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`IHLEF€HBCH�[LHEDJZ�]BCed�F�NDEDOFGH�n�sFEdoCED�GH[BF_�
<..< �eFLD��`FxJFMd�[ �F[FuF_�uEDeFLDIBF[JZj �OFod�[]DYDJZ�F�JHO��
]JF�sFMFeDE�MBH�G�sIF•HL•C_ �BDsIn€HBBc_�sHICFL��`IH€LH �G[HeF�
>�xJF�[DM�KEDLCMCI�NDEDOFG?�[ �BCM�dLCGCJHEZBF�EHe]F�C�IDLF[JBF �
ucEF�IDuFJDJZ�BD�sIFJn€HBCC�G[HeF�BD•HeF�YBD]FM[JGD�>�udLZ�JF�
CBJHIGZj�CEC�rFJF[‚HM]C �G�[JdLCC�

wIC_ �KCLHI��CMsIH[DICF�NDEDOFGD��uHY�sFLLHI€]C� �LId€H[]FeF �C�
LHEFGFeF�doD[JCn�]FJFIFeF�xJD�]BCeD�GFFutH�BH�MFeED�uc �ucJZ �[FYLDBD�

X��H[JH[JGHBBF��>�CYLDJHEZ�bEZeD�`DoC]FGD��aBCeD�ucED�BDsH+
oDJDBD�JFEZ]F�uEDeFLDIn�HH�EjuGC�] �C[]d[[JGd �NDEDOFGD�C�HH�xB+
JdYCDYMd��gHY�ƒHFIeCn�`DoC]FGD�CYLDBCH�]BCeC�ucEF�uc �sIF[JF �
BHGFYMF€BF��JD]�oJF�JIdLBF�LD€H�sFLc[]DJZ �[EFGD�uEDeFLDIBF[JC��
[ �]FJFIcMC �n�MFeED�uc �] �BHMd�FuIDJCJZ[n���

„dLF€BC] �`HLIF �aEDGCOF�sF�sIDGd�MF€HJ�[oCJDJZ[n�FLBCM�CY�
[FYLDJHEH_�xJF_�]BCeC�

NF[]FG[]FH �FutH[JGF �|^IdYZn �gFEZ•FeF�uDEHJD|�JD]€H�[ceID +
EF�YDMHJBdj�IFEZ�G�sIFH]JH�[FYLDBCn�]BCeC?�CO�uH[]FIc[JBc_ �JIdL �
YD[Ed€CGDHJ�F[FuFeF�dGD€HBCn��]D] �C�sIFrH[[CFBDEZBDn�sFMFtZ �
MFHeF�LIdeD��uDEHJBFeF�]ICJC]D�\I[HBD �^HeHBD�

gEDeFLDIj �sHIHGFLoCmd�]BCeC�XEFBd�lc]Fm]dj �YD�LHEFGFH�C�
FJGHJ[JGHBBFH�FJBF•HBCH�] �IDuFJH�

gEDeFLDIj �ijLMCEd �kD]FGd�C�f]DJHICBd �gHEFGd�5IHLD]JFIFG�
Id[[]FeF �JH][JD6�C�fEHBd�gDo]F�5IHLD]JFID�DBeEC_[]FeF�JH][JD6�YD�JF�
JHIsHBCH��[ �]FJFIcM �FBC�FJBF[CEC[Z�] �MFCM�uH[]FBHoBcM�sHIHLHE]DM�
Id]FsC[C� �hDuFJDJZ�[ �BCMC�uZEF�BD[ED€LHBCHM��fEHBD�gDo]F�[JDED�] �
JFMd�€H�uH[mHBBcM�]FFILCBDJFIFM�MH€Ld�G[HMC��]JF�YDBCMDE[n�sFL+
eFJFG]F_�]BCeC�] �sHoDJC�G�IDYBcO�[JIDBDO��K[JIHoD�[ �f]DJHICBF_�gH+
EFGF_��]FJFIDn �sFLeFJFGCED�F]FBoDJHEZBc_�GDICDBJ�Id]FsC[C �] �sHoD+
JC��[JDED�[oD[JECGcM�[FucJCHM�G�C[JFICC�[FYLDBCn�xJF_�]BCeC�

v �F[FuF_�JHsEFJF_�uEDeFLDIj �aDJj �gDo]F�YD�HH�uH[]FIc[J +
Bdj �C�FoHBZ�GD€Bdj�sFMFtZ �G�IDuFJH�BDL�mCJDJDMC�CY�DBeEC_+
[]F_ �C�sHIHGFLBF_�ECJHIDJdIc�

gEDeFLDIj �[GFHeF�[cBD �XeFIn�\EFGHIJD�YD�BHCYMHBBFH�sFBC+
MDBCH�G[HO�[EF€BF[JH_�MFH_�€CYBC�C�G[HeLD•BHH�€HEDBCH�sFMFoZ�

v �[DMFeF�BDoDED�MFH_�€CYBC�G�\MHIC]H� �[ �0129�eFLD��n�BDoDED�
[FJIdLBCoDJZ�[ �Id[[]FnYcoBF_ �C�DMHIC]DB[]F_�sIH[[F_ �G�pZj> �
…FI]H��`F[EHLBCH�eFLc�n�IDuFJDj �]D] �GBH•JDJBc_�DGJFI�[ �Id[ +
[]F_ �eDYHJF_�|hd[[]C_ �gDYDI|��pH]FJFIcH �[JDJZC�F�Gc[JdsEHBCnO�
NDEDOFGD��[F[JDGCG•CH�F[BFGd�]BCeC��ucEC�BDsHoDJDBc�G�xJF_�eD+
YHJH��G[HM�IDuFJBC]DM�]FJFIF_� �D�G�F[FuHBBF[JC�>�GEDLHECmH�C�
eEDGBFMd�IHLD]JFId �pDJDECC�kDsCIF� �DLIH[dj �[EFGD�uEDeFLDIBF+
[JC�YD�F]DYDBBFH�MBH�GBCMDBCH�C�EjuFGZ�

NBFeFEHJBHH�[FJIdLBCoH[JGF�[ �€dIBDEFM�|^DBH�NxexYCB|�nGEn+
HJ[n�[oD[JECGF_�[JIDBCmH_�MFH_�€CYBC��lD]� �G�011- �eFLd�hCoDIL�
qCEs�5G�JF�GIHMn�>�eEDGBc_�IHLD]JFI �€dIBDED6�BDsHoDJDE�MFj �
sHIGdj �[JDJZj �F�NDEDOFGH�G�\MHIC]H� �† �[oD[JECGD��oJF�JHsHIZ�FB�
[FeED[CE[n�IDuFJDJZ�BDL�IHLD]mCH_�MDBd[]ICsJD�

gEDeFLDIj �C�€dIBDEc �|gDEEHJ�hHGj| �C�|`F_BJ|� �BHFLBF]IDJBF�
sduEC]FGDG•CH�MFC�rFJFeIDrCC �NDEDOFGD�

gEDeFLDIj �G[HO�IDuFJBC]FG�|KHeDrFJF|��F[FuHBBF�MFCO�LIdYH_�
ƒDECBd�C�\EH][DBLID �KHBeHIFGcO��YD�JGFIoH[]FH�FJBF•HBCH�] �ID+
uFJH�[ �rFJFMDJHICDEFM�

gEDeFLDIj �G[HO�sF]EFBBC]FG�C[]d[[JGD �NDEDOFGD��D�JD]€H�MFCO�
LIdYH_��sFMFeDG•CO�MBH�G�IDuFJH�BDL�]BCeF_�[GFH_�EjuFGZj� �[FGH+
JDMC�CEC�LHEFM?�‡ijLMCEd �\IMD•• ��\[j �gHBCB��aCICEED�gc]FGD��
fECYDGHJd�ƒDrdIFGd� �NDICBd�XGDBFGd��gFIC[D �aDmD��fEHBd�C�KED+
LCMCID�aFGBHIFG��KEDLD�aF[JCBD��ND_dMC�C�ˆDIEZYD�iDBH��lFuC �
iH_uFGCmD��KCIL€CBCj �NCBL€H[��NDLHECB�pC]FE[� �iHFBCLD�vHIH +
uIn]FGD��ND_j �aIcEFGd��‰LdDILD�vJDIF[HEZ[]FeF� �fEHBd�fIFrHH> �
Gd>iCJGCB[]dj��pDLj �KH[HEFGd�C�vFEFMFBD�lHB[HID� �fEHBd�C�KED+
LC[EDGD�lIFrCMFGcO� �fGeHBCj�lc]Fm]dj� �KDEHBJCBd�`DGEFGd�

† �uEDeFLDIBD�IDuFJBC]DM�sIH[[>mHBJIFG�JHDJIFG?�NF[]FG[]FeF �
eF[dLDI[JGHBBFeF�JHDJID�]ED[[CoH[]FeF�uDEHJD��vDB]J>`HJHI+
udIe[]FeF �NDICCB[]FeF�JHDJID�5F[FuDn�uEDeFLDIBF[JZ�LCIH]JFId �
uDEHJBF_�JIdssc �NDODId�KDYCHGd6��\MHIC]DB[]FeF �gDEHJBFeF�lHD+
JID��KHB[]F_�eF[dLDI[JGHBBF_�FsHIc� �kJdJeDIJ[]FeF �uDEHJD�C�pD+
mCFBDEZBFeF�uDEHJD�aDBDLc�

K[H�rFJFeIDrCC �BDsHoDJDBc�G�DMHIC]DB[]F_�rFJFEDuFID +
JFICC�|KHeDrFJF|�
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bl �\Klbh\ �0.

`fhK\† �ƒi\K\
KF[sFMCBDBCn�p�aD[DJ]CBF_�C�K�KD[CEŒGD�

K�NDEDOFG�F�[DMFM�[HuH
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`†l\† �ƒi\K\
gDEHJc�[FGIHMHBBcO�OFIHFeIDrFG�=0
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vf^‹N\† �ƒi\K\
KFYGIDtHBCH�G�hF[[Cj �21

KNfvlb �`bvifvibKX†
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FeLD�EHJ�LGDLmDJZ�snJZ�BDYDL�G�
pZj>…FI]H �n�sFYBD]FMCE[n�[ �pCBF_�

\EFGHIJ��n�ucE �MFEFLcM�IHLD]JF+
IFM�€dIBDED�•^DBH�NxexYCBŽ��D�FBD�
>�BHLDGBH_�CMMCeIDBJ]F_�CY�iHBCB+
eIDLD��a�MFH_�GHEC]F_�IDLF[JC��pC+
BD�[JDED�C[JFoBC]FM�BFGF_�C�JFo+
BF_�CBrFIMDmCC�F�JFM��oJF�sIFC[ +

OFLCEF�G�MCIH�JDBmD�G�vFGHJ[]FM�vFjYH� �`FMCMF�xJFeF��FBD�
sICGHYED�[ �[FuF_ �FJECoBcH�rFJFeIDrCC�

K�JF�GIHMn��LF�ID[sDLD�vFGHJ[]FeF�vFjYD� �Id[[]C_ �
uDEHJ�GF[sICBCMDE[n�BD�•DsDLH�]D] �BHsF[JC€CMFH�[sEH+
JHBCH�C[JFICC�C�EHeHBLDIBF_�]ID[FJc� �CBJICe�C�[sEHJHB��
\ �xJD�MCEDn�LDMD�[ �HŒ�MHEFLCoBcM�Id[[]F>DBeEC_[]CM�
D]mHBJFM�C�]CsDMC�[GH€CO�rFJFeIDrC_ �[DMcO�sFsdEnI+
BcO�JDBmFGtC]FG�Id[[]F_ �[mHBc�Mne]F��BF�BD[JF_oCGF�
sFGHLDED�BDM�F�JFM��oJF�CMHBBF�Mc�LFE€Bc�YBDJZ�C�BD�
]FeF�BDM�[EHLdHJ�FuIDJCJZ�GBCMDBCH�

pH�[EHLdHJ�YDucGDJZ��oJF�G�\MHIC]H �[F �GIHMHB�OFEFLBF_�
GF_Bc�G�•CIF]CO �[EFnO�FutH[JGD �sF�FJBF•HBCj �] �[FGHJ[]CM�
Id[[]CM �sIHGDECIFGDEF�EjuFscJ[JGF� �[MH•DBBFH�[F �[JIDOFM��
pF�sICHY€DG•CH�] �BDM�Id[[]CH� �[ �]FJFIcMC �Mc�FutDEC[Z� �
ucEC�BH�sFECJC]DMC��D�EjLZMC�C[]d[[JGD �>�]FMsFYCJFIDMC��
sHGmDMC��OdLF€BC]DMC��C�oJF�oDtH �G[HeF�>�DIJC[JDMC�uDEHJD��
^CsEFMDJCn�[FJGFICED�odLF?�JDBmFGtC]C�CY�vFGHJ[]FeF�vFjYD �
[JDEC�Edo•CMC�sF[EDMC�Id[[]F_ �]dEZJdIc �YD�eIDBCmH_�

f[EC �BCY]FH�]DoH[JGF�Id[[]CO �DGJFMFuCEH_�C�JHEHrF+
BFG�oD[JF�[Ed€CEF�sFGFLFM�LEn�•dJF]� �JF�Id[[]FH �uDEHJ+
BFH�FuIDYFGDBCH�sFG[jLd �[oCJDEF[Z�Edo•CM�G�MCIH��X�sF+
EdoCJZ�JD]FH�FuIDYFGDBCH�JFeLD�MF€BF�ucEF�JFEZ]F�G�vF +
GHJ[]FM�vFjYH� �hd[[]CH �YGHYLc>BHGFYGIDtHBmc�sFIDYCEC�
BD•H�GFFuID€HBCH��sF]DYDG��BD�oJF�LH_[JGCJHEZBF�MF€HJ�
ucJZ�[sF[FuHB �OFIF•F �sFLeFJFGEHBBc_��BHFuc]BFGHBBF�
FLDIHBBc_�JDBmFGtC]��K�[GnYC�[ �JD]�BDYcGDHMcM�uDEHJ+
BcM�udMFM�2.>O�C�9.>O�eFLFG�]dEZJdID�JDBmD�BDoDED�ID[ +
mGHJDJZ��C�FLBFGIHMHBBF�[ �xJCM�GFYBC]EF�uFEHH�eEduF]FH�
sFBCMDBCH�C�dGD€HBCH�] �[DMCM�DIJC[JDM��G�F[FuHBBF[JC�>�
Md€oCBDM��]FJFIcH �IH•CEC[Z �[JDJZ�sIFrH[[CFBDEZBcMC �
JDBmFGtC]DMC��gcEF �GIHMn��]FeLD�BD�•DsDLH�[DMD�Mc[EZ �F�
Md€oCBH��[LHEDG•HM�]DIZHId �G�JDBmH��GcYcGDED�G�Edo•HM�
[EdoDH�[FMBHBCn��pF�Id[[]CH �[GFCM�sICMHIFM�C�[GFCMC�
LF[JC€HBCnMC�BDdoCEC�BD[�LdMDJZ�CBDoH�

K�sF[JFnBBF�MHBnjtHM[n �MCIH�C[]d[[JGD �C�sFECJC]C�
]DIZHID �KEDLCMCID�NDEDOFGD�nGCED[Z�[GFHFuIDYBcM�MF[+
JFM��[GnYdjtCM �[JDIc_ �[FGHJ[]C_�sFInLF] �GHtH_�[ �BFGcM�
LdOFM�hF[[CC� �G[JdsDjtH_ �G�@@��GH]��vHeFLBn�NDEDOFG�>�
FLCB�CY�[DMcO�EjuCMcO�C�LCBDMCoBcO�MFEFLcO�JDBmFGtC+
]FG��bB�sFID€DHJ�BD[�[GFCMC�Gc[F]CMC�EHe]CMC�sIc€]DMC� �
JH]doCMC�]ID[CGcMC�ECBCnMC��CYc[]DBBcMC�Id]DMC�C�[F +
GHI•HBBcMC�D]JHI[]CMC�[sF[FuBF[JnMC��bB�LFuCE[n�sIC +
YBDBCn�JD]FeF�GYc[]DJHEZBFeF��D�sFIF_ �C�[GHIO]ICJCoBFeF�
uDEHJBFeF�MCID��NDEDOFG�YDBnE�xJF�sFEF€HBCH�G�MCIH



�� �
��
� ��
� ��� ��� �� ��A��&�����
��� ��������� ���
�� �"����� �

�� �"��! �%��������
�� �,����� ���
���� ������"!���� �!�� ������
�
� �

�!�� �%���� ��
 �!�� �%����� �
� ������� ��� ��!� ����&�� ��� �� ���
� ��
� �

���&�&� �%������ ��!�� ��
��&��� ������ ��� ���&��� �!��� �"��#� ���� +

������� ��
� ����&��� ������ �
����
�

� ���
��� z� �%��������
�� ����� ��
 ������ ��� �&�&���� ����� ��!���� �

����� ����!� ��� ���
 ������ ��� �����
�
�� �"!��! �,���
� ��� ��
 ������ �

���� ��!� �,����� ���
��� ���
 ���&
� ��
 ��
 �������� ��� ��,�&� ��"�
 +

�� ����� ������� �	� �"���� �� �,�����%!� ��� �� ���
��� ��
 �!�� �%�� �� ��� �

����#!�� ��� �
�"� � �� ��� ������ ���� �� �,�� �!����� �%��!�%� �%��+

 ��&�� ��� ��� �����������‘ �;� ��� �
�� �#
�" ��!� ��&��� � ��� �!�� �

������� ��� ���&���� �,&� �"� �!��� �� �����
� ���
�� ��� ��!� � �
� �

��!���� �
�� ���� ��� ��� ��

���� �,����� �&� ��� ��!� ������� ��
 �!�� �%�� �� �%����� �
� ��� ��!&
 +

����&� ������� �

��" ���� �!� ���� ��!���‘ �;!��� ���� �!� ��� � ���� ‘ �;!�� ���� �

�!� �%����
�� �~&������� ��
� �����
�� ��!�� �!��� ���
���,&��� ��� �!�� �

����&���
 �&%��� ��!�� �%��
�‘

����#!�� z� �������% �
� ��� �� ���
��� �!�� �,��
 ������ ����
� ��!� �

"�� �,� ��� � ��A�������
��� ��&%%������� �!�� �����!���� � �
����� �

�����" �%��������
���� ��
� �����
��� ��
 �%�����&���� �������� �)����#�
� �

�
� ������ �� ��������� ���� ����� � &�! �� �%������ �����#!�� z� ����� ��
� �


�� �P&����� �����
�� ��
� � �
���� �,&� ��� ������ ��������� ������,������� �

"!� �!��%�� ��� ��!�%� ��!� ���
��� �"� �#
�" ������� �������"��� �
�� ���� �

�!�� �,��#� �"� � ��!� �
���� �!��� �#
�"
 ��,�&� ��!� ��A��
� ��� ��!��� �

��
���,&���
�� �	!�� ��%��# ��� �|�&� ��������| ��� ����!� �"��� ��!��� ��"
 �

��
 ��
�� ��
 ��� � ����%����� �%��!�%� �!� ����

	!�� �,��# ��� �� ����� �%����
�� �%������� ��
 �"���� ��
� �%!��� +

���%!� ��� �� ����� ������� ������� ��
 �!�� �%�� �� ���
� �������� �

�!��
����� �"��! �����
� ��
���!� �� ������� ��
 ���
�� ��!�� ��� ������� �

"��! ��A���� �
� ��
� �%�� ���{ ��!��� ���� ��!� ������ ��!�%���� ��� �

�
 ��
>���
� ������ ��!�� �!�� � �
� � ��� ��!�%���� ���� ��� �,� �

����� ��
� �"�����
 ��,�&��
|� ���
��� z� ����� ��� ����� ��!����| �����#!�� ��� �
�� �&� ��
 ��!��� �

%����� ��
� ��!�� ���� � ��� � � ��� �,� �� ����� ��� %����
� ������
 �
�� �����
 ��� � &�! ��� �"� ���
 ��,�&� �!�� ����� �����
�� �;� ������ �
!��� ��
 ��%%���&
��� ��&�! ��� ��!�� ��� ��!��� ��
 �� ����� ��� ������ �,��
� �
������ �
&� �!��� ��
 ��!�� �%����%���� ��
� �%����
�� �����&
�� ���& ���� �
(�� ��!�� �"� � &�� �,� �������&��

���!��� ��� �/!��%� �������>�
>�!��� �� ����&�� �
����� ������	��

����#!�� �!�� �,��
 �������� ��
 �� �&
�~&� �"�� �,� �
��&��� �

��� �%!���~&� ��� ���#� �� ���
� ��
���& �
� �,� ����������� ��� ���
��� �

�� �!�� ��!� � ��� �,��&���&� ���������� ���
� � ��!��� ����� ����
 ��
 �� �

 ��� ���
����

������� ���#�����

JDBmD�G�IHYdEZJDJH�JIdLFHM]FeF�C�LECJHEZBFeF�sIFmH[[D �
doHuc��BDsIn€HBBF_�IDuFJc �€HIJG�C�BH[eCuDHMF_�mHEHd[+
JIHMEHBBF[JC�

`IFrH[[CFBDEZBDn �€CYBZ�JDBmFGtC]D�]FIFJ]D� �`F[EH �
GF[ZMC�>�LH[nJC�EHJ�sFLeFJFG]C��]FJFIDn�BDoCBDHJ[n�G�IDB+
BHM�GFYID[JH��DIJC[J�uDEHJD�GsIDGH�ID[[oCJcGDJZ�BD�G[HeF�
EC•Z �<. �EHJ�IDuFJc �BD�[mHBH��vFYLDBCH�uCFeIDrCoH[]F_ �
]BCeC�F�JDBmFGtC]H�BD�sC]H�HeF�]DIZHIc �5G�LDBBFM�[EdoDH�
F�NDEDOFGH6�MF€HJ�sF]DYDJZ[n�BH[]FEZ]F�sIH€LHGIHMHB+
BcM��pF �JD]�EC�xJF‘ �Nc �sF]D�BH�YBDHM��oHM�dGHBoDHJ[n�]D+
IZHID �NDEDOFGD��BF�MF€BF�[ �dGHIHBBF[JZj�eFGFICJZ�F�JFM��
oJF�GsHIHLC�HeF�€LdJ�BFGcH�LF[JC€HBCn�

`HIHL �BDMC�DIJC[J�G�YHBCJH�[EDGc��Gc[JdsEHBCn�]FJF+
IFeF�G[HeLD�GcYcGDjJ�GF[JFIe�YICJHEH_�

aD]�FB�LF[JCe�xJFeF�sFEF€HBCn‘�bJ]dLD �FB‘ �aD]CH�]DoH+
[JGD�HeF�ECoBF[JC�C�JDEDBJD�sICGHEC�] �d[sHOd‘

hDYGCJCj�NDEDOFGD>JDBmFGtC]D�[sF[Fu[JGFGDED�C[+
]EjoCJHEZBDn�sFLLHI€]D �[F �[JFIFBc �HeF�doCJHEH_��]FEEHe�C�
LIdYH_��lD]� �pDJDECn�aD[DJ]CBD�C�KEDLCMCI�KD[CEŒG�[JDEC�
BHFJ‚HMEHMF_�oD[JZj �€CYBC�NDEDOFGD�BH�JFEZ]F�]D] �LIdYZn�
C�BD[JDGBC]C��BF�C�]D] �[FdoD[JBC]C�HeF�sHIGcO�•DeFG�G�C[+
]d[[JGH��FBC�sFMFeEC�[rFIMCIFGDJZ �JFeF�DIJC[JD��]FJFIFeF�
Mc�YBDHM�[HeFLBn��f[EC �uc �BH�xJD�]BCeD��Mc�BC]FeLD�BH�dY+
BDEC�uc �F�JF_�IFEC��]FJFIdj �FBC�[ceIDEC �G�HeF�[dLZuH��bBC�
eFGFInJ�F�•BD•HM�KFEFLHŽ��]D] �F�[GFHM�[Fu[JGHBBFM�[cBH �5C�
GHIFnJBF��G�BH]FJFIFM�[Mc[EH �JD]�FBF�C�H[JZ6�

aBCeD��]FJFIdj �Gc�LHI€CJH�G�Id]DO��>�ECJHIDJdIBc_�C�
rFJFeIDrCoH[]C_ �sFIJIHJ �BHFucoD_BF�JDEDBJECGFeF�DIJC+
[JD�G�ID[mGHJH�[CE��sFIJIHJ �FoHBZ�ECoBF[JBc_��v �EjuFGZj �
C�sIFBCmDJHEZBF[JZj�sFGH[JGdHJ�pCBD�\EFGHIJ�F�JGFIoH[+
]FM�sdJC�JDBmFGtC]D��BDsFEBHBBFM�IDLF[JZj �C�FuHtDBCHM��
X[JFICn �sIFLFE€DHJ[n��D�YLH[Z�sIHL[JDGEHBc�EC•Z �HŒ�
sHIGcH�eEDGc��NBFeCH�xsCYFLc�xJF_�[dLZuc �HtH �sIHL[JFCJ �
sIF€CJZ��C�F�BCO�JF€H�udLHJ�]FeLD>BCudLZ�BDsC[DBF�

••CYBZ�JDBmFGtC]D�FoHBZ�]FIFJ]D Ž��>�BDsFMCBDHJ�BDM�
NDEDOFG�BD�[JIDBCmDO�]BCeC��NBH�]D€HJ[n��oJF�xJF�FoHBZ�
duHLCJHEZBDn�sICoCBD�dYBDJZ�F�HeF�BHFuc]BFGHBBFM�JDEDB+
JH�]D] �MF€BF�uFEZ•H��pDM�IHL]F �sIHLF[JDGEnHJ[n�sFLFu+
BDn�GFYMF€BF[JZ�>�ucJZ�sF[GntHBBcMC�G�€CYBZ�DIJC[JD��pF �
Gc�sFEdoDHJH�JD]dj �GFYMF€BF[JZ��sIFoCJDG�sIFBC]BFGHB+
BFH�[FoCBHBCH�pCBc�\EFGHIJ��X�YD�xJF�Mc�LFE€Bc�ucJZ �
uEDeFLDIBc�DGJFId�]BCeC�

hCoDIL�p�qCEs� �sFoHJBc_�IHLD]JFI

��
�� ��
�
��� �

NDEDOFG�>�dBC]DEZBFH�[FYLDBCH�sICIFLc� �bB�]D] �

[FGHI•HBBc_ �CB[JIdMHBJ�vJIDLCGDIC�G�JDBmH��pC]JF�

CY�JDBmFGtC]FG�BH�FuEDLDHJ�JD]F_�]ED[[CoH[]F_ �

]ID[FJF_ �ECBC_�
pDJDEZn�ND]DIFGD
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|ˆC[Jc_ �YGd]�JdeF_�[JIdBc �BHuH[BF_W|
h�>N��hCEZ]H��XY�[FBHJFG�] �bIrHj�

5`HIHGFL�\�aDIHEZ[]FeF6

HJ�BCoHeF�uFEHH�]IDJ]FeF� �uFEHH�
sIHOFLntHeF�G�MCIH�C[]d[[JGD� �
oHM�[mHBCoH[]Dn�€CYBZ�uDEHJ+
BFeF�DIJC[JD��aFBHoBF��CBFeLD�FJ�
[sH]JD]En�F[JDjJ[n �rFJFeIDrCC �
C�GCLHF]D[[HJc��pF�oDtH �FJ�[D+
McO�GcLDjtCO[n �Gc[JdsEHBC_�
BH�F[JDHJ[n�BCoHeF��]IFMH�GF[+
sFMCBDBC_�YICJHEH_��`FxJFMd�
JD]�GD€Bc�[GCLHJHEZ[JGD�FoH+
GCLmHG��‰JF�CM�G�uFEZ•F_ �[JH+

sHBC�Mc�FunYDBc�BD•CM�sIHL[JDGEHBCHM�Fu�C[]d[[JGH �EH+
eHBLDIBcO�JDBmFGtC]FG�sIF•EFeF?�\BBc �`DGEFGF_��bEZeC�
vsH[CGmHGF_��ƒDECBc�ŠEDBFGF_��KDmEDGD�pC€CB[]FeF���

NDEDOFG�>�JDBmFGtC]�CBJHIBDmCFBDEZBc_��pHJ�d�BHeF�
sF[JFnBBFeF�JHDJID��] �JIdssH�]FJFIFeF�FB�sICBDLEH€CJ��
feF �[mHBD�>�GH[Z�MCI��bB�eFGFICJ��oJF�d�BHeF�H[JZ�|JIC �LF+
MD|��C�G�]D€LFM�CY�xJCO�|LFMFG|�NDEDOFG�IDuFJDHJ�[ �uDEHJ+
BF_�JIdssF_ �]D] �GHLdtC_�[FEC[J?�G�\MHIC]H �>�xJF�\MHIC +
]DB[]C_�gDEHJBc_�lHDJI �5\gl6� �G�ƒHIMDBCC�>�kJdJeDIJ[]C_ �
uDEHJ��G�\G[JICC �>�KHB[]Dn�eF[dLDI[JGHBBDn�FsHID��aIFMH�
JFeF��FB�sF[JFnBBF�HYLCJ�BD�eD[JIFEC�G�†sFBCj �C�LIdeCH�
[JIDBc� �G�JFM�oC[EH�C�G�hF[[Cj� �v �F[HBC�<..< �eFLD�] �HeF�
|LFMDM|�sICuDGCE[n�gHIECB��eLH�JDBmFGtC]�nGEnHJ[n�BH�
JFEZ]F�GHLdtCM�[FEC[JFM��BF�C�OdLF€H[JGHBBcM�Id]FGF+
LCJHEHM�uDEHJBF_�JIdssc �pHMHm]F_�eF[dLDI[JGHBBF_�FsH+
Ic� �†�sC•d �EC•Z�F�JHO�Gc[JdsEHBCnO�NDEDOFGD��]FJFIcH �
GCLHED�5YD�C[]EjoHBCHM�sHIGF_�eEDGc6��pH]FJFIcH �CY�
[sH]JD]EH_�]ED[[CoH[]FeF�IHsHIJdDID�@�@�GH]D��C[sFEBHB+
BcH�NDEDOFGcM�G�IDYBcO�[JIDBDO��GcLHEHBc�G�FJLHEZBcH�
eEDGc?�|iHuHLCBFH�FYHIF|�C�|•CYHEZ|��K�]D€LF_�[JIDBH��G�
]D€LFM�|LFMH|�JDBmFGtC]�Gc[JdsDHJ�G�[FGIHMHBBcO�uDEH+
JDO��GOFLntCO�G�IHsHIJdDI �C[]EjoCJHEZBF�xJCO�JHDJIFG��
`FxJFMd�FJLHEZBcH�eEDGc�sF[GntHBc �IDuFJDM�NDEDOFGD��
GCLHBBcM�MBFj �G�HeF�zLFMDO|�5pZj>…FI]H��kJdJeDIJH�C�

KHBH6��D�eEDGD�|gDEHJc�[FGIHMHBBcO�OFIHFeIDrFG|�>�]FB+
mHIJBcM�BFMHIDM�G�IHsHIJdDIH�DIJC[JD��`F[EHLBnn �eEDGD�
>�F�Gc[JdsEHBCnO�NDEDOFGD�G�hF[[CC �BD�[mHBH�NDICCB+
[]FeF�JHDJID�G�vDB]J>`HJHIudIeH��† �[JIHMEj[Z �G�xJF_�
]BCeH�[]FIHH �BH�] �]ICJCoH[]FMd�IDYuFId�C[]d[[JGD �KEDLC+
MCID�NDEDOFGD��D�] �[EFGH[BFMd�GF[[FYLDBCj�FuIDYD�JHO�
uDEHJFG��pDLHj[Z� �oJF�MFC�|[EFGH[BcH�rFJFeIDrCC| �OFJn�
uc �G�]D]F_>JF�[JHsHBC�sFMFedJ�sIHL[JDGCJZ�xJFeF�dBC+
]DEZBFeF�JDBmFGtC]D�JHM��]JF�HeF�BC]FeLD�BH�GCLHE��a�[F +
€DEHBCj��n�BH�G[HeLD�CMHED�GFYMF€BF[JZ�[BCMDJZ�BD�
[sH]JD]EnO��sFxJFMd�GF[sFMCBDBCn�F�Gc[JdsEHBCnO�NDED+
OFGD�CBFeLD�[FoHJDjJ[n �[ �rFJFeIDrCnMC� �CBFeLD�>�BHJ�
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K�BDoDEH�GH]D�KDmEDG�pC€CB[]C_��EHeHBLDIBDn�YGHYLD�
LneCEHG[]F_�DBJIHsICYc��[JDE�sHIGcM�G�sEHnLH�GcLDj +
tCO[n �JDBmFGtC]FG>Md€oCB�@@�GH]D��NDEDOFG�xJd�sEHnLd�
@@�GH]D�YDGHI•CE��ID[•CICG �GFYMF€BF[JC�Md€[]FeF�JDBmD��
hD[mGHJ�HeF�JGFIoH[JGD�[FGsDE�[ �sHIHOFLBcM�sHICFLFM�FJ�
FLBF_�xsFOC�] �LIdeF_��vHeFLBn�MCIFGF_�uDEHJ�CLHJ�sF�sdJC�
[MH•HBCn�IDYECoBcO�€DBIFG�C�[JCEH_�JDBmD��X�NDEDOFG�>�
BD[JFntC_ �DIJC[J�uDEHJD�@@��GH]D��sHIGc_ �GcLDjtC_[n �
JDBmFGtC]�udLdtHeF?�FB�[ �IDGBcM�[FGHI•HB[JGFM�JDBmdHJ�
C�]ED[[C]d� �C�uDEHJc�[FGIHMHBBcO�OFIHFeIDrFG��C��]D€HJ+
[n� �BHJ�sIHLHED�HeF�sED[JCoH[]CM�GFYMF€BF[JnM��bB�]D] �
udLJF�IF€LHB�LEn�[DMcO�IDYBFFuIDYBcO�[JCEH_�C�[DMcO�
dJFBoHBBcO�[JCECYDmC_��‰JFJ�JDBmFGtC]�dBCGHI[DEHB�

NDEDOFG�GFC[JCBd�>�uFe�JDBmD��lHEF�JDBmFGtC]D�>�CB+
[JIdMHBJ��BD[JIFHBBc_�sICIFLF_ �LEn�JDBmD��bBD�[FJGFIC+
ED�HeF�]D] �FuIDYHm�[FGHI•HBBF_�]ID[FJc? �sIFsFImCF+
BDEZBF�[EF€HBBc_��[ �dLECBHBBcMC��xED[JCoBcMC�Mc•mDMC�
BFe��]ID[CGcMC�Id]DMC��v]FIHH �G[HeF�>�xJF�ƒHIMH[�5NHI+
]dIC_6��FudJc_�G�[DBLDECC�[ �]IcEc•]DMC� �FJoHeF�FB�OFLCJ��
BH�]D[Dn[Z �YHMEC��KFJ�C�DIJC[J��G[JDG�BD�Gc[F]CH�sFEd+
sDEZmc��]D€HJ[n� �FJIcGDHJ[n�FJ�sFED��`ICIFLD �FLDICED�
NDEDOFGD�C�MneoD_•CM�sECH��C�sIc€]FM �[ �uDEEFBFM�C�
xEHGDmCH_��JF�H[JZ�[sF[FuBF[JZj �|GC[HJZ|�G�GFYLdOH��
vFGIHMHBBc_�GDICDBJ�sD>LH>•D��]FJFIc_ �YD]DBoCGDHJ[n�
•sDeDJFM��>�LEn�BHeF�d€H�BH�sIHLHE�[FGIHMHBBFeF�Md€+
[]FeF�sIc€]D� �aFeLD�BFeC�NDEDOFGD�FuIDYdjJ �sInMdj �
ECBCj�G�uFEZ•FM�€HJH�sF�]Ided �>�xJF�LH_[JGCJHEZBF�odLF��
X�G[HeLD�sIC �C[sFEBHBCC�EjuFeF �[DMFeF�JIdLBFeF�LGC€H+
BCn�DIJC[J�[FOIDBnHJ�oC[JFJd�rFIMc� �`IC �xJFM�JDBHm�LEn�
NDEDOFGD�>�BH�[HICn �JIj]FG? �FB�[]FIHH �[JIHMCJ[n �[]IcJZ �
GCIJdFYBF[JZ��oHM�sFLoHI]BdJZ{�FB�>�uFe�JDBmD��D�BH�[sFI +
JCGBcO�[FIHGBFGDBC_��K�HeF�Gc[F]FM��uH[•dMBFM�sIc€]H �
BH�GCLBF�d[CEC_��JFEo]D��GYEHJD�>�H[JZ�JFEZ]F�sFEHJ��lD]CM �
uEDeF[EFGHBBcM�DIJC[JCoH[]CM�LDIFM�JDBmHGDJZ�uHYF�
G[n]CO�GCLCMcO�d[CEC_�FuEDLDED�GHEC]Dn�ƒDECBD�ŠEDBFGD�

NDEDOFG�>�sFLECBBc_�ECIC]F>IFMDBJCoH[]C_�DIJC[J� �
oZn�xMFmCFBDEZBF[JZ�BHsF[IHL[JGHBBF�sHIHLDHJ[n�] �[HIL +
mDM�YICJHEH_�oHIHY�JDBHm��lDBmFGtC]�CBJdCJCGBF�[JIHMCJ+
[n �sICLDJZ�sED[JCoH[]dj �YD]FBoHBBF[JZ�EjuF_ �sDBJFMCMH�
]ED[[CoH[]CO�uDEHJFG�C�uDEHJFG�@@�GH]D�

pF�MDeCn�JDEDBJD�NDEDOFGD�BH�JFEZ]F�G�sICIFLBcO �C�
sIFrH[[CFBDEZBcO �[FGHI•HB[JGDO��,-��./0 ��123�.2�40 �
�.52�/ ��676��40���, �•D�xJFJ�oC[Jc_ �YGd]�DIJC[JCoH[]FeF�
LDID�YICJHEC�G[HeF�MCID�C�EjunJ �JDBmFGtC]D�

NDEDOFG�BDoCBDE�[GFj �[mHBCoH[]dj �€CYBZ�G�hF[[CC� �
KsHIGcH�n�dGCLHED�HeF�G�iFBLFBH�G�0199�eFLd�GF�GIHMn�eD[J+
IFEH_�NF[]FG[]FeF �eF[dLDI[JGHBBFeF�JHDJID�uDEHJD�vvvh �
sFL�Id]FGFL[JGFM�CYGH[JBcO�Id[[]CO �OFIHFeIDrFG�pDJDECC�
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[JDE�sFHLCBF]��� �YEF_�[CEF_��pF�sFuHLCJZ�FB�BH�MFe?�
[EC•]FM �ucE �jB �C�BCoHM�BH�YDtCtHB �FJ�EFGd•H]�YED�

K�lFIFBJF �n�dGCLHED�NDEDOFGD�G�sHIGc_ �IDY�sF[EH�JF_�
[EdoD_BF_�G[JIHoC�G�0199�eFLd�C�ucED�sFJIn[HBD��NBH�
]DYDEF[Z��oJF�sHIHLF�MBF_�[dtH[JGF �CY�GFE•HuBFeF�MC+
ID��\IJC[J �BD�MFCO�eEDYDO�Md€DE��odG[JGD�FuIHJDEC�eEd+
uCBd��ECICoH[]Dn�BH€BDn�MHEFLCn�HeF�DIJC[JCoH[]FeF�
LDID�[JDBFGCED[Z�uFEHH�JIHGF€BF_��uFEHH�LIDMDJCoBF_��
pF�sIH€BHeF�IDLF[JBFeF�dLCGEHBCn�[GHJEcM�C�oC[JcM�
FuIDYFM�MBH�BH�YDucJZ�

aD]�IDY�BD�JFJ�[sH]JD]EZ�G�lFIFBJF �C�sICEHJHE�CY�\MHIC +
]C�aHGCB�ND]>aHBYC��C�[IDYd�sIHLEF€CE�NDEDOFGd�]FBJID]J�

K�011: �eFLd�CMn�NDEDOFGD�ucEF�CYGH[JBF�GF�G[HM�uD+
EHJBFM�MCIH��pZj>_FI][]CH �EjuCJHEC�uDEHJD�LDGBF�CB+
JHIH[FGDEC[Z?�|`FoHMd�NDEDOFG�BH�HLHJ�JDBmHGDJZ�G�\MH+
IC]d‘| �pD]FBHm��F[HBZj �011: �eFLD�vJCG��|eEDGBc_�MHJD+
JHEZ�mGHJFG|�[IHLC �BZj>_FI][]CO �YICJHEH_�5]D]�FB�[DM�
[Hun�BDYcGDHJ6��[FFutCE �IDLF[JBdj �GH[JZ?�G�[JdLCnO�
\MHIC]DB[]FeF�gDEHJBFeF�lHDJID�GcGH•HBF�ID[sC[DBCH�
IHsHJCmC_��C�G�BHM�[JFCJ�CMn�NDEDOFGD��NDEDOFG�G�pZj> �
…FI]HW�bB�IHsHJCIdHJ�[ �JIdssF_ �\glW

pF�IDLF[JZ �F]DYDED[Z�sIH€LHGIHMHBBF_?�NDEDOFG�sF+
nGCE[n�G�pZj>…FI]H �JFEZ]F�GH[BF_�011- �eFLD�

gDEHJFMDBc�sIFLFE€DEC�GFEBFGDJZ[n��lFuC �iH_uFGCm��
FLCB�CY�GEDLHEZmHG�gDEHJBFeF�MDeDYCBD�BD�gIFLGHH��
GuECYC�iCB]FEZB>mHBJID�5D�MDeDYCB�xJFJ�ucE�MH[JFM�
G[JIHo�G[HeF�uDEHJBFeF�MCID6��[FFutCE?�|KoHID�]�BDM�
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BD[JFntDn �YGHYLD��vEFGFM��D€CFJD€�BDID[JDE�

bLCB�CY�[DMcO�sIH[JC€BcO�uDEHJBcO�€dIBDEFG�G�MC+
IH�>�DMHIC]DB[]C_�|$�
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�| �>�YD]DYDE�MBH�[JD+
JZj �F�NDEDOFGH?�hCoDIL�qCEs��G�JF�GIHMn�eEDGBc_�IHLD]+
JFI �€dIBDED��d€H�[Ec•DE �F�GcLDjtHM[n �JDBmFGtC]H��
vJDJZn�[ �MFCMC�rFJFeIDrCnMC �ucED�FsduEC]FGDBD�sHIHL�
sICHYLFM�NDEDOFGD�G�pZj>…FI]� �lD] �|$�
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sHIGcM�sIHL[JDGCE�\MHIC]H �BFGdj�YGHYLd�
K�[GF_�sHIGc_ �[HYFB�G�\MHIC]H �G�MDH�>�CjEH�011- �eF+

LD�NDEDOFG�JDBmHGDE�G�|gDnLHI]H|� �|kFsHBCDBH|�C�|•CYH>�
EC|�C�BH�FuMDBdE�F€CLD+
BC_�sduEC]C��v�JHO�sFI �
HeF�JD]�€H�FuF€DjJ �YIC+
JHEC�G�pZj>…FI]H� �]D] �C�

G�ƒHIMDBCC�� \G[JICC� �
†sFBCC�C�G�LIdeCO�[JID +
BDO��eLH�FB�JDBmdHJ��pF �
`ICBmD�G�|iHuHLCBFM�
FYHIH|��]FJFIFeF�€LDEC�G�
pZj>…FI]H� �NDEDOFG�

[JDBmHGDE�HtH�JFEZ]F�
oHIHY�[HYFB�

\gl �G�JFJ�MFMHBJ�sF]D+
YcGDE�JIDLCmCFBBdj�sF+
[JDBFG]d�uDEHJD�G�IHLD]+
mCC�^xGCLD�gExID��uHY�
F[FucO� rCEF[Fr[]CO �
CLH_��`ICBm �NDEDOFGD�Gc+
•HE�BD�DMHIC]DB[]dj �
[mHBd��d€H�[FYBDGDn�[GFH�
MH[JF�G�€CYBC��bB�nGCE[n�
sFLECBBcM�sICBmHM�BD�
sIDYLBC]H?�HeF�MDBHIc�FJ+
ECoDEC[Z�uHYd]FICYBHB+
BF[JZj� �D�[�sFLLDBBcMC
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eHIF_�ucE �sICGHJECG�uHY�rDMCEZnIBF[JC��X�JFEZ]F�C[sFE+
BHBBDn�CM�GDICDmCn�GcID€DED�JFMEHBCH�G�sIHLodG[JGCC�
CBF_�[dLZuc� �•DJF�G�MCIH�GFE•HuBFeF�FYHID�`ICBm�NDED+
OFGD�JHInE�[GF_�[GHJ[]C_�FuEC]�C�[JDBFGCE[n�JD]CM��]D]CM�
HeF�[FYLDED�sICIFLD� �>�[ �Ld•F_� �FJ]IcJF_ �LFuId�

†�YDsFMBCED�HeF�[sH]JD]EZ�[ �^€dEC�aHBJ��buD�FBC�GF�
GJFIFM�D]JH�ucEC�JD]�sFxJCoBc��oJF�eDIMFBCoBF[JZ�CO�LdxJD�
GCLHED[Z�MBH�FLBCM�CY�[DMcO�dLDoBcO�D]JHI[]CO�[FoHJDBC_�
G�xJFM�uDEHJH��`FLFuBFH�GsHoDJEHBCH�sFLoHI]CGDEF[Z�C�
FutBF[JZj �[JCEn?�aHBJ�BC]FeLD�BH�MFLHIBCYCIdHJ�JDBHm��
oC[JFJD�HH�BHYDGc•HBBcO�DIDuH[]FG�CLHDEZBF�[FoHJDHJ[n�[ �
uEDeFIFLBF_�MDBHIF_�JDBmD�NDEDOFGD��pH]FJFIDn�|[JDIF +
MFLBF[JZ|��HLCBDn�LEn�JDBmFGtC]FG�G�•EHuHLCBFMŽ�D]JH��[F +
YLDGDED�GsHoDJEHBCH�LdOFGBFeF�[OFL[JGD�eHIFHG�

gDE�G�YDM]H�sIHL[JDGEnHJ�G�LDBBFM�[EdoDH�F[Fuc_ �
CBJHIH[��aD]�oD[JF�n�GCLHED�C[sFEBCJHEH_�IFEC�`ICBmD��
]FJFIcH �IDLF[JBF�sFnGEnEC[Z�BD�uDEd��]D] �udLJF�C�BH�uc +
EF�G[JIHoC�[ �bLHJJF_��K�EjuFM �GDICDBJH�uDEHJD�eHIF_�
NDEDOFGD�GcOFLCJ��sFeId€HBBc_�G�[GFC�LdMc��bB�[EC• +
]FM�OFIF•F �GF[sCJDB��oJFuc�YDucJZ�F�[GHJ[]CO�sICECoC+
nO��pF�HMd�od€L�sIDYLBC]�

`FnGEHBCH�bLCEECC�[MdtDHJ �HeF?�BDsFMCBDn�uHEdj �
EHuHLZ��FBD�JD]Dn�€H�od€Dn�BD�xJFM�uDEd��]D] �C�FB��`ICB +
mD��sF>MFHMd��sIH€LH �G[HeF�sICGEH]DHJ�FJECoCH�bLCEECC�
FJ�MH[JBcO�]ID[DGCm��lFEZ]F �sF[JHsHBBF�eHIF_�NDEDOFGD
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dGEH]DHJ[n�FuMDBBcM�[OFL[JGFM��KIHMn�FJ�GIHMHBC��eD+
EDBJBF�sFLDGDn�BHYBD]FM]H�Id]d� �sICLHI€CGDn�JDBmFG+
tCmd�YD�JDECj��sF]D�FBD�YD[JcGDHJ�G�DIDuH[]H��FB�[ �JIH+
GFeF_�G[MDJICGDHJ[n�H_�G�ECmF�

NDEDOFG�BC]FeLD�BH�JDBmdHJ�GDICDmCj�BD�uDEd�GBH�BD+
[JIFHBCn�`ICBmD�G�LDBBdj�MCBdJd��hDBZ•H��]D] �n�sC[DED��
MBH�]DYDEF[Z��oJF�uH[•dMBc_ �sFEHJ�`ICBmD�BD�uDEd�>�xJF�
YBD]�HeF�FLCBFoH[JGD�G�[CJdDmCC��]FJFIdj �FB�uH[[CEHB�
sFBnJZ��lHsHIZ �C[sFEBHBCH�]FLc �d�NDEDOFGD�“ �Gc[•Dn �
JFo]D�GHIc�G�FuMDB��`ICBm� �EC]dn��EHJCJ�sF�]Ided �[mHBc��
GHIJCJ�uFEZ•F_ �sCIdxJ��]D] �uc �GJFIn�LGC€HBCj�bLCEECC?�
FB�sFGHICE��FB�[oD[JECG��FB�[sH•CJ �[FHLCBCJZ[n�[ �BH_�G�
GCOIH�]D€dtH_[n �Ld•HGBF_�uECYF[JC��aFeLD�FuMDB�FJ+
]IcGDHJ[n �C�uHEDn�EHuHLZ�JIHsHtHJ �C�uZHJ[n�eLH>JF�JDM��
YD�[JHBDMC�YDM]D��`ICBm�G�FJoDnBCC�uIF[DHJ[n �GsHIHL��
sIFJneCGDn�] �YICJHEnM�Id]d?�]D] �JD]FH�MFeEF�[EdoCJZ[n‘

`ICBm �>�NDEDOFG�JD]�C[]IHBHB�G�EjuFM �xMFmCFBDEZ+
BFM�sFIcGH��oJF�BH�GFYBC]DHJ�LD€H�Mc[EC�F�HeF�GCBH��
bLHJJD�>�aHBJ�C�BH�GCBCJ�CYuIDBBC]D��sFJFMd�oJF�JD]�€H�
CLHDEZBD��]D]�BD[JFntDn�[]DYFoBDn�sICBmH[[D��bBD�
JFEZ]F�[]FIuCJ �[ �BCM�GMH[JH��vMHIJZ�bLHJJc �C�`ICBmD�
H[JH[JGHBBD�G�CO�C[sFEBHBCC?�HLCB[JGHBBFH��oJF�CM�F[ +
JDHJ[n��>�GMH[JH�dMHIHJZ�

pF�BHLDIFM�NDEDOFG�[ �FLCBD]FGcM�d[sHOFM�JDBmHGDE�
G�hF[[CC�sDIJCC�[DMFeF�IDYBFeF�DMsEdD��K�\MHIC]H �xJFJ�
C[JCBBc_�`ICBm �]ED[[CoH[]CO�uDEHJFG�IH•CE �C[sFEBCJZ�
G�|iHuHLCBFM�FYHIH|�BH�JFEZ]F�IFEZ�`ICBmD��BF�C�•EFeF�
ƒHBCn�5hFJuDIJD6�>�DBJCsFLD�•CerICLD�

K�BFGFM�GDICDBJH�aHGCB�ND]>aHBYC�CYMHBCE�FuIDY�
hFJuDIJD��sIHGIDJCG�HeF�G�FuFIFJBn��pD�FYHIH�“ �xJF�
[JID•Bc_� �dIFLECGc_�MFB[JI� �D�BD�uDE�bLCEECj �sICGF+
LCJ�MFEFLF_��xEHeDBJBc_�Md€oCBD��hFJuDIJD�sFxJFMd�C�
JDBmdjJ�LGD�DIJC[JD��NDEDOFG�GcOFLCJ�YLH[Z�G�IFEC�hFJ>�
uDIJD>IcmDIn�LGD€Lc?�G�sIFEFeH��]FeLD�FB�G[JIHoDHJ�
sICBmH[[d�bLHJJd�C�sIHGIDtDHJ �HH�G�EHuHLn��C�BD�uDEd��
NDEDOFG�HtH �IDY�LF]DYDE��oJF�FB�“ �MBFeFsEDBFGc_�JDB+
mFGtC]�� lFB]C_� �[JIF_Bc_� �CYc[]DBBF>CYntBc_��xJFJ�
hFJuDIJ�GF[sICBCMDHJ[n�]D]�sFLECBBc_�LZnGFE��ˆJF>JF�
€dJ]FH�H[JZ�G�HeF�BH[Ec•BFM �JDBmH��GF�GBHYDsBF_�[MHBH�
sED[JCoH[]CO�BjDB[FG��X[sFEBnn�[GF_�[FEZBc_�JDBHm��
eHIF_�NDEDOFGD�]D] �udLJF�YDBCMDHJ[n�]FELFG[JGFM��gHL+
BcH�BHGH[Jc�sFJHInBBF�[EHLdjJ �YD�BCM��X�BH�MHBHH�YD+
GFIF€ŒBBF�[EHLCJ�YD�NDEDOFGcM�sICJCO•C_�YDE��\ �FB��
xJFJ�hFJuDIJ� �JFEZ]F�CeIDHJ��JFEZ]F�•dJCJ?�oHIBDn�uHYLBD�
EC•Z�[EHe]D�deDLcGDHJ[n�YD�HeF�]FELFG[]CM�JDBmHM�>�FB�
JFEZ]F�BDMH]DHJ�BD�JFJ�MID]� �BD�JFJ�sFEYdtC_�BDL�FYHIFM�
JdMDB��CY�]FJFIFeF�Gc•HE��� �pF�BH�FLBCM�EC•Z�]FELFG[J+
GFM�sICGFID€CGDHJ�hFJuDIJ�BHGH[J?�eHIF_�NDEDOFGD�>�
[H][dDEZBc_ �]ID[DGHm>Md€oCBD��[FYBDjtC_ �[GFj �BHFJ+
IDYCMF[JZ�C�BH�sICGc]•C_ �mHIHMFBCJZ[n�[ �€HBtCBDMC��
pHLDIFM�LD€H�KEDLHJHEZBDn�sICBmH[[D�>�MDJZ�•CerICLD �
>�GYLIDeCGDHJ��]FeLD��eDEDBJBF�sFmHEFGDG�H_�Id]d� �hFJ+
uDIJ�NDEDOFGD�GLIde�IHY]F�sFLBCMDHJ�eFEFGd�C�BDeEF�
[MFJICJ�H_�G�eEDYD�

KCLHED�n�NDEDOFGD�C�G�IFEC�LIdeFeF�sICBmD�>�`ICBmD�
^HYCIH�G�uDEHJH�|vsntDn �]ID[DGCmD|�BD�MdYc]d�`�X�ˆD_ +
]FG[]FeF��K�\gl �xJFJ�uDEHJ�NDICd[D�`HJCsD�CLŒJ�G�IH+
LD]mCC�DBeEC_[]FeF�OFIHFeIDrD�aHBBHJD�ND]MCEEDBD��
ƒHIF_�G�|vsntH_ �]ID[DGCmH|�BH�FuIHMHBHB�s[COFEFeCH_��
IDYGH�JFEZ]F�GBDoDEH�[EHe]D�MHEDBOFECoHB��bB�C�BD�[mH+
Bd�GcOFLCJ�EC•Z �GF�GJFIF_�sFEFGCBH�uDEHJD��pF�NDEDOFG��
]D] �G[HeLD��>�sFLECBBc_�`ICBm�sF�xEHeDBJBF[JC�C�uHYd+
]FICYBHBBF[JC�JDBmD��feF �^HYCIH�FLCBF]��]D] �C�•CerICL �
G�|iHuHLCBFM�FYHIH|��BF�xJF�[]FIHH �FLCBFoH[JGF��Fud[+
EFGEHBBFH�[DBFM�
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K�DBeEC_[]F_�sF[JDBFG]H�[GCJD�`ICBmD�sFoHMd>JF�
FLHJD�G�oHIBFH�5OdLF€BC]�pC]FED[�ƒHFIeCDLC[6��pD�^H+
YCIH�>�FeIFMBFH�sDEZJF��ID[•CJFH �YFEFJFM��pF�NDEDOFG�C�
G�BHM�GceEnLCJ�CYntBF��`ICBm�BH�OFoHJ�CeIDJZ�G�€MdI]C �
C�sF[cEDHJ�GMH[JF�[Hun�sICLGFIBFeF��]FJFIc_ �G�xJF�GIH+
Mn�|uH[HLdHJ|�[ �LDMDMC��`ICLGFIBc_� �BH�FuIDtDn �GBCMD+
BCn�BD�`ICBmD��sIFLFE€DHJ�|IDYeFGFI|��lFeLD�NDEDOFG�
OEFsDHJ�HeF�sF�sEHod�C�eBHGBcM��IHY]CM�LGC€HBCHM�FJ+
[cEDHJ�] �LDMDM��sF€HEDG•CM�CeIDJZ�G�€MdI]C� �NDEF�]JF�
CY�D]JHIFG�[HeFLBn�LHEDHJ�xJFJ�€H[J �JD]�sF>]FIFEHG[]C��
pF�[ �GEjuEŒBBF_�G�BHeF�LDMF_�FB�CYc[]DBBF�doJCG��oJF�
HtŒ�uFEZ•H�sFLoŒI]CGDHJ�uHYIDYECoCH�] �BH_�eHIFn�

K�sF[EHLBHM�D]JH�`ICBm �GcOFLCJ�]D] �udLdtC_ �]FIFEZ� �
G�[FYBDBCC�[GFHeF�LF[JFCB[JGD��v �\GIFIF_ �C[]IHBBH�BH+
€HB��BF�BH�YDucGDHJ��oJF�FBC�>�BD�[GDLHuBFM�uDEd��`HIHL �
BDMC�MFEFLF_�aFIFEZ>vFEBmH�

`FMBj �FLCB�[sH]JD]EZ?�NDEDOFG�sICGcoBF�GYEHJHE�
uHYF�G[n]CO�d[CEC_��[FHLCBCE�G�GFYLdOH�BFeC��|sFGC[HE|�
BDL�[mHBF_��sF[MFJIHE�G�YDE��[Jd]BdE�BFeF_�Fu�BFed�C�
GHIBdE[n�BD�YHMEj��bB�MFe�uc �[]DYDJZ�F�[HuH��]D] �pC+
€CB[]C_?�|‰JF�JD]�sIF[JF���| �iHe]F[JZ �JDBmD�BHsIDGLFsF+
LFuBDn��BF��sFGJFInj� �BCoHeF�BH�LHEDHJ[n�IDLC�JIj]D�

aDYDEF[Z�uc� �C�•CerICL� �C�^HYCIH�>�LGD�sICBmD�]ED[[C +
oH[]FeF�uDEHJD��BF�NDEDOFG�>�odJ]C_�[JCEC[J�C�CBJHIsIHJD+
JFI�JDBmD��buD�sICBmD�BH�JFEZ]F�sICBDLEH€DJ�IDYBcM�
[JIDBDM�C�xsFODM��K�C[sFEBHBCC�DIJC[JD�IDYBCmD�MH€Ld�
BCMC�sIH€LH�G[HeF�G�JFM��oJF�•CerICL �YDGHLFMF��[ �sHIGcO�
•DeFG�BD�[mHBH�eFJFG�] �[JIDBBF_�[dLZuH��D�^HYCIH�CY�|vsn +
tH_ �]ID[DGCmc|�>�sIC �G[H_�[GFH_�[]EFBBF[JC�] �xEHeCoH[]CM�
BD[JIFHBCnM�>�CMHHJ�JFEZ]F�FLBd�[dLZud?�[JDJZ�]FIFEHM�
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MDLICeDEFM�G�oH[JZ�BH[IDGBHBBF_�]ID[FJc �LHGd•]C�

vDMFH�JIdLBFH�G�xJFM�uDEHJH�LEn�C[sFEBCJHEH_�>�GBdJ>
IHBBnn�[GnYZ�MH€Ld�sHIGcM�IHDEC[JCoH[]CM�D]JFM�C�GJF+
IcM� �eLH�•CYHEZ�[JDED�rDBJD[JCoH[]F_ �GCEEC[F_��aHBJ�Gc+
•ED �GF�GJFIFM�D]JH�JCOF_��dJFBoŒBBF_�GCEEC[F_��[ �JD]CM�€H�
BHYEFuBcM�[HILmHM��]D] �GBDoDEH�

NDEDOFG�JdJ�€H�FJFYGDE[n�BD�Ld•HGBFH�[F[JFnBCH�D]JIC+
[c� �lDBmFGtC]��[sF[FuBc_ �GcID€DJZ�eEduF]CH�sHIH€CGD+
BCn��FB�sICJd•CE �[GFC�xMFmCC��XO�LdxJ�ucE �sHoDEZBcM�[GC+
LDBCHM�€CGFeF�oHEFGH]D�C�sIH]ID[BF_ �JHBC��lDBHm�aHBJ�C�
NDEDOFGD�G�JFJ�GHoHI�sFC[JCBH�sFJIn[ �YICJHEH_�

<9�CjBn �<..< �eFLD�n�GBFGZ�dGCLHED�|•CYHEZ|�[ �aHBJ�C�ND+
EDOFGcM�G�eEDGBcO�IFEnO�GF�GIHMn�Gc[JdsEHBC_�\gl �BD�[mH+
BH�NHJIFsFECJHB�bsHID� �X�xJC�LGD�[sH]JD]En�[ �FLBCMC�C�JH+
MC�€H�DIJC[JDMC�F]DYDEC[Z�[FGHI•HBBF�IDYBcMC�

aHBJ�C�NDEDOFG�JDBmHGDEC�G�sHIGFM�D]JH�GEjuEHBBcO��FJBF+
•HBCn�]FJFIcO �[EF€CEC[Z�LF�BDoDED�uDEHJD��C�JDBHm�CO�ucE �
� +
OF€�BD�CeId?�\EZuHIJ �sInJDE[n �YD�deEFM�LFMD��YDJHM�GcOFLCE�C�
€LDE��]FeLD�LHGd•]D��BD]FBHm��HeF�FuBDId€CJ����gHYYDuFJBDn��

[MHjtDn[n �•CYHEZ�aHBJ��
BDEHJHG�G�[GFCO�sFC[]DO�BD�
\EZuHIJD��BH�C[scJcGDED�
[MdtHBCn��]D] �xJF�sFEDeD+
HJ[n�sF�[j€HJd� �D�JFEZ]F�
IDLFGDED[Z��bLBD]F�CLCE+
ECn�BDId•DED[Z �HtH �LF�sF+
nGEHBCn�eIDr[]F_ �[GCJc���

K�[HIHLCBH�D]JD�H[JZ�
[mHBD��G�]FJFIF_ �•CYHEZ�
JDBmdHJ� [� ]IH[JZnBDMC��
bBC�d]ID•DjJ �HH�eFEFGd�
GHB]FM�C�sFLBCMDjJ�GGHIO�
BD�GcJnBdJcO�Id]DO��X�JdJ�
GcuHeDHJ�\EZuHIJ�

NDEDOFG�GcuH€DE�CY�
]dEC[�C�YDMHI��bB�[JFnE�
BHsFLGC€BF��BF�[]FEZ]F �
JIHGFeC�ucEF�G�HeF�ECmH��G�
HeF�BDsIn€HBBF_�sFYHW�
\EZuHIJ �]D]�udLJF�GsHI+
GcH�dGCLHE�•CYHEZ��C�

]ID[FJD �HH�sFIDYCED�eHIFn�G�[DMFH�[HILmH��XMHBBF�G�xJd�MC+
BdJd�sIF[JFH �dGEHoHBCH�FuFIDoCGDEF[Z�EjuFGZj� �bB�[JFnE�
BHsFLGC€BF�C�[MFJIHE�BD�GFYEjuEHBBdj��FOGDoHBBc_�GBH+
YDsBcM�sIHLGCLHBCHM�udLdtHeF����pF�•CYHEZ�YGDED�HeF�YD�
[FuF_� �YGDED�IDLFGDJZ[n�€CYBC��C�\EZuHIJ �NDEDOFGD��[EFGBF�
F[GFuF€LDn[Z�FJ�BDGD€LHBCn��JInOBdE�eFEFGF_�C�[BFGD�[JDE�
uH[sHoBcM��pF �JFEZ]F�GBH•BH��K�JFM�[sH]JD]EH�NDEDOFG�ucE �

sFoJC�[sF]FHB��]FeLD�BD�[mHBd�GBFGZ�Gc•ED �gDJCEZLD�[F �[GC+
JF_?�FB�d€H�YBDE��oJF�BD[JdsCE�oD[�ID[sEDJc�

KH[Z�GJFIF_�D]J�JDBmFGtC]�[dtH[JGFGDE�MH€Ld�nGZj �C�
rDBJDYCH_��feF�\EZuHIJ �BH�G[HeLD�ucE�dGHIHB�G�JFM��oJF�
sIFC[OFLCJ�[ �BCM�BDnGd��D�oJF�>�eIHYCJ[n��NBH�]D€HJ[n��oJF�
eEDGBF_�JHMF_�GJFIFeF�D]JD�LEn�NDEDOFGD�[JDED�LD€H�BH�
[JFEZ]F�EjuFGZ��[]FEZ]F �Md]C�[FGH[JC��,n/ ��
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•CYHEZ�>�aHBJ�Gc•ED �GF�GJFIFM�D]JH�uH[sEFJBF_�JH+
BZj� �BF�BD�ECmH�HŒ�[FOIDBCEF[Z�FLBF�CY�JHO�dLCGCJHEZBcO
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LGC€HBC_�Ld•C� �]FJFIFH�n�GCLHED�G�sHIGFM�D]JH�G�[mHBH�
uHYdMCn��KFYMF€BF��CMHBBF�JD]FH�ECmF�YDsFMBCE�\EZuHIJ �
NDEDOFGD��[FYLDGDn�G�[GFCO�eIHYDO�xJF�sICYIDoBFH�[GCLD+
BCH��C�FBF�BDsFMCBDEF�HMd�F�sIF•HL•HM� �bB�MFECE�HŒ�F�
sIFtHBCC� �aDYDEF[Z��oJF�[GFC�GDICDmCC�C�]FLd�DIJC[J �
JDBmdHJ�BD�eIDBC�oHEFGHoH[]CO�GFYMF€BF[JH_���

KHIBHM[n�] �EHJBHMd�[HYFBd�0119�eFLD��NDEDOFG�JDBmHGDE�
|•CYHEZ|�C�[ �\MDBLF_�ND]>aHIIFd� �bBD�[oCJDHJ[n�FLBF_�CY�
Edo•CO�C[sFEBCJHEZBCm�•CYHEC�G�DMHIC]DB[]FM�JHDJIH��XO�Ld+
xJ�[ �NDEDOFGcM�G�JFJ�GHoHI�[ �sHIGF_�G[JIHoC�ucE �sFEFB�DIJC+
[JCoH[]CO�FJ]IFGHBC_��Š�NDEDOFGD�G�JFM�[sH]JD]EH�dGEHoHBCH�
•CYHEZj �[ �[DMFeF�BDoDED�BF[CEF�ODID]JHI�eIDr[]F_ �sICOFJC�

sF]D����sF]D�BH�sFnGEnEC[Z�BHGH[JD�C�FJHm�eH+
IFn� �iH[BCoC_�BDOFLCJ�•sDed�\EZuHIJD?�JFJ�G�
uH•HB[JGH�GcOGDJcGDHJ�•sDed�CY�BF€HB��JHM�
[DMcM�GcLDGDn�[Hun��K�xJFJ�MFMHBJ�C�BD[JdsC+
ED�G�[sH]JD]EH�]dEZMCBDmCn�sHIGFeF�D]JD��D�[ �
BH_�>�C�sHIHOFL�]F�GJFIFMd�

ƒHIF_�NDEDOFGD�F[JDBFGCE[n�sF[IHLC �
[mHBc�[F �•sDeF_�G�Id]H �C�G�d€D[H�[MFJIHE�BD�
•CYHEZ��F[FYBDGDn�G�xJFJ�MFMHBJ�C�[GFj �GC+
Bd��C�[GFj �EjuFGZ��bJICmDJHEZBF�]DoDn�eF+
EFGF_��\EZuHIJ �FJICmDE�BH�[GFH�LGFInB[JGF?�
FB�OFJHE�Fu‚n[BCJZ� �oJF�HeF�LHIHGHB[]C_�]F+
[JjM �>�FuMDB��BF�EjuFGZ�>�sFLECBBDnW�X�JD]�
JH[BF�ucEC�[GnYDBc�sDIJBHIc �G�JFJ�GHoHI�BD�
[mHBH��JD]�JFB]F�odG[JGFGDEC�LIde�LIdeD�C�
FJ]EC]DEC[Z�BD�G[H�BjDB[c �BD[JIFHBC_��oJF��
]DYDEF[Z��CMHBBF�FJ�FJoDnBCn�C�d€D[D�G�eED+
YDO�\EZuHIJD �>�NDEDOFGD�[OFLCED�[ �dMD�•C +
YHEZ�>�ND]>aHIIFd��5pC]FeLD��BC�G�FLBFM�
[sH]JD]EH��n�BH�GCLHED�BCoHeF�sFLFuBFeFW6

K�xJFM�€H�[F[JFnBCC�JIDeCoH[]FeF�F[FY+
BDBCn�EjuGC�sIC•HE �eHIF_�NDEDOFGD�GF�
GJFIFM�D]JH�BD�]EDLuCtH� �buH€DG�]Ide �[mH+
Bc��Fsd[]DE[n �BD�]FEHBF��C��YD]IcG�ECmF�
Id]F_� �sFeId€DE[n�G�MHoJd����

ND]>aHIIFd�GcOFLCED�BD�[mHBd�GCEEC>
[F_� �HtH �BH�GsFEBH�sFIGDG•H_�[ �sIF•EcM �YHMBcM�[dtH[J +
GFGDBCHM��XO�DLD€CF�sIHGIDtDEF[Z �G�[]FIuBc_ �IFMDBJCoH+
[]C_ �LdxJ��bsnJZ>JD]C��FuD�FBC�ucEC�BD�[mHBH�HLCBc�G�[GF+
HM�Ld•HGBFM�[F[JFnBCC?�•CYHEZ�>�ND]>aHIIFd �C�G�sFJd[JF+
IFBBHM�MCIH�€CED�sIH€BH_�EjuFGZj� �\EZuHIJ �>�NDEDOFG�
LFE€HB�ucE �LF]DYDJZ�[GFj �EjuFGZ�CMHBBF�JF_��YHMBF_��[JID +
LDjtH_ �•CYHEC�C�sFEdoCJZ�HH�sIFtHBCH�

v �ID[[GHJFM�GCEEC[c�C[oHYDjJ��pF�C�\EZuHIJ �G�]FBmH�
LdxJD>sIFtDBCn�[ �•CYHEZj �]D] �uc �JHInE�[GnYZ�[ �sDIJ+
BHI•H_� �sHIH[JDGDE�GCLHJZ�HŒ��lD] �YDGHI•DE[n�xJFJ�D]J>�
BDGD€LHBCH�G�C[sFEBHBCC�NDEDOFGD��K[H�sIFC[•HL•HH �
]DYDEF[Z�MHoJF_�\EZuHIJD���

|•X•fi‹| �K�N\hXXpvabN �lf\lhf� �`HIGc_ �MH€LdBD+
IFLBc_ �rH[JCGDEZ�uDEHJD�|NDICCB[]C_| �<..0 �eFLD�

K�MDIJH�<..0 �eFLD�NDEDOFG�JDBmHGDE�|•CYHEZ|�BD�[mHBH�
NDICCB[]FeF�JHDJID�G�vDB]J>`HJHIudIeH��feF�sDIJBHI•H_ �
ucED�^CDBD�KC•BŒGD��FLBD�CY�Edo•CO�MFEFLcO�Id[[]CO �uD+
EHICB��]FJFIDn�G[HeLD�[JIHMCJ[n�]�LIDMDJCYDmCC�IFEH_��
`FJFMd�C�IFEZ�\EZuHIJD �G�JFM�[sH]JD]EH�F]ID[CED[Z �d�ND+
EDOFGD�G�[DMcH�JIDeCoH[]CH�JFBD�

K�LdxJH�[ �KC•BŒGF_�IFMDB�5CMHBBF�IFMDB6�\EZuHIJD�C�
•CYHEC�BDoCBDE[n�BD�BD•CO�eEDYDO��ƒHIF_�NDEDOFGD�GEju +
EnE[n�G�•CYHEZ�>�oHM�LDEZ•H��JHM�uFEZ•H��v �sHIGF_�[mHBc�
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eLH�\EZuHIJ �[MFJICJ�G�ECmF�•CYHEC��MH€Ld�BCMC�GFYBC]DEF�
MDeCoH[]FH�sFEH�odG[JGHBBFeF�sICJn€HBCn��\EZuHIJ �C�]EnE[n �
G�EjuGC�•CYHEC�BH�sFJFMd��oJF�FBD�JD]�OFIF•D �[FuF_� �D�sF+
JFMd��oJF�ucE�sFJIn[HB�xJF_�FJ]IcG•H_[n �HMd�odG[JGHBBF_�
[JFIFBF_ �EjuGC��`FGc•HBBFH�BHIGBFH�[F[JFnBCH�eHIFn�JdJ�
€H�[]DYDEF[Z�G�sED[JC]H�NDEDOFGD��feF �JHEF�LD€H�G�uH[sHo+
BF_�GDICDmCC�sHIGFeF�D]JD�GceEnLHEF�uFEHH�BDsIn€HBBcM��
oHM�FucoBF��`IF[JF_ �MFBFEFe�ucE�]D] �udLJF�sFEFB�JD_BcM�
[Mc[EFM� �sFBnJBcM�JFEZ]F�CM�LGFCM��hDYGCJCH�xJCO�JD_BcO�
FJBF•HBC_��xJFeF�rCYCoH[]FeF�sICJn€HBCn�LF[JCeDEF�DsFeHn�
G�MFMHBJ�sFnGEHBCn�gDJCEZLc�

†�G[HeLD�[ �uFEZ•CM�GBCMDBCHM�[EH€d�YD�sDBJFMCMBF_�
[mHBF_�G�]FBmH�sHIGFeF�D]JD?�FBD��BD�MF_�GYeEnL��FoHBZ�GD€BD��
bucoBF �BD�BHMF_�|GFsIF[| �gDJCEZLc?�|ˆJF �YBDoCJ�xJFJ�MD[]D+
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FeLD�hCL�\BLHI[FB �G�011=�eFLd�
GFYeEDGCE�kJdJeDIJ[]C_ �uDEHJ��
FB�sICeED[CE�NDEDOFGD�G�]DoH+
[JGH�GHLdtHeF�[FEC[JD��NDEDOFG�
sFLsC[DE�]FBJID]J �[ �JHDJIFM��C�[ �
JHO�sFI �kJdJeDIJ[]C_ �uDEHJ�>�
FLCB�CY�JIHO�HeF�|LFMFG|�G�MCIH��
BDIDGBH�[ �KHBF_�C�pZj>…FI]FM�

iHJFM�0119�eFLD�n�GCLHED�BH[]FEZ]F�Gc[JdsEHBC_�NDED+
OFGD�[ �xJCM�JHDJIFM��KF�GIHMn�eD[JIFEH_�JIdssc �G�pZj> �
…FI]H�[IHLC�sIFoHeF�FB�JDBmHGDE�uDEHJ�^€FBD�aIxB]F
|XBCmCDEc�h�g�N�‰�| �BD�MdYc]d�KJFIFeF�]FBmHIJD�LEn�rFI +
JHsCDBF�[ �FI]H[JIFM �XFeDBBH[D�gIDM[D��aIxB]F �Id]FGFLCE�
JIdssF_ �[ �01=0>eF�LF�[GFH_�[]FIFsF[JC€BF_ �[MHIJC�G�012V�
eFLd��bB�[FYLDE�MBFeF�[sH]JD]EH_��sIC �BHM�JIdssD�sHIH€C+
GDED�JGFIoH[]C_�sFL‚HM��|XBCmCDEc�h�g�N�‰�| �>�FLCB�CY�sF+
[EHLBCO�uDEHJFG�aIxB]F?�OFIHFeIDr�sF[GnJCE�HeF�[GFCM
Edo•CM�JDBmFGtC]DM��HLCBFMc•EHBBC]DM�C�LIdYZnM�

NDEDOFG�JDBmHGDE�G�|XBCmCDEDO|�sF[EHLBjj �oD[JZ��eLH
[EFGBF�[sHmCDEZBF�LEn�BHeF�sF[JDGEHBD�sIH]ID[BDn �Md€+
[]Dn �GDICDmCn��G�]FJFIF_ �sIFnGCEC[Z�G�sFEBF_�MHIH�sIC +
IFLBcH �C�sIFrH[[CFBDEZBcH �]DoH[JGD��[F[JDGEnjtCH �DI+
JC[JCoH[]C_�LDI�NDEDOFGD��lDBmFGtC]�BH�sFOFLCE�BD�YHM+
BFH�[dtH[JGF� �‰JF�ucE �xEZr� �EHJDjtC_ �BDL�GFE•HuBF_�sF+
EnBF_�rH_{ �xEZr� �JDBmdjtC_ �G�EdBBFM�[GHJH�

pF�JHMD�|sFEHJD�xEZrD| �CYGH[JBD�MBH�C�sF�LIdeCM�Gc+
[JdsEHBCnM�JDBmFGtC]D��\ �GFJ�G�kJdJeDIJH�n�dGCLHED�NDED+
OFGD�G�LFGFEZBF�BHFucoBFM�DMsEdD�
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K�[HBJnuIH�0111�eFLD�n�sICEHJHED�G�kJdJeDIJ �BD�sIHMZHId�
FLBFD]JBFeF�uDEHJD�|���� ��5�6�� ��|� �„FIHFeIDr �•DB �aIC[JFr �
gEDGCI�sF[JDGCE�xJd�OFIHFeIDrCoH[]dj �LIDMd�sF�IFMDBd�bBF+
IH �LH�gDEZYD]D�|iCECn�G�LFECBH|�BD�MdYc]d�\EZrIHLD �kBCJ]H�C�
hFLHIC]D�KDBLHI•JIDJHBD��^H]FIDmCC�C�]F[JjMc �[FYLDE�vJC+
GHB�v]FJJ� �ECuIHJJF�BDsC[DED�vFBn�\BLHI[� �vGFHFuIDYCH�[sH] +
JD]En�FsIHLHEnEF[Z�JHM�Fu[JFnJHEZ[JGFM��oJF�FB�ucE �sF[JDGEHB�
BD�YGHYLd�MCIFGFeF�uDEHJD�JICLmDJCEHJBHeF�NDEDOFGD�C�BD�YBD+
MHBCJdj�NDI[Cj �„D_LH�>�FLBd�CY�Edo•CO�HGIFsH_[]CO�uDEHJ+
BcO�D]JIC[ �01=. �>012.>O�eFLFG��MdYd�aIxB]F�

gDEHJ�|���� ��5�6� � ��| �>�F�EjuGC�wBF•C �5qHEC][D6�C�BHMFEF+
LF_�•HBtCBc �5gEDB•6��vj€HJ �[sH]JD]En�[GnYDB�[ �IFMDBFM�
gDEZYD]D�FoHBZ�sICuECYCJHEZBF?�wBF•D� �BH�BD•HL•C_ �[GFHeF�
MH[JD�G�€CYBC��eFJFG�dMHIHJZ��BF�FB�G[JIHoDHJ�BHMFEFLdj�•HB +
tCBd� �sIF€CG•dj �sIH]ID[Bdj �€CYBZ��bBC�[FHLCBnjJ[n �G�BH+
LFEeC_��BF�[oD[JECGc_�[FjY� �•HBtCBD �[MHIJHEZBF�uFEZBD��FBD�
G[]FIH �dMCIDHJ��[GFH_�EjuFGZj �GFYIF€LDn�wBF•d �] �€CYBC�

gDEHJ�BDoCBDHJ[n�[ �OFIHFeIDrCoH[]FeF�MFBFEFeD�EHJoC+
]D��sHIH€CG•HeF�]Id•HBCH� �vBDoDED�|]d]FEZBDn|�sED[JC]D�
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C[sFEBHBBDn�DIJC[JFM�[FGHI•HBBF�MHODBCoH[]C?�xJF�uHLBDn�
uFEZBDn�Ld•D �EHJoC]D��]FJFIc_ �BH�MF€HJ�F[GFuFLCJZ[n�FJ�
d€D[D�sHIH€CJF_�]DJD[JIFrc� �`F[EH �MC[JCoH[]F_�G[JIHoC�[ �
•HBtCBF_ �sED[JC]D�wBF•C �MHBnHJ[n��BDoCBDHJ[n�sIHGID+
tHBCH�|]d]Ec| �G�oHEFGH]D��K�]FMBDJH�d�gEDB• �qHEC][ �d€H�
|EHJDHJ|�FJ�[oD[JZn�5NDEDOFG�LHEDHJ�uFEZ•CH�€HJH�sF�]Ided �[ �
sIC[dtCM �HMd�uEH[]FM�C��]D] �G[HeLD��[ �]D€dtH_[n �EHe]F[+
JZj� �BH�YDF[JInn�GBCMDBCn�YICJHEH_�BD�[GFHM�sFEHJH6�

‰JF�ucEF�[MHEFH�IH•HBCH�>�[FHLCBCJZ�G�FLBFM�[sH]JD]EH�
JDBmFGtC]FG��sICBDLEH€DtCO�] �IDYBcM�sF]FEHBCnM�C�IDYBcM�
BDsIDGEHBCnM�G�uDEHJBFM�JHDJIH��D�sFJFMd�BH[OF€CO�sF�MDBH+
IH �C�[JCEj �D]JHI[]FeF �GcID€HBCn��„FIHFeIDr �BD•HE�G�LdxJDO�
BHFuOFLCMc_�]FMsIFMC[[?�IFEZ�•HBtCBc �IH•HBD �G�sED[JC]H�
C�sDBJFMCMH��IFEZ�wBF•C �>�G�JDBmH��^dxJc �eHIFHG�sF[JDGEH+
Bc�[ �F[FucM �GBCMDBCHM�] �]IdsBcM �sEDBDM��]D] �G�]CBF�

Kc[JdsEHBCH�NDEDOFGD�G�xJFM�[sH]JD]EH�sIHL[JDGEnHJ�Fe+
IFMBc_ �CBJHIH[��lDBmFGtC]�sF]DYDE��oJF�d€H�LF[JCe�G�[GFHM�
JGFIoH[JGH�GHI•CBc �MD[JHI[JGD��`IH€LH �G[HeF�FB��sICYBDB+
Bc_�|sICBm�]ED[[CoH[]FeF�uDEHJD|��BH�sFuFnE[n�GceEnLHJZ�G�

IFEC�ECICoH[]FeF�eHIFn�[MH•BcM �C�BHEH+
scM��feF �JIFeDJHEZBc_�JDBHm�[ �mGHJDMC��]F+
JFIcH �FB�sICBF[CJ�gEDB• �BD�sHIGFH�[GCLD+
BCH��>�FLCB�CY�Edo•CO�xsCYFLFG��šGHJFG�JD]
MBFeF��oJF��]D€HJ[n� �Mc�GCLCM�ud]HJ��JDBmd+
jtC_ �BD�LECBBcO�BF€]DO��XY>YD�ud]HJD�
CBFeLD�GceEnLcGDHJ�[oD[JECGFH��[MHjtHH[n �
ECmF�wBF•C� �lD] �DIJC[J�YDLDHJ�JFB�G[H_�
[EHLdjtH_ �[mHBH?�BDoDEF�EjuGC�MDEZoC]D>�
LHG[JGHBBC]D�5JD]CM�HeF�JDBmdHJ�NDEDOFG6�C�
•HBtCBc �G�GFYID[JH�

lDBmFGtC]D�BH�[MdJCEF�JF�Fu[JFnJHEZ[J+
GF��oJF�FB�Gc[JdsDHJ�G�uDEHJH��eLH�HeF�JDBmH+
GDEZBcH�GFYMF€BF[JC�BH�ID[]IcJc �LF�]FBmD��
vDM�DIJC[J �MD][CMDEZBF�C[sFEZYFGDE�|JH][J| �
IFEC��HtH�IDY�sIFLHMFB[JICIFGDG�[GFj �
sED[JCoH[]dj �GcIDYCJHEZBF[JZ�C�odJ]F[JZ�] �
EjuFMd �OFIHFeIDrCoH[]FMd�[JCEj�

bJ �[mHBc�] �[mHBH�FB�JFB]F�sHIHLDHJ�sF+
[JHsHBBFH�GFYIF€LHBCH�ECoBF[JC��sFxJFMd�
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KHIBHM[n�]�rF]CB[]CM �uDEHJDM�� |KCLHBCH�
IFYc| �OFIHFeIDr�[FoCBCE�sFL�GsHoDJEHBCHM�FJ�
sFxMc�lHFrCEn �ƒFJZH?�LHGd•]D�GFYGIDtDHJ[n�[ �
uDED�C�YD[csDHJ��[CLn�G�]IH[EH� �f_ �[BCJ[n�sIC +
YID]�JF_�IFYc� �]FJFIDn�ucED�sIC]FEFJD�] �HH�sEDJZj �BD�uDEd��
qF]CB�sC[DE�G�[GFCO�GF[sFMCBDBCnO��oJF�eHIF_�uDEHJD�>�,V.4 �
@�?2R8�V.4 �@�
54C
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 �66��6S�/R �D6O6�.341� ���76� B
O4D/0�?2R,��NDEDOFG�JDBmdHJ�C�LdO��C�GCLHBCH��BF�sF>[GFHMd�
CBJHIsIHJCIdHJ�YDMc[HE�uDEHJMH_[JHID�

† �BHFLBF]IDJBF�GCLHED�|KCLHBCH�IFYc| �G�HeF�C[sFEBHBCC��‰JF�
>�MDEHBZ]C_�•HLHGI �G�IHsHIJdDIH �JDBmFGtC]D{�•HLHGI� �LF[JCe+
BdJc_�G�IHYdEZJDJH�[FHLCBHBCn�sICIFLBF_ �CBJdCmCC��MdYc]DEZ+
BF[JC�C�MD[JHI[JGD��NDEDOFGd�dLDHJ[n�[FYLDJZ�CEEjYCj �nGEHBCn�
[]DYFoBFeF�[dtH[JGD� �xEZrD� �]D] �udLJF�GcEHJHG•HeF�CY�oD•Ho]C�
mGHJ]D��X�LHEF�BH�JFEZ]F�G�xrHMHIBcO�sIc€]DO� �\IJC[J �G�BH�
MHBZ•H_�[JHsHBC�GFYLH_[JGdHJ�BD�GFFuID€HBCH�YICJHEn�CYMHB+
oCGF_�sED[JC]F_�JHED�C�sICodLECGcM�JDBmHM�Id]� �hd]C�NDEDOFGD�
BHsIH[JDBBF�sEHJdJ�CYntBc_� �BHMBFeF�GcodIBc_ �dYFI��BDsFMC+
BDn�]FEHuEjtC_[n �BD�GHJId�mGHJF]�C�G�JF�€H�GIHMn�>�FuInL �]FE+
LFG[]FeF�YD]EnJCn��f[JZ �oJF>JF�odG[JGHBBFH��LD€H�xIFJCoBFH�G�
JDBmH�NDEDOFGD�GF]Ide�[sntH_ �G�]IH[EH �LHGd•]C��]FJFIdj �FB�
sFLoCBnHJ�[GFH_�GFEH��‰EZr�NDEDOFGD�sICBDLEH€CJ�] �JHM�[dtH +
[JGDM�GFE•HuBFeF�MCID��oZn�EjuFGZ�FsD[BD�LEn�EjLH_� �pF �uDEHJ�
YD]DBoCGDHJ[n�C[oHYBFGHBCHM�|GCLHBCn�IFYc|� �K�C[sFEBHBCC�ND+
EDOFGD�sIc€F] �YD�[mHBd�BH[HJ�BH�JFEZ]F�F[GFuF€LHBCH�LHGd•+
]C�FJ�oDI��BF�C�[GFuFLd�xEZrd� �sF]CLDjtHMd �dGnL•C_�mGHJF]�

X��BD]FBHm��NDEDOFG�G�JH�LBC�LHujJCIFGDE�G�uDEHJH�|`HJ +
Id•]D|� �G�0100�eFLd�[FYLDBBFM�qF]CBcM�BD�MdYc]d�XeFIn�
vJIDGCB[]FeF�LEn�JIdssc �^neCEHGD��K�01<. �eFLd�G�`HJIFeID +
LH�iHFBCL�iHFBJZHG�sF[JDGCE�[GFj �GHI[Cj �rF]CB[]FeF �[sH] +
JD]En�LEn�NDICCB[]FeF�JHDJID�5JFeLD�>�ƒF[dLDI[JGHBBFeF�
D]DLHMCoH[]FeF�JHDJID�FsHIc �C�uDEHJD6��K�<... �eFLd�vHIeH_
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KCODIHG�GFYFuBFGCE�sF[JDBFG]d�iHFBJZHGD�BD�JF_�€H�[mHBH�
K�IFEC�`HJId•]C �NDEDOFG�LH_[JGCJHEZBF�MBFeCO�sF+

IDYCE?�n�LdMDj� �LF�[CO�sFI �Mc�BC]FeLD�BH�GCLHEC�JD]FeF�
D]JHI[]FeF �IH•HBCnW

iCuIHJJF �|`HJId•]C| �ucEF�BDsC[DBF�XeFIHM�vJIDGCB[]CM�C�
\EH][DBLIFM �gHBdD�BD�F[BFGH�Id[[]CO �rFEZ]EFIBcO �FuIDYFG��
‰JF�rDBJD[JCoH[]Dn�C[JFICn�F�BHLFuIFM�qF]d[BC]H� �]FJFIc_ �
F€CGEnHJ�]d]FE?�`HJId•]d� �gDEHICBd�C�\IDsD� �ad]Ec �IDYceIc +
GDjJ�LIDMd�EjuGC�C�IHGBF[JC�GF�GIHMn�MD[EHBCoBFeF�edEnBZn�G�
vDB]J>`HJHIudIeH��`HJId•]D �sFeCuDHJ�FJ�dLDID�[DuEC�IDY‚n +
IHBBFeF�\IDsD� �D�G�rCBDEH�HeF�JHBZ�sFnGEnHJ[n�BDL�JHDJIC]FM�C�
eIFYCJ�qF]d[BC]d�

K[EHL�YD�pC€CB[]CM�5[FYLDJHEHM�xJF_�IFEC6�`HJId•]d �
JDBmHGDEC�MBFeCH�DIJC[Jc �@@�GH]D��C�G[H�FBC�sF>IDYBFMd�

CBJHIsIHJCIFGDEC�FuIDY�
NDEDOFG�[LHEDE�eICM�|sFL �pC€CB[]FeF|�C��

JHM�BH�MHBHH��BCoHM�BD�GHEC]FeF�sIHL•H[J +
GHBBC]D�BH�sFOFLCE��vFOIDBnn�BDIFoCJdj �
|]d]FEZBF[JZ| �G[HO�LGC€HBC_��FB�GceEnLHE�BD�
[mHBH�]D]CM>JF�F[FuHBBF�LECBBcM��OdLcM�C�
]D] �udLJF�uH[]F[JBcM� �JF�H[JZ�sFoJC�uH[JH+
EH[BcM�CBrHIBDEZBcM�[dtH[JGFM� �feF�eH+
IF_ �ucE �BH�F€CG•H_�]d]EF_� �D�[]FIHH �€CGcM�
[dtH[JGFM� �[EdoD_BF�sFsDG•CM�G�Id]C �YEFeF�
GFE•HuBC]D��NFBFEFe�`HJId•]C �G�C[sFEBH+
BCC�NDEDOFGD�GcYcGDE�d€D[?�]d]FEZBDn�sED+
[JC]D�]DYDED[Z�JF_�rFIMF_� �JF_�JjIZMF_� �G�
]FJFIdj �GFE•HuBC]�YD]EjoCE�€CGdj �Ld•d� �
feF�`HJId•]D �GcsFEBnE�sIC]DYDBCn�qF]d[ +
BC]D��BF�]D] �uc �BH�sFBCMDn�CO�[Mc[ED� �`IC +
oCBF_�[JIDLDBC_�eHIFn�NDEDOFGD�[JDBFGC+
ED[Z�BH�GHIFEFMBDn�gDEHICBD��D�CBF_��dJID+
oHBBc_�MCI��NC[JCoH[]FH�sFnGEHBCH�sFeCu+
•HeF�`HJId•]C �BDL�]Ic•H_ �uDEDeDBoC]D�G�
IDM]DO�JD]F_�CBJHIsIHJDmCC�HtH �uFEHH�d[C+
ECGDEF�[JID•Bdj �JHMd�BHGFEC?�LD€H�sF[EH�
[MHIJC�sEHBHBBDn�Ld•D �BH�[MFeED�F[GFuF+
LCJZ[n�FJ�]d]FEZBF_�FuFEFo]C�

aDYDEF[Z�uc� �eICM�>�xJF�HLCB[JGHBBDn�
D[[FmCDmCn�`HJId•]C �NDEDOFGD�[ �FuIDYFM�
pC€CB[]FeF��X�G[H>JD]C�[GnYZ�[ �uDEHJFM�
BDoDED�@@�GH]D�G�HeF�C[]d[[JGH �[dtH[JGd +
HJ��C�HH�BDLF�C[]DJZ�G�IDuFJDO�MCIC[]d[BC+
]FG��lDBHm�NDEDOFGD�]D€HJ[n�sFIF_ �[F +

GIHMHBBF_�IHMCBC[mHBmCH_�Id[[]FeF �C[]d[[JGD�BDoDED�@@�
GH]D�>�FB�BDsFMCBDHJ�MBH�BH�[JFEZ]F�rFJFeIDrCC �pC€CB[]F +
eF��[]FEZ]F �x[]CYc �gD][JD��XEC�[]D€HM�JD]?�CYc[]DBBF[JZ��
sICodLECGF[JZ�sFY�JDBmFGtC]FG�BD�x[]CYDO�gD][JD�GcYcGDjJ�
d�MHBn�D[[FmCDmCC�[ �JDBmHM�NDEDOFGD��eLH�]D€LDn�sFYD�GcID+
€DHJ�IHDEZBc_�ODID]JHI�CEC�odG[JGF�G�x][sIH[[CGBF_ �rFIMH�

XJD]��JDBmFGtC]�IDuFJDHJ�GF�MBFeCO�JHDJIDO�MCID��BF�BH�
sICBDLEH€CJ�BC�FLBFMd��feF�BHEZYn�[IDGBCGDJZ�[ �LIdeCMC�
C[sFEBCJHEnMC?�FB�GBH�]ICJHICHG��`FxJFMd�JGFIoH[]C_�sdJZ�
NDEDOFGD�G�[FGIHMHBBFM�MCIH�>�FLCBFoH[JGF��]FJFIFH�FB�
FJBjLZ �BH�FtdtDHJ �]D] �JIDeHLCj�

feF�JDBHm�GFsEFtDHJ�CLHDE�C[]d[[JGD�>�GFYGc•HBBdj�
]ID[FJd� �lD]FH�nGEHBCH�>�KEDLCMCI�NDEDOFG�>�BH[EdoD_BF�
[HeFLBn�G�BD•H_�JIHGF€BF_��BH[JDuCEZBF_�€CYBC��FB�BDsFMC+
BDHJ�BDM�F�GHoBcO�mHBBF[JnO?�Ld•HGBF_�oC[JFJH�C�eDIMFBCC�
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