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Dc	dWUbYUUWacU	a€	l][W] 	xpY\au] •U	qa[\1	ZWVVZT	]VVTcVWac	p]U	jTTc	^]Wd	Va	VpT	
W`^a[V]cV	`TV]ZWVT[][g	]U^TbVU	a€	Vp]V	qa[\, 	Dc	pT[	[TbTcV	UVYdg	a€	xpY\au] •U	
€T`]ZT	^[aV]iacWUVU1	tWZdT	taaiTcjaa` 	caVTU.

•WVp	VpT	TebT^VWac	a€	] 	j[WT€	dWU`WUU]Z	jg 	FTZTVU\W	a€	xpY\au] •U	]TUVpTVWb	^acdT[�	
WciU	Wc	�o��
_� 	dT`ac 	…,,,„	]U	dT[Wu]VWuT1	ca	acT	p]U	^]Wd	]VVTcVWac	Va	VpT	u][WaYU	][VWU<
VWb	`]cW€TUVaU	T`jTddTd	Wc	pT[	qa[\U	…,,,„	›pT[œ	^Z]g€YZ	]cd 	^Y[^aUT€YZ	dWi[TUUWacU	ac	
]TUVpTVWbU	p]uT	caV	jTTc	[TbaicW’Td	]U	UYbp	jg 	pT[	[T]dT[U1	dTU^WVT	VpT	€]bV	Vp]V	pT[	
`TV]ZWVT[][g	bacbT[cU	Wc	]cd 	a€	VpT`UTZuTU	][T	€W[`Zg	‚YUUW]c	]cd 	cWcTVTTcVp�bTcVY[g) ,

taaiTcjaa` 	pT[UTZ€	iaTU	Ua`T	q]g 	Va	]dd[TUU	VpWU	Z]bYc]1	]cd 	UpT	p]U	jTTc	
~aWcTd	jg 	aVpT[U� ,	npT	`]Wc	^Y[^aUT	a€	VpT	^[TUTcV	^WTbT	WU	Va	V]\T	VpT	UVYdg	a€	
xpY\au] •U	`TV]^aTVWbU"	] 	UV]iT	a[	Vqa	€Y[VpT[,	Dc	^][VWbYZ][1	D	qWZZ	][iYT 	Vp]V	pT[	
€W[UV	]cd	`aUV	UWicW€Wb]cV	qa[\1	KoTbpT[]	c]	X][^au\TL 	'KSuTcWciU	jg 	VpT	
X][^au\]L1 	)&"+C )&"&*	Tci]iTd 	€YZZg	Wc	VpT	ZWVT[][g	dTj]VTU	]cd 	^aZT`WbU	a€	
VpT	)&" U	qpWbp	ZTd	€[a` 	VpT	KU`]ZZL	Va	VpT	KZ][iTL	€a[`U! ,	D	]ZUa	qWZZ	][iYT 	Vp]V	
WV	`]g 	jT 	`aUV	dTT^Zg	]^^[TpTcdTd	qpTc	[T]d	qWVpWc	VpT	bacVTeV	a€	VpT	`TV]ZWV�	
T[]Wg	WcVT[]bVWac	jTVqTTc	WVU	€[]`TU	]cd 	V]ZTU,	npWU	Z]VVT[	bZ]W	̀qWZZ	jT	j]UTd	ac	
Vqa	VpTa[TVWb]Z	^[a^aUWVWacU1	dTuTZa^Td	jg 	DY[WW	maV`]c	]cd	_p][ZTU	DUTcjT[i	
[TU^TbVWuTZg,

Dc	pWU	KEV[Y\VY[]	\pYda’pTUVuTccaia	VT\UV]L	')(+ * H1	maV`]c	dTuTZa^Td	VpT	
WdT]	a€	VpT	KUTbacd][g	`adTZZWci	UgUVT`L,	Dc	VpTUT	VT[`U1	qT	cTTd	Va	VpWc\	a€	] 	
qa[\ 	a€	ZWVT[]VY[T	]U	bacUVWVYVWci	] 	KYcWuT[UY`L,	Dc	D[Wc]	k]^T[ca •U	€a[`YZ]VWac.	
K]	[T]ZWUVWb	qa[\1	ZW\T	]cg 	aVpT[	qa[\ 	a€	][V1	WU	caV	] 	`T[T 	[T^[adYbVWac	jYV	] 	ba` <
^ZTe	�	N�� �	• ������
_ 	bacUV[YbVTd	Wc	]bba[d]cbT	qWVp	] 	UTV	a€	][VWUVWb	bacuTcVWacULN,	
npYU1	Wc	bacUWdT[Wci	KSuTcWciUL	qT	cTTd	Va	Zaa\	]V	WV	]U	] 	
	
���
_� 	Va	UTT	VpT	
Oo	�� ����
��� �	• ������
_ 	WV	b[T]VTU1	a[	`adTZU,	fU 	maV`]c	^YV	WV	Wc	KEV[Y\VY[]L.

Dc	VpWU	q]g 	VpT	dY]Z	c]VY[T	a€	ZWVT[]VY[T	WU	dWU^Z]gTd.	qpWZT	[T^[TUTcVWci	] 	^][VWbYZ][	
TuTcV	WV	]V	VpT	U]`T 	VW`T	[T^[TUTcVU	
o� �Oo	�� ����
��� �	• �
o� �O	��N�	Wc	VTZZWci	a€	VpT	V[]<
iWb	€]VT	a€	VpT	pT[aWcT	WV	VTZZU	a€	VpT	V[]iWb	c]VY[T	a€	VpT	O	��N��� �� �Oo	��� 	}a[ 	VpWU	[T]<
Uac	VpT	iaad 	a[	VpT	j]d 	TcdWci	WU	Ua	W`^a[V]cV.	WV	VTUVW€WTU	caV	acZg	Va	VpT	ba`^ZTVWac	a€	
VpT	^ZaV	jYV	]ZUa	Va	VpT	�	
�
���
�	
 �	• �
o� �O	��N ��� �� �Oo	�� j �

npTUT	[T`][\U 	][T	daYjZg	W`^a[V]cV	qpTc	bacUWdT[Wci	]	qa[\ 	ZW\T	
KSuTcWciUL1	qpWbp1	jg 	WVU	uT[g	c]VY[T	]U	] 	bgbZT	a€	V]ZTU	qWZZ	UTT\	Va	[TWVT[]VT	]cd 	
[T^Z]g	WVU	VpT`]VWb,	_T[V]WcZg1	VpWU	WU	VpT	b]UT	Wc	VpWU	^][VWbYZ][	bgbZT	qpT[T	VpT	qa[\
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`]g 	jT 	`aUV	[Tq][dWciZg	[T]d	]U	]c 	aciaWci	WcVT[c]Z	dW]ZTbVWb	jTVqTTc	VpT	K`TU<
U]iTL	a€	VpT	'^[Tda`Wc]cVZg*	V[]iWb	V]ZTU	]cd	VpT	`Ybp	`a[T 	a^VW`WUVWb	€[]`Wci	
UTbVWacU,

‘^VW`WU`	a€	qa[ZduWTq	WU	^[TbWUTZg	VpT	WUUYT,	Dc	VpT	DcV[adYbVWac	Va	pWU	KnTZZWci	
EWZTcbT,	‚YUUW]c	}[]`T 	G][[]VWuTU	a€	‚TcYcbW]VWacL	')(("*1 	_p][ZTU	DUTcjT[i	
p]U	V[]bTd	VpT	a[WiWcU	a€	€[]`T 	V]ZTU	Va	uT[g	]cVW YT	UaY[bTU	]cd 	Wc	VpT	^[abTUU	YUTU	
VT[`U	qpWbp	`]g 	jT 	]^^ZWTd	uT[g	Te]bVZg	Va	xpY\au] •U	qa[\, 	DUTcjT[i	q[WVTU	Vp]V	
Ua`T	€[]`T 	V]ZTU	b][[g

] 	UV[aci	[TUWdYT	a€	] 	`a[T 	][bp]Wb	`adTZ1	qpaUT	`]Wc	V[]bTU	][T	VpT	T`^p]UWU	ac	VpT	
dW]ZaiWbWU`1	^aVTcVW]Z	a[	]bVY]Z1	a€	VpT	€[]`T 	UWVY]VWacƒ	Vp]V	WU1	ac	VpT	�	N���
n 	a€	] 	
ba``YcWVg	a€	VTZZT[U	]cd	ZWUVTcT[U1	Wc	qpWbp	ZWUVTcT[U	`]g 	UYjUT YTcVZg	T`T[iT 	]U	
VTZZT[U,&

DUTcjT[i	^[abTTdU	Va	V[]bT	VpWU	`adTZ	j]b\ 	Va	VpT	�_��	���� 	jT€a[T	bacbZYd<
Wci.	™laUV	a€	]ZZ	VpaYip1	qp]V	VpT	�_��	���� 	bTZTj[]VTU	WU	] 	c][[]VWuT	UWVY]VWac	a€	
WdT]Z	VTZZT[�ZWUVTcT[	]VVYcT`TcV,	lg 	UaZTbWU`	€a[	VpWU	WdT]Z	ba``YcWVg	bacUVWVYVTd	
Vp[aYip	VpT	Tebp]ciT	a€	UVa[WTU	WU	VpT	
����
	��� U�	fZVpaYip	DUTcjT[i	daTU	caV	[T€T[	
Va	xpY\au] 	Wc	pWU	qa[\1	VpWU	baYZd	p]uT	jTTc	q[WVVTc	qWVp	KSuTcWciUL	Wc	`Wcd,	DV	
qWZZ	jT 	VpT	^[WcbW^]Z	bacbZYUWac	a€	VpWU	][VWbZT	Vp]V	l][ •W]	xpY\au] •U	KSuTcWciUL	WU	
UYbp	] 	c][[YVa^W],	FT€a[T	[T]bpWci	VpWU	bacbZYUWac1	paqTuT[1	D	UTT\	Va	TUV]jZWUp	`a[T 	
j[a]dZg	VpT	`TV]^aTVWb	]U^TbVU	a€	pT[	^[a~TbV,	Dc	Ua	daWci	WV	qWZZ	]ZUa	jT 	`g 	][iY <
`TcV	Vp]V	`]cg 	WcdWuWdY]Z	]U^TbVU	a€	VpT	qa[\1	]cd	VpT	qa[\ 	]U	] 	qpaZT1	p]uT	] 	
dTT^Zg	^aZT`Wb]Z	]U^TbV,	D	jTiWc	qWVp	] 	dWUbYUUWac	a€	iTc[T1	^ZaV	]cd 	VpT`T,

'� � $^dT^<�xyaX�Ud{��]^}^

Dc	SW\pTcj]Y`•U	UbpT`T	a€	ZWVT[][g	dTuTZa^`TcV	Wc	VpT	)&" U	KtT[a	a€	‘Y[ 	
nW`TUL	WU	VpT	bYZ`Wc]VWci	qa[\ 	Wc	VpT	`auT 	€[a` 	U`]ZZ	Va	Z][iT	iTc[TU) ,	S Y]ZZg1	
mT[`acVau	dWd	caV	UTT\	Va	dTuTZa^	cTq	iTc[TU	]U	UYbp1	jYV	Va	b[T]VT	] 	cTq	pgj[Wd	
jg 	YVWZW’Wci	TeWUVWci	iTc[TU1	Ua`TVW`TU	€YUWci	`a[T 	Vp]c	acT	Wc	] 	UWciZT	V]ZT,	Dc	
Ua`T	UTcUTU1	xpY\au] 	q]U	daWci	VpT	U]`T	VpWci	UZWipVZg	T][ZWT[,	npT	UWe	V]ZTU	
qpWbp	`]\T 	Y 	̂KSuTcWciUL	`]g 	jT 	UYj�dWuWdTd	WcVa	Vqa	`]Wc	i[aY^U,	‘c 	VpT	acT	
p]cd1	VpT[T	][T	pWUVa[Wb]Z	qa[\U1	KnpT	lac\L 	]cd	KnpT	•Y`j 	•W[ZL,	‘c 	VpT	
aVpT[1	VpT	`a[T 	a[	ZTUU	bacVT`^a[][g	qa[\U1	KF][ac	‚TWbp`]cL1	KnpT	mab\TVL	
]cd 	KnpT	k[auWcbW]Z	•W[ZL	][T	]ZZ	TeT`^Z][U	a€	VpT	™UabWTVg	V]ZT•	]cd 	UTT\	Va	`auT 	
Vaq][dU	[T]ZWU`)) ,

maa\Wci	]V	VpT	baZZTbVWac	]U	]c 	TcVWVg	Vqa	ZWVT[][g	^aZT`Wb]Z	^aWcVU	T`T[iT, 	
}W[UVZg1	xpY\au]1	Wc	VpWU	pT[	€W[UV	^YjZWUpTd	qa[\U1	q]U	]VVT`^VWci	Va	Upaq	pT[	
`TVVZT,	mW\T	kYUp\Wc	Wc	KnpT	n]ZTU	a€	FTZ\WcL	UpT	q]U	UTT\Wci	Va	TUV]jZWUp	] 	
UT[WTU	a€	`adTZ	qa[\U	Wc	qpWbp	qa`Tc1	TU^TbW]ZZg	a[dWc][g	qa`Tc )� 1	qaYZd	jT 	]V	
VpT	bTcV[T	a€	VpT	€WbVWac]Z	qa[Zd,	fbba[dWciZg1	qT	UpaYZd	caVT	VpT	u][WTVg	a€	UTV<
VWci	Wc	KSuTcWciUL1	qWVp	qa[\U	UTV	Wc	VpT	TWipVTTcVp	bTcVY[g1	]U	qTZZ	]U	VpT	[TbTcV	
^]UV1	]cd	]ZUa	] 	dWuT[UWVg	a€	UabW]Z	`WZWTYe1	[]ciWci	€[a` 	VpT	`T[bp]cV	bZ]UUTU	
'KnpT	lac\L* 	Va	VpT	i[]cd 	UuTV	'KF][ac 	‚TWbp`]cL*,	fV	VpT	U]`T 	VW`T1	paq<
TuT[1	xpY\au]	`]\TU 	VpT	W`^ZWbWV	^aZT`Wb]Z1	^[aVa�€T`WcWUV	UV]VT`TcV1	Vp]V
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VpWciU	€a[	qa`Tc 	][T	VpT	U]`T	TuT[gqpT[T1	jTb]YUT	^]V[W][bp]Z	^aqT[	da`Wc]VTU	
TuT[gqpT[T)" ,

ETbacdZg1	xpY\au] 	q]U	bZT][Zg	bacbT[cTd	Va	q[WVT	caV	`T[TZg	] 	baZZTbVWac	a€	UVa<
[WTU	qWVp	UW`WZ][	WdT]U1	jYV	UaYipV	Va	YcW€g	VpT	qa[\ 	WcVa	] 	bapT[TcV	qpaZT	jg 	qT]u<
Wci	WcVa	T]bp	a€	VpT	V]ZTU	] 	UT[WTU	a€	[TbY[[TcV	VpT`TU	]cd 	`aVW€U,	npYU1	VpT	€Wc]Z	Vqa	
ZWcTU	a€	VpT	a^TcWci	^][]i[]^p 	][T	] 	\Wcd	a€	W`^Z]cVTd	T^Wi[]^p1	]U	VpTg	bauT[VZg	
]ccaYcbT	qp]V	qWZZ	jT	VpT	bTcV[]Z	Vp[YUV	a€	VpT	bgbZT.	K�
� 	`YUV	]d`WV	Vp]V	VpT	
qT]VpT[	p]U	] 	i[T]V	Wc€ZYTcbT	ac	da`TUVWb	p]^^WcTUU1	]cd 	TU^TbW]ZZg	ac	`][WV]Z	p]^ <
^WcTUUL	')�"BH*)! ,	t]^^WcTUU1	TU^TbW]ZZg	€]`WZg	p]^^WcTUU1	]cd 	qpTVpT[	qa`Tc 	qWZZ	
€Wcd	p]^^WcTUU	Wc	ZauT1	][T	VpT	VpT`TU	qpWbp	da`Wc]VT	TuT[g	UVa[g	Wc	VpT	bgbZT,

xpY\au] 	]ZUa	UaYipV	Va	KbT`TcVL	pT[	qa[\ 	]U	] 	qpaZT	jg 	[T^Z]gWci	UW`WZ][	
^ZaVU,	nqa 	qa`Tc 	][T	[Wu]ZU	€a[	VpT	U]`T 	`]c 	Wc	VpT	Vqa	V]ZTU	VaZd	jg 	•a[U\WW1	KnpT	
mab\TVL	]cd	KnpT	k[auWcbW]Z	•W[ZL1	qpWZT	VpWU	^ZaV	WU	WcuT[VTd	]cd	Vqa	`Tc 	][T	
[Wu]ZU	€a[]	qa`]c 	Wc	KF][ac	‚TWbp`]cL	]cd 	KnpT	lac\L, 	'S Y]ZZg1	`]ZT 	[Wu]Z<
[g	qWVpWc	] 	`WZWV][g	TcuW[ac`TcV	WU	]c 	W`^a[V]cV	j]b\d[a^ 	a[	Wci[TdWTcV	Wc	KF][ac	
‚TWbp`]cL1	KnpT	•Y`j 	•W[ZL	]cd	KnpT	lac\L,* 	fZZ	VpTUT	^ZaV	Vg^TU	][T	YcWV<
Td1	paqTuT[1	jg 	VpT	bacbZYUWac	qpWbp	T`T[iTU	€[a` 	]ZZ	VpT	V]ZTU,	ETeY]Z	ZauT	daTU	
caV	ZT]d	Va	p]^^WcTUU,	}a[ 	Te]`^ZT1	]ZZ	VpT	V]ZTU	Wc	VpT	}W[UV	k][V	dT]Z	qWVp	VpWU	
VpT`T1	]cd	Tcd	TWVpT[	qWVp	VpT	dT]Vp	a€	VpT	pT[aWcT	'KnpT	lac\L 	]cd	KnpT	
mab\TVL*1	a[	pT[	VTeVY]Z	dT]Vp1	]U	Wc	KF][ac	‚TWbp`]cL,	npT	Z]UV	UVa[g	]ZUa	
Wcua\TU	VpWU	VpT`T,	la[T 	j[a]dZg1	TUV]jZWUpTd	UabWTVg1	Vp]V	WU1	^]V[W][bpg1	WU	UTTc	
Va	jT 	WcW`Wb]Z	Va	qa`Tc •U	qTZ€][T,	k]V[W][bpg	`]g 	Ua`TVW`TU	Te]bV	] 	j[YV]Z	^[WbT1	
]U	Wc	VpT	KVT[[WjZT	uTciT]cbTL	a€	KnpT	lac\L, 	taqTuT[ 	`Ybp 	fcWYV]	pT[T	UV[WuTU	
Va	jT	VpT	`adTZ	a€	qW€TZg	ajTdWTcbT	]cd	ba`^ZW]cbT1	UpT	WU	UVWZZ	`Y[dT[Td	jg 	pT[	
WcU]cTZg	~T]ZaYU	pYUj]cd	'qpa 	VpTc	UTT\U	Va	TebYZ^]VT	pWU	b[W`T	jg 	jTba`Wci	VpT	
T^acg`aYU	bp][]bVT[*,	la[T 	YUY]ZZg1	WV	a^T[]VTU	Wc	] 	UTT`WciZg	`a[T 	bWuWZW’Td	q]g1	
jYV	Wc	]ZZ	VpT	UVa[WTU1	qWVp	VpT	TebT^VWac	a€	VpT	Z]UV1	] 	^]V[W][bp]Z	€WiY[T	da`Wc]VTU	
VpT	dWTiTVWb	qa[Zd	Va	] 	i[T]VT[	a[	ZTUUT[	TeVTcV,	na	jT 	UY[T1	VpT	^]V[W][bp	`]g 	TuTc	
jT 	^[TUTcVTd	]U	] 	jTcTuaZTcV	€WiY[T1	`aUV	caV]jZg	Wc	VpT	^T[Uac	a€	X]VW]•U	€]VpT[	Wc	
KnpT	k[auWcbW]Z	•W[ZL1	a[1	Wc	] 	uT[g	dW€€T[TcV	q]g1	]U	VpT	dT`W�iad1	kTVT[	D	Wc	
KnpT	•Y`j 	•W[ZL1	jYV	TuTc	pT[T	VpT[T	WU	ca	p]^^WcTUU	Va	jT	€aYcd	€a[	qa`Tc, 	
fi]Wc1	qT	UpaYZd	UTT	xpY\au] 	a^T[]VWci	] 	daYjZT	]iTcd], 	EpT	UTT\U	Va	iWuT	YcWVg	
Va	pT[	€WbVWac]Z	qa[Zd1	jYV	]ZUa	bacUV]cVZg	[TWVT[]VTU	VpT	^aWcV	Vp]V	pY`]c 	UabWTVg	WU1	
j[a]dZg1	]Zq]gU	]cd 	TuT[gqpT[T	VpT	U]`T )H,

f 	cY`jT[ 	a€	[TbY[[TcV	VpT`TU	€Y[VpT[	jWcdWci	VpT	bgbZT	VaiTVpT[,	•T 	UpaYZd	
WcbZYdT	pT[T	pT[	T`^p]UWU	ac	VpT	][VW€WbW]ZWVg	a€	pWip	UabWTVg1	]cd 	VpT	^[Tu]ZTcbT	a€	
][[]ciTd 	`][[W]iTU,	‚]VpT[	`a[T 	a[WiWc]Z	WU	pT[	^Z]bWci	VpT	^[TuWaYUZg	`][iWc]Z	]V	
VpT	bTcV[T	a€	VpT	€WbVWac]Z	qa[Zd)N,	npT	`aUV	UV[W\Wci	WcUV]cbT	a€	VpWU	WU	VpT	bTcV[]Z<
WVg	a€	VpT	dN������oŒ��� 	l][WW]	Wc	KnpT	mab\TVL1	qpa1	]U	•[TcWT[	p]U	caVTd1	WU	
V[W^Zg	`][iWc]Z1	jTWci	] 	^aa[	a[^p]c1	]U	qTZZ	]U	jTWci	K^Z]WcL)+,	npWU	q]U	] 	`a[T 	
iTcT[]Z	VTcdTcbg	Wc	xpY\au] •U	€WbVWac1	qpWbp	€T]VY[TU	]U	^[aV]iacWUVU1	]U	E]u\Wc]	
caVTU1	VpT	dN��
��oŒ�� ��
����� �N�`�� ���	`�

����Œ�� ����‰o�`��Œ����	N��‰o�
Œ�� 4i �	
fjauT 	]ZZ1	^T[p]^U	pT[	`aUV	W`^a[V]cV	']cd 	^aZT`Wb]Z*	^aWcV	q]U	VpT	^Z]bWci	a€	VpT	
a[dWc][g	]V	VpT	bTcV[T	a€	pT[	€WbVWac,

}W[UV	]cd 	Z]UV1	paqTuT[1	VpT	`aUV	UWicW€Wb]cV	[T€[]Wc	Wc	KSuTcWciUL	WU	VpT	uWTq	
Vp]V	qa`Tc •U	c]VY[T	WU	W``YV]jZT,	np[aYipaYV	VpT	baZZTbVWac	u][WaYU	c][[]Va[U	][T
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^[acT	Va	]Z`aUV	�Š���
o�N�� 	dWbV]	ac	VpT	
�
��� 	a€	qa`Tc, 	npYU1	Wc	KnpT	lac\L1 	
G]V]ZW]	•`WV[WTuc]	]ccaYcbTU.	K� 	qa`]c •U	c]VY[T	cTuT[	jTV[]gU	pT[1	TuTc	Wc	aZd	
]iT 	…,,,„	f 	dTUW[T	Va	^ZT]UT	WU	]c 	WcdWb]Va[	a€	aY[	dTUVWcg	ac	T][VpL	'�!*, 	Dc	KnpT	
mab\TVL1	•a[U\WW	dTbZ][TU.	KVa	ZauT	qWVp	UTZ€�U]b[W€WbT	WU	VpT	ZaV	a€	] 	qa`]c, 	tT[ 	
[Tq][d 	WU	caV	Ycba``acZg 	VpT	`T[T 	]q][TcTUU	a€	daWci	iaad1	a€	] 	U]b[W€WbT	a€	qpWbp	
ca	acT	\caqUL	'�))B) )*, 	Dc	KnpT	•Y`j 	•W[ZL1	VpT	acZg	UVa[g	Va	jT 	c][[]VTd	jg 	
] 	gaYci	`]c 	'oTZU\WW*	UYbp	dTbZ][]VWacU	][T	TU^TbW]ZZg	ba``ac, 	KEYbp	WU	VpT	€TTZ<
Wci	a€	UTZ€�U]b[W€WbT	a€	] 	qa`]c •U	ZauTL	')HN*ƒ	K}a[	VpT	pT][V	a€	] 	qa`]c 	qp]V	WU	
VpT	qpaZT	qa[Zd	Wc	ba`^][WUac	qWVp	VpT	€Tq	ZTVVT[U	qpWbp	ba`^[WUT	] 	^][VWbYZ][	
c]`T|L 	')N+*ƒ	a[	]i]Wc1	KEpT	q]U	€YZZg	] 	qa`]c1 	] 	ZauWci	]cd 	dTuaVTd	b[T]VY[TL	
')& *, 	npWU1	VpTc1	WU	VpT	€aYcd]VWac]Z	qa[Zd�uWTq	a€	KSuTcWciUL,

maa\Td	]V	€[a` 	] 	UZWipVZg	dW€€T[TcV	]ciZT1	qT	`]g 	]ZUa	dWUbT[c	]caVpT[	bZYUVT[	
a€	[TbY[[TcV	`aVW€U	qpWbp	[TuT]Z	KSuTcWciUL	]U	TUUTcVW]ZZg	UZ]ua^pWZWb	Wc	WVU	a[WTcV]<
VWac,	fV	VpT	pT][V	a€	xpY\au] •U	qa[Zd	pT[T	']cd 	TZUTqpT[T*	WU	] 	cTeYU	a€	auT[Z] <̂
^Wci	u]ZYTU1	WcbZYdWci	c]VY[T1	VpT	^[auWcbTU1	[TZWiWac1	]cd 	‚YUUW]	WVUTZ€,	npWU	UV]cbT	
Vaa	WU	^aZT`Wb]Z	]U	xpY\au] 	UaYipV	Va	TUV]jZWUp	] 	UTV	a€	u]ZYTU	qpWbp	qaYZd	jT 	
]^^[a^[W]VT	€a[	‚YUUW]cU1	qpWbp	qaYZd	jT	d�`	�� 	]cd 	caV	d�o�‰o	���

f 	cY`jT[ 	a€	ba``TcV]Va[U	p]uT	caVTd	VpT	UWicW€Wb]cbT	a€	VpT	c]VY[]Z	qa[Wd	Wc	
xpY\au] •U	€WbVWac,	f^ZWc	[T`][\U 	ac	VpT	TUUTcVW]Z	][VW€WbW]ZWVg	a€	UabWTVg	Wc	pT[	qa[\. 	
K[T^[TUTcVWci	VpT	]cVWVpTUWU	a€	Vp›Tœ	c]VY[]Z	`gUVWb]Z	U^pT[T1	›UabWTVgœ	WU	bacUT YTcV<
Zg	dT^WbVTd	]U	`]VT[W]ZWUVWb	]cd 	`Ycd]cTL )( ,	}a[ 	taaiTcjaa` 	KG]VY[T	…,,,„	p]U	
jTTc	V[]cU€a[`Td	WcVa	] 	[][T 	^Z]bT	aYVUWdT	VpT	UV[WbVY[TU	a€	UabWTVg1	qpT[T	VpT	WcdWuWd<
Y]Z	b]c	[TbauT[	Ua`T	`T]UY[T	a€	] 	V[YT[	UTZ€,	f 	bp][]bVT[•U	]jWZWVg	Va	[TU^acd	€YZZg	Va	
c]VY[T	b]c	jT 	] 	ZWV`YU	VTUV	a€	uW[VYTL� ,	DcdTTd1	VpT	W`^a[V]cbT	a€	c]VY[T	WU	dTbZ][Td	]V	
VpT	aYVUTV	a€	KSuTcWciUL1	qpWbp	a^TcU	qWVp	]c 	TeVTcdTd	]bbaYcV	a€	VpT	qT]VpT[	Wc	VpT	
UY``T[ 	a€	)&"N	]cd 	VpT	T€€TbV	VpWU	p]d	ac	VpaUT	UTT\Wci	UaZ]bT	aYVUWdT	EV	kTVT[UjY[i,	
GaV	Ycba``acZg 	Wc	VpT	WcVT[UVWbTU	jTVqTTc	VpT	UVa[WTU	VpT	c][[]Va[�ba`^WZT[	UTT\U	VpT	
aVpT[	N����
�� �����	
�� 	aYVUWdT1	]cd	ba``TcVU	ac	VpT	jT]YVW€YZ	c]VY[]Z	qa[Zd,	
FTVqTTc	VpT	UTbacd	]cd 	VpW[d	V]ZTU	qT	[T]d.	KDV	q]U	] 	ZauTZg	`a[cWciƒ	ac	jaVp	UWdTU	
a€	VpT	^]Vp	UY`^VYaYU	d]pZW]U	p]YipVWZg	[]WUTd	VpTW[	ZYeY[W]cV	€ZaqT[Uƒ	VpT	`WicacTVVT1	
VpT	UqTTV	^T]U1	]cd 	aVpT[	][a`]VWb	^Z]cVU1	q][`Td 	jg 	VpT	UYc•U	[]gU1	€WZZTd	VpT	]W[	qWVp	
€[]i[]cbTU1	]U	W€	i[TTVWci	VpT	jT]YVW€YZ	d]gL	')" B+"*, 	npT	u]Za[W’Td	pT[aWcT	Wc	KnpT	
mab\TVL	€WcdU	pT[	p]^^WcTUU	Wc	c]VY[T1	]cd 	Wc	VpWU	UVa[g	]cd 	TZUTqpT[T	VpT[T	][T	`]cg 	
^]UU]iTU	qpWbp	V[T]V	VpT	c]VY[]Z	]U	uW[VY]ZZg	T YWu]ZTcV	Va	VpT	dWuWcT,

la[T 	^][VWbYZ][Zg1	KSuTcWciUL	V]\TU	] 	dTbWdTdZg	]cVW�`TV[a^aZWV]c	UV]cbT1	]U	
jaVp	taaiTcjaa` 	]cd 	E]u\Wc]	p]uT	caVTd�) ,	npT	acZg	UVa[g	Va	jT 	UTV	^[W`][WZg	
Wc	EV	kTVT[UjY[i	WU	KF][ac	‚TWbp`]cL	]cd	VpT	u]ZYTU	a€	VpT	bWVg	][T	[TUaZYVTZg	
[T~TbVTd,	G]V]ZW]	•`WV[WTuc]1	VpT	qa[\ •U	da`Wc]cV	^[TUTcbT1	WU	ZWc\Td	qWVp	VpT	
^[auWcbW]Z	Wc	VpT	UVa[g	UpT	[TZ]VTU1	]cd	^aUWVWuT	bacV[]UVU	qWVp	EV	kTVT[UjY[i	Wc	
€]uaY[	a€	VpT	^[auWcbTU	][T	Va	jT 	€aYcd	Wc	KnpT	mab\TVL	]cd1	a€	baY[UT1	Wc	KnpT	
k[auWcbW]Z	•W[ZL,	mW\T	pT[	b[T]Va[1	G]V]ZW]	•`WV[WTuc]	WU	dTT^Zg	[TZWiWaYU1	]U	]ZUa	
WU	l][WW]	Wc	KnpT	mab\TVL,	Dc	UTuT[]Z	UVa[WTU1	bpY[bpTU1	bacuTcVU	a[	`ac]UVT[WTU	
][T	€T]VY[Td	]U	p]uTcU	]i]WcUV	VpT	d]ciT[aYU	^]UUWacU	a€	VpT	qa[Zd,	fZZ	a€	VpTUT	
u]ZYTU	C 	c]VY[T1	VpT	^[auWcbTU	]cd 	[TZWiWac	C 	][T	UgcVpTUW’Td	Wc	VpT	auT[][bp<
Wci	u]ZYT	a€	‚YUUW]1	TU^TbW]ZZg	WVU	V[]dWVWac]Z	q]g 	a€	ZW€T,	DV	WU	caVTqa[Vpg	Vp]V	VpT	
€W[UV	V]ZT1	VaZd	jg 	G]V]ZW]	•`WV[WTuc]	pT[UTZ€1	a^TcU	qWVp	]c 	TeVTcdTd	qa[d�^Wb�
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ZY[T	a€	pT[	[]dW]cV	bpWZdpaad	Wc	] 	[T`aVT1	^[auWcbW]Z	Vaqc,	Dc	VpT	€Wc]Z	UTbVWac1	c][ <
[]VTd	jg 	G]V]ZW]•U	dT][	aZd	€[WTcd1	qpa	WU	]ZUa	pT[	dabVa[1	Du]c	X][ZauWbp1	VpT	c][ <
[]VWuT	WU	^[T€]bTd	jg 	]c 	TeVTcdTd	TYZaig	Va	VpT	TVT[c]Z	u]ZYTU	a€	^[auWcbW]Z	‚YUUW]1	
WcbZYdWci	VpT	€aZZaqWci	^]T]c.

fZZ	VpT	^aTV[g	a€	‚YUUW]c	ZW€T	…,,,„	ZWuTU	ac	VpT	j]c\U 	a€	VpT	ojZi], 	D	]` 	caV	
‚YUUW]c	jg 	jW[Vp1	]ZVpaYip	‚YUUW]	WU	] 	`aVpT[	Va	`T1	]cd 	]U	] 	bpWZd	D	j]jjZTd 	]q]g 	Wc	
]caVpT[	Z]ciY]iTƒ	jYV	`g 	pT][V	jT]VU	]V	VpT	uT[g	qa[d 	oaZi], 	…,,,„	D	ZauT	VpT	owi] 	]U	
Ua`TVpWci	U]b[Td1	\Wcd[Td1	dT][Œ	'�H!*,

Dc	]ZZ	]U^TbVU	a€	pT[	^ZaVU	]cd 	VpT`TU1	VpTc1	xpY\au] 	UaYipV	Va	TUV]jZWUp	] 	uT[g	
U^TbW€Wb	qadd1	]cd	`]cg 	]U^TbVU	a€	VpWU	WcdWuWdY]Z	qa[Zd	ja[T	] 	\TTc	^aZT`Wb]Z	
TdiT,	f 	b[WVWb]Z	]U^TbV	a€	VpT	dTuTZa^`TcV	a€	‚YUUW]c	c][[]VWuT	Wc	VpT	)&" U	q]U	
VpT	[aZT	a€	VpT	c][[]Va[	]cdBa[	ba`^WZT[,	Dc	VpTUT	][T]U1	Vaa1	xpY\au] 	€aYcd	pT[	
aqc	[TUaZYVWac	Va	VpT	bp]ZZTciTU	a€	€a[`Wci	VpT	cTq	‚YUUW]c	ZWVT[]VY[T1	]cd	pT[	
UaZYVWacU	]ZUa	p]uT	bZT][	iTcdT[	W`^ZWb]VWacU,

i� �  UTTUXaT_

o][WaYU	UVYdWTU	a€	jaVp	KnpT	n]ZTU	a€	FTZ\WcL	]V	VpT	jTiWccWci	a€	VpT	)&" U	]cd 	
a€	K���
L 	]V	VpT	Tcd	a€	Vp]V	dTb]dT	p]uT	UaYipV	Va	TUV]jZWUp1	ac	VpT	acT	p]cd1	qp]V	
WdT	VpT	Kba`^WZT[L	^Z]gU	Wc	VpT	TVpaU	a€	VpT	qpaZT	qa[\ƒ	]cd1	ac	VpT	aVpT[1	VpT	W`^ZW<
b]VWacU	a€	VpT	u][WaYU	€WbVWac]Z	c][[]Va[U	Wc	VpT	Vqa	qa[\U�� ,	fU 	F]\pVWc	caVTU1	p]uWci	
2	€WbVWac]ZW’Td	c][[]Va[	'a[ 	c][[]Va[U*	daTU	caV	cTbTUU][WZg	W`^Zg	i[T]VT[	ba`^ZTeWVg	a€	
^aWcV	a€	uWTq.	KnpT	WcV[adYbVWac	a€	] 	c][[]Va[	`]g 	Wc	€]bV	caV	qT]\Tc 	VpT	`acaZaiWU	̀
a€	VpT	]YVpa[•U	^aUWVWac	]V	]ZZ1	qpWbp	qaYZd	bacVWcYT	Va	UTT	]cd 	\caq 	]ZZ	VpWciU	acZg	Wc	
acT	q]gL �" ,	m]VT[	Wc	VpT	U]`T	qa[\1	paqTuT[1	F]\pVWc	€Y[VpT[	UYiiTUVU	Vp]V	FTZ\Wc	
daTU	^[auWdT	kYUp\Wc	qWVp	K]caVpT[	^T[Uac•U	uaWbT1	€W[UV	]cd	€a[T`aUV	]U	] 	UabW]ZZg	
dT€WcTd	^T[UacL�! ,	Dc	[TuT[UT1	Fabp][au	UYiiTUVU	Vp]V	VpT	qpaZT	bgbZT	a€	KFTZ\WcL	WU	
YcW€WTd	jg 	VpT	UWZTcV	W`]iT	a€	WVU	'caq 	dTbT]UTd*	^YV]VWuT	ba`^WZT[1	VpT	WcuTcVTd	
]YVpa[�H,	npTUT	]ZUa	UTT 	̀Va	jT 	VpT	b[WVWb]Z	a^^aUWVWacU	a€	VpT	dTj]VT	]U	VpTg	p]uT	jTTc	
V]\Tc	Y 	̂jg 	VpaUT	qpa	p]uT	ba``TcVTd	ac	VpT	c][[]Va[U	Wc	KSuTcWciUL,	XTZZg	caVTU	
D	p]V	KnpT[T	WU	ZWVVZT	]VVT`^V	Va	dWUVWciYWUp	VpT	UVgZT	a€	VpT	dW€€T[TcV	c][[]Va[UL1	qpWZT1	
`a[T 	[TbTcVZg1	•[TcWT[	p]U	q[WVVTc	^T[UY]UWuTZg	]jaYV	VpT	dWUVWcbV	K`]ZTcTUUL	a€	VpT	
c][[]Va[	a€	KnpT	mab\TVL1	•a[U\WW�N,	Dc	^][VWbYZ][1	•[TcWT[	UYiiTUVU1	VpT	c][[]Va[•U	
iTcdT[	]cd	VpT	[T]dT[•U	YcbT[V]WcVg	]U	Va	VpT	dWUV]cbT	jTVqTTc	]YVpa[	]cd	c][[]Va[	
]ZZaq	€a[	bacUWdT[]jZT	]`jWiYWVg,	mTV	YU	[TuWTq	VpT	j[a]dT[ 	TuWdTcbT	a€	VpT	bgbZT,

npT	€W[UV	VpWci	Va	caVT	WU	Vp]V	a€	VpT	UWe	V]ZTU	qpWbp	ba`^[WUT	VpT	Vqa	^][VU	a€	
KSuTcWciUL1	acZg	acT1	VpT	€W[UV	'KnpT	lac\L* 	p]U	] 	qa`]c 	]U	VpT	`]Wc	c][[] <
Va[,	•pg 	dWd	xpY\au] 	bpaaUT	Va	p]uT	`]ZT 	c][[]Va[U	da`Wc]VT	VpT	qa[\| 	}W[UVZg1	
Wc	\TT^Wci	qWVp	VpT	iTcT[]Z	Te^T[W`TcV]VWac	a€	VpT	)&" U1	UpT	q]U	]jZT	Va	b[T]VT	] 	
UT[WTU	a€	ba`^TVWci	uaWbTU1	Va	b[T]VT	] 	^aZg^pacWb	qa[\1	Wc	T€€TbV,	ETbacdZg1	]cd 	
`a[T 	U^TbW€Wb]ZZg1	xpY\au] 	]VVT`^VTd	Va	^Z]g	a€€	VpT	^[Tda`Wc]VWci	`]ZT	uaWbTU	
…„Z	VpT	ba[T	VTeVU	]i]WcUV	VpT	€T`]ZT	uaWbTU	qpWbp	][T	T`jTddTd	Wc	Ua`T	a€	VpT	
qa[\U1	]cd	qpWbp	]ZUa	da`Wc]VT	Wc	VpT	auT[]ZZ	ba`^aUVWac	a€	VpT	bgbZT,	la[T 	
iTcT[]ZZg1	xpY\au] 	YUTd	VpT	baYcVT[^aWcV	a€	`]ZTB€T`]ZT	uaWbTU	Va	b[T]VT	]c
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WcVT[c]Z	dW]ZTbV,	'la[T 	j[a]dZg1	dW]ZTbVWb]Z	baYcVT[^aWcV	`]g 	jT 	U]Wd	Va	jT 	pT[	^[W	
`][g 	bacUV[YbVWuT	^[WcbW^ZT,*

npT	V]ZTU	c][[]VTd	jg 	`Tc 	[TuT]Z	xpY\au] 	]VVT`^VWci	Va	bacuTg	] 	`]ZT 	uWTq	
a€	VpT	qa[Zd,	•a[U\WW	WU	VpT	c][[]Va[	€a[	Vqa	ba`^]cWac	V]ZTU1	KnpT	mab\TVL	]cd 	
KnpT	k[auWcbW]Z	•W[ZL,	Dc	jaVp	UVa[WTU1	VpT[T	][T	bZT][	WcdWb]VWacU	Vp]V	xpY\au] 	
UaYipV	Va	YUT	pW 	̀Va	bacuTg	] 	Vg^Wb]ZZg	`]UbYZWcWUV	V[T]V`TcV	a€	VpT	WUUYTU	][aYcd	
iTcdT[1	TU^TbW]ZZg	VpT	dT^WbVWac	a€	VpT	pT[aWcT,	npYU1	Wc	VpT	€W[UV	UVa[g1	pT	dTuaVTU	
`Ybp 	`a[T 	VW`T	Va	dTUb[WjWci	VpT	`a[T 	]VV[]bVWuT	Ea€WW]	Vp]c	K^Z]WcL	l][WW]1	]cd 	
]V	VW`TU	a€€T[U	VpT	€aZZaqWci	\Wcd	a€	dWbV]	]jaYV	€T`]ZT	c]VY[T.	KEpT	›Ea€WW]œ	q]U	
V[YZg	ZauTZg	]V	VpT	`a`TcV 	qpTc	]c 	Yc]€€TbVTd	T`aVWac	p]d	`]dT 	pT[	€a[iTV	]jaYV	
^Ta^ZT	qpa	`WipV	jT	Zaa\Wci	]V	pT[	]cd	VpTW[	W`^[TUUWacU	a€	pT[	C 	] 	bacbT[c	
qpWbp	cTuT[	ZT]uTU	]	qa`]c 	Wc	VpT	j]ZZ�[aa`1	a[	TuTc	Wc	pT[	jTd[aa`ŒL	
')&&B&)*,	‘[1 	]i]Wc1	KVa	ZauT	qWVp	UTZ€�U]b[W€WbT	WU	VpT	ZaV	a€	] 	qa`]c, 	tT[ 	
[Tq][d 	WU	caV	Ycba``acZg	VpT	`T[T 	]q][TcTUU	a€	daWci	iaad1	a€	] 	U]b[W€WbT	a€	
qpWbp	ca	acT	\caqUL	'�))B) )*, 	Dc	KnpT	k[auWcbW]Z	•W[ZL	VpT	a^^aUWVWac	qpWbp	
•a[U\WW	d[]qU	jTVqTTc	VpT	Kca[VpT[cL	qa`]c1 	X]VW]	]cd	VpT	d][\1	^]UUWac]VT1	
KUaYVpT[cL	jT]YVg1	m]Y[TV]	WU	TcVW[TZg	bacUac]cV	qWVp	] 	`]UbYZWcWUV	^aWcV	a€	uWTq,	
npT	Wbacai[]^pg	]VV]bpTd	Va	m]Y[TV]	WU	TU^TbW]ZZg	VTZZWci.	KFZ]b\	Zab\U	€TZZ	auT[	
pT[	]Z]j]UVT[	cTb\1	]cd	pT[	TgTU1	qWVp	]c 	Te^[TUUWac	a€	pT][V�€TZV	ZaciWci1	qT[T	
]Z`aUV	TcVW[TZg	bauT[Td	jg 	pT[	Zaci	Z]UpTUL	')(+*, 	•a[U\WW	`WipV	jT 	[Ti][dTd 	]U	
VpT	`W[[a[�W`]iT	a€	lWUU	X,D,n,1	VpT	KUaY[bTL	a€	VpT	Vqa	`aUV	UTcVW`TcV]Z1	]cd 	
K€T`WcWcTL1	a€	KnpT	n]ZTU	a€	FTZ\WcL,	EpT	WU	YUTd	jg 	kYUp\Wc	Va	b[T]VT	] 	€]ZUT	
^][]dWi`1	]bba[dWci	Va	qpWbp	gaYci	^[auWcbW]Z	qa`Tc 	KdT[WuT	VpTW[	\caqZTdiT	a€	
VpT	qa[Zd	]cd 	a€	ZW€T	€[a` 	jaa\UL,	kYUp\Wc1	a€	baY[UT1	UYjuT[VU	VpWU	^][]dWi` 	]U	
^][V	a€	pWU	auT[]ZZ	^aZT`Wb]Z	UbpT`T	Wc	VpWU	qa[\, 	xpY\au] 	daTU	`Ybp	VpT	U]`T1	
]ZjTWV	qWVp	dW€€T[TcV	UV[]VTiWTU,	fU	•[TcWT[	p]U	caVTd	qWVp	[Ti][d 	Va	KnpT	
mab\TVL.	KxpY\au]•U	bpaWbT	a€	VpT	c][[]Va[•U	iTcdT[	UYiiTUVU	Vp]V	UpT	`WipV	p]uT	
bacUV[YbVTd	VpTUT	Vg^Wb]ZZg	`]ZT	Te^TbV]VWacU	a€	VpT		
o�� 	UTe	Wc	a[dT[	Va	Te^aUT	
VpT 	̀]U	W[[TU^acUWjZTL�+ ,	•T 	b]c	bac€WdTcVZg	`]\T 	UW`WZ][	bZ]W`U	]jaYV	Vqa	a€	VpT	
aVpT[	`]ZT	c][[]Va[U,	}a[ 	Te]`^ZT1	k[acauU\WW	Wc	KF][ac	‚TWbp`]cL	`]\TU 	] 	
cY`jT[ 	a€	UW`WZ][Zg	TUUTcVW]ZWUV	ba``TcVU	]jaYV	VpT	c]VY[T	a€	qa`Tc1	qpWZT	VpT	
c][[]Va[	a€	KnpT	•Y`j 	•W[ZL1	oTZU\WW	WU	T Y]ZZg	^[acT	Va	VpWU	\Wcd	a€	�Š���
o�N�� 	
ajUT[u]VWac,	}a[ 	Te]`^ZT1	]U	F][acTUU	‚TWbp`]c	jTiWcU	Va	€]ZZ	€[a` 	i[]bT1	VpT	
c][[]Va[	^acVW€Wb]VTU.

•a`]c 	WU	b[T]VTd	UaZTZg	€a[	VpT	€]`WZgƒ	VpT	][T] 	a€	]bVWuWVg	jTgacd	WV	WU	]ZWTc	Va	pT[.	
pT[	TcVT[Wci	VpWU	U^pT[T	WU	 YWVT	Wc]^^[a^[W]VT,	tT[ 	]bVWacU	][T	€abYUTd	ac	da`TUVWb	ZW€T.	
UpT	jTZaciU	Va	UabWTVg	ZW\T	] 	ba`€a[VWci	]ciTZ	]V	VW`TU	a€	T][VpZg	dWU]UVT[U1	]U	^Y[T	^pW<
Z]cVp[a^g,	f 	qa`]c 	qpa	qWUpTd	Va	UTT\	pT[	p]^^WcTUU	aYVUWdT	pT[	N���n
�
�N 	U^pT[T	
qaYZd	dWUbauT[	UaacT[	a[	Z]VT[	Vp]V	UpT	q]U	^Y[UYWci	] 	qWZZ�a•�VpT�qWU^1	qpWbp	qWZZ	ZT]d	
VpT	q]cdT[T[	WcVa	] 	bYZ�dT�U]b	')NNBN ƒ	`g 	WV]ZWbU*,

fU	caVTd	T][ZWT[1	UYbp	dTbZ][]VWacU	]jaYV	VpT	Ycbp]ciWci	']cd 	W``YV]jZT*	
c]VY[T	a€	qa`Tc 	][T	ba``ac,

DV	WU	^][VWbYZ][Zg	W`^a[V]cV	Va	caVT	VpWU	UYjVZT	YUT	a€	baYcVT[^aWcV	'a[ 	^aZg^pa<
cg*	jg 	xpY\au]1	]U	WV	WU	]c 	]U^TbV	a€	pT[	qa[\ 	qpWbp	p]U	jTTc	cTiZTbVTd,	mTV	YU	
caq 	VY[c	Va	VpT	aVpT[	UWdT	a€	VpT	][iY`TcV1	VpT	qa`]c •U	uaWbT,
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)	p]uT	q[WVVTc	]jaYV	VpWU	TZUTqpT[T�&1	Ua	qWZZ	ZW`WV	`gUTZ€	Va	Ua`T	iTcT[]Z	ajUT[<
uT	D	WacU,	}T`]ZT 	b[T]VWuWVg	WU	UWic]ZZTd	]U	]c 	W`^a[V]cV	VpT`T	€[a` 	VpT	aYVUTV,	fU 	qT	
cc” 	WcV[adYbTd	Va	VpT	bp][]bVT[U1	VpT	€W[UV	Vqa	qT	`TTV	][T	G]V]ZW]	•`WV[WTuc]	]cd 	
� � � �	cWTbT1	mWYjWc\]1	]cd 	jaVp	][T	]V	qa[\1	`]\Wci 	
�Š
���� ?U�	Dc	VpT	€[]`T 	UTbVWac	
jTVqTTc	VpT	€W[UV	]cd 	UTbacd	UVa[WTU1	VpTg	][T	][[]ciTd 	Wc	Te]bVZg	VpT	U]`T	^aUTU.	
WV	WU	] 	bacUV]cV	a€	VpTW[	^T[Uac]1	]cd 	VpT	qa[\ •U	dgc]`WbU,

fU	D[Wc]	E]u\Wc]	p]U	caVTd1	]V	VpT	jTiWccWci	a€	VpT	)&" U1	qa`Tc •U	UVa[WTU	
VTcdTd	Va	jT	`TdW]VTd	Vp[aYip	`]ZT	]YVpa[U	]cdBa[	c][[]Va[U1	]U	Wc	VpT	b]UT	a€	
lWUU	�, 	D,	n,•U	Vqa	c][[]VWuTU	jTWci	K€WZVT[TdL	jg 	jaVp	FTZ\Wc	]cd 	kYUp\Wc" ,	fU 	
D	ZWT	dTb]dT	qa[T	ac1	E]u\Wc]	bacVWcYTU1	qa`Tc 	b]`T 	Wcb[T]UWciZg	Kuab]ZL,	
'	b[V]WcZg1	iWuWci	qa`Tc 	] 	uaWbT	q]U	bTcV[]Z	Va	•]c •U	^[a~TbV	]U	] 	q[WVT[1	]cd	UpT
…	aVc`acZg	TcdU	pT[	c][[]VWuTU	qWVp	VpT	V[]iWb	pT[aWcT	VTZZWci	pT[	aqc 	UVa[g1	TuTc	W€	
pa[c	jTgacd	VpT	i[]uT ") ,	npT	]^^][TcVZg	`a[T 	bacUT[u]VWuT	xpY\au] 	WU	`a[T 	V[]<
dWVWac]Z	Wc	Vp]V	acZg	acT	a€	pT[	UWe	V]ZTU	p]U	] 	€T`]ZT	c][[]Va[,	SuTc	Ua1	UpT	Vaa	
b	D[][Zg	UaYipV	Va	iWuT	qa`Tc 	]	uaWbT1	]cd	Ua`TVW`TU	VpT	`aUV	`][iWc]ZW’Td	
qa`Tc, 	•T 	UTT	VpWU	Wc	KnpT	lac\L 	qpT[T	`Ybp 	a€	VpT	V]ZT	WU	]c 	T`jTddTd	UVa[g	
qpWbp	VpT	^[W`][g	c][[]Va[1	G]V]ZW]	•`WV[WTuc]1	p]U	ZT][cTd	€[a` 	]c 	TWipVTTc� 	
uT][�aZd	^T]U]cV	qa`]c, 	Fg	acT	a€	VpT	`]cg 	cT]V	^][]ZZTZWU`U	a€	VpT	bgbZT1	] 	UW<̀
WZ][	T`jTddTd	c][[]VWuT	€a[`U	VpT	`]Wc	jadg 	a€	VpT	€Wc]Z	V]ZT1	qpT[T	]caVpT[	gaYci1	
`][iWc]ZW’Td	qa`]c 	VTZZU	pT[	V[]iWb	V]ZT	jT€a[T	pT[	T][Zg	dT]Vp,

Dc	]caVpT[	^aZT`Wb]Z	UV]cbT	VpT	auT[]ZZ	ba`^WZT[	WU	€T`]ZT1	]ZjTWV	]cacg`aYUZg,	
EY^T[€WbW]ZZg1	pT[	[aZT	UTT`U	`adTUV	]cd	[]VpT[	ZW`WVTd1	]ZVpaYip	bZaUT	WcU^TbVWac	
[TuT]ZU	Ua`T	b[WVWb]Z	WcVT[uTcVWacU,	_T[V]WcZg1	qWVpaYV	pT[	TcdT]uaY[U	a€	baZZTbVWci	
VpT	UVa[WTU	UpT	p]d	pT][d	]V	G]V]ZW]	•`WV[WTuc]•U	d]bp]1	VpT	qa[\ 	baYZd	caV	p]uT	
4�� 	WcVa	jTWci,	fV	VpT	bZaUT	a€	VpT	€W[UV	€[]`T 	UTbVWacU	UpT	WcuWVTU	]YdWTcbT	
WbU^acUT	Va	VTZZ	pT[	qpTVpT[	] 	UTbacd	uaZY`T	WU	q]cVTd1	]cd1	Wc	dYT	baY[UT1	UpT	
]UUT`jZTU	VpWU	Vaa,	‘c 	Vqa	abb]UWacU1	jTVqTTc	KF][ac	‚TWbp`]cL	]cd	KnpT	
D	,ab\TVL1	]cd 	jT€a[T	KnpT	k[auWcbW]Z	•W[ZL1	VpT	ba`^WZT[	iaTU	q]Z\Wci	Wc	] 	i][dTc 	
a[	^][\ 	]cd 	TcbaYcVT[U	VpT	bp][]bVT[U1	]cd	VpTUT	TcbaYcVT[U	VpTc	ZT]d	ac	Va	UVa<
[WTU"� ,	Dc	VpWU	[Ti][d 	pT[	[aZT	baYZd	jT 	ba`^][Td 	Va	Vp]V	a€	VpT	']ZUa	]cacg`aYU*	
V[]uTZZWci	c][[]Va[	Wc	KtT[a 	a€	‘Y[ 	nW`TL1	qWVpaYV	qpaUT	WcVT[uTcVWac	Ua`T	a€	VpT	
qa[\ 	qaYZd	p]uT	jTTc	ZaUV1	`aUV	caV]jZg	KkTbpa[Wc•U	•W][gL,	Ea	Vaa1	xpY\au] •U
…	a[c^WZT[	]cVWbW^]VTU	pT[	`a[T 	€]`aYU	UYbbTUUa[	jg 	]ZUa	jTba`Wci	]c 	]YVpa[1	]U	
)	ZaaiTcjaa` 	p]U	caVTd"" 1	Wc	VpT	b[YbW]Z	€Wc]Z	UbTcTU	qpT[T	V]ZT	]cd 	€[]`T 	€YUT,

G]V]ZW]	•`WV[WTuc]	WU	VpT	`aUV	UWicW€Wb]cV	€T`]ZT	^[TUTcbT	Wc	VpT	qa[\1	]U	D	]cd 	
aVpT[U	p]uT	]Z[T]dg	caVTd,	tT[T 	D	qaYZd	~YUV	ZW\T	Va	`]\T 	Vqa	bacV[]UVWuT	^aWcVU,	
fU 	] 	bp][]bVT[1	G]V]ZW]	•`WV[WTuc]	WU	[]VpT[	bacUT[u]VWuT1	dTT^Zg	qTddTd	Va	VpT	
UV]VYU	 Ya	]cd 	]c 	Y^paZdT[	a€	VpT	€WcTUV	V[]dWVWacU	a€	‚YUUW],	DcdTTd1	UpT	WU	] 	^[aVa� 	
UZ]ua^pWZT,	‘c 	VpT	aVpT[	p]cd1	VpT	YUT	`]dT 	a€	pT[	jg 	xpY\au] 	WU1	Wc	Ua`T	q]gU1	
WTuaZYVWac][g,	DV	WU1	WcdTTd1	[T`][\]jZT 	Vp]V	VpWU	^[a~TbV	UpaYZd	jT	TcV[YUVTd	Va1	
WcdTTd	�
�
��
�N ��_� 	] 	UT`W�Wcu]ZWd1	UWeVg�gT][�aZd	qWdaq1	qpa1	`a[TauT[1	[TuT]ZU	
pT[UTZ€	Va	jT 	ca	`T]c 	Te^T[V	ac	ZWVT[][g	pWUVa[g,	fcd 	UpT	]ZUa	[aYcdU	a€€	VpT	bgbZT1	
qWVp	] 	cT]V	^WTbT	a€	Z]gWci	j][T 	VpT	dTuWbT,	npYU1	]U	aVpT[U	p]uT	]ZUa	caVTd"! 1	
xpY\au] 	bZTuT[Zg	YUTU	VpT	ba`^WZT[�c][[]Va[	]cd 	pT[	™jTcTuaZTcV	`]V[W][bp•	Va	T[T�
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]VT	] 	Kq]ZZ	a€	UT^][]VWacL1	Wc	•[TcWT[•U	^p[]UT,	la[TauT[1	jg 	YUWci	`]ZT 	c][[]Va[U1	
qpaUT	uWTq	UpT	daTU	caV	cTbTUU][WZg	Up][T1	UpT	q]U	]jZT	caV	acZg	Va	b[T]VT	] 	V[YZg	
^aZg^pacWb	qa[\1	jYV	]ZUa	Va	^[ajZT`]VWUT	]cd	WcVT[[ai]VT	VpT	uT[g	caVWacU	a€	
]YVpa[UpW^	]cd 	iTcdT[1	]U	qTZZ	]U	VpT	WcVT[baccTbVWacU	jTVqTTc	VpTUT	Vqa	bacbT^VU,	
fZZ	VpWU	q]U	^][V	a€	VpT	auT[]ZZ	`TV]ZWVT[][g	^[a~TbV	qpWbp	W`jYTU	KSuTcWciUL1	]cd 	
Va	qpWbp	D	caq 	VY[c,

h�� �eX^TUT‚�Ud{��X]^T �xay^}eV_9�� ��UdeW^_Xa�WaT	
U� ^| ��eX^TUX[T^

fU	Fa[WU	SW\pTcj]Y`	Wc	^][VWbYZ][	p]U	Upaqc"H1	VpT	)&" U	q]U	] 	^T[Wad	a€	
WcVTcUT	ZWVT[][g	dTj]VT	]cd 	^aZT`Wb1	qWVp	VpT	Vqa	 YTUVWacU	cTTdWci	[TUaZYVWac	jTWci	
VpT	ZWVT[][g	Z]ciY]iT 	]cd	c][[]VWuT	€a[`, 	npTUT	^[ajZT`U	ZTd	Va	] 	i[T]V	dT]Z	a€	
Te^T[W`TcV]VWac1	qpWbp	Wc	VY[c	ZTd	Va1	^[TbWUTZg1	ba`^aYcd	qa[\U	a€	KTuTcWciUL1	]U	
qTZZ	]U	`Ybp	KEVT[cT]cWU`L1	TU^TbW]ZZg	]U	[Ti][dU	WcVT[b]Z]VTd	^[T€]bTU,	fV	VW`TU1	
]U	^T[p]^U	Wc	KFTZ\WcL1	bp][]bVT[	q]U	UTbacd][g	Va	^ZaV	]cd 	^ZaV	dTuWbTU,	xpY\au] 	
q]U	bT[V]WcZg	] 	bpWZd	a€	VpT	]iT, 	}Wc]cbW]Z	bacUWdT[]VWacU	`]g 	p]uT	^Z]gTd	] 	^][V	Wc	
pT[	VY[cWci	Va	qp]V	UTT`Td	`adWUp"N1	jYV	WV	p]U	UV[Yb\	TuT[g	UT[WaYU	[T]dT[	a€	
KSuTcWciUL	Vp]V	KpT[	qa[\ 	WU	T`^p]VWb]ZZg	]cd 	bacUbWaYUZg	ZWVT[][g	jaVp	Wc	WVU	€a[` 	
]cd 	WVU	WcVTcVL"+,	f^ZWc	`]g 	Te^[TUU	[TUT[u]VWacU	]jaYV	paq	UYbbTUU€YZZg	xpY\au] 	
dT^ZagTd	VpT	ba`^ZTeWVWTU	a€	VpWU	\Wcd	a€	qa[\ "&1	jYV	aVpT[1	`a[T 	[TbTcV	b[WVWbU1	UYbp	
]U	•[TcWT[	]cd	taaiTcjaa` 	V]\T	] 	`a[T 	^aUWVWuT	uWTq1	acT	qpWbp	D	Up][T,	Dc	^][ <
VWbYZ][1	qT	cTTd	Va	^]g 	i[T]V	]VVTcVWac	Va	VpT	Kl]cW€TUVaL	a€	VpT	qa[\1	qpWbp1	Wc	
\TT^Wci	qWVp	VpT	EVT[cT]cWU`	a€	VpT	^T[Wad1	WU	jaVp	bacbT]ZTd	]cd 	WcVT[b]Z]VTd,

npT	`]cW€TUVa	T`T[iTU	Wc	bacuT[U]VWac	ac	VpT	€W[UV	TuTcWci,	EWicW€Wb]cVZg1	Wc	
\TT^Wci	qWVp	VpT	auT[]ZZ	^[a~TbV	a€	VpT	qa[\1	WV	WU	VpT	Vp[TT	KTZdT[UL1	G]V]ZW]	
•`WV[WTuc]1	•[ 	Du]c	X][ZauWbp	]cd	fZTe]cdT[	k[acauU\WW	qpa	TUV]jZWUp	VpT	
^][]`TVT[U	a€	VpT	€a[Vpba`Wci	qa[\ 	Wc	VpTW[	a^TcWci	Tebp]ciTU,	Dc	VpTW[	uWTq	VpWU	
WU	qp]V	WU	Va	jT 	dacT,	npTg	WdTcVW€g	Vp]V	VpT[T	WU	caV	TcaYip	 Y]ZWVg	‚YUUW]c	ZWVT[<
]VY[Tƒ	cTqba`T[U	UpaYZd	jT	TcbaY[]iTd1	jTb]YUT1	]U	G]V]ZW]	•`WV[WTuc]	^aWcVU	
aYV1	KX][]`’Wc 	`]g 	p]uT	iacT	ac	Va	q[WVT	†npT	tWUVa[g	a€	‚YUUW]‡1	jYV	†kaa[	
mW’]‡	b]`T 	€W[UVL	')�+ B(*"( ,	'_auT[VZg1	Vp]V	WU1	O	��
 	q[WVT[U	UpaYZd	jT 	TcbaY[<
]iTd,* 	fU 	]c 	Te]`^ZT	Va	VpT`UTZuTU1	]cd 	aVpT[U1	VpT	€[WTcdU	VpT`UTZuTU	qWZZ	V]\T	
Y 	̂VpWU	bp]ZZTciT	Va	Upaq	Vp]V	TuTc	TuT[gd]g1	a[dWc][g	^Ta^ZT	`]g 	jTba`T 	]YVpa[U,	
DcdTTd1	]caVpT[	dTUWdT[]VY`	WU	Vp]V	VpTW[	V]ZTU	UpaYZd	jT 	j]UTd	ac	TWVpT[	VpTW[	aqc 	
Te^T[WTcbTU1	a[	ac	TuTcVU	VpTg	p]uT	qWVcTUUTd1	a[	pT][d	]jaYV,	m]UV	jYV	caV	ZT]UV1	
KVpTg	`YUV	jT 	UTV	Wc	‚YUUW]L	')�&B) *,

npWU	VpTc	WU	VpT	cTq	ZWVT[]VY[T	Vp]V	KSuTcWciUL	b]ZZU	€a[.	a[dWc][g1	‚YUUW]c	
UVa[WTU	j]UTd	ac	TuT[gd]g	ZW€T1	]cd 	b[T]VTd	jg 	a[dWc][g	^Ta^ZT,	fcd 	VpT	bgbZT	]U	
] 	qpaZT	UTT\U	Va	TeT`^ZW€g	VpWU1	jTiWccWci	qWVp	VpT	€W[UV	UVa[g	Kb[T]VTdL	jg 	VpT	
uT[g	a[dWc][g1	UT`W�Wcu]ZWd1	TZdT[Zg	paUVTUU,	k[acauU\WW1	qpa	ZW\T	pWU	aVpT[	Vqa	WcW<
VW]Va[U	a€	VpT	`]cW€TUVa	qWZZ	jT	jaVp	]YVpa[	]cd 	]bVa[1	^[T€]bTU	pWU	UVa[g1	KF][ac	
‚TWbp`]cL1	qWVp	VpT	q][cWci	Vp]V	K•aY	qac •V	€Wcd	]cg	^aTV[g	Wc	WV.	VpTUT	][T	
UbTcTU	€[a` 	^[Wu]VT	ZW€TL	')" B! *, 	•a[U\WW	^[T€]bTU	KnpT	mab\TVL	Wc	UW`WZ][	
€]UpWac	caVWci	Vp]V	VpT	KUVa[g	WU	UW`^ZT	]cd	qWVpaYV	WcVT[TUVL	')")B++*,	la[T



l, 	xtŽX‘of •E	KSoSGDG•E	F• 	ntS 	Xf‚k‘oXf* �&(

j[a]dZg1	]ZVpaYip	Ua`T	a€	VpT	UVa[WTU	da	dT]Z	qWVp	Ua`Tqp]V	`TZad[]`]VWb	
VpT`TU1	WV	WU	VpT	b]UT	Vp]V	`aUV	a€	VpT	UYj~TbV	`]VVT[	WU	dTZWjT[]VTZg	Zaq�\Tg1	
WcdTTd1		�N�
��_�

FYV	VpWU	WU	caV	Va	U]g	Vp]V	VpT	qa[\ 	Z]b\U	ZWVT[][WcTUU,	Dc	€]bV1	acT	a€	VpT	p]ZZ<
`][\U 	a€	xpY\au] •U	^[a~TbV	pT[T	WU1	qpT[T	]^^[a^[W]VT1	Va	~aWc	Wc	VpT	`TV]ZWVT[]Wg	
i]`TU 	]cd 	^aZT`WbU	a€	VpT	d]g1	]U	qTZZ	]U	Va	T`^p]UWUT	VpT	ZWc\U	jTVqTTc	VpT	UVa<
[WTU1	qWVp	] 	UT[WTU	a€	^][]ZZTZU	]cd 	b[aUU�[T€T[TcbTU,	npYU1	Vp[aYipaYV	VpT	€[]` <
Wci	UTbVWacU	i[T]V	^Z]g	WU	`]dT 	a€	VpT	dT][	€[WTcdUpW^	jTVqTTc	G]V]ZW]	
•`WV[WTuc]	]cd	Du]c	X]dauWbp.	VpTg	][T	VpT	uT[g	ba[T	a€	VpT	_W[bZT	a€	}[WTcdU,	
DV	WU	W`^a[V]cV1	VpT[T€a[T1	Vp]V	VpTg	^[auWdT	] 	€[]`T 	qWVpWc	VpT	€[]`T 	]U	UpT	VTZZU	
VpT	€W[UV	UVa[g1	]cd	pT	VpT	Z]UV,	npT	a^TcWci	a€	k][V	nqa 	TbpaTU	`]cg 	a€	VpT	
`aVW€U	a€	VpT	jTiWccWci	a€	k][V	‘cT, 	npT	Vqa	UVa[WTU	qpWbp	jTiWc	T]bp	^][V1	
KnpT	lac\L 	]cd	KnpT	•Y`j 	•W[ZL	p]uT	`]cg 	ba``ac 	€T]VY[TUƒ	•a[U\WW•U	
Vqa	UVa[WTU	p]uT	`]cg 	auT[Z]^U1	]cd 	WV	WU	jT€a[T	T]bp	a€	VpTUT	Vqa	Vp]V	VpT	ba` <
^WZT[	iaTU	q]Z\Wci1	]cd 	Ua	ac,

S Y]ZZg1	paqTuT[	Ka[dWc][gL	VpT	UYj~TbVU	]cd 	bp][]bVT[U	`]g 	jT1	xpY\au] 	
WU	caV	]uT[UT	Va	WcV[adYbWci	Ua`T	`adWUp	EVT[cT]cWU`	WcVa	pT[	^[aU]Wb	qa[Zd,	
•T 	UTT	VpWU	TU^TbW]ZZg	Wc	VpT	€W[UV	Vqa	UVa[WTU	a€	T]bp	p]Z€	']cd 	VpWU	WU1	a€	baY[UT1	
]caVpT[	UV[YbVY[]Z	^][]ZZTZ*,	Dc	jaVp	VpT	WcVT[c]Z	bp[acaZaig	WU	TebTUUWuTZg	ba` <
^ZTe	qWVp	V]ZTU	qWVpWc	V]ZTU1	]€VT[	VpT	`adTZ	a€	KnpT	E][]iaUU]	l]cYUb[W^VL,	Dc	
KnpT	lac\L 	VpT[T	WU	]ZUa	Ua`T	iTcVZT	€Yc	`]dT 	a€	VpT	bZWbpT	a€	VpT	€aYcd	`]c <
YUb[W^V1	qpTc	VpT	^]^T[U	€[a` 	qpWbp	VpT	UVa[g	qWZZ	T`T[iT 	€]ZZ	aYV	a€	]c 	Wbac<
b]UTŒ	fcd 	VpT	qpaZT	bgbZT	bacbZYdTU	qWVp	] 	b]Ub]dT	a€	dTuWbTU	Z]Wd	j][T,

Dc	TUV]jZWUpWci	VpT	K`]cW€TUVaL	€a[	pT[	aqc	qa[\1	]U	qTZZ	]U	Wc	`]cg 	aVpT[	
dTV]WZU	]Z[T]dg	aYVZWcTd1	xpY\au] 	q]U	bZT][Zg	UTT\Wci	Va	`]\T 	pT[	qa[\ 	`TV]^a� 	
TVWb1	UYbp	qa[\U	jTWci	dT€WcTd	]U	qa[\U	qpWbp	WcbZYdT	Kba``TcV][WTU	ac	VpTW[	
aqc	^aTVWbU	Wc	VpTW[	€WbVWac]Z	qa[\UL! ,	lTV]^aTUWU	q]U1	a€	baY[UT1	] 	p]ZZ`][\ 	a€	
‚YUUW]c	ZWVT[]VY[T	Wc	VpT	)&" U,	nadd1	€a[	Te]`^ZT1	p]U	caVTd	Vp]V	]YVpa[U	a€	VpT	
^T[Wad	KcaV	acZg	p]d	Va	^Z]g	VpT	b[WVWb•U	[aZT	qWVpWc	VpTW[	cauTZU	,,,	VpTg	p]d	Va	
`]\T 	`adTZ	[T]dT[U	€a[	VpTW[	qa[\U	O�
o�
 	VpaUT	qa[\UL!) ,	xpY\au] 	daTU	^[T<
bWUTZg	VpWU	ac	] 	cY`jT[ 	a€	abb]UWacU	Wc	pT[	qa[\1	TU^TbW]ZZg	Wc	k][V	nqa, 	fV	VpT	
Tcd	a€	KnpT	•Y`j 	•W[ZL1	€a[	Te]`^ZT1	u][WaYU	 YTUVWacU	][T	]U\Td	]jaYV	qp]V	
p]^^TcTd	cTeV1	qpWZT	aVpT[	ZWUVTcT[U	ba``TcV 	ac	qp]V	p]d	p]^^TcTd	Wc	VpT	UVa[g,	
npWU	ZT]dU	Va	G]V]ZW]	•`WV[WTuc]•U	V][V	[T`][\U 	Va	pT[	cWTbT.	KGa1	Vp]V•U	VpT	V[aY<
jZT	qWVp	UVa[WTUŒ	npTUT	UZW^U	a€	iW[ZU	ZWUVTc	Va	Vaa	`]cg 	a€	VpT`1	]cd 	UV][V	d[T]` <
Wci	]jaYV	TVT[c]Z	ZauTL	')"HB)&"*,	lYbp 	VpT	U]`T	p]^^TcU	jaVp	]V	VpT	Tcd	a€	
VpT	cTeV	UVa[g1	KnpT	k[auWcbW]Z	•W[ZL1	]cd 	]V	VpT	Tcd	a€	VpT	bgbZT	]U	] 	qpaZT!� ,	fV	
VpT	Tcd	a€	Kk[auWcbW]Z	•W[ZL	WV	WU	]i]Wc	G]V]ZW]	•`WV[WTuc]	qpa	bpW`TU	Wc1	
dT`]cdWci	] 	K^[a^T[L	TcdWci1	acZg	Va	jT 	[T^[auTd	jg 	•a[U\WW	Vp]V	KDV•U	caV	ZW\T	
Vp]V	Wc	VpT	qa[ZdL	')"&B�!(*, 	‘c 	T]bp	abb]UWac	xpY\au] 	WcVT[[ai]VTU	VpT	[TZ]<
VWacUpW^	jTVqTTc	ZW€T	]cd 	ZWVT[]VY[T1	]cd 	UV[WuTU	Va	T`jTd 	Wc	pT[	aqc 	VTeV	VpT	[T]d<
Wci	UV[]VTiWTU	pT[	WdT]Z	[T]dT[	`WipV	€aZZaq,

DV	WU	UY[TZg	ca	]bbWdTcV	Vp]V	VpT[T	WU	]c 	]bbY`YZ]VWac	a€	T`jTddTd	`TV]^aTVWb	
dWUbYUUWacU	Vaq][dU	VpT	Tcd	a€	KSuTcWciUL,	DV	WU	]ZUa	]V	VpT	Tcd	a€	VpT	bgbZT	]U	] 	
qpaZT	Vp]V	VpWU	qa[\ 	€Wc]ZZg	]cd	`aUV	€YZZg	bac€a[`U	Va	VpT	bacbT^V	a€	] 	Kc][[Y�	
Va^W]L1	]cd 	WV	WU	qWVp	] 	bacUWdT[]VWac	a€	VpWU	Vp]V	D	qWZZ	Tcd,
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•p]V 	xpY\au] 	UaYipV	Va	]bpWTuT	Wc	KSuTcWciUL	q]U	VpT	[T]ZW’]VWac	a€	VpT	bac<
UV[YbVWuT	^[WcbW^ZT	a€	] 	dW]ZTbVWb	jTVqTTc	€[]`T 	]cd	V]ZT1	ZT]dWci	Va	] 	UgcVpTUWU	a€	
VpT	Vqa,	npT	V]ZTU	[TWVT[]VT	VpT	VpT`T	Vp]V	UTeY]Z	ZauT	ZT]dU	Va	V[]iTdg1	TuTc	Va	
dT]Vpƒ	VpT	€[]`T 	dT`acUV[]VTU	Vp]V	p]^^WcTUU	`]g 	jT 	€aYcd	ac	T][Vp1	jYV	acZg	Wc	
] 	qa[Zd	qWVp	]ZZ	^]UUWac	U^TcV1	Wc	] 	qa[Zd	a€	]`WVg	[]VpT[	Vp]c	��	��� 	kYV	dW€€T[<
TcVZg1	VpT	V]ZTU	][T	dgUVa^Wb1	qpWZT	VpT	€[]`T 	b[T]VTU	] 	\Wcd	a€	WdgZZ1	a[	TuTc	YVa^W],

npT	uTWg	a^TcWci	a€	VpT	qa[\ 	UYiiTUVU	VpWU	UbpT`T,	}[a` 	VpT	€W[UV	ZWcTU1	
xpY\au] 	UTV	aYV	Va	b[T]VT	] 	qpaZT	qa[Zd1	acT	Wc	qpWbp	VpT	bW[bZT	a€	€[WTcdU	qpWbp	
i]VpT[	][aYcd	G]V]ZW]	•`WV[WTuc]	qWZZ	bacUVWVYVT	] 	p]uTc	]i]WcUV	VpT	UVa[`U	a€	VpT	
qWdT[	qa[Zd,	npYU1	Wc	VpT	a^TcWci	^]iTU1	VpT	ba`^WZT[�c][[]Va[	WU	]V	^]WcU	Va	UV[TUU	
VpT	ZW€T�]€€W[`Wci	a^VW`WU`	a€	pT[	dT^WbVWac	a€	VpT	UbTcT,	SuTc	VpaYip	VpT	qT]Vp<
T[	Vp]V	UY``T[ 	')&"N*	q]U	^][VWbYZ][Zg	^aa[1	cacTVpTZTUU	KTuT[gVpWci	UTTVpTd	
qWVp	ZW€TL	')�" BH*,	f 	^]VpTVWb	€]ZZ]bg	TUV]jZWUpTU	^[TbWUTZg	VpT	dW]ZTbVWb	qpWbp	qWZZ	
a^T[]VT	Vp[aYipaYV	VpT	bgbZT.	KFYV	Ua`TVW`TU1	]€VT[	] 	€aYZ1	YcjT][]jZT 	`a[cWci1	
VpT	UYc1	ZW\T	] 	b]^[WbWaYU	jT]YVg1	qaYZd	]^^T][ 	Vaq][dU	TuTcWci	Wc	]ZZ	WVU	[]dW]cV	
iZa[gL	')�"BH*,	npT	€W[UV	baY^ZT	a€	^]iTU	][T	] 	^]T]c 	Va	]ZZ	VpT	]cW`]VWac	]cd 	
jYUVZT1	bYZ`Wc]VWci	Wc	VpT	c][[]Va[•U	Tcda[UT`TcV.	KD	ZauTd	VpWU	u][WTd	
UbTcTL'	)�"BN*,	npWU	uT[j1	WcbWdTcV]ZZg1	WU	VpT	€W[UV	dW[TbV	TuWdTcbT	Vp]V	VpT	c][ <
[]Va[	WU	€T`]ZT,	tT[ 	iTcdT[1	]U	qTZZ	]U	Vp]V	a€	VpT	]YVpa[1	WU	cTi]VWuT	bac€W[`]VWac	
a€	DUTcjT[i•U	ajUT[u]VWac.	KD	]` 	Yc]jZT	Va	ba`T	Y 	̂qWVp	Te]`^ZTU	a€	€[]`T 	c][ <
[]VWuTU	jg 	VpT	b]cacWb]Z	`]ZT 	]YVpa[U	qpWbp	Tcd	Y 	̂qWVp	VpT	ba`Wb	[]VpT[	Vp]c	VpT	
V[]iWb	^p]UT	a€	^]UUWacƒ	VpTUT	‚YUUW]c	]YVpa[U	UTT 	̀Va	YUT	VpT	€a[` 	Va	UV[YbVY[T	
UVa[WTU	a€	ZaUU	[]VpT[	Vp]c	V[WY`^pL!" ,	DcdTTd1	]ZVpaYip	VpT	�
	���� 	Wc	VpWU	bgbZT	
'^[Tda`Wc]cVZg	`]ZT�c][[]VTd*	qWZZ	]ZUa	dT]Z	qWVp	ZaUU1	VpT	TcdWci	qWZZ	[TuT[UT	VpWU	
VTcdTcbg,	fcd 	Ua	VpT	a^TcWci	€[]`T 	bacVWcYTU	WVU	bacUV[YbVWac	a€	]c 	WdgZZ1	]U	qT	
[T]d	a€	VpT	VaYbpWci	]€€TbVWac	jTVqTTc	G]V]ZW]	•`WV[WTuc]	]cd	pT[	cWTbT1	c]`Td 	
qWVp	ajuWaYU	UWicW€Wb]cbT1	mWYjWc\],	Dc	€WcT	qT]VpT[	VpTg	qaYZd	UWV	ac	] 	jTcbp	KVa	
]d`W[T	VpT	ZW`^Wd	UV[T] 	̀…,,,„	]cd	VpT	caWUg	i]`TU 	a€	VpT	bpWZd[Tc	qpa	qT[T	
Ub]`^T[Wci	]jaYV	jg 	VpT	i][dTc 	[]WZWciUL	')�!BN*,	Dc	`a[T 	WcbZT`TcV	VW`TU	VpTg	
qaYZd	]ZZ	UWV	baUWZg	jg 	] 	q][`Wci 	€W[T,,,

k[TUWdWci	auT[	]ZZ	VpWU	WU	VpT	KjTcTuaZTcV	`]V[W][bpL1	G]V]ZW]	•`WV[WTuc]1	
qpaUT	^T[Uac]ZWVg1	]U	D	p]uT	caVTd	TZUTqpT[T1	W`jYTU	VpT	qpaZT	bgbZT!! ,	}a[ 	^[TU<
TcV	^Y[^aUTU1	paqTuT[1	WV	WU	TuTc	`a[T 	UWicW€Wb]cV	Vp]V	UpT	WU	UY[[aYcdTd	jg 	] 	bW[<
bZT	a€	€[WTcdU	qpa	qWZZ	€a[` 	]c	KWdT]Z	ba``YcWVg	bacUVWVYVTd	Vp[aYip	VpT	
Tebp]ciT	a€	UVa[WTUL,	K•aj[adYUpWTL1	]	qa[d	]^^ZWTd	[T^T]VTdZg	Va	G]V]ZW]	
•`WV[WTuc]1	]U	qTZZ	]U	Va	mWYjWc\]1	WU	VpT	\Tg�caVT	a€	VpT	bW[bZT,	S]bp	a€	VpT	
€[WTcdU	WU	WcV[adYbTd	Wc	Ua`T	dTV]WZ1	]cd 	VpT	T`^p]UWU	WU	ac	VpTW[	iaadcTUU1	]cd 	
VpT	UVT]d€]UVcTUU	a€	VpTW[	€[WTcdUpW^U,	fZZ	][T	dT^WbVTd	]U	p]uWci	] 	^aUWVWuT	]VVW<
VYdT	Va	ZW€T1	]cd	]ZZ	jYV	Vqa	a€	VpT	d[]`]VWU	^T[Uac]T	][T	TWVpT[	Te^ZWbWVZg	a[	jg 	
W`^ZWb]VWac	TZdT[U1	a[	]V	ZT]UV	a€	`]VY[T	gT][U,	fZZ	jYV	acT	a€	VpT	UVa[WTU	qWZZ	jT 	
c][[]VTd	jg 	VpTUT	TZdT[U,	npT	a^^aUWVWac	aZdBgaYci1	qWVp	VpT	€a[`T[	jTWci	
^[WuWZTiTd1	WU	dW[TbVZg	]dd[TUUTd	Wc	VpT	a^TcWci	TUV]jZWUpWci	UbTcTU	]cd 	qWZZ	jT 	] 	
b[WVWb]Z	ZTWV`aVW€	€a[	VpT	qpaZT	bgbZT.
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f€€TbVWac	jTVqTTc	VpT	TZdT[Zg	WU	caV	]U	^]UUWac]VT	]U	Wc	gaYciT[	d]gU1	qpTc	W`]iW<
c]VWac	WU	VpT	j]UWU	€a[	]Z`aUV	]ZZ	VWTU	…,,,„	Dc	[TuT[UT1	VpT	TZdT[Zg1	qpaUT	€TTZWciU	][T	€a[	
VpT	`aUV	^][V	j]UTd	ac	p]jWV1	ZauT	qWVpaYV	 YWVT	[T]ZWUWci	]ZZ	VpT	UV[TciVp	a€	VpTW[	]VV]bp<
`TcVU	')�HB+*,

DV	WU	]ZUa	W`^a[V]cV	Vp]V	VpWU	WU	] 	`WeTd�UTe	i[aY^1	[]VpT[	Vp]c	VpT	]ZZ�`]ZT	UW<
VY]VWac	qpWbp	^[Tda`Wc]VTU	Wc	VpT	€[]`T 	c][[]VWuTU	UVYdWTd	jg 	DUTcjT[i,	SuTc	`a[T 	
UWicW€Wb]cVZg1	^T[p]^U1	VpTg	][T	]ZZ	UWciZT	^Ta^ZT	]cd1	qWVp	VpT	TebT^VWac	a€	VpT	
gaYci	baY^ZT1	mWYjWc\]	]cd 	oTZU\WW	qpaUT	^[a^aUTd	YcWac	qWZZ	Tcd	VpT	bgbZT1	VpTg	
p]uT1	]U	WV	qT[T1	`auTd	��_	
N 	UTeY]Z	]VV]bp`TcV,	DV	WU	]ZUa	W`^a[V]cV	Va	T`^p] <
UW’T	Vp]V	VpWU	WdgZZ	WU	caV	Up]VVT[Td	jg 	VpT	Yc€aZdWci	a€	VpT	UVa[WTU,	k][V	nqa 	a^TcU	
qWVp	] 	[Tb[T]VWac	a€	VpT	WdgZZWb	caVTU	TUV]jZWUpTd	]V	VpT	aYVUTVƒ	`a[TauT[1	VpT	ba` <
^WZT[	WU	caq 	`a[T 	Te^ZWbWVZg	^][V	a€	VpWU	bp][`Td 	bW[bZT,	fcd 	VpTUT	UbTcTU	][T	[T^T]V<
Td	]V	]Z`aUV	TuT[g	€[]`T 	UTbVWac	jTVqTTc	VpT	UVa[WTU,	npT	UT YTcbT	W``TdW]VTZg	
jT€a[T	KnpT	k[auWcbW]Z	•W[ZL	WU	TU^TbW]ZZg	caVTqa[Vpg.

•T 	U]V	ac	] 	jTcbp	]cd1	]U	VpT	qT]VpT[	q]U	qacdT[€YZ1	a[dT[U	qT[T	iWuTc	Va	j[Wci	
aYV	VpT	V]jZT	]cd 	VT]	VpWciU	…,,,„	G]V]ZW]	•`WV[WTuc]	ZauTd1	€a[i]uT1	]cd 	dTZWipVTd	Wc	
TuT[gVpWci	ZW\T	] 	bpWZd	…,,,„	]cd	]V	VpT	VT]�V]jZT1	UY[[aYcdTd	jg 	€[WTcdU	YcdT[	VpT	
Up]dT	a€	VpT	]b]bW]U1	q]U	]U	`T[[g 	]cd 	p]^^g 	]U	] 	bpWZd	')"+B)&HC N*,

•T 	UTT	pT[T	[Tb]^WVYZ]VTd	VpT	\Tg	`aVW€U	a€	VpT	€[]`T 	UTbVWacU.	VpT	^[TUWdWci	
iTcWYU	a€	VpT	TZdT[Zg1	jYV	UVWZZ	bpWZd�ZW\T	G]V]ZW]	•`WV[WTuc]ƒ	VpT	jT]YVg	a€	c]VY[Tƒ	
VpT	bW[bZT	a€	€[WTcdU	qpa	UWV	]cd 	VTZZ	T]bp	aVpT[	UVa[WTU,

npT	[TZ]VWacUpW^	jTVqTTc	G]V]ZW]	•`WV[WTuc]	]cd 	pT[	dabVa[1	Du]c	X][ZauWbp	
WU	]ZUa	UWicW€Wb]cV	Wc	TUV]jZWUpWci	VpT	ba[T	u]ZYTU	a€	VpT	€[]`T 	qpWbp	qWZZ	UV]cd	]U	] 	
baYcVT[^aWcV	Va	VpT	V[]iTdg	a€	VpT	V]ZTU,	npTW[	[TZ]VWacUpW^	WU	TUV]jZWUpTd	Wc	VpT	
a^TcWci	^]iTU	]U	] 	\Wcd	a€	WdT]Z	pY`]c 	YcWac1	qpWbp	WU	jTgacd	VpT	d]ciT[U	a€	UTe<
Y]ZWVg1	] 	cac�W[acWb1	Yc]`jWiYaYU	uT[UWac	a€	f€]c]UWW	]cd	kYZ\pT[WW]	Wc	K‘Zd�	
•a[Zd 	m]cdaqcT[UL,	fU 	qT	`TTV	VpT 	̀VpTW[	[TZ]VWacUpW^	WU	ZW\TcTd	Va	Vp]V	a€	Vqa1	
WcUT^][]jZT	^Z]cVU.	^YZZ	Y 	̂acT1	]cd 	VpT	aVpT[	dWTU.

fcd 	`]cg 	] 	VW`T	WV•U	jTTc	caVTd	Vp]V	TZdT[Zg	^Ta^ZT1	qpa	][T	YcWVTd	jg 	] 	€[WTcd<
UpW^	qpaUT	UV[TciVp	VpTg	VpT`UTZuTU	dac•V	]^^[TbW]VT1	da	caV	UY[uWuT	T]bp	aVpT[.	VpT	
dT]Vp	a€	acT	WU	V]cV]`aYcV	Va	VpT	dT]Vp	a€	p]Z€	VpT	ZW€T	a€	VpT	aVpT[,	G]V]ZW]	•`WV[WTuc]•U	
]VV]bp`TcV	Va	pT[	dabVa[	q]U	a€	VpWU	a[dT[•	')�HB+*,

npWU	`]g 	jT 	] 	bZWbpT1	jYV1	]U	qWVp	Ua	`Ybp 	Wc	KSuTcWciUL1	WV	`]\TU 	] 	^aZT`W<
b]Z	^aWcV.	VpWU	WU	V[YT	ZauT1	caV	VpT	^]UUWac	j]UTd	ac	KW`]iWc]VWacL	qpWbp	qWZZ	Yc€aZd	
Wc	]ZZ	VpT	UVa[WTU,	fcd 	VpTW[	[TZ]VWacUpW^	qWZZ	Z]VT[	]bpWTuT	KWdT]Z	VTZZT[�ZWUVTcT[	
]VVYcT`TcVL	qpTc	VpTg	€a[` 	VpT	€[]`T 	qWVpWc	VpT	€[]`T1	G]V]ZW]	]cd	Du]c	
X][ZauWbp	jTWci1	]U	qT	\caq1	VpT	€W[UV	]cd 	Z]UV	c][[]Va[U,

DcdTTd1	VpWU	WU	VpT	dW]ZTbVWb	qpWbp	caq	Yc€aZdU,	npaYip	UTV	Wc	dW€€T[TcV	VW`TU1	
]cd	dW€€T[TcV	`WZWTYe1	]U	qT	p]uT	]Z[T]dg	UTTc1	VpT	V]ZTU	[TWVT[]VT	TUUTcVW]ZZg	VpT	
U]`T 	^aWcVU1	qpWbp	qWZZ	VpTc	jT 	baYcVT[Td	jg 	VpT	^aUWVWuT	]ZVT[c]VWuTU	^[TUTcVTd	Wc	
VpT	€[]`T 	UTbVWacU,	npYU1	Wc	UTuT[]Z	V]ZTU	qT	UTT	Vp]V	UTeY]Z	ZauT	WU	pWipZg	dWU[Y^<
VWuT	]cd	uT[g	d]ciT[aYU,	npT	€[]`T 	UpaqU	Vp]V	VpT[T	WU	]caVpT[	\Wcd	a€	ZauT1	
jTgacd	UTeY]Z	^]UUWac,	•WVpWc	UTuT[]Z	UVa[WTU1	qa`Tc 	UV[YiiZT	Va	dT€WcT	VpT`UTZuTU



�(� w,	fG•‚S•

qWVpWc	] 	[T^[TUUWuT	^]V[W][bpg,	G]V]ZW]	•`WV[WTuc]•U	KjTcTuaZTcV	`]V[W][bpgL	^[T<
UTcVU	]caVpT[	q]g, 	KF][ac	‚TWbp`]cL	UYiiTUVU	Vp]V	`Tc 	]cd	qa`Tc 	Wcp]jWV	UT<
^][]VT	qa[ZdU.	Wc	VpT	€[]`T 	VpTg	ZWuT	Wc	p][`acg 	VaiTVpT[,	na	Zaa\	]V	VpT	qpaZT	bgbZT	
`a[T 	dgc]`Wb]ZZg	qT	b]c	U]g	Vp]V	VpT	a^TcWci	€[]`T 	TUV]jZWUpTU	]	YVa^W]	'a[1	
[]VpT[1	] 	Kc][[YVa^W]L*,	npT	UVa[WTU	Vp[T]VTc	Va	dWU[Y^V1	TuTc	dTUV[ag	VpT	u]ZYTU	a€	
VpT	WdgZZ1	jYV	VpTc	VpT	€[]`T 	[TVY[cU	Va	[T�TUV]jZWUp	VpTUT	u]ZYTU,	npWU	WU	] 	YVa^W]c	
qa[Zd1	��_	
N �N�••���
���

Dc	€]bV1	VpT	c][[]Va[�ba`^WZT[	]dd[TUUTU	VpWU	dW]ZTbVWb	ac	] 	cY`jT[ 	a€	abb]UWacU	
Wc	VpT	€[]`T 	UTbVWacU1	TU^TbW]ZZg	Wc	k][V	nqa, 	npT	a^TcWci	^][]i[]^p 	a€	VpWU	UTbacd	
p]Z€	bacbZYdTU	qWVp	] 	^p[]UT	qpWbp	UTT`U	Va	]bV	]U	] 	dWUiYWUTd	T^Wi[]^p	€a[	VpT	
qpaZT	qa[\, 	G]V]ZW]	•`WV[WTuc]•U	KiaadcTUU	^YV	]	UVa	̂Va	iaUUW^	]cd 	
Ub]cd]ZBN	��	N��o�� �	�
�
�`��`��	 �������N_ ���‰�	��	`��� 	')"�B)) *, 	npWU	dW]ZTb<
VWb	WU	V]\Tc	Y 	̂]cd	dTuTZa^Td	Wc	VpT	i][dTc 	UbTcT	~YUV	jT€a[T	KnpT	k[auWcbW]Z	
•W[ZL,	G]V]ZW]	•`WV[WTuc]1	qT	][T	VaZd1

p]d	\caqc 	`Ybp	i[WT€	Wc	pT[	ZW€Tƒ	UpT	p]d	jTTc	dTbTWuTd1	UpT	ZWuTd	qWVp	^Ta^ZT1	caV	
]ciTZU,	FYV	pT[	pT][V	[T`]WcTd	Yc]€€TbVTd	]cd	baYZd	UVWZZ	jT	dTT^Zg	`auTdƒ	…,,,„	
•aadcTUU	a€	pT][V	ZT][cU	€[a` 	VpT	ZTUUacU	a€	Te^T[WTcbT	Va	Zaa\	qWVp	VaZT[]cbT	ac	VpT	
qT]\cTUU	]cd 	Z]b\	a€	^T[€TbVWac	a€	pY`]c 	c]VY[T1	]cd 	caV	Va	UTT\	aYV	[T]UacU	Va	p]VT	
]cd 	dTU^WUT	WV	')"+B)&H*,

npWU1	VpTc1	WU	VpT	^pWZaUa^pg	a€	ZW€T	qpWbp	VpT	€[]`T 	^[a^aUTU	]U	]c 	]cVWdaVT	Va	
VpT	^aWUacU	qT	UTT	dT^WbVTd	Wc	VpT	UVa[WTU,	FYV	xpY\au] 	UaYipV	caV	`T[TZg	Va	baYc<
VT[j]Z]cbT	€[]`T 	]cd	V]ZT	jYV	Va	^[auWdT	] 	UgcVpTUWU	€a[	pT[	dW]ZTbVWb1	qpWbp	UpT	
daTU	Wc	VpT	€Wc]Z	UTbVWac1	qpT[T1	]U	] 	cY`jT[ 	a€	ba``TcV]Va[U	p]uT	caVTd1	€[]`T 	
]cd	V]ZT	€YUT!H,	na	^YV	VpWU	dW€€T[TcVZg1	qT	`WipV	U]g	Vp]V	VpT	u]ZYTU	a€	VpT	€[]`T 	
TcVT[	VpaUT	a€	VpT	V]ZTU	]cd 	bac YT[	VpT`,	npT	TcdWci1	`a[TauT[1	UWic]ZU	WVU	`T <
V]ZWVT[][g	UWicW€Wb]cbT1	d[]qU	]VVTcVWac	Va	WVUTZ€	]U	^[TUTcVWci	VpT	bacbZYUWac	Va	]ZZ	
Vp]V	p]U	p]^^TcTd,	fV	Z]UV1	VpT[T	WU	] 	p]^^g 	TcdWci1	]U	mWYjWc\]	]cd 	oTZU\WW	][T	
]ZZaqTd	Va	dTbZ][T	VpTW[	ZauT	€a[	T]bp	aVpT[,	npWU	WU	] 	`][[W]iT 	a€	ZauT1	jYV	]ZUa	acT	
Vp]V	WU	][[]ciTd1 	a[	]V	ZT]UV1	]ZZaqTd	jg 	G]V]ZW]	•`WV[WTuc],	fV	VpT	Tcd	a€	VpT	bgbZT	
€[]`T 	jTba`TU	V]ZT1	]cd 	uWbT	uT[U],	Dc	] 	UV[YbVY[]Z	dT`acUV[]VWac	a€	VpT	j]UWb	^pW<
ZaUa^pg	a€	VpT	bgbZT1	qT	`auT 	jTgacd	dW€€T[TcbT1	Va	] 	YVa^W]c	qa[Zd	qpT[T	]ZZ	dW€<
€T[TcbTU	][T	dWUUaZuTd,	npT	TcdWci	a€	VpT	TcdWci	`]cW€TUVZg	dT`acUV[]VTU	Vp]V	™€a[	
VpWU	[T]Uac	VpT	iaad	a[	VpT	j]d 	TcdWci	WU	Ua	W`^a[V]cV.	WV	VTUVW€WTU	caV	acZg	Va	VpT	
ba`^ZTVWac	a€	VpT	^ZaV	jYV	]ZUa	Va	
o� ��	
�
���
�	
 �	• �
o� �O	��N��� �� �Oo	���} 	
xpY\au] •U	WciTcWaYU	`TV]ZWVT[][g	bacbZYUWac	Va	pT[	KSuTcWciU	jg 	VpT	X][^au\]L 	
caV	acZg	^[auWdTU	] 	UgcVpTUWU	€a[	pT[	aqc 	dW]ZTbVWb1	jYV	]ZUa1	W^Ua	•��
	� 	bacUV[YbVU	
] 	Kqa[Zd	]U	] 	qpaZTL,	nTZZT[U	jTba`T 	ZWUVTcT[U1	]cd 	uWbT	uT[U]1	]cd	VpT	aZd	Upaq	
VpT	gaYci	qp]V	[T]Z	ZauT	WU,	KmW€TL	bac YT[U	ZWVT[]VY[Tƒ	jYV	] 	cTq	ZWVT[]VY[T	WU	]ZUa	
€a[iTd,

}a[ 	pWU	W`^a[V]cV	dWUbYUUWac	a€	VpT	^pWZaUa^pWb]Z	YcdT[^WccWciU	a€	€[]`T 	UVa<
[WTU1	_p][ZTU	DUTcjT[i	p]U	baWcTd	VpT	qa[d	Kc][[YVa^W]L1	] 	UaZTbWU`	]U	pT	VT[`U	
WV,	Dc	uWTq	a€	VpT	YcdT[ZgWci	`T]cWci	a€	VpT	€[]`T 	UTbVWacU	a€	KoTbpT[]L1	]cd1	
WcdTTd1	a€	VpT	qpaZT	qa[\1	ZTV	`T 	Tcd	qWVp	] 	UaZTbWU`	a€	`g 	aqc,	npT	K`aVVaL	
€a[	VpT	qpaZT	qa[\1	qpWbp	WU	]ZUa	]	qpaZT	qa[Zd1	`WipV	jT.	d�n��� �`�
��
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ETT.	Zaa\^dbaa} �Z� �npT	EabWTVg	n]ZT	]U	k]UVWbpT.	l]cW] 	xpY\au] •U	tT[aWcTU	lauT 	Va	VpT	
_aYcVWg	BB	npT	EabWTVg	n]ZT	Wc	‚YUUW]c	mWVT[]VY[T,	}[a` 	‘daTuU\WW	Va	naZUVaW	B	Sd,	jg 	G,	
_a[cqTZZ,	f`UVT[d]`ƒ 	fVZ]cV]1	)((&, 	k,	&HC (+	'("1 	(N*,

ETT.	"yUo_fU‚U�$T^de^T�"��FTba`Wci	]	EYj~TbV.	FTgacd	VpT	‘j~TbVW€gWci	l]ZT 	•]’T 	
'xpY\au] •U	npT	mab\TV	]cd	ETZ€�E]b[W€WbT*	BB	‚T^[TUTcVWci	VpT	l][iWc]Z 	•a`]c 	Wc	
GWcTVTTcVp�_TcVYWg	‚YUUW]c	mWVT[]VY[T,	kT[Uac]ZWU`1	}T`WcWU`1	]cd	kaZg^pacg,	•TUV^a[V	
'_accTbVWbYVT*ƒ	macdac1	�  ), 	k,	"" C N),	f^ZWc	V]\TU	] 	[]VpT[	`a[T 	~]YcdWbTd	uWTq	a€	VpT	UYb<
bTUU	a€	xpY\au] •U	qa[\. 	KnpT	bgbZWb]Z	€a[` 	[TbTWuTd	ca	Wccau]VWuT	dTuTZa^`TcV	Wc	xpY\au] •U	
p]cdU1	]cd 	WVU	YUT	]bVY]ZZg	TciTcdT[Td	u][WaYU	UV[YbVY[]Z	]ca`]ZWTU	qWVpWc	VpT	V]ZTU	VpT`UTZuTUL,	
ETT.	�…yed�Z� �xpY\au]1	l][ •W]	ET`Tcauc]	BB	•WbVWac][g	a€	‚YUUW]c	•a`Tc 	•[WVT[U	B	Sd,	
jg 	l, 	mTd\auU\g1	_p,	‚aUTcVp]Z1	l, 	xW[Wc,	•TUV^a[V	'_acc,*ƒ	macdac1	)((!, 	k,	+!+C +H)	
'+!&*,

}a[ 	] 	dWUbYUUWac	a€	VpWU	VT[ 	̀UTT.	~edf^��� �#� �lTV]^aTUWU,	npT	‚YUUW]c	n[]dWVWac	€[a` 	kYUp\Wc	
Va	_pT\pau,	•Y[p]`ƒ 	macdac1	)((H,
}a[ 	VpWU	^T[Wad1	UTT.	&ef]^dbU[} �-� ��� �mT[`acVau,	‘^gV 	WUVa[W\a�ZWVT[]VY[caW	aVUTc\W,	lYcWbp1	
NOPj��x��NikDNhP�

ETT.	�aX}Ud �Y��EV[Y\VY[]	\pYda’pTUVuTccaia	VT\UV],	laUbaq1	)(+ , 	k,	)N,	}a[ 	€Y[VpT[	dWUbYU<
UWacU	ac	VpWU	UYj~TbV1	UTT.	"][f}Ud ��� �mWVT[]VY[T	]cd 	ET`WaVWbU,	f 	EVYdg	a€	VpT	•[WVWciU	a€	
•Y, 	l, 	maV`]c,	f`UVT[d]`1 	)(++1	]cd 	&Va�‘� �DcV[adYbVWac	BB	maV`]c	•Y, 	l, 	npT	ŽcWuT[UT	
a€	VpT	lWcd,	f 	ET`WaVWb	npTaWg	a€	_YZVY[T	B	n[]cUZ]VTd	jg 	f, 	EpY\`]c, 	macdac1	)(( , 	k,	
oDD�vDDD	'v*,

xU…^Tda�H��_pT[cgUpTuU\g	]cd	VpT	fiT 	a€	‚T]ZWU`,	f 	EVYdg	a€	VpT	ET`WaVWbU	a€	FTp]uWa[,	
EV]c€a[d1	)(&&,	k,	( 	C 	`g 	WV]ZWbU,

ETT.	�aX}Ud �Y��EV[Y\VY[],	k,	�N!, 	'D	 YaVT	pT[T	fcc 	EpY\`]c •U	V[]cUZ]VWacƒ	UTT.	EpY\`]c, 	k,	
)! 	C 	`g 	WV]ZWbU,*

ETT.	H_^db^T\�#]� �nTZZWci	EWZTcbT,	‚YUUW]c	}[]`T 	G][[]VWuTU	a€	‚TcYcbW]VWac,	Su]cUVac	
'DZZWcaWU*1	)((", 	k,	)! 	C 	`g 	WV]ZWbU,

DjWd,	k,	)H	C 	WV]ZWbU	Wc	VpT	a[WiWc]Z,

‘^, 	bWV,	k,	)"!�)HN,

}a[ 	dWUbYUUWacU	a€	xpY\au] •U	YUT	a€	VpT	UabWTVg	V]ZT1	UTT	Wc	^][VWbYZ][	#aTd|^yy� D<�XTZZg	_,	f 	
tWUVaWg	a€	‚YUUW]c	•a`Tc •U	•[WVWci1	)&� C )((�, 	‘e€a[d1	)((!, 	k,	+(C (),

}a[ 	VpWU	^aWcV1	UTT	Wc	^][VWbYZ][	"UofedU�H��k[auWcVUW]Z\W	[YUU\aW	ZWVT[]VY[g	'’pTcU\]W]	^[a’] 	
" �! �\p 	iadau	vDv	uT\]*,	•WZpTZ`Upa[UV1	)((&, 	k,	)+"�)(!,

ETT.	`^yy‚� �x� �&(	€a[	] 	UW`WZ][	^aWcV,

fZZ	 YaV]VWacU	€[a` 	KSuTcWciUL	qWZZ	jT 	^[TUTcVTd	]U	€aZZaqU,	•pT[T 	VpT[T	][T	Vqa	^]iT 	cY`jT[U1	
]U	pT[T1	VpT	V[]cUZ]VWac	^]iT 	cY`jT[ 	WU	€W[UV,	ETT.	‚YUUW]c	•a`Tc •U	Epa[VT[	}WbVWac,	fc 	
fcVpaZaig1	)&"HC )&N 	B	n[]cUZ,	]cd 	WcV[ad1	jg 	w,	fcd[Tq, 	‘e€a[d1	)((N, 	npT	UTbacd	^]iT 	
cY`jT[ 	WU	€[a` 	VpT	‚YUUW]c	TdWVWac	a€	KoTbpT[]	c] 	X][^au\TL1	Td,	jg 	‚, 	DT’YWVau]	'laUbaq1 	
)(&N*,	•pT[T 	VpT[T	WU	acZg	acT	^]iT 	cY`jT[ 	]€VT[	VpT	 YaV]VWac1	VpWU	WcdWb]VTU	`g 	V[]cUZ]VWac	
€[a` 	VpT	‚YUUW]c	TdWVWac	€a[	VpT	^Y[^aUTU	a€	VpWU	][VWbZT,	'lg 	WV]ZWbU	pT[T,*

}a[ 	VpWU	^aWcV	UTT	]ZUa.	�…yed�Z� �l, 	E,	xpY\au] 	]cd 	S,	f, 	•]c, 	•a`Tc 	•[WVT[U	]cd 	}T`]ZT 	
k[aV]iacWUVU1	)&"+C )&!", 	Žc^YjZWUpTd	kp• 	dWUUT[V]VWac,	ŽcWuT[UWVg	a€	S]UV	fciZW]1	)(&&,	k,	
) + 	]cd 	XTZZg,	k,	&(,
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