZII�VO_ROeZOMO�\UTPcT_RgQ3� MPT3� \O�_`[JLc3� [aT�_RO]
Q`I� _OVTR_^IT� RLZ^OVWT� eL_RI$� u� \UOJOPI`� cIcO� O^O\OV� _�
kT`WcI�RUQ\^LcI3�ZLbT\`TZZWcI�ZL�\L`^I3� \O`g_^IT�_O`PLRW�
V�OPIZOe^[�I`I�ZTkO`gKIcI�MU[\\LcI�_IPT`I�ZL�^ULd�O^O\OV�
I� aPL`I$$$� vU[aIT� _ROQ`O� V� ^Ol`LJ$� NPU[M� Q� [_`WKL`3� eRO�
^ROsRO� kTaIR� lL� cZOX� I� lOVTR$� vkOULeIVLd_g3� M`Qa[$$$� pLUs
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`IRbƒ� vZ� POMZL`� cTZQ� lL\WJLVKI_g$� N� U[^T� OZ� PTUaL`� VIZ]
ROV^[$

Y� SUIVTR3� qTJRTUƒ
Y� SUIVTR$
Y� p� ZIc� IPTKgi
Y� p� ZIc$
Y� � � ROaT$
Y� }Wi� p� ^Occ[ZI_RLci
Y� nT�_cTX_Q�ZLPO�cZOX$� j[UL^�Q�kW`$� }VOQ�TVUTX_^LQ�MO]

`OVL$$$�ZT�_TUPI_g$$$� Q�tRO�RL^�RO`g^O�_^LlL`$� nT�V�OkIP[�RTkT$�
� � JORT`� _^LlLRg3� eRO� RW� kW`� [cZTX� cTZQ$� SOXPTc$

H� cW� \OK`I� VcT_RT$� SO�POUOMT�pLU`IRb�MOVOUI`�� B‰[_]
_^IT3�_Lc�\OZIcLTKg3�JORg�I�^Occ[ZI_RW3�L�V_TsRL^I�_`LVQZT3�
L�ZTcbW$$$� _Lc� \OZIcLTKgD$� zW� ZLRO`^Z[`I_g�ZL� \TUVWT�_O]
VTR_^IT� \LRU[`I� Y� OZI� ZT�OkUL|L`I�ZL�ZL_� VZIcLZIQ$� fL\W]
`TZZWT�^L_^I3� P`IZZWT3� \OeRI�PO� \QR3� KIZT`I�_�OkRUT\LZZW]
cI� \O`LcI3� _TUWT�OR� \W`I� `IbL� I$$$� I� ZI^L^IJ� lZL^OV� ULl`I]
eIQ3� RO`g^O�IZOMPL�^L^OXsZIk[Pg�ZLKIRWX�ZL�VOUORZI^�^UL_]
ZWX�^VLPULR�I`I�RUT[MO`gZI^$� HPTc�PL`gKT$� v\QRg�^L^OXsRO�
ORUQP�Y�R[R�_O`PLR�kO`gKT�PT_QR^L$� vZI� IP[R�ZT�V�_RUOd3� L�
kT_\OUQPOeZOX� ^[eTX3� I� ZI^RO� IcI� ZT� ^OcLZP[TR$� pOMPL� OZI�
\UOJOPI`I� cIcO� ZL_3� PVOT� \OPOK`I� �̂ pLU`IRb[� I� \UI^LlL`I�
ORPLRg� VIZROV^[$� vZ� ORPL`$� vZI� VlQ`I� I3� \TUTPLVLQ� Il� U[^� V�
U[^I3�VZIcLRT`gZO�ULlM`QPWVL`I�_ZLeL`L�\UI^`LP3�\OROc�c[K]
^[~� ZL^OZTb�OPIZ� Il� ZIJ� [PLUI`� VIZROV^OX� \O� cO_ROVOX3� ULl3�
PU[MOX$$$�ORkUO_I`�Y�I�OZI�\OK`I$�F�V�cOTc�_OlZLZII�tRL�^LU]
RIZL�O_RLVI`L�M`[kO^IX�_`TP3�^OROUWX�PO`MO3�OeTZg�PO`MO�ZI]
eRO� ZT� cOM`O� _RTUTRg$� FUcIQ� V� KIZT`QJ� PO� \QR� I� \O^UWRWJ�
\W`gd�^L_^LJ3�LUcIQ�`dPTX3�^OROUWJ�VTPTR�ZT�`O|TZWX�OoI]
bTU�V�ZLeI|TZZWJ�PO�k`T_^L�_L\OMLJ3�L�_OlZLZIT�VT`I^OMO�PT`L�
Y�O_VOkOaPTZIQ�ZLUOPOV$�FUcIQ�UTVO`dbII3� IP[|LQ3�eROkW�
ZL�_VOTc� \[RI� [ZIeROaLRg�_cTUROZO_ZOT�OU[aIT$� FUcIQ�cI]
UL$� B†TX�^LULkIZOc�V�kU[_eLR^[ƒ� hVOkOPL�Y�RVOQ3� I�^UOVg�Y�
RVOQ$$$D�}L^OX3�ZLVTUZOT3�kW`L�LUcIQ�\LUIa_^IJ�^Occ[ZLUOV$�
FUcIQ� UTVO`dbII$� vkULl�ZOVOMO�cIUL3� OkULl� _\ULVTP`IVOMO�
k[P[|TMO� [aT�^L^� k[PRO�ZL\O`ZQ`_Q�aIlZgd$� pLU`IRb�_ROQ`�
UQPOc� I� eROsRO� MOVOUI`$� u� [_`WJL`�

$&Y



Y� nL\UL_ZO� OZ� VIZROV^[� \O^OUTaI`3� cOM`L� T|T� \UIMO]
PIRg_Q$�F�cOaTR3� [�ZIJ�\LRUOZW� �̂ZLKIc�VIZROV^Lc�ZT�MOPQR]
_Q3� ^L^� \OsRVOTc[i

Y� SOscOTc[3� _VOI� OZI� ROaT� \O^OUTaLR$
pLU`IRb� \OM`QPT`� ZL�cTZQ� [PIV`TZZO$� F� ZT_^O`g^O�PZTX�

_\[_RQ� OkULl�ZOVOMO� cIUL�_RL`� T|T�OReTR`IVTX$� N� TVUTX_^Oc�
^VLURL`T�lL�cO_ROc�_OVTR_^IT�_O`PLRW3�_kUO_IV�P`IZZWT�KI]
ZT`I�I�_RL`gZWT�^L_^I3�^OROUWT�VL`Q`I_g�MPT�\O\L`O3�kTl�OU[]
aIQ3�^OROUOT�VcT_RT�_�UTcZQcI�kW`O�_VL`TZO�ZL�^L^OXsRO�MU[]
lOVI^3� \`Q_L`I�TVUTX_^IT�\`Q_^I�ZL�TVUTX_^OX�_VLPgkT$� u� _RO]
Q`�VO_JI|TZZWX�V�RO`\T�lTVL^$�F�VOlVUL|LQ_g�POcOX3�Q�V_RUT]
RI`�\TUVOMO�_OVTR_^OMO�OoIbTUL$� }[MO�OJVLeTZZWX�\OUR[\TQcI3�
OZ�\OP{TJL`�^O�cZT�ZL�MLUb[d|Tc�\OP�ZIc�^OZT�I�_\UO_I`�\Os�
\O`g_^I3� MPT�RL^LQsRO� [`IbL$� •� cTZQ�ZT�kW`O�ZI^L^IJ�_OcZT]
ZIX�� tRO�kW`�TVUTX3�ZL_ROQ|IX�TVUTX3�ZL�ZL_ROQ|Tc�^OZT$$$�ZL�
MU[PI� ZT_^O`g^O� k`T_RQ|IJ� OUPTZOV3� L�V� \TR`IbLJ� Y� eTRWUT�
K\L`W$$$� \O`^OVZI^ƒ� rVUTXs\O`^OVZI^$�vPIZ3� kTl�OUPIZLUbL$$$

u� UL__^LlL`� Ok� tROc� pLU`IRb[3� ^OROUWX� \UIKT`� ^O� cZT�
POcOX3� UL__^LlL`� _� [POVO`g_RVITc3� L� OZ� VW_`[KL`� cTZQ3� _O]
V_Tc�ZT�[PIVI`_Q� I�ZLeL`� \UI^IPWVLRg�Y� lLRTcsRO�OZ�^O�cZT�
I� \UIKT`3� Y� ^OMPL� ^UL_ZWT� \OXP[R� ZL� ZTcbTV$

SUOJOPI`I�cT_QbW3�^UL_ZWT�ZL�ZTcbTV�ZT�K`I3�L�[\OIRT`g]
ZWX� cIo� O� \UT^UL_ZOc3� _VTR`Oc� k[P[|Tc� OP[UcLZI`� cTZQ�
O^OZeLRT`gZO$� u�PLaT�ZT�lLcTRI`�ROMO3� eRO�OkQlLZ�kW`�_ULl[�
lLcTRIRg3� \O_^O`g^[� [lW�ROVLUI|T_RVL�V�cL`geIKT_^Oc�VOl]
UL_RT�O_OkTZZO�_I`gZW�� OR�cTZQ�OROK`I�cOI�ROVLUI|I3�PLaT�
B`TVWTD3�^OROUWcI�Q�PO�_IJ�\OU�VTUJOVOPI`$�STUVWc�OROKT`�
jLZT^$� HJ� cT_RO� lLZQ`I� PU[MIT3� M`LVZWc� OkULlOc� _R[PTZRW�
V[lL3�^[PL�Q�\O_R[\I`$� nO�OZI�RQZ[`I_g�^O�cZT�Y�ROMPL�Q�tRO]
MO�ZT�\OZIcL`�Y�ZT�Il�aT`LZIQ�I�\ORUTkZO_RI�ROVLUI|T_RVL3�
L� \OROc[3� eRO� ^LaPWX� LRLcLZ� ZLJOPIR� _TkT� \O^`OZZI^OV$

u�\OUVL`�RL^aT3�\ULVPL�ZTZLPO`MO3�I�_�UOPIRT`QcI$�ŒIlZg�
V�_RULZT�_VTR`OMO�k[P[|TMO�_RLZOVI`L_g�V_€�RQaT`TX3�lLULkOR^I
Y�V_€�ZIaT3�L�\UOP[^RW3�T_`I�IJ�VOOk|T�cOaZO�kW`O�PO_RLRg3
Y� V_€�POUOaT$� nO� ^L^OT� lZLeTZIT� cOM`I� IcTRg� P`Q� cTZQ� V_T�
tRI�\UTJOPQ|IT�RU[PZO_RI3�RU[PZO_RI3�ZTIlkTaZO�_O\[R_RV[d]
|IT�VT`I^Ic� \UTOkULlOVLZIQci� SOROc[sRO3� ^OMPL�UOPIRT`I3�
eROkW�lLULkORLRg�ZL�aIlZg3�JORT`I�OR^UWRg�`LVOe^[�Y�Q�[KT`
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Il� POc[� I� \TUT_T`I`_Q� V� Ok|TaIRIT$� u� ZIeTMO� Ok|TMO� ZT�JO]
RT`�IcTRg�_�`dPgcI3� ^OROUWJ�k[Ua[LlZOT�cIUOVOllUTZIT�RO`]
^L`O�ZL�\[Rg�`TM^IJ�lLULkOR^OV3�^L^IT�Y�V�cOTc�\OZIcLZII�Y�
PLVL`L�ROUMOV`Q3� OlZLeLVKLQ�P`Q�cTZQ�RO�aT�_LcOT3� eRO�_\T]
^[`QbIQ$

nL^OZTb�cIo�\ORUTkOVL`�OR�cTZQ3�eROkW�Q�_RL`$$$� [MLPLX3
^Tc$

Y� nT� lZLd$� nT� _R[^LeOc� aTi
Y� n[�ZTR$� F�aL`g3� \OROc[�eRO�Q� [VTUTZ3� eRO�V� tROc�_`[]

eLT�Q�kW�OR^LlL`_Q$�NULaPTkZO_Rg� �̂RL^OX�ULkORT�kW`L�[�cTZQ�
V�^UOVI3� \OROc[�eRO�Q�_TkQ�V_TMPL�VIPT`�ZL�_bTZT3�L�ZT�lL�^[`I]
_LcI$� SOROc[sRO3� V� eL_RZO_RI3� Q� _RL`� kOTVI^Oc$

zOI� _OVTR_^IT� ROVLUI|I� VO� V_Tc� OR`IeZO� ULlkIUL`I_g$�
vZI� JOUOKO� lZL`I3� eRO� RL^IJ3� ^L^� Q3� _ROUOZZI^OV� _VTR`OMO�
k[P[|TMO�ZT�O_OkTZZO�RUOMLdR�cL__OVWT�KT_RVIQ�_�bVTRZWcI�
\OURUTRLcI�VOaPTX3�I`I�`IR[UMII�V�eT_Rg�PO_RO\LcQRZWJ�\O]
kTP�ZL�oUOZRLJ�MULaPLZ_^OX�VOXZW3� [_RULIVLTcWT�V�^`[kLJ�I�
ZL�lLVOPLJ3� I`I�k`LMOPLU_RVTZZWT�cO`TkZW�NT`I^Oc[�hRL`I]
Z[3� ZT� MOVOUQ� [aT� O� cO`IRVLJ3� VOlZO_IcWJ� V_QeT_^Ic� _RLJL]
ZOV_^Ic� _VQRWc3� ^OROUWT�VW\O`ZQ`I� \QRI`TR^[� lL�MOP� I� _O]
VTUKL`I�PU[MIT�e[PT_L$� hOVTR_^IT�ROVLUI|I� \UT^UL_ZO�\OZI]
cL`I3�eRO�ZLc�Z[aZW�PU[MIT�\TUTaIVLZIQ3�^OROUWJ�ZL_�`IKI`�
cIUZWX� O_VOkOPIRT`gZWX� \OJOP� pUL_ZOX� LUcII3� Y� \TUTaI]
VLZIQ�UTVO`dbIOZZWT$�H�OZI�VWkUL`I�P`Q�ZL_�MOPOV|IZ[�SL]
UIa_^OX� pOcc[ZW� Y� ZLVTUZOT3� \OROc[3� eRO� MOPOV|IZ[�VlQ]
RIQ�†L_RI`II�[aT�^OVLUZO�\UI_VOI`I�k[Ua[LlZWT�PTcO^ULRW$�
vPZL^O� ZLeZ[� _ZLeL`L$

nL_R[\I`� ,-5A�MOP$�fLRLIVKLQ_Q�kW`O�MIPUL�^OZRUUTVO`d]
bII�V_T�ZLM`TT�ZLeL`L�\OPZIcLRg�VULagd�MO`OV[3�V_T�eL|T�I_]
ROeL`L�QP�LZRI_OVTR_^OX�\UO\LMLZPW�I�RU[_`IVO3�I_\OPRIK^L3�
ZO� [aT�^IPL`L_g�PLaT�ZL�_OVTR_^IJ�`dPTX3� ^OROUWT�\UIZT_`I�
O_VOkOaPTZIT�RU[POVOc[�ZLUOP[3�[MZTRLTcOc[�\O`g_^IcI�\L]
ZLcI$� u� [lZL`�Ok�tROc�ZL�lL^UWROc�_OVT|LZII�cO`OPTaZOMO�
L^RIVL3�^OROUOT�_OVTR_^IT�ROVLUI|I�_OlVL`I�V�\TUVWT�PZI�cLU]
RL$� zW� _IPT`I� lL� ^U[M`Wc� _RO`Oc3� \O^UWRWc� ^UL_ZWc� _[^]
ZOc3� I�_�M`[kOeLXKIc�VOlc[|TZITc�\TUTPLVL`I�Il�U[^�V�U[^I3�
O_ROUOaZO3� ^L^�kOck[3� MT^ROMULoIUOVLZZWT�ZL�_TUOX�k[cLMT�
`I_ROV^I3� \O`ZWT� ^`TVTRW� I� \UIlWVOV� \UOVOPIRg� _LkORLa3
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[^UWVLRg�OU[aIT3�PTUaLRg�TMO�V�MOROVZO_RI�I�OUMLZIlOVWVLRg�
ZL\LPTZIQ�ZL�_OVTR_^IJ�_O`PLR3� IJ�TVUTX_^IJ�OoIbTUOV�I�cT_R]
ZWJ� L^RIVI_ROV$� …I_ROV^I� kW`I� \OP\I_LZW� \O`g_^IcI� kOU]
bLcI� \UORIV� aIPOs^Occ[ZW� I� ^L^IcIsRO� \OP\O`gZWcI� OU]
MLZIlLbIQcI3�ZLlVLZIX�^OROUWJ�_TXeL_�[aT�ZT�V_\OcZd$�SUTP]
_TPLRT`g_RVOVLVKIX�ZL�_OVT|LZII3� \UI^LlLV�ZLc�JULZIRg�M`[]
kOeLXK[d� RLXZ[3� UL__^LlL`� O� ZT_^O`g^IJ� ZL\LPTZIQJ� ZL� _O]
VTR_^IJ� _O`PLR3� RU[\W� ^OROUWJ� kW`I� ZLXPTZW� V� MOUOP_^Oc�
\LU^T$�nO�O_OkTZZO�VOlc[RI`�ZL_�bIZIlc�[kIXb3�^OROUWT�UL_]
\[_^L`I�_UTPI�ZL_T`TZIQ�_`[JI3�eROsPT�_OVTR_^IJ�_O`PLR�\O_RIM]
`L�cT_Rg�lL�IlZL_I`OVLZIQ�aTZ|IZ�I�PTV[KT^�V�ROc�aT�\LU^T$�
…I_ROV^I�cW�VTUZ[`I�\UTP_TPLRT`d3�^OROUWX�L^^[ULRZO�[`O]
aI`�IJ�V�\OURoT`g3�I�Q�[VTUTZ3�eRO3�T_`I�kW�Q�PLaT�VULaPTkZO�
ORZO_I`_Q�^�_OVTR_^OX�V`L_RI3� cZT�I�V�MO`OV[�kW�ZT�\UIK`O3�
eRO�IJ�MT^ROMULoIUOVL`I�V�O^U[aZOc�npNj�\O�lL^Ll[�OUMLZI]
lLROUOV�_OVT|LZIQ$� SO_`T�\UTP_TPLRT`Q�kUL`I�_`OVO�\UI_[R_R]
V[d|IT$� hRLULQ_g� \TUT|TMO`QRg� PU[M� PU[ML3� OZI� \UIVOPI`I�
\UIcTUW�^OZRUUTVO`dbIOZZOX�PTQRT`gZO_RI�_VOIJ�_O[eTZI^OV�
V�K^O`LJ3�`IbTQJ�I�V[lLJ$�SUTP_RLVIRT`TX�UTVO`dbIOZZOX�cO]
`OPTaI�_�lLVOPOV�I� Il�ULkOeIJ�^`[kOV�ZL�_OVT|LZII�ZT�kW`O$�
v_OkTZZO�kPIRT`gZWc�O^LlL`_Q� :$� jL3� IcTZZO�:$3� ^OROUOMO� Q�
ZT�VIPT`�\OeRI�RUI�MOPL$�vZsRO�I�_[cT`�ZL\L_Rg�ZL�_`TP�^OZRU]
UTVO`dbIOZTUOV�V�ZLKTX�_RLUOX�MIcZLlII$�vZ�_W\L`�oLcI`I]
QcI3�oL^RLcI�I� LPUT_LcI$� hUTPI�ZLlVLZZWJ3� �̂ cOTc[�[PIV`T]
ZId3�kW`�I�pLU`IRb3�^OROUWX3�\ULVPL3�V�MIcZLlId�[aT�ZT�JO]
PI`3� ZO3� ^L^�MOVOUI`� :$3� RLXZO�V_RUTeL`_Q�_�MIcZLlI_RLcI$� :$�
_OOk|I`�TMO�LPUT_$� nL^OZTb�PL`I�_`OVO�I�cZT$�zZT�kW`O�OeTZg�
ZT`OV^O3�eRO�Q�ZT�lLcTRI`�|[\L`gbTV�^OZRUUTVO`dbIOZZOX�MIP]
UW� V� ZLKTc� V[lT$� SOtROc[� Q� MOVOUI`� O� RU[PZO_RQJ� VO_\IRL]
RT`gZOX�ULkORW� I�O�ZTOkJOPIcO_RI�UL_KIUTZIQ�_R[PTZeT_^O]
MO�L^RIVL3�^OROUWX�\OcOM�kW�\UTOPO`TRg�\L__IVZO_Rg�_R[PTZ]
eT_^OX� cO`OPTaI$� N� tROR� cOcTZR� cTZQ� \UTUVL`� :$�� BSL__IV]
ZO_Rg�Y�_LcLQ�^OVLUZLQ�RL^RI^L�^OZRUUTVO`dbIOZTUOVD$�� �ZT�
OR^`I^Z[`_Q3�ZO�cZT�JORT`O_g�PLRg�Tc[�V�cOUP[$� nL^OZTb�\UTP]
_TPLRT`g�\OPVT`�IROMI�_OVT|LZIQ$�vZ�^OZ_RLRIUOVL`3�eRO�V�RL]
^IJ�Ok_ROQRT`g_RVLJ�ZLc�ZTOkJOPIcO�\OVW_IRg�UTVO`dbIOZ]
Z[d�kPIRT`gZO_Rg�I�V�_LcOT�k`IaLXKTT�VUTcQ�PLRg�\TUVWX�kOX�
^OZRUUTVO`dbIOZTULc3�\UTaPT�eTc�IcI� lLXc[R_Q�^Oc\TRTZR]
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ZWT�OUMLZW$�†W`O�UTKTZO3�eRO�ROUaT_RVL3�_VQlLZZWT�_�MOPOV]
|IZOX�SLUIa_^OX�pOcc[ZW� ,0�cLURL3�`[eKT�V_TMO�P`Q�tROMO�
\OPOXP[R$� N�tROR�PTZg�VO�V_TJ�V[lLJ�I�K^O`LJ�PO`aZW�\UOXRI�
ROUaT_RVTZZWT�VTeTUL3�^OROUWT�^OZRUUTVO`dbIQ�ZLVTUZQ^L�lL]
JOeTR�I_\O`glOVLRg�V�_VOIJ�MZ[_ZWJ�bT`QJ$�zW�PO`aZW�kWRg�
�̂ tROc[� \OPMOROV`TZW� I� UTLMIUOVLRg� ZLP`TaL|Ic� OkULlOc$�

‰Ll[cTTR_Q3�ZI^L^IJ�PUL^�I�PTkOKTX�kWRg�ZT�PO`aZO3�ZO�T_`I�
ROR�I`I�IZOX�Il�VWQV`TZZWJ�^OZRUUTVO`dbIOZTUOV�Y�K^O`g]
ZI^OV3�_R[PTZROV�I`I�\UT\OPLVLRT`TX�Y�_J`O\OeTR�\O�[J[3�Tc[�
tRO�ZT�\OVUTPIR$�F�T_`I�\UOIlOXPTR�^L^OXsZIk[Pg�ZT_eL_RZWX�
_`[eLX3� ZL\UIcTU3� ^ROsZIk[Pg� _`OcLTR� U[^[� I`I� T|T� eROsZI]
k[Pg�RL^OT3� L�tRO�V_TMPL�cOaTR�\UOIlOXRI3� I`I�T_`I3� L�_� tROX�
VOlcOaZO_Rgd�_`TP[TR�_eIRLRg_Q3� ^OZRUI^I� \[_RQR�V�JOP�ZO]
aI$$$� _OVTR_^LQ�V`L_Rg�ZT�\UIlZL€R�ZL_I`IQ�I�UTKIRT`gZO�TMO�
O_[aPLTR3� OPZL^O�V_T�cOaTR�_`[eIRg_Q3� \OtROc[�\TUTP�lPLZI]
QcI�K^O`� I�IZ_RIR[ROV�k[P[R�_ROQRg�cLKIZW�B_^OUOX�\OcO]
|ID�_�PTa[UZWcI�VULeLcI$� nT_^O`g^O�`TR�_\[_RQ3�^OMPL�Q�[aT�
kW`�V�LUcII3� V�cLKIZLJ�_O�lZL^Oc�pUL_ZOMO�pUT_RL�cW� \OP]
VOlI`I� _ZLUQPW� ZL�oUOZROVWT�\OlIbII$� pUL_ZWX� pUT_R�PO`]
aTZ�kW`�lL|I|LRg�ZL_�OR�ZTcTb^OMO�LVILZL`TRL$�nO�cOM`O�`I�
PLaT�cOT�k[XZOT�VOOkULaTZIT�[VIPTRg�V�cLKIZLJ�B_^OUOX�\O]
cO|ID3�_ROQVKIJ�ZL�[`IbT�VTeTUOc� ,0�cLURL� ,-5A�MOPL3�LVRO]
cOkI`I� npNj3� ^OROUWT�VWVTl`I� Il�K^O`� I� IZ_RIR[ROV�V�_O]
VTR_^IT�RdUgcW�I�`LMTUQ�_ORZI3�L�cOaTR�kWRg3�RW_QeI�K^O`g]
ZI^OV3� _R[PTZROV� I� \UT\OPLVLRT`TX3� [^LlLZZWJ� ZLcIi

zZOMO�\OlaT3� ^OMPL�Q�VTUZ[`_Q�V�SO`gK[3� ^O�cZT�lL�_RO]
`I^�V� ^LoT3� tRO�kW`O�V� fL^O\LZT3� \OP_T`� c[aeIZL�cOTMO� VOl]
UL_RL� I� _\UO_I`�

Y� SUO_RIRT3� VW� cTZQ� [lZL€RTi
Y� nT� \UI\OcIZLd$
Y� NW� \LZ� qTJRTU3� VTUZOi
Y� jL$
}OMPL�OZ�ZLlVL`�_VOd�oLcI`Id3�^OROULQ�ZIeTMO�cZT�ZT�MO]

VOUI`L3� I� _^LlL`3� eRO� lZLTR� cTZQ� \O� MIcZLlII$� vZ� kW`� ^`L_]
_Oc� c`LPKT�cTZQ3� L� V� ,-5A� MOP[$$$

Y� }T\TUg� \UI\OcIZLTRTi
Y� jL3� RT\TUg� \UI\OcIZLd$
nTlZL^OcTb� UL__cTQ`_Q�
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Y� NOR� kW`I� VUTcTZL$
Y� jL� [a3� kW`I$
Y� fLkUL`I�cTZQ�ROMPL�Y�I�ZL�tRL\$�nT_^O`g^O�`TR�V�`LMT]

UT� \UO_IPT`$
Y� N� `LMTUTi� pL^� tRO� _`[eI`O_gi
Y� SOcZIRT3�ZL_�_OkUL`I�V�oIl^[`gR[UZOc�lL`T�ZL�PO^`LP�

O� SLUIa_^OX�pOcc[ZT$� u� _IPT`� MPTsRO� [�_RTZW� _�PU[lgQcI� I�
ZT�O_OkTZZOsRO�_`[KL`$� h^[^[� tROR�RI\�ZLVOPI`�Y�c[JI�POJ]
`I$� vZ�RLc�_TkT�eIRL`� \O�k[cLa^T3� L�Q�VWZ[`�RTRULPg� I� _RL`�
ULlMLPWVLRg�^UO__VOUP$�•�cTZQ�_`OcL`_Q�^LULZPLK3�I�Q�PO_RL`�
oIZ^[3� eROkW� lLROeIRg�TMO$� NW3� ^OZTeZO3� ZT�cOM`I� lZLRg3� lL]
eTc�Q�PO_RLd�ZOa3�L�VUTcTZL�ROMPL�kW`I�O\L_ZWT$�NW�ZL�cTZQ�
kUO_I`I_g3�VWUVL`I�ZOa3�Q�_VL`I`_Q�_O�_R[`L3�ZLeL`_Q�\TUT\O]
`OJ3�_[cLROJL3� ^ROsRO�cZT�\LU[�ULl� lLTJL`�V�[JO3� I�Q�O^LlL`_Q�
V� B_^OUOX� \OcO|ID3� Z[� L� \OROc$$$� ‚RO� [aT�PU[MLQ� I_ROUIQ$

u� _`[KL`� TMO� UL__^Ll� I� I_^L`� _`OV3� eROkW� ^L^sRO� O\ULV]
PLRg_Q3� ZO� V� MO`OVT�kW`O� \[_RO$

vZ3� VIPIcO3� lLcTRI`� cOT� lLcTKLRT`g_RVO� I� _^LlL`�
Y� }OMPL�ZTRU[PZO�kW`O�OKIkIRg_Q$� }L^OT�[a�kW`O�VUT]

cQ$
Y� NW�aIVTRT�V�fL^O\LZTi� Y�_\UO_I`�Q3� \OROc[�eRO�JORg�

eROsRO� PO`aTZ� kW`� _^LlLRg$
Y� nTR3�V�NLUKLVT$�fPT_g�Q�V�OR\[_^T3�\OtROc[�V�KRLR_^Oc$
Y� NW� _`[aIRT�V� LUcIIi
Y� •ROsRO�V�tROc�UOPT$�u�ULkORLd�V�G`LVZOc�[\ULV`TZII�

cI`IbII$
NTUZ[VKI_g� V� NLUKLV[3� Q� [lZL`3� eRO� V� ,-„9�MOP[� OZ� kW`�

V�SOlZLZI3�V�RLcOKZTc�[\ULV`TZII�cI`IbII$� pL^[d�UO`g�OZ�
_WMUL`�V�\OlZLZ_^IJ�_OkWRIQJ3�\UIZIcL`�`I�[eL_RIT�V�ULlMOZT�
ULkOeIJ�PTcOZ_RULbIX3� _RUT`Q`�`I�V�ULkOeIJ�Y�ZT�lZLd$� jO]
_RLROeZO�_^LlLRg3�eRO�ROMPL�TMO�[VO`I`I� Il� cI`IbII� I� ^L^OTs�
RO�VUTcQ�OZ�ULkORL`�V�oIZIZ_\T^bII3�L�\OROc�_�\OeTROc�VTU]
Z[`I3� \OVW_I`I� V� eIZT� I� ZL\ULVI`I� V� _RO`Ib[$

Y� zTZQ�[PIV`QTR�OPZO�� \OeTc[�OZ�VWkUL`�\UOoT__Id�\O]
`IbTX_^OMOi� nT[aT`I� \O_`T�RL^OMO$$$� OZ� aT�_RO`g^O� VWZT_� V�
`LMTUT$$$

Y� h^OUTT�V_TMO3� [�ZTMO�ZT�kW`O�VWkOUL$� Hl�`LMTUQ3� ^L^�I�
PU[MIT3�OZ3�PO`aZO�kWRg3� \OKT`�V�\O`g_^[d�LUcId3� ^OROULQ
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oOUcIUOVL`L_g�V�hOVTR_^Oc�hOdlT�VO�VUTcQ�VOXZW3�_�LUcITX�
\UIKT`� V� SO`gK[3� PT`LRg� ZIeTMO� ZT� [cT`3� O\WR� [� ZTMO� kW`�
RO`g^O� LUcTX_^IX3� VOR� TMO� I� VlQ`I� V� cI`IbId$� F� \O_^O`g^[�
VcT_RO�cIoOV3�^OROUWT�TMO�ZI^OMPL�ZT�V`T^`I3�OZ�U[^OVOP_RVO]
VL`_Q�_^OUTT�lPULVWc�_cW_`Oc3� ^OROUWX�PTUaIR�eT`OVT^L�ZL�
\OVTUJZO_RI�I�\OcOMLTR�V_TMPL�\`WRg�\O�RTeTZId3�RO�OZ�I�_RL`�
\O`IbTX_^Ic$� }L^� kW`O� [POkZTX� V_TMO$

hTMOPZQ3� ^OMPL� Q� cW_`TZZO� VOlVUL|Ld_g� �̂ ZLKTc[� ULl]
MOVOU[3� Q� ZT� cOM[� Ok{Q_ZIRg3� \OeTc[� oIM[UL� tROMO� eT`OVT^L3�
^OROUWX� Y� ^L^� RW� VWULlI`_Q� Y� BU[^OVOP_RV[Q_g� lPULVWc�
_cW_`Oc3� \OKT`�V�\O`IbTX_^ITD3� ZL\OcIZLTR�cZT�fkLZ_^OMO$�
zOaTR3� \OROc[3� eRO�fkLZ_^IX� \UT^UL_ZO� MOVOUIR� \OsU[__^Ii�
nL[eIRg_Q�RL^�MOVOUIRg�\OsU[__^I3� ZT�\UOkWV�PO`MOT�VUTcQ�V�
‰O__II3� \OaL`[X3�ZT`glQ$�vPZLaPW�Q�TMO�_\UO_I`L3�kW`�`I�OZ�
V� ‰O__II3� ZO� OZ� ZT�ORVTRI`$� fkLZ_^IX� kW`� V� LUcII3� V� tROc� Q�
[VTUTZL$�jO_RLROeZO�\O_cORUTRg3�^L^�OZ�PVIMLTR_Q3�^L^LQ�[�ZTMO�
UOVZLQ�I�RVTUPLQ�\OJOP^L$� jO�VOXZW�OZ�kW`�_`IK^Oc�cO`OP3�
eROkW�\O\L_Rg�V�LUcId3�L�\O_`T�VOXZW3�^L^�_Lc�OPZLaPW�[\O]
cQZ[`3� \UIZIcL`� [eL_RIT�V�ULlMUOcT�BL^OV_^IJ�kLZPD�8RL^�OZ�
VWULlI`_Q;$� pOZTeZO3�OZ�cOM�kWRg�VO�VUTcQ�VOXZW�V�SO`gKT3�
ZL\UIcTU3�V�\LURIlLZLJ3�ZO�ROMPL�Y�MPT�OZ�VW[eI`_Q�MOVOUIRg�
\OsU[__^Ii� zOaTR3� OZ�RL^�aT3� ^L^�RW3� O^LlL`_Q�V�‰O__II� I�ZT�
kW`�ZI�V�`LMTUT3�ZI�V�__W`^T3�L�_`[aI`�cIo[i�F�cOaTR3�OZ�\UO]
KT`� \O� ‰O__II� RTcI� aT� \[RQcI3� ^OROUWcI� JLaIVL`� :$i� ‚RO�
VWM`QPIR�V\O`ZT�VOlcOaZWc$� nO�V_TsRL^I�T_Rg�V�ZTc�eROsRO3�
UTl^O� OR`IeLd|TT�TMO� OR� :$� H� ^OMPL� Q� Ok� tROc� P[cLd3� cTZQ�
OJVLRWVLTR� [aL_3� eRO� VTPg� cOM� kW� :$� kWRg� lPT_g3� ZL� cT_RT�
fkLZ_^OMO3� I�VT_RI�_`TP_RVIT�\O�cOTc[�PT`[$$$� pL^OT�_eL_RgT3�
eRO�\TUTPO�cZOX�ZT�:$3� ^OROUWX3�^L^�RW�_^LlL`3� _RL`�\L`LeOc�
Il� cT_RI� lL�\UOK`WT�[ZIaTZIQ3� L� IcTZZO�fkLZ_^IX3� _RLVKIX�
\O`IbTX_^Ic3� \OsVIPIcOc[3� Il�aT`LZIQ�[PTUaLRg_Q�ZL�\`LV[$�
‚RO�\OJOaT�ZL�\ULVP[�� ZTR�ZI^L^IJ�\UIlZL^OV�ROMO3�eRO�fkLZ]
_^IX� _`[aIR� cIo[� \O� [kTaPTZId$

zOd� cLRg3� ^OROULQ� _IPT`L� lPT_g3� V� ROX� aT�_LcOX� RdUg]
cT3� cOaTR� kWRg3� V�ROX� aT�^LcTUT3� \WRL`� ZL�PO\UO_LJ3� VTUO]
QRZO3� ^L^OXsZIk[Pg�:$� I`I�O_`T\`TZZWX�cIoOc� \L`Le3� L�cTZQ�
PO\ULKIVLTR�fkLZ_^IX$� vZ�VTPTR�_TkQ�^L^�VTa`IVWX3� JOUOKO�
V`LPTd|IX� _OkOX3� _� kTl[\UTeZWcI� cLZTULcI� eIZOVZI^3� I_]
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\O`ZQd|IX�\OU[eTZZOT�Tc[�lLPLZIT$�h`OVOc3� tRIJ�`dPTX�OR]
`IeLTR� ORZOKTZIT� �̂ aTURVT$� STUVWX� Y� \L`Le3� \OROc[� eRO�
c_RIR�lL�RO3�eRO�_Lc�^OMPLsRO�kW`�aTURVOX3� c_RIR� lL�[ZIaT]
ZIT3�ZO�OPZOVUTcTZZO�OZ�MOROV�\OXRI�ZL�_MOVOU�_�aTURVOX3�T_`I3�
ZL\UIcTU3�tRO�cOaTR�Tc[�O^LlLRg_Q�VWMOPZO�V�k[P[|Tc$�NRO]
UOX�VIPIR�V�aTURVT�VULML3�RTc�kO`TT�ZTZLVI_RZOMO3�eTc�k`IaT�
ROR�kW`�Tc[�VeTUL3� \OROc[� eRO� IlcTZL�cIo[�Y� tRO�VT`IeLX]
KTT�\UT_R[\`TZIT$�}UTRIX3�ORkWV�_�aTURVOX�_VOd�\OVIZZO_Rg3�
lL\O`ZIR� \UORO^O`3� ^L^�VULe� Y� I_ROUId�kO`TlZI3� VWXPTR� Il�
lPLZIQ� RdUgcW� I3� [aT�ZT� \OcZQ� ROMO3� eTc� RO`g^O� eRO� lLZI]
cL`_Q3� \O_\TKIR�POcOX3�eROkW�ZT�O\OlPLRg� �̂[aIZ[$�HZLeT�MO]
VOUQ3� \TUVWX�Y� \L`Le� \O�VWkOU[3� bIZI^3� ZLXcIR$� NROUOX� Y�
IZ^VIlIROU� cIoL3� \L`Le� \O� [kTaPTZId3� L� RUTRIX� Y� \UO_RO�
_`[akI_R$� vPZL^O� eL|T�V_TMO� V_RUTeLdR_Q� RL^IT3� ^OROUWT� V�
ROX�I`I� IZOX�_RT\TZI�_OTPIZQdR�V�_TkT�eTURW�V_TJ�RUTJ3� I�RO]
MPL$$$�zZT3�PTX_RVIRT`gZO3�\OVTl`O3�eRO�fkLZ_^IX�Y�\OeRI�I_]
^`deIRT`gZO�tROR�RUTRIX3� VTUOQRZO3� ULVZOP[KZWX� �̂cIo[� I�
_�:$� IcTd|IX�cL`O�Ok|TMO3� ULlVT�eRO�aT`LZIT�\UOPVIZ[Rg_Q�
\O�_`[akT$�vPZLaPW�ZL�PO\UO_T�Q�_^LlL`L�Tc[��BnL�cOTc�PT`T�
VW�ZOVOX� lVTlPOe^I�ZL�\OMOZW�ZT�lLULkORLTRT3� \LZ� \OU[eI^D$�
vZ�kW`�QVZO�ULlOl`TZ�� JORg�[�ZTMO�I�T_Rg�e[V_RVO�dcOUL3� tRI�
_`OVL� OZ� VO_\UIZQ`� ^L^� M`[\[d� I� O_^OUkIRT`gZ[d� K[R^[$

pOMPL�RW�UL__^LlWVL`3�^L^�cIo�\ORUTkOVL`�OR�RTkQ�_RLRg�
kOTVI^Oc3�Q�_\UO_I`L��L�_OM`L_I`_Q�kW�RW�_RLRg�\O`IbTX_^Ici�
}W� ORVTRI`�

Y� vR^[PL3� \OsRVOTc[3� kTUTR_Q� Il[VTU_RVO� IZ^VIlIROUL�
cIoL� \O�ORZOKTZId� �̂aTURVTi� SO�VO`T�cIoL�ROR3� ^RO�\O\L`�
V’�TMO�V`L_Rg3�cOaTR�_RLRg�IZ^VIlIROUOc�Y�tRO�RTkT3�\OaL`[X3�
Q_ZO$� •�cTZQ�kW`�ROVLUI|3� ^OROUWX3�^L^�I�Q3� \O^`OZQ`_Q�cI]
o[$�S`LcTZZWX�^Occ[ZI_R3� I_\O`ZTZZWX�_LcOORVTUaTZZO_RI�
ULPI� PT`L3� ZL�V_T�MOROVWX� V� _RUTc`TZII� �̂ _VTR`Oc[� k[P[|T]
c[$� nO� JLUL^RTUL� OZ� kW`� eUTlVWeLXZO�^UOR^OMO�I3� ^L^� MOVO]
UIR_Q3� c[JI� ZT�OkIPT`� kW$� vZ� cTeRL`� _RLRg� _^UI\LeOc3� kW`�
OeTZg�c[lW^L`TZ$� zW� TMO�`dkI`I3� ZO�V�RO�aT�VUTcQ� ORZO_I]
`I_g� �̂ ZTc[� ZT_^O`g^O� _VW_O^L$�T0� ZIc� UTVO`dbII� ZT� _PT]
`LTKgD3� Y� _`[eL`O_g�ZLc� MOVOUIRg$�� � \ORTUQ`�TMO� Il� VIP[� V�
,-5A�MOP[$� GPT�OZ�kW`�VO�VUTcQ�VOXZW3�ZT�lZLd$� SO_`T�VOXZW�
OZ� lLZIcL`� VW_O^IX� \O_R� V� MO_kTlO\L_ZO_RI3� L� ^OMPL� ZLeL`I
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ULlOk`LeLRg�\UT_R[\`TZIQ�OUMLZOV3� OZ�\OVT_I`_Q$� SO_`T�ZTMO�
O_RL`I_g� aTZL� I�PVOT�cL`TZg^IJ�PTRTX$� vZ� \O^OZeI`� _�_OkOX�
POcL3� L� V� lL\I_^T� aTZT� ZL\I_L`�� BSUO_RI3� kO`gKT� ZT� cOM[$�
h`IK^Oc� cZOMO� ^UOVI� [� cTZQ� ZL� U[^LJD$� jTX_RVIRT`gZO3� OZ�
kW`� IlVT_RTZ� _VOTX� aT_RO^O_Rgd3� \OPVTUML`� _VOI� aTURVW�
IlO|UTZZWc� \WR^Lc$� F� VTPg� ROMPL3� ^OMPL�Q� TMO� lZL`3� OZ� ZL]
VTUZQ^L� ZT� kW`� _LPI_ROc$

Y� }L^� \OeTc[� aTi
Y� SL`LeOc�TMO�_PT`L`�cIo3� tRO�kT__\OUZO$� H3�VTUOQRZO3�

OZ�ZT� \O^OZeI`�kW� _�_OkOX3� T_`I� kW� ULlOk`LeTZIT� \UT_R[\`T]
ZIX3�_OVTUKLVKIJ_Q�VO�IcQ�cIoL3�ZT�\OPOUVL`O�V�ZTc�VTUW�V�
_LcWX� cIo$

vkWeZO�kWVLTR�IZLeT�� cIo�_VTR`OMO�k[P[|TMO�[^UT\`QTR�
P[J3�VUOPT�ROMO3�^L^3�ZL\UIcTU3�VTUL�V�lLMUOkZ[d�aIlZg3�I�\O]
tROc[�TMO�ZT�cOaTR�\OPOUVLRg�PLaT�_LcLQ�cULeZLQ�_RLRI_RI^L�
aTURV$� vRVTR_RVTZZO_Rg�lL�[kIX_RVL�OkWeZO�VOl`LMLdR�ZT�ZL�
cIo3�L�ZL�TMO�IZ^VIlIROUOV3�ZT�ZL�_RL`IZIlc3�L�ZL�hRL`IZWJ$

zOX�ROVLUI|�\OZQ`3�eRO�kW`�OkcLZ[R3�eRO�cIo�kW`�`Oa]
ZWc$� nT� lZLd3� \UI� ^L^IJ� Ok_ROQRT`g_RVLJ� OZ� _RL`� \L`LeOc3�
ZO� [VTUTZ3� eRO3� _`[aL� cIo[3� OZ� cOM� kW� _� RL^Ic� aT� [_\TJOc�
[eIRg�PTRTX�V�_T`g_^OX�K^O`T3�^L^�I_ROUMLRg�Il�aTURV�\O^LlL]
ZIQ$� }L^3� OPZL^O3�_`OaI`O_g3� eRO�OZ�_RL`� lLZIcLRg_Q�IcTZZO�
tRIc$� vZ� ZTZLVIPT`� V�_VOIJ�aTURVLJ�VULMOV3� L� \O_^O`g^[� \O]
eRI�V_T�VUTcQ�\UOVOPI`�_�ZIcI3�RO�[�ZTMO�_cT_RI`I_g�cL_KRL]
kW��O\L_ZO_Rg3�MUOlQ|LQ�cIo[�I�Tc[�_LcOc[3�^LlL`L_g�Tc[�V_T�
kO`TT�MUOlZOX$� H�V�^L^OXsRO�cOcTZR�V�ZTc�ZLeL`�VW`TlLRg�ZL]
U[a[� _RULJ3� L� aT_RO^O_Rg� ZLUL_RL`L3� eROkW� lLM`[KIRg� tROR�
_RULJ$$$� hRULJ�\TUTP�aTURVOX�\UTVUL|LTR�\O`IbTX_^OMO�V�\L]
`LeL$�F�^OMPL�cIo�U[JZ[`3� O_RL`_Q�[aT�RO`g^O�_RULJ3� eI_RWX�
_RULJ$$$� _RULJ� \TUTP� UL_\`LROX$� ‚ROR� eT`OVT^� a[R^O� kOQ`_Q3�
eRO�O^LaTR_Q� \TUTP�RL^IcI� aT3� ^L^� OZ3� I� OZI� \OPVTUMZ[R�TMO�
RL^Ic� aT� \WR^Lc3� ^L^Ic� OZ� \OPVTUML`� _VOI� aTURVW$

r_`I�k�Q�_RL`� \O`IbTX_^Ic3� kW`�kW�Q�aT_RO^�\O�ORZOKT]
ZId�^�aTURVTi� •kIRg�Q�ZLVTUZQ^L�_[cT`�kW3� ZO3� VTUOQRZO3� ZT�
[cT`� kW�c[eIRg$� ‚RO�ZT�lZLeIR3� eRO�Q�ZI^OMPL�ZT�kOQ`_Q3� ZI]
^OMPL�ZT�I_\WRWVL`�_RULJL$� nO�Q�V_TMPL�TMO�OPO`TVL`3� \UIeTc�
kTl�O_OkOMO�RU[PL$�SOtROc[�ZT�\UTP_RLV`Qd�_TkT3�eROkW�_RULJ�
_RL`�PVIa[|TX�_I`OX�cOTMO�\OVTPTZIQ$�zOaTR3�Q�I�OKIkLd_g3
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cOaTR3�cZT�\OVTl`O3� I�Q�ZT�\O\L`�V�RL^IT�Ok_ROQRT`g_RVL3� ^O]
MPL�_RULJ�\TUT_I`I`�kW�VO�cZT�\UTlUTZIT� �̂_RULJ[$�pL^�lZLRgi

‰O`I� \O`IbTX_^OMO� Q� IlkTaL`� \O� cZOMIc� \UIeIZLc3� ZO3�
M`LVZOT3� \OROc[3� eRO�cOIc�LckIbIQc�kO`gKT�V_TMO�ORVTeL`L�
UO`g� RUIk[ZL$� hOVTR_^IT� ROVLUI|I3� V� Ok|TcsRO3� \UIVW^`I�
\UO_RO�ORkLULkLZIVLRg�cO`IRVW$�NPOkLVO^3�OZI�IJ�eIRL`I�Y�
ZTUTP^O�_�lL\IZ^LcI�Y�\O�k[cLa^T3�RL^�eRO�ZT�[cT`I�[_RLZO]
VIRg�^OZRL^R�_�RO`\OX� I� \OtROc[�bTZI`I� JOUOKIJ� OULROUOV$�
ŽTZI`I3�ZO�ZT�POVTUQ`I$�v_OkTZZO�kPIRT`gZO�OZI�ORZO_I`I_g�
�̂I_ROUIeT_^Ic�\LUL``T`Qc�I�UIROUIeT_^Ic�OkOUORLc$�SOcZd�

\TUVWX�cL__OVWX�cIRIZM�cO`OPTaI3�ZL�^OROUOc�Q�VW_R[\I`$�
‚RO�kW`O�T|T�V� ,-:-�MOP[$� zIRIZM�OR^UW`�^ROsRO�OeTZg�VLa]
ZWX3� \UITJLVKIX� Il� pITVL$� rMO� O^U[aL`L� _VIRL3� MPT� kW`O�
cZOaT_RVO�B^OcLZPIUOVD�V�oOUcT�I�V�KRLR_^Oc�Y� \O�PT`Lc�
^[`gR[UW3�I_^[__RVL3�VO_\IRLZIQ�cO`OPTaI3�L�RL^aT�VZ[RUTZ]
ZTX�I�VZTKZTX�kTlO\L_ZO_RI�_RULZW$�}T3�eRO�V�oOUcT3�_VTU^L`I�
OUPTZLcI�ZL�oOZT�[VIROMO�lZLcTZLcI�L`RLUQ�_�IlOkULaTZITc�
VT`I^OMO�VOaPQ�I�`dkIcOMO�ORbL�V_TJ�ZLUOPOV��OZ�_�POkUOP[K]
ZOX�[`Wk^OX�\OM`QPWVL`�ZL�RW_QeI�UTkQR�I�PTV[KT^3�^OROUWJ�
_OkUL`I�_dPL3�eROkW�TMO�\UIVTR_RVOVLRg$� zTaP[�RTc3�ZTk`L]
MOPLUZLQ�cO`OPTag3� ZT�_OlZLVLQ� I_ROUIeT_^OMO� lZLeTZIQ� cO]
cTZRL3�\UIZQ`L_g�_^LZPIUOVLRg��BzW�JORIc�SO`gK[ƒD�hVIRL�
\TUTP�L`RLUTc�QVZO�V_RUTVOaI`L_g$� u� _ROQ`� _UTPI� _^LZPIU[]
d|IJ� I3� POaPLVKI_g� \OPJOPQ|TMO� cOcTZRL3� lLOUL`� VO� V_d�
M`OR^[�8\O_`T�tROMO�[�cTZQ�RUI�ZTPT`I�ZT�\UOJOPI`�JUI\;��BSUO]
K[�_`OVLƒD�u�ZLeL`�\UORL`^IVLRg_Q� �̂RUIk[ZT3�ZL�^OROU[d�V`Tl�
\O�egIcsRO�_\IZLc3� ORRO`^Z[`� ^OMOsRO�Il�OJULZW3� _RTUTMKTX�
L`RLUg�OR�ZT\UOKTZZWJ�\UO\OVTPZI^OV3� I�_ZOVL�lLOUL`��BzW�
JORIc�SO`gK[ƒD�pOUOR^LQ�\L[lL3� cTURVLQ�RIKIZL�ZL�\`O|L]
PI�I�\OP�L`RLUTc3�I�Q�\UOPO`aLd��BzW�JORIc�SO`gK[ƒ� SO`g]
K[�FPLcL�zIb^TVIeLƒ� SO`gK[� pOZ_RIR[bII� :� cLQƒ� SO`gK[�
}LPT[KL�pO_RdK^O�I�ZLUOPL3�O_VOkOaPTZZOMO�Ils\OP�MZTRLƒ$$D�
}IKIZL�\UOPO`aL`L_g3�RO`g^O�\OP�L`RLUTc�OkcTZIVL`I_g�ZT]
PO[cTZZWcI�VlM`QPLcI$� B$$$zW�JORIc� SO`gK[3� ZO�ZT�SO`g]
K[� †TUTlWspLUR[l_^OX� I� \O`IbTX_^OMO� ZL_I`IQ3� ZT� SO`gK[�
\UO`TRLU_^OX�ZI|TRW�I�UO_^OKI�t^_\`[LRLROUOVƒ$$D�nI^RO�cT]
ZQ�ZT�\UTUWVL`$� }T3� eRO�\OP�L`RLUTc3� kW_RUO� \UIK`I� V� _TkQ�
I3�ZT�aT`LQ�O_`LkIRg�V\TeLR`TZIT3�^OROUOT�\UOIlVT`I�cOI�_`OVL
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ZL�_OkULVKIJ_Q�Y�L�RTJ�[aT�O_RLVI`�kOTVOX�P[J3� IJ�cO`eLZIT�
kW`O�ROc[�`[eKIc�PO^LlLRT`g_RVOc3�Y�UTKI`I�OkOXRI_g�kTl�
\`LZOVOX� PT^`LcLbII� cO`IRV� I� VT`T`I� OU^T_RU[� IMULRg3� L�
LUcTX_^Oc[�LZ_Lck`d�RLZbTVLRg�RO�^LlLeO^3�RO�OkTUT^$�N_T�lL]
^OZeI`O_g�JOUOKO3�\OROc[�eRO�VT`I^IX�VOaPg�\UOPO`aL`�[`W]
kLRg_Q3� |[UQ�M`LlL3� `[eIVKIT_Q�POkUOROX�I� \OZIcLZITc$�hO]
VTR_^IT�ROVLUI|I� [PO_ROI`I�cTZQ�_TUPTeZWc�U[^O\OaLRITc3�
ZO� \OROc3� V�RTeTZIT�ZT_^O`g^IJ�ZTPT`g3� VOlVUL|LQ_g�V�ULlMO]
VOULJ� _O� cZOX� �̂ tROc[� cIRIZM[3� ^L^� kW� _`[eLXZO� \UOQV`Q`I�
O_OkWX�IZRTUT_� �̂cOIc�VlM`QPLc�ZL�RVOUeT_RVO�zIb^TVIeL3�ZL�
VOTZZWT�I�\O`IRIeT_^IT�RL`LZRW�pO_RdK^O3�L�\O_^O`g^[�pOZ]
_RIR[bIQ�:�cLQ�I�PU[MIT�_OkWRIQ�Il�I_ROUII�SO`gKI�ZT�kW`I�
V^`deTZW�V�OkQlLRT`gZWX�UTT_RU�I_ROUIeT_^IJ�LZL`OMIX3�\UTP]
ZLlZLeTZZWX�P`Q� \O`glOVLZIQ� cO`IRVO_`OVbTV3� RO� _OVTR_^IT�
ROVLUI|I�_`[KL`I�cOI�Ok{Q_ZTZIQ�_�ZT^OROUWc�ZTPOVTUITc$�
HcTZZO�tRO�ZTPOVTUIT�\UIVT`O� �̂ROc[3� eRO�JORg�cTZQ�I�\O_W]
`L`I� ZL�_LcWT�RU[PZWT�cIRIZMI� I� V_RUTeI� _� cO`OPTagd3� ZO�
OPZOVUTcTZZO�OkJOPI`I� \UI� \OPkOUT�U[^OVOPQ|IJ�^LPUOV$�� �
Ok�tROc�ZT�_OaL`T`��UO`g�ZLUOPZOMO�RUIk[ZL�V\O`ZT�[POV`TR]
VOUQ`L� cOI� LckIbII$� p� ROc[� aT3� Q� ZT� V\O`ZT� O_OlZLVL`� tRO�
ZTPOVTUIT$

}O`g^O�MOPW�_\[_RQ3� [aT�\O_`T�VOXZW3� Q�ZLeL`� \OZIcLRg�
_[Rg�PT`L$�zTZQ�[\UT^L`I�V�ROc3�eRO�cOI�`T^bII�P`Q�ULkOeIJ3�
cO`OPTaI� I� IZRT``IMTZbII� _OPTUaLR3� ^L^� ROMPL�MOVOUI`O_g3�
Bt`TcTZRW�k[Ua[LlZOsOk{T^RIVI_R_^OMO3�RO�T_Rg�^`L__OVO�e[a]
POMO3�cIUOVOllUTZIQD$�� �IlO�V_TJ�_I`�lL|I|L`_Q�OR�tROMO�[\UT]
^L3�L�^OMPL�V�^LeT_RVT�OPZOMO�Il�LUM[cTZROV�VWPVIZ[`�RO3�eRO�
ZL�cOI�`T^bII�_OkIULTR_Q�MOULlPO�kO`gKT�_`[KLRT`TX3�eTc�ZL�
`T^bII�PU[MIJ�\UO\LMLZPI_ROV3�eRO�cOI�`T^bII�VWlWVLdR�aI]
VOX� IZRTUT_�I�L\`OPI_cTZRW3� cZT�ORVTRI`I�� B‚RO�ZLc� lZL^O]
cO$�}UOb^IX3�†[JLUIZ�I�PU[MIT�VULMI�ZLUOPL�ROaT�[cT`I�[V`Teg�
cL__WD$� H�RT\TUg�cOQ�VIZL�_O_ROQ`L�V�[\ORUTk`TZII�UIROUI]
eT_^IJ�OkOUOROV3�R$T$3� ^L^�cZT�MOVOUI`I3� V�\O_RLZOV^T�\UOVO]
^LbIOZZWJ� VO\UO_OV3� ^OROUWT� Y� JORg� Q� I� PLVL`� ZL� ZIJ� \UL]
VI`gZWT�ORVTRW�Y�cOM`I�VOlk[PIRg�_OcZTZIT�PLaT�V�RL^IJ�kT_]
_\OUZWJ�VT|LJ3�^L^3�ZL\UIcTU3�cO|g�hOVTR_^OMO�hOdlL�I�TMO�
\UTVO_JOP_RVO� ZLP� Ic\TUIL`I_RIeT_^Ic� cIUOc� VO� V_TJ� kTl�
I_^`deTZIQ� Ok`L_RQJ$� N� _VOd� lL|IR[� Q� _O_`L`_Q� ZL� RO3� ^L^
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_RUOIR�_VOI�UTeI�hRL`IZ$� H�R[R�Q� [_`WKL`�� BpL^�RW� _cTTKg�
ULVZQRg�_TkQ�_�$$$D�v^UI^�OkOUVL`_Q�ZL�B_D�I�\OVI_3�_`OVZO�ZOa�
MI`gORIZW3� ZLP� cOTX� MO`OVOX$

vkO�V_Tc� tROc�Q�UL__^LlWVLd3� eROkW�RW� \OZQ`L3� ^L^� \O]
`[eI`O_g3� eRO� Q� IlkTaL`� UO`I� \O`IbTX_^OMO$� jU[MOT�PT`O� Y�
ZLK� lZL^OcWX�:$� vZ�ZT�`Tl� ZL�RUIk[Z[� I�ZT�\T`� _O`gZWJ�\LU]
RIX�Y�OZ� \T`�V�JOUT3� \O`ZO_Rgd�\OPeIZQQ_g�PIUIaTU_^OX� \L]
`Oe^T~�TMO�MO`O_�_`IVL`_Q�_�MO`O_LcI�PU[MIJ3�V�TPIZOc�\OUWVT�
_`LVQ|IJ�VT`IeIT�V`LPW^I$� :$� JOUOKO�lZL`3�eRO�_`OVL�cO`IR]
VW�ZT�PO`aZW�VOlk[aPLRg�IZRTUT_�I�VO_\L`QRg�VOOkULaTZIT$�
vZ�lZL`3�eRO�cO`TkZW�_`[aLR�P`Q�ROMO3�eROkW�[^UT\`QRg�V�VT]
U[d|IJ� _cIUTZIT� I� e[V_RVO� k`LMOPLUZO_RI� lOPeIc� _VTR`OMO�
k[P[|TMO$�H�T_`I�PLaT�cO`IRVO_`OVTb�[_W\`QTR�VTU[d|IJ3�V_T�
ULVZO� tRO� `[eKT3� eTc� \Ok[aPLRg� IJ� �̂ cWK`TZId$� :$� V� tROc�
JOUOKO�ULlkIUL`_Q3� I� \OROc[sRO�Tc[3� L�ZT�cZT�POVTUI`I� _ZL]
eL`L�UO`g�POZO_eI^L3� L� \OROc�PLaT� \O`IbTX_^OMO$� nO� ZT� tRO�
VLaZO$

Y� }W� _eIRLTKg3� eRO� tRO� ZTVLaZOi� SOeTc[i
Y� SOROc[�eRO�PTX_RVIRT`gZO�VLaZW� RO`g^O�ZLKI�PL`g]

ZTXKIT�_[PgkW$� NOR�RTkT�:$3� TVUTX3� ^OROUWX� [cT`� _cIUIRg_Q�
_�RTc3� eRO�OZ�TVUTX3� I� \UI_\O_OkIRg_Q� �̂PTX_RVIRT`gZO_RI$� u�
aT�ZT�JORT`� \UIcIUIRg_Q� _�PTX_RVIRT`gZO_Rgd� I� \O\L`� V�RT]
ZTRL�cIoL$�F�^OMPL�Ok_ROQRT`g_RVL�\TUTcTZI`I_g�I�cOM`O�kW�
\O^LlLRg_Q3�eRO�cOX�cIo�Y�Q�V�tROc�kW`�PLaT�[VTUTZ�Y� \UI]
OkUTRLTR�O|[RIcWT�OeTURLZIQ3�ROMPL�:$� _OM`L_I`_Q�_`[aIRg3�
_ZLeL`L�POZO_eI^Oc3� \OROc� \O`IbTX_^Ic$� zOX� cIo3� ROR� _L]
cWX� cIo3� ^OROUWX� `I^VIPIUOVL`3� \O� ^ULXZTX� cTUT� ROMPL3�
PT`TZIT� ZL� TVUTTV� I� ZTsTVUTTV3� V_^OUT� VVT`� ZOVOT�PT`TZIT�� ZL�
\UITlaIJ�Y�RTJ3� eRO�QVI`I_g�Il�‰O__II3� I�cT_RZWJ�Y�UOPIV]
KIJ_Q� V� SO`gKT$� u� O^LlL`_Q� V� tROX� VROUOX� MU[\\T3� V� MU[\\T�
MULaPLZ�VROUOMO�_OURL$�F�:$3�^OROUOMO�pLU`IRbW�_eIRL`I�B_VO]
Ic�TVUTXeI^OcD3� RT\TUg3�JORg�RL^�aT3� ^L^�Q3� UOPI`_Q�V�SO`g]
KT3�\O`[eI`�[�_OVTR_^IJ�ROVLUI|TX�_RLR[_�B_VOTMO�eT`OVT^LD$�
:$3� ^OROUWX� ZI^OMPL�ZT�VTUI`� V� cIo3� _RLV� \O`IbTX_^Ic3� kW`�
\UIZQR� \OP� _TZg� JULcL� cIoL$� vZ� I_eTl� Il� …gVOVL� VcT_RT� _�
_OVTR_^IcI� \O`IbTX_^IcI� ZL� VROUOX� PTZg� VOXZW$� zTZQ� aT�
ORRO`^Z[`I� OR� \OUOML� JULcL3� I� Q� e[Rg� kW`O� ZT� \O\L`� V� U[^I�
ZTcbTV$
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v�ZLeL`T�VOXZW�Q�[lZL`� \OeRI�V�R[�aT�_Lc[d�cIZ[R[3� ^O]
MPL�ZTcTb^IT�VOX_^L�ZLU[KI`I�ZOV[d�_OVTR_^[d�MULZIb[3� ^O]
ROULQ�\UOJOPI`L�V_TMO�^I`OcTRULJ�V�KT_RIPT_QRI� �̂ lL\LP[�OR�
…gVOVL$�u�\UO_Z[`_Q3�kO`gKT�ZT�cOM�lL_Z[Rg�I�V^`deI`�ULPIO$�
NW_R[\L`�GIR`TU$� †W`O�eTRWUT�eL_L�[RUL$�GOUOP�T|T�_\L`$�u�
kTaL`�\O�\[_RWc�[`IbLc�V�VOTZ^OcLR$�}Lc�kW`O�lL^UWRO$�nL�
cL`TZg^OX� \`O|LPI� \TUTP�VOTZ^OcLROc� _OkUL`O_g�ZT_^O`g^O�
PT_QR^OV�eT`OVT^$� nT^OROUWT�_�VT|cTK^LcI� I�PLaT�V�LUcTX]
_^Oc� Okc[ZPIUOVLZII$� }L^IJ3� ^L^� Q3� Y� cT_RZWJ3� R$T$� UOPIV]
KIJ_Q�V�SO`gKT3�Y�kW`O�V_TMO�ZT_^O`g^O$�SUOKT`�eL_3�\OROc�
VROUOX3� RUTRIX3� ZO� VOUORL�VOTZ^OcLRL� O_RLVL`I_g� lL^UWRW$�
H�VPU[M�^ROsRO�_^LlL`��BjL�_TMOPZQ�a�VO_^UT_TZgTD$�zW�UL_JO]
JORL`I_g$� BjTX_RVIRT`gZO3� Y�ORVTeL`�Tc[�PU[MOX3� Y�VO_^UT]
_TZgT3� I�GIR`TU[�\UIPTR_Q�\OPOaPLRgD$� SO_W\L`I_g�TJIPZWT�
UT\`I^I� I� K[ROe^I� \O� LPUT_[� kdUO^ULROV� Il� VOTZ^OcLRL3� I�
V_^OUT�`dPI�\O�OPZOc[�ZLeL`I�UL_JOPIRg_Q$� •KT`�I�Q$� u�KT`�
\O� [`IbLc3� [aT� VWUVLZZWc� Il� _ZL� \TUVWc� ZTcTb^Ic� LVIL]
ZL`TROc$� }Lc3� ZL� \`O|LPI3� \O^L� cW� aPL`I3� kOckLUPIUOV^L�
MOUOPL�ZT�\UOIlVT`L�ZL�ZL_�O_OkOMO�V\TeLR`TZIQ��cOaTR�kWRg3�
ZLKT� _OlZLZIT� T|T� _`LkO� \UIZIcL`O� _IMZL`W� IZOX3� VOTZZOX�
PTX_RVIRT`gZO_RI$

jOcOX� Q�ZT�VTUZ[`_Q$� u� V_\OcZI`3� eRO�ZL^LZ[ZT�POMOVO]
UI`_Q�_�PTV[K^OX� \OXRI�V�kL__TXZ$� SOMOPL�kW`L�_O`ZTeZLQ3� Q�
\OKT`� �̂ ZTX$� vZL� T|T�_\L`L$� N� ORVTR� ZL�cOI� _`OVL�� BNOXZL3�
\OZIcLTKg3� VOXZLƒD� Y�OZL�_\UO_I`L�� BnO�kL__TXZsRO3� ZLVTU]
ZO3� ULkORLTRiD�u� \UOVT`�_�ZTX�O_RLRO^�PZQ$� }O`g^O�VTeTUOc3�
ROeZTT�MOVOUQ3�ZL�_`TP[d|TT�[RUO3�VOXZL�\TUTcTZI`L3�I�RO�T|T�
ZT� _OV_Tc3� \UTaZIX� UIRc� e[V_RV� I� cW_`TX$

nT�\OcZd�[aT�ROeZO3�ZL�VROUOX�I`I�ZL�RUTRIX�PTZg�VOXZW�
OUMLZIlOVLZZWT� MU[\\W� [^ULIZ_^IJ� ZLbIOZL`I_ROV� ZLeL`I�
_RUT`QRg� \O�_OVTR_^Ic$� hRUT`Q`I� _�eTUPL^OV� VW_O^IJ� lPLZIX�
I�_�ZT^OROUWJ�^O`O^O`TZ$� pOcc[ZI_RLc�I�^Oc_OcO`gbLc�ULl]
PL`I� OU[aIT$� N�\OcT|TZIQJ�\LURIXZWJ�I� ^Oc_OcO`g_^IJ�^O]
cIRTROV�kW`I� VVTPTZW� ^U[M`O_[ROeZWT�PTa[U_RVL$� •� cTZQ�V�
IZ_RIR[RT�ZT�\UTUVL`I� t^lLcTZLbIOZZ[d�_T__Id3�ZO�t^lLcTZL]
bIOZZWT� _RUL_RI� QVZO� \UI[RIJ`I$� jOcL� Q� PLaT� ZT� ZOeTVL`$�
jO`M�^Oc_OcO`gbL�I�_R[PTZRL�MZL`�cTZQ�Il�IZ_RIR[RL�V�^OcI]
RTR3� Il� ^OcIRTRL�V� IZ_RIR[R3� L�\O�ZOeLc�Q�PTa[UI`$� u� ZT�Ok]
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UL|L`�VZIcLZIQ�ZL�RO3�eRO�RVOUIR_Q�VO^U[M�cTZQ3�L�RVOUI`O_g�
cZOMOT3�PO_ROXZOT�VZIcLZIQ�I�ULlcWK`TZIQ$�H_\WRWVLQ�e[V]
_RVO�Lk_O`dRZOX�kTlO\L_ZO_RI�I�[VTUTZZO_RI�V�_TkT3�^L^OT�PL]
TR�V�tROc�VOlUL_RT�VIZROV^L3�Q�ZT�lLcTRI`3�eRO�ZL�RUTRgd�ZOeg�
Il�Ok|TaIRIQ�I_eTl`I�_R[PTZRW3� \UITJLVKIT�[eIRg_Q�Il�‰O_]
_II$� HJ3� \O�_`[JLc3� lLkUL`I� LUcTX_^IT�cLKIZW$� F�ROMO3� ^RO�
cZT�tRO�UL__^LlL`�I�\UI�tROc�VWULlI`�O\L_TZIT3�ZT�_OkIULdR]
_Q�`I�hOVTRW�\ORIJOZg^[�O_RLVIRg�MOUOP3�L�ZL_�kUO_IRg�ZL�\UO]
IlVO`� _[PgkW3� Q� O_W\L`� U[MLRT`g_RVLcI3� V� \ORO^T� ^OROUWJ�
BRW3�MLP�^OZRUUTVO`dbIOZZWXD�kW`O�cQMeT�V_TMO$� nL�eTRVTU]
RWX�PTZg�VOXZW�ULPIO�\UIlWVL`O�`dPTX�_OJULZQRg�_\O^OX_R]
VIT�I�lLVTUQ`O3�eRO�…gVOV�ZI^OMPL�ZT�k[PTR�_PLZ�VULM[$� HcTZ]
ZO�VTeTUOc� tROMO�PZQ�Q�_`[eLXZO�ZLR^Z[`_Q�ZL�MU[lOVI^3� _RO]
QVKIX�[�VOUOR�IZ_RIR[RL$�vZ�kW`�kIR^Oc�ZLkIR�eTcOPLZLcI�
I�[l`LcI3�ZL�^OROUWJ�UL__T`L_g�_TcgQ�IZ_RIR[R_^OMO�\O`IRU[]
^L$�vZ�^L^�ULl�V`TlL`�ZL�[l`W3�^OMPL�Q�TMO�lLcTRI`$�†W`O�Q_ZO��
OZ�[PIULTR$� N�\TUVOT�cMZOVTZIT�cTZQ�tRO�ZT�_RO`g^O�VOlc[RI]
`O3� _^O`g^O� \OULlI`O$� N_TMO�ZT_^O`g^O�eL_OV�ZLlLP�OZ� \UOVO]
PI`�_O�cZOX�I�PU[MIcI�e`TZLcI�V[l^OcL�lL^UWROT�_OVT|LZIT�
ZL�RTc[3�^L^�kOUORg_Q�_�\LZI^OX3�^OROUOX�kTl[_`OVZO�VO_\O`g]
l[TR_Q�VULM3� I�VPU[M$$$�u�POMZL`�RUOMLd|IX_Q�MU[lOVI^3� [JVL]
RI`_Q�U[^LcI�lL�kOUR�I�\WRL`_Q�V_^LULk^LRg_Q�V�^[lOV3�ZO�R[R�
\O`IRU[^�[PLUI`�cTZQ�\UI^`LPOc�\O�U[^Lc$$$�Q�[\L`3�MU[lOVI^�
ZLkUL`�_^OUO_Rg$�rMO�aTZL�Y�OZL�cTZQ�\UT^UL_ZO�lZL`L3�Q�eL_]
RO�kWVL`�[�ZIJ�POcL3�Y�PLaT�ZT�\OKTVT`I`L_g$�vZL�_IPT`L�ZL�
[l`T�_\IZOX�^O�cZT$�u�VTUZ[`_Q�V�^OcIRTR$�}[R�[aT�lZL`I�O�kTM]
_RVT�\O`IRU[^L$�zOI�ROVLUI|I3�PO�tROMO�PI_bI\`IZIUOVLZZWT3�
\O_^O`g^[� \O`ZO_Rgd� POVTUQ`I� cZT3� ZLkUO_I`I_g� ZL� cTZQ�

Y� •TMO�RW�aPTKgi�ŠOeTKg�_PLRg�ZL_�ZTcbLci�hOVTR_^IT�
[PIULdR3� L� RW� eTMO� aPTKgi

Y� pRO�JOeTR3�cOaTR�[JOPIRg3�Y�_^LlL`�Q$� Y�u�O_RLd_g$
Y� G`QPIRT3� ^L^OX� MTUOXƒ� nT� k[Pg� P[UL^Oc3� RW� aT� OPIZ�

O_RLZTKg_Qƒ
Y�u�ZT�OPIZ�O_RLZ[_g$�zZOMIT�O_RLZ[R_Q3�I�cW�k[PTc�OkO]

UOZQRg�…gVOV$
N_^OUT�MOcOZ�[RIJ$� zW�UTKI`I�OkULRIRg_Q�lL�_OVTROc�V�

_T^UTRLUILR�ULX^OcL�^Oc_OcO`L$�}T`ToOZ�ZT�ORVTeL`$�zW�\O]
K`I�V�ULX^Oc$� vZ�kW`� \[_R$� }T\TUg�[aT3� ZT�MOVOUQ�ZI�_`OVL3
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^O`OZZOX�\O�PVOT3�cW�\OK`I�ZL�VO_RO^$�•`IbW�kW`I�\[_RWT�I�
RTcZWT$�nL�…WeL^OV_^Oc�KO__T�cW�ZLR^Z[`I_g�ZL�LUcTX_^IX�
\LRU[`g$� nL_�lLPTUaL`I��Bp[PLiD�u�ZLeL`�Ok{Q_ZQRg3�^RO�cW�
I�eRO�ZLK�ULX^Oc�[aT�tVL^[IUOVL`_Q3�L�cW�JORIc�TMO�POMZLRg$�
pROsRO�\ORUTkOVL`�[�cTZQ�^Oc_OcO`g_^IX�kI`TR$�u� \UORQZ[`$�
vZ�VlQ`3� O_VTRI`�oOZLUI^Oc�_ZLeL`L�oOROMULoId3� \OROc�cT]
ZQ3� _ZOVL� \TUTZT_� \QRZO� _VTRL� ZL� oOROMULoId� I� _\UO_I`�

Y� zT_RZWXi
Y� jL$
vZ� ORPL`� cZT� kI`TR� I� VT`T`� VOlVUL|LRg_Q�
Y� }VOT�cT_RO�RLc3�Y�OZ�\O^LlL`�U[^OX�V�ZL\ULV`TZII�MO]

UOPL$�Y�NUOPT�kW�^Oc_OcO`Tb3�L�oL^RIeT_^I�Y�\LZI^TU$�NIP]
ZO3� ZT� ULlOkUL`I_g3� ^OMPL� V� ^Oc_OcO`� \UIZIcL`I$

zW� cO`eL�\OVTUZ[`I�OkULRZO$� SOP�[RUO�cW�kW`I� _ZOVL�
V�ULX^OcT�^Oc_OcO`L$� vZ�[aT�ZT�\[_ROVL`3� V�ZTc� lL\ULV`Q`I�
^L^ITsRO�ZOVWT�`dPI$�u�lZL`�RO`g^O�OPZOMO�Il�ZIJ$�vZ�Ok{Q_]
ZI`3�eRO�VWK`O�ZTPOULl[cTZIT��ULX^Oc�VOV_T�ZT�tVL^[IUOVL`]
_Q3� L�\O_`LZ�ZL�_\TbIL`gZ[d�O\TULbId3� I�RT\TUg�OZ� lLcTZQTR�
R[R�ULX^OcOVbTV3�L�ZLc�_`TP[TR�VTUZ[Rg_Q�\O�POcLc�I� �̂[eTkT$�
pOZTeZO3� cW� cOaTc� VWPT`IRg� ZT_^O`g^IJ� _VQlZWJ3� eROkW�
kWRg� _� ZIc� V� ^OZRL^RT$� r_`I� k[PTR� Z[aZO3� OZ� ZLc� _OOk|IR$�
zW�UTKI`I�V_TsRL^I�ZT�UL_JOPIRg_Q3�L�O_RLRg_Q�V�ULX^OcT$�vZ�
kW`� _`TM^L� Il[c`TZ� ZLKIc� UTKTZITc3� ZO� ZT�VOlULaL`$

nL�KT_ROX�PTZg�VOXZW�[aT�ZT�kW`O�_OcZTZIX3�eRO�MOUOP]
_^IT�I�\LURIXZWT�V`L_RI�\O^IZ[`I�…gVOV$�N�tROR�PTZg�OROKT`�
\O_`TPZIX� \OTlP3� V� ^OROUWX� cOaZO�kW`O� \O\L_Rg�RO`g^O� \O�
_\TbIL`gZWc� \UO\[_^Lc$� nL�[`IbLJ� \OQVI`I_g�MU[\\W� aIRT]
`TX�_�Ud^lL^LcI3�[lT`^LcI3�aTZ|IZW�_�PTRgcI�ZL�U[^LJ3�kO`g]
ZWT�V�JL`LRLJ�I�PLaT�ZL�ZO_I`^LJ$�†W`I�_UTPI�ZIJ�I�RL^IT3�eRO�
T|T�ZT_^O`g^O�PZTX�ZLlLP� \UIZLP`TaL`I� �̂ \TUVOc[3� `[eKTc[�
_OUR[� _OVTR_^IJ� MULaPLZ3� L�RT\TUg3� kUOKTZZWT�_VOIcI3� _cT]
KL`I_g� _�ZLcI3� MULaPLZLcI�VROUOMO�_OURL3� V�OPZ[�RO`\[� kT]
aTZbTV�Y�`dPTX3�^OROUWJ�[ULVZQ`O�\UTPLRT`g_RVO�RTJ3� ^Oc[�
T|T�VeTUL�OZI�kTllLVTRZO�VTUI`I$�pOMPL�cW�VWK`I�Il�MOUOPL3�
�̂ cOTX� MU[\\T� \UI_OTPIZI`I_g� PT_QR^L� \O`ROUL� \LUZTX� e[Rg�

\O_RLUKT�ZL_$�nT^OROUWT�Il�ZIJ�kW`I�V�_O`PLR_^IJ�MIcZL_RTU]
^LJ3�ZT^OROUWT�Y�V�ULkOeIJ�_\TbOV^LJ$�‚RO�ZT�kW`I�`gVOVQZT�
Y�OZI�\UITJL`I�Il�M`[kIZW�‰O__II3�cOaTR3�_�•UL`L3�L�cOaTR3
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Il� …TZIZMULPL$� pROsRO� Il� cOIJ� UTkQR� lL\T`� UTVO`dbIOZZ[d�
\T_Zd3�cW� OJORZO�\OPJVLRI`I$� nO�OZI3� tRI�\UIK`WT3� cO`eL]
`I$� …IbL� IJ� VWM`QPT`I� _\O^OXZWcI3� ZO� V� M`LlLJ� \OPULMIVL`�
_RULJ$� u�VIPT`�tRI�`IbL�T|T�ZT�ULl$�vZI�VOlVUL|L`I_g�^O�cZT�
VO�_ZT�I�cW_`QJ�V_TMPL3�^OMPL�Q�kW`�OPIZ$�vZIsRO�I�VWlWVL`I�
V� \LcQRI� _`OVL3� ^OROUWT�_^LlL`� PQPQ� cOTMO�PU[ML� jLZT^L$

SOcZIKg3� Q� RTkT�O� ZTc� UL__^LlWVL`$� N� ,-:-� MOP[3� ^OMPL�
_OVTR_^IT� VOX_^L� VOK`I� V� SO`gK[3� OZ� VTUZ[`_Q� POcOX� Il�
†TUTlWspLUR[l_^OX$� SO_RT\TZZO� �̂ ZTc[� VOlVUL|L`O_g� lPO]
UOVgT3� \OPOUVLZZOT�RdUgcOX$�SOROc�OZ�ULkORL`�V�MOU_OVTRT3�
I�RLc�Q�TMO�eL_RO�VIPT`$� vZ�kW`�P`Q�cTZQ�aIVWc�VO\`O|TZI]
Tc� cIoL$� u� `dkI`� TMO3� _�TMO� UTP^O_RZWc� e[V_RVOc� dcOUL� I�
[cZWc3�_`TM^L�ZL_cTK`IVWc�VlM`QPOc$� SO_`TPZIX�ULl�Q�_`[]
eLXZO�V_RUTRI`� TMO�ZL� [`IbT�ZL� \QRWX�PTZg�VOXZW$� vZ� \OPO]
KT`�^O�cZT�I�_^LlL`�� B•�cTZQ� �̂RTkT�\UO_gkL3� MTUOX$� SUOVOPI�
cTZQ�PO�POc[3�L�RO�Q�OPIZ�kOd_gD$�u� \O_cORUT`�ZL�ZTMO�[PIV]
`TZZO�Y�ZL� tROR�ULl� OZ�ZT�K[RI`$� u� _ZQ`�VIZROV^[�_� \`TeL� I�
P`Q� O_RUL_R^I� VW_RUT`I`� V� ^L^OTsRO�eTUPLeZOT�O^OK^O�POcL�
ZL�PU[MOX�_ROUOZT�[`IbW$�SO_W\L`I_g�_RT^`L$�Bh�tROX�J`O\[K]
^OX� cW� V�kTlO\L_ZO_RI$� HPTcD3� Y� I�Q� VlQ`� TMO� \OP�U[^[$� vZ�
cO`eL`$� }O`g^O3� ^OMPL� cW� \UO|L`I_g� [� VOUOR� TMO� POcL3� OZ�
_^LlL`�

Y� }W3�ZLVTUZO3�P[cLTKg3�eRO�Q�RU[_$�vKIkLTKg_Q$� SUO]
_RO� Q� ULl[eI`_Q�kWRg� JULkUWc$� Y� H� _\UO_I`�� Y� n[3� _^LaI3�
\OPZIcTKg_Q�`I�RW� V�LRL^[� OPIZ3� T_`I�RW� [VTUTZ3� eRO� lL�RO]
kOX� ZI^RO� ZT� \OXPTR3� eRO� RW� _OVTUKTZZO� OPIZi

Y� nT� lZLd$
Y� }OsRO� aT$
Y� nO�VW� aT�ZT�OPIZƒ� Y� \OeRI� ^UI^Z[`�Q$� Y� •RO�a�_�RO]

MO3�eRO�tRI�MLPW�_RUT`QdRi�vZI3�L�ZT�cW3� \UQe[R_Q�\O�ZOULc$�
H� eRO�a�_�ROMO3� eRO�VOXZLi� zW� \OkTPI`I�eTRWUZLPbLRg�PTUs�
aLVsIZRTUVTZROV�Y�MO`WT3� kO_WT3� ZTVOOU[aTZZWT$� GULaPLZ]
_^LQ� VOXZL$$$

Y� fZLd$� H�ZT�O�ROc�UTeg$� hLcWX�O\L_ZWX�VULM�Y� tRO�ZT�
RT3� ^RO�V�ZL_�_RUT`QTR3� ^L^�RW� MOVOUIKg3� Il�ULlZWJ�ZOU3� I� ZT�
ZTcbW$�v\L_ZTX�V_TMO�ZT[VTUTZZO_Rg3�\OXP[R�`I�lL�ROkOX�PU[]
MIT3� ^OMPL�RW� \OPZIcTKg_Q� V� LRL^[$

vZ� \OPL`� cZT�U[^[� I� \OKT`3� ZO� R[R� aT� VTUZ[`_Q�
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Y� pOMPL�k[PTKg�[JOPIRg�Il�…gVOVL3�lLkTMI�I�VOlgcI�_�_O]
kOX� FZ^[$

FZ^L�kW`L�TMO�POeg3�ZL�ZT_^O`g^O�`TR�cO`OaT�cTZQ$�u�JO]
RT`� Tc[� _^LlLRg3� eRO� ZT�_OkIULd_g�kTaLRg� Il�…gVOVL3� ZO� TMO�
[aT�ZT�kW`O$�zZOMO�`TR�_\[_RQ�cZT�UL__^LlWVL`I3�eRO�OZ�OUML]
ZIlOVL`�TVUTX_^IX�\LURIlLZ_^IX�ORUQP3�L�^OMPL�TMO�O^U[aI`I�
ZTcbW� V� ^L^OXsRO�`T_ZOX� lTc`QZ^T3� OZ� VlOUVL`� lTc`QZ^[$� vZ�
\OMIk� VcT_RT�_�POeTUgd� I� T|T�ZT_^O`g^IcI� `dPgcI$� jU[MOX�
ULl� Q� _`WKL`3� eRO�OZ� \OMIk� IZLeT$� NUOPT�kW� ZTcbW� VOV_T�ZT�
VW_`TPI`I�TMO�ORUQP3�L�OPZLaPW�ZOegd�ZL�ZIJ3�_\LVKIJ�V�lTc]
`QZ^T3�ZL\L`I�PU[MIT�\LURIlLZW3�^OROUWT�JORT`I�lLkULRg�[�ZIJ�
OU[aIT$�vZ�[_\T`�lL_RUT`IRg�POeg�I�lL_RUT`I`_Q�_Lc$�pL^�kW]
`O� ZL� _LcOc� PT`T3� ZT� lZLd$

BSOPZIcTKg_Q�`I� RW� V�LRL^[� OPIZ$$$D� ‚RI�_`OVL�K`I� lL�
cZOX� \O� POUOMLc� ‰O__II3� I� Q� _Lc� T|T� ZT� lZL`3� eRO3� ^OMPL� Q�
[_`WKL`� IJ�V\TUVWT3�^OMPL�lLcTRI`3� ^L^�\OPULMIVLTR�_RULJ�V�
M`LlLJ�tRIJ�cO`eL`IVWJ�\LUZTX3� OPTRWJ�V�MIcZL_RTU^I� I�_\T]
bOV^I3� ROMPLsRO� \OKLRZ[`_Q� o[ZPLcTZR� cIoL3� L�TMO� _VTR� \O]
k`T^$

}W3�ZLVTUZO3�_\UO_IKg3�\OeTc[�Q�ZT�VlQ`�_�_OkOX�FZ^[$� jL�
\OROc[�aT3�\OeTc[�Q�ZT�VlQ`�ZI�_VOIJ�_T_RTU3�ZI�PLaT�_VOd�PT]
V[K^[$�u�ZT�VlQ`�IJ�_�_OkOX3�\OROc[�eRO�Q�ZT�_\L_L`_Q�kTM_RVOc$�
u� kW`� [VTUTZ3� eRO� eTUTl� ZTPT`d3� _LcOT� \OlPZTT�eTUTl� cT_Qb3�
Q�VTUZ[_g$�NOXZL3�Q�RVTUPO�V�tRO�VTUI`3�ZT�cOaTR�\UOPO`aLRg]
_Q� PO`MO3� I� VORsVOR� cW� \OVTUZTc� TT� ZL� lL\LP� V� UTVO`dbIOZ]
ZOc� \OJOPT3� ZLeLVKTc_Q� T|T�V� ,-:-� MOP[3� eROkW� \UTVULRIRg�
VOXZ[�V�O_VOkOaPTZIT�I� cIU�P`Q�ZLUOPOV�rVUO\W$� BzW� _�VL]
cI3�ROVLUI| �}T`gcLZƒD�u�_Lc�ZL\I_L`�tRI�_`OVL�^UL_ZOX�^UL]
_^OX� ZL�kT`Oc� \O`ORZI|T3� ^OROUOT�cW� \OVT_I`I�V� IZ_RIR[R]
_^Oc�L^ROVOc�lL`T$�F�RT\TUg�Q�O_RLV`Q`�…gVOV3�[VTUTZZWX3�eRO�
_^OUO� VTUZ[_g$� SOROc� Q� O_RLV`Q`� pITV� I� ŠLUg^OV3� ‰O_ROV� I�
FUcLVIU3� I�V_TMPL�kW`�[VTUTZ3�eRO�VTUZ[_g$� u�KT`�\O�‰O__II3�
I�ZL�cZT�kW`O�^`TXcO�B\O`Q^LD3�\OROc[�eRO�Q�UOPI`_Q�V�SO`g]
KT$�u�^O\L`�UVW3�_RUOI`�POUOMI�VcT_RT�_�RL^IcI3�^L^�Q3�`dPg]
cI�ZIlKTMO3�\O`g_^OMO�_OURL$�zW�kW`I�BORR[PLD3�\OtROc[�ZLc�
ZT�POVTUQ`I$� u� ZIeTMO�P`Q�_TkQ�ZT�RUTkOVL`3� ZI�O�eTc�ZT�\UO]
_I`$�u�RO`g^O�[\UQcO�_R[eL`�V�PVTUI�VOTZ^OcLROV3�\OROc[�eRO�
JORT`� ORPLRg� _TkQ$� •� cTZQ� \UOVTUQ`I� ^Oc_OcO`g_^IX� kI`TR3
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TPIZ_RVTZZWX� cOX�PO^[cTZR3� VZIcLRT`gZO�ULlM`QPWVL`I� \T]
eLRg3� OkUL|L`I�VZIcLZIT�ZL�RO3�eRO�_TU\�I�cO`OR�ORRI_Z[RW�
RLc3�VO�…gVOVT3�L�ZT�lPT_g3� \O�tR[�_ROUOZ[3�I�OR\ULV`Q`I�cTZQ�
\UOeg�� BN�LUcId�ZT�\OXPTKg3�ZO�V�RW`[�ULkORL�ZLXPTR_QD$� H�
_ZOVL�Q� KT`� MU[lIRg� \T_O^� ZL� ^UT_RgQZ_^IT�VOlW� I� \O_W\LRg�
MULVITc� VQl^IT� OR� POaPQ�POUOMI$

v_TZgd�,-5,�MOPL�Q�_OVTUKI`�\OP`OM$�u�[aT�ZL_RO`g^O�lZL`�
U[__^IX�QlW^3� eROkW� VWPLRg�_TkQ� lL�ROMO3� ^RO� UOPOc� BOR_d]
PLD3�L�ZT�\UIKT`�BORR[PLD$�hOVTR_^IT�VOX_^L�OR_R[\L`I�ZL�VO_]
RO^3�\OP�hRL`IZMULP3�I�ZL�dM3�ZL�pLV^Ll$�HJ�^O_I`L�ZT�_cTURg3�
L�\LZI^L$� nIeTMO� I�ZI^OMO�ROMPL�ZT�\UOVTUQ`I3� I� cOX� \OP`OM�
\UOKT`�ZTlLcTeTZZWc$� zTZQ�VlQ`I�V�VOTZZOT�[eI`I|T3� lL�tRO�
VUTcQ�ZTcbTV�O_RLZOVI`I3� I�Q3� [aT�OoIbTUOc3� ZLeL`�_VOX� \O]
JOP� ZL� lL\LP3� _VOT� VOlVUL|TZIT$

u� VTUZ[`_Q� VO�…gVOV�I� \OPZQ`_Q� \O�`T_RZIbT�POcL3� V� ^O]
ROUOc� OZL� aI`L$

hR[\TZg^I�_^UI\T`I3� ^L^�OZI�_^UI\T`I�ROMPL$� BfPT_g� aI]
V[R�VLKI�PU[lgQ$�zZT�O_RLVI`I�^LkIZTR�ORbL$�NJOP�_�ML`TUTID$�
nLVTUZO3�RL^�aT�OZI�_^UI\T`I3�^OMPL�TT�[VOPI`I$�fLeTc�Q�_dPL�
IP[i� jO^[Ud� I� \O_R[e[$� h^La[� Tc[$$$

$$$Q�JOe[�VLc�ZL\OcZIRg�\OMOaIX�_TZRQkUg_^IX�PTZg3�^OMPL�
V�tROR�MOUOP�\UIK`I�`dPI3�^OROUWJ�cW�V_RUTeL`I�^L^�PU[lTX$�
NW� kW`I�_UTPI�ZIJ$� N_^OUT�VW� lLZQ`I� tR[�^VLURIU[3� L�_`[eI]
`O_g�tRO�ZL�_`TP[d|IX�PTZg�\O_`T�LUT_RL�TT�JOlQIZL3� Y�Q�RO]
MPL�kW`�lPT_g�V\TUVWT$�pOMPL�TMO�[VOPI`I3�POeg�^UI^Z[`L��BSO]
\UO_IRT�IJƒ� u� JOe[�kWRg�_�ORbOcƒ� SO\UO_IRT3� \OaL`[X_RLƒD�
vZL�OkUL|L`L_g�^O�cZT$�SOeTc[�IcTZZO�^O�cZTi�zOaTR3�\ORO]
c[3� eRO�Q�kW`� V�KRLR_^Oc3� L�cOaTR3� OZL� \Oe[V_RVOVL`L3� eRO�
tRO�ZT�cOQ�\UOoT__IQ$� vZI� [K`I3� L�Q�O_RL`_Q$� u� _`WKL`3� ^L^�
\O�RT`ToOZ[�OZL�\UTPO_RTUTML`L�^OMOsRO$�NW�OKIkLTRT_g3�Q�TX�
V�tROc�ZT�\OcTKL`3� \UO_RO�[KT`$� nTRƒ� u�ZI^Oc[�ZT�POZT_$� nL�
_`TP[d|IX�PTZg�Q�JOPI`�[�ZTT�\OP�O^ZLcI�Y�OZI�kW`I�lLZLVT]
KTZW$� p�PVTUQc�^VLURIUW�Q�ZT�O_cT`I`_Q� \OPOXRI$� H�RL^�ZT]
_^O`g^O�PZTX$� u� ZI� lL� ^Tc� ZT�_`TPI`3� _`WKIRTƒ� nI� lL�^Tc� ZT�
_`TPI`ƒ� u�JORT`�TT�[VIPTRg�I� [VIPT`$� }OMPL�Q�\O\`T`_Q�lL�ZTX$�
vZL�ZT�J`O\Z[`L�PVTUgd�\TUTP�cOIc�ZO_Oc$�u�VOKT`�V�^OcZL]
R[3�R[3�_�ML`TUTI3�^OROU[d�VW�TX�VT`I^OP[KZO�O_RLVI`I3� lLkI]
ULQ�^VLURIU[$� zW�_IPT`I� lL�_RO`I^Oc�PU[M�\UORIV�PU[ML3� ^L^
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PVOT�JOUOKIJ�lZL^OcWJ�V�^LoT$� u� _\UO_I`�TT3� \OeTc[�OZL�cT]
ZQ� ZT� \UOMOZQTR$� Bu� kW� tRO3� ^OZTeZO3� _PT`L`L3� ZO� lZLd3� eRO�
VW�_ZOVL�\UIPTRTD$�u� [KT`3� \OROc[�eRO�ZT�\TUTZO_I`�ZIegTMO�
\UTVO_JOP_RVL3� ZO� ZL�_`TP[d|IX�PTZg�kW`� [�ZTT�_ZOVL3� L� \O]
ROc� kWVL`� \OeRI� ^LaPWX� PTZg$� u� \UO_IaIVL`� bT`WcI�eL_L]
cI$� •aT� ZT� Q� OPIZ� aT`L`� tRIJ� V_RUTe$� fZLd3� eRO� VL_� tRO� ZT�
IZRTUT_[TR3�OPZL^O�\O_`[KLXRT3� \OaL`[X_RL3�PL`gKT$�}O3�eRO�
Q� _TXeL_� _^La[3� VL_� ^L_LTR_Q$� NZLeL`T� ZL_� _VQlWVL`O� RO`g^O�
aT`LZIT�\OcOeg�TT�ORb[$� p� _OaL`TZId3� Q�ZT�[cT`� [_RULIVLRg�
RL^IT�PT`L3�\OtROc[�cZT�cL`O�eRO�[PL`O_g$�vZL�POkI`L_g�kO`g]
KTMO3� \OcOM`I�PTZgMI$�vRTb�kW`�RT\TUg�k`IaT$� rJLRg�PO�ZTMO�
ZLPO�kW`O�cTZgKT�_[RO^$�vZ�\O`[eI`�ULkOR[�V�`LMTUZOX�kO`g]
ZIbT$�vZL�cOM`L�VIPTRg_Q�_�ZIc�eL|T$�u�\OZIcLd3�eRO�VLc�tRO�
ZT\UIQRZO3�ZO�PO_`[KLXRT3�\OaL`[X_RL$�jO�^OZbL�O_RLTR_Q�ZT]
cZOMO$�u� lZL`3�eRO�ZL_�ULlPT`QTR�VO_\OcIZLZIT�O�ROX�cIZ[RT3�
\OtROc[� ^OMPL� Q� \OZQ`3� ^Tc� _RL`L� P`Q� cTZQ� tRL�PTV[K^L3� RO�
UTKI`� [XRI$� u� JORT`� lLkWRg$� H� V_TsRL^I�Q�VTUZ[`_Q�eTUTl�ZT]
PT`d�I`I�PVT$� nL�VTeTUIZ^T�Q�V_RUTRI`�TT�\OPU[M[3� \UIM`L_I`�
RLZbTVLRg$� BnT�IcTd�eT_RI�kWRg�lZL^OcOX3�Y�kUO_I`L�OZL�I3�
ORJOPQ�_�^L^IcsRO�RI\Oc3�_^LlL`L�� Y�‚RO�ROR�_LcWX3� eRO�\O]
UVL`� _�zLUW`TX3� eROkW� ZT�I_\OURIRg�_TkT�^LUgTU[D$� H�_ZOVL�
Q� \O_`T� \O`[ZOeI� _R[eL`� �̂ ZTX� V�PVTUg$� N_^OUT� cTZQ� lLkUL`L�
VOXZL$� hTMOPZQ� Q� VTUZ[`_Q� I� \UIKT`� _dPL3� eROkW$$$

Y� NW� ^OMOsRO� I|TRTi
Y� nTR$$$� L� _Ok_RVTZZO3� PL$� u� VL_� I|[$
Y� zTZQi� u� ^L^� ULl� _OkIUL`_Q� [JOPIRg3� ZO3� \OaL`[X_RL3�

VOXPIRT$
Y� $$$NW�kW`I�_UTPI�ZIJ$� N_^OUT�VW� lLZQ`I� tR[�^VLURIU[3�

L�_`[eI`O_g�tRO�ZL�_`TP[d|IX�PTZg�\O_`T�LUT_RL�TT�JOlQIZL$$$
Y� NW�OKIk`I_g3�cO`OPOX�eT`OVT^$�zTZQ�R[R�ROMPL�ZT�kW]

`O$
u� [KT`$� H�ZT�_ULl[�O_OlZL`3�eRO�\UOIlOK`O3�ROeZTT3�cOM]

`O�\UOIlOXRI$�BzTZQ�R[R�ROMPL�ZT�kW`O$$$D�F�T_`I�k�kW`i� r_]
`I�kW�tRO�kW`�OZ3�ROR�_LcWXi$$�H�T_`I�kW�Q�UL__^LlL`�Tc[�V_d�
\ULVP[3�V_T3�eRO�Q�O�ZTc3�O�ZIJ�P[cLdi�zTZQ�_aL`�_RULJ3�I�VOl]
k[aPTZZOT�_RULJOc�VOOkULaTZIT�\OP_OVWVL`O�ZOVWT3� V_€�kO]
`TT�^OKcLUZWT�^LURIZW�� BSOaL`[X_RL3�VOXPIRT$� SOMOVOUIc�
_\O^OXZO$$$�u�VL_�ZT�\OcZd3�ZO�Q3�PTX_RVIRT`gZO3�lLZQ`�ROMPL

$LL



^VLURIU[�ROMO�eT`OVT^L3�O�^OROUOc�VW�MOVOUIRT$$$� ‚RO�kW`�ZLK�
VULM3�VULM�_OVTR_^OX�V`L_RI$$$�NW�TMO�UOP_RVTZZI^3�Q�\ULVI`g]
ZO� \OZQ`i$$� FJ3� RO`g^O�PU[M$$$� jU[M�TMO�POeTUIi� ‚RO� OPZO� I�
RO�aT$�NW�MOVOUIRT3�OZL�lVOZI`L3�\UTP[\UTaPL`L�_OOk|ZI^OV�
ORbL3�L�VW�TX�V�tROc�\OcOM`I$�}L^IT3�^L^�ROR3�^OMO�VW�ZLlWVL]
TRT�PU[MOc3� \UO_RIRT3� ORbOc�VLKTX�PTV[K^I3� OUMLZIlOVL`I� I�
\O_`L`I�\UORIV�ZL_�V�cIZ[R[�VT`IeLXKTX�O\L_ZO_RI�\QR[d�^O]
`OZZ[$$$�_ORU[PZIeL`I�_�oLKIlcOc$$$�_RUT`Q`I�ZLc�V�_\IZ[$$$�
FUcTX_^LQ�KIZT`g3�^OROU[d�VW�ZO_IRT3�ZT�OkcLZTR�cTZQ$$$�ZI]
^OMO�ZT�OkcLZTR$$$�VW�\UIK`I�_dPL�_�ZLPTaPOX3�eRO�Q�k[P[�POcL�
OPIZ$$$D�u�OR_R[\Ld� �̂PVTUI$�vZL�lL^UWRL$$$� cTZQ�JVLRLdR�lL�
U[^I$$$� kgdR�^[`L^Oc� V�`IbO$$$� \IZLdR�ZOMLcI$$$� KVWUQdR�V�
cLKIZ[$$$�B‚RL�`IeZO_Rg�\UOkUL`L_g�^O�cZT3�\OPO_`LZZLQ�LMTZ]
R[UOX$$$�u�ORZQ`�[�ZTMO�OU[aIT$$$� ‚RL�LZRI_OVTR_^LQ�MLPIZL$$$D�
zTZQ� VTP[R� \O� RTcZOc[� ^OUIPOU[$$$� zW� \UOJOPIc� PVTUg$$$�
OPZ[$$$�PU[M[d$$$�_VTR$$$�}UOT�V�MIcZL_RTU^LJ�_IPQR�lL�_RO`Oc$$$�
B•LcI`IQ$$$� IcQ$$$� PLRL� UOaPTZIQ$$$� pL^Ic� OkULlOc� \UOZI^�
V� UQPW� _OVTR_^OX� LUcII$$$D

u� _� RU[POc� OROMZL`� ^OKcLUW3� ZO� �̂ `T_RZIbT�kO`gKT�ZT�
VOlVUL|L`_Q$�hRULJ3�^OROUWX�ROMPL�VO�cZT�\UOk[PI`_Q3�_RULJ3�
ZTVTPOcWX� cZT�ULZgKT3� PLaT�RLc3� V� O^O\LJ� I� \OP� kOckLcI3�
\O_T|L`�cTZQ�RT\TUg�V_T�eL|T�I�eL|T$�}T\TUg�Q�[aT�ROeZO�lZL`3�
eRO� ZI^OMPL� ZT� \OPZIc[_g� V� LRL^[� OPIZ$$$� u� ZLeL`� OkJOPIRg�
_ROUOZOX� `T_RZIb[� I� `dPTX3� ^OROUWJ� cOM� ZL� tROX� `T_RZIbT�
V_RUTRIRg$

pOMPLsRO� Q� kW`� \UO\LMLZPI_ROc3� \OROc� kW`� I� \TUT_RL`�
kWRg�_O`PLROc$�nIeTc�PU[MIc3�^UOcT�\UO\LMLZPW3�Q�lLZIcLRg]
_Q�ZT�[cT`� I�VTUZ[`_Q� �̂tROc[�lLZQRId3�RTc�kO`TT�eRO�`T_RZI]
bL�JORg�I�_^UI\T`L3�^L^�ROMPL3�L�cIoL�cTZQ�ZT�`IKI`L$� rMO�_I]
QZIT�\Ok`T^`O3�ZO�Q�\Os\UTaZTc[�O_RLVL`_Q�V�TMO�V`L_RI$�pLa]
PLQ�UTVO`dbIQ� \OaIUL`L�_VOIJ�PTRTX�I� \O�IJ�RU[\Lc� \UO^`L]
PWVL`L� POUOM[� \UOMUT__[$� }L^� kW`O3� ZO� [aT� ZT� \OVROUIR_Q$�
nI^RO�cTZQ�ZT�_\ULKIVL`3�JOe[�`I�Q�aIRg�V�RL^OT�VUTcQ3�^OM]
PL�ZLPO� VWkIULRg� cTaP[� oLKIlcOc� I$$$� zOX� cIo3� ^OROUWX�
[aT�ZT�ULl�UL_KLRWVL`I�aT_RO^O_RI�UTVO`dbII3�ULl{TPL`I�_O]
cZTZIQ3� \Os\UTaZTc[�V`L_RVOVL`�ZLPO�cZOd$� H�Q� \Os\UTaZT]
c[�kW`�\UO\LMLZPI_ROc�cIoL3�ZO�cOT�_`OVO3�ZL\I_LZZOT�I�\UO]
IlZT_TZZOT3� \TUT_RL`O� _`[aIRg� ^`L__OVOX� kOUgkT3� PI^RLR[UT
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\UO`TRLUILRL3� [ZIeROaTZId� VULMOV� ZLUOPL3� [RULRI`O� _I`[3�
^OMPL� Tc[� \UIJOPI`O_g� \UIlWVLRg� �̂ _LcO\OaTURVOVLZId� VO�
IcQ�_VTR`OMO�k[P[|TMO$�vPZL^O�OZO�O_RLVL`O_g�VTUZWc�cIo[�
I�\Os\UTaZTc[�VOTVL`O�_�^L\IRL`I_RIeT_^Ic�O^U[aTZITc3�Ic]
\TUIL`IlcOc3� ^O`OZIL`IlcOc3� oLKIlcOc$$$

}TcOX�cOIJ�\TUVWJ�`T^bIX�\O�VOlVUL|TZII�VO�…gVOV�kW`�
ndUZkTUM_^IX�\UObT__$�†[P[eI�^Oc_OcO`g_^Ic3�L�\OROc�\LU]
RIXZWc� \UO\LMLZPI_ROc3� Q� _\TbIL`IlIUOVL`_Q� ZL� VO\UO_LJ�
cTaP[ZLUOPZWJ� ORZOKTZIX$

vPZOVUTcTZZO� Q� MOROVI`_Q� �̂ \OkTM[� OR� \UO\LMLZPW$�
•^UWRg_Q� OR� ZTT3� ^LlL`O_g3� Q� _cOM[� RO`g^O� V� I_ROUII$� u� lL]
^OZeI`�I_RoL^�…gVOV_^OMO�[ZIVTU_IRTRL�I�V_T�_VOkOPZOT�OR�\LU]
RIXZOX� \UO\LMLZPW�VUTcQ�\UO_IaIVL`�V�LUJIVLJ$� u� I_^L`� I_]
ROUIeT_^[d� I_RIZ[� I� VTUI`3� eRO� ZLXP[� TT$� N� \OI_^LJ� I_RIZW�
Q�ZLRW^L`_Q�ZL�_`TPW� cOKTZZIeT_RVL3� \O^UWROMO�\OlO`OROX�
cIoL$� u� _O_^Lk`IVL`� \OlO`OR[�_�ZT_`WJLZZWc�UVTZITc3� RTc�
kO`gKIc3�eTc�QUO_RZTT�V_TcOM[|IX�cIo�OkOUOZQ`�OR�cTZQ�_VOI�
RLXZW$�NOR�RL^�Q�\UTVULRI`_Q�V�_VQRORLRbL$�pL^�lZLRg3�\OXcI�
Q�tRO�ROMPL3�cOaTR3�Q�I�OR_R[\I`�kW��ZT`glQ�LRL^OVLRg�V�OPI]
ZOe^[�cZOMOcI``IOZZ[d�LUcId$�nT[aT`I�RO3�eRO�P`Q�cI``IO]
ZOV� kT`OT3� Y� ZL�_LcOc�PT`T�eTUZOT3� \OROc[� eRO� cZT�OZO� ^L]
aTR_Q� eTUZWci

u�_^LlL`�Ok�tROc�N`LPIcIU[�zIJLX`OVIe[$� ‚RO�kW`�cOX�
PU[M$� vZ� \OM`QPT`� ZL� cTZQ� VZIcLRT`gZO� I� kTl� TPIZOMO� _`OVL�
_ZQ`� _� \O`^I�OPIZ� Il�ROcOV�hRL`IZL3� UL_^UW`� I� _RL`� eIRLRg�
V_`[J$� ‚RO� kW`L� UTeg3� \UOIlZT_TZZLQ� \O� ^L^Oc[sRO� _`[eLd$�
h`OVL� BjL� lPULV_RV[TR�ROVLUI|�…TZIZD� cOX� PU[M� _� O_OkWc�
ZLaIcOc� \UOeIRL`� PVLaPW$� H� _ZOVL� \OM`QPT`� ZL� cTZQ$

Y� nT� \OZIcLd3� eRO�RW� JOeTKg� tRIc� _^LlLRg$
Y� SOM`QPI3� Y� I� OZ� [^LlL`� ZL�PLR[$� Y� hRL`IZ� \UOIlZT_�

_`OVL� BjL� lPULV_RV[TR� ROVLUI|�…TZIZD� eTUTl� ZT_^O`g^O� `TR�
\O_`T�_cTURI� …TZIZL$

Y� }T\TUg� _OV_Tc� ZIeTMO� ZT� \OZIcLd$� vKIk^L3� eRO� `Ii
Y� nTR$� SUO_RO� hRL`IZ� kW`� \gQZ$
Y� n[3� JOUOKO3� ZO�\TUTP�RTc3� ^L^�ZL\TeLRLRg�UTeg�V�MLlT]

RLJ3� V� ^ZIMT$$$
Y� nI^RO�ZT�\O_cT`�_\UO_IRg�hRL`IZL3� \OeTc[�OZ�RL^�_^L]

lL`3� L� [a� RTc� kO`TT3� ZI^RO� ZT� \O_cT`� \O\ULVIRg� hRL`IZL$
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zI``IOZW3�O�^OROUWJ�RW�MOVOUIKg3� ZT�J[aT�RTkQ� lZLdR3� MPT�
eTUZOT3�L�MPT�kT`OT$�nO�^LaPWX�eT`OVT^�_UTPI�cI``IOZL�RL^IJ�
aT3� ^L^�OZ3� `dPTX�MOVOUIR�ZL�eTUZOT�BkT`OTD3� \OROc[�eRO�OZ�
kOIR_Q�PU[MIJ�`dPTX� I`I� Y�RL^3� ^L^�RW3� Y� OR_R[\LTR� \TUTP�
LVROUIRTROc� I``dlOUZWJ� cI``IOZOV� I� \UTP\OeIRLTR� [_O]
cZIRg_Q�V�_VOTX�_\O_OkZO_RI�UL_\OlZLVLRg�bVTRL��RL^�I�kTlO\L_]
ZTX3� I�`TMeT$� hRL`IZ� tRO� \UT^UL_ZO� lZLTR3� \OROc[sRO� OZ� I� ZT�
I_\ULVI`� M`[\O_Rg3� ^OROU[d� _^LlL`$� vZ� lZLTR3� eRO� ROR3� ^RO�
eIRLTR�TMO�_`OVL3�`IkO�\OkOIR_Q�I_\ULVIRg3�`IkO�_OORVTR_RV[]
d|Ic�OkULlOc�IJ�I_RO`^[TR3�ZL\UIcTU3�_^LaTR�� BhRL`IZ�_^L]
lL`�� 22…TZIZˆ3�L�P[cL`�� 22…TZIZIlc$�jL�lPULV_RV[TR�`TZIZIlcˆ$�
nO�OZ�_^LlL`�� ˆjL� lPULV_RV[TR�ROVLUI|�…TZIZˆ3‡�eROkW� \OP]
eTU^Z[Rg�RVOUeT_^[d�cO|g�`TZIZIlcLD$�H�hRL`IZ� lZLTR��T_`I�
OZ�_^LaTR3� eRO�kT`OT�Y�eTUZOT3� TMO�ROaT�ZI^RO�ZT�\O\ULVIR3�
\OROc[�eRO�RO`g^O�OZ3�hRL`IZ3�_\O_OkTZ�OkZLU[aIRg�PIL`T^]
RIeT_^IX�\TUTJOP�kT`OMO�V�eTUZOT�I�OZ�lZLTR3�eRO�RW�I�cI``I]
OZW�RL^IJ3� ^L^�RW3�VO\UT^I� lPULVOc[�_cW_`[�k[P[R�[kTaPTZ]
ZO�\OVROUQRg�tR[�e[Kg$� nL�tROc�I�O_ZOVLZL�_I`L�VTUW�V�ZT\O]
MUTKIcO_Rg�I``dlOUZWJ�cI``IOZOV3�^OROULQ�O\[RL`L�RTkQ�I�
cI``IOZW� RL^IJ3� ^L^� RW$

‰LlMOVOUW� _� N`LPIcIUOc� zIJLX`OVIeTc� \OcOML`I� cZT�
cTP`TZZO3�OeTZg�cTP`TZZO�VW\[RWVLRg�_OlZLZIT�Il�RTZTR�cI]
oL3�ZO�V�RO�aT�VUTcQ�VO�cZT�ZLUL_RL`�_RULJ3� ^L^OX3�VTUOQRZO3�
I_\WRWVLTR�_cT`geL^3� \OPM`QPWVLd|IX� Il� [^UWRIQ�RLIZ_R]
VTZZWT�UIR[L`W�kOaT_RV$�}T\TUg�Q�^OZRUO`IUOVL`�^LaPOT�_`O]
VO�V�_VOIJ�`T^bIQJ3� O\L_LQ_g3�^L^�kW�ZT�\UOMOVOUIRg_Q�O�ROc3�
eRO�Q�V_T�eL|T� lLcTeL`� V�_VQRI`I|T�cIoL$� u� kOQ`_Q3� eRO� ^L]
^OTsZIk[Pg�_`OVO�_OUVTR_Q�_�ZTPO_RLROeZO�^UT\^OX� \UIVQlI� I�
VWPL_R�cOI�cW_`I3�VWPL_R3�eRO�Q�\OPM`QPWVLd�PT`L�ZT\OMUT]
KIcWJ�kOaT_RV�I�lZLd3�eRO�RVOUIcWT�IcI�e[PT_L�Y�OkWeZOT�
I� \OROc[sRO3� cOaTR� kWRg3� MTZIL`gZOT�cOKTZZIeT_RVO$� u� ZT�
kW`�RU[_Oc3�ZO�ZT�kW`�I�ZL_RO`g^O�ORVLaTZ3�eROkW�\OPZQRg]
_Q� V� LRL^[$$$

vPZL^O�Q�VO_\UORIVI`_Q3�^OMPL�OR�cTZQ�\ORUTkOVL`I$$$�†W]
`O�tRO�O_TZgd� ,-„.�MOPL$�SLURIXZLQ�\UO\LMLZPL�V�\TeLRI�I�ZL�
_OkULZIQJ�[aT�PLVZO�I�QUO_RZO�ZL\LPL`L�ZL�k[Ua[LlZWX�Ok{]
T^RIVIlc�V�ZL[^T�I�^O_cO\O`IRIlc�V�`IRTULR[UT�I� I_^[__RVT$�
‰QPOc�_�KIUO^O�IlVT_RZWcI�oLcI`IQcI�\I_LRT`TX3�^UIRI^OV3
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^Oc\OlIROUOV3�c[lW^LZROV3�L^RTUOV�ZLeL`I�\UIVOPIRg�IJ�ZL]
_ROQ|IT3�TVUTX_^IT�oLcI`II$�FZRI_TcIRIlc�ULZTT�ZT�V_RUTeLV]
KTMO_Q3� \LURIXZOMO�RI\L�_RL`�JLUL^RTUIlOVLRg�^LPUOV[d�\O`I]
RI^[� \OeRI�VO�V_TJ�Ok`L_RQJ�_OVTR_^OX�aIlZI$� nO3� \O_^O`g^[�
V�hhh‰�ZT�PO\[_^LTR_Q�_RIJIXZLQ�UTL^bIQ�ZT�RO`g^O�MU[\\3�ZO�
I�ORPT`gZWJ�`Ib3�PO�\OMUOcOV�PT`O�ZT�POK`O$� H�PLaT�ROMPL3�
^OMPL�k`LMOPLUQ�kPIRT`gZO_RI�\UTPLZZWJ�\LURII�`dPTX�kW`L�
ULlOk`LeTZL�_IOZI_R_^LQ�cLoIQ3�|[\L`gbL�^OROUOX�POkUL`I_g�
PO�_LcOMO�pUTc`Q3� I�kW`I� LUT_ROVLZW� [kIXbW�V�kT`WJ�JL`L]
RLJ3�V�TVUTX_^IJ�^VLURIULJ�ZT�kI`I�_RT^O`�I�ZL�[`IbT�ZL�TVUTTV�
ZT�ZL\LPL`I$� nL^LlWVLRg� \UTPLRT`TX� I� VULMOV� ZLUOPL� cOM`L�
RO`g^O�\LURIQ�I�TT�^LULd|IX�cTe�Y�OUMLZW�MO_kTlO\L_ZO_RI$�
‚RO�\OZIcL`I�V_T�kTl�I_^`deTZIQ3�^UOcT�PTRTX3�^OROUWT�VUTcQ�
OR�VUTcTZI�OklWVL`I�I`I�PLaT�R[lI`I�RTJ�_VOIJ�_VTU_RZI^OV3�
^RO�kW`�\O`[eKT�OPTR3�ZO_I`�V�k[PZI�ZOVWT�kORIZ^I�I`I�eI_]
R[d�U[kLK^[3�L�[a�J[aT�V_TMO�Y�^RO�_eIRL`_Q�aIUZWc$�jO^L]
lLRT`g_RVOc�TVUTX_RVL�kW`I�RL^aT�M`LlL$�HJ�oOUcL�I�O_OkTZZO�
bVTR�kTlOKIkOeZO�\OlVO`Q`I�ULlOk`LeIRg�TVUTX_^OMO�UTkTZ^L$�
}U[PZO3� OPZL^O3� kW`O�RUTkOVLRg�^`L__OVOMO�_OlZLZIQ� OR� \I]
ROcbTV�PTR_^IJ�_LPOV�I�ZLeL`gZWJ�K^O`$�zOaZO�`I�[PIV`QRg]
_Q3�eRO�OZI�ZT�OR`IeL`I�TVUTQ�OR�_IOZI_RLi� jU[MOT�PT`O�VlUO_]
`WT$� vZI� [cT`I� eIRLRg�Y�V�hOVTR_^Oc�hOdlT�PLVZO�[aT�ZTR�
ZTMULcORZWJ3� Y�\OtROc[�eIRL`I�MLlTRW�I� lZL`I3�eRO�ZT�^La]
PWX� TVUTX� Y�_IOZI_R3� ZO� lLRO� ^LaPWX� _IOZI_R� Y�ZLVTUZQ^L�
TVUTX$� HZOMPL3�\ULVPL3�tRI�\OZQRIQ�_cTKIVL`I_g3�V�ROc�eI_`T�
I�V�\TeLRI�� tR[�OKIk^[�O\ULVPWVL`O�PIL`T^RIeT_^OT�\UTVUL|T]
ZIT�TVUTQ� V�_IOZI_RL�8ZO�ZT�ZLOkOUOR;3� Y� L�V_T�aT� \OMUOcOV�
ZT�kW`O$� rVUTTV�VWMOZQ`I�_�ULkORW3� lLRTc�VW_T`Q`I� Il�^VLU]
RIU3�\OROc[�eRO�eT`OVT^[3�^OROUWX�ZIMPT�ZT�ULkORLTR3�ZT�OkQ]
lLRT`gZO�aIRg�V�MOUOPT3�^OMPL�PU[MIT3�ZIe[Rg�ZT�J[aT�TMO3�aI]
V[R�V�PTUTVZT$� SLURIXZWT�eI_R^I�\UOVOPI`I_g�\UOoI`L^RIeT]
_^I~� IJ�ZLcTeL`I�I�\`LZIUOVL`I3�^L^�V_€�V�hhh‰3�V^`deLQ�I_^]
UTZZIX�tZR[lILlc�\LURIXZWJ�I�kT_\LURIXZWJ�cL__$�SUOVO^LRO]
UW�Il�OUMLZOV�_OlPLVL`I�V�K^O`LJ3�IZ_RIR[RLJ3�ZL[eZWJ�[eUTa]
PTZIQJ3�ZL�\UOIlVOP_RVT3�V�LUcII�I�ZL�aT`TlZWJ�POUOMLJ�\OP]
\O`gZWT� _IOZI_R_^IT� OUMLZIlLbII3� ^OROUWT� \`T`I� lLMOVOUW�
\UORIV�_OVTR_^OX�V`L_RI$� jU[MIT�LMTZRW�ULlOk`LeL`I�tRO�VUL]
aT_^OT� \OP\O`gT$� nO� V_T� tRO� ZT� IcT`O� I3� ^OZTeZO3� ZT� cOM`O
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IcTRg�ZIeTMO�Ok|TMO�_�\OMUOcLcI3�^OROUWT3�^L^�IlVT_RZO3�kW]
`I�\OlOUOc�bLU_^OX�‰O__II$�SOlaT�Q�[lZL`3�eRO�MPTsRO�ZL�VO_]
RO^T�VW_RUOI`I�kLUL^I�P`Q�\UITcL�PV[J�cI``IOZOV�TVUTTV$� nT]
[aT`I�V_TcOM[|LQ�\LURIQ�[_OcZI`L_g�V�_Ok_RVTZZWJ�_I`LJ3� V�
\O_`[KLZII�ZLUOPL�I�UTKI`L�RL^Ic� \[RTc� [kTUTeg�_OVTR_^IJ�
TVUTTV� OR� _RIJIXZOX� ZLUOPZOX� cT_RI3� OR� \OMUOcOVi

rPIZ_RVTZZOT3�eRO�cOaZO�kW`O�PT`LRg�V�RL^IJ�Ok_ROQRT`g]
_RVLJ3�Y� tRO�VTUIRg�V�ZT\OMUTKIcO_Rg� \LURII� I�aPLRg�_VOTX�
OeTUTPI$� vaIPLZIT�cOaZO�kW`O�UL_RQMIVLRg3� \UOQV`QQ�[PVO]
TZZ[d�kPIRT`gZO_Rg�I�POZO_Q�ZL�PU[MIJ�TVUTTV3�I`I3�ZLOkOUOR3�
_O^UL|LRg�Y�cO`eL$� u� cO`eL`$� nO�PO`MO�`I� cOaTR�cO`eLRg�
\LURIXZWX�\UO\LMLZPI_Ri�v_TZgd� ,-„.�MOPL�cZT�\OU[eI`I�\UI]
MOROVIRg�`T^bId�O�\UT_R[\ZOX�PTQRT`gZO_RI�cTaP[ZLUOPZOX�
_IOZI_R_^OX� cLoII$

Y� u� ZT�_\TbIL`I_R� \O� ZLbIOZL`gZOc[�VO\UO_[$� u� cZOMO�
`TR�lLZIcLd_g�I_^`deIRT`gZO�VO\UO_LcI�VZTKZTX�\O`IRI^I3�
L�^L^�[eTZWX�ULkORLd�ZLP�I_ROUITX�^UT_RgQZ_^IJ�PVIaTZIX�I�
V� _IOZIlcT� tROc� ZT�ULlkTU[_g$

Y� pOcc[ZI_R3�e`TZ�\LURII�PO`aTZ�[cTRg�ULlkIULRg_Q�VO�
V_Tc$� r_`I� \LURIQ� \UI^LaTR�ULlOk`LeIRg�UTL^bIOZZO_Rg�RTO]
UII� ORZO_IRT`gZO_RI3� _QPTKg� Il[eLRg�oIlI^[3� eROkW� VW\O`]
ZIRg� \LURIXZWX� \UI^Ll$

}T^_R� `T^bII� Q�PO`aTZ� kW`� \UIMOROVIRg� V� RTeTZIT�PV[J�
ZTPT`g$� zTaP[�RTc3� \UOK`O� \O`ROUL�cT_QbL3� I�RO`g^O� \O_`T�
RUTRgTMO�ZL\OcIZLZIQ3�_�\OcO|gd�ZOaZIb�I�^`TQ3� ^OROUWT�Q�
V� _VOTX� \UL^RI^T� \UO\LMLZPI_RL� I_\O`glOVL`� V\TUVWT3� RT^_R�
kW`�MOROV$�u�ORPL`�TMO�V�ZLPTaPT3�eRO3�cOaTR3�ZT�Q3�L�^ROsZI]
k[Pg�PU[MOX�[\ORUTkIR�TMO$� nT�R[RsRO�kW`O$� zZT�VT`T`I� \UO]
eT_Rg�`T^bId�_LcOc[$�B}W�kW`�_`IK^Oc�_^UOcTZ$� zW�\UOe`I�
RVOX�RT^_R$� •�ZL_�ZTR�ZI^L^IJ�VOlULaTZIXD$� ‚RO�kW`O�_^LlL]
ZO�V�\UI_[R_RVII�ZT_^O`g^IJ�e`TZOV�kdUO�MOU^OcL�\LURII$�hUT]
PI� \UI_[R_RV[d|IJ� kW`I�RL^aT� \UTP_RLVIRT`I� L^RIVL� \UTP]
\UIQRIX3� V[lOV3� [eUTaPTZIX3� MOU_OVTRL� I� O^U[aZOMO� npNj$�
SUI_[R_RVIT�ZLeL`gZI^L� npNj� \OP_^LlL`O� cZT� IPTd3� ^ORO]
ULQ�R[R�aT�\OULlI`L�cTZQ�_VOTX�PTUlO_Rgd$� •�cTZQ�T|T�ZT�kW`O�
O\WRL3�I�Q�ZT�lZL`3�eRO�RO`g^O�PTUlO_Rg3�RO`g^O�VZTlL\ZWX�[PLU�
PLTR� KLZ_W� ZL� _\L_TZIT$� u� ORVTRI`�
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Y� � � � cTZQ� T_Rg� VOlULaTZIQ3� �̂ ROc[� aT� VT_gcL� _[|T_R]
VTZZWT3�O_OkTZZO�ZL_eTR�bT`T_OOkULlZO_RI�\[k`IeZOMO�eRTZIQ�
tROMO� RT^_RL$

SUI_[R_RV[d|IT3� PO� RTJ� \OU� _OZZWT3� QVZO� [_RLVKIT� OR�
lLRQZ[VKTMO_Q� _OVT|LZIQ3� VPU[M� OeZ[`I_g$� N_T� VlM`QPW� V\I]
`I_g� V� cTZQ$� u� \UOPO`aL`�

Y� $$$u�ZT�cOM[�VO_\O`glOVLRg_Q�RT^_ROc�V�TMO�ZWZTKZTc�
VIPT$� N�ZTc� MOVOUIR_Q�O�VULaPTkZOX�PTQRT`gZO_RI�_IOZIlcL3�
ZO�ZT�\UIVOPIR_Q�[kTPIRT`gZWJ�PO^LlLRT`g_RV$� }T^_R�ZTIZRT]
UT_ZWX3�_[JOX�I�L^LPTcIeT_^IX$�hLcWT�O_RUWT�oOUc[`IUOV^I�
I�O\UTPT`TZIQ�\OVI_Z[R�V�VOlP[JT3�k[P[R�\UIZQRW�^L^�MO`O_`OV]
ZWT�OkVIZTZIQ3�T_`I�IJ�ZT�\OP^UT\IRg�\UIcTULcI�^OZ^UTRZOX�
\UT_R[\ZOX�PTQRT`gZO_RI�_IOZI_ROV�V�ZLKTc�MOUOPT3�ZL�ZLKIJ�
lLVOPLJ3� V� K^O`LJ3� V� [ZIVTU_IRTRT� I� V� \LURII$� }L^IJ� \UIcT]
UOV� V� RT^_RT� ZTR3� I� \OtROc[$$$

Y� H�\OtROc[�ZLPO3�eROkW�OZI�kW`I3�Y�\UTUVL`�cTZQ�\UTP]
_TPLRT`g$

Y� nLPO3� eROkW�OZI�kW`I3� Y�\OVROUI`�Q�lL�ZIc3�Y�I� \O]
tROc[�Q�\UOK[�ROVLUI|L3�Y�R[R�Q�ZLlVL`�oLcI`Id�ZLeL`gZI]
^L� npNj3� Y� \UTPO_RLVIRg� cZT� ZTOkJOPIcWT� cLRTUIL`W$

vZ� ^IVZ[`� MO`OVOX� I� VT`T`� \OlVOZIRg� lLVRUL� V� PT_QRg$
N�tR[�ZOeg�Q�ZT�_\L`$�u�VWIMUL`�ZTcZOMO�VUTcTZI3�ZO�eRO�

k[PTR� PL`gKTi� u� \OlVOZI`� V�PT_QRg$� zZT�_^LlL`I� \OlVOZIRg�
lLVRUL$� SOROc�eTUTl�ZT_^O`g^O�PZTX$$$� •TUTl�ZTPT`d$$$� u� lVO]
ZI`3�L�VUTcQ�K`O$� nL^OZTb�Y�tRO�kW`O�[aT�V�oTVUL`T� ,-„:�MO]
PL� Y� cTZQ� VWlVL`� lLVORPT`Oc� \UO\LMLZPW� I� _\UO_I`�

Y� •TMO� RW3� _Ok_RVTZZO3� POaIPLTKg_Qi
Y�zLRTUIL`OV�OR$$$�Y�Q�ZLlVL`�oLcI`Id�ZLeL`gZI^L�npNj$
Y� vZ� lL�RTkQ�ULkORLRg�ZT�k[PTR3� I�RW�lL�ZTMO�ROaT$� SUI]

cTUW3�^OROUWJ�RW�OR�ZTMO�ZTIlVT_RZO�\OeTc[�POkIVLTKg_Q3�RW�
cOaTKg� ZLXRI� I� _Lc3� _ROIR�RO`g^O� lLJORTRg$� u� RTkT�\OP_^L]
a[$� SUIVTPI� \UIcTU�PT`L� ‰$3� RW� TMO�JOUOKO� lZLTKg� \O� [ZI]
VTU_IRTR[$� NeTUL�cW� I_^`deI`I�TMO�Il� \LURII$� SUORO^O`�_O]
kULZIQ�\LUROUMLZIlLbII�cOaTKg�\UOeIRLRg$�H`I�UL__^LaI�\UO�
K\IOZ_^[d�PTQRT`gZO_Rg�N$3� TMO�RW�ROaT�JOUOKO�lZLTKg3� OZ�
^L^sRO�PLaT� [� RTkQ� OkTPL`$� hTMOPZQ� TMO� LUT_ROVL`I$� v_RL`g]
ZOT�_Lc�ZLXPTKg$� HPI�I�ULkORLX�ZLP�RT^_ROc$�H�RL^�RW�_`IK]
^Oc� cZOMO� VUTcTZI� \ORULRI`� V\[_R[d$
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jT`O�PObTZRL�‰$3� cOTMO�JOUOKTMO�lZL^OcOMO3�kW`O�OeTZg�
\UO_ROT$�vZ�_UTlL`�ZL�MO_t^lLcTZT�_ORU[PZI^L�MOU^OcL�\LURII3�
^OROUWX�kW`� TMO�_R[PTZROc$� }OR� \O^`Q`_Q� Tc[�OROc_RIRg3� L�
\O_^O`g^[�‰$�kW`�TVUTX3�PO_RLROeZO�kW`O�LZOZIcZOMO�POZO_L�
O�TMO�_VQlQJ�_�RUOb^I_RLcI�V�\UOK`Oc�I�_IOZI_RLcI�V�ZL_ROQ]
|Tc$� jObTZRL�‰$� VWMZL`I� Il� \LURII� I� Il� [ZIVTU_IRTRL$� u� \O]
KT`� �̂ZTc[�I�UL__^LlL`�O�ULlMOVOUT�_�lLVORPT`Oc�\UO\LMLZPW�
I�O�TMO�\OU[eTZII$�‰$� \O_cORUT`�ZL�cTZQ�[PIV`TZZO��B}W�cTZQ�
_\ULKIVLTKg3�^L^�\O_R[\IRgi�u_ZO3�^L^$�}W�^Occ[ZI_R�Y�PT]
`LX� RO3� eTMO� OR� RTkQ� JORQR$� zZT�ZT� \OVUTPIKg� I3� RTc� kO`TT3�
ZT�\OcOaTKg$� F�[MUWlTZIQ�_OVT_RI$$$� H_^UTZZT�RTkT�_OVTR[d�
Y� lLk[Pg� O� ZIJD$

SUOoT__OUL�N$�LUT_ROVL`I�\UQcO�ZL�`T^bII$� •TUTl�ZT_^O`g]
^O�`TR�Q�[lZL`3�eRO�OR�ZTMO�\ORUTkOVL`I�PLRg�cLRTUIL`�ZL�VIP]
ZOMO�MTZTUL`L3� ^OROUOMO�OZ�_O\UOVOaPL`� V�\OTlP^T�V�‹MO_`L]
VId$� vZ� OR^LlL`_Q$� }OMPL� Il� ZTMO� _PT`L`I� K\IOZL3� ^OROUWX�
PTX_RVOVL`�V�fL\LPZOc�†TU`IZT3�JORQ�OZ�RLc�ZI^OMPL�V�aIlZI�
ZT�kW`$� rMO�IlOk`IeL`L�^L^LQsRO�ZTc^L3�lLVTUkOVLZZLQ�npNj$�
‚ROMO�kW`O�PO_RLROeZO$�•RO�aT�^L_LTR_Q�_IOZI_R_^OX�PTQRT`g]
ZO_RI3� RO� OZL� ZT�RUTkOVL`L�PO^LlLRT`g_RV�� N$� kW`� TVUTX$

H�T_`I�kW� ZT�VcTKLRT`g_RVO�_`[eLQ�Y�_cTURg�hRL`IZL�I�
\O_`TPOVLVKLQ�lL�ZTX�UTLkI`IRLbIQ�^UTc`TV_^IJ�VULeTX3�Y�Q3�
VTUOQRZO3� \UOeT`� kW� tR[� `T^bId$� ŠORQ� Y� ^RO� lZLTR$$$� vPZO�
Q_ZO��Q�RQZ[`�kW�RL^�PO`MO3�^L^�cOM$�NOlcOaZO3� tRO�lLRQMIVL]
ZIT�^OZeI`O_g�kW� ZT�`T^bITX$$$� h^LlL`I� aT�cZT�V�ULlMOVOUT�O�
PObTZRT�‰$��B$$$RW�TMO�JOUOKO�lZLTKgD3�Y�I�[aT�\UQcO3�^OMPL�
UTeg�K`L�O�\UOoT__OUT�N$3� cZT�\UI\OcZI`I�� B$$$OZ� ^L^sRO�PL]
aT�[�RTkQ�OkTPL`D$� fZL^Oc_RVL�_�‰$� I� OkTPL3� _{TPTZZOMO�_� N$3�
JVLRL`O��Q�aT�ROaT�kW`�TVUTX$�u� \UT^UL_ZO�\OZQ`�\UTPO_RTUT]
aTZIT� I3� RTc� ZT�cTZTT3� IlO�PZQ�V�PTZg� OR^`LPWVL`� _VOd� `T^]
bId$� nTlLcTRZO�P`Q�_LcOMO�_TkQ�Q�cOM�\ORTUQRg�cTU[3�VWVT_]
RI� Il� RTU\TZIQ� cOT� \LURIXZOT� ZLeL`g_RVO� Y� I� eRO� ROMPLi

zTZQ�_\L_�_`[eLX3�_\L_�VO�VROUOX�ULl3� \OROc[�eRO�V�\TUVWX�
Q� VW_^OeI`� Il� `OV[K^I� _Lc$� ‚RO�kW`O�ZL�OPZOc� Il� _TcIZLU]
_^IJ�lLZQRIX�V�VTeTUZTc�[ZIVTU_IRTRT$� SO�\LURIXZOc[�UL_\O]
UQaTZId3� V� ^L^OXsRO�PTZg�VO�V_TJ�_TcIZLU_^IJ� MU[\\LJ� OPZO]
VUTcTZZO� \O`LML`O_g� PVL� eL_L� \O_VQRIRg� ULlOk`LeTZId� \UT]
_R[\ZOX� PTQRT`gZO_RI� _IOZI_ROV$� u� \UIKT`� ZL� lLZQRIQ� I3
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VcT_RO�ROMO�eROkW�ZT�^O`Tk`Q_g�KR[UcOVLRg�VULagd�cLoId3�
_^LlL`� _`[KLRT`Qc� Y� IJ�kW`O�ZTcZOMO3� I� V_TJ� Q� lZL`� `IeZO��
BzZT�^LaTR_Q3�eRO�V�\UOK`WX�ULl�cW�_`IK^Oc�kTM`O�Ok_[PI]
`I�RTc[�ZLKIJ� lLZQRIX$� SOtROc[�_TXeL_�UL__cORUIc�TT�kO`TT�
\OPUOkZOD$� H� lLZQ`_Q3�_TXeL_�[a�ZT�\OcZd�^L^Ic3� VO\UO_Oc3�
ZIeTMO�Ok|TMO�ZT�IcTd|Ic�_�_IOZIlcOc$� SUOKT`�\TUVWX�eL_�
lLZQRIX3� V� \TUTUWVT�Q� VWKT`$� vPIZ� Il� _`[KLRT`TX3� U[__^IX3�
\OPOKT`�^O�cZT3�VlQ`�cTZQ�\OP�U[^[3�I�cW�_RL`I� \UOM[`IVLRg]
_Q�\O�^OUIPOU[$�N�^L^OXsRO�cOcTZR3�^OMPL�cW�O^LlL`I_g�ZL�\UI]
`IeZOc� UL__ROQZII� OR� PU[MIJ3� OZ� KT\Z[`�

Y� N�L[PIROUII�_IPIR�_R[^Le3� lL\I_WVLTR�lL�VLcI�^LaPOT�
_`OVO$

Y� n[� I� eROi� S[_^LX� _TkT� lL\I_WVLTR$
Y� NW� aT� MOVOUIRT� ZT� ZL� RTc[$
zW�VTUZ[`I_g�V�L[PIROUId3� I�Q�kTl� \UTPI_`OVIX3� _�cT_RL�

V�^LUgTU�OkU[KI`_Q�ZL�_IOZI_R_^[d�KLX^[$�u�QUO_RZO�VIRIX_R]
VOVL`�PO�^OZbL�_TcIZLUL$� fLZQRIQ�^OZeI`I_g3� I� cOI�_`[KLRT]
`I3�JORQ�kW`O�[aT�\OlPZO3� \OK`I�cTZQ�\UOVOaLRg$�SO�POUOMT�
OZI�UL__^LlL`I3�eRO�_`[eI`O_g$�BzW�_ZLeL`L�P[cL`I3� tROR�RI\�
\UO_RO�Il�PU[MOX�MU[\\W$�p�ZLc�eL_RO�\UIJOPQR�VL_�\O_`[KLRg$�
nO� ^OMPL� OZ� ZLeL`� _RLULRT`gZO� lL\I_WVLRg$$$� u� IJ� V_TMPL�
[lZLd$� SUTP[\UTPI`� VL_3� I$$$� fPOUOVO� VW� tRO� ULlWMUL`I$� F�
^OMPL�VW� _`OVZO�kW� OMOVOUI`I_g� I� VcT_RO� ‡kOUgkL�_�_IOZI_]
RLcI‡�_^LlL`I�‡kOUgkL�_�TVUTQcI‡3�Q�ZL�ZTMO�\OM`QPT`$�vZ�\O]
k`TPZT`� I� \TUT_RL`� lL\I_WVLRg$$$D

N�tR[�ZOeg�Q�_ZOVL�ZT�_\L`$�BF�\OPZIcTKg_Q�`I�RW�V�LRL^[�
OPIZi$$D�•T\[JL$�}L^�cOaZO�O\ULVPLRg�\TUTP�_OkOX�_LcOT�_^OR]
_^OT�\OVTPTZIT3�OR^UOVTZZWX�^OZoOUcIlc�I`I� lL[UQPZTXK[d�
RU[_O_Rg$

zTZQ� _\L_� _`[eLX$� F�T_`I� kW� ZT� _\L_3� RO� Q� POaPL`_Q� kW�
_VOTX� OeTUTPI3� IkO�PLaT�VW\O`ZTZIT�_LcWJ� ORVULRIRT`gZWJ�
\LURIXZWJ� \OU[eTZIX� ZT�[kTUTM`O�kW� cTZQ� OR� ZLPVIMLVKTMO]
_Q3�ULlVT�eRO�ORRQZ[`O�kW�TMO�\UIJOP$�u�lZL`�tRO�I�\OROc[�V_T�
eL|T�`OVI`�_TkQ�ZL�cW_`I3�ZT�`[eKT�`I�_O^ULRIRg�VUTcQ�OaI]
PLZIQ� V� OeTUTPI$� u� ORMOZQ`� tR[� cW_`g3� _RLUL`_Q� _OJULZQRg�
_\O^OX_RVIT�I3�^L^�Q�tRO�O\UTPT`Q`3� \O_R[\LRg�ULl[cZO$� Š[aT�
V_TMO�kWVL`O3�^OMPL�ZL_R[\L`L�ZOeg$�vZL�OkVIZQ`L�cTZQ�V�RU[]
_O_RI�I�RO`^L`L�ZL$$$�vPZL^O�ZOeg�kT__I`gZL�\TUTP�`IbOc�PZQ3
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^OROUWX� ZT[_RLZZO�\[`g_IU[TR�ZLPTaPOX$� }O3� ZL�eRO�ZOeg�MO]
VOUI`L� BRU[_O_RgD3� PTZg� ZLlWVL`� Bk`LMOULl[cITcD$� ‚RI� ZO]
eI3�OkVIZQVKIT�cTZQ�I�O_[aPLVKIT3�kW`I�cT_Rgd�cIoL�lL�\UT]
PLRT`g_RVO3�^OROUOT�Q�_OVTUKI`�\O�ORZOKTZId� �̂ZTc[3� lL�_VQ]
RORLR_RVO3� ZL� ^OROUOT� O_cT`I`_Q3� \OPM`QPWVLQ� OkUQPW� TMO�
aUTbOV�I�cW_`TZZO�ULlOk`LeLQ�oL`gKIV^I$� nT_cORUQ�ZL�tRO3�
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u�I�_Lc�T|T�ZT�lZLd3�MPT�k[PTR�_`[KLRg_Q�PT`O�Y�V�ZLKTc�_[]
PT� I`I� V�VOTVOP_^Oc$� vR� cTZQ� ZIeTMO� ZT� lLVI_IR$$$
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cLRT`gZO�eIRLTR�^L^OXsRO�PO^[cTZR3�^OROUWX�Tc[�RO`g^O�eRO�
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u� OPIZ$� hOVTUKTZZO�OPIZ$� vR^UWRg� O^ZOi� N\[_RIRg� ZT]
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V_TMPL�\O`ZO�ZLUOP[3� ^L^�ZL�VO^lL`T$� SUIJOPQR3� ^OMPL�JORQR3�
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lLcTR^[�O�nIZIZOc�PT`T�P`Q� lLU[kTaZOX� \UT__W$�…IPL�VlQ`L�
TT�_�_OkOX$� u�kOQ`_Q$� †OQ`_Q3�eRO�TX�[_RUOQR�`IeZWX�PO_cORU�
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ZT� JORT`� kWRg� OPIZ3� ZI^OMPL$$$� ZO� PO`aTZ� kWRg� OPIZ3� PO`]
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eRI�MOP�cO`eIR$� pOMPL�nIZL�kW`L�lPT_g3�ZLPO�kW`O�VUTcQ�OR�
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Y�…IPL�POcLi
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\TUTKIkTKg3�Q�RTkT�[aT�MOVOUI`$�nI^Oc[�ZT�\OcOaTKg3�RO`g]
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u�_OM`LKLd_g3�ZO�lZLd�Y� I�cOX�lL|IRZI^�lZLTR��RO3�eRO�
VORsVOR�ZLeZTR_Q3�RO3�eRO�k[PTR�ZLlWVLRg_Q�_[PTkZWc�\UObT_]
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nT�lLkW`�`I�Q�eTMOsZIk[Pgi�nT�[\[_RI`�`I�eTMOsROi�SOaL`[X3�
ZTR$

pOUIPOU�ZT�OeTZg�P`IZZWX3� KLMOV�RUIPbLRg3� ZT�kO`gKT$�
jO�VJOPL�V�lL`�_[PL�Y�\UIcTUZO�\O`OVIZL$� ‰QPOc3�_\ULVL3�Y�
VJOP�V�_OVT|LRT`gZ[d�^OcZLR[$�u�k[P[�_IPTRg�ZL�_^LcTX^T�\UQ]
cO�ZL\UORIV�VJOPL�V�lL`$�N_TMO�RUI�KLML$�nIZ[�\OVTP[R�\O�^O]
UIPOU[$�H�ZTVLaZO3�_�^L^OX�_ROUOZW�TT�\UIVTP[R3�Y�_`TVL�I`I�
_\ULVL$� u� V_RUTe[�TT�\TUTP�lL`Oc$� hLcOT�M`LVZOT�Y�_RLRg� \T]
UTP� VJOPOc� RL^3� eROkW� \OcTKLRg� VVT_RI� TT$� jVTUg� lL`L� OR]
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^UWVLTR_Q� ZLU[a[3� V� ^OUIPOU$� nLVTUZQ^L$�� � ^LaPWX�ULl3� ^O]
MPL�kWVLd� V� _[PT3� \UOVTUQd$� F� T_`I� TT�VVTP[R� eTUTl� _OVT|L]
RT`gZ[d� ^OcZLR[i� nTR3� tRO� ZTVOlcOaZO$� F� T_`I� \O\UOk[dR�
ORRO`^Z[Rg�cTZQ�OR�PVTUIi� F�T_`I$$$� L�T_`I$$$� L�T_`I$$$��&� ^L^�
V_TMPL3� lLZIcLd_g� ^Ll[I_RI^OX$

pOMPL�nIZ[�[aT�VVTP[R�V�lL`3�Q�T|T�ULl�\OlVOZd�V�B†UI_]
RO`gD�I�ZL�STZ^Z[d3�V�‹SH3�FS�Y�^Oc[�T|Ti�SOaL`[X3�JVL]
RIR$� S`OJO3� eRO�ZT�ZL[eI`_Q�JORg�ZT_^O`g^Ic�_`OVLc� \OsLZM]
`IX_^I�I�VWZ[aPTZ�MOVOUIRg�eTUTl�\TUTVOPeI^OV$�jL�^L^LQ�ULl]
ZIbLƒ� }T`ToOZW� \UO_`[KIVLdR_Q3� OUMLZW� \UT^UL_ZO� lZLdR3�
eRO�Q�T|T�V�\QRZIb[�\UTP[\UTPI`�RT`TMULoZWT�LMTZR_RVL�O�_[]
PT�ZLP� nIZOX$� u� ZT�ZLlWVL`� _TkQ3� ZO� I� RL^� Q_ZO3� eRO� RO`g^O�
Q� cOM� tRO� _PT`LRg$

}OcT^� ROaT� \OPMOROVI`_Q$� h`LVZWX� \LUTZT^$� SUIkTaL`�
^O� cZT� VeTUL3� k[PRO� kW� lL� ^ZIa^OX$

Y� NW� k[PTRT�ZL� _[PT3� \ULVPLi
Y� †[P[$
Y� F� Q$$$� cOaZO� Q� _� VLcI� \OXP[i
Y�…[eKT�kW� RTkT� ZT�JOPIRg$
vZ� cO`eIR$� nLVTUZO3� OkIPT`_Q$
Y� $$$ŠOeTKg� \OcOeg� cZT3� }OcT^i
Y� ŠOe[$
Y� }OMPL�\OlVOZI�cZT�lLVRUL�V�RUI$$$� nTR3�`[eKT�_PT`LTc�

\OsPU[MOc[$� SUIJOPI� V� _[P� �̂ PT_QRI3� PLaT� ZTcZOMO� ULZgKT$�
SOPZIcTKg_Q�ZL�RUTRIX�tRLa�I�\OVTUZTKg�\O�^OUIPOU[�ZL\UL]
VO$�vZ�ZT�P`IZZWX$� N�^OUIPOUT�[�RTkQ�\O�`TVOX�_ROUOZT�k[PTR�
PVTUg�V�lL`�_[PL3�ZL\UORIV�PVTUI�Y�_^LcTX^L$� r_`I�Q�k[P[�_I]
PTRg�ZL�tROX�_^LcTX^T3� \UOJOPI�cIcO3�_`OVZO�RW�cTZQ�ZT�lZL]
TKg3� I�VOlVUL|LX_Q�POcOX$� r_`I� aT�cTZQ�ZT�k[PTR3� T_`I� Q� ZT�
k[P[�_IPTRg�ZL�_^LcTX^T3� lLcTP`I�KLM�I�\OM[`QX�\O�^OUIPOU[$�
}Lc� k[PTR� ZT_^O`g^O� eT`OVT^3� MOVOUQ|IJ� \OsLZM`IX_^I$� SO]
POXPTKg� �̂ZIc�I�_^LaTKg3�ZO�RIJO3�RL^3�eROkW�[_`WKL`�RO`g^O�
^ROsRO� OPIZ� Il� tRIJ� IZO_RULZbTV�� BqTJRTU� LUT_ROVLZ$� jO^[]
cTZRW�[�cTZQD$� H�kW_RUO�[JOPI$� vZ�ZLVTUZQ^L� \OXPTR�lL�RO]
kOX$$$

Y� pL^�tRO�LUT_ROVLZi�SOeTc[�tRO�VL_�PO`aZW�LUT_ROVLRgi
Y� N_T�cOaTR�_`[eIRg_Q3�\OtROc[�ZLPO�kWRg�MOROVWc$�zO]

M[R3� ZL\UIcTU3� lLPTUaLRg� \O�POUOMT�V�_[P�I`I� lLkULRg�ZL�ZT]
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_^O`g^O�eL_OV�Il�^OUIPOUL$�r_`I�tRO�_`[eIR_Q3�RO�^L^�ULl�cTaP[�
PTVQRgd� I� PT_QRgd$� SOZIcLTKgi

Y� SOZIcLd$� � �VL_�k[P[�I_^LRg�V�^OUIPOUT3�L�T_`I�VL_�ZT�
k[PTR3� Q�PO`aTZ� \OPOXRI� �̂ ^Oc[sZIk[Pg� Il� ^OUUT_\OZPTZROV3�
MOVOUQ|IJ� \OsLZM`IX_^I$

Y� jL$�F�^OMPL�OZ�\OXPTR�lL�ROkOX�I�VW�V_RUTRIRT_g3�`[e]
KT�V_TMO�[�VWJOPL�Il�_[PL3�\OROc[�eRO�RLc�V_TMPL�RO`eTQ�I�VL_�
RU[PZTX�k[PTR� lLcTRIRg3� _[ZTKg�Tc[�V�U[^[� tRO3� Y� I�Q� \OPL`�
}OcT^[� ZT_^O`g^O� cLKIZO\I_ZWJ� `I_ROe^OV$

Y�u� cOM[� \UOeIRLRgi
Y� }W� tRO�\UT^UL_ZO�lZLTKg$� ‚RO�\I_gcO�nIZIZOX�cLRT]

UI� V� hOdl� VTRTULZOV� I� ^ULR^LQ� IZoOUcLbIQ� O�PT`T$
Y� F�T_`I�ZI^L^IJ�^OUUT_\OZPTZROV�V�^OUIPOUT�ZT�k[PTRi
Y� }OMPL�ORZT_TKg�RO3�eRO�Q�RTkT�PL`3�ZL�STZ^Z[d�[`Ib[3�

Y�I�Q�PL`�}OcT^[�LPUT_�OPZOMO�Il�LMTZR_RV$�Y�pOMPL�VOXPTKg3�
V�ULlMOVOUW�ZT�V_R[\LX$�}W�ZIeTMO�ZT�lZLTKg3�\UO_RO�RTkQ�^ROs�
RO�\O\UO_I`�ORPLRg� \I_gcO3� VOR�RW�TMO�I� \UIZT_$� ‚RO�V_€$� F�
RT\TUg�_`[KLX��RO3�eRO�Q�RTkT�PL`3�PTUaI�V�ZLU[aZOc�^LUcLZT�
\IPaL^L3� I�R[PL�aT�ZL_W\g�_\IeT^�I� \O`OaI�_\IeTeZWX�^OUO]
kO^$� ‰[^[�PTUaI� V� ^LUcLZT3� L�V� \L`gbLJ�Y� ZT_^O`g^O�_\IeT^$�
r_`I�RTkQ�lLPTUaLR3�eIU^ZI�_\Ie^LcI�O�^OUOkO^3�ULl[cTTR_Q3�
ZT�VWZIcLQ�U[^I�Il�^LUcLZL$� pLUcLZ�lLMOUIR_Q3�ROMPL�_kUO_g�
\IPaL^3�ZO�OMZQ�ZT�ML_I$�S[_Rg�ML_IR�ROR3�^RO�RTkQ�lLPTUaL`$�
SOZIcLTKgi�vZI�k[P[R�_\ULKIVLRg3� \OeTc[�RW�\OPaTM$�h^L]
aTKg��Bh`[eLXZO$�STUT\[ML`_Q3�^OMPL�tROR�eT`OVT^�^O�cZT�\O]
POKT`D$�h\UO_QR3�eRO�[�RTkQ�kW`O�V�^LUcLZT$�h^LaTKg��Bh\Ie]
^I� I�^L^LQsRO�k[cLa^L3�^LaTR_Q3�K\LUML`^L�\O�\O`g_^Oc[3�ZL�
cLKIZ^T�ZL\TeLRLZZLQD$� pRO�RTkT�PL`�TT3� ZT�\OcZIKg3� kW`O�
tRO�PLVZO3�^ROsRO�Il�OPZO^`L__ZI^OV$�pOMPL�k[P[R�_\ULKIVLRg�
\UO�cTZQ3�MOVOUI�\ULVP[��T� � lLJOPI`� �̂qTJRTU[�lL�^ZIa^OXD$�
zOaTKg� Ic� _^LlLRg3� OR^[PL� cW� PU[M� PU[ML� lZLTc$

Y�F� T_`I� _\UO_QR� \UO� \LZI� nIZ[i
Y� h^LaI3� eRO� lZLTKg�TT� \O� cOIc� UL__^LlLc$� H� cOaTKg�

_cT`O�MOVOUIRg�V_T3�eRO�lZLTKg�OR�cTZQ�O�PT`T�nIZW�pLU_OV��
eRO�TT�kTl� VIZW�PTUaLR�V�RdUgcT�I�R$\$� nO� \OcZI3� __W`LX_Q�
V_T�VUTcQ�ZL�cTZQ$�nI^L^IJ�PU[MIJ�oLcI`IX�ZT�ZLlWVLX$�H�_L]
cOT�M`LVZOT$� r_`I� [VIPIKg�cTZQ�V�^OUIPOUT3� _ULl[�_OaMI�RO3�
eRO�Q�RTkT�PL`$�…[eKT�V_TMO�Y�V�k`IaLXKTX� [kOUZOX�V�_[PT$
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h^O`g^O� [aT$$$� kTl� RUTJ� cIZ[R� _Tcg$$$� r|T� PVL� eL_L$$$�
N^`deIRg� ULPIOi� pL^LQ� \OP`O_Rgƒ� u� IJ� RL^� \UO_I`3� eROkW�
\I_gcO�hRLZI_`LVW�\UOe`I�PO�\UObT__L$$$�…IPL�Ic�V_€�OR\UL]
VI`L$� vZL� cZT� Ok� tROc� ZL\I_L`L$� SOeTc[� a� OZI� ZT� eIRLdRi�
SUITcZI^�[�cTZQ�V�RTeTZIT�RUTJ�ZTPT`g�ZL_RUOTZ�ZL�BhVOkOP]
Z[d�rVUO\[D$� }UI�ZTPT`I�aP[$$$� pRO�\UIPTR�_TMOPZQ�ZL�_[Pi$$�
N\[_RQR� `I� hRLZI_`LV[� V� lL`i$$

$$$h^O`g^O�RT\TUg$$$�\O`sVO_gcOMO$�SOUL�_OkIULRg_Q$� •RO�
V�^LUcLZT$$$�PTZgMI$$$�ZO_OVOX�\`LRO^$$$� [PO_ROVTUTZIT�`IeZO]
_RI$� NO�VZ[RUTZZTc�^LUcLZT�\IPaL^L�l[kZLQ�\L_RL�I� |TR^L�Y�
ZL� _eL_RgT$

zTZQ�VTP[R�V�RdUTcZ[d�LPcIZI_RULbId$� fPT_g� \UOVTUQ]
dR3� PTX_RVIRT`gZO�`I� Q� pLU_OV3� lOV[R�`I� cTZQ� nIZL3� \ULVPL�
`I3�eRO�Q�UOPI`L_g�V�RL^OcsRO�MOP[3�RL^OMOsRO�eI_`L$�F�\OROc�
\TUTPLdR�cI`IbIOZTU[�V�oOUcT$�BzOaTRT�lLkULRg�lL^`deTZ]
Z[dD$� nL�PVOUT� cTZQ� aPTR� BVOUOZO^D$

jOUOML�V�_[P�ZT�PO`MLQ$$$� ‚R[� `T_RZIb[� Q� lZLd3� OR`IeZO�
lZLd$�h^O`g^O�ULl�cW�\OPZIcL`I_g�\O�ZTX�OkL�ZL�RUTRIX�tRLa3�
V� lL`� w,93� ZL� \UObT__� †LPOV_^OMO� I� ŠL__L$$$� qIUO^IX� ^OUI]
POU$$$� lL`�w,9$$$�T|T�ZT_^O`g^O�KLMOV3� \OROc�ZL\ULVO�V�kO^O]
VOX� ^OUIPOU� I$$$� }W� _IPIKg� ZL� _^LcTX^T� \TUTP� lL`Oc$$$

BnIZL� IPTRƒ� nIZ[� VTP[RƒD
$$$}UI�KLML�V\TUTP$$$�PVTUg$$$�Q�\UI_`OZQd_g� �̂ZTX�_\IZOX$
Y�v_VOkOPIRT� \UOJOPƒ
Y� nIZLƒ
Y�u� lZL`L3� eRO$$$
Y� fPULV_RV[X3� nIZOe^Lƒ
Y� fPULV_RV[X3� cLcLƒ
Y�v_VOkOPIRT� \UOJOP3� Y� \OVROUQTR� cI`IbIOZTU3� ZO� ZT�

RL^� RVTUPO$
Y� SOaL`[X_RL3�Y�cI`IbIOZTU�O_ROUOaZO�kTUTR�cTZQ�lL�

`O^ORg$
u� OROPVIMLd_g�V�_ROUOZ[$� fPT_g3� V� lPLZII�_[PL3� ZI^RO�ZT�

IcTTR� \ULVL� \OPJOPIRg� �̂ \UT_R[\ZI^Lc3� ^OROUWJ� VTP[R� \OP
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^OZVOTc$� nI^RO3�PLaT�cLRg3�PLaT�_WZ3�PLaT$$$� }L^OVW�\ULVI]
`L$� H� cI`IbIOZTU� ZT�PO`aTZ� kW`� \OlVO`QRg$$$

fL`�\OeRI�\[_R$� nT_^O`g^O�_R[PTZROV3�ZT_^O`g^O�lZL^OcWJ�
`Ib$� zOX�lL|IRZI^�cZT�[`WkLTR_Q$�pL^OX�OZ�V_TsRL^I�cI`WX$

h[P� IPTR$
BnLeIZLTc�_[PTkZOT�ULlkIULRT`g_RVO�\O�PT`[�nIZW�pLUs�

_OV3� OkVIZQTcOX$$$D� v� ^Oc� OZ� MOVOUIRi� vkO� cZTi� hcTKZWT�
`dPI3� RL^IT�_TUgTlZWT3� ZLP[RWT3� _`OVZO�JORQR� \OPeTU^Z[Rg3�
eRO�lPT_g�_OVTUKLTR_Q�ZTeRO3�IcTd|TT�OMUOcZOT�lZLeTZIT$�nO�
P`Q�^OMOi� j`Q�ZIJi�� � M`Qa[�ZL�LPVO^LRL$� vZ� [`WkLTR_Q�V�OR]
VTR$�ŠOUOKIX�^L^OX$�zW�OkL�\UT^UL_ZO�lZLTc��V_€3�eRO�tRI�`d]
PI�V�_[PTX_^IJ�ROMLJ�PT`LdR�RT\TUg�I�k[P[R�PT`LRg�eTUTl�eL_3�
eTUTl� PTZg3� L� cOaTR3� PLaT�eTUTl� ZTPT`d3� Y� V_TMO� `IKg� \UI]
RVOU_RVO3� IZ_bTZIUOV^L�_[PL$� nO�\TUTP�^Tc�OZI�\UIRVOUQdR]
_Qi� STUTP�_OkOXi� STUTPO�cZOXi�zZT�PO�tROMO3�eT_RZO�MOVOUQ3�
ZTR� PT`L$$$

Y� SOP_[PIcLQ3� VLKL� oLcI`IQi
$$$‚RO� cTZQ� _\ULKIVLdR$
Y� pLU_OV$� nIZL� pLU_OV$
Y� jLRL� UOaPTZIQi
Y� zZT� .@� `TR$
Y� zT_RO� UOaPTZIQi
Y� NLUKLVL$
$$$}T\TUg� OZ� _\UO_IR�ZLbIOZL`gZO_Rg3� L� Q� _^La[�� BSO`g]

^L3� L� \O� UOaPTZId� TVUTX^LD$
Y� vkULlOVLZITi
$$$SOeTc[� OZ� \UO\[_RI`� ZLbIOZL`gZO_Rgi� nT[aT`I�POML]

PL`_Q3� eRO� Q� Tc[� _^La[i
Y� NW_KTT$
Y� SUOoT__IQi
Y� •I`O`OM$
Y� zOaTRT� _T_Rg$
zZT�RL^�JORT`O_g�Ic�_^LlLRg3�eRO�Q�TVUTX^L$�SO`g^L3�L�\O�

UOaPTZId� TVUTX^L$$$
Y� NZOK[� JOPLRLX_RVO� O� \UOVTPTZII� _[PTkZOMO� ULlkIUL]

RT`g_RVL� \UI� lL^UWRWJ�PVTUQJ3� \O_^O`g^[$$$

$Y\



SUO^[UOU�_TMOPZQ�V�ROMT$�•TUZLQ�ROML�_�^UL_ZWcI�OkK`L]
MLcI3�ZO�VOUOR�kT`OX�U[kLK^I�lL_RTMZ[R�ZL�\[MOVIb[3�kTl�ML`_]
R[^L3� ^L^� I�ROMPL�� BNW� ZTZOUcL`gZLQD$� vZ�ROMPL�_^LlL`3� eRO�
Q� ZTZOUcL`gZLQ$� fL\[MLRg� OZ� cTZQ� JORT`� I`I� _^LlL`� RO3� eRO�
P[cLTRi� NOlcOaZO3� eRO�RL^�OZ�I�P[cLTR$� pLaPWX3� ^RO�\TUTP�
ZIcI�ZT�_PLTR_Q3� ZT�VW\ULKIVLTR�_ZI_JOaPTZIQ3� ZT�lL^`LPW]
VLTR�PU[MIJ�V�ZLPTaPT�_\L_RI�_TkQ3�Y�\O�IJ�\OZQRIQc3� [cL`I]
KTZZWX3�ZTZOUcL`gZWX$�NOlcOaZO�`I�_O\UORIV`QRg_Q�RL^OX3�
^L^�OZI3� cO|I3� L�RTc�kO`TT�Y� \UTlIULRg� IJ3� ZT�ORVTeLRg3� ^O]
MPL�OZI�lLPLdR�VO\UO_Wi�r|T�ZTPLVZO�OZI�JOUOKO�lZL`I3�eRO�
tRO�VOlcOaZO3�I�\OtROc[�\UIcTZQ`I�\WR^I3�kI`I$$$�}T\TUg�ZT�
kgdR�� ROMO3� eRO� Ic� Z[aZO3� PO_RIMLdR�kTl� kIRgQ$� H� VPU[M� Q3�
^L^LQsRO�RLc�_T^UTRLUKL�tROMO�qTJRTUL3� TMO�OU[PIT$$$� }W� Y�
PU[MOT�PT`O$� v\WRZWX3� OR`IeZO� lZL^OcWX�_�zTROPOc� I� UL_]
\OlZLd|IX�TMO�`IbL$�pL^�lPOUOVO�RW�V�ZIJ�ULlkIULTKg_Q3�OZI�
[lZL`I�Il�jZTVZI^L$�SOZQ`I3�eRO�_�ROkOX�Ic�\UIPTR_Q�ZT\UO_]
RO3� I� \OtROc[� \O_LPI`I� cTZQ$� F� Q� Y� \OP[cLRg� RO`g^O$$$� Y�
PO`aZO� kWRg3� \UO_RO� ZTZOUcL`gZLQ$

vZ�cLKTR�U[^LVLcI�ROMI3�_`OVZO�MOZIR�\UI_[R_RV[d|IJ�
Il� lL`L$

Y� $$$I�\OtROc[�Q�RUTk[d� lL^UWROMO�\UObT__L$� Y�vZ�_T`$
zOX�lL|IRZI^�V_RLTR�_O�_R[`L�cTP`TZZO3�_`OVZO�ZL\O`ZQTR

_VOTX�oIM[UOX�VT_g�tROR�lL`3�L�OZI�_{€aIVLdR_Q3�[cTZgKLdR]
_Q� V� ULlcTULJ$$$� vZ� cZT� [`WkLTR_Q$$$

Y� $$$}O`g^O� M`L_ZO_Rg� cOaTR� [kTUTeg� _[PTkZWX� \UObT__�
OR�ZLU[KTZIX�lL^OZZO_RI$� r_`I�\UObT__�PO`aTZ�IcTRg�P`Q�Ok]
|T_RVL�VO_\IRLRT`gZOT�lZLeTZIT3�RO�TMO�_`TP[TR�\UOVOPIRg�OR]
^UWRO3� eROkW� Ok|T_RVTZZOT�cZTZIT�lZL`O3� ^L^IT�PTQZIQ� ObT]
ZIVLdR_Q�^L^�ZLZO_Q|IT�[|TUk�I�O\L_ZWT�P`Q�MO_[PLU_RVL$�nI]
ZL� pLU_OV� IcTTR� O_OkOT� \ULVO�RUTkOVLRg� OR^UWROMO� \UObT_]
_L3�RL^�^L^�TT�cLRg3�hRLZI_`LVL�pLU_OVsqIcLZTV_^LQ3�VOlcOa]
ZO3� V� tROc� aT� lL`T� I3� kTl[_`OVZO3� V� tROc� lPLZII� V� ,-„,� MOP[�
ZL�lL^UWROc�\UObT__T�kW`L�\UIMOVOUTZL� �̂PT_QRI�MOPLc�RdUg]
cW�\O�OkVIZTZId�V�_LcOc�\OlOUZOc�P`Q�eT`OVT^L�\O_R[\^T�Y�
V�IlcTZT�_VOTc[�ZLUOP[$� nT_^O`g^O�`TR�_\[_RQ�ROR�aT�_[P�UT]
LkI`IRIUOVL`�hRLZI_`LV[�pLU_OVsqIcLZTV_^[d$�SO_`T�RL^OMO�
O\WRL�TT�POeg3� nIZL� pLU_OV3� ^L^� ZI^RO�PU[MOX3� IcTTR� \ULVO�
ZL� OR^UWRWX� \UObT__$
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SUO^[UOU� _ZOVL� cLKTR� U[^LVLcI�
Y� $$$IkO�^L^OT�VO_\IRLRT`gZOT�lZLeTZIT�cOaTR�IcTRg�tROR�

\UObT__�P`Q�V_Q^IJ�RLc�cIJZI^OViƒ� •Tc[�cOM[R�R[R�ZL[eIRg_Q�
\OPOkZWT�cIJZI^Ii�HJ�ZIeTc[�ZT�ZL[eIKg$�vZI�_dPL�ZT�[eIRg]
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M[R�ZL[eIRg_Q$�vZI�_cOM[R�RO`g^O�`IKZIX�ULl�[kTPIRg_Q3�eRO�
VW�I�VOR�tRI�_[PgI�O_[PQR�cTZQ3� L�lLVRUL�O_[PQR�IJ�lL�RO3�eRO�
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POcOX$

H� _ZOVL�Q� _Ia[� \TUTP� PVTUgd� V� lL`� I� aP[$$$
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cOZOc�qTJRTUOc3�^OROUWX$$$�hTMOPZQ�_[P�k[PTR�\UOPO`aLRg]
_Q$$$� zW� k[PTc� _I_RTcLRIeT_^I� _OOk|LRg$$$D

$$$†[PTc� _OOk|LRgƒ� †[PTc� _OOk|LRgƒ� nL^OZTbsROƒ

•aT� \UOKT`� ORkOX3� I�PO� [RUL�O_RL`O_g� ZTcZOMO3� RO`g^O�
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_ZLU[aI$� nL\UORIV�PVTUI� Y� PVL� O^ZL3� ^LaPOT� Il� RUTJ� \O\T]
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K^LoeI^�P`Q�\UOP[^ROV3�V�[M`[�Y�kLRLUTQ$�nL`TVO�Y�[kOUZLQ�
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^LaPWX�[MO`O^�^LcTUW� Y�BL�Z[�^Oc[sZIk[Pg� Il� ZIJ�\UIPTR�V�
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ULKZTMO� PZQ$$$

$GL



��������� 	� �������� �������

…IPL� I� N`LPT^3� POUOMIT� cOIƒ
‚RO�\I_gcO�\O\LPTR� �̂VLc�IZWc�\[RTc3�eTc�\UTPWP[|IT3�

\OtROc[�Q�\IK[�ZL\UQcI^3�kTl�cL_^IUOV^I3�V_T3�eRO�lZLd3�P[]
cLd�I�e[V_RV[d$�u� OeTZg�JORT`�kW3�eROkW�VW�tRO�\I_gcO3�T_]
`I�ZT�bT`I^Oc3�RO�JORQ�kW�V�ORUWV^LJ3�OM`L_I`I�ZL�fL\LPT3�\UI]
ROc�ZT�OR^`LPWVLQ3�eROkW�OZO�_RL`O�IlVT_RZWc�T|T�PO�VWZT]
_TZIQ� nIZT� \UIMOVOUL3� L� OZ3� VTUOQRZO3� k[PTR� VWZT_TZ� O^O`O�
PVLPbLROMO� eI_`L$

u� lZLd3� eRO�VLc�k[PTR�ZT`TM^O� I_\O`ZIRg� cOd� \UO_gk[$�
HkO�ZL�fL\LPT�ROaT�ZTcZOMIT3� �̂ _OaL`TZId3� \OZIcLdR3� eRO�
T_`I�cO`eLZIT�O_[aPLTcOMO�Y� \UORT_R3� RO�cO`eLZIT�_VOkOP]
ZWJ�`dPTX�Y�VIZL$� NOR�[aT�eTRWUZLPbLRg�cT_QbTV�^L^�nIZL�
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aTZZWT�^LaPOc[�lL^`deTZZOc[3�Y�\ULVO�\TUT\I_^I3�\ULVO�ZL�
_VIPLZIQ3�Y�L�RT\TUg�lL\TU`I�PVTUI�lL`L�_[PL$�v�\UObT__T�cO`]
eLR� \LURIXZWT�MLlTRW3� L�RTc� ZTcZOMIc� `dPQc3� ^OROUWJ� PO]
\[_RI`I�ZL�\UObT__3�\UIMUOlI`I�[MO`OVZOX�ORVTR_RVTZZO_Rgd3�
T_`I� OZI� \O\UOk[dR� eROsRO� UL__^LlLRg$

u� \IK[� tRO� \I_gcO�V�eTRWUT�eL_L�[RUL�I�ZT� lZLd3� ZT� \O]
_R[eLR_Q�`I�_TXeL_�V�PVTUg�cOTX�^VLURIUW�8VcT_RO�cO`OeZI^L;�
RT�aT3� ^RO� eTRWUZLPbLRg�cT_QbTV� ZLlLP�VROUM_Q�^�ZLc� V�POc�
V�nOVOc�}LUMT3�eROkW�ROMPL�lLkULRg�nIZ[3�L�_TXeL_�Y�tRI�ZT]
_^O`g^O� ZL\I_LZZWJ� VLc� `I_R^OV3� L� cOaTR3� I� cTZQ$

N� tROX� _RULZT�cZOMORW_QeZLQ�LUcIQ�`dPTX�_OlPLZL� \LU]
RITX� IcTZZO� lLRTc3� eROkW� OR^`deLRg� _IMZL`gZWT� lVOZ^I� I
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lLM`[KLRg�^UI^�aTURVW3�ZL�^OROU[d�ZL\L`I� I_\OPRIK^L$�nT]
[aT`I� tRO�RL^�RU[PZO�\OZQRgi� u� lZLd3� eRO�ZL�fL\LPT�cZOMIT�
\WRLdR_Q�Ok{Q_ZIRg�_VOd�ZTXRUL`gZO_Rg�Y�RL^�RLc�OkWeZO�
ZLlWVLdR�ULVZOP[KIT� �̂ROc[3�eRO�RVOUIR_Q�[�ZL_3�Y�O\L_TZI]
Tc�ULl{QUIRg�MO`OVOUTlL3� ^OROUWX�RTc�_I`gZTT�k[PTR�c[eIRg�
aTURV[3�eTc�kO`gKT�_VTRL�\LPTR�ZL�TMO�U[^I$�nT[aT`I�I�PO�_IJ�
\OU3�\O_`T�_RO`g^IJ�I_\WRLZIX3�\O_`T�_RO`g^IJ�`TR�^Occ[ZI_]
RIeT_^IJ� l`OPTQZIX3� ZT�_RL`O� \OZQRZO3� eRO� OR_[R_RVIT�_VTRL�
`IKg� \UIPLTR�_cT`O_RI� \UT_R[\ZI^[3� \OPRL`^IVLTR�TMO� �̂ ZO]
VWc�I�ZOVWc�\UT_R[\`TZIQc3� �̂[cZOaTZId�aTURVi�zO`eLZIT�
fL\LPL�\O�ORZOKTZId� �̂MIR`TUOV_^Ic�I`I�^Occ[ZI_RIeT_^Ic�
l`OPTQZIQc�Y�tRO�TMO�VIZL�I�V_TMPL�O_RLZTR_Q�TMO�VIZOX3�RTc�
kO`TT�ZT\UO_RIRT`gZOX3�eRO�ZT�Ok{Q_ZQTR_Q�ZTVTPTZITc$�STUTP�
`IbOc� JOUOKO� IlVT_RZWJ� _TMOPZQ� oL^ROV� ZI^RO� ZT� _cOaTR�
O\ULVPLRg�_VOT�ULVZOP[KIT�ZTlZLZITc�ROMO3�eRO�lPT_g�RVOUIR]
_Q3�Y�ULlVT�eRO�OZ�I_\OVTP[TR�\UIZbI\��Br_`I�oL^RW�ZLU[KL]
dR� cOX� \O^OX3� Q� ZT� JOe[� O� ZIJ� _`WKLRgD$

jOUOMIT�cOI3�VW�[TJL`I�OR_dPL�eTRWUT�ZTPT`I�ZLlLP3�VW�
[TJL`I�PO� \UObT__L� ULPI�ROMO3� eROkW3� _TUgTlZO� UI_^[Q3� \TUT]
PLRg�ZL�fL\LP�\ULVP[�O�PT`T�nIZW�I�lLkIRg�ZL�VT_g�cIU�RUTVO]
M[3� \UTP[\UTaPLQ� O� ROc3� eRO�PO`aZO�kW`O� _O_ROQRg_Q� I� eRO�
_TXeL_�\UOI_JOPIR3�Y�O�\UObT__T�nIZW$�jZTc�I�ZOegd�Q�ZT�OR]
JOPI`� OR� \UITcZI^L�I� aPL`$� ŒPL`3� ^OMPL�ZL^OZTb�\UOlV[eIR�
\I_gcO�hRLZI_`LVW�I�cOQ�IZoOUcLbIQ�O�PT`T$�NW�JOUOKO�lZLT]
RT3� ^L^�VLaZO�kW`O�OM`L_IRg�tRI�PO^[cTZRW� IcTZZO�PO�ZLeL]
`L�\UObT__L$� pOZTeZO3� Q�ZT�ZLPTQ`_Q3� eRO�tRO�cOaTR�_^O`g^Os�
ZIk[Pg�\OV`IQRg�ZL�JOP�_OkWRIX3�ZO�tRO�cOM`O�\UIV`Teg�I3�ZL]
VTUZOT3� \UIV`T^`O�kW�ZL�\UObT__�IZO_RULZZWJ�^OUUT_\OZPTZ]
ROV$� }Tc�VUTcTZTc�ULPIO�cO`eL`O$� zZT�ZT�O_RLVL`O_g�ZIeTMO�
PU[MOMO3�^L^�PTX_RVOVLRg�_LcOc[$�H�ZT�O�ROc�UTeg3�eRO�cZT�\UI]
K`O_g�UI_^OVLRg3�L�O�ROc3�eRO�\UIK`O_g�\OPVTUMLRg�UI_^[�PU[]
MIJ3�\UTaPT�aT�V_TMO�Y�O�ROc3�eRO�cZT�V�`dkOX�cOcTZR�cOM`I�
\OcTKLRg$�SOcTKLRg�lLkIRg�RUTVOM[$$$�pOZTeZO3�Q�_PT`L`�V_T3�
eRO�cOM$�H�RO`g^O�\O_`T�OR^UWRIQ�\UObT__L�ULPIO�lLMOVOUI`O$�
n[�eRO�a3� I� RO�JOUOKO3� RT\TUg�cZT�k[PTR�^[PL�`TMeT�_PT`LRg�
V_T3� eROkW� cO`eLZIT� nIZW� kW`O� JOUOKO� _`WKZO� V� cIUT$

zOX� \`LZ� \UO_R$� u�bT`WcI�eL_LcI�PTa[Ud�\TUTP�lL^UW]
RWcI� PVTUgcI� lL`L� _[PL� I� I_\O`gl[d� PLaT� cL`TXK[d� VOl]
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cOaZO_Rg3� eROkW� IZoOUcIUOVLRg�_`OZQd|IJ_Q� \O� ^OUIPOU[�
^OUUT_\OZPTZROV$�u�IJ�[aT�ZTcZOMO�\UIU[eI`$�hZLeL`L�OZI�kO]
Q`I_g�\OPJOPIRg�� ^L^�OZI�MOVOUQR3�BeROkW�cZT�ZT�\OVUTPIRgD$�
u� V_T�a�RL^I�_[cT`� [kTPIRg� IJ3� eRO�T_`I� Q� eRO�PT`Ld3� RO�PT]
`Ld�_OlZLRT`gZO3� OR`IeZO� lZLQ3� eRO� lL�cZOX� _`TPQR3� \OPM`Q]
PWVLdR�I� \OP_`[KIVLdR3� \OtROc[�Q�lLVTPOcO�ZT�VOl`Oa[�ZL�
ZIJ� ORVTR_RVTZZO_Rg� lL�RO3� eRO� cOaTR� _O�cZOX� _`[eIRg_Q$� N�
k`IaLXKTT�VUTcQ3�VTUOQRZO3�V�PTZg�VWZT_TZIQ�\UIMOVOUL3�^OMPL�
OZI�V_T�_OkTU[R_Q3� Q�PLc� Ic� IZRTUVgd$� H�_PT`Ld� tRO�ZT�V�^L]
^OcsZIk[Pg�^LoT�I`I�LVROcOkI`T3�L�\UQcO�lPT_g3� ZL�cT_RT�_[]
PI`I|L3� ^OROUOT�VTUKIR�ZLP� nIZOX� ZLUOPZLQ� d_RIbIQ3� Y� V�
^OUIPOUT�\TUTP�lL`Oc�_[PL$�u�JOe[3� eROkW�cTZQ�[_`WKL`I�ZT�
RO`g^O�OZI3� ZO�I� \L`LeI�Y� _[PgI� I�MTkI_RW$� u� ZT�_OkIULd_g�
lLZIcLRg_Q� ^OZ_\IULbITX� I`I� eROsRO� _^UWVLRg$� pLaPOT� cOT�
_`OVO�Q�\O\UOK[�\OP\I_LRg�cOIc�IcTZTc$�†Od_g�RO`g^O3�^L^�
kW�cZT�ZT�\OcTKL`I3�I�\OtROc[�_TXeL_�ZL\IK[�VLc�RO3�eRO�_O]
kIULd_g�_^LlLRg�V�IZRTUVgd3�eROkW�VW�cOM`I�_PT`LRg�tRO�VcT_]
RO� cTZQ3� T_`I� cZT� ZT�PLP[R� MOVOUIRg$

Hl�ROMO3� eRO� \UOI_JOPIR�V� lL`T�_[PL3�Q� lZLd�ZT�cZOMO3� �̂
ROc[� aT� Q� ZT� IcTd� \ULVL� \OPVOPIRg� hRLZI_`LV[� I`I� ^OMOs�
ZIk[Pg�PU[MOMO��VTPg�IJ�OkQlL`I�cO`eLRg3�I3�T_`I�OZI�ZLU[KLR�
tRO� OkQlLRT`g_RVO3� Ic� MUOlIR� [MO`OVZLQ� ORVTR_RVTZZO_Rg� lL�
BULlM`LKTZIT�RLXZW� _[PTkZOMO� ULlkIULRT`g_RVLD$

pUOcT� ROMO3� cZT� ^LaTR_Q� Y� \ULV� `I� Q3� \O^LaTR� k[P[]
|TT3�Y�eRO�MO_kTlO\L_ZO_Rg�\UIcTZQTR�V�ZLKTc�PT`T�RL^RI^[�
PLV`TZIQ�ZT�ZL�cTZQ3�L�ZL�^LaPOMO3� ^RO�O_RLTR_Q�_O�cZOX3�^RO�
T|T�_O�cZOX� ZT� \OUVL`3� Y� _�RTc3� eROkW3� lLMZLZZWX� V� [MO`� I�
ORO�V_TJ�ORUTlLZZWX3�Q�ZL^OZTb�[RIJ$�SUTP_RLV`Qd3�^L^�\OUL]
aTZW�k[P[R�RT3� ^RO�\WRLTR_Q�VlQRg�cTZQ�V�^O`gbO�O^U[aTZIQ�
lPT_g3� ZL�VO`T3� ^OMPL�OkZLU[aLR3� eRO�Q� V� \OPUOkZO_RQJ� lZLd�
V_T3�eRO�\UOI_JOPI`O�_�nIZOX�V�RTeTZIT�tRIJ�eTRWUZLPbLRI�cT]
_QbTV3�Y�V_T3�eRO3� ^L^�Ic�^LaTR_Q3� \UOPO`aLTR�O_RLVLRg_Q�IJ�
RLXZOX$� N_T�tRO�Q� lZLd3� ULl[cTTR_Q3� ZT�OR�nIZW�Y�V� \TUV[d�
OeTUTPg3� \OROc[�eRO�tRL�ZTOkW^ZOVTZZLQ�PTV[K^L3�PLaT�T_`I�
kW� cOM`L3� ZI^Oc[� ZI� _`OVOc� ZT� \OaL`OVL`L_g�kW3� O_OkTZZO�
cZT3� O_OkTZZO�ZLc$� u� VIa[� TT�^LaPWX�PTZg� \TUTP� ZLeL`Oc� I�
\O_`T�^OZbL�lL_TPLZIQ� _[PL3� ^OMPL�TT�VVOPQR�V� lL`� I� VWVOPQR�
Il� lL`L$
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•aT�\QRg�eL_OV3�\UIk`IaLTR_Q�VUTcQ3�^OMPL�MOUOP�\UO_W]
\LTR_Q�I�RT3�^Oc[�\OU[eTZO�_RTUTeg�TMO�aIRT`TX3�O_OkTZZO�kPI]
RT`gZW$�fZLeIR3�Q�PO`aTZ�\OROUO\IRg_Q3�RTc�kO`TT3�eRO�_LcO]
MO�M`LVZOMO�VLc�T|T�ZT�_^LlL`$�F�cZT�OeTZg�JOeTR_Q3�eROkW�V_T3�
egQ� _OVT_Rg� [_\O^OI`L_g3� \O_^O`g^[� BRT\TUg� V� zO^OROV_^OX�
RdUgcT�_RL`O�`[eKT�I� lL^`deTZZWJ�ZT�kgdRD3� [lZL`I3� eRO�V�
zO^OROVT� \UIcTZQdR� Y� ZT�^O� V_Tc3� ^OZTeZO3� lL^`deTZZWc3�
ZT� �̂VOULc3�ZL\UIcTU3�I�J[`IMLZLc3�Y�PU[MIT�_\O_OkW�I_RQlL]
ZIX$

NW3�^OZTeZO3�JOUOKO�\OcZIRT3�eRO3�^OMPL�nIZ[�LUT_ROVL]
`I3� OZL�kW`L�kO`gZL�I�cW�OeTZg�kOQ`I_g�lL�ZTT$� }T\TUg�Q�[aT�
lZLd3� eRO�RdUTcZWX�VULe3� ^OROUWX�TT�Ok_`TPOVL`3� \O_RLZO]
VI`� \TUTVT_RI�TT�Il� ^LcTUW� V�kO`gZIb[$� nO�MO_kTlO\L_ZO_Rg3�
^OROUOX�\LURIQ�\OU[eI`L�`[eKT�V_TJ�ULlkIULRg_Q�V�^OZ_RIR[]
bII3� ZLUOPZOc� OkULlOVLZII3� `IRTULR[UT� I� I_^[__RVT3� ^IZO� I�
ZL[eZOX�ULkORT3�OZL3�^OZTeZO3�`[eKT�VULeTX�\OZIcLTR�V�_O_RO]
QZII�lPOUOVgQ�I�O_RLVI`L�nIZ[�_�VW_O^OX�RTc\TULR[UOX�V�ZT]
ORL\`IVLTcOX�^LcTUT$� nTORL\`IVLTcOX3� IkO3� lLkORQ_g�O�k`L]
MT�V_TJ� lL^`deTZZWJ3� V�RdUgcT�ZLeL`I� UTcOZR�bTZRUL`gZOMO�
ORO\`TZIQ3� L�RO3� eRO� ZLeL`I�TMO� O_TZgd3� L� lL^OZeI`I� RO`g^O�
V�_TUTPIZT�lIcW3� \OsVIPIcOc[3�ZT�IMULTR�_[|T_RVTZZOX�UO`I��
VLaZW�k`LMIT�ZLcTUTZIQ$�NW3�^OZTeZO3�\OcZIRT3�eRO�eTUTl�ZT]
_^O`g^O�PZTX� \O_`T�nIZIZOMO� LUT_RL�RW3� …IPL3� ORZT_`L� TX� V�
RdUgc[�RT\`OT�\L`gRO�I�RT\`OT�OPTQ`O$�SL`gRO�VWPL`I�nIZT�
\OP�^OZTb�ZOQkUQ3� IkO�RdUTcZLQ�LPcIZI_RULbIQ�I�VULe�‰OcLZ�
pL`IZOV_^IX�Y�ZT� lLk[PgRT�ZLlVLRg� tRO� IcQ�Y�_eIRL`I3� eRO�
nIZL� cOaTR�V� _`Q^ORg� I� O_TZZIT�JO`OPL�JOPIRg� ZL� \UOM[`^[�
V�OPZOX�k`[l^T$�vPTQ`O�TX�VWPL`I�RO`g^O�V�IdZT�_`TP[d|TMO�
MOPL$�vPZL^O�RdUTcZWX�VULe�‰OcLZ�pL`IZOV_^IX�ZT�O_RLVI`�
nIZ[�kTl�_VOTX�O\T^I3�ORZdPgƒ�vZ�\UIcTZI`� �̂ZTX�_VOTMO�UOPL�
\_IJORTUL\Id��VROUQ�\UO^[UOU[�I�MTkI_RLc3�OZ�MUOlI`�TX�_[cL]
_KTPKIc�POcOc$� nIZL�_ZLeL`L�POkIVL`L_g�`TeTZIQ�I�VWPLeI�
RT\`OX� OPTaPW3� eRO3� ^_RLRI3� \UTP[_cORUTZO� \ULVI`LcI� Rd ]
UTcZOMO�UL_\OUQP^L3�ZO3�^OMPL�TX�ORVTRI`I�ZL_cTK^LcI�I� Il]
PTVLRT`g_RVLcI3�OZL�\TUT_RL`L�O�eTc�kW�RO�ZI�kW`O�\UO_IRg$�
fL�ZT_^O`g^O�PZTX�PO�_[PL�TT�\TUTVT`I�V�PU[M[d�^LcTU[3�MPT�V_d�
ZOeg�ULlPLVL`_Q�M[`� V^`deTZZOMO�PVIMLRT`Q3� L�ZL�UL__VTRT�Y�
K[c� Il� ^[JZI$� }L^� TT� `IKI`I� _ZL3� eROkW� OZL� \O� ZOeLc� ULl]
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cWK`Q`L3� ^L^�TX�VT_RI�_TkQ�ZL�\UObT__T$� F�^OMPL�tRO�ZT�PL`O�
UTl[`gRLRL3�TT�T|T�ULl� \TUTVT`I�V�PU[M[d�^LcTU[�Y�\O_LPI`I�
_�BZL_TP^OXD3� eROkW� lZLRg�^LaPOT�TT�_`OVO�I� ^L^�OZL�ZL_RUO]
TZL$

NTeTUOc�9�O^RQkUQ3� R$T$� \OlLVeTUL3� nIZT�VZTlL\ZO� _RL`O�
\`OJO�� ZLU[KTZIT� _TUPTeZOMO� UIRcL3� [P[KgT3� _RULKZLQ� _`L]
kO_Rg$�NWlVL`I�PTa[UZOMO�VULeL$�vZ�\UIKT`$� NW_O^IX3�J[POX3�
`TR� \OP� KT_RgPT_QR� 8 �̂ _OaL`TZId3� kO`gKT� ZIeTMO� O� ZTc� ZT�
lZLd3� ZT� lZLd� I� oLcI`II;$

Y� pOROULQ� R[R� kO`gZLQi� Y� _\UO_I`� OZ$
Y�u3� Y� ORVTRI`L� nIZL$
Y� nL�eRO� aL`[TRT_gi
nIZL� ORVTRI`L3� eRO� [� ZTT�kO`gZLQ� |IROVIP^L$� }OMPL� OZ�

_JVLRI`� TT� \L`gbLcI� lL�KTd3� ^UT\^O� I� OeTZg� kO`TlZTZZO$
Y� †O`gZO$$$
Y� SOaL`[X_RL3�kTl�oO^[_OV�I�_Ic[`QbII3� lPT_g�ZT�cOaTR�

kWRg�kO`gZO3� Y� I�PU[MOX�U[^OX�OZ�ZLeL`� Ok_R[^IVLRg�_\IZ[3�
ZT� UL__`Lk`QQ� JVLR^I� ZL�KTT$

nIZL�\O\UO_I`L�\UT^ULRIRg�O_cORU$�H�RO`g^O�ROMPL3�^OMPL�
OZL� \OVROUI`L� \UO_gk[� ZT_^O`g^O� ULl3� OZ� OR\UQZ[`$

Y� •RO� VW� _TkT� \OlVO`QTRTi� NW� V_TMOsZLV_TMO� lL^`deTZ]
ZLQ$

Y� fL^`deTZZWT� Y� ROaT�`dPI3� L� VW� VULe� I$$$
Y� NW� \UT_R[\ZIbL� I� ZT� IcTTRT� \ULVL$$$
Y� u� Y� \O`IRlL^`deTZZLQ$
Y� •TMOiƒ� N_T�VW� OPIZL^OVWTƒ
F�^OMPL�nIZL�_^LlL`L3�eRO�TT�\UObT__�VWlWVLTR�V_TOk|TT�

VOlc[|TZIT3�I�ZT�RO`g^O�V�SO`gKT3�OZ�\UQcO�lLRUQ__Q�OR�l`O]
kW� I� _� ^UI^Oc� Bj[ULƒD� VW_^OeI`� Il� ^LcTUW$

pOMPL�cZT�Ok�tROc�UL__^LlWVL`I3�Q�_\UO_I`�� BpL^�RW�P[]
cLTKg3�^L^LQ�_I`L�VWRO`^Z[`L�tROMO�IlVTUML�lL�PVTUI�^LcTUW�
Y�l`OkL�I`I�_OlZLZIT�ROMO3� eRO�lLVRUL�I�O�ZTc�cOM[R�lLMOVO]
UIRg�VO�V_Tc�cIUTiD�zOQ�\UIQRT`gZIbL�8OZL�JOUOKO�lZL^OcL�
_� ZLKIcI� _RULaLcI� \ULVO_[PIQ� I� T|T� k`IaT� Y� _� RdUgcOX;�
\OP[cL`L� I�ORVTRI`L�� BNIPT`� RW� ^OMPLsZIk[Pg� ZLTcZOMO� \L]
`LeL3� ^OROUWX�k[PTR�POVO`TZ3� T_`I�O�TMO�RU[PT�ZL\IK[R�V�ML]
lTRLJi�SL`Le�ZT�VW_RLV`QTR�_TkQ�ZL\O^Ll�I�RTU\TRg�ZT�cOaTR3�
^OMPL�TMO�ZLlWVLdR�\L`LeOcD$� nT[aT`I�Ok�tROc3�RL^Oc�\UO_]
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ROc� I�JOUOKO�IlVT_RZOc�oL^RT�lLkW`I�RT3� ^RO�oOUcIU[TR�ZL�
fL\LPT� Ok|T_RVTZZOT�cZTZITi� SUTUV[_g� Y� V� PVTUg� _R[eLR$

‚RO�cOX�cO`OPOX�PU[M$�vZ�\UIKT`3�eROkW�\UOVOPIRg�cT]
ZQ� V� _[P$� jVLPbLRg� cIZ[R� VO_gcOMO3� I� cZT� [aT� \OUL$$$�

pUT\^O� VL_� bT`[d� lL� nIZ[� I� lL� _TkQ

S48$)

"$�$� }O`g^O�eRO�VTUZ[`_Q�Il�_[PL$�NIPT`�nIZ[$� vZL�_^LlL]
`L3� eRO� e[V_RV[TR� _TkQ� VT`I^O`T\ZO$� nO� Q� lZLd3� \OeTc[� OZL�
_^UWVLTR�\ULVP[�� ZT�JOeTR�ZL_�OMOUeLRg$�� � [VTUTZ3�eRO�k`LMO]
PLUQ� IZoOUcLbII� O� \UObT__T3� ^OROULQ�eTUTl� BhVOkOPZ[d� rV]
UO\[D�VTUZ[`L_g�OkULRZO�V�SO`gK[3�nIZIZWc�lPOUOVgTc�VZT]
lL\ZO�lLIZRTUT_OVL`_Q�_[P$�SUI_[R_RV[d|IX�ZL�\UObT__T�VULes�
\_IJILRU�PLaT�VWULlI`� ZTPO[cTZIT3� \OeTc[� V� RL^Oc� _O_ROQ]
ZII�8\[`g_� ,5A;�nIZL�ZT�MO_\IRL`IlIUOVLZL$�N�UTl[`gRLRT3�nIZ[�
O_cORUT`�pL`IZOV_^IX3�^OROUWX�PL`�_[P[�\I_gcTZZOT�lL^`d]
eTZIT�O�ROc3�eRO�OkVIZQTcLQ�nIZL�pLU_OV�ZT�_OV_Tc�lPOUOVL3�
ZO�BcOaTR�\O`[eLRg�`TeTZIT�V�RdUTcZWJ�[_`OVIQJD$�‚RO�OlZL]
eLTR3� eRO�nIZL�cOaTR� [eL_RVOVLRg�V� \UObT__T�I�ZTR�ZLPOkZO]
_RI�ZI�ORcTZQRg�_OPTUaLZIT�\OP�_RULaTX3�ZI�_cQMeLRg�\UIMO]
VOU$�NULe�pL`IZOV_^IX�POkUO_OVT_RZO�VW\O`ZQTR�\O`IbTX_^IT�
OkQlLZZO_RI3�ZO�PLaT�I�OZ3�^OROUWX�lZL^Oc�_O�_VOTX�\LbITZR]
^OX�kO`gKT�MOPL�I� lZLTR3� eRO�P`Q�VWlPOUOV`TZIQ�OZL�Z[aPL]
TR_Q�ZT�V�kO`gZIbT3�L�V�ZT_^O`g^IJ�MOPLJ�RdUgcW3�VPU[M�_�[PIV]
`TZITc� lLcTRI`� nIZIZW� I_^L`TeTZZWT�U[^I� I� \UIZQ`� k`Il^O�
�̂ _TUPb[� TT� O^^[\LbIOZZOT� PTR_RVO$� •RO� a3� O^^[\LbIOZZWT�

I_ROUII�[�ZL_�RT\TUg�V�cOPT�Y�ULl[cTTR_Q3�\LURIlLZ_^IT3�UL_]
bVTeTZZWT�zOeLUOc3� L�ZT�PU[MIT$$$� }Tc�ZT�cTZTT3� PO^ROU�pL]
`IZOV_^IX�UL_RUOML`_Q$� nT[aT`I� I�OZ�_`[KL`� \O�ULPIO�\I_g]
cO�hRLZI_`LVWi�vZ3�^OZTeZO3�cOM�\UOeIRLRg�tRO�\I_gcO�^[PL�
ULZgKT�� ^O\Id�V�OUMLZW�Q�OR\ULVI`�T|T�V�L\UT`T3�Y�ZO3� VIP]
ZO3� [�ZTMO�VUTcTZI�ZT�kW`O$� jU[MOT�PT`O�ULPIO\TUTPLeI�Y�IJ�
_`[KLRg�Z[aZO��VPU[M�PL�O_`LVQR�IlVTUML3�L�VTPg�tRO�cL`O\UI]
QRZO3� O_OkTZZO�^OMPL�RW�VULe$� NUTcTZL�cTZQdR_Q�Y�^RO�lZL]
TR3� ZT�\UIPTR_Q�`I� lLVRUL�`TeIRg�kO`gZWJ�ZT�RdUgcOd3� ZO�V�
_OM`L_II� _�RUTkOVLZIQcI� cTPIbIZW� I� ZT�\O`IbTX_^OX3� L� VUL]
eTkZOX� tRI^I$
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u� _^LlL`L� RTkT3� eRO� e[V_RV[d� _TkQ� VT`I^O`T\ZO$� u� _^L]
lL`L�tRO�ZT�P`Q�ROMO3�eROkW�eROsRO�OR�RTkQ�_^UWRg$�nTR3�\UO_]
RO� Q� PO`aZL� _\ULVIRg_Q� _� tROX� IPIOR_^OX� _`LkO_Rgd� I� [VT]
UTZL3� eRO� cZT� tRO� [PL_R_Q$� nL\UL_ZO� Q� _OM`L_I`L_g3� eROkW�
VWlVL`I� VULeL$$$� †O`gKT�ZI^Oc[� ZT� \OlVO`d�PLaT� �̂ _TkT� \O]
POXRI$�u�lPOUOVL3�Q�PO`aZL�kWRg�_TXeL_�lPOUOVLƒ� SOVTUg�cZT3�
Q� e[V_RV[d� _TkQ� JOUOKO3� I� \TUT_RLZg3� \OaL`[X_RL3� kT_\O^O]
IRg_Q$� }O`g^O�eRO3� \TUTP�RTc� ^L^�VOXRI� V� tROR� lL`3� Q� _^LlL`L�
RTkT3�eRO�e[V_RV[d�_TkQ�VT`I^O`T\ZO$�u�_^LlL`L�\ULVP[�Y�RL^�
OZO� I� T_Rg$� F� eRO� ZTcZOMO� ^U[aIR_Q� MO`OVL$$$� ‚RO� ZTPO_W\3�
I� RO`g^O$� zZT� tRO� VOV_T�ZT� cTKLTR� _`[KLRg� PO\UO_W� _VIPT]
RT`TX$$$

Y� •RO� VLc� IlVT_RZO� \O� PT`[i
Y� nIeTMO$
Y� pL^�PLVZO� VW� lZL^OcW� _� \OP_[PIcOXi
Y� u� lZLd� TT�_O� K^O`W3� _� PTVQROMO� ^`L__L$
Y� NW� kW`I� [eIRT`gZIbTX� [� \OP_[PIcOXi
s j L $
Y� nT� lLcTeL`I� `I� VW� VULaPTkZOMO� ORZOKTZIQ� \OP_[PI]

cOX� �̂ZLKTc[�_RUOdi� H�T_`I�PL3�RO�\OeTc[�ZT�ORUTLMIUOVL`I�
ZLP`TaL|Ic� OkULlOc3� V� _OORVTR_RVII� _�PO`MOc� \TPLMOMLi

Y� u�JOe[�RO`g^O�_^LlLRg3�eRO�M`[kO^O�[VLaLd�nIZ[�pLUs�
_OV�lL�TT�k`LMOUOP_RVO�I�_LcOORVTUaTZZO_Rg$� rT�VWPLd|IT_Q�
_\O_OkZO_RI� I� PLaT� RL`LZR$$$

Y� pL^IT� _\O_OkZO_RIi
Y� r|T�V�K^O`T�nIZL�pLU_OV�VWPT`Q`L_g�[c_RVTZZWc�ULl]

VIRITc� I� UTP^O�V_RUTeLd|Ic_Q� V�RL^Oc� VOlUL_RT�`IRTULR[U]
ZWc� V^[_Oc3� tU[PIbITX$$$

Y� NW� VTPg� \O� OkULlOVLZId� oIlI^i
Y� jL$
Y� pL^� aT� VW� kTUTRT_g� _[PIRg� O� `IRTULR[UTi
$$$pL^IT�OZI� aL`^IT3� tRI� `dPI� V�ROMLJ$� ŒL`^IT3� \OROc[�

eRO3�^L^�I�V_T3� ^RO�Ok`LPLTR�V`L_Rgd�I`I�VW\O`ZQTR�UL_\OUQ]
aTZIQ� V`L_RTX� \UTPTUaL|IJ3� OZI� lZLdR� V_€� Y� PLaT� RO3� eRO�
oIlI^L�I� `IRTULR[UL�Y�PVT�ULlZWT�VT|I$� F�RO3� eRO� \UT\OPL]
VLRT`g�oIlI^I�cOaTR�\OZIcLRg�V�`IRTULR[UT�ZT�J[aT�IJ�_LcIJ3
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lZLRO^OV�lL^OZL3�L�ROeZTT3�kTllL^OZIQ3� tROMO�OZI�\OZQRg�ZT�cO]
M[R$� F� cOaTR3� ZT�JORQRi$$

Y� NT`I�`I�VW�_�\OP_[PIcOX�^L^ITs`IkO�ULlMOVOUW�ZL�RT]
cW� cIUOVOllUTZIQ3� \O`IRI^Ii

Y� HZOMPL� cW� ULlMOVLUIVL`I� O� ^LRO`IbIlcT$
Y� v� ^LRO`IbIlcTi� SOeTc[i� pRO� lLVOPI`� RL^IT�ULlMOVO]

UWi
Y� u3� \O_^O`g^[� Q� Y� ^LRO`Ie^L$
$$$NW� _`WKL`I3� \LZ� \UO^[UOU3� tROR� ORVTRi� vZL�Y� ^LRO]

`Ie^L$� •TMO�a�VW�cTK^LTRTi�v�eTc�T|T�lLP[cL`I_gi�nT�_eIRL]
TRT� `I� VW3� eRO� VLK� PO`M� Y� LUT_ROVLRg� tROMO� _VIPTRT`Qi$$

Y� zOaTRT�`I� VW� _OOk|IRg�_[P[3� eTc� lLZIcL`L_g� \OP_[]
PIcLQ� V� LVM[_RT� ,-99� MOPLi

Y� u� ZT� lZLd$
Y� pL^�tRO�ZT�lZLTRTi�NTPg�\OP_[PIcLQ�aI`L�[�VL_�V�POcT3�

V� nOVOc� }LUMT3� bT`WX� cT_Qb$
Y� ŒI`L3� PL� Q� ZT� \UIM`QPWVL`_Q$
Y� •ROkW�lZLRg3�eTc�lLZIcLTR_Q�aI`Tb3�ZT�Z[aZO�O_OkTZ]

ZO� \UIM`QPWVLRg_Q$
Y� N� ^OcZLR[� Q� ZT� lLJOPI`$
Y� nO�VW� _`WKL`I3� ZL\UIcTU3� _R[^� \IK[|TX�cLKIZ^Ii
Y� h`WKL`$
Y� n[� VOR$� H� eRO� T|T�PT`L`L� \OP_[PIcLQi
Y� G[`QRg� JOPI`L$
Y� p[PLi
Y� N� MOUW� Y� ^[PL� a� T|Ti
Y� F� eRO� OZL� \TeLRL`L� ZL� cLKIZ^Ti
Y� nT� lZLd$� u� PLaT�ZT� lZLd3� OZL� `I� \TeLRL`L$
Y�F� ^RO� aT� T|Ti
Y� r|T� \LZ� qTJRTU� _� aTZOX� aI`I$
Y� F� \OP_[PIcLQ� _� VLcI� ULlMOVLUIVL`Li
Y� ‰LlMOVLUIVL`L$
Y� v� eTci
Y� v� RT`TVIPTZgT$
Y� •RO� OZL� MOVOUI`Li
Y� GOVOUI`L3� eRO� ZT�`dkIR�PTRT^RIVZWT� oI`gcW$
Y� F� eRO� OZL� MOVOUI`L� O� \O`IRI^Ti
Y� u� \O`IRI^OX� ZT� IZRTUT_[d_g$
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Y� F� eTc� VW� IZRTUT_[TRT_gi
Y� •OROMULoITX$
Y� •RO� VW� oOROMULoIU[TRTi
Y� •RO� \UIPTR_Q$
Y�F�^L^ITsZIk[Pg�PO^[cTZRW3�cLKIZO\I_ZWT�RT^_RW�\OP]

_[PIcLQ� VLc� PLVL`L� oOROMULoIUOVLRgi
Y� nTR$
Y�F� ^RO� PLVL`i
Y� SLZ�qTJRTU�_^LlL`3� eRO�T_`I�Q�JOe[�_ZIcLRg� _� t^ULZL�

RT`TVIlOUL3�V�PVIaTZII3� lZLeIR3�RO�P`Q�ZLeL`L�ZLPO�ZL[eIRg]
_Q�_ZIcLRg�ZT\OPVIaZOT3�ZL\UIcTU3� UI_[Z^I� I`I� \UO_R[d�ML]
lTR[$

Y� pL^OX� [� VL_� oOROL\\LULRi
Y� NOZ�ROR3�eRO�`TaIR�ZL�_RO`T3� [�cTZQ�TMO�ZL�OkW_^T�lL]

kUL`I$
$$$pL^IT�OZI�aL`^IT3�tRI�`dPI�V�ROMLJ$�r_`I�k�OZI�cOM`I3�

RO�VZ[KI`I�kW�tROc[� \LUZd3�eRO�cW�TMO�V\[RL`I�V�†OM�VT_Rg�
^L^[d�LoTU[�I�eRO�OZ�_VOIc�\UIcIRIVZWc�oOROL\\LULROc3�^O]
ROUWc�TPVLsTPVL�cOaZO�PT`LRg�`dkIRT`g_^IT�_ZIc^I3� \O�ZL]
KTX� \UO_gkT�PT`L`� oORO^O\II� jZTVZI^L$

Y� nTR3� Q� ZT� lZL^Oc� _� nIZOX� pLU_OV$
Y� nL�_`TP_RVII�VW�_^LlL`I3�bIRIU[d�\UORO^O`�PO\UO_L��

Bu� TT�V_RUTeL`� V� [ZIVTU_IRTRTD$
Y� nL�_`TP_RVII� cZT�O\I_L`I� nIZ[�pLU_OV3� I� tRO�O\I_L]

ZIT� \OPJOPI`O� �̂OPZOX� _R[PTZR^T3� ^OROU[d�Q� lZL`� V� `IbO$� F�
RT\TUg� Q� VIa[3� eRO� UTeg� K`L� ZT� O� ZTX$

Y� }L^�\OeTc[�aT�ROMPL3�VOXPQ�V�lL`3�VW�\O^`OZI`I_g�\OP]
_[PIcOXi

Y� u� JORT`� VWULlIRg� [VLaTZIT� �̂ TT� \OVTPTZId$
Y� r_`I�VW�ZT�lZL^OcW�_�\OP_[PIcOX3�RO�OR^[PL�VW�lZLT]

RT3� ^L^� OZL�_TkQ� VTPTRi
Y� SUObT__�IPTR�[aT�ZT_^O`g^O�PZTX3�O�ZTc�cZOMO�MOVOUQR3�

I3� ^L^� _TkQ� VTPTR� \OP_[PIcLQ3� IlVT_RZO$
$$$pL^IT�OZI� aL`^IT3� tRI� `dPI� V$$$
Y� NLKL�oLcI`IQ3� _VIPTRT`gi
Y�uZ[K� q\ORLZ_^IX$
Y� SUOoT__IQi
Y�…IRTULR[UZWX� ^UIRI^$
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Y� FPUT_i
Y� NLUKLVL3� bTZRUL`gZLQ� RdUgcL� zO^OROV$
Y� •RO� VW� cOaTRT� \O^LlLRg� \O�PT`[i
Y� vR^LlWVLd_g� PLVLRg� \O^LlLZIQ$
$$$pL^IT�OZI�aL`^IT3�tRI�`dPI�V�ROMLJ$� hTXeL_�OZI�V^`d]

eLR� cLMZIROoOZ� I� k[P[R� ^U[RIRg� lL\I_g� O\TUW� uZ[KL� q\Os�
RLZ_^OMO�B}IJOZI�I�MOMOR[ZWD$� u�[`WkLd_g�uZ[K[$� †O`gKT]
MO�[POVO`g_RVIQ3�eTc�RO3�^OROUOT�aPTR�ZL_�eTUTl�ZT_^O`g^O�cI]
Z[R3�ZLc�PO_RLVIRg�ZT�cOM`I$�ŒL`g�RO`g^O3�eRO�RW�ZT�_cOaTKg�
\O_`[KLRg$

vZ� \OPOKT`� ^O� cZT�Y� Q� _IPT`� ZL� _^LcTX^T� \TUTP� lL^UW]
ROX�PVTUgd� lL`L�Y� I� _^LlL`�� BSOaL`[X_RL3� \TUT_QPgRT�ZL�R[�
_^LcTX^[3� lPT_g�ZT`glQD$�u�ZT�_\UO_I`3� \OeTc[$� nLVTUZOT3�_[P�
_TXeL_�_`[KLTR�O\TU[�uZ[KL�I�O\L_LTR_Q3�eRO�T|T�^ROsRO�[_`W]
KIR$�‚RO�\UOP`IR_Q�eL_L�PVL3�ZT�cTZgKT3�RL^�eRO�Q�[_\Td�_kT]
MLRg� V� kdUO� lLMULZ\L_\OUROV� I� [lZLRg3� eTMO� OZI� OR� cTZQ�JO]
RQR$� vZI� cTZQ� VWlVL`I� V�_VQlI3� ^L^� ZL\I_LZO3� _� BOR{TlPOc� V�
HlULI`gD$

SO`^OVZI^� \UIZQ`� cTZQ� _ULl[$
Y� u� \UIM`L_I`�VL_3� \LZ�qTJRTU3� V�_VQlI� _�VLKIc� lLQV`T]

ZITc$�NW�\UO_IRT�\UOP`IRg�_UO^�PTX_RVIQ�VLKTX�VWTlPZOX�VI]
lW� PO�ROMO�VUTcTZI3� ^OMPL�VLKL�aTZL3� nIZL� pLU_OV3� VWXPTR�
Il�RdUgcW�I�_cOaTR�VWTJLRg�VcT_RT�_�VLcI$� u�VL_�\ULVI`gZO�
\OZQ`i

Y� hOVTUKTZZO� VTUZO$
Y� u� JORT`� kW� VLc� \OcOeg3� ZO� [� ZL_�eTR^IT� \ULVI`L3� \O]

tROc[�`[eKT�V_TMO3� eROkW�VW�UTKI`I3� ZL�_^O`g^O�VUTcTZI�Y�
ZL�PVL�I`I3�_^LaTc3�ZL�RUI�cT_QbL�Y�VW�\UO_IRT�OR`OaIRg�_UO^�
VWTlPL$

Y� u� MOROV� VWTJLRg� Il� SO`gKI� JORg� lLVRUL3� ZO� RO`g^O�
VcT_RT� _� aTZOX$

Y� NW� [aT� OoOUcI`I� kUL^i
Y� u�\OPL`�lLQV`TZIT�V�_[P$�}L^OT�aT�lLQV`TZIT�\OPL`L�nI]

ZL� pLU_OV$
Y� H� eROi
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Y� zW� aPTc� UTKTZIQ$
Y� SOZIcLd$$$� }L^� ZL� _^O`g^O� aT� \UOP`IRgi
Y� u� [aT� _^LlL`$� u� kTl� aTZW� ZT� [TP[$
Y�FMLsLsL$$$� F� ^OMPL� a� VW� UL__eIRWVLTRTi$$
Y� SUObT__� IPTR� [aT� PVT� ZTPT`I� Y� lZLeIR3� \UIMOVOUL�

aPLRg� ZTPO`MO$
Y� H� ^L^OMO� aT3� \OlVO`d� _\UO_IRgi
Y�zOM[�RO`g^O�_^LlLRg3�^L^OMO�cZT�JORT`O_g�kW$�‰Ll[cT]

TR_Q3�O\ULVPLRT`gZOMO$�zOaTR�aT�_`[eIRg_Q3�eRO�\ULVOlL^OZ]
ZO_Rg� I� [� ZL_$$$

Y� jLsPL3� ZO� tRO�cTZQ�ZT�^L_LTR_Q$� u� \UTP\OeT`� kW3� eRO]
kW�VW�\UIZQ`I�UTKTZIT$�SOVTUgRT�cZT3�Q�VLc�JOe[�\OcOeg3�UL]
l[cTTR_Q3�V�\UTPT`LJ�cOIJ�VOlcOaZO_RTX$�H�VW3�^OZTeZO3� lZL]
TRT3� eRO�ZI^RO�ZT�VTeTZ$� fLVRUL3� ZL\UIcTU3� cTZQ�lPT_g�cOaTR�
[aT� ZT� kWRg$

Y� •RO�a3�Q�\UIlZLRT`TZ�VLc�lL�VLK[�POkUOaT`LRT`gZO_Rg3�
ZO� ZLPTd_g3� eRO�VLK� \UTTcZI^� ZT�k[PTR� eIZIRg� \UT\QR_RVIX�
cZT� I� cOTX� aTZT$

Y� N_Q^OT�_`[eLTR_Q$�•RO�PO�cTZQ3�RO�T_`I�VW�\UIcTRT�UT]
KTZIT$$$�vPZIc�_`OVOc3�VWTlPZLQ�VIlL�VL_�aPTR$�jO�_VIPLZgQ$

nL�\UORQaTZII�V_TJ�PZTX�\UObT__L�OZL�ZT�_\[_^LTR�_�cTZQ�
M`Ll$�}O`g^O�IZOMPL�ZL^`OZQTR_Q� �̂_VOTX�c`LPKTX�^O``TMT3�RO]
aT�VULe[3� ROaT�_[PTkZOs\_IJILRUIeT_^Oc[�t^_\TUR[3� I�eROsRO�
TX�KT\eTR�ZL�[JO$�hTXeL_�OZL�_cORUIR�ZL�cTZQ�_�ZLUL_RLd|Ic�
ZTMOPOVLZITc3�PO`aZO�kWRg3�\OROc[3�eRO�Q�[`WkLd_g3�V�RO�VUT]
cQ� ^L^� tRI� `dPI� V� ROMLJ� _RO`g� _TUgTlZW$

Y�vk{QV`Qd�\TUTUWV$�SUOK[�VL_3�Y�_[PgQ�OkUL|LTR_Q�^L^�
ULl� �̂ ZIc� OkTIc3� Y� Ok_`TPOVLRg� \OP_[PIc[d$

zW� IPTc�V�_OVT|LRT`gZ[d� ^OcZLR[�Y�Q� I� OkT�VULeIJI$
Y�u�JORT`L�kW�lLPLRg�VLc�VO\UO_��^L^�\OZIcLRg3�eRO�VW�Y�

TPIZ_RVTZZLQ3� ^RO� _cTTR_Q� VO� VUTcQ� _[PLi
Y� r_`I�kW�Q�ZLk`dPL`L�tROR�_[P�_O�_ROUOZW3� RO3� ^OZTe]

ZO3�ZT�_cTQ`L_g�kW3�ZO3�\O_^O`g^[�lPT_g�O_[PQR�cTZQ3�cZT�O_RL]
TR_Q� RO`g^O� _cTQRg_Q$

Y� u�JORT`L�kW�lLPLRg�VLc�VO\UO_3�^OROUWX�ZT�ORZO_IR_Q�
�̂VLKTc[�PT`[3� \O_^O`g^[�O�PT`T�VW�MOVOUIRg�ZT�JORIRT$� pL^
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VLc�ZULVIR_Q�tRL�O\TUL�Y�B}IJOZI�I�MOMOR[ZWDi� NW�Y�RL^LQ�
ROZ^LQ3� ^[`gR[UZLQ3� _�JOUOKIc� V^[_Oc3� I� Q� \UO_RO� \OVTUIRg�
ZT�cOM[3� eRO�VLc� tRO� ZULVIR_Q$� ‚RO� aT� \OUZOMULoIQ$� nT�P[]
cLXRT3�\OaL`[X_RL3�eRO�Q�`IeZO�e[V_RV[d�_TkQ�lLPTROX3�O_^OUk]
`TZZOX� _OPTUaLZITc� tROX� O\TUW$$$

Y� SUO_RIRT�cTZQ3�ZO�ZL�tROR�VO\UO_�Q�ZT�ORVTe[3�\O_^O`g^[�
OZ� V_T� aT� _VQlLZ� _� PT`Oc$

Y� N_TsRL^I� _RULZZO3� eRO� VW� RL^� [\OUZO� ZT� JORIRT�MOVO]
UIRg� O� PT`T$

Y�u�cOM[�VLc�tRO�Ok{Q_ZIRg$� NOs\TUVWJ3� \OROc[�eRO�cT]
ZQ� VOOk|T�ZT�PO`aZW� _[PIRg$� u� _eIRLd3� eRO� VlM`QPW3� PLaT�
ZTVTUZWT3� ZT�cOM[R�kWRg� \UTPcTROc� [MO`OVZOMO� \UT_`TPOVL]
ZIQ$� NOsVROUWJ3�^LaPWX�\UObT__�PO`aTZ�\UOI_JOPIRg�M`L_ZO$�
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