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U[�eVZ‹�ŒVU5VU2ZW]l3ZXgVs�U[3l3ZXh�gX[�VUW3n3Z]h�ŒZUlVs�gVU�XZl�‹UXl3ZXU[�3X �

l_3h�r3rW3ZnVgŒ_s/

Yg^c�Ze�hŒg^U�‹g[U�3l�3‹ŒZhh3rWU� lZ� W3hl�gVl3^WUh� eVZ‹�ŒUV3Z[3^gWh/� Žl� l_U �

UX[K� _ZbU2UVK� g�W3hl�3h�n32UX�Ze�l_U�‹g•ZV�ŒUV3Z[3^gWh�gX[�^ZWWU^l3ZXh�b3l_�gX �

dVl_Z[Z4�hWgXl/� q_U�3XlVZ[]^l3ZX�lZ� l_3h�r3rW3ZnVgŒ_sK� rUh3[Uh�g�h_ZVl�h]V2Us �

Ze�l_U�‹g3X� l_U‹Uh�[3h^]hhU[�rs� l_U�p]hh3gX�l_UZWZn3gXh� 3X�U43WUK� [Uh^V3rUh �

l_U�h3nX3e3^gX^U�Ze� l_3h� W3lUVgl]VU� eZV�p]hh3gX�^]Wl]VU�gX[� eZV� l_U�mUhlUVX �

bZVW[/…u

q_U� l3lWUh�Ze� l_U�rZZch�gVU�ŒV3XlU[�3X� l_U� WgXn]gnU�Ze�Œ]rW3^gl3ZX/� ��� �

X]‹rUV�Ze�ŒgnUh� 3h�‹UXl3ZXU[�gh� egV�gh� 3h�ŒZhh3rWU/� q_U�ŒWg^Uh� Ze�Œ]rW3^gl3ZX �

gVU�grrVU23glU[�gh� eZWWZbhS� eZV�rZZch� Œ]rW3h_U[�3X�p]hh3gX�5� T/� 5� TUVW3XK�~•} �

5�TUWnVg[UK�eW|•�5� •ZV[gX23WWUK� \/� 5� \]X3^_K� z „ \•�5� `Ub�aZVcK� ??0�5� fgV3hK� W3Œ•�5 �

fVgn]Uj� Zl_UVb3hUK� l_Us�gVU�T/� 5�TUVW3XK� Y/� 5�YZX[ZXK�\/� 5� \]X3^_K� /̀a/� 5�`Ub �

aZVcK� d4/� 5�d4eZV[K� f/� 5� fgV3h/

fUVhZXh�b3h_3Xn� lZ�rU^Z‹U� eg‹3W3gV�b3l_�Zl_UV�r3rW3ZnVgŒ_3Uh�ZX�VUWglU[

l_U‹Uh�‹gs�]hU� l_U�eZWWZb3Xn�U[3l3ZXhS� \glUV3gWs�[W3g�r3rW3ZnVge33�V]hhc3c_
O

Xg]^_Xsc_�lV][Z2�‘g5V]rU‘_Z‹K+�2ZW/� ?K� TUWnVg[UK� 9C;9j� 2ZW/� ??K� TUWnVg[UK� 9Ck9/ �

’]Vl_UV�VUeUVUX^Uh� lZ� l_3h�bZVc�b3WW�rU�grrVU23glU[�gh� eZWWZbhS� \“q0� T][+?+ �

' 9 C ; 9 + e� zgq/~zle•�??•�T•?•+?Ck?00� ŽWhZK� l_UiY3hl�Ze�l_U�mV3l3Xnh�Ze�fVZeUh@

hZVh� Ze� l_U�p]hh3gX�q_UZWZn3^gW�?Xhl3l]lU�3X�fgV3hiK�U[/� rs�YUZ�tgX[UVK� 9C;OK �

9C;=K� 9Ck=K� 9C:k�gX[� 9C>:/

9/� z3U�~XnW3h_� lVgXhWgl3ZX�Ze� l_U� 3XlVZ[]^l3ZX�bgh� [ZXU�hZ‹U� l3‹U�gnZ�rs �
fVZeUhhZV�q_Z‹gh�T3V[K�b_Z�Œ]rW3h_U[�3l�gh�gX�gVl3^WU�3X� l_U�ŒUV3Z[3^gW �
o?Ž{d`?ŽK� 2ZW/� kK� `Z/� kK� 9C>C� ”`Ub�aZVc•/� q_U�g]l_ZV� 3h�nV“lUe]W� lZ� l_U �
lVgXhWglZV�gX[� l_U�U[3lZVh�Ze�l_U� •Z]VXgW�eZV� l_U�ŒUV‹3hh3ZX� lZ�]hU� l_3h �
lU4l/

O/� ~/� xŒUclZVhcs�gX[� /̂� og2glh/
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?�_g2U�VU^U32U[�2gW]grWU�_UWŒ�3X�^Z‹Œ3W3Xn� l_3h�r3rW3ZnVgŒ_s�eVZ‹�fVZe/� /̀ �

ŽX[VUU2� ”{g‹rV3[nU•K� q_U�pU2/� q/� T3V[� ”`Ub�aZVc•K� q_U�ˆUVs�pU2/� y/� yVgrrU �

”`Ub�aZVc•K� fVZe/� /̀� yZVZ[Ul‘cs� ”d4eZV[•K� fVZe/� f/� –Z2gWU2hcs� ”fgV3h•K� \V/� ~/ �

–gh3XU^� ”̀ Ub�aZVc•K� q_U�\Zhl�pU2/� ŽV^_r3h_ZŒ� xUVge3‹�”{_3^gnZ•K� oV/� •/�x3‹@

‹ZXh� ”d4eZV[•K� q_U�pU2/� x/� x^_]c3X� ”{gXg[g•/�qZ� l_U‹�gX[� lZ� gWW�l_ZhU� ŒUZŒWU

b_Z�gXhbUVU[�‹s� WUllUVh� ?�U4ŒVUhh�‹s� h3X^UVU� l_gXchK�gh�bUWW�gh�lZ�\3hh� yWZV3g

\gVh_gWWK�b_Z� lsŒU[� l_U�‹gX]h^V3Œl/

`dq~S� ?X�hU2UVgW�^ghUh�rWgXc�hŒg^U�bgh� WUel�gelUV� l_U�Xg‹Uh�Ze� l_U�g]l_ZVh �
3X� l_U�_ZŒU�Ze�VU^U323Xn�e]Vl_UV�3XeZV‹gl3ZXK�b_3^_K� _ZbU2UVK� bgh�XZl�VU@
^U32U[�/

?�h_gWW�rU�‹Zhl�nVglUe]W�eZV�gXs�^ZVVU^l3ZXh�gX[�g[[3l3ZXh�b_3^_�h_Z]W[�rU �

hUXl� lZ�oV/� /̀� tUVXZ2K� xl/� yVUnZVs�gX[�xl/� \g^V3Xg�zZ]hUhK� ?� {gXlUVr]Vs�pZg[K �

d4eZV[�d|O5>Y}K� ~XnWgX[/
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q_U�UhlgrW3h_‹UXl�Ze�l_U�xZ23Ul�VUn3‹U�3X�p]hh3g�^g]hU[�g�‹ghh�U4Z[]h�Ze �

l_ZhU�ZŒŒZhU[� lZ�3l/� TUlbUUX�9C9C�gX[� 9COOK� hU2UVgW�_]X[VU[� l_Z]hgX[�p]hh3gXh �

_g[� lZ�WUg2U� l_U3V�_Z‹UWgX[�gX[�hUUc�VUe]nU�grVZg[/� YglUVK� h‹gWWUV�nVZ]Œh �

h]^^UU[U[� 3X�•Z3X3Xn� l_U‹K� ]Xl3W� l_U�{Z‹‹]X3hlh� hUgWU[�Zee�gWW�Uh^gŒU�VZ]lUh �

eVZ‹�l_U� lUVV3lZV3Uh� ]X[UV� l_U3V�^ZXlVZW/

q_U�‹g•ZV3ls�Ze� l_UhU�U43WUh� eZ]X[�ghsW]‹�3X� l_U�TgWcgXhK� {‘U^_ZhWZ2gc3gK �

yUV‹gXs�gX[�’VgX^U/� dl_UVh�hUllWU[�[ZbX�3X�\gX^_]V3gK� 3X�x_gXn_g3K� gX[� 3X �

Zl_UV�^3l3Uh� 3X�{_3Xg/� q_U�e3Vhl�U‹3nVgl3ZX�3X^W][U[�VUŒVUhUXlgl32Uh� Ze�g �

2gV3Uls�Ze�Xgl3ZXgW3l3UhK� ^WghhUh�gX[�ŒZW3l3^gW�^ZX23^l3ZXh/� Ž‹ZXn� l_U‹�bUVU �

h]^_�bUWW5cXZbX�^_]V^_�e3n]VUh�gX[� l_UZWZn3gXh�gh�\UlVZŒZW3lgX�ŽXlZXs�–_gV5 �

ŒZ23lhcs� ”9€>k59C;>•K� \UlVZŒZW3lgX�~2WZns�yUZVn3U2hcs� ”9€>€59Ck>•K� \UlVZŒZW3@

lgX�ŽXghlghs�yV3rgXZ2hcs� ”9€=;59C>:•K� T3h_ZŒ� ”WglUV�\UlVZŒZW3lgX•�ˆUX•g‹3X �

’U[^_UXcZ� ”9€€O59C>O•K� /̂� xc2ZVlhZ2� ”9€:;59C;k•K� fVZeUhhZV� /̀� yW]rZcZ2hcs �

”9€>;59C;=•K� gX[� fVZeUhhZV�Ž/� oZrVZcWZXhcs� ”9€:>59C;=•/� q_U3V�ŒVUhUX^U�^ZX@

h3[UVgrWs�_UWŒU[� l_U�ZVngX3‘gl3ZX�Ze� l_U�p]hh3gX�{_]V^_�grVZg[/

dXU�Ze�l_U� ^_gVg^lUV3hl3^h� Ze� l_U� e3Vhl�p]hh3gX�U‹3nVgl3ZX�bgh� l_U�eZ]X[@

3Xn�Ze�dVl_Z[Z4�ŒgV3h_Uh�U2UVsb_UVU/� oUhŒ3lU�ŒZ2UVls�gX[�]X^UVlg3Xls�grZ]l �

l_U3V� e]l]VUK� l_U�p]hh3gXh�rUngX� lZ�ZVngX3‘U�^_]V^_�hUV23^UhK� eZV‹�^_Z3VhK �

gX[�hlgVl�ŒgVZ^_3gW�h^_ZZWh�b_UVU� l_U� ^_3W[VUX�bUVU� lg]n_l� l_U�^glU^_3h‹K �

p]hh3gX�WgXn]gnU�gX[�_3hlZVs/� q_U�[Uh3VU� lZ�]X3lU�gVZ]X[� l_U�^_]V^_�WU[� lZ �

l_U�^ZX2UX3Xn�Ze�g�hZrZV� ”^Z]X^3W•� 3X�xVU‹hc3�–gVWZ2lhs� 3X�a]nZhWg23g�3X� l_U �

g]l]‹X�Ze�9CO9/� ~WU2UX�r3h_ZŒhK� XUgVWs� 9ƒƒ�ŒV3Uhlh�gX[� Wgs‹UXK� VUŒVUhUXlg@

l32Uh� eVZ‹�ŒgV3h_Uh� 3X�’VgX^UK� yUV‹gXsK� TUWn3]‹K� ~XnWgX[K� ?lgWsK� {‘U^_ZhWZ2g@

c3g�gX[� l_U�TgWcgXh�ngl_UVU[� l_UVU/� q_3h�‹UUl3Xn�VU2UgWU[� lbZ�[3eeUVUXl�gŒ@

ŒVZg^_Uh� lZ� l_U�UhlgrW3h_‹UXl�Ze�U^^WUh3ghl3^gW�W3eU�grVZg[/� xZ‹U�Ze�l_U �

‹U‹rUVh�Ze� l_U�^Z]X^3W� l_Z]n_l� l_gl� l_U� ^_]V^_�bgh� ^gWWU[� lZ�ghh3hl� l_U�VU@

hlZVgl3ZX�Ze� l_U�‹ZXgV^_s� 3X�p]hh3g/� q_Us�3hh]U[�g�[U^WgVgl3ZX�3X�b_3^_� l_Us �

UX^Z]VgnU[�‹U‹rUVh�Ze� l_U� {_]V^_�lZ�VU‹g3X�eg3l_e]W� lZ� l_U�pZ‹gXZ2�[sXghls/

T]l�g�h]rhlgXl3gW�‹3XZV3ls�bgh�ZŒŒZhU[� lZ� l_U� {_]V^_—h� ŒgVl3^3Œgl3ZX�3X�ŒZW3@

l3^gW�hlV]nnWUhK� gX[� 3Xh3hlU[� l_gl� l_U� lghc�Ze� l_U� {_]V^_�3X�U43WU�bgh� lZ�VU@

‹g3X�grZ2U�ŒgVls� [323h3ZXh/� q_3h� [32UVnUX^U�Ze�ZŒ3X3ZX�[3hŒWgsU[�gl� l_U
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e3Vhl�^Z]X^3W�Ze�–gVWZ2lhsK� _gh� ^ZWZ]VU[� l_U�UXl3VU�h]rhU˜]UXl�_3hlZVs�Ze� l_U �

p]hh3gX�{_]V^_�grVZg[K� b_3^_�U2UXl]gWWs�rU^g‹U� [323[U[� 3XlZ� l_VUU�nVZ]ŒhS� g• �

q_U�xsXZ[3^gW�{_]V^_�3X�U43WUK� ^WZhUWs�ghhZ^3glU[�b3l_� l_U�‹ZXgV^_3hl�‹Z2U@

‹UXlj� r•� q_U� {_]V^_�]X[UV� l_U� •]V3h[3^l3ZX�Ze� l_U�\Zh^Zb�fglV3gV^_j� •̂� q_U �

{_]V^_�b_3^_�g^^UŒlU[� l_U� WUg[UVh_3Œ�Ze� l_U�~^]‹UX3^gW� fglV3gV^_�Ze�{ZXhlgX@

l3XZŒWU/

Ž�[U^3h32U�h_3el� 3X� l_U�hŒ3V3l]gW� W3eU�Ze� l_U�U‹3nVgl3ZX� lZZc�ŒWg^U�3X �

9COO/� ?X� l_U�g]l]‹X�Ze� l_gl�sUgV�g�h3nX3e3^gXl�X]‹rUV� ”grZ]l� =ƒ•�Ze�ŒVZeUh@

hZVh� Ze�l_U�}X32UVh3l3Uh�Ze�\Zh^Zb�gX[� fUlVZnVg[K� lZnUl_UV�b3l_� l_U3V� eg‹3W3UhK �

bUVU�U43WU[� lZ�yUV‹gXs/� q_3h�‹Z2U�rs� l_U�xZ23Ul�nZ2UVX‹UXl�hg2U[�‹gXs� WUg[3Xn �

h^_ZWgVh� eZV�p]hh3gX�gX[�bZVW[�^]Wl]VU/� q_UhU�bUVU�‹UX�b_ZK� 3XhlUg[�Ze�ŒUV@

3h_3Xn�b3l_3X�l_U�bgWWh�Ze� l_U�hU^VUl�ŒZW3^UK�bUVU�grWU� lZ�^ZXl3X]U� l_U3V �

h^_ZWgVWs� WgrZ]Vh� 3X� l_U�mUhl/

Ž‹ZXn� l_ZhU�U43WU[�bUVU�hU2UVgW�VUW3n3Z]h�Œ_3WZhZŒ_UVhS�`3^ZWgh�TUV[sgU2 �

”9€=k59Ck€•K� x3‹UZX�’VgXc� ”9€==59C:ƒ•K� `3^_ZWgh�YZhhcs� ”9€=ƒ59C>:•K� /̂� ˆsh_U@

hWg2lhU2� ”9€=959C:k•K� gX[� ?2gX�?W3X� ”9€€;59C:k•/� Žl� l_U�rUn3XX3Xn�Ze�9CO; �

ŽV^_ŒV3Uhl�xUVns�T]WngcZ2� ”9€=959Ckk•� •Z3XU[� l_U‹/� ?X� l_3h�bgs� l_U�U‹3nVg@

l3ZX�bgh�UXV3^_U[�rs� l_U� 3X^W]h3ZX�Ze�dVl_Z[Z4� l_3XcUVh�b_Z�bUVU�XZl�ZXWs �

VUXZbXU[�3X� l_U�bZVW[�Ze�~]VZŒUgX�h^_ZWgVh_3ŒK� r]l�b_Z�VU^ZnX3‘U[� l_U�XU^Uh@

h3ls�Ze�^Z]XlUVrgWgX^3Xn�\gV43h‹�rs�g�^gVUe]WWs� l_Z]n_l5Z]l� {_V3hl3gX�bZVW[@

23Ub/� q_Us�bUVU�3XhŒ3VU[�rs� l_U�[Uh3VU� lZ�h_gVU�b3l_� l_U�mUhlUVX�bZVW[� l_U �

XUb�hŒ3V3l]gW�U4ŒUV3UX^U�b_3^_� l_Us�_g[�]X[UVnZXUK� W323Xn�]X[UV� lZlgW3lgV3gX �

{Z‹‹]X3h‹/

q_U�‹g•ZV3ls�Ze�l_UZWZn3^gWK� Œ_3WZhZŒ_3^gW�gX[�VUW3n3Z]h�rZZch� Œ]rW3h_U[�3X �

U‹3nVgl3ZX�^g‹U� eVZ‹�l_U�ŒUXh�Ze� l_UhU�U43WU[�h^_ZWgVh�ZV� l_U3V� 3‹‹U[3glU �

[3h^3ŒWUh/

Žl� e3Vhl� l_UhU�p]hh3gX�h^_ZWgVh� eUWl�]XbUW^Z‹U�gX[�WZhl� 3X�~]VZŒU/� Žl� l_gl �

l3‹U� l_U�3[Ug�bgh� hl3WW�ŒZŒ]WgV� l_UVU� l_gl� l_U�ŒUVhU^]l3ZX�Ze� l_U� {_V3hl3gXh �

3X�p]hh3g�bgh�g�[UhUV2U[�Œ]X3h_‹UXl�Ze� l_U�‹U‹rUVh�Ze�g�^_]V^_�l_gl�_g[�rUUX �

gX�ZrU[3UXl� lZZW�Ze� l_U� egWWUX�~‹Œ3VU/� p]hh3gX�{_V3hl3gX�l_3XcUVh�bUVU�[3h@

‹3hhU[�gh�VUg^l3ZXgV3Uh/� yVg[]gWWsK� _ZbU2UVK� l_Us�rUngX�lZ�gllVg^l� l_U�gl@

lUXl3ZX�Ze�‹ZVU�ŒVUh^3UXl�‹UX/� Ž‹ZXn� l_U� WgllUVK� g�sZ]Xn�xb3hhK� y/� y/� –]WW5 �

‹gXXK� ”9€Ck59C>9•K� g�hU^VUlgVs�Ze�l_U�Ž‹UV3^gX�a\{ŽK�bgh�ZXU�Ze� l_U�e3Vhl� lZ �

VUgW3‘U� l_U�3‹ŒZVlgX^U�Ze�l_UhU�Z]lhlgX[3Xn�‹UX�hZ�‹]^_�eUgVU[�rs� l_U� {Z‹@

‹]X3hlh/� –]WW‹gXX�UXW3hlU[� l_U�3XlUVUhl�Ze�•Z_X�p/� \Zll� ”9€>:59C::•K� g�bUWW5
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cXZbX�Ž‹UV3^gX�U^]‹UX3hl�gX[�Œ_3WgXl_VZŒ3hl/� \Zll�bgh�grWU� lZ�Vg3hU�UXZ]n_ �

‹ZXUs�lZ�UhlgrW3h_�g�p]hh3gX�pUW3n3Z]h5T_3WZhZ_3^gW�Ž^g[U‹s�3X�TUVW3X�gX[ �

hlgVl�g�Œ]rW3h_3Xn�_Z]hU� eZV�ŒV3Xl3Xn� l_UZWZn3^gW�rZZch� 3X�p]hh3gX/� q_gXch �

lZ� l_U3V�UeeZVlh�gX[� lZ� l_U� ^ZZŒUVgl3ZX�Ze�Zl_UV�Ž‹UV3^gXh� h]^_�gh� oZXgW[ �

YZbV3U� ”9€€C•�gX[� fg]W�T/� ŽX[UVhZX� ”9€Ck•K� 3l�rU^g‹U�ŒZhh3rWU� eZV�p]hh3gX �

l_UZWZn3gXh� lZ�^ZXl3X]U� l_U3V�bZVc�3X�gX�gl‹ZhŒ_UVU�Ze�3X[UŒUX[UX^UK� h3X^U �

l_U3V�mUhlUVX�eV3UX[h�ng2U� l_U‹�e]WW� eVUU[Z‹�3X�rZl_� l_U�^_Z3^U�gX[� l_U� lVUgl@

‹UXl�Ze� l_U‹Uh� 3X�l_U3V�rZZch�gX[� WU l̂]VUh/

?X�9CO:� l_U�pUW3n3Z]h5f_3WZhZŒ_3^gW�Ž^g[U‹s�gX[� l_U�a\{Ž�fVUhh�bUVU�‹Z2U[ �

eVZ‹�TUVW3X�lZ�fgV3hK�b_UVU� l_Us�VU‹g3XU[�]Xl3W� l_U�hlgVl�Ze� l_U�xU^ZX[�mZVW[ �

mgV/� q_Us�ŒWgsU[�g�[U^3h32U�VZWU�3X� l_U�[U2UWZŒ‹UXl�Ze� l_UZWZn3^gW�W3lUVg@

l]VU� 3X�U43WU/

{ZX^]VVUXl�b3l_� l_U�UhlgrW3h_‹UXl�Ze� l_U�pUW3n3Z]h5f_3WZhZŒ_3^gW�Ž^g[U‹sK �

lbZ�Zl_UV�ZVngX3‘gl3ZXh� ^g‹U� 3XlZ�rU3XnK� l_3h� l3‹U�rs� l_U� 3X3l3gl32U�Ze� l_U �

p]hh3gXhS� l_U�p]hh3gX�xl][UXl� {_V3hl3gX�\Z2U‹UXl� ”px–o�ZV�px{\•� 3X�9CO;K� gX[ �

l_U�q_UZWZn3^gW�?Xhl3l]lU� ”cXZbX�gh� l_U�xl/� xUVn3]h�q_UZWZn3^gW�Ž^g[U‹s•� 3X �

9CO:/� q_U� e3Vhl�]X3lU[� l_U� lbZ�nUXUVgl3ZXh�b_3^_�‹Ul� 3X�U43WUS� l_U�VUŒVUhUX@

lgl32Uh� Ze� l_U�3XlUWW3nUXlh3g�b_Z�_g[�VUl]VXU[� lZ� l_U�{_]V^_�ZX�l_U�U2U�Ze �

l_U�VU2ZW]l3ZXK� gX[� l_U�sZ]l_�b_Z�_g[�•]hl�rUn]X�g�[3ee3^]Wl� W3eU� 3X�U43WUK �

gX[�b_Z�bUVU�hUUc3Xn�bgsh� lZ�UXlUV� l_U� W3eU�Ze� l_U� {_]V^_/� q_U�q_UZWZn3^gW �

?Xhl3l]lU�3X�fgV3h� ŒVZ23[U[�gX�ZŒŒZVl]X3ls�Ze�g^˜]3V3Xn�_3n_UV�U[]^gl3ZX�eZV �

l_ZhU�b_Z�eZ]X[� l_U3V�2Z^gl3ZX�3X� l_U�ŒghlZVgW�‹3X3hlVs/

9/� oV/� –]WW‹gXX�ŒWgsU[�gX�3‹ŒZVlgXl�VZWU�3X� l_U�VUW3n3Z]h� W3eU�gX[�hZ^3gW�eZV@
l]XUh�Ze� l_U�p]hh3gX�U‹3nVgl3ZX/� zU�bgh�ZXU�Ze� l_U�Z]lhlgX[3Xn�ŒgVl3^3@
ŒgXlh� Ze� l_gl�VUW3n3Z]h�gX[�Œ_3WZhZŒ_3^gW�VUXUbgW�b_3^_�^_gVg^lUV3‘U[ �
l_U�e3Vhl�[U^g[Uh� Ze� l_U�p]hh3gX�[3hŒUVh3ZX/� ?X� l_U�^Z]VhU�Ze� l_U�sUgVh �
hŒUXl�3X� l_U�bZVc�b3l_� l_U�p]hh3gX�xl][UXl� {_V3hl3gX�\Z2U‹UXlK� _U�_UWŒU[ �
l_U�mUhl� lZ�]X[UVhlgX[�rUllUV�p]hh3gX�dVl_Z[Z4s�gX[�3lh� l_UZWZn3gXh�gX[�VU@
W3n3Z]h� l_3XcUVh/� q_U�hU^ZX[�_gWe�Ze�_3h�g^l32U� W3eU�_U�[U2ZlU[� lZ� l_U �
ŒZW3l3^gW�ŒVZlU^l3ZX�Ze�VUe]nUUh�gh�g�VUŒVUhUXlgl32U�Ze� l_U�?XlUVXgl3ZXgW �
dVng3X‘gl3ZXh/

z3h�Zr3l]gVs�bgh� Œ]rW3h_U[�3X� Xq_U�`Ub�pU23Ub99K� `Z/� =ƒK� `Ub�aZVcK� 9C>O/� Ž �
rV3Ue�Z]lW3XU�Ze�_3h� W3eU� ^gX�rU� eZ]X[�3X� l_U�rZZc� itg�p]rU‘_Z‹iK� fgV3hK �
9C=;/� z3h�gVl3^WUhK� WUllUVh�gX[�Zl_UV�VUWU2gXl�[Z^]‹UXlh�gbg3l�g�r3ZnVg@
Œ_UV/� q_Us�gVU� [UŒZh3lU[�3X� l_U�ŽV^_32Uh�Ze�p]hh3gX�z3hlZVs�gX[�{]Wl]VU �
gl� l_U� {ZW]‹r3g�}X32UVh3ls�3X�`Ub�aZVc/� q_U3V�^ZŒ3Uh� ^gX�gWhZ�rU�eZ]X[�3X �
l_U�W3rVgVs�Ze�xl/� yVUnZVs�zZ]hUK� 9� {gXlUVr]Vs�pZg[K� d4eZV[K� ~XnWgX[/
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\Zhl�Ze� l_U�a\{Ž+�h� Œ]rW3^gl3ZXh�rUlbUUX�l_U� lbZ�bZVW[�bgVh�bUVU�3[UZWZn3@

^gWWs�VUWglU[� lZ� l_U�bZVc�Ze� l_U�px{\�gX[� l_U�Ž^g[U‹s�Ze�xl/� xUVn3]h/� q_Us �

bUVU� 3XhŒ3VU[�rs�eg3l_�3X� l_U�bZVW[5b3[U�^gWW3Xn�Ze�dVl_Z[Z4s�gh� l_U�^_]V^_ �

b_3^_�_g[�VUlg3XU[� l_U�e]WWXUhh� Ze� l_U� lUg^_3Xnh�Ze�l_U�ŽŒZhlWUh/� q_U� l_UZ@

WZn3gXh� 3X�U43WU�bUVU�^UVlg3X� l_gl�dVl_Z[Z4�rUW3U2UVh� ^Z]W[�gX[�h_Z]W[�_UWŒ �

mUhlUVX�{_V3hl3gXh� lZ�Z2UV^Z‹U� l_U3V�[323h3ZXh�gX[�e3X[�gX�gXhbUV� 3X� l_U �

W3n_l�Ze� l_U�yZhŒUW™h� lUg^_3Xnh� lZ� l_ZhU�˜]Uhl3ZXh�b_3^_� l_U�\gV43hlh�gllU‹Œl@

U[� lZ�gXhbUV�rs�‹UgXh�Ze�[3gWU^l3^gW�‹glUV3gW3h‹/

q_U�^_]V^_�nVZ]Œh�b_3^_�bUVU�ghhZ^3glU[�b3l_�\UlVZŒZW3lgX�ŽXlZXs�gX[� l_U �

xsXZ[�Ze�T3h_ZŒh�grVZg[�ZelUX�VUg^lU[�XUngl32UWs� lZ� l_U� W3lUVgl]VU�Œ]rW3h_U[ �

3X�fgV3hK� gX[� lZ� l_U�bZVc�Ze� l_U�px{\�gX[� l_U�q_UZWZn3^gW� ?Xhl3l]lUK� g^^]h3Xn �

l_U‹�Ze�[UhUVl3Xn� l_U�UhlgrW3h_U[� lVg[3l3ZX�Ze�dVl_Z[Z4s/� zZbU2UVK� l_U�g[@

_UVUXlh� Ze� l_U�^ZXhUV2gl32U�gŒŒVZg^_�^ZXlV3r]lU[�VUWgl32UWs� W3llWU� lZ� l_UZ@

WZn3^gW�W3lUVgl]VU� 3X�U43WU/

}Xl3W� l_U�Z]lrVUgc�Ze�mZVW[�mgV� ??K� l_U�‹Zhl�3‹ŒZVlgXl� ^UXlUV�Ze� l_U�p]h@

h3gX�U‹3nVgl3ZX�gelUV� fgV3h�bgh� zgVr3XK�b3l_�g�p]hh3gX�ŒZŒ]Wgl3ZX�Ze�9ƒƒKƒƒƒ �

gX[�g�XUlbZVc�Ze�h^_ZZWhK� XUbhŒgŒUVhK� ^_]V^_Uh�gX[�‹ZXghlUV3Uh/� pUW3n3Z]h �

W3lUVgl]VU�Œ]rW3h_U[�3X�zgVr3X�hUV2U[� WZ^gW�XUU[h� eZV� l_U�‹Zhl�ŒgVlK� gX[�hUW@

[Z‹�ŒUXUlVglU[�rUsZX[� l_U�rZV[UVh�Ze�\gX^_]V3gj�b_UVUgh� l_U� l_UZWZn3^gW�gX[ �

Œ_3WZhZŒ_3^gW�bZVch�Ze� l_U�p]hh3gX�^ZWZXs� 3X�fgV3h�bUVU�b3l_�3X^VUgh3Xn�eVU@

˜]UX^s�lVgXhWglU[�3XlZ�mUhlUVX�WgXn]gnUhj� gX[�3X� l_3h�bgs�dVl_Z[Z4� l_Z]n_l �

rU^g‹U�eg‹3W3gV� 3X�rZl_�pZ‹gX�{gl_ZW3^�gX[� fVZlUhlgXl�^3V^WUh/

q_U�xU^ZX[�mZVW[�mgV�gX[�h]rhU˜]UXl�U2UXlh�ŒVZeZ]X[Ws� 3XeW]UX^U[� l_U�eglU �

Ze� l_U�p]hh3gX�U‹3nVUh/� q_U3V�^]Wl]VgW�^UXlUVh� 3X�fVgn]U�gX[� l_U�TgWcgXh� [3h@

gŒŒUgVU[/� q_U�p]hh3gX�ŒZŒ]Wgl3ZX�Ze�\gX^_]V3g�bgh� eZV^U[� lZ� WUg2U/� Žl� l_U �

hg‹U� l3‹U�g�hlVZXn�XUb�bg2U�Ze�U‹3nVgXlh� •Z3XU[� l_U�VgXch�Ze� l_U� e3Vhl�U‹3@

nVgl3ZX/� \Zhl�Ze� l_ZhU�b_Z�‹g[U�]Œ� l_3h� hU^ZX[�bg2UK� _ZbU2UVK� lV3U[� lZ�e3X[ �

h_UWlUV� e]Vl_UV�eVZ‹�l_U�xZ23Ul�}X3ZXK� gX[� l_U� WgVnUhl� ^UXlUVh� Ze�p]hh3gX �

U‹3nVgl3ZX�[U2UWZŒU[� 3X� l_U�}X3lU[�xlglUhK� {gXg[gK� xZ]l_�Ž‹UV3^g�gX[�Ž]hlVgW@

3g/� q_UhU�h_3elh� 3X� l_U�ŒgllUVX�Ze�U‹3nVU�hUllWU‹UXlh�bUVU�‹3VVZVU[�3X�VU@

W3n3Z]h�gX[�Œ_3WZhZŒ_3^gW�W3lUVgl]VU/� q_ZhU�bV3lUVh�b_Z�rUeZVU� l_U�bgV�_g[ �

rUUX� l_U�‹g3X�2Z3^Uh�Ze�dVl_Z[Z4s�bUVU�XZ� WZXnUV�gW32UK� gX[� l_U�ŒUV3Z[3^gWh �

b_3^_� l_Us�_g[�[3VU^lU[�^g‹U�lZ�gX�UX[/� q_U�Œ]rW3^gl3ZX�Ze�dVl_Z[Z4�W3lUVg@

l]VU� 3X�eZVU3nX�WgXn]gnUhK� ZX� l_U�Zl_UV�_gX[K� 3X^VUghU[�nVUglWs/� aZ]Xn�p]h@

h3gX� l_UZWZn3gXh�rUngX� lZ�bV3lU�gX[�Œ]rW3h_� l_U3V�bZVch� 3X�~XnW3h_K� ’VUX^_
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gX[�yUV‹gX/� Žl� l_3h� l3‹U�g�XUb�h^_ZZW�eZV�_3n_UV� l_UZWZn3^gW�U[]^gl3ZX�gŒ@

ŒUgVU[S� xl/� ˆWg[3‹3V—h� xU‹3XgVs� 3X�`Ub/aZVc/� m3l_� l_U�gŒŒZ3Xl‹UXl�Ze�’gl_UV �

ŽWU4gX[UV�x^_‹U‹gXX�gh� [UgXK� l_3h� h^_ZZW�rUngX� lZ�gllVg^_�g�X]‹rUV�Ze�Z]l@

hlgX[3Xn�dVl_Z[Z4�h^_ZWgVh/

Ž�hŒU^3gW�ŒWg^U�3X� l_U�_3hlZVs�Ze� l_UZWZn3^gW� W3lUVgl]VU�Ze� l_3h� ŒUV3Z[ �

rUWZXnh� lZ� l_U�zZWs�qV3X3ls�\ZXghlUVs� 3X�•ZV[gX23WWUK� `Ub�aZVcK� l_U�hŒ3V3l]gW �

^UXlUV�Ze� l_U�p]hh3gX�xsXZ[3^gW�{_]V^_�3X�U43WU/� ?X�g[[3l3ZX� lZ�Œ]rW3h_3Xn �

XUb�bZVchK� 3l�_gh�gWhZ�VUŒV3XlU[�ŒVU5VU2ZW]l3ZXgVs�bZVch� Ze�g�VUW3n3Z]h� ^_gV@

g l̂UVK� h]^_�gh� l_U� f_3WZcgW3g/� q_U�Yg[[UV�Ze�xl/� •Z_X�{W3‹g^]h0� }XhUUX�mgV@

egVUK� q_U�–3U2gX�fglUV3cZXK� gh�bUWW�gh� l_U�bV3l3Xnh�Ze�’gl_UV�•Z_X�Ze�–VZX5 �

glg[l� ”9€O€59Cƒ€•K� T3h_ZŒ�?nXgl3]h�TV3gX^_gX3XZ2� ”9€ƒ=59€>=•K� gX[� l_U�‹ZXch�Ze �

dŒl3Xg�zUV‹3lgnU/

\Ž?`�qz~\~x�d’�~\?yp~�qz~dYdy?{ŽY�Y?q~pŽq}p~/

9/� qz~dYdya/� q_U� l_UZWZn3^gW�bZVch�Ze�l_U�p]hh3gXh� 3X�U43WU�3X^W][U� oZ l̂V3XUK �

`Ub�qUhlg‹UXl�q_UZWZns�gX[� {_]V^_�z3hlZVs/� q_UhU�bZVch�gVU�^_gVg^lUV3‘U[�rs �

l_U�[Uh3VU�Ze�l_U3V�g]l_ZVh� lZ�VU‹g3X�b3l_3X� l_U� lVg[3l3ZX�Ze�~ghlUVX�dVl_Z@

[Z4sK� gX[�gl� l_U�hg‹U� l3‹U� lZ�3X^ZVŒZVglU� 3X� l_U�U4ŒZh3l3ZX�Ze�{_V3hl3gX3ls �

l_U�VUh]Wlh�Ze�mUhlUVX�h^_ZWgVh_3Œ/

’gl_UV�xUVns�T]WngcZ2�Z^^]Œ3Uh�g�ŒVU5U‹3XUXl�ŒWg^U�g‹ZXn�bV3lUVh�ZX�[Z^@

lV3XgW�h]r•U^lh/� ŽX�3‹ŒZVlgXl� ^ZXlV3r]l3ZX� lZ� l_U�hl][s�Ze� l_U�Xgl]VU�Ze� l_U �

{_]V^_�bgh�‹g[U�rs�`3^_ZWgh�ŽegXghh3U2/� ?X�l_U�ŒZhl5bgV�ŒUV3Z[K� l_U�bV3l3Xnh �

Ze�fg]W�~2[Zc3‹Z2�rU^g‹U�bUWW�cXZbX/� T3h_ZŒ�{ghh3gX�TU‘ZrVg‘Z2�bZVcU[�3X� l_U �

e3UW[�Ze�`Ub�qUhlg‹UXl� l_UZWZnsj�ŽXlZX�–gVlgh_U2K� yUZVnU� ’U[ZlZ2K� ?nZV�x‹ZW5 �

3lh^_�gX[�`3^ZWgh� tUVXZ2�bZVcU[� 3X�{_]V^_�_3hlZVs/� ŽV^_3‹gX[V3lU�{sŒV3gX�–UVX �

gX[�ŽV^_ŒV3Uhl�ŽWU4gX[UV�x^_‹U‹gXX�hl][3U[� W3l]Vnsj�ŽV^_ŒV3Uhl�yUZVnU� ’WZVZ25 �

hcsK� ˆWg[3‹3V�YZhhcs�gX[�ŽV^_ŒV3Uhl�•Z_X�\UsUX[ZVee�bVZlU�ZX�ŒglV3hl3^hK�b_3WU �

ŽV^_ŒV3Uhl�Tgh3W�tUXcZ2hcs�[3[�VUhUgV^_� 3X�gŒZWZnUl3^h/

O/� p~Y?y?d}x5fz?Ydxdfz?{ŽY�qzd}yzq/� q_3h� 3X^W][Uh�bZVch�b_3^_�[UeUX[� l_U �

2gW]U�Ze�‹gX—h� 3X[323[]gW3lsK� ^VUgl323ls�gX[�eVUU[Z‹�3X� l_U� W3n_l�Ze� l_U �

{_V3hl3gX�yZhŒUW/� ?X�l_3h� e3UW[�Ze�bZVcK� eg‹U�_gh�rUUX�g^_3U2U[�rs�`3^ZWgh �

TUV[sgU2K� x3‹UZX�’VgXcK� /̀� YZhhcsK� ?/� ?W3XK� gX[� ’U[ZV�xlUŒ]X/� q_U�eZWWZb3Xn �

{_V3hl3gX�hZ^3ZWZn3hlh�gWhZ�rUWZXn� lZ� l_3h� e3UW[S� `3^_ZWgh� q3‹gh_UeeK� `3^_Z@

Wgh�ŽWU4UU2K� ~]nUXU�xŒUclZVhcsK� gX[� l_U� W3lUVgVs�^V3l3^h�ˆWg[3‹3V�mU3[WU�gX[

LLL+



����	�����	�

–ZXhlgXl3X�\Z^_]Whcs/

;/� ~{}\~`?x\/� o]V3Xn�l_U� e3Vhl�sUgVh� Ze�l_U3V�U43WUK� p]hh3gX� l_UZWZn3gXh �

UX^Z]XlUVU[�g� Wg^c�Ze�cXZbWU[nU�Ze�dVl_Z[Z4s�3X�l_U�mUhl/� {ZX23X^U[�Ze� l_U �

XU^Uhh3ls�Ze�{_V3hl3gX�]X3lsK�‹gXs�Ze� l_U‹�[U2ZlU[� l_U‹hUW2Uh� lZ�eg‹3W3gV3‘@

3Xn� l_U�mUhlUVX�bZVW[�b3l_� l_U�UhhUX^U�Ze�dVl_Z[Z4s/� q_Us�hl][3U[� l_U�VUg@

hZXh� eZV� l_U�h^_3h‹h�g‹ZXn�{_V3hl3gXh�gX[�hZ]n_l�bgsh� lZ�]X3es� {_V3hlUX[Z‹/ �

q_U3V�bZVc�_gh�XZl�rUUX�3X�2g3X/� q_U�p]hh3gX�dVl_Z[Z4�{_]V^_�grVZg[�_gh� [ZXU �

‹]^_� lZ�hlVUXnl_UX�^Z5ZŒUVgl3ZX�gX[� lV]hl�g‹ZXn� l_U�^_]V^_Uh/� xZ‹U�Ze� l_ZhU �

b_Z�_g2U�bV3llUX�ZX�U^]‹UX3^gW� lZŒ3^h�gVU�xUVns�T]WngcZ2K� `3^_ZWgh�ŽVhUX3U2K �

YUZ�tgX[UVK� `3^ZWgh�tUVXZ2K� ŽWU4gX[UV�x^_‹U‹gXX�gX[� fUlUV�–Z2gWU2hcs/

k/� p~Y?y?d}x�f~oŽydya/� q_3h� 3X^W][Uh�2gV3Z]h�bgsh�Ze� lUg^_3Xn� l_U�dVl_Z[Z4 �

eg3l_/� ?l�3h� 3‹ŒZVlgXl� lZ�XZl3^U� l_U� e32U52ZW]‹U�3WW]hlVglU[�{gl_U^_3h‹K� l_U �

^ZWWU^l32U�UeeZVl�Ze�h34lUUX� l_UZWZn3gXhK�bV3lUVh�gX[�gVl3hlhK�b_3^_�bgh�Œ]r@

W3h_U[�3X�fgV3h�rUlbUUX�9C:ƒ59C:€/

:/� p~’}qŽq?d`�d’�xdˆ?~q�Žqz~?x\/� Ž‹ZXn� l_ZhU�b_Z�bZVcU[�3X� l_3h� e3UW[�bUVU �

`3^ZWgh�TUV[sgU2K� ˆWg[3‹3V�?W3XK� ’/� \UWX3cZ2�gX[�TZV3h�ˆsh_UhWg2lhU2/

>/� xf?p?q}ŽY�~o?’?{Žq?d`/� TZZch� 3X� l_3h� ^glUnZVs�^ZXh3hl�‹g3XWs�Ze�VUŒV3Xl@

U[�bZVch�Ze�h]^_�ŒVU5pU2ZW]l3ZXgVs�bV3lUVh�gh�T3h_ZŒ�’UZegX�tgl2ZVX3c� ”9€9:5 �

9€Ck•K� T3h_ZŒ�?nXgl3]h�TV3gX^_gX3XZ2K� gX[� ’gl_UV�•Z_X�Ze�–VZXhlg[l/� q_U�mgs �

Ze�g�f3WnV3‹K� e3Vhl�Œ]rW3h_U[�3X�9€€9K� _ZW[h�gX�3‹ŒZVlgXl�ŒWg^U�3X�l_3h� ^glU@

nZVs/� ?l�bgh�Œ]rW3h_U[�3X�fgV3h� 3X�9C;ƒ�gX[�3‹‹U[3glUWs�g^_3U2U[�b3[U�VU^Zn@

X3l3ZX/� ?X�‹ZVU�VU^UXl� l3‹Uh� 3l�_gh�rUUX�lVgXhWglU[�3XlZ�~XnW3h_K� ’VUX^_�gX[ �

yUV‹gXK� gX[� 3l� 3h�2UVs�ŒZŒ]WgV� l_VZ]n_Z]l�~]VZŒU�gX[�3X�Ž‹UV3^g/

Ž‹ZXn� l_U�ZV3n3XgW�bZVch�Ze� l_3h� lsŒUK� ’gl_UV�~W^_gX3XZ2—h� ”9€€959C;k•

q_U�o3gVs�Ze�g�p]hh3gX�fV3Uhl� ”YZX[ZXK� 9C>=•�gX[�ŽV^_3‹gX[V3lU�xZeVZXs�xgc_g@

VZ2—h�r3ZnVgŒ_s�Ze� l_U�xlgVUlh� x3WZ]gX� ”9€>>59C;€•K� q_U�}X[3hlZVlU[� ?‹gnUK �

‹]hl�rU�‹UXl3ZXU[/

=/� Ž}qdT?dypŽfz?~x�3X^W][U� l_U�‹U‹Z3Vh�Ze�\UlVZŒZW3lgX�~2WZnsK�ŽV^_ŒV3Uhl �

x_g2UWhcsK� ŽV^_r3h_ZŒ�ˆ3lgWsK� ŽV^_3‹gX[V3lU�ŽX[VZX3c�~WŒU[3XhcsK� ’/� xlUŒ]XK �

l_U�g]lZr3ZnVgŒ_3^gW�XZlUh� Ze�ŽV^_ŒV3Uhl�T]WngcZ2K� l_U�hU2UXlUUX52ZW]‹U�r3Z@

nVgŒ_s�Ze�\UlVZŒZW3lgX�ŽXlZXs�–_VgŒZ23lhcsK� U[3lU[�rs�ŽV^_r3h_ZŒ�`3cZX�pcW3l5 �

hcs/� Ž�hŒU^3gW�ŒWg^U� 3X� l_3h� hU^l3ZX�rUWZXnh� lZ� l_U�^_VZX3^WU�Ze� l_U�tUVXZ2
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eg‹3WsK� [Uh^V3r3Xn�^_]V^_�W3eU�3X�U‹3nVgl3ZX/� `g�fUVUWZ‹U�gX[�tg�p]rU‘_Z‹/

€/� fdY~\?{x�5�rZZch�b_3^_�[UeUX[�ZXU�ZV�gXZl_UV�Ze�l_U� •]V3h[3^l3ZXh� 3XlZ �

b_3^_�l_U�U‹3nVU�^_]V^_�_gh�rU^Z‹U�[323[U[/� q_U�eZWWZb3Xn�_g2U�bV3llUX�bZVch �

Ze�l_3h�c3X[S�ŽV^_ŒV3Uhl�\3^_gUW� fZWhcsK�ŽV^_ŒV3Uhl�yUZVnU�yVgrrUK� ?/� xlVg5 �

lZXZ2�gX[�xUVnUs�qVZ3lhcs/

x]^_�gVU� l_U�2gV3Z]h� [323h3ZXh�Ze� l_UZWZn3^gW� l_Z]n_l� lZ�b_3^_� l_U�U43WU[ �

dVl_Z[Z4�bV3lUVh�Ze� p]hh3g�_g2U�g[[U[� l_U3V�^ZXlV3r]l3ZX/

qz~�x?y`?’?{Ž`{~�d’� ~\?yp~—�dpqzdod|�Y?q~pŽq}p~�’dp�p}xx?Ž`�{}Yq}p~/

fVU5fUlV3XU�p]hh3g�cXUb� _Zb�lZ�ŒVgsK� r]3W[�^_]V^_Uh�gX[�Œg3Xl�3^ZXh/� ?l

^VUglU[�g�V3l]gW�Ze� [U2Z]l�[g3Ws�W3eU� ”rslZ2ZU�rWgnZ^_Uhl3U•K� gX� ZV3n3XgW�gl@

lU‹Œl� lZ�3‹ŒWU‹UXl� {_]V^_�lUg^_3Xn�3X�l_U�[Z‹Uhl3^�W3eU�Ze�3lh�‹U‹rUVh/� ?lh �

hŒ3V3l]gWWs�3XhŒ3VU[�^]Wl]VU�gX[�ŒUXUlVglU[� l_U�ŒZŒ]Wgl3ZX�[UUŒWsK�r]l�[UhŒ3lU �

gWW� l_UhU�g^^Z‹ŒW3h_‹UXlhK� 3l�bgh� [UeU^l32U� 3X� l_U�VUgW‹�Ze�^WUgVK� WZn3^gW �

l_Z]n_l/� q_UZWZns� 5� 3X�l_U�nUXUVgWWs�g^^UŒlU[�hUXhU�Ze� l_U� lUV‹�5�bgh� Wg^c@

3Xn�3X�\]h^Z23lU�p]h9/� dXU�Ze� l_U�‹g3X�VUghZXh� eZV� l_3h�bgh� l_U�{_]V^_�xWg@

2ZX3^�]hU[� eZV� l_U�zZWs�x^V3Œl]VUh�gX[� l_U� Y 3 l ] V n s / z g 2 3 X n �VU^U32U[�g^^Uhh �

lZ� l_U�hZ]V^Uh�Ze�{_V3hl3gX�VU2UWgl3ZX�3X�xWg2ZX3^� lVgXhWgl3ZXhK� l_U�hŒ3V3l]@

gW� WUg[UVh� Ze� l_U�p]hh3gX�ŒUZŒWU�[3[�XZl�eUUW� l_U�XUU[� lZ� WUgVX�yVUUc�gX[ �

Ygl3X/� ?X�l_3h�bgs� l_U� xWg2ZX3^� WgXn]gnU�b3l_�b_3^_�p]hh3gX�dVl_Z[Z4s�bgh �

rZVX�gX[�Vg3hU[�[UlUVVU[� l_U�p]hh3gXh� 5� 3e�ZXWs�3X�gX�3X[3VU^l�egh_3ZX�5� eVZ‹ �

rU^Z‹3Xn�eg‹3W3gV�b3l_� l_U�g^_3U2U‹UXlh�Ze�^Wghh3^gW�^]Wl]VU/� }Xl3W� l_U �

U3n_lUUXl_�^UXl]VsK� p]hh3gXh� [3[�XZl�_g2U�g^^Uhh� lZ�zUWWUX3^�Œ_3WZhZŒ_s�ZV� lZ �

pZ‹gX�WgbK� rZl_�Ze�b_3^_�eZV‹U[�gX[�[3h^3ŒW3XU[� l_U� l_3Xc3Xn�Ze�mUhlUVX�~]V@

ZŒU/� dX�l_U�Zl_UV�_gX[K� l_U�xWg2ZX3^� WgXn]gnU�_UWŒU[� l_U�p]hh3gXh� lZ�rU^Z‹U �

l_U�g]l_ZVh�Ze� l_U3V�ZbX�eZV‹�Ze�^]Wl]VU/� q_U�dVl_Z[Z4�Y3l]Vns�rU^g‹U�eZV �

l_U‹�l_U�hZ]V^U�Ze� l_U3V�cXZbWU[nU�Ze�yZ[�gX[�‹gXK� 3XhŒ3VU[� l_U3V�gVl3hl3^�/ �

^VUgl323ls�gX[�UXV3^_U[� l_U�hŒ3V3l]gW�U4ŒUV3UX^U�Ze� l_U�ŒUZŒWU/

q_U�[Vg‹gl3^�UX^Z]XlUV�b3l_�l_U�mUhl�Z^^]VVU[�]X[UV� fUlUV� l_U�yVUgl/� ?l �

lZZc�ŒWg^U�3X�gX�gl‹ZhŒ_UVU�Ze�3‹ŒZ2UV3h_‹UXl�3X�p]hh3g�5�\Zh^Zb�hZ^3Uls�bgh �

hl3WW�h_gcUX�rs� l_U�dW[�TUW3U2UVeh�VU^UXl�h^_3h‹K� b_3^_�_g[�U•U^lU[� eVZ‹�3lh

9/� /̀� tUVXZ2S� q_U�p]hh3gXh�gX[� l_U3V� {_]V^_/� YZX[ZXK� x/f/{/–/� 9C>€/
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WUg[3Xn�^3V^WUh� l_U�‹Zhl�‘UgWZ]h�VUŒVUhUXlgl32Uh�Ze�l_U� lVg[3l3ZXgW�bZVW[@

23Ub/

q_U�VUh]Wl�Ze�l_3h�^glghlVZŒ_U�bgh� l_U�grV]Œl�[U^W3XU�Ze�p]hh3gX�ZV3n3XgW �

^]Wl]VU/� fUlUV� l_U�yVUglK� _g23Xn� lgcUX�gh�_3h�g3‹�l_U�VUeZV‹gl3ZX�Ze�l_U �

nZ2UVX‹UXl�g^^ZV[3Xn� lZ�mUhlUVX�‹Z[UWhK� [U‹gX[U[� l_gl�_3h� eZWWZbUVh�VUXZ]X^U �

l_U� lVg[3l3ZXh� Ze�\]h^Z23lU�p]h9/� zU�eZV^U[� l_U‹�lZ�nZ� lZ�~]VZŒU� eZV� l_U3V �

U[]^gl3ZXK� ^VUgl3Xn�g�hlVZXn�3XeUV3ZV3ls�^Z‹ŒWU4�g‹ZXn� l_U�p]hh3gX�]ŒŒUV �

^WghhUhK�b_Z�rUngX� lZ� WZZc�]ŒZX� l_U3V� egl_UVh�gX[�eZVUegl_UVh�gh� ]X^Z]l_�rgV@

rgV3gXh�/

?X�l_U�^Z]VhU�Ze�l_U�U3n_lUUXl_�^UXl]Vs�l_U�p]hh3gX�~‹Œ3VU�b3l_�3lh� ^gŒ3@

lgW�gl�xl/� fUlUVhr]Vn�bgh�V]WU[�rs�gX�gV3hlZ^Vg^s�b_Z�bUVU�gh_g‹U[�Ze� l_U3V �

eg‹Z]h�Œghl/� ?X�l_U� e3UW[�Ze� l_UZWZns� l_U�p]hh3gXh�bUVU� eZV^U[� lZ�‹U‹ZV3‘U �

pZ‹gX�{gl_ZW3^�gX[� fVZlUhlgXl�^glU^_3h‹hK� gX[� lZ� [Z�3l�3X�Ygl3X�5�g� WgXn]gnU �

_3l_UVlZ�]Xeg‹3W3gV�gX[�gW3UX� lZ� l_U‹/� ?l� 3h�XZl�h]VŒV3h3Xn� l_gl� l_U�XUb �

WUgVX3Xn�bgh� [3ee3^]Wl�eZV� l_U‹�gX[� l_gl� l_U3V� l_UZWZnsK�b3l_�eUb�U4^UŒl3ZXhK �

eZV�g�WZXn� l3‹U�3‹3lglU[� l_U�[U^g[UXl� lsŒU�Ze� l_U�mUhlUVX�l_UZWZns�Ze� l_U �

9=l_�^UXl]VsK� XZl�[gV3Xn� lZ�hŒUgc�b3l_�3lh�ZbX�2Z3^U/� ?l�hZ]X[U[�gng3X�ZXWs �

3X� l_U�‹3[5X3XUlUUXl_�^UXl]VsK� gX[�U2UX�l_UX� eVZ‹�g�hZ]V^U�ZXU�bZ]W[�_gV[Ws �

_g2U�U4ŒU^lU[/� dXU�Ze� l_U�e3Vhl�g]l_UXl3^�hŒZcUh‹UX�Ze�p]hh3gX�dVl_Z[Z4s�bgh �

g�VUl3VU[�^g2gWVs�^gŒlg3XK� ŽWU4Us�xlUŒgXZ23^_�–_Z‹3gcZ2� ”9€ƒk59€>ƒ•/� šz3h �

bV3l3Xn�bgh�hZ�]XW3cU�Zee3^3gW� l_UZWZns� l_gl�_U�bgh�h]hŒU^lU[�Ze�rU3Xn�g �

_UVUl3^K� gX[�[]V3Xn�_3h� W3eUl3‹U�_3h�bZVch� ^Z]W[�ZXWs�rU�ŒV3XlU[�Z]lh3[U�p]h@

h3gj� _U�[3U[�]Xg^cXZbWU[nU[�rs�gXs�U4^UŒl� l_U�^WZhU5cX3l�^3V^WU�Ze�eV3UX[h �

b_Z�h_gVU[�_3h�23Ubh/� dXU�Ze� l_U‹K� a]Vs�xg‹gV3X� ”9€9C59€=>•K� _g[� l_U�ŒVZŒ_U@

l3^�^Z]VgnU� lZ�^gWW�–_Z‹3gcZ2�g� i’gl_UV�Ze� l_U� {_]V^_99�3X�ŒV3Xl/� zg23Xn�ZX^U �

hZ]X[U[K� l_U�2Z3^U�Ze�p]hh3gX�dVl_Z[Z4s�^Z]W[�XZl�rU�hl3WWU[/� }Xl3W� l_U�UX[ �

Ze�l_U�^UXl]Vs�3lh� hŒUgcUVh�bUVU�XZXUl_UWUhh�‹ZhlWs�3X[323[]gWh�b_Z�hUU‹U[ �

gW3UX�lZ� l_U�^WUVns�rVZ]n_l�]Œ�3X�l_UZWZn3^gW�hU‹3XgV3Uh�gX[�g^g[U‹3Uh/� dXU �

h]^_�ŒVZŒZXUXl�Ze�gX�dVl_Z[Z4�bZVW[523Ub�bgh� ’U[ZV�\3c_g3WZ23^_�oZhlZU2hcs �

”9€O959€€9•/� ?X�l_U� eZV‹�Ze�XZ2UWh�_U�ng2U�dVl_Z[Z4—h�gXhbUVh� lZ� l_U�‹Zhl �

[3ee3^]Wl� l_UZWZn3^gW�˜]Uhl3ZXh� 5� l_U�ŒZhh3r3W3ls�Ze�VU^ZX^3W3Xn�rUW3Ue�3X�g �

yZ[�Ze�WZ2U�b3l_�3XXZ^UXl�h]eeUV3XnK� gX[� l_U�gllVg^l32U�eZV^U�Ze�U23W�b3l_ �

‹ZVgW�VUhŒZXh3r3W3ls/� q_U� 3Xl]3l3ZXh�Ze�oZhlZU2hcs—h�nUX3]h�_g[� l_U3V�Œ_3WZ@

hZŒ_3^gW� eZ]X[gl3ZX�3X� l_U�bZVch�Ze�ˆWg[3‹3V�xUVnUsU23^_�xZWZ2sZ2� ”9€:;59Cƒƒ•/

9/� –_Z‹3gcZ2/� q_U� {_]V^_�3h�ZXU/� Y/� 9C>€/
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q_3h� eV3UX[�Ze�oZhlZU2hcs—h� ŒVUŒgVU[� l_U�nVZ]X[� eZV� l_gl�VUW3n3Z]h�gX[ �

^]Wl]VgW�VUXg3hhgX^U�b_3^_�rUngX�3X�p]hh3g�3X�l_U� lbUXl3Ul_�^UXl]Vs/� q_U �

eglgW�h^_3h‹�rUlbUUX�p]hh3gXh�U[]^glU[�3X�l_U�~]VZŒUgX�‹gXXUV�gX[� l_U�dVl_Z@

[Z4� lVg[3l3ZX�b_3^_�hŒW3l�ŒZhl5fUlV3XU�p]hh3g�3XlZ� lbZ�^g‹Œh�nVg[]gWWs�rUngX �

lZ�rU�Z2UV^Z‹U/� q_U�gXl35Xgl3ZXgW�gX[�gXl35{_]V^_�3XlUWW3nUXlh3g�[3h^Z2UVU[ �

lZ� l_U3V�h]VŒV3hU�2gW]Uh� l_Us�_g[�ŒVU23Z]hWs�VU•U^lU[/� q_Us� eUWW�3X� WZ2U�b3l_ �

l_U�rUg]l3e]W�bZVW[�Ze�dVl_Z[Z4�p]h9j� _UV�^_]V^_�gV^_3lU^l]VU�gX[�_UV�3^ZXhK �

gh�bUWW�gh� l_U�Zl_UV�eV]3lh�Ze�dVl_Z[Z4�p]hh3gX�^]Wl]VU�rU^g‹U�g^^Uhh3rWU� lZ �

l_U‹/� Žl� l_3h� l3‹U�gX�UX^Z]XlUV� lZZc�ŒWg^U�rUlbUUX� l_U�VUŒVUhUXlgl32Uh�Ze �

l_U�^WUVns�gX[� l_U�3XlUWW3nUXlh3g�b_3^_�bgh�rUXUe3^3gW� lZ�rZl_� h 3 [ U h / q _ U �

[Uh3VU�V3ŒUXU[�lZ�eVUU� l_U� {_]V^_�eVZ‹�l_U�sZcU�Ze� l_U�xsXZ[gW�Ž[‹3X3hlVgl3ZX �

3‹ŒZhU[�ZX�3l�rs� fUlUV/� q_U�ŒVZŒ_U^3Uh�Ze�oZhlZsU2hcs�gX[�xZWZ2sZ2�rUngX�lZ �

rU�VUgW3‘U[/� Ž�_3l_UVlZ�]XcXZbX�nVZbl_�Ze�gVlK� Œ_3WZhZŒ_s�gX[�VUW3n3Z]h
C

l_Z]n_l�rUngX�3X�p]hh3g/

9/� /̀� tUVXZ2S� q_U�p]hh3gX�pUW3n3Z]h�pUXg3hhgX^U�Ze� l_U�qbUXl3Ul_�{UXl]VsK
YZX[ZXK� 9C>;/

O/� q_U�U4lVgZV[3XgVs�ŒUVhZXgW3ls�Ze�’gl_UV�fg2UW�’WZVUXhcs� ”9€€O59Ck;•�gŒ@
ŒUgVU[�gh� l_U�UŒ3lZ‹U�Ze�l_3h�_ZŒU[5eZV�VU^ZX^3W3gl3ZX�Ze� l_U�p]hh3gX�3X@
lUWW3nUXlh3g�b3l_� l_U�dVl_Z[Z4�{_]V^_/� ?l� 3h�_gV[� lZ� e3X[�g�hŒ_UVU�Ze�gVl �
ZV�h^3UX^U� 3X�b_3^_�_3h�U4^UŒl3ZXgW� lgWUXlh�bUVU�XZl�VU2UgWU[/� zU�bgh�gX �
Z]lhlgX[3Xn�‹gl_UX•gl3^3gXK� ghlVZXZ‹UVK� Œ_sh3^3hlK� r3ZWZn3hlK� g� lgWUXlU[ �
UWU^lVZ5lU^_X3^3gXK� g�‹U‹rUV�Ze� l_U�^Z‹‹3llUU�eZV� l_U�UWU^lV3e3^gl3ZX�Ze �
l_U�}/x/x/p/K� gX�3X2UXlZV�b_Z�‹g[U�g�hUV3Uh�Ze�[3h^Z2UV3Uh�Ze� iU^ZXZ‹3^ �
h3nX3e3^gX^U�ZX�g�hlglU�h^gWU+9/� ”’3WZhZehcgsg�~Xlh3cWZŒU[3gK� \Zh^ZbK� 9C=ƒK �
2ZW/� ˆK� ŒŒ/� ;;=/•� Žl� l_U�hg‹U� l3‹U�_U�bgh�g�hs‹rZW3hl�ŒZUlK� gX�gVl�_3h@
lZV3gXK� lUg^_3Xn�gl� l_U�\Zh^Zb�x^_ZZW�Ze� fg3Xl3XnK� g�‹]h3^ZWZn3hlK� g�hŒU@
^3gW3hl�ZX�Tg^_�gX[�TUUl_Z2UXK� gX�Z]lhlgX[3Xn�W3Xn]3hl�b3l_�g�^Z‹‹gX[K� g5 �
ŒgVl� eVZ‹�~]VZŒUgX�WgXn]gnUhK� Ze� l_U� WgXn]gnUh�Ze� l_U� {g]^gh]hK� ?VgX�gX[ �
?X[3g/� qZ�^VZbX�gWW� l_3hK� _U�bgh�g�Œ_3WZhZŒ_UVK�‹shl3^�gX[� l_UZWZn3gX/

iq_3h�nUX3]h� ]XU˜]gWWU[�3X� l_U�_3hlZVs�Ze�p]hh3gK� gX[�^Z‹ŒgVgrWU�ZXWs�b3l_ �
YUZXgV[Z�[g�ˆ3X^3�ZV� fgh^gW99� ”T]WngcZ2•� eZ]X[�_3h�2Z^gl3ZX�gh�g�ŒV3UhlK �
gX[�gh�h]^_�_U�UX[U[� l_U�p]hh3gX�3XlUWW3nUXlh3g—h� WZXn�sUgVh�Ze�UVV3Xn�3X �
l_U�[UhUVl�Ze�‹glUV3gW3h‹�gX[�gl_U3h‹/

q_U�eglU�Ze�’WZVUXhcsK� gh�Ze� l_U�3XlUWW3nUXlh3g�gh�g�b_ZWUK�bgh� lVgn3^/ �
oUhŒ3lU�_3h�‹UV3lh�gh�g�h^3UXl3hlK� _U�bgh�gVVUhlU[�3X�9C;;/� ŽWW� l_VUglh �
bUVU�e]l3WU�3X� lVs3Xn� lZ�eZV^U�_3‹�lZ�VUXZ]X^U�_3h� ŒV3UhlWs�hlgl]h/� zU�bgh �
rgX3h_U[� lZ�ZXU�Ze�l_U�^ZX^UXlVgl3ZX�^g‹Œh� 3X�l_U�XZVl_/� p]‹Z]V�_gh� 3l �
l_gl�_U�bgh� eUWW3Xn� l3‹rUVK�b_UX�g�egWW3Xn� WZn�h‹gh_U[� l_3h�nUX3]h9� hc]WW/ �
pU‹3X3h^UX^Uh�Ze�l_U�^_3W[_ZZ[�Ze�’gl_UV�fg2UW�’WZVUXhcs�bUVU�Œ]rW3h_U[�3X �
iˆUhlX3c�p/x/–/oiK� `Zh/� CC�gX[�9ƒƒ� ”9C=9•/
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T]l� l_3h�VUXg3hhgX^U�h]eeUVU[�g�eglgW�rWZb�gl� l_U�_gX[h�Ze� l_U�YUX3X3hl �

[3^lglZVh_3Œ�b_3^_�ZeeUVU[� l_U�gV^_g3^�ŒZh3l323h‹�gX[�‹glUV3gW3h‹�Ze� l_U�X3XU@

lUUXl_�^UXl]Vs�gh� l_U�ZXWs�g^^UŒlgrWU�bZVW[523Ub�eZV� l_U�UXl3VU�ŒZŒ]Wgl3ZX�Ze �

p]hh3g/� q_U�_glVU[�b_3^_�YUX3X�gX[�xlgW3X�gX[� l_U3V�h]^^UhhZVh�_g[�eZV�dVl_Z@

[Z4�^]Wl]VU�rVZ]n_l�grZ]l�g�‹ghh�U4lUV‹3Xgl3ZX�Ze� l_U�^]Wl]VU[�^WghhUh� 3X�p]h@

h3gK� gX[� l_U�[UhlV]^l3ZX�Ze�l_U�gVl� lVUgh]VUh�b_3^_�VUŒVUhUXlU[�_UV� lVg[3l3ZX@

gW�dVl_Z[Z4�^]Wl]VU/� dXWs� l_ZhU�dVl_Z[Z4� l_3XcUVh�b_Z�bUVU�grWU� lZ� WUg2U �

l_U3V�_Z‹UWgX[�^Z]W[�^ZXl3X]U� l_U3V�^VUgl32U�bZVc/� zUVU�3h� l_U�]Wl3‹glU �

h3nX3e3^gX^U�Ze�U‹3nVU�VUW3n3Z]h�gX[�Œ_3WZhZŒ_3^gW� W3lUVgl]VU�eZV�p]hh3gX�^]W@

l]VUS� 3l�‹g3Xlg3XU[� l_U�23lgW� W3Xch�b3l_� l_U�Œghl�gX[�[UUŒUXU[� l_U�rV3WW3gXl �

3[Ugh�Ze� lUg^_UVh�h]^_�gh�–_Z‹3gcZ2K� oZhlZU2hcs�gX[�xZWZ2sZ2/� ?l�ŒVUhUV2U[ �

l_gl�hŒ3V3l]gW�UhhUX^U�Ze�3[Ugh�gX[�l_Z]n_lh�b_3^_�U2UX�lZ[gs�VU‹g3X�3Xg^^Uh@

h3rWU� lZ�p]hh3gXh�b3l_3X�l_U� {Z‹‹]X3hl�ZVr3l/� m_3WU� W323Xn�gX[�bZVc3Xn�Z]l@

h3[U� l_U3V�_Z‹UWgX[K� dVl_Z[Z4�bV3lUVh�_g2U�XU2UV� WZhl� l_U3V�rUW3Ue� l_gl� l_U �

p]hh3gX�ŒUZŒWU�bZ]W[�ZXU�[gs�g^_3U2U� l_U�V3n_l� lZ�VUg[�b3l_Z]l� eUgV� l_U�bZVch �

Ze� l_U3V� l_3XcUVh�gX[�h^_ZWgVh�b_Z�^_UV3h_U[�eVUU[Z‹K� gX[�hZ�UX•Zs�gng3X�l_gl �

{_V3hl3gX�^]Wl]VU� eVZ‹�b_3^_� l_Us�_g[�rUUX�lZVX�gbgs�rs� l_U�VU2ZW]l3ZX/

x?y`?’?{Ž`{~�d’�p}xx?Ž`�~\?yp~�Y?q~pŽq}p~�’dp�dqz~p�{zp?xq?Ž`x/

q_U�e3Vhl�p]hh3gX�U‹3nVgl3ZX�Ze�9C9C59COO�^Z3X^3[U[�b3l_� l_U�hlgVl�Ze�l_U �

~^]‹UX3^gW�\Z2U‹UXlK�b_ZhU�nZgW�bgh� l_U�VU53XlUnVgl3ZX�Ze�l_U�{_V3hl3gX �

^_]V^_/� ?X3l3gWWs� l_3h�‹Z2U‹UXl�‹Ul�b3l_�[3hgŒŒVZ2gW� eVZ‹�l_U�ˆgl3^gXK�b_3^_ �

eZVrg[U�pZ‹gX�{gl_ZW3^h� lZ�ŒgVl3^3ŒglU�3X�3l/� q_3h� [U^3h3ZX�^VUglU[�g�[gXnUV �

l_gl� l_U�~^]‹UX3^gW�\Z2U‹UXl�bZ]W[�rU�^ZX^UVXU[�ZXWs�b3l_�fVZlUhlgXl�]X3ls/

?lh� WUg[UVhK� l_UVUeZVUK� rUngX� lZ�hUUc�bgsh� Ze�gllVg^l3Xn�dVl_Z[Z4�ŒgVl3^3Œg@

l3ZXK� eUUW3Xn� l_gl�~ghlUVX�{_V3hl3gX�3X2ZW2U‹UXl�bZ]W[�WUX[�3l�g�‹ZVU�g]l_UX@

l3^gWWs�U^]‹UX3^gW�^_gVg^lUV/� m3l_� l_U�U4^UŒl3ZX�Ze�g�eUb�r3h_ZŒh�gX[�ŒVZ@

eUhhZVhK� ‹ZhlWs�yVUUchK� l_U�dVl_Z[Z4�bUVU� W3llWU�ŒVUŒgVU[�eZV�^Z5ZŒUVgl3ZX �

b3l_� l_U�_UlUVZ[Z4/� Ž�[UUŒK� 3XrVU[�‹3hlV]hl�Ze�mUhlUVX�{_V3hl3gXhK� 3nXZVgX^U �

Ze�mUhlUVX�~]VZŒUgX�WgXn]gnUh�gX[�Wg^c�Ze�g[U˜]glU�U[]^gl3ZX�_g‹ŒUVU[� l_U3V �

]X[UVhlgX[3Xn�Ze� l_U�XUb�‹Z2U‹UXl/� q_U�gŒŒUgVgX^U�Ze�l_U�p]hh3gX�U‹3nVUh� 3X �

l_U�mUhl�[]V3Xn� l_U� eZV‹gl32U�sUgVh�Ze�U^]‹UX3h‹�_g[�g�[U^3h32U�3XeW]UX^U�ZX �

3lh� [U2UWZŒ‹UXl/� p]hh3gX�l_3XcUVhK� 3XeW]UX^U[�rs� l_U�3[Ugh�Ze�ˆWg[3‹3V�xZWZ@

2sZ2K� g[2Z^gl3Xn� l_U�]X3ls�Ze� l_U� {_V3hl3gX�{_]V^_K�bUVU�hŒ3V3l]gWWs�ŒVUŒgVU[ �

eZV�U^]‹UX3^gW�bZVc/� q_gXch� lZ� l_U3V�_3n_�WU2UW�Ze�U[]^gl3ZX�gX[� l_U3V�cXZb@
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WU[nU�Ze�eZVU3nX�WgXn]gnUhK� l_Us�bUVU�grWU� lZ� lgcU� WUg[3Xn�ŒgVlh� 3X�U^]‹UX3^gW �

[3h^]hh3ZXh/� zg23Xn�ŒUVhZXgW�U4ŒUV3UX^U�Ze� l_U�ŒUVhU^]l3ZX�Ze� l_U�^_]V^_�3X �

p]hh3gK� l_Us�]X[UVhlZZ[� l_gl� l_U� e3n_l�gng3Xhl�‹3W3lgXl�gl_U3h‹�VU˜]3VU[� l_U �

^ZZV[3Xgl3ZX�Ze� {_V3hl3gX�hlVUXnl_/� p]hh3gX�l_UZWZn3gXh�rVZ]n_l� lZ� l_U�~^]@

‹UX3^gW�\Z2U‹UXl�gX�dVl_Z[Z4�3XlUVŒVUlgl3ZX�Ze�{_V3hl3gX3ls�b_3^_�_UWŒU[� l_U �

WUg[UVh�Ze� l_U�mUhlUVX�^_]V^_Uh� lZ�hUU� l_U3V�[3eeUVUX^Uh� 3X�g�XUb�W3n_l/

’VZ‹�9CO:�]Xl3W� l_U�Z]lrVUgc�Ze�mZVW[�mgV� ??� l_U�‹U‹rUVh�Ze� l_U�~^]‹UX3^gW �

\Z2U‹UXl�‹Ul�gl�bZVW[�^ZXnVUhhUh/� q_UhU�^ZXeUVUX^Uh� lZZc�ŒWg^U�3X�xlZ^c_ZW‹ �

”9CO:•K� Yg]hgXXU� ”9CO=•K� d4eZV[� ”9C;=•K� ~[3Xr]Vn_� ”9C;=•�gX[�Ž‹hlUV[g‹� ”9C;C•/ �

Žl�gWW� l_UhU�‹UUl3Xnh�h3[U�rs�h3[U�b3l_�Zl_UV�dVl_Z[Z4K� l_U�VUŒVUhUXlgl32Uh� Ze �

l_U�p]hh3gX�{_]V^_�3X�U‹3nVgl3ZX�lZZc�ŒgVl�3X�rZl_�[3h^]hh3ZXh�gX[�ŒgXUWh/

?X�‹gXs�VUhŒU^lh� l_Us�bUVU�VUhŒZXh3rWU�eZV� l_U�h]^^Uhh�Ze� l_UhU�^ZXeUVUX^Uh �

gX[�_UWŒU[�^VUglU�gX�gl‹ZhŒ_UVU�Ze�VUhŒU^l�gX[� lV]hl�rUlbUUX�~ghlUVX�gX[ �

mUhlUVX�{_V3hl3gXh/� ŽWl_Z]n_� l_U�p]hh3gXh�bUVU�XZl�Zee3^3gW�[UWUnglUh� ”h3X^U �

l_U�{_]V^_�Ze�p]hh3g�bgh�XZl�gWWZbU[�rs� l_U� {Z‹‹]X3hlh� lZ�ŒgVl3^3ŒglU•K� l_U3V �

^ZXlV3r]l3ZX�bgh�‹g[U�3X� l_U�Xg‹U�Ze� l_U�grhUXl�p]hh3gX�{_]V^_K� gX[� l_3h�bgh �

VU^ZnX3‘U[�rs� l_U�‹U‹rUVh�Ze�l_UhU�U^]‹UX3^gW�‹UUl3Xnh/� ?X�l_3h�bgsK� p]hh3gX �

U‹3nVU�l_UZWZn3gXh�ŒVUŒgVU[� l_U�rgh3h� eZV�g�b3[UV�ŒgVl3^3Œgl3ZX�rs�~ghlUVX �

{_V3hl3gXh� 3X� l_U�bZVc�Ze�l_U�mZVW[�{Z]X^3W�Ze�{_]V^_UhK� b_3^_�rUngX�gelUV �

l_U�bgV/� ~‹3nVU�dVl_Z[Z4s�gWhZ�gŒŒUgVU[� lZ�ghh3hl� l_U�^_gXn3Xn�Ze�pZ‹U—h �

3X3l3gWWs�XUngl32U�gll3l][U� lZ� l_U�~^]‹UX3^gW�\Z2U‹UXl/� q_U�‹UUl3Xn�Ze�ŽrrU �

fg]W�{Z]l]V3UV� ”9€€959C:;•�b3l_�p]hh3gX�U‹3nVUh�bgh�g�‹3WUhlZXU�3X�l_3h�VU@

hŒU l̂/� }X[UV� 3lh� 3‹Œg^l� l_U�grrU�rU^g‹U�g�[U[3^glU[�bZVcUV�eZV�^_]V^_�]X3ls �

gX[�gX�g[2Z^glU�Ze� l_U�hŒ3V3l�gX[�Z]lWZZc�b_3^_�ŒVU2g3WU[�gl� l_U�hU^ZX[�ˆgl3@

^gX�{Z]X^3W/� q_]h� 3l� ^gX�rU�hg3[� l_gl�p]hh3gX�l_UZWZn3gXh� 3X�U‹3nVgl3ZX�XZl �

ZXWs�‹g[U� l_U�UhhUX^U�Ze�dVl_Z[Z4s�g^^Uhh3rWU� lZ�mUhlUVX�{_V3hl3gX3lsK� r]l �

gWhZ� l_gl� l_Us�^ZXlV3r]lU[� lZ� l_U�Z2UV^Z‹3Xn�Ze� l_U�gXlgnZX3h‹�b_3^_K� eVZ‹ �

l_U� l3‹U�Ze� l_U�pUeZV‹gl3ZXK� _g[�‹g[U�^Z5ZŒUVgl3ZX�rUlbUUX�fVZlUhlgXlh�gX[ �

{gl_ZW3^h�hZ�[3ee3^]Wl/

qz~�x?y`?’?{Ž`{~�d’�p}xx?Ž`�dpqzdod|�qzd}yzq�’dp�{d`q~\fdpŽpa�\Ž`–?`o/

q_U�p]hh3gX�pU2ZW]l3ZX�h_ZZc� l_U�UXl3VU�bZVW[/� qZlgW3lgV3gX�{Z‹‹]X3h‹ �

hŒVUg[�3lh�3XeW]UX^U�gX[�ŒZbUV�b3[UWs�Z2UV�~]VZŒU�gX[�l_VZ]n_Z]l�Žh3g/ �

›]Uhl3ZXh�Vg3hU[�rs�YUX3X3h‹�lZZc�ZX�3‹ŒZVlgX^U� eZV�gWW�‹gXc3X[/� YUX3X3h‹ �

3h�UhhUXl3gWWs�g�VUW3n3Z]h�Œ_UXZ‹UXZX/� xU^]WgV3h‹K� ŒZŒ]WgV�3X� l_U�mUhlK� 3h
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gW3UX�lZ�p]hh3gX�{Z‹‹]X3h‹/� YUX3X�gX[�_3h� [3h^3ŒWUh�^_gXnU[�\gV43h‹�3XlZ �

g�VUW3n3ZX�Ze�l_U�[U3e3U[�^ZWWU^l32UK� gX[�b_3WU�VU•U^l3Xn� l_U�U43hlUX^U�Ze �

yZ[K� ŒVZ‹3hU[� l_U3V�eZWWZbUVh� iyZ[—h�–3Xn[Z‹�ZX�~gVl_i�lZ�rU�^VUglU[�rs� l_U3V �

ZbX�UeeZVlh/� YUX3X3hlh�ghhUVl�\gX—h� 3X[UŒUX[UX^U�Ze�gXs�c3X[�Ze�3XlUWWU^l]gW �

ZV�‹ZVgW�eZV^U�h]ŒUV3ZV� lZ�_3h�ZbXK� r]l�gl� l_U�hg‹U�l3‹U�3‹ŒZhU� ZX�‹UX�l_U �

sZcU�Ze�^ZWWU^l323‘U[�hWg2UVsK� ŒUVhZX3e3U[� 3X� l_U� ’3Vhl�xU^VUlgVs�Ze�l_U �

fgVls/� Ž^^ZV[3Xn� lZ�YUX3X3h‹K� ]X^ZX[3l3ZXgW�g[_UVUX^U� lZ�3lh� lUg^_3Xn�ghh]VUh �

‹glUV3gW�gX[�hŒ3V3l]gW�ŒVZhŒUV3ls� lZ�gWW�ŒUZŒWU/

q_U�2gW]U�Ze� l_U�bZVch�Ze� l_UhU�U‹3nVU�dVl_Z[Z4� l_3XcUVh� W3Uh� 3X�l_U3V �

VUe]lgl3ZX�5� l_U�eV]3l�Ze�hUV3Z]h� ^ZXh3[UVgl3ZX�gX[�ŒUVhZXgW�U4ŒUV3UX^U�5� Ze �

l_U�]lZŒ3gX3h‹�ŒVUg^_U[�rs� l_U�YUX3X3hlh/� xZ‹U�Ze� l_UhU�dVl_Z[Z4�Œ_3WZhZŒ_UVh �

ŒghhU[� l_VZ]n_� l_U�\gV43hl�h^_ZZW�l_U‹hUW2UhK� gX[�VU•U^lU[� l_gl�Z]lWZZc�ZX�l_U �

nVZ]X[h� l_gl� 3l� WU[� lZ� l_U�[UX3nVgl3ZX�Ze� l_U�3X[323[]gW�gX[�^ZXhU˜]UXl� WZhh �

Ze�eVUU[Z‹/� q_U�gXl_ZWZn3Uh�ˆUc_3� ”x3nXŒZhlh•K� 9CƒCK� gX[�?‘� yW]r3Xs� ”oU �

fVZe]X[3h•K� Œ]rW3h_U[�3X�9C9€�b3l_�l_U�^ZWWgrZVgl3ZX�Ze�TUV[sgU2K� T]WngcZ2K �

’VgXc�gX[�xlV]2UK�bUVU�ŒVZŒ_Ul3^�hlglU‹UXlh�grZ]l� l_U�gl‹ZhŒ_UVU�Ze�eUgVK �

W3Uh�gX[� [UX]X^3gl3ZX�^VUglU[�rs�gl_U3hl3^�^Z‹‹]X3h‹�3X�p]hh3g/� zZbU2UVK� l_U �

3‹ŒZVlgX^U�Ze� l_UhU�Œ_3WZhZŒ_UVh—�bZVc�3h�XZl�W3‹3lU[� lZ� l_U3V�^V3l3^3h‹�Ze �

YUX3X3h‹j� l_U3V�bV3l3Xnh�gWhZ�^ZXlg3X�g�ŒZh3l32U�ŒVZnVg‹‹U�eZV�Z2UV^Z‹3Xn �

hZ^3gW�3WWh�gX[�‹ZVgW�^ZXlVg[3^l3ZXh� 3X_UVUXl�3X�‹gX/� q_3h�ŒVZnVg‹‹U� 3h �

rghU[�ZX� l_U�ŒV3‹g^s�Ze�WZ2U�gX[�eVUU[Z‹�Z2UV�^Wghh�_glVU[�gX[�UX2sj� 3l�g[@

‹3lh� l_U� lVgnU[s�Ze� l_U�[]gW3ls�3X�‹gX�gX[� l_U�VUgW3ls�Ze�h3XK� r]l�gl� l_U �

hg‹U� l3‹U�ghhUVlh� l_U�ŒZhh3r3W3ls�Ze� lV3]‹Œ_3Xn�Z2UV� l_U‹K� XZl�rs�‹UgXh�Ze �

ŒV3hZX�gX[�_gV[�WgrZ]V�^g‹ŒhK� r]l� l_VZ]n_�g�VU232gW�Ze�ŒUVhZXgW3ls�rghU[�ZX �

rUW3Ue�3X�l_U�[323XU�3‹gnU�VUeWU^lU[�3X�Ug^_�‹gX/� q_U�p]hh3gX�{_]V^_�_gh �

XU2UV�_g[�hZ�‹gXs�Z]lhlgX[3Xn�^VUgl32U� l_UZWZn3gXh�gX[�VUW3n3Z]h� Œ_3WZhZŒ_UVh �

gh� 3X� l_U�UŒZ^_�b_UX�hZ�‹gXs�Ze�3lh� WUg[3Xn�‹U‹rUVh�bUVU�U43WU[� lZ� l_U�mUhl/ �

q_U3V�^ZXlV3r]l3ZX� lZ�bZVW[�^]Wl]VUK� l_UVUeZVUK� _gh�rUUX�Ze�hŒU^3gW�h3nX3e3@

^gX^U�gl� l_3h� l3‹U�Ze�egV5VUg^_3Xn�^_gXnU�3X�l_U�_3hlZVs�Ze�‹gXc3X[/

q_]hK� gh�ZXU�ŒgVl�Ze�l_U�p]hh3gX�ŒUZŒWU�rU^g‹U� l_U�rUgVUVh�Ze�{Z‹‹]X3h‹K �

gXZl_UV�hUn‹UXl�^g‹U� lZ�rU� l_U�gXl3l_Uh3h�Ze�l_3h�gl_U3hl3^�]lZŒ3gX3h‹/� ?l �

3h�XZl�rs�^_gX^U� l_gl�p]hh3gX�hZ3W�bgh� l_U�gVUXg�b_UVU� 3XlUnVgW�{Z‹‹]X3h‹�gX[ �

3XlUnVgW�{_V3hl3gX3ls�^Wgh_U[/� TZl_�hŒV3Xn�eVZ‹�VU^ZnX3‘3Xn� l_U�XU^Uhh3ls�Ze �

]X3ls�Ze�Z]lWZZc/� \Zh^Zb�^gX�rU�rZl_� l_U�q_3V[�pZ‹U…+gX[� l_U�^gŒ3lgW�Ze�l_U

9/� /̀� tUVXZ2/� \Zh^Zb�l_U�q_3V[�pZ‹U/� Y/� 9Ckk/
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q_3V[�?XlUVXgl3ZXgW/� q_U�p]hh3gXh�gVU�h]h^UŒl3rWU� lZ� l_U�nVZbl_�Ze�[UhŒZl3h‹ �

3X� l_U3V�‹3[hl�gh�bUWW�gh� lZ� l_U�[U2UWZŒ‹UXl�Ze�g�hshlU‹�3X�b_3^_�ZVngX3^ �

]X3ls� [ZUh�XZl�UX[gXnUV�3X[323[]gW�eVUU[Z‹/� q_3h� 3[UgW�eZ]X[�3lh�U‹rZ[3‹UXl �

3X�l_U�ngl_UV3Xn�Ze�hŒ3V3l]gW�hlVUXnl_�3X�g�p]h+� UXhWg2U[�rs� l_U� qgVlgVhK� gX[ �

bgh�ŒUVhZX3e3U[�3X�xl/� xUVn3]h�Ze�pg[ZXU‘_� ”9;9k59;CO•/� q_U�3^ZX�Ze� l_U�zZWs �

qV3X3ls�rs�ŽX[VUs�p]rWsZ2� ”9;=ƒ59k;ƒ•K� l_gl�‹ghlUVŒ3U^U�Ze�p]hh3gX�gVlK� lUhl3@

e3Uh� lZ� l_3h/� ?l�h_Zbh� l_U�gVl3hl+h�23h3ZX�Ze� l_U�ŒZhh3r3W3ls�Ze�g^^ZV[�3X �

WZ2U�gX[�eVUU[Z‹K� VUeWU^l3Xn�l_U�ŒUVeU^l�]X3ls�Ze�l_U�zZWs�qV3X3ls/� ?l�bgh �

l_3h�3[UgW� l_gl�3XhŒ3VU[� l_U�p]hh3gX�WUg[UVh� Ze�nUX3]h� 3X�l_U�X3XUlUUXl_ �
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