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�M�BKA GA� �� XFEM SH� KGT D� �EAY>F�  FEM�BFKG�FJ�� �GZM�BG[
F EZ�Y�� GEM�BGZF3�XABAEXSB�EM!>JG��Y�3�=�>XFE�  AZ�\=AMA M[
 �Y�� G� EJGNZ�\� S�FKGMAJD �� �M �EU@AY�EU� Z� EGEMA\A� ]A [
 �EMA�3� ��Z�M�B���TFEJSKG�FH@A�� � G\F GU�EXGMFJFED�JGND�
�> F� GEM�BGU�Q��AJGZFU� E�]GFJD �4LZ� �\GXAEZFU� GEM�BGU�
Y�ES>FBEM�9

�M�?!�=B� GZ SMD���EPABS�XFEM ���KGT G3�=� F>�?GJ�ED�
GT\A GMD�=�BU>�Z� �A@A�R�XFEM FU�KGT D�=ABAEMFJF�?!MD�XA\4�
M�� =B�ZJUM!\3� TF=BAM !\3� MA\ !\� G� EMFJF� EPAB��3� =�J ���
 FEJFK>A GU�G�BF?EM�F3�Z� PJGZM���G�XFU G�3� �> G\�EJ���\3�
EPAB��� XAJ��AXAEZ��� KGT G9� �S@AEM���F GA� XFEM ��� KGT G�
?!J�3�  FZ� A]3� =BGT F �� G� STFZ� A �3� XFEM FU� KGT D�Q�>�[
EMGKA GA�  FNAY�� �BA\A G9

��\S3� XM�� EA�XFE� XFEM FU� KGT D� �� MFZ�\� =�XAMA3� E=�E�?[
EM���FJ��\ �KAEM���PFZM�B���Q��AJGZG^�GEM�BGXAEZG^�=�MBU[
EA G�3� �AJGZG^�Z GY9� ��4=AB�!^3�LM��>F�JA GA� =�JGMGZG9� �AE[
=�MGT\�M�MFJGMFB !^�Y�ES>FBEM�3�XBAT\AB �A��\ANFMAJDEM���
>A\�ZBFMGXAEZG^�Y�ES>FBEM���=J�MD�>��S=BF�JA GU�BGEZF\G�Q�
VBF]G� FJD �EMD� �M�BFMGMAJD �Y��G�BF]G� FJD �EMD� �?!X �[
Y�W� :�GNAJD� �SZ�<�Q��EA�LM��=BG�AJ�� Z�BFT\!NJA GU\� �� \A[
^F GT\A��JFEMG�G�Z�=�GEZF\�E>ABKAZ�G�=B�MG���AE��3�B!XFY���
E�=B�MG�JA GU3�LPPAZMG� �Y��=B�MG��EM�U GU��?@AEM�A  �[
\S�Z� MB�JH� �� \FJ!^�YBS==F^3� >FKA�S� �M>AJD !^�G >G�G>��9

;
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���BA\A  !��BF?�XG��  F^�>GM�S�EA?U�>�\F3� F�E��A��XFEM ���
MABBGM�BGG3� S?AKG@A� �M� �EA�G>U@AY�� �ZF�^�TUG F� =BA>=BG[
UMGU� G� TF��>EZ��� >GE]G=JG !9� �� B�EM� ?JFY�E�EM�U GU� �� TF[
=F> !^� �?@AEM�F^� AEMD�  A� M�JDZ�� =J�>� �?SBKSFTG�F GU3�  ��
G�P�B\F�?�BD?!�=B�MG��E\ABMAJD �Y��^�J�>F9

�AE\�MBU�  F� �EA� BFT ��?BFTGA� G>A�J�YG�3� >GEZSBE���
G� =BFZMGZ3� =B�U�G�NAAEU� ��� �EA^� �?JFEMU^�LZ� �\GZG3� =�JG[
MGZG�G�\�BFJG3�; ; ��AZ�?!J��M\AXA ��TB!��\�G >G�G>SFJGT\F9�
�FT\AKA�F GA� �� �?@AEM�F^� G>AM� =�� EF\!\� BFT !\� =BGT F[
ZF\�Q���TBFEM !\3� YA >AB !\3� LM GXAEZG\3� BAYG� FJD !\9�
�A EZ�A�>�GKA GA� FEMFG�FAM� F�BFT G]A�=�J��3�LM�\�\�M�BA�
GEM�BGG9� � �J�>AKD� BFEE\FMBG�FAM� EA?U� ZFZ� �M>AJD !�� E�[
]GFJD !��EJ���G�EMBA\GMEU� �!>AJGMDEU�=BG�=�\�@G� �>AK>!�
G� \ST!ZG9� �EA�?@AA�S�JAXA GA� =EG^�F FJGT�\3� =�EM�U  !A�
VBFEEZFT!� �� KGT GW� SM�ABK>FHM� EGJS����� � 	B�]AEE!� >GEE�[
]GF]GG3�BFT_A>G A GU3�BFEEAG�F GU�G>SM�=��EA\AEM �9

6MG�EJ�K !A�U�JA GU��!T!�FHM���=B�E!3�ZFEFH@GAEU��M �[
NA G��=S?JGX �Y��G�XFEM �Y�3�Z�JJAZMG� �Y��G�G >G�G>SFJD �[
Y�3�\SKEZ�Y��G�KA EZ�Y�3�M�Y�3�XM���!EMF�JUAMEU� F=�ZFT3�G�M�Y�3�
XM��=BG UM��EZB!�FMD9�� G�=�B�K>FHM�BFT ��?BFT !A��]A ZG�
G� =�M�Z� BFT �Y�� B�>F�JGMABFMSB !^� =B�GT�A>A G�O�  FT��A\�
JGND� AEZ�JDZ�9���M���BA\U�ZFZ��JD?ABM�7GBN\F ��=GE!�FAM�
 AE?FJF EGB��F  !A�]GZJ!3���Z�M�B!^��?@AEM�A  !A�G MABAE!�
=BA�FJGBSHM� F>��EA\G��EMFJD !\G3�=BAEJA>SH@G\G�XFEM !A�
]AJG3�>BSYGA�F�M�B!�EXGMFHM�=BG�FM �EMD�G�G >G�G>SFJGTF]GH�
>�JY�EB�X ���MA >A ]GA�3�G\AH@A���YB�\ �A�T FXA GA9

�JU� ��B?ABMF� 6JGFEF� MA >A ]GU��	���������� �̀ KGT G�
E�T�SX F� ]G�GJGTF]GG9� �!GEZG�FU� =B�U�JA GU� ]G�GJGT��F [
 �EMG�  FXG FU�E�L=�^G�6BFT\F3� � �>A\� EMBGBSAM3� ZFZ�M�3�XM��
 FT!�FHM� EM!>JG��EMDH3� S��>GM� �� YJS?�ZSH� MA D� �M>AJD !A

��LM�\�M�\A�MAB\G �V=BG�FMGTF]GUW�S=�MBA?JUAMEU���M�\�KA�T FXA GG3�
XM��G���M�\A�T� FEM�U@AY��GT>F GUR�BAXD�G>AM���=ABA^�>A�XAY�4JG?����EPABS�
XFEM ���KGT G3�=��!NA GG�SB�� U�=BG�FM �EMG9� �FZ�G���M�\A�a3�\!� �![
>AJUA\�LM��EJ����ZSBEG��\9�Q� �	������	���
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PGTG�J�YGXAEZGA� FZM!3� Z�M�B!A� BF DNA� ?AT� =B�?JA\� E��AB[
NFJGED�=S?JGX �3�  F=BG\AB�E\�BZF GA3�>APAZF]GU3�EAZE9� �F[
 ABF� AEMD3� \!MDEU3� TF G\FMDEU� JH?��DH�Q�G3� EJA>��FMAJD �3�
KGMD�Q�\A UAMEU�?JFY�>FBU�=�U�JA GH� ���Y��EF\��@S@A GU3�
E�UTF  �Y��E�MAJAE ���MF� ��9

�SG� �H\� � �G>GM� ��BFT�GMGG�G >G�G>SFJGT\F�M�3� XM�� �M[
JGXFAM��F=F>� �M�^�JGT\F`� ��EM�X �Y�� \GBF3�  F=BG\AB� � >GG3�
Y>A� JGX !A� G MABAE!� =�>XG UHMEU�  FEM�UMAJD !\ � ]AJU\�
�?@AEM�F9� 6=�^F� ��TB�K>A GU� =�J�KGJF�  FXFJ�� YJS?G  �\S�
>�GKA GH3� �!BFTG�NA\SEU3� \�K �� MFZ� EZFTFMD3� �� V�AZJFBF[
]GG� =BF�� XAJ��AZF� G� YBFK>F G FW9� �> FZ�� >JU� M�Y�3� XM�?!�
F?EMBFZM !�� G >G�G>� EMFJ� BAFJD �EMDH3� MBA?SAMEU� \ �Y��
�BA\A G9� �?�LM�\�  FNF�Z GYF�Q��?�GEM�BGG�; � ; � �AZF9

�BYA � 7F?AB\FE� G� �GXFB>� �A  AM� �? FBSKG�FHM� �� ZBF[
MZ�\� =ABG�>A� ����Y�� �BA\A G3� EZ�BAA� >FKA� �� L=�^A� 	B�E�A[
@A GU3�?FJF E�=S?JGX �Y��G�XFEM �Y�9� �!ENA��AY��M�XZ��3�=��
G^�\ A GH3�U�JUAMEU�?SBKSFT !��JG?ABFJGT\O���>FJD A�NA\�
 F?JH>FAMEU� AY�� >AYBF>F]GU9� ��� � G� G MAB=BAMGBSHM� LM�M�
?FJF E�=�4BFT �\S9� �JU�7F?AB\FEF�BAXD�G>AM���=��EA\AEM �\�
 FEMS=JA GG� Y�ES>FBEM�F3� GYBFH@AY�� GEZJHXA GU\G� G�  FBS[
NA GU\G� BF� ��AEGUO� >JU� �A  AMF�Q��?� GT�JU]GG� �� �AT>AES[
@A��G� �EA=�YJ�@FH@A�� SZJAFB ���EA\DA�E�KA @G ������YJF[
�AO� �EA�LM��Q��=BA>AJUH@GA�PFZM�B!�S=F>ZF�E�]GF?AJD �EMG3�
��Z�M�B�\�E�KFJAJ�MFZKA��GJG==��BDAE9��JU��A  AMF�MGBF GU�
VSTZ�Y��ZBSYFW�?!JF��=BF�>F F�=�U�JA GA\���Y�B�>EZ���?SBKS[
FT ���EBA>A�; b � � �4 ; � ; ��AZ���=S?JGX �Y��XAJ��AZF3�Z�M�B�\S3�
MFZ�EZFTFMD3�?!JF�E���EM�A  F�  AZ�M�BFU�MAFMBFJD �EMD9

�FZG\� �?BFT�\3� ; � ; � �AZ� ?!J� T�J�M!\� �AZ�\� =BG�FM �[
EMG9� �\A  �� M�Y>F� EP�B\GB��FJGED� AA� =� UMGU� G� MAB\G �J�[
YGU9� 	� UMGU� YBFK>F EZ�Y�� �?@AEM�F3� XFEM �Y�3� G MG\ �Y�

7�JGT\�Q�=�TG]GU� �� PGJ�E�PGG� G�  FSZA� =�� =B�?JA\A�E��M �NA GU�
XFEMG�G� ]AJ�Y�3�GE^�>U@FU�GT�ZFXAEM�A  �Y��E��A�?BFTGU�G�=BG�BGMAMF�
]AJ�Y��=���M �NA GH�Z�AY��XFEMU\9�Q� ������ �� ������� ����� ����������� ����� �
�	����������	������ ��� ��	���������
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G�G >G�G>SFJD �Y�� �EMS=FHM���EJ�K !A�TF=SMF  !A� �M �NA[
 GU�>BSY�E�>BSY�\9

	BA>JFYFA\FU�� G\F GH�XGMFMAJA��Z GYF�=�E�U@A F�GEM�[
BGG���T GZ ��A GU�LM���\�>AJG9�� GYF��^�FM!�FAM�=ABG�>��M�
�AJGZ���PBF ]STEZ���BA��JH]GG3�G>AFJ!�Z�M�B���BFT?GJGED�
�� =�>��> !A�BGP!�BFT �YJFEG�� G� =B�MG��BAXG�� =BA>NAEM�S[
H@A�� GEM�BGG3� >��  FXFJF� ; ; � �AZF3� MFZ� EZFTFMD3� TFBG�  �����
L=�^G3� MBFYGXAEZG� =BAB�F  ��� ��� ��3� Z�M�BFU�  GT�ABYJF3�
TF?J�ZGB��FJF3�=�XMG�GT\A GJF�^�>�L��JH]GG9

�TSXFU� GEM�BGH� LM�Y�� �BA\A G3� \�K �� =�JDT��FMDEU�BFT[
 !\G�GEM�X GZF\G�Q�E�AB^=�>B�? !\G�G� A=�J !\G3�\ �Y�[
EJ�� !\G� G� \�JXFJG�!\G3�  A� �MZB!�FH@G\G� TF�AES�MF� !9�
�F>��EZFTFMD3�XM��E�]GFJD !A3�\�BFJD !A3�\A>G]G EZGA�TF?�M!�
E�EMF�JUHM�ESMD�=�JGMGXAEZ��� G�LZ�  � \ GX � � � \!EJGO�XFEM[
 FU�KGT D�=�B�K>FAM�?AEXGEJA  �A�Z�JGXAEM���MA�BAMGXAEZG^3�
 �B\FMG� !^� G� �=GEFMAJD !^� >GEZSBE��3� �� ]A MBA� Z�M�B!^�
 F^�>GMEU� EA\DU9� �M�� ZFEFAMEU� FB^G���3�XFEM FU�KGT D� ��  G^�
=�XMG� A��MBFKA F9�5�ES>FBEM���A@A�=BFZMGXAEZG� A�SXFEM�SAM�
��KGT G�EA\DG3� YBFK>F EZ�A� �?@AEM���A>�F�EP�B\GB��FJ�ED3�
G�JGND�Z� PJGZM!�G�?AE=�BU>ZG��!T!�FHM�AY���\ANFMAJDEM��9�
�MEH>F�G MABAE�Z�=�JG]A�EZG\�G�ES>A? !\�FB^G�F\9� ��Z� ]S�
; b � � � � �AZF� =�JG]A�EZG�� =�EMA=A  �� =ABAEMFAM� ?!MD� TF@GM[
 GZ�\�G�>��ABA  !\�JG]�\9� �ABM�!�=BAEMS=JA G�� �EA�BAKA�
�?BF@FHMEU� Z�  A\S�TF� =�\�@DH3� G� ES>A? �A�  FZFTF GA� =�>[
\A UAMEU�XFEM ��� \AEMDH9� �� AEXFEMDH3�HBG>GXAEZGA�FB^G�!3�
>�� A>F� AY���BA\A G� F^�>G�NGAEU���ES>A? !^�ZF ]AJUBGU^3�
EGJD ��=�EMBF>FJG��M� A=BF�GJD �Y��^BF A GU�G�=BFZMGXAEZG�
 A� =�>JAKFM� ��EEMF ��JA GH9� � �K �� =�JDT��FMDEU� =�� GEMA[
XA GG�EB�Z��3�SEMF ��JA  !^�TFZ� �\�>JU��EA^�=ABE� FJD !^�
>�ZS\A M��3�JGND�SY�J�� !\G�FB^G�F\G3�=�\AXA  !\G�JGMA[
B��� $`9� �FMABGFJ!� EJA>EM�GU� =B�BS?FHM� ?BANG� �� ]GMF>AJG�
=BG�FM �EMG3�G�GEM�BGZG�E\�YJG�LMG\���E=�JDT��FMDEU9

�AXD�G>AM���PBF ]STEZ���EGEMA\A�FB^G���9�Q��	������	���

9
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�AJDTU�  A� �M\AMGMD3� XM�� XFEM !A�FB^G�!�Q�EF\!A�?�YFM!A�
GEM�X GZG�G P�B\F]GGQ E�]GFJD �� ABF� �]A  !�G� A��EAY>F�
>�EMS= !3�>F�G� E�^BF  �EMD�G^�M�KA�=�B��� E�\ GMAJD F9� �JU�
^BF A GU�>�ZS\A M��� SK !�=�>^�>U@GA�=�\A@A GU9�7�B�N�3�
Z�Y>F� FEJA> GZG�S�JAXA !�GEM�BGA��G�YA AFJ�YGA�QM�Y>F�EMFB!A�
?S\FYG�=BA�BF@FHMEU���BAJGZ�GG9��� FEM�U@AA��BA\U�=B�GE^�>GM�
=ABA�]A ZF�]A  �EMA�3��M �NA GA�Z���EUZ�\S�VEMFB�\S�̂ JF\SW�
\A UAMEU9� �AK>S�MA\� EA\A� FU� =ABA=GEZF�G� VJGX FUW� JGMABF[
MSBF� :> A� GZG3� F�M�?G�YBFPGG3� \A\SFB!<3� =BA>EMF�JUH@GA�
E�?��� ATF\A G\!A�E�G>AMAJDEM�F�GEM�BGG3� A��EAY>F�U�JUHMEU�
GEMG  !\G� >�ZS\A MF\G� =BG�FM �EMG9� �EA� � G� E�T>F�FJGED�
��E��M�AMEM�GG� E�=BGJGXGU\G� G� =�� =BG UM!\� =BF�GJF\9� �AM�
 GXAY�� \A AA�E=� MF  �Y�3� XA\�=GED\�O�  GXAY�� \A AA�=B�TBFX[
 �Y�W� XA\� F�M�?G�YBFPGU3� Z�M�BFU� \�KAM�?!MD�  F=GEF F� ZFZ�
>JU�M�Y�3�XM�?!�XM�4M��TF=AXFMJAMD3�MFZ�G�>JU�M�Y�3�XM�?!�XM�4M��
BFT�?JFXGMD9�	��ZBF� A��\ABA3��EA�LMG�EJF?!A�=�=!MZG�EZB!MD�
GJG�=B�>A\� EMBGB��FMD� AXM��=BG�MZB!�FHM�TF�AES�MF� !9

�FZ�A�E�G>AMAJDEM���GEM�BGG3�ZFZ�B�\F � ; � ; � �AZF3�=�E�U[
@A  !�� EA\A� !\� G MBGYF\� G� G MG\ !\� >BF\F\3� �!\!EAJ�
?�JAA� VGEMG  !�W3� XA\� BAFJD �� =B�KGM�A3� ?S>AM�  F\G� GE[
=�JDT��FMDEU� E� �EM�B�K �EMDH� G� JGND� �MXFEMG�Q� F=BG\AB3�
=BG� �=GEF GG� EMGJU�KGT G3�Q�E�SXAM�\� �FK �EMG� �M>AJA GU�
JGMABFMSB!��M�BAFJD �EMG�G�E=A]GPGX �EMG�BF?�M!�E�MAZEM�\9�
�\AEMA�E�MA\�YAB�G�B�\F ���KG�SM��� FE3�\ST!ZF�LMG^�B�\F ���
=B� GT!�FAM��EA� FNA�ES@AEM���F GA9

�FZ� GJG� G FXA3� GTSXA GA� XFEM ��� KGT G� EMF�GM�MBS> !A�
TF>FXG9�6MG�MBS> �EMG�E�UTF !�  A�M�JDZ��E� \FJ!\�XGEJ�\�GE[
EJA>��F G�3�XM��TFEMF�JUAM�>AJFMD��!��>!�?AT�=B��A>A GU�F F[
JGTF�G� F��E ��F GG�PBFY\A MFB !^�>F  !^9��EJG���BATSJDMFMA�
 FNAY��GEEJA>��F GU�=�U�UMEU�>BSYGA�>F  !A3��=B��ABYFH@GA�
E>AJF  !A� F\G� �!��>!3�LM��EMF AM��XA D�^�B�NG\�BATSJDMF[
M�\� FNA��>AUMAJD �EMGc

��S�ABA  �EMDH�\�K ��Y���BGMD���BFE^�K>A GU^���G\AH[
@G^EU�GEM�X GZF^9� ��?�JDNA��\ABA��� G^�S=�\G FAMEU�KGT D
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�� Y�B�>F^3� M�Y>F� ZFZ� EAJDEZFU� XFEM FU� KGT D3�  F^�>G�NFU�
�MBFKA GA� �� P�JDZJ�BA3� �� GEM�X GZF^�  A� �=GEF F9� �� Y�B�>F^�
�TYJU>!�?SBKSFTGG� F^�>UMEU� F�BFT !^�=�JHEF^9��AE\�MBU� F�
T FXGMAJD !A�SEGJGU�>�ZS\A MFJGEM���GT�GT>FMAJDEM�F�"defg3�TF�
XM��G\�EJA>SAM��!BFTGMD�T>AED�?JFY�>FB �EMD3�GZ� �YBFPGU��EA�
A@A� �EGM�G\=BAEEG� GEMEZG��^FBFZMAB3��E ��F  !��EZ�BAA� F�
?�YFM�\����?BFKA GG9���M��KA��BA\U� AJDTU�TF?!�FMD� A�M�JDZ��
��EM�JZ ��A GG�XFEM �Y��G�E�]GFJD �Y�3� ��G���ES@AEM���F GG�
BFTJGX !^�MG=���XFEM ���KGT G�E�A>�F�TF\AM ���Z�\?G F]GA��
SEM�U�NG^EU�LJA\A M��9

�@A� �> F� MBS> �EMDR�  A��T\�K �EMD� �^�FMGMD� �F=F>� ���
�EA�� AY�� =�J �MA3�  A� �EMS=FU� �� =B�MG��BAXGU� E� =BA>!>S@G[
\G� M�\F\G� EABGG9� ��� LM�M�BFTB!��  A� ?AEE\!EJA 9� �YB�\ �A�
Z�JGXAEM��� \FMABGFJF3�ST�EMD�=B�?JA\3�hP G]G M�BF?�M�G�=BA[
K>A� �EAY�� ��T GZ ��A GA�  F]G� FJD !^�MABBGM�BG��Q��EA�
LM��  AGT?AK �� �JAZJ��TF�E�?��� =BA>�TUM�EMD�  FNAY�� \ A GU9�
�A MBFJD ��� MA\��� LM��� Z GYG� U�JUAMEU� GEM�BGU� � YJGG3�
 FG?�JAA�=B�BF?�MF  FU�G��ZFTF�NFU�EGJD A�NAA��JGU GA� F�
PBF ]STEZ�A��?@AEM��9

�TSXA GA�XFEM ���GEM�BGG�MBA?SAM��E�?!^�=�>^�>��9� �JFE[
EGXAEZG^� \AM�>��3� GE=�JDTSA\!^� =BG� GEEJA>��F GU^� LZ� �[
\GXAEZ��� G� E�]GFJD ��� GEM�BGG3� �� >F  �\� EJSXFA�  A>�EMF[
M�X �9� �AE\�MBU� F��XA�G> SH� A�?^�>G\�EMD3�GEM�BGXAEZFU�
>A\�YBFPGU� U�JUAMEU� JGND� YBS?!\� �EM���\9� �EM�BGXAEZFU�
F MB�=�J�YGU� G� MFZ�  FT!�FA\FU� GEM�BGU� \A MFJGMAM��3� �M[
�AMEM�A  FU�TF��TFG\�>A�EM�GA�MA�BGG�G�=BFZMGZG3��ZFT!�FHM�
?�JAA� ES@AEM�A  �A� �JGU GA9� 6PPAZMG� !� BFT �Y�� B�>F� �! [
��>!3�E>AJF  !A� F��E ��A�G MABFZ]G� GT\F�:6B�G �5�PP\F 9�
	BA>EMF�JA GA� EA?U� >BSYG\� �� =��EA> A� ��� KGT G<3� >AMFJD[
 �Y�� F FJGTF� \GZB�GEM�BGG3� F� MFZKA� E�]G�J�YGG� ZSJDMS[
B!9� � ! � �XA D� =BGT FMAJD !� �EA\S�LM�\S3�  �� A@A� �� ?�JDNA��
\ABA�Q�PA\G GEMEZG\�GEEJA>��F GU\�=S?JGX �Y��G�XFEM �Y�3�
BFTYBF GXA GU�EPAB��JGU GU3��TFG\��M �NA GU�=�J�����EA\DA�
G� �?@AEM�A3�=B���>G�NG\EU� ��=�EJA> GA�Y�>!9
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�EMD� A@A� �> F�MBS> �EMDR�  A��T\�K �EMD� �ZFTFMDEU3� MFZ�
EZFTFMD3�=��MS�EM�B� S�TABZFJF�G�ST FMD� AXM�3�ZB�\A�� AN A��
EM�B� !�XFEM ���KGT G9���LM����?JFEMG��!BFTG\�A�=�B�K>FAM�
 A�!BFTG\�A3� MF� !�� E�AM�Q�MA D9� � ! � E� Y�BAXDH� =� G\FA\3�
XM�� XA\� ?�JDNA� \!�ST FA\3� MA\� YJS?KA� EMF ��GMEU� MF� F�  A[
>�EZFTF  �Y�3�  AT FZ�\�Y�3�  A=�T F�FA\�Y�9� �AB�UM �3�  SK[
 !� >BSYGA� \AM�>!� GEEJA>��F G�3� �E ��F  !A�  F�EA\G�MGZA�
G� =EG^�F FJGTA9� �D\F�EYS@FAMEU3� ZFZ�M�JDZ�� \!� =BGEMS=FA\�
Z�GTSXA GH�GEM�BGG�KGT G��M>AJD !^�JH>A��� A�EA\DG�Q�ZFZ�
� G� KGJG3� ZFZ� >A�EM���FJG3� XM�� XS�EM���FJG� G� ZFZ� JH?GJG3�
ZFZ��!� ?!JG� G^�>SNA� !A�G�MAJAE !A�=�B!�!3� \AXM!�G� PF [
MFTGG9� 6M�� ZFEFAMEU� G� EA\A� !^� G MBGY� �� B�\F F^� 2FJDTFZF3�
GEM�BGG�KAJF GU�S��ABFBF�>A��AB�FJU3�=BSEM��EZG^��=GEF G��
G MG\ !^�=ABAKG�F G�9

�FZ� ?!� M��  G� ?!J�3� =ABA>� �F\G�  FNF� =DAEF� E� M!EUXDH�
>A�EM�SH@G^�JG]3� =J�>� MBS>F�NAEMG� F�M�B��9� �A�EM�GA� BFT[
��BFXG�FAMEU� ��� �BF ]GG� �� ; � ; � �AZA9� �BFTS�=�EJA�M�Y�� ZFZ�
TF F�AE� =�> G\AMEU3� �!EMS=FAM�EMBF  !�� >SLMR� �BF ]STEZFU�
BA��JH]GU� G� F YJG�EZG�� ���� !"#$%&� � � �?GBFHMEU� FZMAB!R�
EA\DU�G�>BSYGA9� �]A FR�>�\F�G�EF>!9� �FZ� A]3�MF� !A�ZSJGE!�
�M>AJD �Y��XAJ��AZF9

�F� TF> A\� =JF A�Q� F\AZ�  F�EMFMSH� ��\F >�BF3� ZFZ� ?!�
MA D� Y�ES>FBEM�F3� =�M�\S�XM�3�  AE\�MBU�  G�  F�XM�3� GEM�BGU�
XFEM ���KGT G�Q�LM��G�=�JGMGXAEZFU�GEM�BGU�=��EA> A� �EMG9

�MFZ3�=SEMD�KA�=BFT> GZ� FX AMEUc
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; b � � � � �AZ� XAMZ�� BFTYBF GXGJ� �?@AEM�A  �A� G� XFEM �A9� 	S?[
JGX �A�=�=FJ����EPABS��JGU GU�Y�ES>FBEM�F3�M�Y>F�ZFZ�XFEM FU�
KGT D3� AZ�Y>F�\FJ�T FXGMAJD FU3��>BSY� FXFJF�]A GMDEU��XA D�
�!E�Z�� G� EMFJF� EG � G\�\� EXFEMDU9� �FEM FU� KGT D� �YBF G[
XG�FJFED� EA\DA�� G� >�\�\3�  �� P�B\!� �?@A GU� ?!JG� �AED\F�
BFT ��?BFT !9

�BF ]STEZFU� BA��JH]GU� >BF\FMGXAEZG\� G� =B�MG��BA[
XG�!\� �?BFT�\ �  FBSNGJF� LMS� L��JH]GH3� ZBFMZ�EB�X !A�
G� >�JY�EB�X !A� BATSJDMFM!� Z�M�B��� >�JK !� ?!MD3� �=B�XA\3�
�?�T FXA !9� ��ZBFMZ�EB�X �\�=JF A�XFEM FU�EPABF3�VXFEM !A�
G MABAE!W�EXGMFJGED�?JFY�=BGUM ���EBA>���>JU�BFT �Y��B�>F�
TFY���B��� G� =BA>FMAJDEM�F9� 	S?JGX �EMD� =BA>=�JFYFAM� =B�[
TBFX �EMDO�=JF GB��FJ�ED�GT\A GMD� BF�!�G�^FBFZMAB!�JH>A�3�
E�T>FMD�G SH�\�>AJD�=B�EMBF EM�F�G��BA\A G�G��� A��Q� ���Y��
XAJ��AZF3�E� ������ AN �EMDH3�BAXDH�G�XS�EM�F\G�=BG�=�\�@G�
=A>FY�YGZG�T FZF�G�KAEMF9

�� >�JY�EB�X �\� =JF A� �A��JH]GU� BFTYBF GXG�FAM� =S?[
JGX SH� G� XFEM SH� EPAB!3� =BG>FAM� ?�JDN�A� T FXA GA� EA\DA3�
>GPPABA ]GBSAM� YA >AB !A� B�JG� AA� XJA ��R� =S?JGX !�� XA[
J��AZ�Q�\SKXG F3� >�\FN G��Q�KA @G F9� �A\DU� �EMFAMEU�
=FMBGFB^FJD ��3�  �� �JFEMD� �M]F� ��� \ �Y�\� �YBF GXG�FAMEU�
G�=BGT FAMEU�=BF��� F�BFT��>9���M��KA��BA\U�=B���TYJFNFAMEU

A;
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E��?�>F� JGX �EMG3�"+,%+-� .#/01- 3̀� =BF���  F� JGX SH� ?AT�=FE[
 �EMD3�Z�M�B�A�>��EG^�=�B�MFZ�=J�^��E�?JH>FJ�ED�����BF ]GGO�
�A��JH]GU� TFZJF>! �FAM� �E ��! � LM�Y�� =BF�FR� MFZ3�  FXG FU�
E� ijki�Y�>F�EMFMDU� ilm� �Y�J�� �Y�� Z�>AZEF�ESB���� ZFBFAM�TF� A[
E�?JH>A GA�  A=BGZ�E ��A  �EMG�KGJG@F9

2SB FU� GEM�BGU� =��EA> A� ��� XFEM ��� KGT G� �� L=�^S�
�A��JH]GG� TFEJSKG�FAM� �M>AJD �Y�� M�\F9� �G  � 7F M3� E=A]G[
FJGEM�=�� LM��� L=�^A3� �=GE!�FAM�T>AED� �� �?@G^�XABMF^�M�3� XM��
=B�GE^�>GJ��  F�TFBA�; � ; � �AZF9

�FZ�=�>��JGU GA\�A�F YAJGZ��3�SMGJGMFBGEM���G�LZ� �\G[
XAEZ�Y�� BFT�GMGU3� �� ^�>A� Z�M�B�Y�� \AEM�� BF?�M!� =�EMA=A  ��
�M>AJGJ�ED� �M� \AEMF�=B�KG�F GU3� �� � YJGG�  FXFJF� ; � ; � �AZF�
=B�GT�NJ�� BFT>AJA GA� =S?JGX �Y�� G� XFEM �Y�3� �M ! A�  A�M[
>AJG\�Y���M�EA\DG3�G���M��KA��BA\U�?�JAA�XAMZFU�>GPPABA ]G[
F]GU� YA >AB !^�B�JA�n� �F�=BG\ABA�  AEZ��DZG^�^FBFZMAB !^�
PGYSB3� FXG FU�E��EZ�B?JA  ���Z�B�JA�!��FB�JG !``3�ES>A? �A�
BFT?GBFMAJDEM��� =�� =���>S�Z�M�B��� G\AJ�� \AEM�� �� ilop� Y�>S3�
�� BATSJDMFMA� XAY�� �?@AEM�A  �A� \ A GA� EMFJ�� MBA?��FMD� �M�
Z�B�JU� �?BFT]���Y�� =��A>A GU3� G� TFZF XG�FU� H�AJGB�\� GT�
2GB\G YA\F3� ]AJDH� G� E\!EJ�\� KGT G� Z�M�B�Y�� EMFJ�� �?S[
EMB��EM���E�?EM�A  �Y��Z�MMA>KF3��LMBG �7�JJ�BFEEZFT!�FAM�
 F\�GEM�BGH� ��T GZ ��A GU�  ���Y��>�\FN AY��G>AFJF9

������� ������	��������������� 	�������	��������

5JF� �A� �� F YJG�EZ��� \�>AJG�Q�=�U�JA GA� EBA> AY�� ZJFEEF�
G� TFZBA=JA GA� AY�� B�JG9� �BA> G�� ZJFEE�  FXG FAM� �ZFT!�FMD�
�JGU GA�  F�  GTNGA� E�EJ��GU3�  F�UT! �FU� G\� >�?B�>AMAJG

2+,%+-� .#/01-�3 � FT�F GA�TFZ� F� �� E��?�>A�JGX �EMG3� =BG UM�Y�� F Y[
JG�EZG\�=FBJF\A M�\���iqjk�Y�>S9

�\AAMEU����G>S��FB�JG F�2BFS N�A�YEZFU�:ijql4iloi<3�ES=BSYF�Z�B�JU�
5A�BYF��b9

AB
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^�B�NA��^�TU�ZG9� �F?�XG��ZJFEE�=BG G\FAM�LMG�>�?B�>AMAJG3�
 ��  F�E���� \F AB� G� �� E��G^� E�?EM�A  !^� ]AJU^9� �KA MBG� KA�
�YBF GXG�FHM�E����ZBSY��?@A GU�EMA F\G�E��G^�G\A G�9

	�>�ZB!J�\�MA^3�Z�Y���EZ�BA� FT��SM�VF YAJF\G�>�\FN AY��
�XFYFW3� \AK>S�>AMEZ��� G� EF>�\3� BFE]�AMFAM�  AK �EMD� E��AY��
>�\F� !"#$%&�� � ! � =�>�NJG� Z� GEM�ZF\� �GZM�BGF EZ��� 0/45+.63�
�=GEF  ��� ��?AEZ� AX !^�Z GYF^3�=�Z�BG�NG^���B�=S9

�FZ����KA��JGU GA�LM���\�>AJG� F�PBF ]STEZ�A��?@AEM��3�
G@S@AA�BF� ��AEGA� \AK>S�E��A��>AUMAJD �EMDH�G�EXFEMDA\n�
� F�=B� GZFAM����PBF ]STEZ�A� �?@AEM���BFT !\G�=SMU\G�Q�
AA�=BG��TUM�=SMANAEM�A  GZG�G�>A >G3�GTY F  GZG�G�Z�\\AB[
EF M!3�?�  !�G� \GEE3� E�EM�U@GA�  F�EJSK?A� ��?�YFM!^�EA\DU^9�
� YJ�\F GU�?!JF��MJGXGMAJD ���XABM���PBF ]STEZ�Y��E�AMF9�
�M�F YJGXF �=ABA G\FHM�=BG�!XZS�Z�YGYGA A�:\!J�3�S?�B !A3�
�F  !<3�\F ABS��>A�FMDEU3�Y���BGMD�:��BAXD�PBF ]ST����^�>UM�
EJ��F� "#$%6� ,+,6&�� GYBFMD3� XS�EM���FMD3� JH?GMD�Q��EMFJ�ED�
�YB�\ �A�Z�JGXAEM���EJA>���LM���?!M�����F YJ�\F GG3�=B� GZ[
NA��G��� FB�> SH�EBA>S9��FXG FU�E�ikpp�Y�>F�=B�PE�HT!�BFMSHM�
TF�E�T>F GA�TAJA !^�=B�EMBF EM�� ��Y�B�>F^3� =BG^�>GM� \�>F�
 F�E=�BM�G�=B��A>A GA�>�ESYF� F�F YJG�EZG�� \F AB9� 	JFZFM!�
�EA�?@A��Z� PA>ABF]GG�MBS>F3�=BGT!�FH@GA�Z�SEMF ��JA GH�
��ED\GXFE���Y��BF?�XAY��> U�G�VF YJG�EZ��W�BF?�XA��  A>AJG�
�XA D�  F=�\G FHM�BGES ZG� �BSZNF ZF`9� �� �EA�LM��Q� F�P� A�
F YJ�P�?GG3�=�EM�U  ����T GZFH@A���EJA>EM�GA�BFT �Y��B�>F�
LZ� �\GXAEZG^�G�=�JGMGXAEZG^�Z� PJGZM��9

	AB�A EM��� � YJGG3� �� �E�?A  �EMG� �� =AB���� =�J��G A�
; �; ��AZF3�F?E�JHM ���=BF�>F  �9���>FJD A�NA\��YB�\ SH�=BG[
MUYFMAJD SH�EGJS�=BG�?BAMFAM��!>FH@FUEU� ��ZSJDMSB �\� �M[
 �NA GG�5AB\F GU3�F��� FXFJA�; ; ��AZFQ ��A>G A  !A�8MFM!9

2JFY�>FBU�LMG\�PFZM�BF\��EA��EMBAA��EMFAM���=B�E��?�G �[
EMBF  �\� �JGU GG�  F�XFEM SH� KGT D� PBF ]ST��3� GEZJHXFU

�K�B>K� �BSZNF Z� :ijko4iljl<�Q�F YJG�EZG�� Z GK !�� GJJHEMBFM�B�
G�ZFBGZFMSBGEM9

A8
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=BGYBF GX !A�G�E=�B !A�MABBGM�BGG�:6JDTFE3��G]]F�G��F���U<9�
��JUAMEU�JG�=�4=BAK A\S��MFJGU3�ZS>F��EA�AT>GJG���B�\F MG[
XAEZGA�=SMANAEM�GU3��JF>!XG]A��LEMAMGXAEZG^�XS�EM��G�L\�]G�3�
ZFZ���� F�?!JF�>JU��SEE��G��MA >FJU3��EMFAMEU�JG�� F�MFZ���KA�
>JU� �A A�DA�!� 2BAM� `3�  F=BG\ABn� �T� �A�AB ��3� ��EM�X ���
GJG��K �����B�=!�=BG^�>UM�BFTJGX !A��AU GU�����BF ]GH�
; � ; � �AZF3� G� Z�Y>F� G\A  �n� �BS> !�� ��=B�E3� \�KAM�?!MD3� JG[
NA  !�� E\!EJF9� �A��T\�K �� =B�F FJGTGB��FMD� ZSJDMSB �A�
G�?!M���A��JGU GA� F�XFEM SH�KGT D9��M>AJD !A�JH>G3�?�JAA�
GJG�\A AA�FEEG\GJGB��F�NGAEU�����BF ]GG3� A�P�B\GB��FJG�
EMGJD�KGT G3�  �� �EA�KA� AJDTU�E?BFE!�FMD�G^�E��EXAM��9

�EJG�BFEE\FMBG�FMD��BF ]GH���=JF A��MZB!M�EMG�>BSYG\�
 FB�>F\3� \�K �� S�G>AMD� =B�MG��BAXG�SH� ZFBMG S9� �A\�YBF[
PGXAEZFU�EGMSF]GU���� �BF ]GG�Q� GTZFU�B�K>FA\�EMD3� �!E�[
ZFU�E\ABM �EMD�G3�EJA>��FMAJD �3�ZBF� A�\A>JA  !��AEMAEM�A [
 !�� =BGB�EM�  FEAJA GU�Q�S GZFJD F�>JU� ��B�=!3� G� =�LM�\S�
�BF ]GU�EMF ��GMEU�EMBF ���G\\GYBF]GG9� ��� �M�B���=�J��G[
 A� ; � ; � �AZF� ��� �BF ]GH�^J! SJ� =�M�Z� G\\GYBF M���Q�?AJD[
YG�]A�3�GMFJDU ]A�3�A�BAA��GT��A MBFJD �����B�=!3�?AKF�NG^�
�M� =�YB�\��� :\AK>S� illp� G� ikor� Y�>F\G� �Z�J�� H � ����� A�BAA��
=BG?!J�� ��� �BF ]GH3� G� l�s� GT�  G^� =�EAJGJGED� �� 	FBGKA<9�
�� ilri�Y�>S�G\\GYBF M���SKA�alp����3�F���ikpi4\�Q�?�JDNA�\GJ[
JG� F9��FZG\��?BFT�\3�G\\GYBF M!�E�EMF�JUJG�o3ks� FEAJA GU�
EMBF !� G� q3as�  FEAJA GU� 	FBGKF9� �FZ�  AMBS> �� =� UMD3� � G�
?!JG� JH>D\G� ?A> !\G� G� \FJ�=BG�JAZFMAJD !\G� >JU� =BG G[
\FH@A�� EM�B� !9� 6M�� �G> �� =�� =BATBGMAJD �\S� �M �NA GH�
Z�� ��D�=BG?!�NG\�GT�]A MBFJD �A�B�=A�EZG^�YAMM��A�BAU\�
G^�>F� �� FEEG\GJGB��F�NG^EU�E�=JA\A  GZ���G�=�� �BFK>A?[
 �EMG3�E�Z�M�B����M �EGJGED���BF?�XG^�BF�� F^�Z�GMFJDU ]F\3�
�E�?A  �� �� =ABG�>� ZBGTGE��9� 2AT� =�>>ABKZG� EA\A�� G\� ?!J��
?!�  A� �!KGMD9� �� JH?�\� EJSXFA� TFZ� �>FMAJDEM��� : F=BG\AB3

�A A�DA�F�2BAM� �KGJF�����M�B���=�J��G A�; �; ��AZF�G��EH�KGT D��AJF�
> A� GZG3�=�T��JUH@GA�ST FMD���XFEM ���KGT G�EA\DG�G MAJJAZMSFJ��9
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TFZ� � �M� illk� Y�>F� ��  FMSBFJGTF]GG<� E=�E�?EM���FJ�� G^� FE[
EG\GJU]GG9� �FZ�A� KA� �JGU GA� �ZFTFJG� �EA� LMG� \GYBF]GG�  F�
XFEM SH�KGT Dn

�� >BSY��� EM�B� !3� EF\�S�ABA  FU� UZ�?G EZFU� �BF ]GU�
E�T>FAM�>�EMFM�X �� LPPAZMG� SH3� =B�X SH� G�  AEZ�JDZ�� TF[
EM!�NSH�\�>AJD�YBFK>F EZ�Y���?@AEM�F3�BF� UH@SH��EA^�=�>�
�> S�YBA?A ZS3� A�=BG G\FH@SH�\AEM !A�Y���B!3�GE=BF�JUH[
@SH�FZ]A M3� F�UT!�FH@SH��EA\�\GYBF MF\3�ZFZ�� SMBA  G\3�
MFZ�G� � AN G\3�A>G !��NF?J� � =��A>A GU9� �!NA>NFU� ��E�AM�
�� iklr� Y�>S�Z GYF� 	DABF� �F E�� V�BF ]GU� XS�EM�SH@FUW� E�G[
>AMAJDEM�SAM� �?� �MEMS=JA GG� XFEM ��� KGT G� =�>�  FMGEZ�\�
=S?JGX ��9

�� E��EA\� GT� >BSY��� �?JFEMGR�  A� U�JUAMEU� JG� �MZFT� BFE[
E\FMBG�FMD� EAZESFJD �EMD� ZFZ� YJF� �A� �� XAJ��AZA3� E�YJFE ��
�AJGZ�\S� �A ]S� �BA�>S3� A@A� �> ��� =BGXG ��� E>ABKF  �Y��
�M �NA GU�Z�XFEM ���KGT G�G�Z���E=BGUMGH�EA?Un

��>AJG�XFEM ���KGT G���; � ; ��AZA�=BFZMGXAEZG� A�M>AJG[
\!� �M�  F]G� FJD !^�MABBGM�BG�9



� � � � � � � � � � � � � � � � � � � � � �
�� � � � � � � � � � � � � �

'���� (���

����BA\U��A��JH]GG�YBF G]!�\AK>S�KGT DH�=S?JGX ���G�KGT[
 DH�XFEM ���?!JG��XA D�BFT\!M!9��S^�=S?JGX �EMG��M�BYFJEU�
��EPAB!3��?!X �� �M �EG�NGAEU�Z�=BG�FM ���KGT G9� ��  FXFJA�
; � ; � �AZF� �� E�UTG� E� BFENGBA GA\� =S?JGX �Y�� =B�EMBF EM�F�
G� =�JGMGTF]GA�� =��EA> A� ��� KGT G� =ABABFE=BA>AJGJGED�
EPAB!� �JGU GU� �?@AEM�A  �Y�� G�XFEM �Y�9� �� =ABG�>� \AK>S�
ijlk� G� ijkm�Y�>F\G� �?@AEM�A  �A�=B�EMBF EM���  A=BAB!� ��
BFENGBUJ�ED3�G�BATSJDMFM�\�LM�Y��=B�]AEEF�EMFJ����T�BF@A GA�
Z�EA?A3���J� ��EA\DG3���E�?EM�A  !A�>�\F3�G�XFEM �A�=B�EMBF [
EM��� =BG�?BAJ�� ?�JAA�XAMZGA� �XABMF GU9� �A\�  A� \A AA3�=�ZF�
LM�� ��T�BF@A GA�  A�E�EM�UJ�ED3�XFEM FU�KGT D�=�>�ABYFJFED�
 FG?�JAA�KAEM�Z���FYBAEEGG�TF��EH�GEM�BGH�TF=F> �Y��\GBF9

�A��JH]G� AB!� EMBA\GJGED� BFTYBF GXGMD� =S?JGX �A�
G�XFEM �A9��GXM��XFEM �A�:F��EA�G MABAE!�?!JG�G\A  ��XFEM ![
\G<� A�>�JK ��?!J�� F �EGMD�S@AB?��?@A����JA� ����� F]GG9�
�A�GT�\��EA^�=�JGMGZ��3��M��� >�BEA�>���G?�>��G��F=�JA� F3�
?!JF��> F�G�MF�KA�PBFTFR�V�� A�=BG F>JAKS� G�Z�ZFZ���=FBMGGW9�
	�JGMGXAEZFU�>AUMAJD �EMD� �EA^�=FBMG�3�YBS==GB���Z�G� �?_[
A>G A G��XFEM !^�JG]�EMF ��GJFED�EG � G\�\� Z� E=GBF]GG�
G�TFY���BF3�F�VG MABAE!W�Q�EG � G\�\�V=BA>FMAJDEM�F� F]GGW9

��BFTYFB��A��JH]GG�VXFEM �AW�EXGMFJ�ED�V\UMAK !\W3�F��EA3�
XM��Z� A\S��M �EGJ�ED3�=BGBF� G�FJ�ED�Z�?S MS�G�TFY���BS9��M[
EH>FQ�EMBA\JA GA�BA��JH]G� AB���E>AJFMD��EA�EPAB!�KGT G
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F?E�JHM ��=B�TBFX !\G9���G^�M�XZG�TBA GU3�M�JDZ��=�EM�U  FU�
?>GMAJD �EMD�Y�ES>FBEM�F3�G\A�NAY�� ��M�� �BA\U� �XA D�XAMZ�A�
�=BA>AJA GA3� \�KAM�=�\ANFMD�=B�U�JA GH�VXFEM !^�G MABA[
E��W� G� \UMAKF\9� �EA�E�?BF GU� G� �EMBAXG3�  F�Z�M�B!^� \�YSM�
�?ESK>FMDEU�=�JGMGXAEZGA� ��=B�E!3�>�JK !�?!MD� �MZB!M!�
>JU�V�?@AEM�A  �EMGW9� �FJ� !�G�ZBSKZG�\�YSM�?!MD� \�\A [
MFJD ��JGZ�G>GB��F !9���MFZ���=�JGMGTGB��F  ���EMBF A3�ZFZ�
�BF ]GU���M���BA\U3�JH?�A�=B�U�JA GA�XFEM !^�G MABAE���BFE[
E\FMBG�FJ�ED� A�G FXA�ZFZ�Z� MBBA��JH]G�  FU�>AUMAJD �EMD9�
V�EMD�M�JDZ���> F�=FBMGU�Q�=FBMGU�G MBGYF ��c�Q�YB�\�YJFE ��
TFU�JUJ�8F?�9�Q��EA��EMFJD !A�Q�LM��=FBMGU� FB�>FcW�6M��\F[
 GFZFJD �A�EMBA\JA GA� A�>�=SEMGMD� G�\FJA�NAY��=B�U�JA GU�
XFEM !^�G MABAE���=FBF>�ZEFJD !\� �?BFT�\�EMABJ��YBF G]!�
\AK>S�XFEM ���G��?@AEM�A  ���KGT DH9

�M �NA GU�FBGEM�ZBFMF�G�EF ZHJ�MF� F=�J GJGED� ��!\�
E\!EJ�\R� EF ZHJ�M3� S\ABG�� E���� BA��JH]G�  ! �� =!J3� \�Y�
EXGMFMDEU� FBGEM�ZBFM�\O�MFZG\� �?BFT�\3�=B�U�JA GA�XAY�4M��
XFEM �Y�� �� JH>U^�=BG�?BAJ��=�JGMGXAEZG��E\!EJ9� �� �ZMU?BA�
ijkp�Y�>F��FBFM�BFT�Y FJ��F]G� FJD SH�FEEF\?JAH3��?�G G��AA�
��M�\3�XM��� F�E=J�ND�E�EM�GM�VGT�=BAK G^�FBGEM�ZBFM��3�=BA[
JFM��3�BFT !^�ES>A�EZG^�ZBHXZ�M��B��3�=BGE=AN GZ���Z�B�JU3�
�PG]AB��3�HBGEM��3�JH>A��?AT>SN !^3�?AT BF�EM�A  !^�G�?AE[
EM!> !^3�=BG ]G=GFJD !^��BFY���BA��JH]GGW9�2�JDNG EM���
>A=SMFM��3�E�YJFE ���FBFMS3Q LM��VJ��ZGA�KSJGZG3�=BATBA  !A�
NFBJFMF !W9� 6M��?!JG�VGE=�BXA  !A3�^GMB!A�G� �AB�J�\ !A�
JH>GW� :%t&u f� ve�wdewgd<9� ��>AJ��  A�M�JDZ�� ��M�\3�XM�� \�K ��
?!J��EJSXF� �� =BG\Z SMD�  A�Z�M�\S�=�JGMGXAEZ�\S�JFYABH9�
�EA3�ZM��=B�U�JUJ�ZFZGA4M��XFEM !A�G MABAE!3�EBFTS�KA��?_U�[
JUJGED�JGNA  !\G�EF\!^�LJA\A MFB !^�XAJ��AXAEZG^�ZFXAEM�9�
�H?�A�XFEM �A�JG]�3�AEJG�� ��  A>�EMFM�X ��BDU ��TF@G@FJ��
>AJ�� �A��JH]GG3� �?_U�JUJ�ED�Z�BBS=]G� AB�\�G�=BA>FMAJA\9�
�FBFM�=AB�!\�EMS=GJ� F�=SMD�=�>�? !^��?JGXA G�3��EMFJD !A�
TF� G\�=�EJA>��FJG9� �� ijka�Y�>S��?�VS\ABA  �\3�PAJDU A3�FBG[
EM�ZBFMAW���ZFZ�\4M��YBUT �\�=F\PJAMA�Y���BGJ�ED�ZFZ���M�\3
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VZM��  A�E=�E�?EM�SAM�SJSXNA GH�ES>D?!�  AEXFEM �Y�3�=FMBG�[
MGXAEZG� FEMB�A  �Y�� FB�>F3�G\AU�>JU�LM�Y���EA���T\�K �EMGO�
��M�\3�ZM��=��TJ�?A� A� �EGM�MBA^>H�\��SH�Z�ZFB>SO���M�\3�ZM��
 A�=�ZS=FAM� F]G� FJD ����>AK>!�G����E�?A  �EMG���M�\3�ZM��
 A�  �EGM�PBGYG�EZG�� Z�J=FZ�Q�Y�J�� ���S?�B� EF ZHJ�MFW9�
�>AK>F3�\F ABF�Y���BGMD3��M �NA GA�Z�?A> UZF\3��!=�J UA\FU�
BF?�MF3� FJGXGA�GJG��MESMEM�GA� A>�GKG\�EMG�Q��EA�EMF ��G[
J�ED�ZBGMABGA\�=FMBG�MGT\F9�5>A�KA�=B�^�>GJF�YBF G]F�\AK>S�
XFEM !\�G�=S?JGX !\n

�\ANA GA�XFEM �Y��E�=�JGMGZ��3�E�=S?JGX �EMDH� A�?!J��
E���EM�A  �� BFT !\� E�?BF GU\� G�  FG?�JAA� BF>GZFJD ��  F[
EMB�A  ! \ � YFTAMF\O� EF\!�� UBZG�� =BG\AB3� ?AT� E�\  A GU3Q�
BAXD� ��?AE=DABF� �M� r� PA�BFJU� ijkm� Y�>F� V�� =BG ]G=F^�=�JG[
MGXAEZ���\�BFJGW9��MMFJZG�FUED��M�=�EMSJFMF3�XM��V>�GKS@FU�
EGJF�  FB�> �4BA��JH]G�  �Y�� =BF�GMAJDEM�F�Q�LM��>�?B�>A[
MAJD�G�MABB�BW3�BS=�B���\GMAMF��?@AEM�A  �Y��E=FEA GU�=B�[
MG��=�EMF�JUJ� >�?B�>AMAJG� BAE=S?JGZG� =�B�ZF\� \� FB^GGR�
V�!�^�MG\�TF\A GMD��� FNA��EMBF A�LY�GT\� BF�EM�A  �EMDH3�
XAEMD� XAEM �EMDH3� �?!XFG� =BG ]G=F\G3� ?JFY�=BGEM�� �EMD�
�?UTF  �EMU\G3� MGBF GH� \�>!� Y�E=�>EM��\� BFTS\F3� =BATBA[
 GA� Z�  AEXFEMDH� =BATBA GA\� Z� =�B�ZS3�  FYJ�EMD� Y�B>�EMDH3�
M@AEJF�GA��AJGXGA\�>SNG3�JH?��D�Z�>A DYF\�JH?��DH�Z�EJF�A3�
^�B�NSH� Z�\=F GH� ^�B�NG\G� JH>D\G3� G MBGYS�TFEJSY��3�
�EMB�S\GA�MFJF M�\3�?JAEZ�=BF�>��3�EZSZS�EJF>�EMBFEMGU��XF[
B��F GA\� EXFEMDU3� S?�KAEM��� �AJGZG^� �AJGXGA\� XAJ��AZF999W�
G�>FJAAR� V��EGEMA\A�PBF ]STEZ���BA��JH]GG�M�3�XM��U�JUAMEU�
?AT BF�EM�A  !\� G�  A?JFY�BFTS\ !\3� M�3� XM�� U�JUAMEU� BFT[
�BF@FH@G\3�Q��EA�LM��Z� MBBA��JH]G�  �W9� �FZG\� �?BFT�\3�
>FKA� AEJG� BA��JH]G� AB!� =�JFYFJG3� XM�� XFEM !A� G MABAE!�
:=�>� Z�M�B!\G� � G� =�>BFTS\A�FJG� G MABAE!� \FJ!^� YBS==�
GJG� TFY���B@GZ��<�  A� >�JK !� ?!JG� ?!MD� =BA>EMF�JA !�  F�
=�JGMGXAEZ��� FBA A3� MA\�  A� \A AA� � G� ?!JG�S?AK>A !� ��M�\3�
XM��XFEM !A� �M �NA GU�G� �?@AEM�A  FU�>�?B�>AMAJD�MAE !\�
�?BFT�\�E�UTF !9��FZ3�V�BA\A  FU�Z�\GEEGU�BAE=S?JGZF EZ�Y�
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 F>T�BF3� SXBAK>A  FU� �� �E��?�K>A  �\� 5�B�>AW� :�G� <� >A[
ZJFBGB��FJF���  �U?BA� ijka�Y�>FR� V�M�?!�EXGMFMDEU�GEMG  !\�
BAE=S?JGZF ]A\3�ZFK>!��YBFK>F G �>�JKA �E��ABNGMD���EA?A�
BA��JH]GH3� =�>�? SH� M��3� XM�� GT\A GJF� JG]�� �BF ]GG999�
�EUZG�3� ZM��>S\FAM� �� JGX ��� �!Y�>A3� �EUZG�3� ZM��EXGMFAM3� ���
EZ�JDZ�� A\S� �?^�>GMEU� TA\JU3� \AEM�3� MFJF M999� �EA� =�>�? !A�
JH>G3� Z�M�B!A� \ UM� EA?U� BAE=S?JGZF ]F\G3� JYSM� =BGB�>A999�
G�>FKA�AEJG� � G�=�ZG SM�TA\JH�E��?�>!3� � G�?S>SM� F�>A !3�
G�ZB��D�G^��?FYBGM�AA�:TA\JH�E��?�>!<W9� �MFZ3�\�K ��E>AJFMD�
�!��>3�XM��BA��JH]G�  !A�=�JGMGXAEZGA��TYJU>!� F^�>GJGED�
=�>��JGU GA\��SEE�9� �FXAEM����?@AEM�A  ���KGT G�TF�GEGM��M�
�MZB!M�EMG�EAB>A]9� �TFG\��M �NA GU�Y�ES>FBEM�F�G�G >G�G>F�
 A�MBA?SHM�=�EBA> GXAEM�F�ZFZG^4JG?��=FBMG��G�YBS==3� ��G [
>G�G>!�>�JK !�E��ABNGMD�BA��JH]GH���EA?A3�=�>�? SH�M��3�
XM��=B�GT�NJF���Y�ES>FBEM�A9� 6M�� �JAXAM�TF�E�?���M�MFJD SH�
=�JGMGTF]GH� XFEM ��� KGT G9� ��YJFE �� JG� EZG\� BA��JH]G[
� ABF\3� V�AE=S?JGZA�  SK !� JGND�E��?�> !A�JH>GW9

 ���	� ���!����� ���	

�>G �GT� FG?�JAA�UBZG^�=BG\AB����\ANFMAJDEM�F�=S?JGX �Y��
��XFEM SH� EPABSQ =��!NA  �A� � G\F GA�Z�Z�EMH\S9� � � \ � [
\A MF��MZB!MGU� 5A ABFJD !^� 8MFM��� �� ijlk� Y�>S��>AK>F��?[
BAMFAM�=�JGMGXAEZG��E\!EJ9��GNJA�MFZ��=GE!�FAM�>A=SMFM��R�
VM�J=F�JH>A�3� �>AM!^���EZB�\ !A�MA\ !A��>AK>!W� :>A=SMFM!�
�M�MBAMDAY��E�EJ��GU<�Q�G�ZSXZF�>A=SMFM����M�T FMG999� ��NJU=F^�
E�=ABDU\G3���ZBSKA�F^�G�T�J�MAW9���YJFE ��F YJGXF G S��K� S�
�SBS3�V=�>XABZ SM��=B�EMFU3�>FKA�GT �NA  FU��>AK>F999� EXG[
MFJFED� =B�U�JA GA\� =FMBG�MGT\FW9� �� ijkp�Y�>S�\�> !A�K SB[
 FJ!�=BA>EMF�JUHM�VZ� EMGMS]G�  !��Z�EMH\W�>JU�KA @G 3�
EMF�NG�� �� ijko4\� VxZ�EMH\�\�BF�A EM�Fy3� �XA D�=�=SJUB !\�
EBA>G�BAE=S?JGZF �ZW9�z{e|}~g�vd�g~�u{vd�d•�ve�€{e•���ijkp�Y�>S�
BAZ�\A >��FJ� V�AJGZ�E�AMEZG\� >F\F\W� �>A�FMDEU� �� V]�AMF
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 F]GGW3�VKA @G A4=FMBG�MZAW�Q�V��Y�JS?�A�Z�B�JA�EZ�A�ESZ �3�
NJU=S�E�XAB ���JA M���G�MBA^]�AM ���Z�ZFB>��W9

�SKEZFU�\�>F� A�EBFTS�=BG�?BAJF�ZFZGA4M���=BA>AJA  !A�
�E�?A  �EMG3� ��Z�EMH\�?!EMB��EMFJ�T FZ��!\�U�JA GA\9� � �
>A\� EMBGB��FJ� �?@AEM�A  �A� =�J�KA GA� XFEM �Y�� JG]F9�
�F=BG\AB3�=���MESMEM�GH�Z�ZFB>!�EBFTS�\�K ��?!J��=� UMD3�
XM�� XAJ��AZ�Q�S\ABA  ! �� GJG� FBGEM�ZBFM9� 	�EJA� ijko� Y�>F�
�� XAJ��AZA� �� ZBFE �\� Z�J=FZA3� UZ�?G EZ��� ZSBMZA� ZFB\F D�[
JA� G� NGB�ZG^�NMF F^� \�K ��?!J��ST FMD�EF ZHJ�MF3�M��AEMD�
 FEM�U@AY��BAE=S?JGZF ]F9� �>AK>F�=BG�?BAJF�MFZ�A�=�JGMG[
XAEZ�A� T FXA GA3� XM�� �� �ZMU?BA� ijka� Y�>F� �� �A M� �! SK>A �
?!J�=BG UMD�TFZ� ���VJG?ABFJGTF]GG�Z�EMH\FW9��AZBAM�T�SXGM�
 AEZ�JDZ��?AE]�AM �R�V�GZM�3�?S>D�M��\SKXG F�GJG�KA @G F3�
 A� \�KAM� =BG SK>FMD� YBFK>F G F� GJG� YBFK>F ZS� �>A�FMDEU�
ZFZG\4M�� �E�?!\ � �?BFT�\999� �� =B�MBc� �\� EJSXFA� � � ?S>AM�
BFEE\FMBG�FMDEU�ZFZ�JG]��=�>�TBGMAJD �AW9

�> FZ��>GEZSEEGG����� �A MA�=�ZFT!�FHM3�XM��LM�M�>AZBAM�
?!J�  F=BF�JA � =B�MG��KA EZG^�ZJS?��3�XJA !�Z�M�B!^�  �EG[
JG� ZBFE !A� Z�J=FZG� G� TFEMF�JUJG� >BSYG^�KA @G � =�EMS=FMD�
MFZ� KA9� 	�� \ A GH� >A=SMFM��3� �� EF\!�� �EMB!�� =ABG�>� �A��[
JH]GG�Q�=ABG�>� >A^BGEMGF GTF]GG�Q�=�JGMGTF]GU� �>AK>!�
SYB�KFJF�>FKA� GT\A A GA\� =�BU>ZF� YA >AB !^� �M �NA G�9�
�� ��\GMAMA� �?@AEM�A  ��� ?AT�=FE �EMG� �=FEFJGED3� ZFZ� ?!�
>GEZSEEGG� =�� =���>S� �>AK>!�  A� =BG�AJG� Z� \FEZSJG GTF]GG�
KA @G R�V�AY�> U�MBA?SHM�ZBFE �Y��Z�J=FZFO� F�LM�\� A��EMF[
 ��UMEU�G��EZ�BA�=�MBA?SHM�BA\A D�G�=GEM�JAM!W9� ���BSKA [
 !A� KA @G !� �XA D� �=FE !� �� >JG  !^� �XABA>U^�TF�^JA?�\O�
A@A� M�Y�� ^SKA�Q�G^� �?_A>G A GA� �� ZJS?!9� �F?B� >t6YJF MG �
�M\AXFJR� V�� LMG� G^� �?@AEM�F�  A� �^�>GJG� \FMABG� EA\A�EM��
G�=BGJGX !A�>A�SNZG3�TF UM!A���E=GMF GA\�\JF>NG^�?BFMDA��
G� EAEMABO�  F�?�B�M3� LM�� ?!JG� GEZFMAJD G]!� =BGZJHXA G�3�
EMBF EM�SH@GA� xB!]FBNG•3� L\F EG=GB��F  !A� �E�?!3� E�J[
>FM!� �� H?ZF^W9� �=J�>GE\A M!3� =BAB!�F�NGA� AY�� BAXD3� Y���[
BGJG���M�\3�XM���BFM�B�TF>AJ�XS�EM�GMAJD !A�EMBS !���>SNF^
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>A=SMFM��O� �EA�KA EZGA�ZJS?!� ?!JG�S=BFT> A !3� =�M�\S�XM��
� G�GEZFKFJG�VAEMAEM�A  !��^�>��A@A�W3�V�E��?�K>FJGW�KA [
@G ��M�G^�GEZJHXGMAJD ��>�\FN A�� :XFEM ��<�G>A MGX �EMG9�
8�\AM� ��=B�NFJR� V5>A�LM�� �G>F �3� XM�?!� KA @G F�?B�EGJF�
E��G�E�UM!A��?UTF  �EMG�\FMABG�EA\A�EM�F�G�SNJF� F�=J�@F>D�
=B�GT �EGMD� E� MBG?S !� BAXGnW� �A @G !� EMFJG� BFEE\FMBG[
�FMDEU� ZFZ� ES?_AZM!� XFEM ��� KGT G3� G� G^� FZMG� �A�SXFEMGA�
��KGT G� �?@AEM�A  ���?!J�� �M�ABY SM�� �EA\G� \SKXG F\G9

�AE\�MBU�  F� �MZB!MSH� =�>>ABKZS�E�� EM�B� !� �� �A MF�
=BF�F��>A�FMDEU�=��E��A\S�SE\�MBA GH3�B�JD�Y�ES>FBEM�F���LM���
�?JFEMG� FBFEMFJF9��FXG FU�E�r�GHJU�ijko�Y�>F�TFZ� ��?UTFJ��EA^�
\SKXG �  �EGMD�MBA^]�AM SH�Z�ZFB>SO�E�a�F=BAJU� ijka�Y�>F��EA�
PBF ]ST!3�  ATF�GEG\�� �M�=�J����� =BG F>JAK �EMG3� �?UTF !�
?!JG�AA� �EGMD9���\FA�ijkm�Y�>F�>A=SMFM4^S>�K GZ��F�G>�=�JS[
XGJ��M��� �A MF�TFZFT� F��? ��JA GA� F]G� FJD �Y��Z�EMH\F9�
�F�G>�=BA>J�KGJ���EA\D�LEZGT��3�>�F�GT�Z�M�B!^�=BA>EMF�JUJG�
S GP�B\S�>JU�YBFK>F EZG^�JG]9��FTJGXGU���Z�EMH\F^�XG �� G[
Z���G��?!�FMAJA��?!JG�\G G\FJD !\G9��EA�Z�EMH\!�E�EM�UJG�
GT�Z�B�MZ�Y���MZB!M�Y��\S >GBF�E�=�UE�\4NFBP�\3��?MUYG�FH[
@G^�?BHZ3� A�!E�ZG^�EF=�Y3�NF=�XZG�G�=JF@F�>JG ���>��Z�JA F9�
6M�M�Z�EMH\��?_A>G UJ�LJA\A M!�F MGX �Y��Z�EMH\F3�Z�EMH\F�
L=�^G���TB�K>A GU3� ��MFZKA� F=�\G FJ�G�MAFMBFJD !A��>AK>!9�
� GP�B\S3�=BA>J�KA  SH��F�G>�\3� A� �EGJ�=BFZMGXAEZG� GZM�3�
TF�GEZJHXA GA\� AEZ�JDZG^�\�J�>!^�=�XGMFMAJA��AY��MFJF MF9�
�A\� A�\A AA�EF\F�G>AU��?�S GP�B\A�>JU�YBFK>F EZ�Y�� FEAJA GU3�
��T GZNFU����FB�> �\�G�BAE=S?JGZF EZ�\��?@AEM�A�GEZSEEM�3�
Y���BGM���EMBA\JA GG�=�J �EMDH�S GXM�KGMD�YBF G]S�\AK>S�
XFEM !\�G��?@AEM�A  !\9��EA�YBFK>F A3�E�J>FM!�GJG�YBFK>F [
EZGA�JG]F3�>�JK !� �EGMD�S GP�B\S9�7S>�K GZG�GT��?@AEM�F�
GEZSEEM���M\AXFJG3�XM��M�Y>FN UU�\F ABF��>A�FMDEU�?!JF� A>�[
EM�� F�E��?�> �Y��XAJ��AZFR�AEJG��A��JH]GU��^�>GM���XFEM SH�
EPABS3�  A�?^�>G\�� =�J �EMDH� �? ��GMD� Z�EMH\9� �FZ� \�K ��
>�?GMDEU�BF�A EM�F3� AEJG� E�]GFJD !A�BFTJGXGU� =�4=BAK A\S�
=B�U�JUHMEU� �� �>AK>An� �A EZFU� �>AK>F���YJFTF^�^S>�K GZ��
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G�TFZ� �>FMAJA��G\AJF�\A DNAA�T FXA GA3�G���LM�\�  AM� GXAY��
S>G�GMAJD �Y�9� 	��\ A GH��GZFBF3�KA @G F\� A�MBA?��FJ�ED�
 GXAY��\A UMD3�VBFT�A�XM�� �E��!A�=JFMZGW9�	�EZ�JDZS�KA @G[
 F\� �M��>GJFED� ESYS?�� XFEM FU� B�JD3� G\�  A�?UTFMAJD �� ?!J��
 �EGMD� F]G� FJD SH�YBFK>F EZSH�S GP�B\S9

�FKA�=�EJA�M�Y��ZFZ��M�YBF >G�T �Y��=B�AZMF�BAP�B\GB�[
�F GU�\SKEZ����>AK>!��MZFTFJGED3�Z�EMH\� A�SMBFMGJ�E��AY��
=�JGMGXAEZ�Y��T FXA GU9�‚AY�JG4MAB\G>�BGF ]!� �EGJG�?AJ�A�
?AJDA�G�=BATGBFJG�UZ�?G ]A��TF�M�3�XM��� G� A�=S>BGJG���J�E!9�
��EMH\�~�g~�ƒf„•fud`�E�M�XZG�TBA GU�@AY�JA���!YJU>AJ�MFZR�VZJAM[
XFMFU��>AK>F�?AT���B�M GZF3��XA D��MZB!MFU��?S�D3�E�GEFH@GA�
��J�E!WO�� G�?!JG����BSKA !�MB�EM�XZF\G�E��E�G ]��!\� F[
?FJ>FN GZ�\9���]AJ�\��A��JH]GU�E=�E�?EM���FJF��?JAYXA GH�
�>AK>!9��JU�KA @G �LM���T FXFJ��SEGJA GA�MA >A ]GG�Z���EA�
?�JDNA\S��? FKA GH3�G��>G �KSB FJGEM�>FKA��! SK>A �?!J�
E>AJFMD�MFZ���Z�\\A MFBG�R�V� �YGA�?�YG G�=�U�GJGED���=JFMDU^�
EM�JD�JAYZG^3� EM�JD�=B�TBFX !^3�XM�� \SKXG !� ?!JG�JGNA !�
S>���JDEM�GU�>�YF>!�FMDEU���M�\3�XM��LMG�=JFMDU�EZB!�FHMW9

 ���	� "������������� �����	

	BA>\AM!�>�\FN AY���?G^�>F�M�KA� A�?!JG�TF?!M!9��F�EF\!^�
G MG\ !^�>�\FN G^� �A@F^�JAKFJF�=AXFMD�BA��JH]G�  �Y��
=!JF9���>�\F^�TFKGM�X !^�=FMBG�M���\�K ��?!J���? FBSKGMD�
ZB��FMG�VF4JU��A��JH]GUW�GJG�VF4JU��A>ABF]GUW9��FBP�B��FU�
G�PFU E��FU�=�ES>F�SZBFNFJFED��G DAMZF\G�GJG�GTBAXA GU\G�
BAE=S?JGZF EZ�Y��E�>ABKF GU9��F?FZABZG3�?BGM�A  !A�=BG?�B!3�
TABZFJF3�ES >SZG�Q��EA��=J�MD�>�� �X !^��FT�?!J��BFTBGE��F ��
FJJAY�BGXAEZG\G�GT�?BFKA GU\G��A��JH]GG9����?�>F3��F�A [
EM��3� 	B�]�AMF GA3�	�?A>F��� �G>A�\�J�>!^�=BAJAEM !^� G\P

V�FZ�S�KABM�!W� :7	 9<O� LM�M� Z�EMH\� G� E�=SMEM�SH@FU� A\S�=BGXAEZF�
 F=�\G FJG� �?� �?JGZA� KABM��MABB�BF3� �M=BF�JUA\!^�  F�YGJD�MG !9�Q�
�	������	���
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SZBFNFJG�XFEM !A�=B�EMBF EM�F�BAE=S?JGZF EZ���?SBKSFTGG9�
�FKA�S�EF\!^�?A> !^�=�BM !^�G�EF=�K GZ��� F�EMA F^��GEAJG�
BAE=S?JGZF EZGA�ZFJA >FBG�E�  �����EGEMA\���>FM�G� AGT?AK[
 !\G�BA��JH]G�  !\G��G DAMZF\G9��� AX �3�=�BMBAM!�F MGX[
 !^�YAB�A��G�BA��JH]G� AB���GJG� ZFBMG !3�GT�?BFKFH@GA�
EMF ��JA GA� �AE=S?JGZG3�  A�=�J �EMDH� �!MAE GJG�YBF�HB!�
E�GT�?BFKA GU\G��F>�  !�G�E�UM!^O�  AJDTU�SM�ABK>FMD3�XM��
�TYJU>!�=B�EM�Y�� FB�>F�MFZ�PS >F\A MFJD ��GT\A GJGED�=�>�
��T>A�EM�GA\�  ���Y��=�JGMGXAEZ�Y�� ��E=GMF GU3�  �� \�K ��
E�S�ABA  �EMDH�TFU�GMD3�XM�� � A>BA GA� �?@AEM�A  ���EG\[
��JGZG� ��XFEM !A�=B�EMBF EM�F�E=�E�?EM���FJ��E�T>F GH�
BA��JH]G�  ���MBF>G]GG9���X ��MFZ�KA�=�BMBAM!�2� F=FBMF�
G�GT�?BFKA GU�AY��=�?A>�=�\�YJG�E�T>FMD�  F=�JA� ��EZSH�
JAYA >S9� 2JFY�>FBU�EMBFEMG�BA��JH]G�  !^�=BF�GMAJA��G�G^�
EM�B�  GZ���=�JGMGTGB��FMD��E…�G��EU�S� ���Y��>AZ�BF�XFEM �Y��
=B�EMBF EM�F�?!JG�>�JY�EB�X !A�=�EJA>EM�GU9

#�������������

�A��JH]G�  !�� EG\��JGT\� >�GYFJEU� G� �� �?BFM SH� EM�B� S9�
��M���BA\U�ZFZ�BA��JH]G�  FU�EG\��JGZF�TF^�FM!�FJF�EPABS�
XFEM ���KGT G3�AA�\FBZAB!�=B� GZFJG���=S?JGX �A�=B�EMBF [
EM��9�	��EA\AEM ��BFE=B�EMBF GJ�ED�PF\GJDUB �A�VM!ZF DAW9�
�� �ZMU?BA� ijka� Y†�F�  AZG��BAMG�!�� EF ZHJ�M�=�EMF�GJ�  F�Y�[
J�E��F GA��� �� �A MA�=B�AZM�>AZBAMF3�E�YJFE ��Z�M�B�\S��EA�
BAE=S?JGZF ]!�>�JK !�?!JG�V�?BF@FMDEU�>BSY�Z�>BSYS� F�xM!•3�
=�>�EMBF^�\�=�=FEMD�=�>�=�>�TBA GAW9� � �SM�ABK>FJ3�XM��=�[
>�? FU�=BFZMGZF�VSE\GBGM�Y�B>! H3�SEMBF GM�BFTJGXGU�\AK>S�
JH>D\G3� E�A>AM� Z� \G G\S\S� �EUZSH� TF>SNA� �EMD3� E>AJFAM�
�M �NA GU� \AK>S�JH>D\G� ?�JAA�  A=BG SK>A  !\G3� ?�JAA�
?BFMEZG\GO�EJA>��FMAJD �3��?AE=AXGM�BF�A EM��W9��A=SMFM!��M[
ZFTFJGED�TFZ� �>FMAJD ��MBA?��FMD�=��EA\AEM �Y��VM!ZF DUW3� ��
��ZBSYF^�=!JZG^�BA��JH]G� AB���LM�M�EMGJD�=�JSXGJ�NGB�Z�A
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BFE=B�EMBF A GA9� �F ABF� �!BFKFMDEU� PF\GJDUB �� ��� �BA\U�
=S?JGX !^��!EMS=JA G��G\AJF��E�T F  !��BFTBSNGMAJD !��
LPPAZM9�V�!ZF DAW�J�\FJ���EA�=BF�GJF�=S?JGX !^��!EMS=JA G�9

�@A�?�JAA�N�ZGBSH@G\�?!J��\FEE���A�=�U�JA GA�=B�EM�[
 FB�> !^�BAXA�!^� �?�B�M��� �� =AXFM �\�MAZEMA9� �FXFJ��LM���
MA >A ]GG�=�J�KGJG�=BF�!A�YFTAM!3��B�>A�%d‡�&„•d‡�vd‡�~w{•|d‡3�
F � G\ !A� =F\PJAM!3�  F=BG\AB� V�FEM FU� KGT D� ZBFEF�XG[
ZF� �FPF�AMF3� YA ABFJF� �FEGJDZ��W� G� V�Z�?GMEZGA� NF?FNGW3�
=FB�>GB��F�NGA� ZFM�JGXAEZG�� BGMSFJ� G� BFE=B�EMBF U�NGA�
VYFJF M !A�NFJ�EMGW3�EM�JD��!E�Z��]A G\!A���EMFB�BAKG\ �\�
VE�AMAW9� �A�!A�YFTAM!3� �� �E�?A  �EMG�%d��…YA�'e„ˆd‡}d�6?ABF3�
EBFTS�KA�AA�=�>^�FMGJG9� �EZ�BA�=B�EM� FB�> !A�BSYFMAJDEM�F�
G�XABM!^F GU�EMFJG� F�EMBF G]F^�YFTAM��?@G\�\AEM�\3� FBF� A�
E��YB�\ !\�Z�JGXAEM��\�VEMGJD !^�BSYF‰AJDEM�W�:�B�>A�VBFT[
BFTG�AY��YB�\W�G�VM!EUXF�XABMA�W<9�2�JDNA��EAY��6?AB�G�=B�XGA�
GT�@BUJGED�=BG��=GEF GG��FBGG4� MSF AMM!R�V��EMBG�EZFU�
MGYBG]F�Q�EF\FU�KFJZFU��	��������� � �BF ]GG9� �A��MZB!M��
�?�G UHM���M�\3�XM��� F� �8 �����������9	���:���9��� �E��EJS[
YF\G3�G�MBS> ��KA�?!�FAM��=BA>AJGMD�M�Y�3�ZM��U�JUAMEU��M]�\�
Y�B?FM!^�G�TFBFT !^��8�;����� �=�U�JUH@G^EU�GT�AA��9	����9� 3�
���������<��8	;<�� � :%d��…YA�'e„ˆd‡}d<9��FBGU4� MSF AMMF�GT�[
?BFKFJFED�F MG=�>�\��EA^� �B\FJD !^�KA @G R�>GZG\�T�ABA\3�
F�  A�=�BU>�X !\� XAJ��AZ�\3� NJH^��3� F�  A�KA ��3� \� EMB�\3�
B�K>FH@G\� F�E�AM�SB�>��3�F� A�\FMABDH�EA\A�EM�F9��JU�BA��[
JH]G�  �� FEMB�A  !^�\SKXG �� F�?!JF���=J�@A GA\��EA��
M���YBUTG3�Z�M�BFU�\�YJF�TF=UM FMD�KA @G 3�AEJG�� G����>SM�
�� �?@AEM�A  SH�KGT D9� �A��JH]G� AB!� �=FEFJGED3� XM��KA [
@G !�=ABAEMF SM�?!MD�E�?��3�XM���EU�KA EZFU�ES@ �EMD�ZFZ�
MFZ��FU� ?S>AM� GT�BF@A F9� �AB�UM �3� ?�UED� LM�Y�3� \SKXG !�
EMFJG�GT_UE UMDEU� F�M�\�Y SE �\�UT!ZA3�Z�M�B!\��?!X ��BFE[
EZFT!�FHMEU�BFT !A�EFJD !A�GEM�BGG9�	�JDTSUED�LMG\�UT!Z�\�
����BA\U�=S?JGX !^��!EMS=JA G�3��BFM�B!��M�BYFJGED���JGX[
 �A� =B�EMBF EM��� EJSNFH@G^3� EMBA\GJGED� BFTBSNGMD� FSBS�
?JFY�B�>EM�F�G�=�XMGMAJD �Y���M �NA GU�JH>A��>BSY�Z�>BSYS9
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�FT\!M�EMD�YBF G]�\AK>S�XFEM !\�G�=S?JGX !\� �MBFKF[
AMEU� ��BAXG�G�G !\G�E=�E�?F\G9� �A��JH]G�  �A�Y�ES>FBEM���
MBA?��FJ��=��EA\AEM �Y��GE=�JDT��F GU�PBF ]STEZ�Y��UT!ZF3�
�EA�\AEM !A� FBAXGU�G�>GFJAZM!��?_U�JUJGED�� A�TFZ� F9�2FBAB`�
MFZ��?_UE UJ�LM��MBA?��F GA�=BF�GMAJDEM�FR�V���?�> !�� FB�>�
>�JKA �GT_UE UMDEU� F�A>G �\�UT!ZA3��?@A\�>JU��EA^W9��� PJGZM�
\AK>S�=S?JGX !\� G�XFEM !\� =ABA\AEMGJEU�  F�JG Y�GEMGXA[
EZ�A�=�JAR� ��!A�NZ�J!�>�JK !�?!JG�=��EA\AEM �� FEFK>FMD�
PBF ]STEZG��UT!Z3� �� �E�?A  �EMG� �� 2BAMF G�G�6JDTFEA3�G� �EA�
�PG]GFJD !A�MAZEM!�=S?JGZ��FJGED� F�PBF ]STEZ�\�UT!ZA9

�JU� �M>AJD !^� YBS==�  FEAJA GU� E�T>F GA� E�?EM�A  �Y��
UT!ZF� Z�\=A EGB��FJ�� =�MABH� XFEM ��� KGT G9� ��J>FM!3� JG[
NA  !A�ZFZ���?!�M�� G�?!J��XFEM ���KGT G�GT4TF�=BGT!�F� F�
EJSK?S3�=BG>S\FJG�EA?A�VE�J>FMEZG��UT!ZW3�XM�?!��MJGXFMDEU�
�M�VNMFMEZG^W9�� � G^�>JU��EAY��?!JF�E�?EM�A  FU�VMAB\G �J�[
YGUWR�>JU� �?\S >GB��F GU3� �BSKGU3� ��G EZG^�=�>BFT>AJA G��
:Y�FB>A�]!�  FT!�FJGED� V?AEE\ABM !\GW<3� =B�GENAEM�G��  F�
=�JA�?�U3�>A AK �Y��>���JDEM�GU� :>A DYG�=�JSXGJG�  FT�F GA�
VZFB\F  FU� =�ES>FW<� G� >FKA�>JU� GYB!� �� J�M�� :V>���ZFW� ?!JF�
VZSB�XZ��W3� VMB��ZFW�Q�VA�BA�EZG\� S^�\W<9� �BFY4 A\A]�  F[
T!�FJEU�VZ�XF �\�Z�FNA ���ZF=SEM!W3�F YJGXF G � FT!�FJEU�
=B�@A�Q�V=B�ZJUM!\W�!=#>>+$&�

�	��	��	

��E\SM !��=ABG�>3�Z�Y>F��MESMEM���FJ��BFTYBF GXA GA�XFEM �Y��
G� =S?JGX �Y�3� EG\��J!� EA\A� ���KGT G�MFZKA�=BG�?BAMFJG�
=�JGMGXAEZG�� E\!EJ9� 6\?JA\F� �AE=S?JGZG3� BG\EZFU� ?�YG U�
� ��?�>!3� XFEM�� =BGESMEM���FJF�  F� �PG]GFJD !^� =AXFMU^3�
 F� �G DAMZF^3� GT�?BFKFJFED� �� �G>A� EMFMS�9� �XA D� XFEM�� � F

2ABMBF � 2FBAB� :ijrr4ilmi<�Q�PBF ]STEZG�� =�JGMGZ3� F>��ZFM3� =BA>EA>F[
MAJD��� �A MF�����BA\U�ES>F� F>��H>��GZ�\� ;b �9

=7
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=BG G\FJF� �G>� H ��� >A�SNZG� GJG� \�J�>��� \FMABG9� �M�4M��
�� NSMZS�  FT�FJ� AA� �FBGF  ���Q�LM�� ?!J�� EF\�A� BFE=B�EMBF[
 A  �A� ��M�� �BA\U�KA EZ�A�G\U3�Q�G� �EZ�BA��FBGF  F3��JG]A[
M��BU�NFU�KA @G S3�KA S�G�\FMD3�=�J �EMDH�JGNA  FU�ZFZG^�
?!� M��  G� ?!J�� =�JGMGXAEZG^� =BF�� :F� \�KAM� ?!MD3� G\A  ��
�EJA>EM�GA� LM�Y�n<3� EMFJF�EG\��J�\�  ����� �AE=S?JGZG9� �FKA�
�F=�JA� � �EMS=GJEU�TF�LM�M��?BFT���ijkk�Y�>S9��M�?!�?!MD�LP[
PAZMG� ��3��JFEMD�>�JK F�?!JF��!T!�FMD�JH?��D3�A��EJA>��FJ��
?!MD�?JGKA�Z�JH>U\9

	�JGMGXAEZG�� >GEZSBE� G� GZ� �YBFPGU� BA��JH]G�  �Y��
>AEUMGJAMGU� =�>F�FJGED�ZFZ�GEM�BGU� EA\DG9� � FXFJA�Z�B�JD�
�!EMS=FJ�LMFZG\�>�?B�>AMAJD !\��M]�\3�=BGT F�F�NG\�MBS>[
 �EMG3� E� Z�M�B!\G�EM�JZ SJ�ED�AY�� Z�B�JA�EM��3� G� =�KAJF�[
NG\�BFTBANGMD��EA�=B�?JA\!�=BG�=�\�@G�E��G^�=��TB�EJA�[
NG^�E! ��A��:G\AJGED����G>S�>A=SMFM!��S�MBAMDAY��E�EJ��GU<9�
��� =�EJA�AY�� =�=!MZG� ?AYEM�F� �� ijki� Y�>S�=�>>ABKG�FMD�LMS�
�ABEGH� EMFJ��  A��T\�K �R� \FJ�4=�\FJS�E! ��DU� EMFJG� MBA[
?��FMD� PS >F\A MFJD !^�GT\A A G�3� �=J�MD�>��TF\A !� �M]F9�
	�MBA? �EMD���SEMBF A GG�LM�Y���M]F4MGBF F�S>��GJFED���E�UTG�
E�UB�EMDH3� �!T!�FA\���S � FEAJA GU�KA @G ��3� =BA>EMF�GMD�
Z�M�BSH���B�JG�\FMABG� A�S>F�FJ�EDR�ES=BSKAEZFU� A�AB �EMD�
�FBGG4� MSF AMM!� ?!JF� �EZ�B?GMAJD ���>JU�  F]GG3�XM��>��
 AZ�M�B���EMA=A G�EJSKGM��=BF�>F GA\�AA�MBFYGXAEZ�Y��Z� ]F9�
�� �����EA\A� ���\GP�J�YGG3�E�T>F  ����JFEMDH3�Z�B�JA�EZFU�
XAMF�TF\A UJFED�2BFMEM��\�BA��JH]G� AB��3�Z�M�B�A��^BF UJ��
G�TF@G@FJ��E��G^�̂ BS=ZG^�EAEMAB�Q����?�>S�G��F�A EM��9��� �[
����BAE=S?JGZF EZ���EG\��JGZA� GZ�Y>F� AM��M]F3��MESMEM�SHM�
G� \FMABG3�TF�GEZJHXA GA\�E��EA\�H !^O�AEMD�EA\DU3�B�>GMAJG�
��Z�M�B���GEXATJG9�5BF >G�T FU�TF>FXF�E�T>F GU� ���Y��\GBF3�
ZFZ�G�TF?�MF��?��EGB�MA�NG^�EAEMBF^3� ��TJFYFJFED� F�?BFMDA�9�
� �Y>F3� �E�?A  ���� ijko4ijka�Y�>F^3�=�U�JUJGED�GT�?BFKA GU�
KA @G 3� �M�FK ��TF@G@FH@G^��AE=S?JGZS3�  �3�ZFZ�=BF�GJ�3�
� G�U�JUJGED�=BA>\AM�\�TF@GM!9� �S>D?F� �AE=S?JGZG� �EA�KA�
TF�GEAJF��M�\SKEZ�Y�� FXFJF9

><
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�JGU GA��A��JH]GG� F�XFEM SH�KGT D� A�?!J��JGND�VEG\��JG[
XAEZG\W3�M��AEMD� A�TFZJHXFJ�ED�M�JDZ������ AN G^�=B�U�JA GU^�
=�JGMGXAEZ���ZSJDMSB!�Q��>AK>A3�BAXG�G�=�JGMGXAEZG^�BGMS[
FJF^9� ����A�Y�ES>FBEM��� FXFJ�� FEMS=JA GA� F�EF\!A�BFT !A�
�?@AEM�A  !A�G EMGMSM!� �MFB�Y��=�BU>ZF�Q� F� �ABZ��D3�  F�
Z�B=�BF]GG3� F�T FMD3� F�>ABA�A EZGA�E��?@AEM�F�G�EA\A� !A�ZJF[
 !�Q�G��> ��BA\A  ��E�LMG\��=BA>AJGJ�� ���A�G >G�G>SFJD �A�
=B�EMBF EM���>JU�XAJ��AZF�G�AY��XFEM !A�=BF�F9��� AX �3�LM�M�
=B�]AEE�NAJ� A�?AT�E�=B�MG�JA GU9���=AB�SH��XABA>D�BAXD�G>AM�
��ZFM�JGXAEZ���]ABZ�G3�=BG ]G=GFJD �\�E�=AB GZA�Y�ES>FBEM�F�
��Z� MB�JA�TF�XFEM ���KGT DH9��FM�JG]GT\3��ZJHXF�NG����EA?U�
XFEM !A�BAJGYG�T !A�XS�EM�F�G�=S?JGX !A�]ABA\� GG3��?_A>G[
 U�NG���ABSH@G^�G�=BA>EMF�JU�NG��\�YS@AEM�A  SH�EGJS3�?!J�
FBA ����KAEM�XA  ���?�BD?!9�	AB�� FXFJD ��BA��JH]G� AB!�
 F>AUJGED�E�T>FMD�M�JABF M !��=���M �NA GH�Z�BAJGYGG�BAKG\O�
��=B�E!��AB!�>�JK !�?!JG��EMF�FMDEU�XFEM !\�>AJ�\9�����EJA>[
EM�GA�EMFB!^�=BG�!XAZ�G�=�EM�U  ��BFEMS@A��=�MBA? �EMG�
��>A DYF^�=�U�GJ�ED�E=�B �A�BANA GAR�Z� PGEZF]GU�]ABZ�� !^�
]A  �EMA��G�=�>XG A GA�>S^��A EM�F�YBFK>F EZ���Z� EMGMS]GG9�
�M ! A�>�JK �EMD�A=GEZ�=F3�ZFZ�G�=BFZMGXAEZG��EA�=BA>EMF�G[
MAJDEZGA�>�JK �EMG3�EMF ��GJFED��!?�B ��O�BA��JH]G�  !A�
�JFEMG�MBA?��FJG3�XM�?!�>S^��A EM���>F�FJ��ZJUM�S��AB �EMG3�
G�TF=BA@FJG�>S^�� !\�JG]F\� �EGMD�ESMF S9�	�>>ABKZF� A=�[
Z�B !^�E�U@A  �EJSKGMAJA��EXGMFJFED�Z� MBBA��JH]G�  ���
>AUMAJD �EMDHO�Y�ES>FBEM�A  !��Z� MB�JD�TF�\AEMF\G�G�>FMF\G�
=B��A>A GU�BAJGYG�T !^�]ABA\� G��EMF ��GJEU��EA�?�JAA�KAEM[
ZG\9� �F=�JA� ��EZG�� �� Z�B>FM� ilpi�Y�>F��M\A UJ�MGBF GXA[
EZG��Z� MB�JD�]ABZ�G�E��EM�B� !�Y�ES>FBEM�F3� ��JGND�]A ���
=BGT F GU�=BF�F�Y�ES>FBEM�F��\ANG�FMDEU�����=B�E!�BAJGYGG9

�FKA�AEJG� \ �YGA�GT�ZFM�JGXAEZG^�E�U@A  GZ���KAJFJG�
BAP�B\3�� G�ZFMAY�BGXAEZG� A�=BG G\FJG�Z� MB�JD�Y�ES>FBEM�F9�
�=AB�!A���GEM�BGG�XFEM !A�JG]FQ =BAG\S@AEM�A  ��KA @G !

>A
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G�>AMG�Q�=BG UJG�SXFEMGA��� �?@AEM�A  �\�>AJA3� �EMFJG� F�TF[
@GMS�E��A��]ABZ�G�G�E��G^�BGMSFJ��9�	��EJ��F\�F??FMF�5BAYSFBF3�
Z� EMGMS]G�  FU�]ABZ��D�?!JF�TF>SNA F�V�T?S M��F�NG\GEU�
?F?F\GW9�� G�=BUMFJG� A=�Z�B !^�E�U@A  GZ��3�=�\�YFJG�=B�[
��>GMD�MF� !A�\AEE!�G�>FKA�V?AJ!AW� \AEE!O�=�EJA��AB\G>�BF�
� G� TFEMF�JUJG� \SKA�� MBA?��FMD� �MZB!MGU�BF AA�TFZB!M!^�
]ABZ�A�O�� G�=B�MG�GJGED�M�\S3�XM�?!�G^�>AMA��ZBAEMGJG�GJG�
�A XFJG�E�U@A  GZG3�>F�NGA�ZJUM�S�Y�ES>FBEM�SO�Z�Y>F�KA��EA�
BS^ SJ�3�� G�E�?GBFJGED� F�\F GPAEMF]GG�TF�E��?�>S�BAJGYGG9�
�� BATSJDMFMA�=B�MAEM��� =B�MG�� �\ANFMAJDEM�F�Y�ES>FBEM�F�
�� >AJ�� ]ABZ�G� � � �D� EMFJG� =�XGMFMDEU� =BAK GA� E�UM!A�=� [
ZB��GMAJG3�F��� FG?�JAA��BFK>A? �� FEMB�A  !^�Z��A��JH]GG�
\AEM �EMU^�=�U�JUJGED� ��!A��AJGZ�\SXA GZG9��MA GA�\�JGM�!�
��� �BA\U�?>A G�� EMFJ��FZM�\�=�JGMGXAEZ�Y��E�=B�MG�JA GU9�
��M�XM���M�FK ��=GEFJF� AZFU�2AEEMBFN FU��HT� ���=FEZ�GJA3�
�? FBSKA  �\�  F�b � � � Y�>� :BA��JH]GG<� ��Y�B�>ZA� �GJDMDABG�
�� ��  AR� V�AM�?�JAA�>AE=�MGX �Y�� =BF�GMAJDEM�F3�XA\�  FNA9�
�F\�Y���BUM3�XM��\!�E��?�> !�G� ATF�GEG\!3�F�EF\G�TF=BA@FHM�
=AMD�G�MF ]A�FMD���=BFT> GX !A�> G�G�>FKA�=BAZJ� UMD�Z�JA G3�
XM�?!�=�\�JGMDEU�5�E=�>SW9

	�>�KAEM�XF�NG\� FMGEZ�\�BA��JH]G�  �Y��Y�ES>FBEM�F�
BAJGYGU�S^�>GM���EPABS�XFEM ���KGT G3� �E�?A  �� ��Y�B�>F^9�
�� ijkm�Y�>S�=�EJA�L\GYBF]GG3�>A=�BMF]GG3�ZFT A�3�MHBA\ !^�
TFZJHXA G�3� �MEMF��Z�G�KA GMD?!�E�U@A  GZ��� �EMFAMEU�MFZ�
\FJ�3�XM��=BFZMGXAEZG� AZ�\S�=B���>GMD�=S?JGX !A�]ABZ�� !A�
EJSK?!9��H>G�\�JUMEU�=��>�\F\3���ZBSYS�EA\DG�GJG�?JGKF�NG^�
 F>AK !^�>BSTA�9����=�EJA�E UMGU��EA^��YBF GXA G��XFEM !��\GB�
=�MBA?SAM�=S?JGX �EMG�>JU�BAJGYG�T !^��M=BF�JA G�9�	BG^�>[
EZGA�]ABZ�G3�=BA�BF@A  !A���F\?FB!3�Z� HN G3�E�JU !A�EZJF>!3�
B!? !A�B! ZG�GJG�ZJS?!3�?!JG��MBAEMF�BGB��F !�G�� ��D��E�U[
@A !9��T�SZB!MG��GT�JAZJG�]ABZ�� �A��?JFXA GA�G�E�U@A  !A�
E�ES>!�G�EMFJG�=B���>GMD�EJSK?!R�AEJG� A�?!J��E�U@A  GZF3�M��
LMG��?UTF  �EMG���TJFYFJGED� F�NZ�JD �Y��SXGMAJU�GJG�?!�NAY��
Z� M�BEZ�Y��EJSKF@AY�9����\ �YG^��?JFEMU^3��E�?A  ����EAJDEZ��

>=
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\AEM �EMG3�JH>G� A�=BGT F�FJG�>AZF>� :BF?�XG^�>AEUMG> A��Z<�
G�E�?GBFJGED� �� ]ABZ�U^�=�� ��EZBAEA DU\3�XM�?!� =B�>A\� [
EMBGB��FMD�E��A� AKAJF GA�BF?�MFMD9��JA>EM�GA\�EM�JD�U� �Y��
E\ANA GU�=S?JGX �Y��G�XFEM �Y�� �ZFTFJ�ED�=�U�JA GA� �����
EMBSZMSB!�BAJGYG�T ���KGT GR�KA @G !�EMF ��UMEU��=�B���
�ABZ�G3�Z�M�BSH�� G�MFZ�UB�EM ��TF@G@FJG3�\SKXG !�KA�BA>Z��
=�EA@FHM�EJSK?!9� ���!A�P�B\!�=S?JGX ���KGT G�Q�ZF?FBA�
G�ZFPAQ �M ! A�MBA?SHM�\SKEZ�Y��=BGESMEM�GU9

 ����%� ��	���	� "�&�������� �� �	������

�FG?�JAA� TF\AM !\� ?!J�� �\ANFMAJDEM��� Y�ES>FBEM�F� �� EA[
\A� SH� KGT D� YBFK>F 9� 2BFZ� �M ! A� EMF ��GMEU� E�AMEZG\3�
G� XM�?!� � � EXGMFJEU� TFZ�  !\3� ]ABA\� GU� ?BFZ�E�XAMF GU�
>�JK F� =B���>GMDEU� �� =BGESMEM�GG� \S G]G=FJD �Y�� EJSKF[
@AY�9� 	BG� �MFB�\�=�BU>ZA� ]ABA\� GU�TFZJHXFJFED���� �TFG\[
 �\� �!BFKA GG� E�YJFEGU�  F� �EMS=JA GA� �� ?BFZ3� E�U@A  GZ�
�!EMS=FJ� M�JDZ�� �� B�JG� E�G>AMAJU� LM�Y�9� �AZBAM� �M� op� EA MU[
?BU� ijko� Y�>F� ��TJFYFJ�  F�XG �� GZF�  A� M�JDZ�� �?UTF  �EMD�
�P�B\GMD� FZM� YBFK>F EZ�Y�� E�EM�U GU3�  �� G� �?_U�GMD� =FBS�
A>G ���=ABA>�JG]�\�TFZ� F9� �M ! A�G��=BA>D��?@AEM�A  �EMD�
?S>AM� =BG G\FMD� FZMG� �A� SXFEMGA� �� P�B\GB��F GG� EA\DG9�
5�ES>FBEM��� PGZEGB��FJ�� =BA=UMEM�GU� Z� TFZJHXA GH� ?BFZF3�
��EEMF F�JG�FJ��G�BAYSJGB��FJ��=B�]AEE�SE! ��JA GU�>AMA�3�
=B�=GE!�FJ��=BF�F� ATFZ�  �B�K>A  !^�>AMA�� :KAEM�Z��SBA[
TF  !A���>FJD A�NA\�5BFK>F EZG\�Z�>AZE�\<3�SXBAK>FJ��BFT[
��>�G��YBF GXG�FJ��B�>GMAJDEZSH��JFEMD�E�T>F GA\�EA\A� !^�
MBG?S FJ��� :G^�S=BFT> GJG� �� ijkq� Y�>S3� �> FZ�� Y�ES>FBEM���
=B�>�JKFJ���YBF GXG�FMD�B�>GMAJDEZSH��JFEMD�Q���XFEM �EMG3�
����=B�EF^�JGNA GU�  FEJA>EM�F<9� 	!MFUED�E�T>FMD� ��SH���E[
=GMFMAJD SH�EGEMA\S���EMBF A3��� �A M�GE^�>GJ�GT�=BG ]G=F3�
�!>�G SM�Y���F M� �\3�XM��>AMG�V��=AB�SH��XABA>D�=BG F>JA[
KFM��AE=S?JGZA3�G�M�JDZ��=�M�\�Q�B�>GMAJU\W9�2� F=FBM�MFZKA

>>
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 FEMFG�FJ� F�M�\3�XM�?!�VTFZ� �TF G\FJEU�BA?A Z�\�E�EF\�Y��
AY��B�K>A GU3� TF?�MGJEU� �� AY�� ��E=GMF GG3� BAYSJGB��FJ3� ZFZ�
G�  F�ZFZG^�SEJ��GU^�\�J�>���XAJ��AZ�\�KAM� �EMS=FMD���?BFZ3�
=SMANAEM���FMD3� �!?GBFMD�=B�PAEEGHW9

�A\A� �A�TFZ� �>FMAJDEM���=�ZFT!�FAM��TF?�XA  �EMD�BA[
��JH]G�  �Y��=BF�GMAJDEM�FR�EJA>��FJ��E�^BF GMD�BF� ��AEGA�
\AK>S�TF@GM���E��?�>!�JGX �EMG3�=�>>ABKZ���A>G EM�F�EA\DG�
G�SZBA=JA GA\�Z� MB�JU�E��EM�B� !�Y�ES>FBEM�F9� ��� �BA\A F�
�� �A MF� �� �E�?A  �EMG3�  �� G�BF DNA3� =BG�BGMAM��M>F�FJEU�
TF@GMA�YBFK>F ��M��AED\F��AB�UM ���EA\A� ���MGBF GG�G�>F�[
JA GU� E��EM�B� !� �ABZ�G9� ��XFEM �EMG3�LM��ZFEFJ�ED� V=GEA\�
E�=AXFMDHW`9� � G�BFEE\FMBG�FJGED� ZFZ�=�T�B �A�U�JA GA3�=�[
M�\S�XM��B�>GMAJG�XFEM��TJ�S=�MBA?JUJG�G\G3�XM�?!�TFEF>GMD�
��MHBD\S�E��G^� A=�Z�B !^��M=B!EZ��9��A\� A�\A AA�=�EJA�SX[
BAK>A GU�EA\A� !^�MBG?S FJ���TFZ� �>FM�G�EMFJG�=�?SK>FMD�
EA\DG�SJFKG�FMD�� SMBA  GA�Z� PJGZM!O�op�EA MU?BU�ijko�Y�>F�
?!J�=BG UM�TFZ� 3�BFTBANFH@G��BFT��>!9�5BFK>F EZG��Z�>AZE�
?S>AM�Y�BFT>�� \A DNA�TF?�MGMDEU� ��EXFEMDA�G� F�M� �\ �EMG�
YBFK>F 3� �� �E�?A  �EMG�KA @G 3�G�SEGJGM��M]��EZSH��JFEMD9�
�A\A� !A�MBG?S FJ!�>F>SM��JFEM !A�=�J �\�XGU�JG?���M]F\�
EA\A�EM�3�JG?��Y�ES>FBEM�A  !\��BYF F\9� ���?@A\�=JF A��XA[
�G> �3�XM��Y�ES>FBEM���XFEM���YBF GXG�FJ��Z� MB�JD�EA\DG�GJG�
�ABZ�G�TF�JGX �EMDH3�XM�?!�BFE=B�EMBF GMD�E���� Z� MB�JD9�
5�ES>FBEM���YFBF MGB��FJ�� =BF�F�G >G�G>F3� =�>>ABKG�FJ��
ZBA=�EMD�EA\DG�G��YBF GXG�FJ��B�>GMAJDEZSH��JFEMD9

'�	��� �	��	����

�FEE\�MBG\� F=BUKA GA3�ES@AEM���F�NAA�\AK>S�=BF�F\G�JGX[
 �EMG3�EA\DA��G�Y�ES>FBEM�A  !\�Z� MB�JA\�  F�=BG\ABA�BFT[
��>F3��=AB�!A�BFTBANA  �Y������BF ]GG�����BA\U��A��JH]GG9

	�>B�? AA�E\9���M�\A�a�V�EM�BGG�XFEM ���KGT GW�:E9�qmi4qmm<9

>�
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	BF��� F�BFT��>�?!J��J�YGXAEZG\�EJA>EM�GA\�JG?ABFJD !^�G>A�3�
Z�M�B!A�P�B\SJGB��FJGED��� �� EMGMS]GG� ijki�Y�>F9� �MFMDU�j�
EAZSJUBGTGB��FJF�?BFZR�V�FZ� �BFEE\FMBG�FAM�?BFZ�M�JDZ��ZFZ�
YBFK>F EZG��FZMW9� �EJG�?BFZ�?!J�TFZJHXA �=�� �TFG\ �\S�E�[
YJFEGH3�� �MFZ�KA�\�KAM�?!MD�G�BFEM�BY SM�=BG��=BA>AJA  �\�
EMAXA GG� �?EM�UMAJDEM�9� 	�>XG A GA�>S^��A EM�F�YBFK>F [
EZ��� � � EMGMS]GG� � AEJ�� BFEZ�J� �� ZFM�JGXAEZSH� ]ABZ��D3�
G�\ �KAEM���=FB��MZFT!�FJGED��?\A G�FMDEU�ZJUM�F\G�=ABA>�
E�U@A  GZ�\3�=BGEUY S�NG\�Y�ES>FBEM�S9��AZSJUBGTGBSU�?BFZ3�
Y�ES>FBEM���?BFJ�� F�EA?U�Z� MB�JD�TF�YBFK>F EZG\�E�EM�U GA\�
G�=�>\A UJ��E�?���]ABZ��D�ZFZ�=�EJA> G��F�M�BGMAM�����=B�EF^�
EA\A� ���KGT G9� ��  A\ �Y�XGEJA  !^� : AE\�MBU�  F� ��GT S�
MA\!<� >A?FMF^�=�� =���>S�BFT��>��� �� =�JDTS�BFT��>F��!>�GYF[
JGED�G�MFZGA�FBYS\A M!3�ZFZ��E��?�K>A GA� AEXFEMJG�!^�=FB3�
GT?F�JA GA�KA @G � �M�>AE=�MGT\F�\SKA�� G�E��?�>F�E��AEMG�
>JU�=B�MAEMF M���G�GS>AA�3�XDU�BAJGYGU� A�TF=BA@FJF�BFT��>��9

�FZ� � ijko�Y�>F�?!J� �AED\F�JG?ABFJA 9� 	�>FMD�TFU�JA GA�
��BFT��>A�\�K ��?!J��=���> �\S�GT�EA\G�\�MG���R�VEJF?�S\GAO�
 FZFTF GA��> �Y��GT�ES=BSY���=��=BGY���BS�ES>FO�YBS?�A�GJG�
KAEM�Z�A��?BF@A GA�E��EM�B� !�ES=BSYFO�U� FU�?AT BF�EM�A [
 �EMDO�BFT>AJD �A�=B�KG�F GA�=��\A DNA��\ABA���MAXA GA�>�S^�
JAMO�?AT�AEM �A� �MESMEM�GA� ��MAXA GA�ZFZ�\G G\S\�=UMG�JAMO�
L\GYBF]GUW9� ��LMG^�EJSXFU^�BFT��>� �P�B\JUJEU�  A\A>JA  �9�
��M�\S�KA�=FBF�\�YJF�BFT�AEMGED�=���TFG\ �\S�E�YJFEGH�XABAT�
XAM!BA�\AEU]F�=�EJA�=�>FXG�TFU�JA GU�GJG�V��E�UTG�E�  AE^�>[
EM��\�^FBFZMAB��W�=�EJA�NAEMG\AEUX ���=�=!MZG�=BG\GBA GU9�
�EMS=FMD� ��=��M�B !�� ?BFZ� \�K ��?!J��  A� \A AA�XA\�XABAT�
Y�>�=�EJA�BFT��>F9� �FE^�>!�  F��P�B\JA GA�BFT��>F�?!JG�MFZ�
 AT FXGMAJD !3�XM��=BFZMGXAEZG�JH?��� \�Y��=JFMGMD�G^O�A@A�
?�JAA�S>G�GMAJD ��Q�=�>FMD� F�BFT��>�\�YJG�ZFZ�\SKXG !3�MFZ�
G�KA @G !9�6M��?!J�EF\!��JG?ABFJD !��TFZ� ���\GBA9

��YJF�A�b ��5BFK>F EZ�Y��Z�>AZEF�Z�JGXAEM���\�MG����>JU�
BFT��>F�E�ZBFMGJ�ED�>��MBA^R�=BGY���B�ES>F3�KAEM�Z�A��?BF@A[
 GA3�ES=BSKAEZFU�GT\A F9���E��M�AMEM�GG�E���EEMF ��JA  !\G

>;
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�F=�JA� �\�=BF�F\G�YJF�!�EA\A�EM�F�=BF�F�KA @G !�?!JG�
��� \ �Y�\�SBATF !9� �S=BSY� \�Y� MBA?��FMD� BFT��>F� �� EJSXFA�
 A�AB �EMG�KA !3�ES=BSYF�KA�\�YJF�MBA?��FMD�M�Y��KA�M�JDZ��
��EJSXFA3�AEJG�\SK�V=BG�A>AM�E�KGMAJD G]S���EA\A� !��>�\W�
:EMFMDU� oap<9� �� M�\S�KA3� AEJG� KA @G F� ?!JF�SJGXA F� �� GT[
\A A3� A�� =�JFYFJ�ED� >�S^JAM AA�MHBA\ �A�TFZJHXA GA3� M�Y>F�
ZFZ� Z� \SKXG A�  A� =BG\A UJ�ED�  GZFZ�A�  FZFTF GA9� �FT��>�
=�� E�YJFNA GH� EM�B� � �EMF�FJEU� �� EGJA3�  �� E�� T FXGMAJD ![
\G� �YBF GXA GU\GR� ES=BSYS�>�JK �� ?!MD�  A� \A AA� >�F>]FMG�
=UMG�JAMO�ES=BSYA�>�JK ��?!MD� A�\A AA�>�F>]FMG��> �Y��Y�>F�
G�  A�?�JAA� E�B�ZF�=UMG� JAM9� 	B�>�JKGMAJD �EMD�?BFZF�>�JK[
 F� ?!JF� E�EMF�JUMD�  A� \A AA� >�S^� G�  A� ?�JAA� >�F>]FMG� JAMO�
MFZKA� MBA?��FJ�ED� BFTBANA GA� B�>GMAJA�9� �� =ABG�>� \AK>S�
ijko� G� ilpa� Y�>F\G� ��� �BF ]GG� BFT�AJGED� �Z�J�� MBG>]FMG�
M!EUX� =FB3� �� >FJD A�NA\�Q�T FXGMAJD �� \A DNA� :BFT��>!�
?!JG�TF=BA@A !� �� iliq�Y�>S<9� ���GF>Š3�  F=BG\AB3� \AK>S�ijko�
G� ilpm� Y�>F\G� =B�GE^�>GJ�� =�� ��EA\D>AEUM� EA\D� BFT��>���
�� Y�>3� F� \AK>S� ilpr� G� iliq�Q��EAY�� EA\D9� �� �SF A� mas� GT� iiok�
TFU�JA  !^� �� =ABG�>� \AK>S� ijko�G� iliq�Y�>F\G�BFT��>���G\A[
JG�\AEM�� ��=AB�!A�MBG�Y�>F�Q�\AK>S�ijko�G� ijkr�Y�>F\GO�=�EJA�
ilpa� Y�>F�?!J��JGND�=��NAEMD�BFT��>��� ��Y�>9

'����������	����

�A�EM�GMAJD ��JG���T\�K �EMD�BFT�AEMGED�=��JGUJF� F�XFEM SH�
KGT D�  ��!^�YBFK>F � �AE=S?JGZGn� �� Y�B�>F^�Q�� A� �EUZ�Y��
E�\ A GU3� ����EAJDEZ���\AEM �EMG�Q�\G G\FJD �9� �F=BG\AB3�
���SJSTA���=ABG�>�\AK>S�ijko�G�ilpa�Y�>F\G�?!J��amj�BFT��>��3�
F� ��EAJDEZG^�BF�� F^� �A�AJD�G� �HBA�TF�M�M�KA�=ABG�>�Q M�JD[
Z��>�F9� ��MFZG^�ZBS= !^�Y�B�>F^3�ZFZ��G� �G� �SF 3�BFE=FJ�ED�
a4ms�?BFZ��3�TFZJHXA  !^���BA��JH]G�  !�� =ABG�>3�M��AEMD�
\A AA�XA\�XABAT�>AEUMD�JAM� =�EJA� G^�TFZJHXA GU9� ��  FXFJS�
; ; ��AZF3�=�EJA���EEMF ��JA GU�=BFZMGZG�BFT��>�����illm�Y�>S3

��
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BFE=FJ�ED�q3rs�?BFZ��3�XM�3�Z� AX ��KA3�T FXGMAJD �� \A DNA3�
XA\�TF�=�EJA> AA�>AEUMGJAMGA�; b � � � ��AZF3�AEJG�=BG UMD����� G[
\F GA3�XM��BFT�AEMGED�\�K ��?!J��?AT�?�JDNG^�=B�?JA\�JGND�
��MAXA GA�>AEUMG�JAM3�E�ijko�=�� ilpa�Y�>9� �FT��>!��P�B\JUJGED�
=BA>EMF�GMAJU\G��EA^�EJ�A��Y�B�>EZ�Y�� FEAJA GU3� ��?�JDNA�
�EAY��BFT�A>A  !^�=FB�?!J����EBA>A�BA\AEJA  GZ��3�M�BY��]A��
G�=BA>EMF�GMAJA�� E��?�> !^�=B�PAEEG�9� �A @G !� �^�M ��
=�JDT��FJGED� ��!\G� ��T\�K �EMU\GR� �� �G� A�G� �SF A�>�A�
MBAMG�TFU�JA G�� F�BFT��>�=��G !\�=BGXG F\3� AKAJG��?�H> �A�
E�YJFEGA3�=�>F�FJ�ED�KA @G F\G9��FT��>���=���TFG\ �\S�E�YJF[
EGH�?!J�� A�\ �Y�R��EAY��JGND�op4ors��M��?@AY��G^�Z�JGXAEM�F9

�FG?�JAA�BFE=B�EMBF A  FU�=BGXG F�BFT��>FQ >JGMAJD �A�
?AT�AEM �A��MESMEM�GA�GJG�S^�>��> �Y��GT�ES=BSY��9��M�BFU�=BG[
XG F�Q� AE��\AEMG\�EMD�̂ FBFZMAB��9��S^GA�]GPB!�EMFMGEMGZG�
>A\� EMBGBSHM�YBSEM SH�ZFBMG SR����G� A�XAM�ABMD�=�>FH@G^�
TFU�JA GA� F�BFT��>�KFJSHMEU3�XM�� A��G>AJG�ES=BSYF�>AEUMD�JAM�
G�?�JAAc� ��?BFU�=�J��G F�ES=BSY����MESMEM���FJF�?�JAA�=UMG�
JAM9� �A��JH]GU�>FJF���T\�K �EMD�JAYFJGT��FMD�PFZMGXAEZSH�
EGMSF]GHO� =B�?JA\F�?!JF�EMFBF�ZFZ� \GB9� �FT�A�S>G�GMAJD �3�
XM��\SKXG !�G�KA @G !� FT!�FHM���ZFXAEM�A��E �� !^�=BG[
XG �KAJF GU� BFT�AEMGED�S^�>�ES=BSYF�GJG�  AE��\AEMG\�EMD�
^FBFZMAB��n��F�KAEM�Z�A��?BF@A GA�KFJ��FJGED3�ZFZ�=BF�GJ�3�
KA @G !9��MXAM!�EA\A� !^�G3�=�TKA3�YBFK>F EZG^�MBG?S FJ���
=�J !�GEM�BG����\SKDU^3�Z�M�B!A3��AB S�NGED�GT�ZF?FZF3�?GJG�
KA �ZSJFZ�\3� \AMJ��3�=�ES>��3�SMHY�\�G� G �Y>F�>FKA�  �K�\9�
��TF�GEG\�EMG��M�=BGXG !�BFT��>F� AEXFEMJG�FU�=FBF�>�JK F�
?!JF��?BFMGMDEU�Z�=�EBA> GXAEM�S�EA\A� �Y��MBG?S FJF�GJG�
EA\A� �Y��E��AMF3�E�EM�U�NAY��GT�B�>EM�A  GZ���:GJG�GT�>BSTA�3�
AEJG�B�>EM�A  GZ���  A�?!J�<3� �!?BF  !^��?�G\G�ES=BSYF\G3�
>JU��]A ZG��?�E ��F  �EMG�BFT��>F3�F�MFZKA�>JU�SBAYSJGB��F[
 GU�PG F E��!^���=B�E���G��=AZG�>AMA�9

	BA>EMF�JUAMEU3� XM�� G>AU� BFT��>F�?!JF�=BG UMF�?JFY�[
EZJ�  �3�=�M�\S�XM��JGND���MBAMG�EJSXFA�3�G �Y>F���=�J��G A3�
��=B�E� A�BANFJEU�=�J�KGMAJD ��:?AT�E�\ A GU3�=�>�>F�JA GA\

>8
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EA\DG<9���JGXAEM���E�EM�U�NG^EU�BFT��>���=�BFKFAM3��E�?A  ��
AEJG�=BG UMD���� � G\F GA� ��GT S�U�JA GU�G�E�=B�MG�JA GA�
�ABZ�G9��FKA�MA�E�U@A  GZG3�Z�M�B!A�=BGEUY SJG�Y�ES>FBEM�S3�
=BG G\FJG�BFT��>�M�JDZ����M�\�EJSXFA3�AEJG� G��>G �GT�ES=BSY���
 A��EMS=GM���=��M�B !��?BFZ�=BG�KGT G��M�B�Y�3��> FZ���Z�J��
XAM�ABMG�BFT�A>A  !^�KA GJGED�GJG� �!NJG�TF\SK� �M�BGX ��
:=�EJA�iliq�Y�>F��ABZ��D�EMFJF�=BGT F�FMD�=��M�B !��?BFZ3�AEJG�
=BA>!>S@G��?!J�YBFK>F EZG\3�XM�3�E�M�XZG�TBA GU�E�U@A  G[
Z��3�  A�G\AJ��  GZFZ��� EGJ!<9� �FT��>!�BA>Z�� �JAZJG�TF�E�?���
Z� PJGZM!� F�=�X�A��=AZG� F>�>AMD\G3�E��> ���EM�B� !3�=�M�\S�
XM��?�JDNG EM��� =�>FH@G^�  F�BFT��>�  A�G\AJG� \FJ�JAM G^�
>AMA�� :S�q�s�BFT��>U@G^EU� =FB�>AMG�?!JG� E��ABNA  �JAM G[
\G<3� E�>BSY���Q�=�M�\S�XM��  G�MBG?S FJ!3�  G�B�>EM�A  GZG�
 A�BFEE\FMBG�FJG�>AMA��ZFZ�E�EMF� SH�XFEMD�EA\DG9� �=B�XA\3�
��E�G>AMAJDEZG^�=�ZFTF GU^3�>F�FA\!^�BFP�>U@G\GEU�ES=BS[
YF\G���̂ �>A�ES>A? !^�>GEZSEEG�3�EE!JZG� F�>AMA���AED\F�BA>ZGO�
B�>GMAJG�XFEM��S=�\G FHM�E��G^�>AMA�3�>FKA� A� FT!�FU�G^�=��
G\A G3�F�G �Y>F�G� A�Y���BUM��?�G^�Z�JGXAEM�A9

�=GEF GA�=B�]A>SB!�BFT��>F�>FAM� F\�BA>ZSH���T\�K �EMD�
ST FMD�XM�4M�� ��EPABA�XS�EM�� ��L=�^S��A��JH]GG9� �BS> ��EZF[
TFMD3�>��ZFZ���EMA=A G�GT\A GJFED�LMF�EM�B� F�KGT G9��SYFBA`�
BFEEZFT!�FAM�GEM�BGH� AZ���>A�G]!3�TF?ABA\A A�NA�� �M�KA[
 FM�Y��JH?�� GZF9��M�?!�EZB!MD�=�T�B�>�XABG3�\FMD�>A�SNZG�
�?_U�GJF���E��A��E�?EM�A  ���?ABA\A  �EMG9� �FZG\��?BFT�\�
\FMD�G�>�XD�E\�YJG�SA^FMD���>ABA� H�G��EMF�FMDEU�MF\�>��B�K[
>A GU�BA?A ZF9�6MF��?BFT]��FU�\FMD3��=GEF  FU� F�EMBF G]F^�
E?�B GZF�V	FBGK3�GJG� 	�> UM!�� TF F�AEW3�  A�ZFKAMEU�EJGN[
Z�\��^�FXA  ���BA��JH]G�  !\�>S^�\9� �A\A� !A�=B�?JA\!�
�EMF�FJGED� MA\G� KA3� XM�� G� >�� ijlk� Y�>F9� �AEM�Z�A� �?BF@A[
 GA�E�KA @G F\G�Q�?ATSEJ�� �3�  A�GT�?BAMA GA� �A��JH]GG9�
���EF\F���T\�K �EMD�BFT��>F��MBFTGJFED� F�?BFZA9�	�U�GJGED�
MFZGA�KA @G !3�ZFZ��J�>G F��F\A3�Z�M�BFU�BANGJF�BFEEMFMDEU

	DAB��F �2FMGEM��SYFBA�:ijmo4iloa<QPBF ]STEZG��=GEFMAJD�G�GEM�BGZ9

��
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E�\SKA\3� =�M�\S�XM�� V A� \�YJF�?!MD�EXFEMJG����E�  G\W9� �JU�
\ �YG^�JH>A�� JH?��D�>�JK F�?!JF�?!MD� �E ����� ?BFZF9� 2BF[
Z�E�XAMF GA���NJ�� �� \�>S���=ABG�>� �A��JH]GGR� =BG��H>��G[
ZA�; b � ���Y�>�TFZJHXFJ�ED�oak�olp�?BFZ��3��� ijka�Y�>SQ aoj����9�
��� A��EA�?BFZG�TFZJHXFJGED�=��JH?�GR�>�JU�?BFZ��3���Z�M�B!^�
\SK�  A�>�EMGY� ��TBFEMF�>�F>]FMG� =UMG�JAM�G� ?!J�  F�>AEUMD�
JAM�\�J�KA�E��A��ES=BSYG3�Z�ijkq�Y�>S�>�EMGYJF�iks3�M�Y>F�ZFZ�
BF DNA�MFZG^�?BFZ���?!J��k4ips9� ��T GZFAM���=B�ER�  A�?!JF�
JG�KA GMD?F�JSXNG\�E=�E�?�\�GT?AKFMD�=BGT!�F���FB\GHn

$	���	�������( ��	���� �	��	�������

�FEEZFTFMD���XFEM ���KGT G�EF\G^�BA��JH]G� AB����XA D�MBS>[
 �9��A\SFB!�ZBS= !^�=�JGMGXAEZG^�>AUMAJA��>��S>G�JA GU�?AT[
JGZGO�� G�=�XMG�=�J �EMDH�=�E�U@A !�KGT G�=S?JGX ��3�ZFZ�
G�\A\SFB!�G^�=BA>NAEM�A  GZ���GT�=BAK G^��BA\A 3�G�?�JDNFU�
XFEMD�FE=AZM���XFEM ���KGT G�Q�JH?��D3�ES=BSKAEM��3�T>�B�[
�DAQ��EMFAMEU� ��MA G3�ZFZ�AEJG� ?!�F�M�B!�LMG^�\A\SFB���  A�
G\AJG�  GXAY�� �?@AY��E� �AJGZG\�LZE=ABG\A M�\� =��E�T>F GH�
 ����� F]GG9��FKA���\A\SFBF^3� F=GEF  !^���?�JAA�=�T> AA��BA[
\U3�=�>B�? �EMA��ZBF� A�\FJ�9��FBA�AJDAB4�A=�`3�TFZ� XG�NG��
=GEFMD�\A\SFB!�Z�ilop�Y�>S�G�=�E�UMG�NG��\ �KAEM���EMBF G]�
BFEEZFTF\���E��G^�=AB�!^�JH?�� !^�=�^�K>A GU^3�JGND����>[
 ���YJF�A�GT�MBA^�M�\���BFEEZFT!�FAM���E��A��VXFEM ���KGT G�
>�� �A��JH]GGW9� �FZ�A��=AXFMJA GA3�XM��XFEM FU�KGT D�F�M�BF�
TFZ� XGJFED�E� FXFJ�\��A��JH]GG�G���T�? ��GJFED�M�JDZ��E�AY��
S^�>�\�GT�=S?JGX ���EPAB!9� V�> G\�GT�EF\!^�UBZG^��?EM�U[
MAJDEM��‹AY�Œ�XFEM ���KGT GW�?!JF��EMBAXF���H �EMG�E�?S>S@G\�
>A=SMFM�\��AZJABZ�\�:�M�>A=FBMF\A MF��A 4G4�SFBF<���Z�JJAKA�
� KABF9� �EA�AY�� ��E=�\G F GU� ��=B�NJ�\�=�ZB!M!�PJAB�\

�SG4�FBG�>A��FBA�AJDAB4�A=��:ijra4ilom<Q PBF ]STEZG��=�JGMGZ�=A[
BG�>F��A��JH]GG3�XJA ��F]G� FJD �Y��E�?BF GU�G��� �A MF3�KGB� >GEMO�
�� �	����	�� �Y�>F^Q XJA ��GBAZM�BGG9
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�=!MF�=S?JGX ��� KGT G� ��L=�^S� �A��JH]GG9� �>G EM�A  !A�
L=GT�>!� XFEM ��� KGT G3� �� Z�M�B!^� �FBA�AJDAB4�A=�� =��A[
EM�SAM� ��E��G^� \A\SFBF^3� =�E�U@A !� �FK A�NG\�E�?!MGU\�
AY��EA\A� ���KGT GR��!?�BS�ES=BSYG�G�XS�EM�F\�Z� A��G�>AMU\9�
��Y>F�KA�� �=�>B�? ���=GE!�FAM�E����BA��JH]G�  !���=!M3�� �
M@FMAJD !\��?BFT�\��?^�>GM��EA3�XM�� A�E�UTF ��E�=�JGMGZ��9�
�\ANG�FMD�=S?JGX �A�G�XFEM �A�?!J�� A�=BG UM�9

�FKA�EF\F�\F>F\� ��JF `�=GEFJF��AED\F�SEJ�� �9� � FU3�XM��
AA�K>FJF�YGJD�MG F3� � F��EMF�GJF� F\�V�EM�BGXAEZGA�TF\AMZG�
���A��JH]GGW3�Z�M�B!A3�ZFZ�G�\A\SFB!�=�JGMGXAEZG^�>AUMAJA�3�
=BA>EMF�JUHM�E�?��� =�JGMGXAEZG��> A� GZ9� ��M�� KA� �BA\U�
��V�A\SFBF^W3� ��Z�M�B!^�� F��=GE!�FJF�E��H�XFEM SH�KGT D3�
� F��?BF@FJFED�Z�Y�>F\�H �EMGR��? �BANGJF�GE=�JDT��FMD��BA[
\U3� Z�M�B�A�=B���KS��� TFZJHXA GG3�>JU� BFEEZFTF� ��M�\3�XM��
\ A�?!J��E���EM�A  �W9� � F���>AMFJU^��=GE!�FAM�E��H�KGT D�
��B�>GMAJDEZ�\�>�\A�G�Y�BFT>��?�JDNA�� G\F GU�S>AJUAM�XS�[
EM�F\3�XAY��  A�>AJFJ� �FBA�AJDAB4�A=�9� � F�E�?�JDH�Y���BGM�
��E\ABMG�\FMABGO�BF� �>SN ��BFEEZFT!�FAM���=AB�!^��EMBAXF^�
E�Y�E=�>G �\� ��JF �\R� V�Y��E�JG> �EMD3�^FBFZMAB3�=BG�!XZG3�
=�E�U@A  !A�JGND�BF?�MA3�>AJFJG�AY��>JU�\A U3�MFZ�EZFTFMD3�?AE[
=�J!\3�GJG�PGJ�E�P�\3�ES@AEM���F�NG\�JGND���EPABA�BFTS\FW9

��=GED\F^3� F=GEF  !^���ijlp4A�Y�>!3�\F>F\���JF �S>FJ�ED�
E�A>G GMD�Y�BUXG��G MABAE�Z�=�JGMGXAEZG\�E�?!MGU\�E� A\A D[
NG\� � G\F GA\�Z�>AMFJU\� =��EA> A� ��� KGT G9� ��� ��>FJD[
 A�NA\�E�?!MG�� EMF ��GMEU�MFZ� \ �Y�3� XM�3� =�J �EMDH�=�[
YJ�@A  FU� �?@AEM�A  ��� KGT DH3� \F>F\� ��JF �  A�E\�KAM�
EMFMD�\F>F\�>A� �A�G DA� �A��JH]GG3�AA�=�YBSKA GA���?SB SH�
=�JGMGXAEZSH�KGT D� A��EMF�GM�A���BA\A G� F�>�ESKSH�=ABA[
=GEZS9�	BGT F�FU3�XM���A��JH]GU� F AEJF�S>FB�=��XFEM ���KGT[
 G3� � F�=GEFJF�m�EA MU?BU� ijlk�Y�>FR�V�AEM !��XAJ��AZ�\�KAM�
�E�A@FMD�EA?A�=SMD�PFZAJ�\�JH?�G�M�JDZ�� ��M�\�EJSXFA3�AEJG

�F � ��F  F���JF �>A��F�	JFMDAB�:ijrm4ijka<Q^�TU�ZF�JGMABFMSB �Y��
EFJ� F3� =GEFMAJD G]F3� KA F�LZ� �\GEMF�G� \G GEMBF��F 4�FBG� ��JF F�
>A��F�	JFMDAB9

�<
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LM�M�PFZAJ�?S>AM�TFKKA ��M�E�U@A  �Y���Y U�JH?�G�Z�B�>G AW9�
ijlk�Y�>�?!J�>A\FBZF]G�  ���JG GA����AA�XFEM ���KGT G3�ZFZ�
G��� F]G� FJD ���=�JGMGZA9�2�JAA�JGX !A�V�FEM !A�\A\SFB!W�
\F>F\���JF ��^�FM!�FHM�JGND�>�BA��JH]G�  !��=ABG�>9��KA�
T FU3�ZFZFU�ES>D?F�AA�K>AM3�\F>F\���JF ��EA�KA�Y���BGM���E��G^�
XS�EM�F^�Z�>�XABGR� V	SEMD�A��S>FEMEU� �� \GBA�E�E�?��� G� ��?AT[
\UMAK �EMG� �!=�J GMD�MB�YFMAJD !�� >�JY�KA !� G� \FMABGW9�
�XFEMGA���=S?JGX ���KGT G�S GXM�KGJ��XFEM SH�KGT D�LM���
KA @G !O�>JU�E��A��>�XABG�� F�^�MAJF�>BSY���ES>D?!9

)����� �� ������� ��*"�+��,��������

���  A\ �Y�A3� XM�� GT�AEM �� �?�G MG\ !^�XS�EM�F^�JH>A�� ��=�[
EJA> AA�>AEUMGJAMGA�; b � � � � �AZF3� =�ZFT!�FAM� G^�?�JDNSH� �TF[
?�XA  �EMD�=BAK>A��EAY��^�>�\� �A��JH]GG3�TFMA\�E�TG>F GA\�
�\=ABGG9� �FZ� GJG� G FXA3� �EA�LMG� E�?!MGU� TFMB� SJG� ZFK>SH�
EA\DHR� E! ��DU� S^�>GJG�  F� ��� S3� E�U@A  GZ��� GTY� UJG3�
]ABZ�G3� >�� M�Y�� ZFZ� ?!JG� TF ���� �E�U@A !3� =BA�BF@FJGED�
�� �?@AEM�A  !A� \AEMF3� TA\JG� =B�>F�FJGED�E� \�J�MZF3� =�M�\�
�!ZS=FJGED� ��T�BF@FH@G\GEU� GT�L\GYBF]GG� ?!�NG\G�^�TU[
A�F\G3� E�F>D?!�  A�=BFT> ��FJGED�MFZ3� ZFZ�BF DNA3� G�EMFJ� ��T[
\�KA �BFT��>9� �JGU GA�=�JGMGZG�Z�E SJ�ED�>FKA�G\A �JH>A�9�
� ijka4ijkm�Y�>F^�>AMA�� FT!�FJG�2BSM3��S]G���]A��JF3�	ABGZJ3�
�FBFM3��A\\F=`�G�>FKA��AJ �Z�:,~ƒd••d<3���AZJF�:0d••d|~ƒd<�GJG�
�FM�F�:•d‡‡fv|f„d``<9��F@A��EAY��BA��JH]G�  !A�G\A F�=�JSXFJG�
\FJDXGZG3����E�?A  �EMG� ATFZ�  �B�K>A  !A�GJG�=�>ZG>!NG9

�A\\F=�Q�>ABA�SNZF� �� E��BA\A  ��� ?AJDYG�EZ��� =B��G ]GG�6 �3�
?JGT�Z�M�B��� ��  �U?BA� ijko�Y�>F�PBF ]STEZGA����EZF� �>ABKFJG� =�?A>S�
 F>�F�EMBG�]F\G9

�AEEG>�B�Q >AEUM!�� \AEU]� BA��JH]G�  �Y�� ZFJA >FBU� :ik� GH U�Q�
il�GHJU<9��TUMGA�2FEMGJGG3��T F\A ��F�NAA� FXFJ���AJGZ���PBF ]STEZ���
BA��JH]GG3�=B�GT�NJ��im�GHJU9����AMEZG\�F FJ�Y�\�G\A G��AEEG>BGEF�
\�K �� FT�FMD�G\U��ZMU?BG F9

�A
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��>F�  F�BA��JH]G�  !A� G\A F� =B�NJF�?!EMB�3�  �� �BA\U� �M�
�BA\A G�G��� FXFJA�; � ; ��AZF�M��MSM3�M��MF\�=�U�JUJGED�	BABG[
FJG`3�6=GZSB!4�A\�ZBGM!�GJG��FBGG4���?�>!�:•~|fd4%fŽd|•d<9

�TF?�XA  �EMD�BA��JH]G�  !\G�E�?!MGU\G� \�K ��MFZ[
KA� =B�EJA>GMD� =��  AZ�M�B!\� =GED\F\� G� F�M�?G�YBFPGU\3�
 F=GEF  !\� \FJ�GT�AEM !\G� JH>D\G9� ��> A� GZA� �A AMBF3�
=FBGKEZ�Y�� EMAZ�JD@GZF3� XGMFA\� �� AY��KGT G� �� L=�^S��A��[
JH]GG9� ��AY��BAXG� �EMBAXFHMEU� VMAB\G>�BGF EZGAW� �?�B�M!R�
V�BF ]ST!� =�XS�EM���FJG�TF=F^�ZB��G999� ‹��?AE=DAB��EZG��
�� �A M�?!JŒ�E?�BG@A\�BFTBSNGMAJA�3�\EMGMAJD !^�JH>GNAZ3�
KAJF�NG^�=�YS?GMD��> S�=FBMGH�G�TF\A GMD�AA�>BSY��W9� �H�3�
^�TUG �Z GK ���JF�ZG���	FBGKA3���=GED\F^�Z�?BFMS���=�>B�?[
 �EMU^�BFEEZFT!�FAM���ESAMA�=FBGKEZ���=�JGMGXAEZ���KGT G�
G�=BFZMGXAEZG�=�J �EMDH��=SEZFAM��EA��EMFJD �A9��> FZ���?F�
� G� Y���BUM� �� KGT G� E��G^�EA\��� : ��  A�MFZ�=�>B�? �3� ZFZ�
=GEFJF���V�A\SFBF^W�\F>F\���JF <9��H��=BAB!�FAM�=ABA=GEZS�
=�EJA�E\ABMG�E��AY��A>G EM�A  �Y��E! F3�Y���BU� �� �MXFU GGR�
V�G^�BF>ZF�GJG� �BFX�JGNGJG�  FE�EF\�Y��>�B�Y�Y�3�XM��?!J��
S� FE���KGT G9���XA\S�MA=ABD�KGMDnW��A AMBF�S=�\G FAM���BFT�
��>A�G�=��M�B �\�?BFZA�E��A��>�XABG�G��!BFKFAM� F>AK>S3�XM��
� F�TF?S>AM�VMUY�M!�G�Y�BAEMG3�=ABAKGM!A�E�=AB�!\�SKFE !\�
\SKA\W9���EF\!��MUKAJ!��>JU��EA^�ijkr�Y�>�� �E�Y�B>�EMDH�E�[
�?@FJR�V��KGJ��XA D�^�B�N�9�•99�9•��!� G���XA\� A�GE=!M!�FJG�
 A>�EMFMZF999� �XA D�^�B�N��AJGW9

�A�KA3�XDG�>AJF�NJG�^SKA3� �EMF�GJG�\A DNA�E�G>AMAJDEM��
�� E��A�� XFEM ��� KGT G9� �B��A D� E\ABM �EMG� ?!J� EF\!\� �![
E�ZG\� �� ijkm3ilpm�G� ilim�Y�>F^� : ��EF\FU� �!E�ZFU�E\ABM �EMD�
 F?JH>FJFED� �� ilmj4\<9� �� ZBGTGE !A� Y�>!� Z�JGXAEM��� EF\�[
S?G�EM�� >�EMGYFAM� \FZEG\S\F9� 2�JDNA� �EAY�� G^�?!J�� \AK>S�
b �� G� �; � Y�>F\G3� F� ��� �BA\A F� �\=ABGG� �EA� BAZ�B>!� =�� EF\�[
S?G�EM�F\�?!JG�=�?GM!��� ilio�Y�>S9� 	BG��F=�JA� A���	FBGKA�
=B�GE^�>GJ����EBA> A\�EM��=UMD>AEUM�EF\�S?G�EM����Y�>3�XF@A

	BABGFJD�Q�>A�UM!��\AEU]�BA��JH]G�  �Y��ZFJA >FBU9

�=
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�EAY�� JH>G� M�=GJGED� �� �A A9� �BA>G� EF\�S?G�]� =BA�?JF>FJG�
\SKXG !�Q�G^�?!J���MB�A�?�JDNA3�XA\�KA @G R�?AT�E�\ A GU3�
EZFT!�FAMEU� ZBF� A� �MBG]FMAJD �A� �M �NA GA� Z� EF\�S?G�[
EM�S�E�� EM�B� !� ZFM�JGXAEZ��� ]ABZ�G3� Z�M�BFU� MBF>G]G�  ��
�ZFT!�FJF�?�JAA�EGJD �A��JGU GA� F�KA @G 3� AKAJG� F�\SK[
XG 9��FZ�TFZF XG�FJG�E��H�KGT D� A�M�JDZ��?B�>UYG�G�BFT !A�
MA\ !A�JGX �EMGR�EBA>G�EF\�S?G�]�?!J�� A\FJ��EJ�\JA  !^�
KGT A  !\G� A�TY�>F\G�JH>A�3�=�MABU�NG^� F>AK>S� F�^�MD�
ZFZ��4M��=���B�M�Z�JSXNA\S9� 	�EJA� G^�\FJ��XM���EMF�FJ�EDR�
GT �NA  FU� �>AK>F� G� E�G>AMAJDEM�F�B�>EM�A  GZ��3� >BSTA��
G�E�EA>A�3�=BGNA>NG^��=�T FMD�MAJ�9���E�ZB��A  !^�XS�EM�F^�
LMG^� AEXFEM !^� F\�GT�AEM ��JGND�M�3�XM��� G�?!JG���YJS?�[
Z�\��MXFU GG�G� A�\�YJG�=B�>�JKFMD�KGMD9

�	����� ���  	�� �� �����	���	�����������

5���BU� ��XFEM ���KGT G� ��L=�^S��A��JH]GG3� \!� �! SK>A !�
�=GBFMDEU� F�Z�JGXAEM�A  !A�>F  !A�E�]GFJD ���GEM�BGG�:Z�[
JGXAEM���BFT��>���G�EF\�S?G�EM�<�G� F�=BU\!A�E�G>AMAJDEM�F�
 AZ�M�B!^�=BA>EMF�GMAJA��LJGM!3�TF=GEF�NG^�E��G�VXFEM !A�
\!EJGW9��F\�\FJ��XM��GT�AEM ����M�\3�XM��=B�GE^�>GJ����>SNF^�
=B�EM!^�JH>A�9� ��XA\�>S\FJG�E�J>FM���=FJFMZA3�TFZJHXA  !��
��ZF\ABA3�KA F�BA��JH]G� ABF3�TF UMFU�=BGY�M��JA GA\��?A>F3�
��>� �E3�Z�M�B!�� \ABGJ�NFYF\G�SJG]!�GJG�EMBF>FJ��M�?AEE� [
 G]!� ��E��A��=�EMAJGn� �!�>FKA� A�\�KA\�?!MD�S�ABA !3�XM��
LMG�\!EJG�G\AJG�ZFZ�A4M��T FXA GA�>JU�JH>A�3�KG�NG^���BA��[
JH]G�  !��=ABG�>9��> FZ��AEMD�MFZ���PA �\A 3�ZFZ�\FBZGT�>A�
�F>3�G�AY�� G���Z�A\�EJSXFA� AJDTU� A�S=�\U SMD�=BG� F=GEF GG�
GEM�BGG�XFEM ���KGT G9� ��E��G^�TF=GEZF^�>A��F>�GEEJA>��FJ�
ZBF� GA�=B�U�JA GU�EAZESFJD �EMG3�?ATSEJ�� �3� �FK A�NAY��
FE=AZMF�XFEM ���KGT GO�AY��GEEJA>��F GU�>��EG^�=�B����\ �Y�\�
�=BA>AJUHM�XAJ��AXAEZ�A�E�T F GA9��BU>�JG�=�U�JA GA� FG?�JAA�
T FXGMAJD !^�=B�GT�A>A G�� \FBZGTF�>A� �F>F���=B�\AKSM�Z

�>
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\AK>S�ijlr�G� ilpp�Y�>F\G� :F�MFZKA� AEZ�JDZG^�>BSYG^3�=BA>NA[
EM�SH@G^�AY��E\ABMG���ilim�Y�>S<�?!J��EJSXF� �EMDH9

�GXM�� �� H �EMG� �� FEDA F� �JDP� EF� �BF ESF�>A� �F>F�
 A� =BA>�A@FJ��M�Y�3�XM��GT4=�>�AY��=ABF��! �>SM�V�HEMG FW3�
V�GJ�E�PGU���?S>SFBAW�G�V�M��>�F>]FMD�> A����>�\FW9�� !��
>A��F>�SXGJEU���JG]AA��H>��GZF��AJGZ�Y�3�=�EJA�XAY��=�EMS=GJ�
��Z�B�JA�EZSH�FB\GH3�ZFZ�\ �YGA�>BSYGA�\�J�>!A�=BA>EMF�GMA[
JG�T FMG3� FEJA> GZG�>��BU EZG^�MGMSJ��9���>�F>]FMD�MBG�Y�>F�
� �KA GJEU�G�  AEZ�JDZ�� \AEU]A��E=SEMU�=��=GED\S�E�=AXFMDH�
=�=FJ���TFM�XA GA����A EA EZG��TF\�Z�TF�V��T\SMGMAJD !��>A[
?�NW3�XM��=�J�KGJ�� FXFJ��>JG  ���ZFBDABA�JG?ABMG F3�=BAB![
�FA\���MHBA\ !\G�TFZJHXA GU\G9��AK>S�ijjl�G�ijkp�Y�>F\G�
� �=B���>GM��>G  F>]FMD�JAM����A EA EZ�\�TF\ZA�G���2FEMGJGG�
G�=�EJA�ilpi�Y�>F�?�JDNA� A��!�>AM� F7E��?�>S�:ilpa4il im�Y�>!�
� � =B��A>AM���=EG^GFMBGXAEZ���JAXA? G]A� �� 8FBF M� A<9� �A[
E\�MBU� F�?JFY�B�> �A�=B�GE^�K>A GA3�\FBZGT�>A��F>��!KG�AM�
��BA��JH]G�  �\�	FBGKA3�?S>AM�=GEFMD�=DAE!�G�>FKA�EJSKGMD�
XG �� GZ�\� ��EAZ]GG� 	GZ`3�=BAK>A�XA\�  F�>�JYGA�\AEU]!�=�[
=F>AM���MS�KA�MHBD\S3�ZS>F�?!J�TFZJHXA ��FZJ�9

��� ijlk� Y�>F� >A� �F>� ?!J� �M_U�JA  ! \ � BFE=SM GZ�\4�
JG?ABMG �\O���BA��JH]G�  !A�Y�>!�� �EMFJ�A@A�?�JAA�E\AJ!\�
F�M�B�\R���MAXA GA�>AEUMG�JAM3�=�EJA>��F�NG^�TF�=AB����=S?JG[
ZF]GA�� �� ijki�Y�>S3�MBA^E�MEMBF GX FU� V�HEMG FW� �!>ABKGM�
NAEMD�GT>F G�9�� ijkj�Y�>S�=�U�GMEU�V���FU��HEMG FW�Q���B�[
\F A� ?S>AM� ��EA\DE�M�>AEUMD� EMBF G]O� ��B�\F A� V�HJDAMMFW3�
S�G>A�NA\�E�AM���M�\�KA�Y�>S3�?�JAA�M!EUXG�EMBF G]9� V�JG F�
G� �FJDZSBW� G� V�GJ�E�PGU� �� ?S>SFBAW� ?S>SM� �=S?JGZ��F !�
��ijkr�Y�>S9��F�V�HEMG SW� FXFJFED�YFTAM FU�MBF�JU�>A��F>F3�F�TF�
V���SH� �HEMG SW� G� V�HJDAMMSW� � � ?S>AM�=BGY���BA � Z�MH[
BA\ �\S�TFZJHXA GH�G�SKA� A��!�>AM� F�E��?�>S9���JGXAEM���
GT>F G�� G� >�JYFU� EJF�F� V�HEMG !W� E�G>AMAJDEM�SHM� �� M�\3

��Y�>!�BA��JH]G�  �Y��BAKG\F�	FBGK�?!J�BFT>AJA �  F�EAZ]GGQLM��
?!JF� ��FU�\�>AJD�Y�B�>EZ�Y��S=BF�JA GU9��FBZGT�>A��F>�KGJ� A>FJAZ���M�
�F >�\EZ���=J�@F>G9��AZ]GU�=�JSXGJF� FT�F GA�V	GZW�:‡d„•f{}�vd‡�-f‘ed‡<9
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XM��>A� �F>�?!J� �AED\F�GT�AEMA � ��Y�>!� �A��JH]GG9� V��J�MMF�
G��F PF W�:ijll<3� FG?�JAA�GT�AEM !��B�\F ��HZBA4�H\G G4�
JU3�LZEMBF�FYF M �Y��F�M�BF�EA MG\A MFJD !^�B�\F ��3�?JGT[
Z�Y��Z�F YJG�EZ���=GEFMAJD G]A��  A��F>ZJGP3�M�KA��!>ABKFJ�
 A� \A AA� >AEUMG� GT>F G�3�  �� �HZBA4�H\G GJD� ?!J� EF\!\�
=�=SJUB !\�F�M�B�\�E��AY���BA\A G9�	���]A ZF\3�\AK>S�ijkp�
G�ilim�Y�>F\G��!NJ����E�AM��M�XAM!BA^�>��=UMG�M!EUX�B�\F ��O�
G MABAE�Z� G\�=�>�YBA�FJEU�=�U�JA GA\� �� 	FBGKA��EA� ��!^�
XGMFJD !^� TFJ���  FXG FU� E� ijkr� Y�>F3� G� M��BXAEM��� >A� �F>F�
EMFJ�� �AED\F�TF\AM !\�U�JA GA\9

-���	�	����"�	��.���	

V�GJ�E�PEZGA�EZFTZGW�\FBZGTF�>A��F>F�=�>B!�FJG�BA��JH]G� [
 !��G>AFJ� A�MA\3�XM���MZFT!�FJGED��M� AY�3� ��MA\3�XM��>���>GJG�
AY��J�YGZS�>��ZBF� �EMG3�>��EF\�Y���M�BFMGMAJD �Y��BATSJDMFMF9�
��YJFE ����BGES�2JF N�3�V� �P�B\SJGBSAM� AZSH��AZJFBF]GH�
LB�MGXAEZG^�=BF�W3� ��Z�M�B!^�AEMAEM���G�BFTS\� �?EJSKG�FHM�
LY�GT\3���T�A>A  !����F?E�JHM9�����EA\�AY��M��BXAEM�A�=B�EJA[
KG�FAMEU�MBGS\P�=�B�ZF�G�=�BFKA GA�>�?B�>AMAJG9��F>�TFU�JUAMR�
V����AA�‹=BGB�>!Œ�BSZF^�Q�JGND�\A^F GT\3�Z�M�B!��� F��ABMGM�
ZFZ�̂ �XAMW9��� ���\�\GBA��EA�?@AY��F?E�JHM �Y��BF�A EM�F�JGND�
EGJF3�G �Y>F�YBS?FU�G�KAEM�ZFU3�G\AAM�T FXA GA9�	B�GE^�K>A GA3�
=BG�GJAYGG3�E�EJ�� !A�BFTJGXGU�Q��EA�\ABZ AM�=ABA>�JG]�\�
BA��JH]G�  �Y�� ?ATTFZ� GU� :�� =BG�!X �\�T FXA GG� EJ��F�
VTFZ� W<9����?�>F3�BF�A EM���G�>FKA�?BFMEM�����M��BXAEM�A��F>F�
=B�EJF�JUJGED�G� �> ��BA\A  ��E�LMG\�GT�BF@FJGED9� ���?�>F�
EMFJF�=BF��\� F�=�GEZ�S>���JDEM�G��E�=�J A�NG\�=BATBA GA\�
Z�TFZ� S3�SEJ�� �EMU\3�KAJF GU\�>BSYG^� :G�LMF�E��?�>F3� ?AT[
YBF GX FU�>JU�\SKXG 3�ZFZ�=BF�GJ�3��?�BFXG�FJFED�BF?EM��\�
>JU�G^�GT?BF  G]<9� �GZM��  A� G\AJ�=BF�F� F�S>���JDEM�GU�=��
B�K>A GH�Q��EA�?!JG�BF� !3� ���!GYB!�FJG���?�BD?A�TF�S>���JD[
EM�GU� FG?�JAA�?ATKFJ�EM !A�G�LY�GEMGX !A�:��=AB�SH��XABA>D

�;
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\SKXG !<9��AM�?�JAA�N�ZGBSH@AY��=BG\ABF���BA��JH]G�  �A�
>AEUMGJAMGA3�XA\�XAM�ABZF�>BSTA��GT� V�MF�>�F>]FMG�> A�� � � [
>�\FW�GJG�V�?@AEM���>BSTA��=BAEMS=JA G�W�GT�V�HJDAMM!W3�
XDG�BGMSFJ!�=FB�>GBSHM�M!EUXG�BFTJGX !^�V�?@AEM��>BSTA��
�� EMGMS]GGW3�?�JAA�GT�AEM !^�=�>� FT�F GA\�VUZ�?G ]!W9

�FEM �A�=B�EMBF EM�����B�\F F^�>A��F>F�TF G\FAM��E�?�A�
\AEM�9� � ��  A�?^�>G\�� >JU�LZEMBA\FJD !^�G�KAEM�ZG^�GYB�
G�=�XMG��EAY>F�G\AAM��G>�MHBD\!9��FZ�Z�Y>F4M��TF\AMGJ���JF �
2FBM3�VEAZBAM�>A��F>F�Q�MAFMBFJGTF]GU��>G �XAEM�FW9�	�>�FJ!3�
ZBG=M!3�=�>TA\ !A�Z�BG>�B!3�YB�M!�Q�JH?G\!A�\AEMF��F>��[
EZG^�YAB�A�9� �F\!A�=�>^�>U@GA�\AEMF�>JU�EAZBAM���G�MF� �Q�
TF\ZG3�=�M�\S�XM��� G��MBATF !��M�� AN AY��\GBF�:�?@AEM�F<9�
��B�\F A�V�M��>�F>]FMD�> A����>�\FW�>AJ��=B�GE^�>GM���TF\ZA�
�GJJG Y���8�FB]�FJD>AO�\AEM��>A�EM�BU�V�HEMG !W�Q�TF\�Z�
�A M4�FBG4>A42SF9���� AN A\��G>A�TF\Z���Y���BGMEU��XA D�\FJ�3�
F�G MABDAB!��=GE!�FHMEU�MAB\G F\G3�MFZ�GJG�G FXA�E�UTF  !\G�
E�TFM�XA GA\O�LMF�\!EJD� =�EM�U  ��=��M�BUAMEU9� �� �GJJG YA�
V F>��?!J��TF\SB��FMD��EA�>�ABG3�XABAT�Z�M�B!A�\�K ��?!J��
=B� GZ SMD�� SMBD3�G�TFZB!MDEU�MF\3�ZFZ����EFK>A  ���ZBA=�[
EMG9�•99�9•��F\ABA GA�?!J��GE=�J A �3��EA�TF?FBBGZF>GB��FJGED�
MFZ3�XM�� A��T\�K ��?!J���=BA>AJGMD3�Y>A�Z�Y>F4M�� F^�>GJGED�
>�ABG3� G�SEMB�GJGED�MF\� � SMBGW9� �MBATF  !A� �M� � AN AY��
\GBF3�TFZJHXA  !A� �� \GBA�F?E�JHM ��XFEM �\3�YAB�G�  FEMFG[
�FJG�  F�XAMZ�\� �!=�J A GG�=BGZFTF9� �T�BF@A  �EMD� A�AEMD�
EG � G\�F FB^GG�Q�LM��=�EJA>��FMAJD �A�S GXM�KA GA� �EA^�
MF?S3�S=�BU>�XA  !��EJ�\��EA^�YBF G]3��=J�MD�>��E��ABNA GU�
=BAEMS=JA GU3�AEJG�M�Y��MBA?SAM�S>���JDEM�GA9

)��/����� �����	�������	&���

��LM�\�ESYS?��XFEM �\�=B�EMBF EM�A��?_AZMF\G�S>���JDEM�GU�
G�GE=�J GMAJU\G�=BGZFT���?!JG3�ZFZ�=BF�GJ�3�KA @G !R�V�B�[
KGMA3�SYF>!�F�MA3�EJSNF�MAED3�?S>DMA�=BA>S=BA>GMAJD !\G�G 999

�B
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\�KAM�?!MD3��!��ZFKAMAED� A��XA D� AEXFEM !\GW�:V�M��>�F>]FMD�
> A����>�\FW<9��F� A?�JDNG\�GEZJHXA GA\3�KA @G !���=B�GT[
�A>A GU^�>A��F>F� A�E��?�> !�G�BA>Z��=�JSXFHM�S>���JDEM�GA9�
V�H?�A�BFT>AJA  �A�E�>BSYG\G� FEJFK>A GA�EMF ��GMEU�\A AA�
EGJD !\W9��?!X FU�YAMAB�EAZESFJD FU�JH?��D�Q�GEZJHXA GAO�
�FYG A� =BA>=�XGMFHMEU� >BSYGA� �M�ABEMGU9� �A @G !�Q�LM��
�?_AZM!�\SKEZ���FYBAEEGG3�  A�G\AH@GA� GZFZ���PGTGXAEZ���
G>A MGX �EMG9��HJDAMMF��!YJU>GM�GEZJHXA GA\�GT�=BF�GJ3� �3�
XM�?!��!KGMD3�� F�>�JK F�?AEZ� AX ����B��FMD�G�S?G�FMD9�� � [
YJFE �� AZ�\S�M�Z�GJA�EZ�\S�GEZFKA GH3�BF�A EM���G�?BFMEM���
\SKXG �JDHM���>S� F�\AJD G]S�G^�>AE=�MGT\F�=���M �NA GH�
Z�KA @G F\9� � �Y�XGEJA  !A�  �	��: �Q�FBGEM�ZBFM!3�  ��XA[
J��AZ�  ���Y��EF>��EZ�Y�� \GBF� ��EEMF F�JG�FAM�PA�>FJD SH�
�JFEMD3�E=BUMF�NGED���TF\ZA9

�A�EJA>SAM�=�JFYFMD3�XM���M �NA GA�Z�KA @G F\���L=�^S��A[
��JH]GG�?!J��MFZG\3�ZFZ��=GE!�FJ�>A��F>O��> FZ��AY��M��BXAEM���
=BG�JAZFAM�� G\F GA�Z�KA @G A�ZFZ�Z�=ABE� FKS�XFEM ���KGT G9�
��B�\F F^�>A��F>F�XFEM FU�KGT D�KA @G 3�>AMA��G�H �NA�Q LM��
=!MZG�G�\SXA GU����G\U�EAZESFJD �Y�� FEJFK>A GU�\SKXG 9���T[
\�K �3�=ABA>� F\G�MG=GX �A�>JU�>A��F>F�=FB�>GB��F GA�UZ�?G [
EZ�Y���TYJU>F� F�KA @G n��A��JH]G� AB!�E�AJG�B�JD�KA @G !�
JGND�Z�B�JG�\FMABG�G�EAEMB!3�=�J �EMDH�TF�GEU@G^��M�ES=BSY���
G�?BFMDA�O�>A��F>�>AJFAM�GT� G^�=B�PAEEG� FJD !^�=B�EMGMSM�Z�
GJG��?_AZM!�EAZESFJD �Y��BF?EM�F9����?�G^�LMG^�EJSXFU^�KA @G[
 !� A�G\AHM� GZFZ���E�?EM�A  ���G>A MGX �EMG�Q�AEJG�M�JDZ��
LM�� A�MBA?SAMEU�\SKXG AO�� G�=BA>EMF�JUHMEU�=�MA ]GFJD !\G�
BFTBSNGMAJD G]F\G3�ZFZ�AEJG�?!�?!J��EJGNZ�\��XA�G> �3�XM��
� G� GZ�Y>F� A�E�YJFEUMEU�=��>�?B�����JA� F�B�JG3�Z�M�B!A�G\�
�M��>UMEU9� 	�XA\S�KA�UZ�?G ]!�E�MFZG\�KFB�\�G3� �E\AJG\EU�
EZFTFMD3�E�=A ���S�BMF�=B�MAEM��FJG3�Z�Y>F�KA @G !�TFU�JUJG�
��E��G^�=BF�F^� F� AZGA�B�JG���=S?JGX ���KGT Gn��MZS>F�S�>A�
�F>F�MFZFU�EMBFEMD�Z�TFZB!M!\�TF\ZF\n� V�M�?!� �MBFTGMD�  A�
�XA D��AB�UM !A� � AN GA� F=F>A GU�G�Y�BFT>��?�JAA�EGJD �A�
� SMBA  AA�E�=B�MG�JA GAW�:V�M��>�F>]FMD�> A����>�\FW<9
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�TYJU>� F�KA @G S�ZFZ� F�GEZJHXGMAJD ��=BG�FM �A�ES@A[
EM����XA D�=�=SJUBA �EBA>G�G MAJJAZMSFJ���Z� ]F�; b � � � ��AZF9�
��� �EA^�>GEZSEEGU^3� =�E�U@A  !^�KA @G A3�=�EM�U  ��EE![
JFHMEU�  F�MBFZMFM� 	DABF� �SEEAJU`� V��PGTGXAEZ��� G� \ �BFJD[
 ��� EGEMA\A�KA @G W� :ijjr3� o4A�GT>9�Q ijla<9� �A @G F���  A\�
=BA>EMFAM�ZFZ�GT F ZF�\SKXG !9� �A�G>A MGPG]GBSHM�E�M�XZG�
TBA GU�EAZESFJD ��3�MAJAE ��3�M�Y>F�ZFZ� \SKXG SQ E�M�XZG�
TBA GU�S\F�G� L ABYGG9� �FMZF�BFEE\FMBG�FAMEU� ZFZ�YJF� !��
�BYF 3� �=BA>AJUH@G��L\�]G� FJD SH�G� \�BFJD SH�KA EZSH�
ES@ �EMD9� 	BA>EMF�JUJ�ED3�XM��KA EZFU�BA=B�>SZMG� FU�EGE[
MA\F�XBAT�!XF� ��XS�EM�GMAJD F�G�XM��LMF�XS�EM�GMAJD �EMD�
>AMAB\G GB��FJFED� G MAJJAZMSFJD ���EJF?�EMDH9� �A EZFU�
\SEZSJFMSBF�\A AA�BFT�GMF3�KA @G !�=BG�UTF !�Z�>�\S9� � � [
XAMF GA�PGTGXAEZ���G�G MAJJAZMSFJD ���EJF?�EMG�E� �!E�Z���
L\�]G� FJD �EMDH� G>AFJD ��>JU� ��E=GMF GU�>AMA�9� �FZG\�
�?BFT�\3�GEZJHXGMAJD ��\FMABG EZSH�B�JD�KA @G !��� �?@A[
EM�A��=BA>AJUAM� FJGXGA�\FMZG9�� A GU�\A>GZ���G�=�JGMGZ���
=��LM�\S���=B�ES�E��=F>FJG9

����BA\U��A��JH]GG��SEEAJD�G �Y>F�=S?JGZ��FJEU���VG>A�[
J�YGXAEZ�\W� KSB FJA� %~� 'd„~vd� wˆfg{‡{wˆf‘ed3� ?!J� XJA �\�
�ZF>A\GG�\�BFJD !^�G�=�JGMGXAEZG^� FSZ9��F?F GE``3�\�J�>���
Z�JJAYF��SEEAJU3�BFT>AJUJ�AY���TYJU>!�  F�KA @G 9� �SKXG !�
?G�J�YGXAEZG� EGJD !3� �M�FK ! � G� =BA>=BGG\XG�!O� KA @G[
 !�Q�ES@AEM�F� EJF?!A3� B�?ZGA� G� =FEEG� !A9� �AE\�MBU�  F�
>BSK?S�E� \F>F\� >A� �MFJD� G� \F>F\� >A� �� >�BEA3� �F?F GE� �M[
BG]FJ�ZFZGA�?!�M�� G�?!J��G MAJJAZMSFJD !A�G�=�JGMGXAEZGA�
E=�E�? �EMG�KA @G O�=S?JGX FU�ZFBDABF3�E�AY��M�XZG�TBA GU3�
BFTBSNGJF�?!�EA\DH3��E ��S��?@AEM�F�G�AEMAEM�A  �Y��=�BU>ZF9�
	�EJA>��FMAJD� �F?F GEF��FZ4�SG� � �B��>A�JF� �FBM3� G>A�J�Y3�
ZFZ� G� AY�� SXGMAJD3� MFZKA� E�MBS> GXF�NG�� E� V�GJ�E�PEZ��

	DAB��SEEAJD�:ijmo4ilpo<�Q�PBF ]STEZG���BFX�G�PGTG�J�Y9

	DAB� �F � ��BK� �F?F GE� :ijrj4ilpl<�Q�PBF ]STEZG�� �BFX3� PGJ�E�P4�
\FMABGFJGEM9
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>AZF>��W3� �� E��A\� >�S^M�\  �\ � GEEJA>��F GG� V�� KA EZ���
=BGB�>AW�=!MFJEU�E�T>FMD� ���A�  FSX �A� F=BF�JA GA�Q�V\�[
BFJD SH�F MB�=�J�YGHW9��Y��G>AG�E�T�SX !�G>AU\��F?F GEFR�
V�EJG� �AB �� SM�ABK>A GA3� XM�� EF\A]� U�JUAMEU� EF\]�\� JGND�
���=BA>AJA  !A�\�\A M!3�F�EF\ZF�Q���MAXA GA��EA��KGT G3�M��
LM��\�K ���M AEMG�M�JDZ��TF�EXAM� FJGXGU�\FMZGO�G\A  ��\FMZF�
=�EM�U  �� F=�\G FAM�KA @G A���AA�=�J�����=BG F>JAK �EMG�
G��ZFT!�FAM��JGU GA� F��AED�AA��?JGZW9��EJA>EM�GA�LM�Y��VKA [
@G !�?�JDNA3�XA\�\SKXG !3�EZJ�  !��ABGMD���=�MSEM�B�  AA�
G�G\AMD��G>A GUO�� G�Y�BFT>��?�JAA�ESA�AB !�G�G^�=BA>BFEES>ZG�
?�JAA�\ �Y�XGEJA  !O���T FXGMAJD ���\ABA�G\A  ��G\��?UTF F�
EJF�F� \AE\ABGT\FW9� 	 �LM�\S�  AS>G�GMAJD �3� XM�� KA @G !�
?!JG� MFZ� =�>�ABKA !� �JGU GH�  A=�Z�B !^� E�U@A  GZ���
G�=�>�ABYFJGED�EF\!\�SKFE !\�P�B\F\�EAZESFJD �Y��BF?EM�F9

�KA�>F� ��TF\AXA �3�XM��G\A  ����; � ; ��AZA�KA @G !��ZFTF[
JGED��!MAE A  !\G���EPABS�XFEM ���KGT G�ZFZ� GZ�Y>F�BF DNA9�
6MF�MA >A ]GU� FXFJFED���Z� ]A�; b � � � ��AZF�:A@A�>���A��JH]GG<9�
��� G\A  �� �A��JH]GU� >FJF� G\=SJDE� L��JH]GG� �M �NA G��
\AK>S�=�JF\G�G�Z� ]A=]GG�EA\A� ���KGT G9��A @G !�FEE�[
]GGB��FJGED�E�XFEM !\�=B�EMBF EM��\� A�M�JDZ��=�M�\S3�XM��
G >SEMBGFJGTF]GU�=�T��JGJF�KA @G F\�GT�?SBKSFT !^�ZBSY���
�YBF GXGMDEU�M�JDZ��XFEM ���EPAB���KGT G3� ��G�=�M�\S3�XM��
�A��JH]GU� FYJU> ��=B�>A\� EMBGB��FJF���T\�K !A�BATSJD[
MFM!�E\A !�VAEMAEM�A  �Y��=�BU>ZFW�G��=FE �EMD�>JU�\SKXG 3�
Z�M�BSH�� G� AESM9

�A @G F�EMFJF�EG\��J�\�^BS=Z�EMG3� Z�M�BSH�EJA>��FJ��
TF@G@FMD� �M� � AN AY�� \GBFO�KA @G F�EMFJF�EG\��J�\� =BG[
�FM �EMG9��A @G !��ZFT!�FJGED�TF=ABM!\G���TF\Z SM�\�=B�[
EMBF EM�A�XFEM ���KGT G�GT4TF�E��A��PGTGXAEZ���EJF?�EMG3�>F�
G�EF\F�XFEM FU�KGT D�EMFJF� �AED\F�^BS=Z��� =ABA>�  FMGEZ�\�
=�JGMGZG�G�GT\A A G�� ���?@AEM�A  ���KGT G���^�>A�BA��JH[
]G�  !^�E�?!MG�9

�EJG� Y�ES>FBEM��� \�YJ�� �\ANG�FMDEU� �� EA\A� SH� KGT D�
G�\A UMD��BA\U�ESM�Z�G�ZFJA >FBD3� �!?GBFMD�G\A F�>JU�>AMA�
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G�=BGZFT!�FMD3�ZFZ��>A�FMDEU3�XFEM FU�KGT D�ZFZ�MFZ��FU�\�YJF�
GEXAT SMD9��FG?�JAA�G MG\ FU3�EZB!MFU�EM�B� F�XAJ��AXAEZ���
KGT G�=�>�ABYFJFED� A�AB�UM �\S�>F�JA GHR�LM��G�EAZSJUBGTF[
]GU�?BFZF3�G��YBF GXA GA�BAJGYG�T !^��M=BF�JA G�3�G�\FEE��FU�
\�?GJGTF]GUO�AEMAEM�A  !��=�BU>�Z�KGT G�EMF ��GJEU�ZBF� A�
 AEMF?GJD !\9��A @G !�\�YJG�MA=ABD� �EGMD�\SKEZSH��>AK>S�
G�EBFKFMDEU� F���� A3�\�YJG�MBA?��FMD�BFT��>F3�AEJG�EXGMFJG�
EA?U�V AEXFEMJG�!\GW9��M\A F�ZFZ�Y��?!�M�� G�?!J��=�XMA GU�
Z� Z�B�JU\3� Z�B�JA�F\3� T FMG� G� ?�YFXF\� \�YJF�=�EMF�GMD� =�>�
��=B�E�=�XMGMAJD �A��M �NA GA�KA !�Z�\SKS3�>AMA��Q�Z��M]S9

�F\G�BA��JH]G� AB!�=�XS�EM���FJG� A�?^�>G\�EMD��?�[
T FXGMD� YBF G]!� XFEM �Y�� G� =S?JGX �Y�R� KA @G F\� �M�� [
>GJFED� B�JD� ��XFEM ��� KGT G3� \SKXG F\�Q��� =S?JGX ��9� �F[
XG FU� E� ijkm� Y�>F3� �� ilpa4\3� �� iliq4\� G� >FJAA�  F� =B�MUKA GG�
�EAY�� ; � ; � �AZF� >A\FBZF]G�  FU� JG GP�\AK>S� =S?JGX !\�
G�XFEM !\3�\SKXG ���G�KA @G ��3�=�JGMGZ���G�EA\DA��JGND�
SZBA=JUJFED9� �FKA� EF\!A� =JF\A  !A� BA��JH]G� AB!�  A� �! [
>ABKFJG� >F�JA GU3� ��T GZNAY�� GT4TF� �M�BKA GU� =S?JGX �Y��
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GT�A>A  �Y�� G\G� N�ZF�T�SXFJG� �=J�MD�>�� ikjp4^�Y�>��3� Z�Y>F�
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B�JG F��M=BF�GJFED���� YJGH�G�=BG?!JF�MS>F���BFTYFB�?SB ���
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�> FZ�� �?@AEM�A  �A� \ A GA� �EMFJ��  F� EM�B� S� Z�B�[
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KABM�!� FBGEM�ZBFMGXAEZG^�?BFZ��9� �M]!3� ES=BSYG� G� ?BFMDU�
?!JG� =BGT�F ! �  F� AA� TF@GMS3� ZFZ� B!]FBG3� EBFKFJGED� � G�
��� G\U� V>�\FN A�� >�?B�>AMAJGW3� EF\��� YJF� ��� ]A  �EMG�
F YJG�EZ��� ]G�GJGTF]GG9� �� TF@GMS��FB�JG !� =B���>GJGED�
 FEM�U@GA�>A\� EMBF]GG�Q� F=BG\AB3�KAEMU @GZG�G�\A> G[
ZG�SEMB�GJG� ��AA�XAEMD�B!]FBEZG��=FBF>9
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�FB�JG F� �!  SK>A F�?!JF�TF?!MD�E��H� \AXMS��� Z�B� F]GG9�
��B�JD� ?!J� Z�B� ��F � A>G �JGX �3�  �� TF� E���� =S?JGX !��
MBGS\P�� �TF=JFMGJ�E>FXA��=�TG]G��S�EA?U�>�\F9

6M�� >AJ�� >A\� EMBGBSAM� =�U�JA GA�  ���Y�� �TYJU>F�  F�EA[
\A� SH� KGT D9� �K� � 2SJJD`3� LM�M� EG\��J� F YJG�EZ��� XAEMG�
G�\SKAEM�A  �EMG3�=GEFJ���E��A��V�>A�5A�BYS��b �G�AY��ES=BSYA�
�FB�JG AWR

�K� � 2SJJD�Q�MBF>G]G�  �A�=B�T�G@A�F YJGXF G F3� T>AED�Q�=EA�>�[
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=ABA>� EA\DA�� G� �M �EGJEU� Z� YBFK>F F\� EMBF !� E� �MAXAEZ���
TF?�M��9� 2!MD�  FEM�U@G\� Z�B�JA\� �T FXFJ�� MFZKA� ?!MD� �?[
BFT]��!\�ES=BSY�\�G��M]�\9��A��T\�K ���?AE=AXGMD�E=�Z��[
EM�GA�  F]GG3�AEJG� ��E�?EM�A  �\�>�\A�S�Z�B�JU�  A� ]FBGM�?AT[
\UMAK �EMD9���?B�=�BU>�X �EMD���EA\A� ���KGT G�Q�YJF� FU�
]A  �EMD� F YJG�EZ�Y�� \A MFJGMAMF3� G�  FB�>�  A� \�Y� JH?GMD�
Z�B�JU4�M]F3�AEJG�>�?B�>AMAJD���AY��EA\DA� A�M�BKAEM���FJF9

�EM�BGU�V�EZ�B?JA  ���Z�B�JA�!W�EZFTFJFED� F�EMGJA�=��A[
>A GU�F YJG�EZG^�\� FB^��9��FEJA> GZ�5A�BYF��b ��GJDYAJD\��b �
G� AY�� ES=BSYF� �>AJFG>F�?!JG� G>AFJD ��� =FB��9� �GZM�BGU3�
LM�M� VF YJG�EZG�� B�T��! �� ?SM� W3�?!JF� �?BFT]�����KA ���
G�\FMABDH9� 	��EJ��F\� AZ�AY��=B�=��A> GZF3�=B�GT AEA  !\�
�� ilmk�Y�>S3� VMB� �  FNA��XAEM ��� G�=B�EM���Z�B�JA�!� ��T�! [
NFAMEU�=�EBA>G�EXFEMJG�!^�>�\���AA�=BA>F  �Y��  FB�>F9� � F�
G\AAM�=BF��� F� FNA�>��ABGA�G� F� FNS�=BG�UTF  �EMD�=BAK>A�
�EAY��TF�E��H�EA\A� SH�>�?B�>AMAJD9� � F�Z�B�JA�F�Q  FEM�U[
@FU�Z�B�JA�F3�Q� ��� F�MFZKA�G� FEM�U@FU�\FMD�G�ES=BSYF999W

5A�BY��b � A�E\�Y�>�?GMDEU�=�EJSNF GU�G�S�FKA GU�E��EM�[
B� !�E��G^�=�>>F  !^3�  A�G\AU� ZBA=Z�Y��M!JF� �� �G>A�EA\DG9�
�GZM�BGU�KA�?!JF��?BFT]�\�KA EM�A  �EMGO�� F�ES\AJF�TF��A[
�FMD�>��ABGA�=�>>F  !^3� �EA��E��A��KGT DH� F=�\G FU� �EA\�
G�ZFK>�\S3�XM��� F� A�M�JDZ��Z�B�JA�F3� ��G�KA @G F9� �FK>FU�
EA\DU�>�JK F�?!JF�EMFMD�G\=ABGA��JH?�G3���Z�M�B����MA]�?!J�
\� FB^�\3� F� AY�� KA F�Q Z�B�JA���9� ��\F � E� =B�>�JKA GA\�
��EZF >FJA� �� Z�B�JA�EZ��� EA\DA� �ZFTFJ� �JGU GA�  F� �?!X !A�
F YJG�EZGA� EA\DG3� G� =�EJA� ilop� Y�>F� EMFJ�� �XA�G> �3�XM��>JU�
TF��A�F GU� =�=SJUB �EMG� \ � FB^S� EJA>SAM� ?!MD� ^�B�NG\�
EA\DU G �\9� ���?�>F� BF����?�JDNA�  A�?!JF�MBA >�\�L=�^G9�
�� \�>S���NJG�EA\DU�G�?BFZ9
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�BGMGZF�FBGEM�ZBFMGXAEZ��� \�>AJG�EA\DG3�  A��E ��F  ���  F�
JH?�G� G� �TFG\ ��� =BG�UTF  �EMG3� E GE^�>GMAJD �EMD� =�� �M[
 �NA GH�Z�\SKEZ��� A�AB �EMG�G�?GXA�F GA�KA @G �TF�MA�KA�
EF\!A� =BAYBANA GU� GE^�>GJG� GT� �M>AJD !^�?SBKSFT !^�ZBS[
Y��9� �� ilop�Y�>S�ZF\=F GH��AJG�BF>GZFJ!3�F�G\A  ��ELB��BL [
EGE� 2FB>AM3� �KA�\E� �GJJD3� >BSY� �ABA\GG� 2A MF\F`� G� JG>AB�
SMGJGMFBGEM��3�G�5A BG�2BS\3��>G �GT��E ��FMAJA�� )vf}Že|€ˆ�
(dƒfd“``9� �B�\A� G^3�Z�B�JA�S�=�>>ABKG�FJ��?�JDNG EM���S G[
MFBGF ]A�3�M�BG3� �GY��� G� BF>GZFJ��9� 6M��  ���A�?�JDNG EM���
��T GZJ����BATSJDMFMA�G MAJJAZMSFJD !^�?�A��=�EJA> G^�>AEU[
MGJAMG��TF�E�T>F GA� ��!^�EA\A� !^�]A  �EMA��G��? ��JA GA�
�M �NA G�� \AK>S�\SKXG F\G�G�KA�]G F\G9

��LMG^�?�U^�B�JD�A�F YAJGZFJGT\F�?!JF��AED\F�T FXGMAJD F9�
�JGU GA�LM�Y��BAP�B\FM�BEZ�Y��>�GKA GU���J� A�F YJGZF EZ���
]ABZ�G�  FXFJ�� BFEMG� �� Z� ]A� ij jp4^� Y�>��9� ��T GZNG�� ZFZ�
BAFZ]GU�  F� \AM�>GT\3�Z�M�B!��E\�Y�TFMB� SMD�JGND� GTNGA�
EJ�G� �?@AEM�F3�A�F YAJGZFJGT\�EMBA\GJEU� GT\A GMD� �ABZ��D�
GT SMBG3�TF��A�F��>JU� FXFJF�>��ABGA�LJGM!9�� FXFJA�>�GKA GA�
 FNJ���=�BS���ZBSYF^�>AZJFEEGB��F  �Y��\AJZ�=�\AEM �Y��>��[
BU EM�FQ�>KA MBGO� FG?�JAA�GT�AEM !A�MA�BAMGZG�LM�Y��>�G[
KA GU3��GJDU\��GJ?ABP�BE�G�7F  F���B3�=!MFJGED�=BG�JAXD� F�
E��H�EM�B� S��AB^SNZS�?SBKSFTGG3�XM�?!��KG�GMD�F YJG�EZSH�
KGT D�GT SMBG9� �^� \AEEA>K�?FTGB��FJEU�  F�G>AA�YBA^F3��G !�
G�GEZS=JA GU9��?BF@A GA�YBAN GZF3�=B�E�AMJA GA3�=� G\F GA�
E��A��=BGB�>!Q ��M��E �� ����=!M�A�F YAJGZFJGT\F9���]A MBA

�ABA\GU� 2A MF\� :ijml4ilao<�Q�F YJG�EZG��PGJ�E�P3�HBGEM3�MA�BAMGZ�
JG?ABFJGT\F�G�SMGJGMFBGT\F9�Q��	������	���

	�>� MFZG\�  FT�F GA\� �� �AJGZ�?BGMF GG� �!^�>GJ��XAM!BA� GT>F GUO�
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MA^3�ZM��^�>GJ���]ABZ��D�G�XGMFJ�2G?JGH3� �� A�EJ!NFJ��J��F�
2�KGU���E��A\�EAB>]A3�S?G�FJ���EUZSH� F>AK>S� F�GE]AJA GA9�
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JF GA� FXFMD�KGT D�TF ���9

�FZFU� �ABF�MBA?��FJF� \ �KAEM�F� F>A=M��9� �A� ]AJDH� ?!JF�
MBF EP�B\F]GU�G >G�G>F3�Z�M�B!�� >�JKA �?!J�EMFMD�  ��!\�
XAJ��AZ�\� ��� 7BGEMA9� �JA>SAM� ?�JAA� �E�T F  �� �M �EGMDEU�
Z�� �EA\S�G� �EA\�Q�Z�XJA F\�E��A��EA\DG3�Z�>BSTDU\3�=BGEJSYA�
G� BF?�M GZF\3� Z� �M>F�FA\!\� G� =�JSXFA\!\� =BGZFTF\3� Z� A>A�
G�>�ESYS3�G�>AJFMD�LM��=��EA\AEM ��Q� F�BF?�MA�G�>�\F3���]ABZ[
�G� G� �� ^JA�S9� 2�Y� �EA� �G>GM� G� EJ!NGM9� �JA>SAM� GTSXGMD� �EA�
FE=AZM!�XAJ��AXAEZ�Y��=��A>A GU9��S^�� FU�KGT D�GEMG  �Y��
^BGEMGF G F�  A� >�JK F� =BAB!�FMDEU�  G�  F� \GY3� � � >�JKA �
=B�KG�FMD�>S^�� ��ZFK>SH�\G SMS3�ZFK>!��XFE3�ZFK>!��>A D3�
ZFK>!�� Y�>9� �AJDTU� >F�FMD� EA?A�  G� \FJA�NAY�� =�EJF?JA GU9�
�JU� =BG�ABKA ]A�� A�F YAJGZFJGT\F� E�T>F GA�  ����� KGT G�
 FXG FJ�ED� E�  G^� EF\G^3�  �� ]AJDH� G^� ?!J�� GT\A A GA� �EAY��
�?@AEM�F9� 6M�� BAP�B\FM�BEZ�A� B�A GA� SZBA=JUJ�ED� SKFE�\3�
Z�M�B!��  F��>GJF�  F� �!ENGA� EJ�G� �?@AEM�F� �BF ]STEZFU�
BA��JH]GU9� 	�MBUEA GA3� �!T�F  �A� E�?!MGU\G� ��� �BF ]GG3�
=�?S>GJ�� �=BA>AJA  !A�ZBSYG� F YJG�EZ�Y�� �?@AEM�F�E>AJFMD�
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BF>GZFJ���  F�A>A GA� =�BU>ZF�  FXG FJ�ED� E� MBA?��F GU� �! [
?�B ��� �JFEMG�G� ZBGMGZG� �MFB��� ��BBS=]GG3�M��>JU� =BA>EMF[
�GMAJA�� A�F YAJGZFJGT\F�LM��?!J� ��=B�E�YBA^F�G� �MESMEM�GU�
\�BFJG9� �>G EM�A  !\�E=�E�?�\� �? ��JA GU��?@AEM�F�?!J��
BFE=B�EMBF A GA� SXA GU� EBA>G� ZFZ� \�K �� ?�JDNAY�� XGEJF�
JH>A�� G� �?�E ��F GA�  ����� BAJGYGG9� ��?!MGU� ��� �BF ]GG
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E��\AEM ��� \�JGM�!3� �EA�>�\�XF>]!� \�YJG� �!EMS=FMD���B�JG�
F YAJ��4^BF GMAJA��G�=�\�@ GZ���>JU�>BSYG^3� �?ESK>FMD�� � [
=B�E!�=�MABG�?JFY�>FMG�G� F^�>GMD�SMANA GA���?�KAEM�A  ���
E=�E�? �EMG�=� G\FMD�G�=B�@FMD9� ?

�FZG\� �?BFT�\3� EA\A� !A� BAJGYG�T !A� E�?BF GU� �ZFT![
�FJGED� JSXNA�� =�>>ABKZ��� ^BGEMGF EZ��� KGT G9� 2 AN G��
\GB� ?!J� \AEM�\� Y�B>! G� G� YBA^F3� G� GEMG  !\� ^BGEMGF F\�
EJA>��FJ�� =BUMFMDEU� �M�  AY�� �� SA>G A GA� GEMG  �� ^BGEMGF [
EZ���KGT G3���Z�M�B���GT�BF@A  !A�S>���JDEM�GU3�>F�FA\!A�
MAFMB�\�G�E�AMEZG\G�BFSMF\G3�TF\A UJGED�\GB !\�=�T F GA\�
5�E=�>F9�6MF� F�UT!�FA\FU�G>AU��MZFTF��M�VE�AMFW�=BA>EMF�JU[
JF�?�JDNA� MBS> �EMA�� >JU� \SKXG 3�  AKAJG� >JU� KA @G 3� =�[
EZ�JDZS�=B�PAEEG� FJD !A�TF UMGU3�EMF ��G�NGAEU��EA�?�JAA�
\SKEZG\G3�  A� EJGNZ�\� =�>^�>GJG� >JU� BAJGYG�T ��� KGT G3�
F� �EUZGA�>�\FN GA�>AJF3� Z�M�B!\G� TF G\FJGED�KA @G !� GT�
?SBKSFT !^� G� FBGEM�ZBFMGXAEZG^� EA\A�3� BFEE\FMBG�FJGED�
ZFZ�  FG?�JAA� ?JFY�=BGUMEM�SH@GA�BFT�GMGH� BAJGYG�T �EMG9�
�JU�=BA>EMF�GMAJA��A�F YAJGZFJGT\F�>�\FN G���XFY�U�JUJEU�
MFZ��� KA� ]A  �EMDH3� ZFZ��� BF AA� ?!J� >JU� =SBGMF O� � � ?!J�
 F>AK !\�S?AKG@A\3�Y>A� \�K ��?!J��EZB!MDEU� �M�>F�JA GU�
� AN AY��\GBF�G�Y>A�^�TUG �G�^�TU�ZF�\�YJG�BFEEXGM!�FMD� F�
M�3� XM�� G\�S>FEMEU� ?JHEMG�  BF�EM�A  �EMD� >AMA�� G� =BGEJSYG9�
�FZG\��?BFT�\3�A�F YAJGZFJGT\�BFEE\FMBG�FJ�EA\DH�ZFZ�]A MB
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?�BD?!� TF� GT\A A GA� Z� JSXNA\S�=��A>A GU� G� \�BFJGO� EA\DU�
\�YJF�EMFMD� V\FJA DZ��� ]ABZ��DHW3� ��Z�M�B���BF AA�\AXMFJG�
=SBGMF A3� V\FJA DZG\� Y�ES>FBEM��\W3� =�>XG UH@G\EU� ^ � [
TUG S�>�\F�G� E=�E�? !\� EJA>��FMD� GEMG  !\� ^BGEMGF EZG\�
=BF�GJF\3�XM��?!�  G�=B�GE^�>GJ�� �� �ZBSKFH@A\�\GBA9

 �����	�����	���4	�������

�E�T F�NG\� �FK �EMD� =��EA> A� �EMG� F=�J�YAMF\� A�F YA4�
JGZFJGT\F�MBA?��FJ�ED� EP�B\SJGB��FMD� =BF�GJF�=��A>A GU9�
6MG\� TF UJFED� 7F  F� � �B9� � �XD� BFT�BG�NAY�EU� TA\JA�JF[
>AJD]F3� =BGUMAJD G]F� GT�AEM �Y��BAKGEEABF� �L�G>F� 5FBBGZF�
G� T F\A GM�Y�� >�ZM�BF� �K� E� F3� XJA � J� >� EZ��� YBS==!�
KA @G 4JGMABFM�B���V�G G��XSJ�ZW� :@A1%-B#.C4D=-<3�� F�?!JF�
GT�AEM ���=GEFMAJD G]A��G�G MAJJAZMSFJZ����=J�MD�>��E��AY��
�?BF@A GU� �� A�F YAJGZFJGT\� �Z�J�� ijjp� Y�>FO� LM�M� =B�]AEE�
S�7F  !� ��B�NAJ�=�EMA=A  �3�ZFZ�G�S�AA�>BSYF� �GJ?ABP�BEF3�
��BATSJDMFMA� XAY�� =�J �EMDH� GT\A GJFED� AA� KGT D� G� EGEMA\F�
]A  �EMA�9��JU�  AA3�ZFZ�G�>JU�\ �KAEM�F�JH>A��AA�=�Z�JA GU3�
�BF ]STEZFU� BA��JH]GU� U�GJFED� BANGMAJD !\� =���B�M�\�
��GEM�BGG3�G�� F3�XS�EM�SU�=�>>ABKZS��JFEMA�3�=�E�UMGJF�EA?U�
S?AK>A GH� =BA>EMF�GMAJA�� �EA^� EJ�A�� �?@AEM�F� ��  A�?^�>G[
\�EMG�GTSXA GU�^BGEMGF EZ��� G>AG9

�A�T F\A GMFU�EABGU�>ANA�!^�?B�NHB�V�A>�B�YGA��^BF G[
MAJD !A�MBFZMFM!W� :V*ˆd~w� (dw{‡f•{|”�+|~„•‡W<� ?!JF�YJF� !\�
�BSKGA\���G MAJJAZMSFJD �\�FBEA FJA�����8��������� �6M�M�
MBF>G]G�  !�� =FMAB FJGT\� �ZS=A� E� �? ��JA  !\� ^BGEMG[
F EM��\� E\UYXFJ� BA=BAEEGG3� EM�JD� LPPAZMG� �� =B���>G\!A�
	GMM�\y��� FXFJA�ijkp4^�Y�>��9���E��G^�?B�NHBF^3�F>BAE��F  !^�
?A> UZF\3�7F  F���B�Y���BGJF��� A�?^�>G\�EMG�=�>XG A GU

�GJDU\�	GMM4\JF>NG�� :ijrk4ilpq<�Q�=BA\DAB4\G GEMB�� YJGG� �� ijla4�
ilpi�G���ilpa4ilpq�Y�>F^9
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�JFEMU\�=BA>ABKF@G\�G���BF>�EMU^3�Z�M�B!A�K>SM�XGMFMAJA��
 F� A?AEF^9��> FZ��=�JGMGXAEZG��Z� EAB�FMGT\3�E���EM�A  !��
?�JDNG EM�S�A�F YAJGZ��3�=J�^��E�XAMFJEU�E�BAJGYG�T !\�BF[
>GZFJGT\�\�G�=!J�\�=GEFMAJD G]!9�	B�GT�A>A GU3��M\AXA  !A�
AA�EMBFEMDH�G�S?AK>A  �EMDH���E�?EM�A  ���=BF��MA3�E>AJFJG�
7F  S���B��> G\�GT�EF\!^�XGMFA\!^�=GEFMAJA��E��AY���BA\A G9

�F\�A� GT�AEM �A�AA� =B�GT�A>A GA3�B�\F � V�AJA?E� �� =�GE[
ZF^�KA !W3� �=S?JGZ��F  !�� �� ilpj�Y�>S3� \�\A MFJD ��EMFJ��
YJF� ��� MA\��� BFTY���B��� �� EM�JG]A3� =B��G ]GG� G� �� EF\!^�
�M>FJA  !^� SY�JZF^� G\=ABGG9� ��\F � ?!J�  F=GEF � >JU� ?SB[
KSFTGG3�>JU� ?!EMB�BFEMS@AY��EBA> AY��ZJFEEF3�>JU� �EA^�LMG^�
Z�\\ABEF M��3�^�TUA�� \F SPFZMSB3� ?F ZGB��3� PAB\AB��3� �BF[
XA��G�F>��ZFM��O���?A> !^�KA�EJ�U^�ES@AEM�F�A�F YAJGZFJGT\3�
�� �MJGXGA��M�\AM�>GT\F3�  A�  FNAJ� �MZJGZF9

��\F � ?!J�Z GY��� �> ��BA\A  ��  BF��SXGMAJD ��� G�BFT�
�JAZFMAJD ��9�	�J !��E��AM��� F�ZFK>!��>A D3�� �=BA>EMF�JUJ�
GTJ�KA GA�G>A��7F  !���B�=��=���>S��TFG\��M �NA GU�=�J��9�
5AB��� B�\F F�Q�\�J�>��� ^BGEMGF G 3� =�JSXFH@G��  A=J�^���
>�^�>� �M� TA\AJD !^� �JF>A G�9� 	�EJA� E\ABMG� B�>GMAJA�� � �
�M=BF�JUAMEU�  F�=�GEZG�ES=BSYG9� 8�ZGB��F  !��S�G>A  !\�
�� EM�JG]A3� � � BAMGBSAMEU� �� >ABA� H3� \AEM�� >�?B�>AMAJG� >JU�
A�F YAJGZ��� :ZFZ� G� >JU� �SEE�<3� G� �EMF F�JG�FAMEU� S� �MA JG3�
��G>AFJD �\�BAJGYG�T �\�EA\A�EM�A9���\� A�M�JDZ��E=�E�?EM�SAM�
MAXA GH�=BF�A> ���KGT G�AY���?GMFMAJA�3� ��G��?JFY�BFKG�FAM�
�EA^�Y�EMA�9� �GEMAB� �MA JG3�YJF�F�EA\A�EM�F3� �?JF>FAM��EA\G�
>�?B�>AMAJU\G��? ��JA  �Y��̂ BGEMGF G F9��A\JA�JF>AJA]�E��!�
E�ZG\G�\�BFJD !\G�SEM�U\G3�� �>S\FAM� A�M�JDZ����E�?EM�A  !^�
LZ� �\GXAEZG^�G MABAEF^3� ��G��� BF�EM�A  �\�G�BAJGYG�T �\�
>�JYA3� =�LM�\S�  F\ABA �  ASZ�E GMAJD �� �!=�J UMD� �EA�E��G�
�?UTFMAJDEM�F�=ABA>�FBA >FM�BF\G9��GEMAB��MA JG�E� A\A DNA��
EABDAT �EMDH��M �EGMEU�G�Z�E��A��EA\DAR�� �=BAZBFE !��ES=BSY�
G��MA]3��^�M ��TF G\FH@G�EU���E=GMF GA\�>AMA�9��FEMAB�E��AY��
>AJF�G�=BAZBFE !��EA\DU G 3�>ABKGM��JFEMD���E��G^�BSZF^3� ��
BFE=�BUKFAMEU�AH�=�4^BGEMGF EZG9��M��ZFEFAMEU�\GEEGE��MA JGW
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k tuuY� RXWu

� F�����EA\�=�>>ABKG�FAM�\SKF3�Y�M��GM�>�XABA��Z�B�JG��?BFT[
]��!^�KA �G�\FMABA�O��A>AM�̂ �TU�EM���E�S\�\�G�>S\FAM���?A> !^9�
�FZ��!�?!JG��?UTF  �EMG�>F\!4^BGEMGF ZG9

-����5����� "�&����	�������	���� �	���	�������	�

��M�XZG�TBA GU�EM�B�  GZ���A�F YAJGZFJGT\F3�\SKXG FQ�PG[
YSBF�=S?JGX FU3�M�Y>F�ZFZ�KA @G FQ ^BF GMAJD G]F�>�\FN[
 AY���XFYF�G�EA\DG9�� G�?!JG�S?AK>A !3�XM��\SKXG !�G�KA [
@G !��M�B�K>A GU�G\AHM�BFT !A�=BA> FT FXA GU9��FZ���TFZ� �
=BGB�>!3�=�>M�ABK>A  !���?!XFU\GO�MFZ�TF�A>A �9��FK>�\S�
=�JS�E���EM�A  !� �=BA>AJA  !A�ZFXAEM�F3�G� �EUZFU� =�=!MZF�
�!�MG� TF� =BA>AJ!� E��A�� EPAB!� �?BAXA F�  F� =B��FJ9� 7F  F�
��B�  A F�G>AJF� �LBG� ��JEM� ZBFPM`O� � F�  A� M�JDZ�� �G>AJF�
���LBG�BF>GZFJGT\�F4JU���\FE�	A� � ijkp4^�Y�>��3� ��G�EXGMF[
JF�BF�A EM��� =�J��3� TF�Z�M�B�A�BFM��FJF� �LBG3�F\�BFJD !\�
G�=B�MG��AEMAEM�A  !\9�	��\!EJG�7F  !���B3�?G�J�YGXAEZFU�
Z� EMGMS]GU� �=BA>AJUAM�BFTJGXGU� ��ES>D?F^�=BA>EMF�GMAJA��
ZFK>�Y�� =�JF3� G� AEJG� KA @G F� =!MFAMEU�  F�MG� EA?U� �� \SK [
EZ���EPABA3�M��LM��U�JUAMEU��MBG]F GA\�>�JYF3���TJ�KA  �Y��
 F� AA�2�Y�\9� V�A� EJSXF� ��S�B!?!�AEMD�=JF� GZG3�Q�=GEFJF�
� F9�Q���=MG]!�AEMD�ZB!JDU3�XM�?!�JAMFMD3�F�\SKXG F�PGTGXA[
EZG�EGJD AA�G�S\ AA� ‹KA @G !Œ3�=�LM�\S� F�  AY�� ��TJ�KA ��
MUKZ�A�?BA\U�=BG G\FMD�BANA GU�G�>F�FMD�E��AM!W9

	B�=��A> GZG�A�F YAJGZFJGT\F�E�UM���ABGJG���=BF���ZFK[
>�Y�3� \SKXG !�GJG�KA @G !3� F�E=FEA GA�>SNG3� ��=�EMSJFM�
��BF�A EM�A��EA^�=ABA>�2�Y�\� A��JAZ�TF�E�?���SM�ABK>A GU�E�[
]GFJD �Y��BF�A EM�F9��FT>AJA GA�EPAB�>AUMAJD �EMG�\SKXG !�
G�KA @G !3�V\FJ!��ZBSYW3�>AJF\G�Z�M�B�Y��TF G\FJFED�KA [
@G F3�Q� �EA�LM�� E�G>AMAJDEM���FJ�� �� M�\3�XM�� �� E�]GFJD �\

�LBG���JEM� ZBFPM�:fjrk•fjkj<�Q�?BGMF EZFU�=GEFMAJD G]F3�PGJ�E�P3�
F�M�B�MBFZMFMF�V��TF@GMS�=BF��KA @G W9
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=JF A�KA F�=�>XG UJFED�\SKS9�V�A !3�=��G S�MAED�E��G\�\S[
KDU\3�ZFZ�5�E=�>SW3�Q�=GEFJ�F=�EM�J�	F�AJ`O�ZM��?!��E\AJGJEU�
E=�BGMD�E�  G\n� �> FZ��LM��  A�Y���BGJ�� ��M�\3�XM��KA @G !�
?!JG� JGNA !� �JGU GU�Q�� �� TFZJHXFJ�ED� �� M�\3� XM�� KA !�
EJSNFJG� \SKA�3� =BG G\FJG� ��� � G\F GA� G^� E��AM!3� �]A G�4�
�FJG� G^� BAXG9� �� ?AT�=FE �\� \GBZA3� �>FJG� �M� >AJ��!^�TF?�M3�
KA @G F\�=B�@A�E�?JH>FMD�E����BAJGYG�T !��>�JYO�� G�?�JAA�
XS�EM�GMAJD !� Z�>S^�� �\S� �JGU GH3�XA\� \SKXG !3� =�M�\S�
XM��� AN G��\GB�\A DNA� F� G^��JGUAM9��^�EMFMSE3�?ATSEJ�� �3�
TF�GEAJ� �M� \SKXG 3�  �� TF�  G\G� =BGT F�FJGED� �=BA>AJA  !A�
LZEZJHTG� !A�=BF�F9

	BA>EMF�GMAJU\�EBA> AY��ZJFEEF3�ZFZ�\SKXG F\3�MFZ�G�KA [
@G F\3��? ��JA  �A�̂ BGEMGF EM���=BA>JFYFJ�� ��SH�G>A MGX[
 �EMD3�>F�FJ�� ��!��E\!EJ�G^�ES@AEM���F GH�G���T\�K �EMD�
�E�T FMD�LM�M� ��!���=!M9

��  FXFJA� ; � ; � �AZF� A�F YAJGZG4F YJGZF A� ?!JG�  A� A>G [
EM�A  !\G3�ZM��^�MAJ�E=FEMG�� YJGH��M�=F>A GU� BF���9�	�ZF�
Z�FZAB!3� S GMFBGG� G� =BAE�GMABGF A� ?AT>A�EM���FJG3�  ��!A�
>GEEG>A M!�Q�\AM�>GEM!3�  ATF�GEG\!A3� ?F=MGEM!�Q�?!EMB��
TF��A�!�FJG� EAB>]F� �ABSH@G^9� � �  G^�?!JG�  A�M�JDZ�� �?@GA�
E�A�F YAJGZF\G�>S^�� !A�S?AK>A GU3�  ��MFZKA��?@G�� �TYJU>�
 F� BFT>AJA GA� =S?JGX ��� G� XFEM ��� EPAB3�  F� B�JD� \SKXG �
G� KA @G � G� �?@GA� G>AFJ!� >�\FN A�� KGT G3� ��E=AM!A�7F [
 ��� � �B� G� =�LM�\4A�F YAJGZ�\� �GJDU\�\� �FS=AB�\9� 6MG�
G>AG3� E� �> ��� EM�B� !3� J�\F�NGA� �?BFT� \SKAEM�A  �EMG3�
FEE�]GGB��F�NG�EU�E�>KA MBG�G�FBGEM�ZBFMGA��G�JGNA  !��
ZFZ��� ?!�M��  G�?!J��BAJGYG�T �EMG3�E�>BSY���EM�B� !�Q�BFT[
BSNF�NGA��=FE !A��TYJU>!��LBG���JEM� ZBFPM�G�AA�>BSTA�� F�
BF�A EM���=�J��3��=BA>AJGJG��?BFT�\!EJG�GEMG  !^�^BGEMGF �
G� �EA��F YJG�EZ���?SBKSFTGG�; � ; � �AZF9

�FZG\�KA� �?BFT�\� E�EM�UJ�ED� LM�� =BA�BF@A GAn� 	�XA\S�
?!JG�TF?!M!�BFTY���B!���KA EZ���EAZESFJD ��� A FE!M �EMGn

�P9�rRoo9
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�A=ABD�Y���BGJG�JGND���EZB�\ �EMG�G� ATF\AM �EMG�KA @G 9�
	�XA\S�MBS>�TF\SK G^�KA @G 3� F�Z�M�B!����TJFYFJGED�MFZGA�
 F>AK>!3� �YBF GXGJEU� �!=�J A GA\�>�\FN G^�>AJn� 	�XA\S�
?SBKSFTGU� �ABGJF� �� ES@AEM���F GA� BFT>AJD !^�EPAB� G� �BYF[
 GT��!�FJF�E��H�KGT D���TF�GEG\�EMG��M�LM���G>AGn

�JU� FXFJF�\�K ��=B�EJA>GMD�LM�M�=B�]AEE���BAJGYG�T ���
�?JFEMG9� �F?�MF�BFTJGX !^�?JFY�M��BGMAJD !^��?@AEM�3�TF G[
\F�NG^EU�BFE=B�EMBF A GA\�2G?JGG�EBA>G�?A> UZ���G�XMA G[
A\� G� �?ESK>A GA\� =B�XGMF  �Y�� �� YBS==F^� \�J�>AKG3�  AGT[
\A  �� EMB�GJFED� =�� �> ��� E^A\AR� LMG� �?@AEM�F3� �E ��F  !A�
E�U@A  GZ�\3� =FEM�B�\� G� A@A� ZFZG\G4M�� \SKXG F\G3� PS Z[
]G� GB��FJG�?JFY�>FBU�>AUMAJD �EMG�KA @G 3� ��BA>Z��=��G^�
G G]GFMG�A� G�  GZ�Y>F�Q�=�>� G^�BSZ���>EM��\9� �� ; b � � � � �AZA�
=FEM�B��4=B�PAEEG� FJ���  A� ?!J�� >FKA�S�Z�FZAB��3� G� >�JU�
=B�=��A>��F�NG^�KA @G �?!JF�>���JD ���AJGZF9� ��; � ; ��AZA�
KA @G F\�EMFJ��T FXGMAJD ��EJ�K AA�TF G\FMDEU�LMG\9

�FZ�KA��?EM�UJG�>AJF�G���EPABA�ZSJDMSB!3�Y>A�EM�B�  GZG�
A�F YAJGZFJGT\F� ?!JG� �AED\F� FZMG� !9� �� �BYF GTF]G�  ���
>AUMAJD �EMG�JGMABFMSB !^3� PGJ�E�PEZG^�ZBSKZ��3� FBMGEMG[
XAEZG^� �?@AEM�3�ES@AEM���F�NG^���� \ �YG^�Y�B�>F^3� KA @G[
 !3�?S>SXG�XJA F\G�LMG^��?@AEM��G�S=JFXG�FU��T �E!� FBF� A�
E�\SKXG F\G3�  A�\�YJG�GYBFMD� GZFZ���B�JGO�� G�Y�J�E��FJG�
M�JDZ�� =�� >��ABA  �EMG� G� XFEM��  A� >�=SEZFJGED� >�� SXFEMGU�
���M>AJD !^�\AB�=BGUMGU^3�  F=BG\AB3���AKAY�> !^�?F ZAMF^3�
Y>A�\SKXG !�=BAZBFE ��=B���>GJG� �BA\U� TF�?�YFM��EAB�GB�[
�F  !\� EM�J�\9� �� 2GB\G YA\EZ�\� PGJ�E�PEZ�\� �?@AEM�A3�
ZFZ�G����\ �YG^�>BSYG^3�KA @G F\�  A�BFTBANFJ�ED�=�EA@FMD�
XGMFJD !�� TFJ�Q�LM�� ?!J�� =BAB�YFMG���� \SKXG 9� 	�LM�\S�
 A�S>G�GMAJD �3� XM�� �EA� LMG� �?@AEM�F� EXGMFJGED� \SKEZG\GO�
KA @G � MS>F� =BG G\FJG�  A�^�M �3� F�MA3� Z�\S�LM��S>F�FJ�ED3�
�EMS=FJG� ?JFY�>FBU� B�>EM�S�E� ZA\4M�� GT� XJA ��4\SKXG R� LM��
\�Y� ?!MD� �MA]3� ES=BSY� GJG� ?BFM9� 	BF�GJF� LMG^� �?@AEM��  A�
?!JG� SEMF ��JA !� BFT� G�  F�EAY>F3� G� Z� Z� ]S� ; � ; � �AZF� KA [
@G F\� S>FJ�ED� JGZ�G>GB��FMD� \ �YGA� TF=BAM!9� ��  FXFJA�KA

BA
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; � ; � �AZF� \SKXG !� GT� ?SBKSFT !^� ZBSY��� �XA D� Y�B>GJGED�
SE=A^F\G� �� >AJF^� G3� EJA>SU� E��G\� BAJGYG�T !\� TF=B�EF\3�
EMBA\GJGED� E�T>FMD�  ��!�� \GB3� �� Z�M�B�\� EPAB!� \SKEZ�Y��
G�KA EZ�Y��BATZ��BFTJGXFJGED9

$��	�0*�&���

�>AG3� Z�M�B!A�BFEE\FMBG�FJGED� �!NA3� ?!JG�KG�SXG�  A�M�JD[
Z�� ?JFY�>FBU� BAJGYGG3�  �� G� �� EGJS�GT\A A G�� \FMABGFJD !^�
SEJ��G��KGT G3� �� Z�M�B!^�BFT>AJA GA�>AUMAJD �EMG� \SKXG �
G�KA @G � EMF ��GJ�ED� �EA�?�JAA�U� !\9� �FEE\�MBG\�LM��  F�
=BG\ABA�EA\DG��L>?ABG3�Z�\\ABEF M���GT�2GB\G YA\F�:Z� A]�
; b � � � � �AZF<9� �GXFB>� �F==AB� �L>?ABG3� B�>G�NG�EU�  F� �F=F>A3�
?!J� �M>F � �� SXA GZG� Z� M�BY��]S� ESiŠH\9� � � ?!J� GT� EA\DG�
Z�FZAB��3�F�Z�FZAB!�G\AJG�E�UTG�=���EA��EMBF A9� �MA]��EMF�GJ�
A\S� ��  FEJA>EM���  AZ�M�BSH� ES\\S�>A AY3� Z�M�B���^�FMGJ��  F�
�MZB!MGA�E�?EM�A  �Y��EZB�\ �Y��>AJFO� �� ijkm�Y�>S�� � �MZB!J�
�� 2GB\G YA\A�  F� �> ��� GT� ]A MBFJD !^�SJG]�Q�2SJJ4EMBGM�Q�
\FYFTG �=��=B�>FKA�ESZ�  !^�G�NAJZ��!^�MZF A�9� �� ilpp�Y�>S�
E�ES=BSY���6JGTF?AM�G�>AMD\G� � � =�EAJGJEU� �� =�\A@A GG�  F>�
\FYFTG �\3� ZFZ�LM��?!J�� =BG UM�� ��MA� �BA\A F9� ��JDZ�� EF\!A�
?�YFM!A�?SBKSF� \�YJG� =�T��JGMD�EA?A� G\AMD� >�\� �M>AJD �� �M�
=BA>=BGUMGU9

6JGTF?AM��L>?ABG3����MJGXGA��M�ES=BSYF3� A�S>FJ�ED�=B��MG�
SXA GXAEM�F9� �A @G F\� \�K ��?!J�� �?SXFMDEU�JGND�  A\ �[
YG\� =B�PAEEGU\R� EXGMFJ�ED3� XM�� � G� �=�J A� \�YSM� �E��GMD�
=B�GT��>EM�A  !A�  F�!ZG� =BU\��  F�BF?�XA\� \AEMA9� ��JDZ��
KA !�EF\!^�?�YFM!^�JH>A��\�YJG� A�BF?�MFMD9��A F�PAB\ABF�
M�BY��FJF� \�J�X !\G� =B�>SZMF\GO� ES=BSYF�M�BY��]F�TF G\F[
JFED�\FYFTG �\�GJG��AJF�?S^YFJMABGHO��>��F�PF?BGZF MF�\�YJF�
��TYJF�GMD�=BA>=BGUMGA�=�EJA�E\ABMG�\SKF9�6JGTF?AM��L>?ABG�
=�\�YFJF� �� \FYFTG A3� Z�Y>F�LM�� ?!J��  A�?^�>G\�O� EJA>GJF�TF�
>AJF\G3� Z�Y>F� \SK� �MESMEM���FJO� =�\G\�� E�?EM�A  �� EA\DG3

B=
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S� �L>?ABG� ?!J�� \ �Y�� >�\�XF>]A��Q�=�>\FEMABDA�� G� =B�[
>F�@G]9� �F� =AB�!A� =UM F>]FMD� JAM� TF\SKAEM�F� � F� B�>GJF�
>AEUMAB!^�>AMA�3� ��EA\D� GT� Z�M�B!^� �!KGJGO� �� EA\DA� MFZKA�
KGJF�AA�EMFBFU�\FMD9

�� MFZ��� EA\DA� ?!J�� �XA D� \ �Y�� BF?�M!R� Z�B\GMD� �EA^�
>�\�XF>]A�3�EMGBFMD��>AK>S3�NGMD�G�XG GMD�?AJDA�G�BS?FNZG3�
MFEZFMD� ��>S9� 6JGTF?AM� �L>?ABG3� Z�M�B��� =�� ^�TU�EM�S�=�\�[
YFJG�>�A�EJSKF ZG3�S>F�FJ�ED�FZMG� ��TF G\FMDEU�M�BY��JA�9�
��Y>F��GXFB>�SATKFJ����� >� �TF� ��!\G�MZF U\G�>JU�E��AY��
\FYFTG F3�� �=GEFJ�KA A�=GED\F3� F=BG\ABR�V��GEZFJ�?S\FTAH�
‹NAJZ��SH� GJG� ^J�=XFMSH� MZF D� =�J�M U �Y�� =ABA=JAMA GU3�
GE=�JDTSA\SH����E �� �\�>JU�NGMDU�MBFSB ����>AK>!Œ3� ��AA�
MBS> ��  F�MG�BFT !^�]�AM��9� �F3�XM��U� �G>AJ3� �XA D�ZBFEG�FU3�
TF�MBF�=�G@S�XAB SHW9� � �BFEE=BFNG�FJ3� AM�JG�  ���EMA��GT�
�BJF >GG3� A�=BG�ATJG�JG�JA 3�Z�M�B!��� �K>FJ3�BFEEZFT!�FJ3�
XM��SKA�ZS=GJ� VZ�A4ZFZGA�SZBFNA GU� G� ZBFE !A�G�BFT �]�AM[
 !A� NFBPGZGW� G� XM�� � � TFZFTFJ�XA=XGZ�>JU� G^�>�XABG� �FB!9�
�Y�� =GED\F� =�J !� =B�PAEEG� FJD !^� =�>B�? �EMA�� G� BFT[
Y���B��� �� EA\A� ��� KGT GR� \SKXG F� G� KA @G F�  F�BF� !^�
TF G\FJGED�>AJF\G�G��AJG�E�]GFJD SH�KGT D9

�� ilio�Y�>S�M�BY��JU�=B�]�AMFJF3�G��GXFB>��F==AB��L>?ABG�
ZS=GJ�A@A� �>G �>�\GZ�  F� �EJG YM� 4B�S3�  F� �ZBFG A�Y�B�>F3�
=BFZMGXAEZG� ��>ABA� A9� �JF>NGA�>AMG�=ABAA^FJG�MS>F�E� U D[
Z��� G�>�\FN G\G� KG��M !\G�Q�Y�JS?U\G3� ZB�JGZF\G3� E�?F[
Z���G�Z�NZ��9� �F�ZJ�XZA�TA\JG3�Z�M�B!���TUJG���FBA >S3�EMFJG�
�!BF@G�FMD����@G�G�PBSZM!9��GEEGE��L>?ABG�MA=ABD�>�JK F�
?!JF�TF G\FMDEU�>�S\U�>�\F\G�G�AT>GJF�MS>F4EH>F��\AEMA�E��
EMFBNG\G�>�XABD\G9� �FJDXGZG�MA\� �BA\A A\� =�NJG� =�� EM�[
=F\��M]FR� �?F�=B�^�>GJG��?SXA GA���BFT !^�Y�B�>F^3�GTSXFJG�
BFT !A� EAZM�B!� B�T GX ��� M�BY��JG9� �MFBNG�3� 2A >KF\G 3�
�?SXFJEU�S�ESZ� @GZF3���>FJD A�NA\�� �>�JKA �?!J�TF UMDEU�
EA\A� !\� >AJ�\3� F� �M�B��� E! 3� �K� 3� GTSXFJ� M�BY��JH� XFA\�
G�Z�PA3� =�EJA�XAY�� �MZB!J� E���� E�?EM�A  !�� \FYFTG � BU>�\�
E��M]��EZG\� F�2SJJ4EMBGM9

B>
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��XABG���LM���EA\DA� A�=�JSXGJG�ZFZ�Y�4M���=BA>AJA  �Y��
�?BFT��F GU9� �FMD�SXGJF� G^�  A�M�JDZ�� Y�M��GMD� A>S�G� �AEMG�
>�\3�  �� G� Z�\?G GB��FMD� E��G�MFJF M!3� =BG^�>U�  F�=�\�@D�
�� \FYFTG A3� Z�Y>F� ��LM�\� ?!JF�  A�?^�>G\�EMD9� � G� \�YJG� BF[
?�MFMD���EF>S3�=�\�YFMD�\FMABG�BFEEMGJFMD�Z��B!3�XM�?!���>�\A�
TG\���?!J��MA=JAA3�GJG�?AKFMD���\FYFTG 3�XM�?!�=�\�XD��M]S9�
��EA\A� �\�>AJA�SXFEM���FJ�ZFK>!�9

-	�����!����	�������������	

�A\��BA\A A\�=BF�GJF�Z�\\AB]GG�=�EM�U  ��\A UJGED3�G�SXF[
EM���FMD� �� M�BY��!^�>AJF^�EA\DG� KA @G F\� EMF ��GJ�ED� �EA�
MBS> AA9� �F\SK GA�KA @G !�  A� \�YJG�TFZJHXFMD�Z� MBFZM!3�
�AEMG� ES>A? !A� MUK?!3� G\AMD� >:S=�� �� >AJA9� �� YJFTF^� TFZ� F�
�M�AMEM�A  �EMD�TF�KA @G S� AE�AA�\SK9��A @G !�  A�G\AJG�
=BF�F� F�JAYFJD �A�  ATF�GEG\�A�ES@AEM���F GA9� ��JDZ��  ATF[
\SK GA�KA @G !�G��>��!�\�YJG��EMS=FMD���>AJ��=�>�E��G\G�
E�?EM�A  !\G� G\A F\G3� G� LM��XFEM�� EJSXFJ�ED� =�EJA� E\ABMG�
ES=BSYF� GJG� �M]F9� �� ; b � � � � �AZA� ��PGB\A3� =�>�? ��� \FYFTG S�
�L>?ABG3� ES=BSYG� GYBFJG� B�JD� =FBM AB��� ?AT� Z� MBFZMFO� � G�
>AJGJG�=�B�� S��EA�Z�\\ABXAEZGA�BGEZG3�MFZ�KA�ZFZ�G��EMFJD[
 !A� EA\A� !A� =B�?JA\!� G� TF?�M!9� �A\�  A� \A AA� �M�AMEM�A [
 �EMD�TF�=BA>=BGUMGA�JAKFJF� F�\SKXG A3�^�MU���=��EA> A� ���
KGT G�LM��  A� �XA D�?B�EFJ�ED� ��YJFTF9� �� �EA�KA�ES@AEM���FJ�
�=BA>AJA  !�� ZBSY� >AJ��!^� ��=B�E��3� BANGMD� Z�M�B!A� \�Y�
M�JDZ�� \SKXG F9� �FZS=ZF\G�TF G\FJEU� �EAY>F��GXFB>��F==AB�
�L>?ABG3�G�>FKA�^�MU�TF\SK GA�KA @G !�G\AJG�=BF���?BFMD�
ZBA>GM!� �M� G\A G� E��G^� \SKA�3� 6JGTF?AM� �L>?ABG3� =�^�KA3�
=BA>�EMF�GJF� E��A\S� \SK S�=BF��� �=JFXG�FMD� EXAMF9� �FZMG[
XAEZ�A� =FBM ABEM��� :?AT� Z� MBFZMF<� �� Z� AX �\� EXAMA� =BA>�
=�JFYFJ��YJF�A EM��� \SKXG !9

�FT�GMGA�=B�\!NJA  �EMG�G�Z�\\AB]GG3�=B�YBAEE���EAJD[
EZ�\� ^�TU�EM�A� �JAZJG� TF� E�?���  ��SH� \AM�>GZS� �A>A GU

B�
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M�BY��JG3� Z�M�BFU�SYB�KFJF�BF AA�EJ�KG�NA�EU�  AP�B\FJD[
 ��� =BFZMGZA9� ��M�� �BA\U3� Z�Y>F�=FBM ABEM���?!J�� �E �����
BFT�GMGU3� ��TF\SK GA�KA @G !� A�G\AJG� GZFZG^�=BF�3�F� F�
>�XABA��  A� ��TJFYFJ�ED�  GZFZG^� F>AK>3�=�>F�JUH@AA�?�JD[
NG EM���=B�\!NJA  !^�G�Z�\\ABXAEZG^�E�HT���TFZJHXFJ�ED�
\AK>S�\SKXG F\G3�E�UTF  !\G�STF\G�B�>EM�F�GJG�BAJGYGG9�
�A @G !� A�G\AJG�>�EMS=F�Z�=�JSXA GH�T F G��>JU��A>A GU�
>AJ9� ��  FXFJF�; � ; � �AZF��MZB!�FJGED�\ �Y�XGEJA  !A�NZ�J!3�
��Z�M�B!^� \FJDXGZ���Y�M��GJG�Z�B�JG�?S>S@G^�VZF=GMF ���
=B�\!NJA  �EMGW9� �A��XZG� �EAY>F�=�JSXFJG�>�\FN AA� �?[
BFT��F GA9� �FZ�M�JDZ�� \�J�>���XAJ��AZ��^�>GJ���>AJ�3�S � AY��
=�U�JUJFED� \FEEF���T\�K �EMA��TF��>GMD� SK !A�Z� MFZM!�
G�E�UTG3�XM��?!J���XA D��FK ��>JU�=�>>ABKF GU�AY��BA=SMF]GG3�
��T\�K �EMG� =�JSXA GU� ZBA>GMF�G�BFENGBA GU� ZJGA MSB!9�
�A @G F\���LM�M�\GB�Z�\\ABXAEZG^�E>AJ�Z����MG�?!J���XA D�
MBS> �9��ES>!3�Z�M�B!A�BF AA��!>F�FJGED� F�>BSKAEZ����E ��A3�
MA=ABD��EA�XF@A�\�K ��?!J��=�JSXGMD�M�JDZ��XABAT�?F Z9�	BA[
K>A�=NA G]A��M�BY��FJG� F�B! �X ���=J�@F>GO�MA=ABD�KA�>JU�
LM�Y��?!JF�E=A]GFJD ��=�EMB�A F�^JA? FU�?GBKF3�G��^�>�MS>F�
?!J�BFTBANA �M�JDZ�� \SKXG F\9� �FZ�KA�G�PG F E��FU�?GBKF3�
E�T>F  FU�>JU�BFENGBA GU�PG F E���Y��B! ZF3�?!JF�TFZB!MF�
>JU�KA @G 9� 	AB���� �MBFEJDH3� ��Z�M�B���EMFJG�=BG\A UMDEU�
 ��!A�Z�\\ABXAEZGA�\AM�>!3�?!JF�M�BY��JU�MZF U\G9

�AJ�� �L>?ABG� BFT�G�FJ�ED� G� =B�]�AMFJ�9� �K� 3� �M�B���
E! 3� �MZB!J�E���� \FYFTG �XFU�G� Z�PA�BU>�\�E� �M]��EZG\9� � �
��E=BG UJ��EA� ��NAEM�F�B�T GX ���M�BY��JG3��XA D�Y�B>GJEU�
E��G\G��GMBG F\G�G�BANGJ��MZB!MD�=B�GT��>EM���ZFZF�3�ZFZ�
M�JDZ��S� AY��?S>AM�>JU�LM�Y��>�EMFM�X ��>A AY9� 6M��=BA>=BG[
UMGA� A�?!J��XFEMDH�EA\A� �Y��>AJFO�  F=B�MG�3� � � �M>AJGJEU�
�M�EA\DG� G� �AJ�>�F�E��G^�>AJF� =FBFJJAJD �9� ��� E��A�� =AB����
KA ��� 	BGE]GJJ��3� Z�M�BFU� S\ABJF� XABAT� >�F� Y�>F� =�EJA�
E�F>D?!3� �� ilol� Y�>S3� � 3� ZFZ� G� B�>GMAJG3� KGJ�  F>� \FYFTG �\9�
�� ilao�Y�>S�� � E ��F�KA GJEU�  F�>�XABG� Z�\\ABEF MF�=�� G\A[
 G� �F >GU3�G�>��B�K>A GU�=AB�A ]F�� G�KGJG�  F�2SJJ4EMBGM3

B;
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�> FZ���EZ�BA�=BG UJG�BANA GA�SA^FMD�GT�]A MBF�Y�B�>F�G�=�[
EAJGMDEU� ��6>K?FEM� A9

6>K?FEM� �  F^�>GJEU� =BG\AB �� �� \GJA� �M� Y�B�>FO� ?�YF[
M!�� TA\JA�JF>AJA]4A�F YAJGZ� J�B>� �LJM�B=� �� =AB�!A� Y�>!�
; � ; � �AZF�  FXFJ�=B�>F�FMD�MF\�TA\AJD !A�SXFEMZG9� 	�� \!EJG�
�LJM�B=F3� 6>K?FEM� �>�JKA � ?!J� EMFMD� \AEM�\� =B�KG�F GU�
?SBKSFTGG3�E�ZBFEG�!\G�>�\F\G����ZBSKA GG�EF>��3��>FJG��M�
YBUTG3� Y�B�>EZ�Y�� NS\F� G� \FJ�=BGUM !^�E�EA>A�9� 	��>�Y���[
BS�>�\F�  AJDTU� ?!J�� =BA�BF@FMD� �� JF�ZG� GJG� =B�GT��>EM��3�
��EF>F^�MFZKA�TF=BA@FJ�ED��MZB!�FMD�ZFZGA4JG?��\FEMABEZGA9�
��6>K?FEM� A�=B�J�KGJG�^�B�NGA�>�B�YG3�=�EF>GJG�>ABA�DU3�
��T�AJG� ]ABZ�G9� 5�B>�EMDH� 6>K?FEM� F� EMFJG� �XFB��FMAJD[
 !A�EAJDEZGA� �GJJ!3� �� Z�M�B!^�?!JG��EA�Y�B�>EZGA�S>�?EM�F9�
�M�?!� KGMD�MF\3�EJA>��FJ��=�J �EMDH�BFTYBF GXGMD�=B�PAE[
EG� FJD SH� G� XFEM SH� EPAB!O�  A��T\�K �� ?!J��S=BF�JUMD�
=BA>=BGUMGA\� GT� 6>K?FEM� F9� 	B�AZM� J�B>F� �LJM�B=F� ?!J�
�> G\� GT� =AB�!^�C�� LM�\� B�>AO� =B���TYJFNFJ�ED�  F\ABA GA�
?SBKSFTGG��M>AJGMD�>�\��M�BF?�M!3�V AK �EMD�KA !�G�>AMA�W�
�M� V=B�PAEEG� FJD !^�TF?�M�G�^J�=�MW9

6M�\S�BFT>AJA GH�E=�E�?EM���FJG�E�]GFJD �4LZ� �\G[
XAEZGA�GT\A A GU9� 	�� \ABA�BFT�GMGU� =BA>=BGUMGU� �L>?ABG�
KA F�=�MABUJF� ��T\�K �EMD�BF?�MFMD9� 	B�GT��>EM���MA=ABD�
 F^�>GJ�ED���EM�B� A��M�>�\F3��F >GU�SKA� A�\�YJF�EJA>GMD�TF�
AY��>AUMAJD �EMDH3� ZFZ�BF DNA�LM��>AJFJF�AA�E�AZB��D3� Z�M�[
BFU� �> ��BA\A  �� =�\�YFJF��� \FYFTG A�G� ��E=GM!�FJF�>AMA�9�
��T>F GA�PGJGFJ���MBA?��FJ��>FJD A�NAY��BFT>AJA GU�MBS>F3�
GE=�JDT��F GU�\SKEZ���BF?�XA��EGJ!3�BFTBF?�MZG�?H>KAMF3��?�
JAYXA GU�=B�GT��>EM�A  !^�=B�]AEE���>JU�\SKXG 9��K� �G�AY��
�MA]�=BG UJG�SXFEMGA���EMB�GMAJDEM�A� ���Y��Y�B�>EZ�Y��B! ZF3�
G\=�TF M �Y��T>F GU�E�>�BGXAEZG\G�Z�J�  F\G3�EG\��JF�=B�[
YBAEEG� !^�\AM�>���M�BY��JG3�XM���XA D��?JAYXGJ��Z�\\ABXA[
EZSH�>AUMAJD �EMD3� ��=�J �EMDH�\FBYG FJGTGB��FJ��KA @G 9�
��\\AB]GU� �EA�?�JDNA�EMF ��GJFED�GEZJHXGMAJD ��\SKEZ���
EPAB��O�KA @G !� �M ! A�\�YJG�JGND�M�BY��FMD�=B�>SZMF\G

��
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=GMF GU� �� \FJA DZG^�JF��XZF^�GJG�KA EZ��� �>AK>��9� �K� �
G� �F >GU� =BA>=�XJG�=�J �EMDH� �M>AJGMD�=BA>=BGUMGA��M�KG[
JG@F�G��MZFTFJGED��M�=BGESMEM�GU�S�EA?U�>�\F�SXA GZ���G�=B�[
>F�@G]9��>AJF��MFZ����!?�B3�� G�=BG UJG�=BG ]G=�BFT>AJA GU�
EPAB�=S?JGX �Y��G�XFEM �Y�9

0������� �� �����	�

�EZ�BA� �K� � G� �F >GU� �L>?ABG�  FNJG� >�\3� Z�M�B!�� EMFJ�
EA\A� !\� >�\�\� =�XMG�  F� E�B�Z� JAM9� 	� FXFJS�>�\GZ� ?!J�
\FJA DZG�3� ��=��\ABA�M�Y��ZFZ�B�EJF�EA\DU�G�>�^�>!��M�=BA>[
=BGUMGU3� ^�TUA�F�>�EMBFG�FJG� AY�9� �F >GU� =B���>GJF� �BA\U�
>�\F3�TF G\FJFED�>AMD\G3�ZS^ A�3�EMGBZ���G�EF>�\9� �FZ�=�TKA�
=GEFJF�G^�>�XD��FBGU3�V>�\GZ�E FXFJF�?!J�=�^�K� F�Z�MMA>K�
G�ZFTFJEU� �XA D� \FJA DZG\3�  ��  F\� �XA D�^�MAJ�ED�=ABAA^FMD�
�� >ABA� H3� =�LM�\S� \�G� B�>GMAJG� BANGJGED�  F�AY�� =�ZS=ZSO�
� G�=BGEMB�GJG�Z� A\S� AEZ�JDZ��Z�\ FM�G�BFT?GJG�EF>GZ�=��
E��A\S��ZSES9�•99�9•��F\F��?�KFJF�BF?�MS���EF>S3� ���MA]��EAY>F�
?!J��XA D�TF UM���Y�B�>A3�=�LM�\S��BA\A G� F�EF>��EMF�FJ�ED�
\FJ�W9� �EZ�BA� �� >�\A� =�U�GJFED� Z�\ FMF� >JU� GYB3� Z�M�BFU�
=�TKA�=BA�BFMGJFED� �� Z�\ FMS�>JU� TF UMG�3� G�  F� �M�B�\� LMF[
KAQ>AMEZFU� :D1/-%/6<�>JU� \JF>NG^�>AMA�9

6M��?!J� >�\�  ���Y�� MG=F9� �FZ��� >GPPABA ]GF]GG� =B�[
EMBF EM�F� A��T\�K ��?!J��>�EMGXD� F�STZG^�SJG]F^�E�FBZF\G4�
=�JS\AEU]F\G�Y�B�>���; b � � � ��AZF3�GJG3�?!MD�\�KAM3���LM�\� A�
?!J��  A�?^�>G\�EMG9� �M>AJD !A�>AMEZGA�E=FJD G3� �M>AJA GA�
ZS^ G��M�EM�J�����Q��EA�LMG� ��NAEM�F�FEE�]GGB��FJGED�E�G>A[
A���M>AJD �Y��\AEMF3�Y>A�\SKXG !�TF G\FJGED�>AJF\G9� �MB�G[
MAJDEM���=�>�? !^�>�\��3��?JF>FMAJG�Z�M�B!^� FEMFG�FJG� F�
SHMA�G�Z�\P�BMA3�=�>M�JZ SJ��BFT�GMGA�\A?AJD �Y��>AJF9��K� �
�J�>GSE��FS>� 3�TFZ� �>FMAJD� ?SBKSFT ��� \�>!� �� FB^GMAZ[
MSBA3� \A?JGB��ZA�G�JF >NFPM �\�SEMB��EM�A3�=GEFJ� ��E��G^�
Z GYF^3� G\A�NG^� �YJSNGMAJD !��SE=A^3�XM��MFZ�A�>AMEZFU3
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ZFZ��?EMF�GMD�EFJ� 3�ZFZGA�S>���JDEM�GU�\�Y�>�EMF�GMD�E��G\�
^�TUA�F\�EF>3�XA\�\�YJG� FEJFK>FMDEU�S�EA?U���>�\A�^�TUA�F9

�>AU�EF>F3���Z�M�B�\�EM�GM�EA\A� !��>�\3�?!JF�MFZ�KA� ��F3�
ZFZ�G�Z� ]A=]GU�>�\F3�=BA> FT FXA  �Y��GEZJHXGMAJD ��>JU�
XFEM ���KGT G9� �F�=J�@F>U^�; b � � � � �AZF�?!JG�=B�EMBF EM�F�
>JU� =B�YSJ�Z3� �ZBSKA  !A�BANAMZF\G3�G�ZFTFJ�ED3�XM��LM�Y��
>�EMFM�X �9� ��� �� EABA>G A� ; � ; � �AZF�EF>� EMFJ� YJF� !\� LJA�
\A M�\�?SBKSFT �Y��EMGJU�KGT G9� �?JFY�B�KA  FU�=BGB�>F3�
�ZBSKA  FU�>ABA�DU\G�G�KG�!\G�GTY�B�>U\G3� �?AE=AXG�FJF�
E=�Z��EM�GA�XFEM ���KGT G� G� =BAZBFE �� �?BF\JUJF�KGT D�
EA\DG9��SKXG !�\�YJG�TF G\FMDEU�>ABA�DU\G�G��G �YBF> GZF�
\G�Q��FS>� �S?A>GJ�G^3�XM�� AM� GXAY��TFT�B �Y����M�\3�XM�?!�
BFEEJF?GMDEU3�TF G\FUED�EF>��!\G�BF?�MF\G�=�EJA� F=BUKA [
 �Y��> U� �� Y�B�>A9� �A @G !� �M�AXFJG�TF�]�AM!3�XFBSH@G��
FB�\FM�Z�M�B!^�E�UT!�FJEU�E� AK �EMDH�^�TUAZ�EF>F9��\A  ��
��LM�� �BA\U� ��T GZJG�JG Y�GEMGXAEZGA�FEE�]GF]GG�KA @G �
E�]�AMF\G9��FMD�\�YJF�MFZKA�SXGMD�>AMA��G��!EFKG�FMD�]�AM!�
G�S^FKG�FMD�TF� G\G���G^�E�?EM�A  !^�\FJA DZG^�EF>GZF^9

DE�F'GH������ �� ��&��������

��\�G�EF>��K� F��L>?ABG�G�AY��ES=BSYG�=BAZBFE ��GJJHEMBG[
BSHM� �=BA>AJA  SH� Z� ]A=]GH� EA\A� ��� KGT G3� �?UTF  �[
EMA�3� ��TJ�KA  !^�  F� \SKF� G� KA S3� G� G^� �TFG\��M �NA GU�
E�� AN G\� \GB�\9

�AXM!�7F  !���B��?�G>AFJD ���KGT G���=J�MGJGED���?SB[
KSFT !^�KGJG@F^9� �F\ABA GU� E�T>FMD�  ��!�� �?BFT�KGT G3�
��Z�M�B�\�?!�=�EM�U  ��S>AJUJ�ED�� G\F GA�>S^�� �EMG��EA^�
>�\�XF>]A�3�  FNJG�\FMABGFJD �A��!BFKA GA� ��=�EMA=A  �\�
BFT>AJA GG�\SKEZ�Y��G�KA EZ�Y��MBS>F9� 	�ZF�\SKXG !�TF G�
\FJGED�BFT�GMGA\�E��AY��?GT AEF�G�=B�U�JUJG�EA?U���=S?JGX ���
EPABA3�KA @G !��M>FJGJGED��M�LM�Y��\GBF�G�E>AJFJG�E��A��=B�[
PAEEGA��\FMABG EM���G��A>A GA�>�\F9��FTYBF GXA GA�\SKEZ��
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G�KA EZ���EPAB�G\AJ��BAJGYG�T !�� =�>MAZEMR� EXGMFJ�ED3�XM��
=S?JGX FU� EPABF��=FE F�G�F\�BFJD F9� �SKXG !3�=�EM�U  ��
�BF@F�NGAEU���LM���FM\�EPABA3�\�YJG�E=FEMGED�M�JDZ�����!E�[
Z�\�BFJD ����?EMF ��ZA�E�?EM�A  �Y��>�\FR�BFTBSNGMAJD !\�
MA >A ]GU\�\GBF�?GT AEF�\�YJG�=B�MG��EM�UMD�XGEM!A�]A  �[
EMG3� �EGMAJD G]F\G�Z�M�B!^��!EMS=FJG�KA !9���\�?!J�\AEM�\�
\GJ!^�BF>�EMA�3�MG^���YF�F DH�>JU�SEMFJ�Y��G� �TF?�XA  �Y��
\FMABGFJD !\�?JFY�=�JSXGA\�E��A��EA\DG�\SKXG !O�ES=BSYF�
G�>�XABG� TF�GEAJG� �M� \SKF�G� �M]F9� � �EM�G EM��� \SKXG ! �
?!J�� E�UTF ��E�AY�� =B�PAEEG� FJD ��� >AUMAJD �EMDH3�M�Y>F�
ZFZ�KA @G F3�G\A�NFU�=B�PAEEGH3���YJFTF^��ZBSKFH@G^�=ABA[
EMF�FJF�?!MD�KA EM�A  ��9� ��EABA>G A�; � ; � �AZF�?SBKSFT !��
G>AFJ� \SKF3� Z�M�B!�� �?AE=AXG�FAM�E��H�EA\DH�\FMABGFJD �3�
G�KA !3�=�E�UMG�NA�� EA?U�>�\S3�  FEM�JDZ��BFE=B�EMBF GJEU3�
XM����=ABA=GEG� FEAJA GU� ilri�Y�>F�>FKA�=�U�GJFED�MFZFU�ZFMA[
Y�BGU3�ZFZ�V>�\�^�TU�ZFW3�F������A>A GG�Z�E��M�AMEM�SH@A\S�
>�ZS\A MS�Y���BGJ�EDR�V�AJF GA�ZFK>�Y��F YJGXF G FQ G\AMD�
E����E�?EM�A  !��>�\O�G\A  ��>�\F3���EA\DA3�XAJ��AZ� F^�>GM�
S?AKG@A��M� A�TY�>3�G\A  ��T>AED�� �BF>SAMEU�G�BFT\!NJUAMW9

� �YGA� F YJGXF A3� ?AT� E�\ A GU3� ?!JG� ?!� �AED\F�S>G�[
JA !3� ST F�3� XM�� � G� \AXMFHM� �� VE�?EM�A  �\� >�\AWO�  �� LM��
TFU�JA GA3� E>AJF  �A� �M� G\A G� �EA^�G� ZFK>�Y�3� �XA D�=�ZFTF[
MAJD �R� � �� >A\� EMBGBSAM� �FK �EMD� ?SBKSFT �Y�� >GEZSBEF3�
E�Z�M�B!\�E�YJFE !� �EA9� 6M��XFEMGX ��?!J��EJA>EM�GA\�BAJG[
YG�T �Y��B�A GU�=BA>EMF�GMAJA��GEMG  !^�^BGEMGF �G�>BSYG^�
?SBKSFT !^� PBFZ]G�3�  F=BG\AB� SMGJGMFBGEM��3� G\A�NG^�
E��A� �G>A GA� M�Y�3� ZFZG\� >�JKA � ?!MD� �? ��JA  ! �� \GB9�
� G�KAJFJG� �?BFMGMD� �� E��H� �ABS� �!ENGA�ZJFEE!� G�BF?�XG^�
G�=BGJFYFJG� Z�LM�\S� \FEES�SEGJG�9� �BGEM�ZBFM!� G� >KA MBG�
>�JK !� ?!JG� GT\A GMD� E��H� =�B�X SH� G� =BFT> SH� KGT DO�
?A> UZG� >�JK !� ?!JG�  FSXGMDEU� MBS>GMDEU9� �EA\� G� ZFK>�[
\S�EJA>��FJ�� =BGT FMD� �FK �EMD� ZBA=Z��� EA\DG� G� ^�B�N��
�BYF GT��F  �Y�� EA\A� �Y�� ?!MF9� �� LM�\� ��=B�EA� GEMG  !A�
^BGEMGF A� G� SMGJGMFBGEM!� >�EMGYJG� =�J �Y�� E�YJFEGU9� �F\
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�AJGZG�� �ABA\GU� 2A MF\� ?!J�S?AK>A � ��  A�?^�>G\�EMG� BFT�
>AJA GU� \SKEZ���G�KA EZ���EPAB3�F�XM��ZFEFAMEU�G^��TYJU>���
E�?EM�A  ��  F� �M �NA GU� \AK>S�=�JF\G3� � G� ��BF� ��� \ABA�
?FTGB��FJGED�  F�MA�BGU^� A�F YAJGZ��� G� SMGJGMFBGEM��9� �JU�
=�EJA>��FMAJA�� 2A MF\F�BFT>AJA GA� EPAB� ?!J�� PFZM�\3� F�  A�
��=B�E�\� \ �BFJD !^� =BG ]G=��3� G� M�� �?EM�UMAJDEM��3� XM��
LM��BFT>AJA GA�BFEE\FMBG�FJ�ED���  FXFJA�; � ; � �AZF�ZFZ� VAEMA�
EM�A  �AW3� �MBFKFAM� �JGU GA� MA�BAMGZ��3� �?�E ��! �F�NG^�
 A�?^�>G\�EMD�LM�Y��U�JA GU9

���"��	����&�������

��F YAJGZG�G�SMGJGMFBGEM!� =BGJFYFJG� �YB�\ !A�SEGJGU�>JU�
EA\A� �Y�� ��E=GMF GU� ?A> UZ��3� B � � �EA�� EMBF A� �� NZ�JF^3�
�� ��EZBAE !^� NZ�JF^3� �� BFT !^� ?JFY�M��BGMAJD !^� �?@A�
EM�F^� BFE=B�EMBF UJFED� ?SBKSFT FU� Z� ]A=]GU� BFT>AJA GU�
=�J��9� 	B�=��A>SU�>�\FN GA�]A  �EMG�SXA GZF\���EZBAE !^�
NZ�J3� >A��XZF\� GT� EGB�MEZG^� =BGHM��� G�  A\�@ !\� EMFBSN�
ZF\�GT�>�\���=BGTBA GU3�=BA>EMF�GMAJD G]!�EBA> AY��ZJFEEF�
�> ��BA\A  ���=BA>AJUJG�E��H�VEPABS�>AUMAJD �EMGW�G�\AEM��
=BA>EMF�GMAJD G]!�BF?�XAY��ZJFEEFR�EJSKF ZF���?�YFM�\�>�\A�
GJG� BAE=AZMF?AJD FU� \FMD� EA\A�EM�F9� �BAMDAY�� �FBGF MF�  A�
?!J�9� �GJF MB�=ZG�GT��EE�]GF]GG�=���ZFTF GH�=�\�@G�=BA�
EMFBAJ!\� G� ?�JD !\� KA @G F\� E�?GBFJG� EBA>EM�F� �� =�JDTS�
�>G �ZG^�EMFBSNAZ3��BYF GTFM�B!�LM���>AUMAJD �EMG�EMBA\G[
JGED�ST FMD3� TFEJSKG�FJG� JG�LMG�KA @G !� =�\�@G3� �AJG� JG�
� G�=BF�A> SH�G�BAE=AZMF?AJD SH�KGT D9

�FJDXGZG� G� >A��XZG� �?SXFJGED�BFT>AJD �3� =�JSXFJG� BFT[
JGX !A�T F GU3� �BGA MGB��F  !A�  F�>�EMGKA GA�BFTJGX !^�
]AJA�9�•d„ˆ~}f„‡t� �}‡•f•e•d‡� :�?BFT��FMAJD !A�SXBAK>A GU�>JU�
BF?�XG^<3� F^�>G�NGAEU�=�>�EGJD !\��JGU GA\�2A MF\F3�=AB�
�� FXFJD ��=BA> FT FXFJGED�GEZJHXGMAJD ��>JU�\SKXG O�� G�
>�JK !�?!JG�Y�M��GMD� A�M�JDZ��BFTS\ !^3�BF?�MU@G^�JH>A�3
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>F�FMD�G\� A�?^�>G\!A� FSX !A�T F GU3� ��G���E=GM!�FMD�G^�
^�B�NG\G� ES=BSYF\G� G� �M]F\GO� �!=SEZ GZG� LMG^�TF�A>A G��
>�JK !�?!JG� ��>FJD A�NA\�=ABA>F�FMD�T F GU�E��G\�KA F\3�
XM�?!�G^�EA\DG� ��Z� AX �\�EXAMA�EMFJG� �?BFT]��!\G9

6MG\� F\?G]G�T ! \ � =B�AZMF\�  A� ?!J�� ESK>A �� EMFMD�
SE=AN !\G9� � � \ �YG^� GEM�BGZ��� \!� \�KA\� =B�XGMFMD3� XM��
=BA>EMF�GMAJG� BF?�XAY�� ZJFEEF3� ZFZ� \SKXG !3� MFZ� G� KA @G[
 !3�  A� =B�EM�� �MZFT!�FJGED� �M� ]A  �EMA�3�  F�UT!�FA\!^�G\�
ZSJDMSB���Y�E=�>EM�SH@G^�ZJFEE��9

5BA�� �� Z GYA� �� BF?�XA�� FBGEM�ZBFMGG� 6>G ?SBYF� Z� ]F�
; � ; � �AZF� �=GE!�FAM�  AZG�� >�Y���B3� TFZJHXA  ! �� \AK>S�
Y�E=�>EM�SH@G\� G� =�>XG A  !\� ZJFEEF\G3� Z�M�B!�� =BG�AJ�
Z�=�U�JA GH� ��!^�=� UMG��>�EM�G EM�F�G�BAE=AZMF?AJD �EMG3�
 A��EMF�NG^EU�?AT� �JGU GU�?SBKSFT �Y�� �TYJU>F� F��A@G3�  ��
�E ��F  !^� F�>��ABGG3� F=BG\AB���=B�PE�HT �\�>�GKA GG3�
G�  F� ZJFEE����� Y�B>�EMG9� �FZ� KA� G� �G EA M3� BFEE\FMBG�FU�
��E��A\�MBS>A� �� V=�JAT !^�T F GU^W� F�M�?G�YBFPGG�BF?�XG^3�
SZFT!�FAM�  F� M�3� XM�� =BA>EMF�JA GU� BF?�XG^� �MJGXFJGED� �M�
?SBKSFT !^�G�G\AJG� E=A]GPGXAEZ�A�E�>ABKF GA9

���KA�EF\�A�\�K ��EZFTFMD�G���\SKEZ���G�KA EZ���EPABF^9�
�F?�XG�� ZJFEE�  A� >�� Z� ]F� =BG UJ� ?SBKSFT �A� =BA>EMF�JA[
 GA� �?� G>AFJD �\� �?BFTA� KGT G3�  �� �M>AJD !A�BAJGYG�T !A�
G�E�AMEZGA�FE=AZM!3� �M�AXF�NGA�  AZ�M�B!\�  SK>F\�BF?�XG^3�
� G�=ABA UJG9

�FEE\�MBG\�^FBFZMAB A�NG��ZFTSE�Q�FJZ�Y�JGT\9� �F?�XGA�
EMFJG� F=�EM�JF\G� ?SBKSFT ���BAE=AZMF?AJD �EMG9� � G� EMBA[
\GJGED� Z� EF\�E��ABNA EM���F GH3� SXGJGED3� MU SJGED� Z� MA\3�
XDA� E�]GFJD �A� =�J�KA GA� �!NA9� ��GKA GA� TF� F?E�JHM SH�
MBAT��EMD� ��T GZJ�� EBA>G� MA^3� ZM�� G\AJ� ZJFEE���A� E�T F GA3�
�� XFEM �EMG� EBA>G� =BA>EMF�GMAJA�� XFBMGEMEZ�Y�� >�GKA GU9�
��� �ABF� �� ��T\�K �EMD� SJSXNA GU� ZFK>�Y�� XJA F� �?@AEM�F�
XFEM�� �AJF� Z� =BGT F GH� ?SBKSFT ��� ZSJDMSB ��� \�>AJG9� �B[
YS\A M!�=B�MG��=DU EM�F� F^�>GJG�NGB�ZG���MZJGZ���EA\DU^�
BF?�XG^9� 7S>NAA� =�EJA>EM�GA� FJZ�Y�JGT\F�Q�LM�3� ?ATSEJ�� �3
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BFTBSNA GA� G� \�BFJD !�� S=F>�Z� EA\DG9� �F� =JFZFMF^� �XA D�
=�=SJUB ���EABGG�V2SM!JZFW�T F\A GM�Y��YBF�ABF��BSZNF ZF�
\!� �G>G\� E FXFJF�EZB�\ SH�G�BAE=AZMF?AJD SH�EA\DH�BF?�[
XG^3� EG>U@G^�TF�EM�J�\� �� =B�EM��3�  ��XGEM��� G�S>�? ��� Z�\�
 FMA9�6M�� �?BFTA]�EXFEMJG����EA\DGR� �>AK>F�S��EA^�TF?�MJG���
=�XG A F3� >AMG� GYBFHM3� �� �XFYA� Y�BGM� �Y� D3� TFE��� TF>�G SM3�
XM��Y���BGM� �� ?AT�=FE �EMG�>�\F9� �FJAA� \SKXG F�=BA>JFYFAM�
EMFZF XGZ� E��A�� KA A3� G3� E]A F� TF� E]A ��3� �BSZNF Z� =�ZF�
T!�FAM�  F\�SKFE !�� Z� A]� LM��� EA\DG�Q��=F�NG�� �� ?ATS\GA�
�MA]� S?G�FAM� ?SM!JZ��� KA S3� \JF>NG�� BA?A �Z� S\GBFAMO�
>�XD� EMF ��GMEU� =B�EMGMSMZ��3� EMFBNG�� E! �Q�ESMA AB�\9�
	�?�B GZG�S\ABA  �EMG� �^�M �� GE=�JDT��FJG�LMG� ZFBMG ZG3�
=�ZFT!�FU�  AEXFEMDA� EA\DG� =DU G]!� G� G>GJJGXAEZSH�KGT D�
EA\DG�BF?�XAY�4MBAT�A  GZF9�E

�EA�LM��  A�=BA>=�JFYFJ�� ?SZ�FJD �Y��TFG\EM���F GU� ?SB[
KSFT �Y��G>AFJF�EA\A� ���KGT GO�S�BF?�XG^�?!J��E�?EM�A  �A�
=� UMGA� �� BFT>AJA GG� B�JA�3� G�  AE\�MBU�  F� �JGU GA� >�\G[
 GBSH@AY�� G>AFJF3� EF\�?!M �EMD� LM�Y�� =� UMGU� E�^BF U[
JFED9� �K� � �\GM3� ?GB\G YA\EZG�� =�?�B GZ� S\ABA  �EMG3�
SM�ABK>FJR� V�\ABA  �EMD�Q� A�M_A\JA\FU� XFEMD� EA\A� �Y��
EXFEMDU3� F�YJF� �A�SZBFNA GA�>�\FQ LM�� ^�TU�ZF3� ^BF GMAJD[
 G]F�>�\FN AY���XFYF9� �FNA�?JFKA EM���G�?AT\UMAK �EMD� F�
=B�MUKA GG� �EA�� KGT G�Q�E� >AMEM�F�>�� EMFB�EMG�Q�]AJGZ�\�
G�=�J �EMDH�TF�GEUM��M� FNG^�B�>EM�A  G]�GJG�=�>BSYW9

'�+�	�	�+���!���+�������� ��*�����'����

�EA� BF>�EMG� KGT G� BF?�XG�� =�JSXFJ� �M� KA @G � GT� E��AY��
�ZBSKA GU3�  �� LMG� KA @G ! � >�JK ! � ?!JG� �?JF>FMD� >BS[
YG\G� ZFXAEM�F\G3�  AKAJG� =BA>EMF�GMAJD G]!� ?SBKSFT �Y��
�?@AEM�F3� �M� Z�M�B!^� �� =AB�SH� �XABA>D� MBA?��FJ�ED� ?!MD�
^�B�NG\G� V^�TU�ZF\G� >�\FW9� �S=BSYG� G� \FMABG� GT� BF?�XA��
EBA>!�>�JK !�?!JG�=BAK>A��EAY��G\AMD�=BFZMGXAEZGA� F�!ZG
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�A>A GU�^�TU�EM�F9��?�LM�\�=GEFJG�>�F�ZBS= !^�=�JGMGXAEZG^�
MA�BAMGZF3� �BL EGE�	JA�E�G� �GJDU\� ��??AM9

�BL EGE� 	JA�E3� B�>G�NG�EU� �� ij j i� Y�>S3� ?!J�SXA GZ�\�
��\FEMABEZ��� =�� =�NG�S�Z�KF !^�NMF ��O� ��>FJD A�NA\� � �
EMFJ�SE=AN !\�=�BM !\9��EH�E��H�KGT D�� �=B�KGJ����� >� A3�
��Z� ]A�; b � � � � �AZF�=BG\Z SJ�Z�BF>GZFJD !\�ZBSYF\3�?!J�EA[
ZBAMFBA\��� >� EZ�Y��Z�BBAE=� >A MEZ�Y���?@AEM�F`�G�E!YBFJ�
�FK SH�B�JD���BAP�B\A�=B�PE�HT��� ilop�Y�>F9� 	�TKA�� �EMFJ�
UB!\�=�EJA>��FMAJA\� �ABA\GG�2A MF\F�G3�  FZ�=G��E�EM�U GA�
G� �M��>U� �M�>AJ3� E\�Y�=�E�UMGMD� EA?U� =B��A>A GH� BAP�B\9�
��H �EMG�� �=�T FJ� FEM�U@SH�?A> �EMD�G�BFT>AJUJ��EA�MUY�M!�
KGT G�BA\AEJA  GZ��9� 	��\!EJG�	JA�EF3�KA @G F���M���BA\U�
GYBFJF�EMB�Y���M�A>A  SH�A��B�JD9��F=BG\AB3�AY��KA F�=�\�YFJF�
A\S�ZFK>!��BFT3�Z�Y>F�LM��?!J�� A�?^�>G\�9��> FZ��� �\AXMFJ�
��PS >F\A MFJD !^�=ABA\A F^��� BF�F^�G�\�BFJG�BF?�XAY��ZJFE[
EFO���F�M�?G�YBFPGG�� �E�S>���JDEM�GA\��=GE!�FJ�SJSXNA GU3�
 FEMS=G�NGA���KGT G�?A> UZ��9��FZ3�� ��M\AXFJ�GEXAT ��A GA�
=�=SJUB !^���Y�>!�AY��>AMEM�F�SJGX !^�GYB3�Z�M�B!A�G\AJG�
 A=BGZB!M!��EAZESFJD !��=�>MAZEMO� � � �ESK>FJ�EZJ�  �EMD�
BF?�XG^�Z�=DU EM�S3�Z�M�B�A��JAZJ��TF�E�?���=BA A?BAKA GA�
Z�EA\DU\3�Q =ABA>�AY��YJFTF\G�?!J�=BG\AB�E�?EM�A  �Y���M]F9

�F>�JY��>��M�Y�3�ZFZ��?�LM�\�?!J��EZFTF ����=ABA=GEG� FEA[
JA GU3�	JA�E�SM�ABK>FJ3�XM��ZFK>!��>�JKA �EMBA\GMDEU�G\AMD�
VE����E�?EM�A  !��>�\W9� 	��AY�� \ A GH3�V GXM��MFZ� A��A>AM�
Z�>AYBF>F]GG��M �NA G��\AK>S�ES=BSYF\G3�ZFZ�M�3�XM���EU�EA\DU�
>�JK F�AEMD3�=GMD3�E=FMD3�F�KA @G F�Z�M�\S�K AQ Y�M��GMD�A>S3�
EMGBFMD3�YJF>GMD�G� �!=�J UMD� �EH�=B�XSH�>�\FN HH�BF?�MS�
��M�\�KA�=�\A@A GG3�Y>A�AA�\SK�BF?�MFAMW9� � �?!J�����EM�BYA3�
Z�Y>F�AY��EA\DU�=ABAA^FJF��� ��!��>�\�E�\FJA DZ���TF> A��Z�\[
 FMZ��3�Y>A�� � \�Y�BF?�MFMD9� V��U�KA F�\�YJF�MA=ABD�>ABKFMD�
>�\� ��=�BU>ZA3�G�  GXAY�3�ZB�\A��!Y�>!3�LM��  F\�  A�=BG AEJ�9

�� >� EZ�A�Z�BBAE=� >A MEZ�A��?@AEM���Q��> F�GT�=AB�!^�F YJG�EZG^�
BF?�XG^��BYF GTF]G�3�E�T>F  FU���ijko�Y�>S9
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��� A�=BG^�>GJ�ED�?�JDNA�TF G\FMDEU�BA?A Z�\���\�A\�=BGES@�
EM�GG9���?�JDNA� A�=BG G\FJ�SXFEMGU���BFT�A>A GG��Y U3�EMGBZA3�
YJFKZA�G�S?�BZA3�F�MFZKA���=BGY�M��JA GG��?A>FW9

��H �EMG�	JA�E�?!J��M>F ��M]�\���=�>\FEMABDU3�F�AY��KA F3�
 A�G\AU� GZFZ���Z�FJGPGZF]GG3�BF?�MFJF�EJSKF Z��9���Y>F�� �
E\�Y� F�MG�BF?�MS3�M�� FXFJ�=�JSXFMD�Y�BFT>��?�JDNA3�XA\�� F3�
MA\� A�\A AA�KA F�A\S�=�\�YFJF3�TFZF XG�FJF� FXFMSH�G\�BF?�MS�
=��NGMDH�?BHZ3��> ��BA\A  ��TF G\FUED�>�\�\�G�>AMD\G9��EH�
E��H�KGT D� � �MU SJEU� Z�T F GU\3�XGMFJ3�BFT\!NJUJ3�=GEFJ9�
	��\ABA�B�EMF�>�^�>��� � �EMFJ�=�ZS=FMD�Z GYG�G�=�T FZ�\GJ[
EU� E�� \ �YG\G� GT�AEM !\G� G MAJJAZMSFJF\G3�^�MU� E�]GFJD[
 FU�B�T D� \AK>S� G\G�>��Z� ]F�=BA�>�JA F� A�?!JF9� 2A MF\�
G��GJJD�=�>>ABKFJG�AY���� F\ABA GG� F=GEFMD�F�M�?G�YBFPGH3�
XM�?!�=B�>A\� EMBGB��FMD3�ZFZ�BF?�XG�3��!^�>A]�GT�EF\��� A�
?JFY�=BGUM ���EBA>!3�E\�Y�>�EMGXD�=B�]�AMF GU�G�\S>B�EMG9

6��JH]GU� AY��KA !� NJF�>BSYG\� =SMA\9� � F�EMFJF� �MJGX[
 ��� =�BM G^��� G� \�>GEMZ��3� E=�E�? ��� VE� =AB��Y�� �TYJU>F�
SJ��GMD� \�> SH� MA >A ]GH� G� F>F=MGB��FMD� AA� =�>� EA?UW9�
	�� EJ��F\� AA� \SKF3� � F� �EMFJFED� =B�EM��� KA @G ��3� BF>��
�F�NA�EU� M�\S3� XM�� �EA� AA� EXGMFJG� ^�B�NA�� ^�TU�Z��� >�\F3�
=BAZBFE ���ES=BSY���G�\FMABDH3�G� A�\AXMFJF��!�MG�TF�BF\ZG�
E��AY��=�J�KA GU9� �EJG�>JU�\SKXG �	JA�E��G>AJ���T\�K �EMG�
=�JSXGMD� �?BFT��F GA3� �MZFTFMDEU� �M�BFE=S@A  �EMG� G� EMFMD�
S�FKFA\!\G�JH>D\G3�M��KA @G F\3�=��AY��\!EJG3�>�EMFM�X ��
?!J��EMFMD�^�B�NG\G�ES=BSYF\G�G� \FMABU\G9

6������0�&&��� �� ���� 1.�������	� ���������� ���	2

�SB FJGEM� G� =GEFMAJD� �GJDU\� ��??AM3� Z�M�B!�3� =�� \ A GH�
69�	9� ��\=E� F`3� �ZFTFJ�  FG?�JDNAA� �JGU GA�  F�BF>GZFJGT\

6>�FB>�	FJ\AB���\=E� �:iko9mQikka<�Q�F YJG�EZG��GEM�BGZ3�=S?JG]GE�f3�
FZMG�GEM�=F]GPGEMEZG^�ZF\=F G�3�MA�BAMGZ�E�]GFJGT\F9
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 FXFJF�; � ; ��AZF3��!BFKFJ�E^�KGA��TYJU>!� F�\SKEZSH�G�KA [
EZSH� EPAB!9� ��\=E� � �!>�GYFAM� \!EJD3� XM�� ��??AM� E�T>FJ�
BF>GZFJD SH� ZSJDMSBS� ilop4^�Y�>��� V A�=�M�\S3� XM�� AY�� G>AG�
?!JG�  A�?!Z ��A  �� ^�B�NG3�  �� =�M�\S3� XM�� � �  FNAJ� M� 3�
EMGJD3� FBYS\A M!3� S?A>G�NGA� G� MZFXF3� G� NZ�JD �Y�� SXGMAJU3�
G�Z�BF?AJD �Y��=J�M GZF9��AE\�MBU� F�BFTJGXGU��� SK>F^�G�XF[
U GU^��EA^�LMG^�JH>A�3�A\S�S>FJ�ED�=BG�AEMG�G^�Z�Z� EA ESESW9�
��� BF>GZFJD !�� Z� EA ESE� ��??AMF� =�4=BAK A\S� �M��>GJ�
KA @G A�\AEM��>�\F9�� �?!J�?ATSEJ�� !\�F>A=M�\�EA\A� ���
KGT G�G�M�Y�3�XM��� �EXGMFJ�\�>AJDH�=BF�GJD ��SEMB�A  �Y��
>�\F9� �XFEMJG�!A�EA\DG3�Y���BGJ� ��??AM3�Q��E ��F��?@AEM�F9�
��T>F�FU�V6Z� �\GZS�EAJDEZ�Y��>�\FW3�� � F>AUJEU���TB�>GMD�
>�\FN HH�G�EA\A� SH�>AUMAJD �EMDO�G>AFJGTGB��FJ�=B�NJ�A�
G� =BGT!�FJ� �AB SMDEU� Z� EMFBG  !\� G>AU\3� Z�M�B!A� EXGMFJ�
�AED\F�KG�SXG\GO� =BA>JFYFJ� �E��BA\A GMD� =FMBGFB^FJD !A�
EMBSZMSB!9� ��??AM�MFZKA�BAZ�\A >��FJ� �FBGMD�=G���>�\F� A�
=�M�\S3�XM��MFZ� �!^�>GJ��>ANA�JA3�  ��=�M�\S3�XM��?JFY�>FBU�
>�\FN A\S�=G���FBA GH� \SK�?S>AM� =B���>GMD� �AXABF�>�\F3�
F� A���ZF?FZA9� �A @G F3� A�S\AH@FU�=AXD�^JA?3�=GEFJ� ��??AM3�
V A�TFEJSKG�FAM�>��ABGUW3�U�JUAMEU�V�?ST���>JU�E��?@AEM�FW9�
� �S�ABUJ� �M]��3� XM�� JSXNG�� E=�E�?�S>FX �� �!>FMD�>�XABA��
TF\SKQ LM�� FSXGMD�G^��EA\�=BA\S>B�EMU\��A>A GU�>�\FN AY��
^�TU�EM�F3�XM�?!�� G�?!JG�VS\AJ!\G3�J��ZG\G�G�FZMG� !\G����
�EA^�>AJF^�=��E�>ABKF GH�EA\DGW9�V�\�XAZ� F�B�T��!^�@AXZF^�
 A>�EMFM�X �W�Q� F>��A@A�S\AMD�=AXD�^JA?�G��FBGMD�=G��3�E G[
\FMD�EJG�ZG�E�\�J�ZF�G�E?G�FMD�\FEJ�3�M�JDZ��LM��E>AJFAM�KA [
@G S�V>�EM�� ���S�FKA GUW9��FZFU�ZFBMG F�\�KAM�?!MD�?�JAA�
SY�> ���5�E=�>S3�XA\�VMBSKA GZ3��AB S�NG�EU�>�\���TG\ G\�
�AXAB�\�=�EJA�MUKZG^�MBS>��3�EG>U@G��S��XFYF�E�KA ���G�>AMD\G�
G�EJSNFH@G�3�ZFZ�TF�!�FAM��AMAB�G�>�K>D�EMSXGM�=��ZB!NAWn

���!A� G>AG� ��KA EZ��� L\F EG=F]GG3� �!>�GYF�NGAEU�  A[
Z�M�B!\G�?SBKSFT !\G�>AUMAJU\G3��!T!�FJG�S���??AMF�JGND�
=BATBA GA9� � �  A F�G>AJ� =BAMA TGG� �EA^�LMG^�PAB\ABEZG^�
KA 3� Z�M�B!A� =BA�BF@FJG� ?�JDNSH� Z�\ FMS� �� E��A\� >�\A
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��EFJ� 3�EMF�GJG�MS>F�B�UJD�G�SXGJG�>�XABA��>AJFMD�BA�ABF E!�
G� EMB�GMD�YJFTZG9� � �  FEMFG�FJ�  F�M�\3� XM�?!�KA F�PAB\ABF�
=�4=BAK A\S�>�GJF�Z�B��3� TF?�MGJFED� �� ?FMBFZF^�G� Y�M��GJF�
>JU�  G^�A>S3� ZFZ� =�JFYFAMEU9� �> FZ�� � �  A� MBA?��FJ� =�J �Y��
��T�BFMF� Z� =B�NJ�\S3� =�EZ�JDZS� �!EMS=FJ� TF� BFENGBA GA�
=BF��BF?�XG^9� � G�>�JK !�=�JSXFMD�EM�JDZ�3�XM�?!�G^�EA\DG�
KGJG�  A� �� B�EZ�NG3�  �� �� >�EMFMZAO� � G� >�JK !� G\AMD� =BF���
E��?�> ��>S\FMD3�XGMFMD�M�3�XM��G\�^�XAMEU3�G�Y���BGMD�M�3�XM��
>S\FHM9� ��YJF� �A�Q�� G�>�JK !�G\AMD�=BF���Y�J�EF3�=�M�\S�
XM�� �� �E ��A� �!?�B ��� �JFEMG� >�JK F� JAKFMD�  A� E�?EM�A �
 �EMD3�  �� XAEM !�� MBS>� G� Z�\=AMA M �EMD9� �FZ� YJF�F� EA\DG3�
\SKXG F� �=BF�A� �KG>FMD� =�EJSNF GU� �M� KA !� G� >AMA�� G� TF[
@G@FMD� MA^3� ZM�� TF�GEGM� �M�  AY�� \FMABGFJD �� G� HBG>GXAEZG9�
�SKXG F�>�JKA �  AEMG��M�AMEM�A  �EMD�TF�KA S3�=�M�\S�XM�3�
=��\!EJG���??AMF3�VA�� A�>F ��=BGB�>��� �M�AXFMD�TF�EA?U3�LM��
 FBSNGJ��?!�YFB\� GH�G�=B�]�AMF GA��?@AEM�FW9� 	BG UMGA�
KA EZ���=FEEG� �EMG�G�=�Z�B �EMG3�S?AK>A  �EMD���M�\3�XM��
?!MD�>�\FN A��^�TU�Z���=BA> FT FXA ��KA @G A�V=BGB�>��W�
G�XM��BFT>AJA GA�EPAB� F�\SKEZSH�G�KA EZSH�Q�A>G EM�A  FU�
�E ��F� E�]GFJD ��� YFB\� GG3� G>AM� GT� YJS?G � BF?�XA�� ZSJD[
MSB!�G� �!BFKFAM�G>AG� �=BA>AJA  !^�ZBSY���BF?�XAY��ZJFEEF9

 ���������	�	&������� ����+�����	

�TYJU>!�A�F YAJGZ���G� =BA>EMF�GMAJA�� �=BA>AJA  !^�ZBSY���
BF?�XAY�� ZJFEEF�  F� =�JGMGZS�Y�ES>FBEM�F� =�� ��=B�ES��� KA [
EZ�\� MBS>A� �� ilmp4A� Y�>!� E��=F>FJG9� �� ilap4A�Y�>!� \SKXG !�
=BGT F�FJGED� JG]F\G� �M�AMEM�A  !\G3� M�Y>F� ZFZ�KA @G !�
�EMF�FJGED� �� MA G9� 2!JG� =�=SJUB !� G>AG� 	JA�EF�G� ��??AMF�
�� M�\3� XM�� \SKXG F� >�JKA � TFBF?FM!�FMD� EM�JDZ�3� XM�?!�
�EU� AY�� EA\DU� \�YJF� ES@AEM���FMD� ?AT?A> �9� �?BFT� TFBF?F[
M!�FH@AY�� \SKXG !�G� TF�GEU@A�� �M�  AY��KA @G !� =B�X ��
SZ�BA GJEU� �� ?SBKSFT !^� ZBSYF^� G�  FNAJ� �MZJGZ� �� EBA>A
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BF?�XG^9���BATSJDMFMA�=B�PE�HT!� �!>�G SJG�\!EJD���M�\3�XM��
TFBF?�M�Z� Z�FJGPG]GB��F  �Y�� BF?�XAY�� >�JKA � EXGMFMDEU�
TFBF?�MZ�\��EA��EA\DG9� �> FZ��EM�GM��G>AMD���LM�\� A�?AT�Y�[
��B�X �A�=BG UMGA�?SBKSFT !^�G>A�3�F�EZ�BAA�G^�F>F=MF]GH�
=BG\A GMAJD ��Z�E=A]GPGXAEZ�\S�ZJFEE���\S�G>AFJS9

	BG�A>A\�M�JDZ�� �>G � =BG\AB9� �� ilmp4^�Y�>F^�?SBKSFTGU�
�XA D� �=FEFJFED3� XM�� KA @G !�  FX SM� TF G\FMDEU� MFZG\�  A�
E���EM�A  !\�G\�>AJ�\3�ZFZ�BF?�MF���NF^MF^9��EM�UJ�ED�\ A GA3�
XM��KA @G F�GT�?SBKSFT ��� EBA>!3� Z�M�BFU�BF?�MFAM3�XM�?!�
TFBF?�MFMD� EA?A�  F�KGT D3� JGNA F� KA EM�A  �EMG9� �� EJSXFA�
E�BF?�MF�NG\G� KA @G F\G� GT� ?A> !^�EJ�A�� �?@AEM�F� >AJ��
�?EM�UJ�� AEZ�JDZ��G FXA9��A @G F�\�YJF�G\AMD�=B�PAEEGH3�
AEJG�M�JDZ��LMF�=B�PAEEGU�U�JUJFED�=B�>�JKA GA\�VAEMAEM�A [
 ��W�B�JG�KA @G !9���M�\3�XM��EJSKF ZF�S?GBFAM�>�\3�Y�M��GM�
G�TF G\FAMEU�>AMD\G3� A��G>AJG� GXAY��TFT�B �Y�9�	B�PAEEGG�
\�>GEMZG� GJG� =�BM G^G� MFZKA� EXGMFJGED� =�>^�>U@G\G3� ZFZ�
G�BF?�MF���EPABA�=GMF GU9� ��� �M>AJD !A�=B�PAEEGG3�Z�M�B!A�
=BFZMGZ��FJG� KA @G !3� EXGMFJGED� F?E�JHM ��  A� E���EM�A [
 !\G�G^�=BGB�>A3����E�?A  �EMG�AEJG�=B�GT��>EM�A  !��=B�[
]AEE� NAJ� �� E\ANF  ��� EBA>AR�  F=BG\AB� BF?�MF� =�>� TA\JA��
ZFMAY�BGXAEZG��MBG]FJFED�Z� ]A=]GA��A�F YAJGZ��9���\GEEGU3�
E�T>F  FU� >JU� �?EJA>��F GU� >AMEZ�Y�� MBS>F� �� NF^MF^3� ?!JF�
�NAJ�\JA F�SEJ��GU\G3���Z�M�B!^�BF?�MFJG�KA @G !9��B�\A�
�EAY��=B�XAY�3�� G�BF?�MFJG�EBA>G�\SKXG �=�JS�>AM!\G9�6M��
?!J� �!T��� �?@AEM�A  ��� \�BFJG3� SYB�KF�NG�� ZBF^�\� BF?�[
XA��EA\DG� ZFZ�MFZ����9� 	�� =BGT!�S�A�F YAJGZ��� ?!JF�  FXFMF�
ZF\=F GU�=��TF=BAMS�BF?�M!���TF?�A�>JU�KA @G 9

8F^MAB!� =�>>ABKFJG� TF=BAM3� �> FZ�� =�� >BSYG\� E��?BF[
KA GU\3� AKAJG�?SBKSFTGU9� 	��EJ��F\� AZ�AY���K� F3�� G� A�
=BG UJG�ESK>A G��BFT !^�?SBKSFT !^�>AUMAJA��MG=F��BA\A 4�
^GBF`3�>JU�Z�M�B!^�LM��?!J�V=AB�!��NFY� F�=SMG�Z�SJSXNA GH

�̀ 7DH��A�\SB��BA\A ^GB�:ilpm4ilka<�Q�F YJG�EZG��SXA !�3�HBGEM3�G E[
=AZM�B�NZ�J�G�NF^M9
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>�\FN G^� =BG�!XAZ� G� YFBF MGU� BAE=AZMF?AJD �EMG� EA\DGW9�
� G� �MZFT!�FJGED� EMB�GMD� E��H� EA\A� SH� KGT D� =�>� >GZ�
M��ZS�?SBKSFT !^�G>A�J�Y��9� 8F^MAB!�G\AJG�=BF���EF\�EM�[
UMAJD ��Z� MB�JGB��FMD�E��G�EA\DG9�� G�^�MAJG3�XM�?!�KGT D�
G^�KA �G�>�XABA��EMFJF�JSXNA3�G��M\AXFJG3�XM��G^�KA !�G\AHM�
MFZ�A�KA�=BF���  A�E=SEZFMDEU� ��NF^MS3�F��EMF�FMDEU�>�\F3� ZFZ�
G� KA F� �JF>AJD]F�LM��� NF^M!9� �A !� NF^MAB��� G\AJG� =BF���
 F�>�EM�� SH�KGT D� � A� NF^M!O� NF^MAB!�SYB�KFJG� MA\3� ZM��
=B�>�JKFJ� LZE=JSFMGB��FMD� KA @G �  AJAYFJD �9� �> FZ��
S� G^�?!J� G� >BSY��� =���>�MBA?��FMD� TF=BAMF�KA EZ�Y��MBS>F�
 F�NF^MF^9��EE�]GF]GU�NF^MAB����AJGZ�?BGMF GG�G��BJF >GG�
?!JF� �?BFT��F F� �� ilmo� Y�>S3� TF�MBG� > U� >�� M�Y�3� ZFZ� �!NAJ�
>�ZS\A M3�TF=BA@FH@G��=BG SK>FMD�KA @G 3�  A�>�EMGYNG^�
��EA\ F>]FMGJAM AY�� ��TBFEMF3� =�ZG>FMD� TF?��9� �FZ� Y���BG�
J�ED���YFTAMA�•f}d|�‡�&vƒ{„~•d3�=B�PE�HT�E�EF\�Y�� FXFJF�BATZ��
�!EMS=FJ� =B�MG�� BF?�M!� KA @G � �� NF^MF^9� �A EZG�� MBS>�
�� LM��� �MBFEJG� BFEE\FMBG�FJEU� ZFZ�SYB�TF3� MFZ� ZFZ�EBA> G��
SB��A D��=JFM!�E GKFJEU9���NF^MAB���?!JG�E��G�E�?EM�A  !A�
=���>!� KAJFMD3� XM�?!� G^�KA !� �EMF�FJGED� >�\F9� �A @G !3�
 A� G\A�NGA� ��T\�K �EMG� =B�U�GMD�EA?U� �� =S?JGX ��� EPABA3�
?!JG� =�?AK>A !9� � G�  A F�G>AJG� SEJ��GU3� �� Z�M�B!^� �! [
 SK>A !� ?!JG� BF?�MFMD3�  �� =BG� LM�\�  SK>FJGED� �� >A DYF^9�
�^� Y�J�EF�  A� ?!JG� SEJ!NF !3� G� �� BATSJDMFMA� EF\!^�>�JYG^�
>A?FM��� ilmp4^�Y�>���Y�ES>FBEM��3�BF?�XGA�G�?SBKSFT !A�?JF[
Y�M��BGMAJD !A��BYF GTF]GG��Z� XFMAJD ��=BGT FJG�\SKXG �
Z�B\GJD]F\G�EA\A�3�F�KA @G �Q�KA F\G�G�\FMABU\G9

7�������	����� ���	��"���	������

� ilop�Y�>S�Z�B�JD�5A�BY��b �G\AJ���T\�K �EMD� F�E�?EM�A  �\�
�=!MA�S?A>GMDEU� �� =BG�ABKA  �EMG� \�YS@AEM�A  ��� F YJG�[
EZ���?SBKSFTGG�ES=BSKAEZ����AB �EMG�G�EA\A� !\�]A  �EMU\9�
�FZ�KA��?EM�UJ��>AJ��S�FBGEM�ZBFMGG�G�>KA MBGn���?BFJFED�JG
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>�� �!ENG^�EJ�A�� �?@AEM�F�YJF� FU� ?SBKSFT FU� G>AU�Q�BFT>A[
JA GA�=�J��n��� �M�S 3�G��BF\?F^�SM�ABK>FHM3�XM��; b � � � ��AZA�
�TYJU>!�ZBS= !^�TA\JA�JF>AJD]A�� F�XFEM SH�KGT D��XA D�GT[
\A GJGED3�G��M�S �=�JFYFAM3�XM��LM��=B�GT�NJ��=�>��JGU GA\�
G>A���AB^SNZG�M�BY�����G�PG F E�����?SBKSFTGG9� �SB FJ!�
MG=F�+ˆd� "wd„•~•{|� ��E^�FJUJG�  ��!��EMGJD� �M �NA G�� ��FBG[
EM�ZBFMGXAEZ��� EBA>A3� �E ��F  !��  F�BFT>AJA GG� YA >AB !^�
B�JA�9� 6M�� ?!J�� =�>^�FXA �3� =ABAE\�MBA �� G� =�>BA>FZMGB�[
�F �� A�F YAJGZF\G9� �FBFEMFH@AA� �JGU GA� EBA> AY�� ZJFEEF�
��LZ� �\GZA3� =�JGMGZA� G� E�]GFJD ��� KGT G� G\AJ�� A@A� �> ��
=�EJA>EM�GAR� FBGEM�ZBFMGU� G� >KA MBG�  FXFJG� =ABA G\FMD�
EMGJD� KGT G� PAB\AB��3� PF?BGZF M��� G� Z�\\ABEF M��9� �FZ�
=GNAM� �F�G>�PP3� V\�>AJD� ?SBKSFT �Y�� =��A>A GU� �M ! A�
ES@AEM�SAM� FBF� A�E�Z�>AZE�\�XAEMG�FBGEM�ZBFM���G�>KA MBG3�
G�EJ���� x?SBKSFTGUy�EMFJ��=� G\FMDEU�NGBAW9

	�� EJ��F\� �FBZF� �GBSFBF3� Z� EABA>G A� �AZF� =B�GT�NJ��
E?JGKA GA� �!ENA�� FBGEM�ZBFMGG� G� �AB^SNZG� ?SBKSFTGGR�
V�!ENGA� ZJFEE!� =ABAE\�MBAJG� E���� G\G>K3� XM�?!� � � EMFJ�
?�JAA�=BGA\JA\!\� >JU� ?SBKSFT ��� \�BFJG9� �^�=BA>EMF�GMA[
JG�Q�GEZBA  A� GJG3� =�� ZBF� A�� \ABA3� � AN A�Q�EMFJG� ?�JAA�
EABDAT !\G3�?�JAA�BAJGYG�T !\G3� FXFJG�?�JAA��M�AMEM�A  ��
�M �EGMDEU�Z�E��A��EA\A� ���KGT GW9

2SBKSFT FU� ZBGMGZF� BFTJ�KA GU� FBGEM�ZBFMGXAEZ�Y��
�?@AEM�F�>�EMGYJF�F=�YAU� �� ilop4ilmp4^�Y�>F^O� ��>FJD A�NA\3�
=�� \ABA� M�Y�� ZFZ� FBGEM�ZBFMGU� G� >KA MBG�  FXFJG� ��E=BG[
 G\FMD� >�\FN GA� ]A  �EMG3� M�3� XM�� �GBSFB�  FT!�FJ� V\�[
BFJD !\� �XFY�\W3� �� ]A MBA�Z�M�B�Y��  F^�>GJFED�EXFEMJG�FU�
?AT\UMAK FU�EA\DU3�Y>A�=BFZMGZ��FJGED�E��\AEM FU� \�JGM�F3�
E�?JH>A GA� ��EZBAE �Y�� BGMSFJF� G� =BF�GJ� =��EA> A� ���
KGT G3�LMF�ZBGMGZF�  AEZ�JDZ�� E\UYXGJFED9� �A @G !3�  A�>�[
=SEZF�NGAEU� Z�SXFEMGH� �� >AJF^�GJG� �� �?@AEM�A  ��� KGT G3�
]FBGJG� �� KGT G� XFEM ��3� �!BF?FM!�FJG� EGEMA\S� LMGZAMFR�
ZFZ� �AEMG� EA?U� �� V�?@AEM�AW3� ZFZ� =B���>GMD� VEAT� W9� � G�
BSZ���>GJG�V�?@AEM��\W�G�EM�UJG� F�AY��EMBFKAR�G\A  ��� G
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BANFJG3� ZM�� \�KAM� ?!MD� =BG UM� �� V�?@AEM��W3� F� Z�Y�� >�=S�
EZFMD� A�EJA>SAM9� 	BG ]G=�?!J��E ��F � F�E�UTU^R�=BG G\FMD�
S�EA?U� \�K ��?!J��JGND�MA^3� Z�Y��T FJG�JGX �9� ��]GFJD FU�
KGT D� EMF ��GJFED� ?�JAA� GT?GBFMAJD ��3� ?�JAA� =BG�FM ���
G� =B�MAZFJF� �� �E �� �\� �� ?�YFM!^�>�\F^3� ZS>F�>�=SEZFJGED�
M�JDZ��JH>G��> �Y��E�^�TUA�F\G�ZBSYF9���LM�\��TFG\�>A�EM�GG�
BANFH@SH�B�JD�GYBFJG�EA\DU�G�?JGTZGA3�?JFY�>FBU�Z�M�B!\�
\�K ��?!J�� ���MG���ZBSY�GT?BF  !^9� 2SBKSFT !A�>�\F3�S?A�
KG@A� KA � G� >AMA�3� ZS>F� \SKXG !� ��T�BF@FJGED� �M>�^ SMD�
�M�>AJ3��!=�J UJG� AEZ�JDZ��G SH�PS Z]GH���LZEZJHTG� �\�
\GBA�VE�AMEZ�Y�� �?@AEM�FW9

�TF?�XA  �EMD� FBGEM�ZBFMGG� G� >KA MBG� G MG\ �EMDH�
G� GT�JU]GA�� =B�U�JUAMEU� �� EMB�GMAJDEM�A� G� BAZ� EMBSZ]GG�
G^�>�\��9� �F� �GJJF^� ?SBKSFTGG� =BGEJSYS�EAJGJG� �� �AB^ A\�
LMFKAO� �� TFY�B�> !^� >�\F^� ?!JFh��T\�K �EMD� E>AJFMD� MFZ3�
XM�?!�EJSYG�?!JG�E��EA\�  ATF\AM !�Q�� G�=�JDT��FJGED�EJS�
KA? ��� JAEM G]A�9� �MFJG� =BA>_U�JUMD�MBA?��F GU�Z�LMFKF\3�
 F�Z�M�B!^�KGJG� EJSYG9� 2�JDNA�  A� \�YJ�� G>MG� G� BAXG� �?� G^�
=B�KG�F GG��� �?@A\�=�\A@A GGO���ZFK>���Z�\ FMA�?!J��  A�
?�JDNA�>�S^�KGJD]��9

� � >AMA�� ?!JF�E��U� E=FJD U� =�� E�EA>EM�S�E�B�>GMAJDEZ��9�
	��EH>S�=�U�JUJGED�>AMEZGA�Z�\ FM!3� �=GEF  !A� �FS>� �\9�
��� \ �YG^�>�\F^� �> �� ZB!J�� �M��>GJ�ED� EA\DA�^�TUA�3� �� Z��
M�B�\� ?!JF� E=FJD U� B�>GMAJA�3� >AMEZFU� G� Y�EMG FU9� ��ABG�
Z�\ FM�>JU�^�J�EMUZ���G�>F\3�ZFZ�=BF�GJ�3��!^�>GJG���BFT !A�
Z�BG>�B!� G� G �Y>F�>FKA�LMG� Z�\ FM!�  F^�>GJGED� �� BFT !^�
ZB!JDU^� T>F GU9� 2!JG� �?SEMB�A ! � ZSBGMAJD !A� Z�\ FM!3�
=BA> FT FXA  !A�>JU�\SKXG 3�G�\FJA DZGA�Y�EMG !A�>JU�>F\9�
�AED�>�\�?!J�BFT>AJA � F�=B�EMBF EM�F3�=BA> FT FXA  !A�>JU�
\SKXG � G� >JU� KA @G 9� 5JF� !�� �^�>� �� >�\� EJSKGJ� \AEM�\�
�EMBAXG���G MABDABA3�F�EF>�?!J�G>AFJD !\�=B�EMBF EM��\3�Y>A�
YFB\� GX ��E�ES@AEM���FJG�G�\SKXG !�G�KA @G !9� �ZB�\�
 !A�SEMBA\JA GU� KGMAJA�� 6>K?FEM� F� ��  FXFJA� ilap4^�Y�>���
=BA�BFMGJGED���Y�MGXAEZGA�E !�TA\JA�JF>AJD]A�9
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� ilop�Y�>S3�����BA\U�?BFZ�BFT��> �Y��=B�]AEEF�Z�B�JA�!��FB�[
JG !3�?GB\G YA\EZG��H�AJGB��KA�\E��FZZ�Z3�Z�M�B�\S�S>FJ�ED�
�MJ�KGMD� AZ�M�BSH�ES\\S3�XM�?!�����TBFEMA�=UMG>AEUMG�>A�UMG�
JAM��M��MG��M�>AJ3��\AEMA�E�KA ��3�E! �\�G�>�XABDH�=�EAJGJEU�
��  A?�JDN�\� >�\A� �� 6>K?FEM� A9� 2JFY�>FBU� J�B>S� �LJM�B=S3�
S�Z�M�B�Y�� � �=BG�?BAJ�SXFEM�Z�TA\JG3��FZZ�Z�=�EMB�GJ�>�\�
E��A�� \AXM!9� � �^�MAJ3�XM�?!�>�\�?!J� VSHM !\�G�Z�\P�BMF[
?AJD !\W3�VEZB�\ !\�=��]A A�G�BFT\ABF\W9�� �BFT>AJGJ�SXFEM�Z�
 F�>�A�XFEMG�G�E>FJ���FBA >S�E����=AB�!��>�\3�XM���?AE=AXGJ��
A\S�=�EM�U  !��>�^�>9�� � AY��?!J��V�EA3���XA\�‹� Œ�\AXMFJ9� ‹� �
EF\Œ� E=JF GB��FJ�>�\�G�EF>�  F�KG��=GE �\3�S^�KA  �\�G�TF[
@G@A  �\��M��AMBF�SXFEMZA3� F^�>G�NA\EU� F�TF=F> �\�EZJ� A�
^�J\FO�=�X�F�?!JF�=J�>�B�> FU3�G��EA3�XM��‹� Œ�EFKFJ3�=BAZBFE ��
B�EJ�W9�� �EA?U���EF>S�� �=�EF>GJ�G >G�EZGA�ZFNMF !�G�BU?G S3�
=�M�\S�XM�� ‹A\SŒ� V�EAY>F�ZFTFJ�ED3�XM�� AEZ�JDZ���AJGXAEM�A [
 !^�>ABA�DA��E�EMF�JUHM� A�M_A\JA\SH�XFEMD�BAE=AZMF?AJD �Y��
EAJDEZ�Y��>�\FW9� � � A�M�JDZ���!BF@G�FJ����@G3� ��=�EF>GJ�
MFZKA� V AK !A� =BG\SJ!� G� =B�EMSH�  F=ABEMU ZS3� EZB�\ !A�
=�>E AK GZG3�GTU@ SH�JGJGH3�=!N !A�=G� !W9���LM�\���=B�EA�
� ��EMFJEU��ABA �EA?AR���M���BA\U��M>AJD !A�]�AM!3� F=BG\AB�
Y��T>GZG3� EXGMFJGED� ]�AMF\G�BA\AEJA  GZ��3�>BSYGA3� ZFZ3�  F[
=BG\AB3�YA�BYG !3�?�JAA�GT!EZF  !\G�G�>�B�YG\G9� 	�� �EA\S�
EF>S�� �BFEEMF�GJ�>AZ�BFMG� !A��FT!�E�  F=GEF  !\G�  F�  G^�
GTBAXA GU\G���YFB\� GG�EA\A� ���KGT G9��F F�ZF���>FJD A\�
SYJS�EF>F�?!JF�EZB!MF�KG����GTY�B�>DH�G�AA�\�K ��?!J��=BG[
 UMD�TF�BSXA�9� �� �F�\45B�S�3�ZFZ��KA�\E��FZZ�Z� FT�FJ�E����
>�\3� � � >�EMGY� V�ABNG !� ?JFKA EM�FW3� VEXFEMDU�  F^�>GMDEU�
�>FJG��M�\GBEZ���ESAM!�G��EA^�BFT�XFB��F G��G��?\F ��999�?!J�
=ABA=�J A �BF>�EMDH��M��?JF>F GU�\FJA DZG\�BFA\W9�� �KGJ�
MF\3� TF G\FJEU� EF>���>EM��\3� =GEFJ� Z GYG3� =BG G\FJ�S �EA?U�
>BSTA�3�SXFEM���FJ� ��EMB�GMAJDEM�A� ����� ��EZBAE ���NZ�J!�
>JU�S GMFBGF ]A��GT�2GB\G YA\F3�=�EA@FJ�?JFY�M��BGMAJD !A�
E�?BF GU�Q��� �?@A\3� �!EMS=FJ� �� B�JG� =S?JGX �Y�� XAJ��AZF9
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	�J !��L MSTGFT\F�=�LM4JH?GMAJD3� � � �>BSY�MUKAJ��TF?�JAJ�
G�?�UJEU�S\ABAMD9�� ��M�FKGJEU� F=GEFMD��������� �E��A��KA !�
EMG^G� �� EF\�\� EA?A9� � � =B� GZ� �� >S^�� SH� ES@ �EMD� KA !3�
XM�?!�=ABAXGEJGMD��EA�>�?B�>AMAJG�ES=BSYF3�Z�M�B�Y��A��?S>AM�
�XA D� A�^�FMFMD�Q��?�LM�\�\!�XGMFA\���EMG^F^9

�M�� ��>A�EM�A  ��� YBS>G� \�A��
�MZB!J�E�ZB��G@F�EMBFEMA��
��E>AJFJ�>B�KD�AA�EGJD A�n
�S=BSY�\��9
�M��?AT� Z�B!EMG� \ A�EZFTFJR

V�A?A3�^�MU�>�^�>� \��� \FJ3
�^�M ��?!�AY�� �M>FJWn
�S=BSY� \��9
�M��Y�B�>EZSH�XA^FB>S�
	�ZG SJ3�XM�?�E�� \ ��� ��EF>S�
	BA>FMDEU�XAEM �\S�MBS>S–
�S=BSY� \��9
�M�� =BG G\FJ�MUKAJ!�� ?���
� �  AS\�JG\�H�ES>D?���
�� �=!MF�  FKGJ�E�JG^���n
�S=BSY�\��`9

�FJ�� ZM�� GT� ES=BSY��� ��E=A�FJ� E��G� >�EM�G EM�F� �M� G\A G�
E�?EM�A  ��� KA !c� �> FZ��KGT D� G� \AXM!� �FZZ�ZF�MB� SJG�
\ �KAEM��� EAB>A]9� �� EABA>G A� ; � ; � �AZF�>�\� =BA>EMF�JUJEU�
F YJGXF F\� \AEM�\� EXFEMDU� G�  AK �EMG3�  �� �TYJU>!� \SKXG �
G�KA @G � F�>�\� A�E��=F>FJG9�� �\SKXG 3�=�\G\��>�\F3�?!JG�
=S?JGX FU�KGT D�E�AA�TF?�MF\G3�EMBF^F\G�G�S>��JAM��BA GA\3�
KA @G F\�KA�BA>Z��S>F�FJ�ED��AEMG�^�MD�ZFZSH4M��KGT D�� A�
>�\FO�>�\�>JU� G^�?!J��EA\3�VAEMAEM�A  !\��?BF\JA GA\W�G^�
KA EM�A  �EMG9

�BGYG FJ� EMG^�M��BA GUR� ’ˆ{� —f|‡•� f}‡wf|dc� u”�ƒf|€f}�Ž|d~‡•3� I� ’f•ˆ�
+eueg•‡�}{•�•{�Žd�d˜w|d‡‡tv3�I�&}v�€~ƒd�•{�gf—d�e}“{}•dv�™d‡•n�I�•”�ˆe‡Ž~}v9�I�
’ˆ{�•{gv�ud�•ˆ~•�ˆf‡�€~f}‡�“d|d�‡u~gg3� I�0e•�•ˆ~•�“ˆ~•dƒd|�uf€ˆ•�Žd—~g3� I�+{�
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�A\DU� �� ; � ; � �AZA� ?!JF� YJF� ��� E]A ��3�  F� Z�M�B��� BFT��[
BFXG�FJFED� XFEM FU� KGT DO� G\A  �� �� EA\DA� EZJF>! �FJGED�
^FBFZMAB!� JH>A�3� E�T>F�FJGED� BGMSFJ!� G� �?!XFG3� =JAJGED�
G MBGYG� G� ��T GZFJG� Z� PJGZM!9� �A\DU�?!JF� A�G>G\���BS[
Z��3�>�GYF�NA��BFT�GMGA�YBFK>F EZ�Y�� �?@AEM�F3� �M=BF� ���
M�XZ��� �EA^�=�EMS=Z���JH>A�9

��� �EA^� >�ZMBG F^3� �M� Z� EAB�FMG� !^�>�� JG?ABFJD !^�
G�>FKA� F FB^GEMEZG^3� � F� =BA>EMF�JUAMEU� UXA�Z��� ES@AEM�S[
H@AY�� =�BU>ZFO�  F� EF\�\� KA� >AJA� � F�Q��XA D� ^F�MGX !��
G�=B�MG��BAXG�!�� �BYF GT\9� �SZJAFB FU� EA\DU�  A�?AT�MBS>F�
�!>AJUAMEU� GT� EJ�K ��� EGEMA\!� B�>EM�A  !^� �M �NA G��
G� �XA D�TF�GEGM� �M�M�Y�3� KG�SM�JH>G� �� Y�B�>A� GJG� �� >ABA� A3�
�M�\AEM !^�MBF>G]G�3� �M�E�]GFJD ���G� ZSJDMSB ���EBA>!9

�� AX !A� ]AJG� �M=B!EZ��� �=BA>AJUHMEU� M�MFJGMFB ���
EA\DA�3�  �� � G� �EA� XF@A� ��EEMFHM� =B�MG�� AA� >GZMFMF9� �� BA[
TSJDMFMA� \AK>S�=BA>EMF�GMAJU\G� BFT !^�=�Z�JA G�� G� =�J��3�
\AK>S��M>AJD !\G�JGX �EMU\G3�KAJFH@G\G�EF\�EM�UMAJD ��
BANFMD�E��H�ES>D?S3� ��T GZFAM� F=BUKA GA3�=�>=GM!�FH@AA�
EZB!M!A�=B�]AEE!3� Z�M�B!A�BFTBSNFHM� AA� GT SMBG9� 6M�� MA\�
TF\AM AA3�XM��EA\DU��EA�XF@A�=BG?AYFAM�Z�=�\�@G�=BF��ES>GU�
>JU� SJFKG�F GU� E=�B��� G� EE�B3� ZFZ� ?!� EMF�U� EA?U� �� TF�GEG[
\�EMD��M�� AN AY��Z� MB�JU9

��M� �\ ���KGT G�EA\A�3� �� �E�?A  �EMG�?A> !^3�SYB�KF[
AM�MFZKA�  FBFEMFH@AA� �\ANFMAJDEM��� Y�ES>FBEM�F3� Z�M�B�A
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 ABA>Z��=�>\A UAM�E�?���EA\DH3�YJF� !\� �?BFT�\� ��M�\3�XM��
ZFEFAMEU�>AMA�3�EF\�Y�� ]A  �Y�3�XM��AEMD���EA\DA9

2ATSEJ�� �3� ES@AEM�SHM� G� >BSYGA�P�B\!� XFEM ��� KGT G3�
� F� A��YBF GXG�FAMEU�JGND�EA\A� !\G�BF\ZF\G3�MA\� A�\A AA�
EA\DU� �� ; � ; � �AZA3� �MXFEMG� =�� =�JGMGXAEZG\� E��?BFKA GU\3�
EMBA\GMEU�=�>XG UMD�EA?A��EH�XFEM SH�KGT D�JH>A�3����E�?A [
 �EMG� EAZESFJD SH3� VTABZFJ�\W� Z�M�B��3� =�� EJ��F\� �GNAJU�
�SZ�3� � F�U�JUAMEU3� G� �=BA>AJUMD� =BF�GJF�G�  �B\!9� �FT �Y��
B�>F� �?@AEM�A  !A�G EMGMSM!3� �� Z�M�B!^�JH>G�MFZ�GJG�G F[
XA� =B�KG�FHM� � A� EA\DG3�Q�MHBD\!� G� G MAB FM!3� ZFTFB\!�
G� \� FEM!BG3�F�MFZKA�E�]GFJD !A�YBS==!�Q�?B�>UYG�G�>A >G3�
\� F^G G� G� VF\FT� ZGW3� ?�YA\F� G� ^SJGYF !�Q�XFEM�� �!  SK[
>A !� �=BA>AJUMD�EA?U�XABAT�EA\DH3�E�EMF�JUU�AA�=ABGPABGH9
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�BF ]STEZFU�BA��JH]GU�E��ABNGJF�=�=!MZS�EJ�\FMD�YBF G]S�
\AK>S�=S?JGX !\�G�XFEM !\3�E�T>FMD� ���Y��XAJ��AZF3� ��SH�
\�>AJD�=��EA> A� �EMG3�=�4 ���\S��BYF GT��F��=B�EMBF EM��3�
�BA\U�G�=F\UMD3�  ��LM�M�YBF >G�T !��=B�AZM�=B��FJGJEU3�  A�
�!>ABKF��E�=B�MG�JA GU� FB�>F9�V�BF�!W��ZFTFJGED�EGJD AA�
TFZ� F9

6M�M� �=!M�YJS?�Z�� TF>AJ� >S\FH@G^�JH>A��M�Y�� �BA\A G9�
2A KF\A � �� EMF 3� � �BK� �F >�G� 6>YFB� �G A� ��E��G^�=B�GT[
�A>A GU^�=�EM�U  ����T�BF@FJGED�Z�BA��JH]G�  !\�E�?!MG[
U\9� �FZG\�G\A  ���?BFT�\� �A��JH]GU�=ABA�AB SJFQ GJG�KA�
 AM�Q�G^�KGT G� G� KGT G� E�YBFK>F n� � �BK� �F >� �=GE!�FAM�
E�=B�MG�JA GA� ?ABBG�EZG^� ZBAEMDU � �EA�?@A\S� VM!ZF DHW3�
Z�M�B�A� ^�MAJG�  F�UTFMD� G\� VY�B�>EZGAW3�  ��FU� ?SBKSFTGU3�
EM�JD� Y�B>FU� �M� M�Y�3� XM�� MA=ABD� \�K �� ?!J�� M!ZFMD� E��A��
?F?SNZA�GJG� ZFZ��4 G?S>D�\F>F\� �H=A 9� 2A KF\A � �� EMF �
�?BF@FAM� � G\F GA�  F� EGJS� E�?EM�A  �Y�� \  A GU� JH>A�R�
V��EJ!NFJ�M�Y>F��YB�\ �A�Z�JGXAEM���BAXA�O�U��G>AJ�>AEUMZG�
>A\� EMBF]G�O�U�?!J�E�G>AMAJA\�EF\!^�M�BKAEM�A  !^�ZJUM�O�
�EA�LM��  A�G\AJ��  GZFZ�Y��T FXA GU3�  FB�>�=BGESMEM���FJ�  F�
�EA^�LMG^�]ABA\� GU^3� A��EMS=FU���>GEZSEEGG3�F�=�M�\�ZFK>!��
��T�BF@FJEU� Z� EA?A�>�\��3�  A� XS�EM�SU� EA?U� ?�JAA� ���JAXA [
 !\� ��E�?!MGU3�XA\�BF DNAW9

�ZFTF  �A�=�UE UAM3�=�XA\S��M �NA GU�=S?JGX �Y��G�XFEM[
 �Y��E�EMF�JUHM�ESMD�JH?���=�JGMGXAEZ���MA�BGG���=�EMBA��[
JH]G�  �A��BA\U9�5JF� ���=B�?JA\���EMF ��GMEU�SEMF ��JA GA

��
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�M �NA G�� \AK>S�Y�ES>FBEM��\� G� YBFK>F EZG\� �?@AEM��\3�
\AK>S�Z�JJAZMG� !\�G�G >G�G>SFJD !\9

��M���BA\U�ZFZ���LZ� �\GXAEZ��� \!EJG3�Z�M�BFU�BFE]�AJF�
 F�?JAEMU@A\� FEJA>GG�; b � � � � �AZF3�Y�E=�>EM�SAM�=BG ]G=�  A[
�\ANFMAJDEM�F3�G>AFJ�V A�G>G\���BSZGW3�\!EJD�=�JGMGXAEZFU�
=B�U�JUAM�TF?�MS��?�SEMF ��JA GG�YBF G]�G�E�?JH>A GG�VXFEM !^�
G MABAE��W9����NAEM��Q LM�3�?ATSEJ�� �3��FK �A�T FXA GA3�=BG[
>F�FA\�A�EA\DA�ZFZ�?FT�����UXA�ZA��?@AEM�F9���\FN G��\GB�Q�
PS >F\A MFJD !��BAYSJUM�BR�� �GYBFAM�B�JD�E=BUMF�NAY�EU�?�YF9

6M���?@AA�B�=A�EZ�A�E��?BFKA GA9��LMBG �7�JJ�=B�>A\� [
EMBGB��FJF3�ZFZ����AJGZ�?BGMF GG� FXFJF�; � ; ��AZF�?JFY�>FBU�
�> ��BA\A  !\� SEGJGU\� A�F YAJGZ��� G� SMGJGMFBGEM��� � �T[
 GZJF�G>AU�>�\FN AY��\GBF9�	F �=MGT\�:�EA=�> F>T�B �EMD<�
2A MF\F����M �NA GG�YBFK>F EZ�Y���?@AEM�FQ LM��Z� MB�JD�
E��EM�B� !��M]F3�GYBFH@AY��>JU�E��AS�EA\DG�B�JD� F\AEM GZF�
2�YF3�U�JUH@AY�EU�EG\��J�\�T>BF��Y��E\!EJF9

��������?��������������	�������	���	��	��������&/����	

��=B�E� �?SEMB��EM�F�=S?JGX �Y��G� XFEM �Y�3� ��T\�K �3�=�>[
B�? AA��EAY��BFEE\FMBG�FAM�5AYAJD9� ��BF?�MA�V�GJ�E�PGU�=BF[
�FW� :iloi<� � �F FJGTGBSAM��M �NA GU�\AK>S�MBA\U��E �� !\G�
G EMF ]GU\GR�G >G�G>�\3�YBFK>F EZG\��?@AEM��\�G�Y�ES>FB[
EM��\9� � >G�G>SFJD �A��JF>A GA�MAJ�\� A�?^�>G\��JGX �EMG�
:V�W<� >JU� EF\��@S@A GUO� EF\�S?G�EM���Q�ZBF� UU� EMA=A D�
ES�ABA  �EMG� JGX �EMG� :V�W<3� =SEMD� G� �NG?�X �� =� UM��9�
��� G >G�G>� =�>XG UAMEU� EA\DA3� Z�M�BFU3�  FBU>S�E� Z�B=�BF[
]GU\G3� U�JUAMEU� �> G\� GT� �E �� !^� VZBSY��W� YBFK>F EZ�Y��
�?@AEM�F9� �EJG�?!�  A�?!J��EA\DG3�Y�ES>FBEM���G\AJ��?!�>AJ��
JGND� E� V A�BYF GXAEZG\G� \ �KAEM�F\GW`3� E� M�J=��3� �^�M ��
=�>XG UH@A�EU�>AE=�MGT\S9

V�GJ�E�PGU�=BF�FW�]GMGBSAMEU���=ABA��>A�29�59��M�J= ABF�G��9��9��A[
�G ��9�Q� �	������	���

99



nA &h I? � O l I s&

�A\DU�Q�YFBF M� AEMAEM�A  ��� \�BFJG9� �� AA� �E ��A� JAKGM�
\� �YF\ !��?BFZ3�TFZJHXA  !��=���TFG\ �\S�E�YJFEGHO��EUZ�Y��
B�>F�EMBFEMG�XSK>!�A��G�>FKA��=FE !O�JSXNG��?BFZ�Q�LM��?BFZ�
VSEMB�A  !�W3�=�EJA�TFZJHXA GU�Z�M�B�Y����T GZFAM��TFG\ FU�
EZJ�  �EMD�G�=BG�UTF  �EMD3�F� A� F�?�B�MO�EA\DU�E�T>FAMEU� F�
BFTS\ ���>�?B���JD ����E ��A3��� A���XA D�EGJD !�>S^�� !A�
: F=BG\AB3�=F\UMD<�G�\FMABGFJD !A�E�UTG9���EM�U GA�EA\DGQLM��
�> ��BA\A  ��LZ� �\GXAEZFU� A�?^�>G\�EMD�G�EG\��J9��A\DU3�
V�?_AZM�=�ZJ� A GU�>JU�AA�XJA ��WQ LM��\�BFJD !���BYF GT\R�
V AXM��A>G �A3�XJA !�Z�M�B�Y��EJSXF� !W9�5JF�F�EA\DG�Q��MA]3�
JGND�E\ABMD�Z�M�B�Y��BFEXJA UAM�EA\DH3� �E��?�K>FU�  FEJA>[
 GZ��9� �A\DU� >�JK F� YJF�A EM���FMD�  F>� E��G\G� XJA F\GO�
�� �?@AEM�A� ; � ; � �AZF� � F� =BA>EMF�JUAM� E�?��� V^�JGEMEZSHW�
YBS==S3� =�� �=BA>AJA GH� �SG� �H\� F9� 5A >AB �A�BFT>AJA GA�
B�JA���=GBFAMEU� F�VAEMAEM�A  !��^FBFZMABW�=BA>EMF�GMAJA��
=�JF3�E�YJFE ��=B�MG��=�EMF�JA GH�V=FEEG� �A�Q�FZMG� �AW3�
V� SMBA  AA�Q�� AN AAW3�Z�M�B!\�BSZ���>EM���FJGED� F�=B�[
MUKA GG� �EAY�� EM�JAMGU9� V�A�EM�GMAJD FU� ES?EMF ]GFJD FU�
KGT D�\SKXG !�=B�^�>GM���Y�ES>FBEM�A3����?JFEMG� FSZG�G�M9�>9�
G����?@A���?�BD?A�G���MBS>A3����M �NA GU^�E�� AN G\�\GB�\�
G�E�EF\G\�E�?��W9� V��EA\DA999� KA @G F�G\AAM�E��A�ES?EMF ]G[
FJD �A�  FT FXA GA� G� �� LM�\� =GAMAMA� E��H�  BF�EM�A  SH�  F[
EMB�A  �EMDW9� �AMG�U�JUHMEU�XJA F\G�EA\DG�G� �> ��BA\A  ��
E�LMG\�Q��M>AJD !\G�JGX �EMU\G9��^�EJA>SAM���E=GM!�FMD3� A�
>�=SEZFU� TJ�S=�MBA?JA GU� GYB��3� XM�� JDEMGM� G^�XS�EM�S�E�?[
EM�A  �Y��>�EM�G EM�F9���EMGY S��E��ABNA  �JAMGU3�� G�\�YSM�
TF�AEMG�EA\DH3�VE! ��DU���ZFXAEM�A�YJF��EA\DG3�F�>�XABG���ZFXA[
EM�A�KA W9� �> FZ�� F�EF\�\�>AJA�JGND�E\ABMD��M]F�=�T��JUAM�
G\�=ABA�MG��� ��!��EMFMSE9���T\�K �EMD�TF�A@FMD�G\S@AEM���
�YBF GXG�FAMEU�EA\A� !\�=BF��\9�	��LM�\S�=S ZMS�5AYAJD�FZ[
MG� ��ZBGMGZSAM�=B�GT��J�BG\EZ�Y��=BF�FO��=B��ABYFAM�=BF���
EMFBNG EM�F� G� GEZJHXA GA� GT� TF�A@F GU� >�XABA�9� �F�EF\�\�
>AJA��FK �� A�=�M�\EM��3�MUKAJ�A� FEJA>GA�PA�>FJGT\F3�F�EA\DU3�
ZBFASY�JD !�� ZF\A D� E��BA\A  �Y�� �?@AEM�F9� � ��?@AEM�F
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VEF\�EM�UMAJD !^� Z� ZBAM !^� JG]W3� \GBGF>!3� V\ �KAEM�F�
EA\A�W�P�B\GBSHM�YBFK>F EZ�A��?@AEM��3�Z�M�B�A�AEMD� A�XM��
G �A3�ZFZ�VE�XAMF GA�BFT?B�EF  !^�EA\A� !^��?@G W9

-��� "��0	���

�EJG�>JU�5AYAJU��FK ��E��M �NA GA�XFEM �Y��G�=S?JGX �Y�� F�
\FZB�SB�� A3� M��>JU� �F MF�=BA>EMF�JUAM� G MABAE� \GZB�=B�[
EMBF EM���>�\F3�ZFZ�=�LMGX ���!BFKFJEU�2AB FB�6>AJD\F 9���[
\FN AA�=BF���Q�MBGS\P�BFTS\FO�� ��TFEMF�JUAM�JH>A��=SEZFMD�
Z�B G� >�\F�G� =�>F�JUAM� �EUZ�A�KAJF GA� ?AKFMD9� 6M�� V=BF���
KG�!^3�=BF���EF\�E�^BF A GU3�Z�M�B�A�=�YFEGM���EAB>]F^��^�MS�
Z�=ABA\A A�\AEM�G�T����FB�FBEZG^�JAE��W9���\�Q��E ��F�\�BFJG�
G�E�]GFJD �Y��=�BU>ZF3�EAB>]A�XFEM ���KGT G3� ��XFEM ���KGT[
 G3�=�>XG A  ����M]S9���JDZ��{f—�E=�E�?A ��?ST>FMD�G EMG ZM!�
G�=BGBSXGMD�KA @G S3�=�M�\S�XM��=�EM�U  ��ES@AEM�SAM�SYB�TF�
>�\FN A�� ��� !9� V�A @G F� \�KAM� =BA�BFMGMDEU� �� >GZFBZS3�
BA?A �Z�=�>�AA� �JGU GA\�Q���ES@AEM���?AT��JD �A�GJG� \EMG[
MAJD �A3�EJSYF�\�KAM�=�=B�EGMD�BFEXAMW9��EJG�^�TU�ZF�>�\F�Q�
KA @G F�>�SJGX FU3�LM��M�KA�\�KAM�=BA>EMF�JUMD�SYB�TS9�V�EJG�
M�JDZ��A��S>FEMEU�SEZ�JDT SMD3�� F�MSM�KA�EMF AM�\UMAK G]A��
G� BA��JH]G� ABZ��W9� �MEH>F� =B�MG��BAXGA� HBG>GXAEZ�Y��
EMFMSEF�KA @G !3�MFZ�M� Z��=�>\AXA  �A��F M�\R�ZFZ�G >G�G>3�
KA @G F�U�JUAMEU�ES?_AZM�\�JGX �Y��=BF�FO� ZFZ�XJA �EA\DG3�
� F�=�>XG UAMEU�ES=BSYS�ZFZ�\� FB^S9� �A @G F�VKFK>S@FUW�
=�EM�U  ��=B�MG��=�EMF�JUAMEU�KA @G A�V=BGBSXA  ��W`9

@�&��	���	�������

�BF ]STEZFU�PGJ�E�PGU�EA\DG���; � ; ��AZA�XBAT�!XF� ��\ �Y��
YBF  FR� =�EJABA��JH]G�  !A�=B�?JA\!3�E�UTF  !A�E�=�JG=�f

�GMFM!� ��LM�\� PBFY\A MA�Q� A� GT� EF\�Y�� �F MF3� F� GT� Z GYG��'����� �
6>AJD\F F�V��\��F MFW�:iklm<9�Q� �	������	���
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XAEZG\3� HBG>GXAEZG\� G� E�]GFJD !\� =ABASEMB��EM��\3� �XA D�
�EMB!9�5BF G]!�\AK>S�XFEM !\�G�=S?JGX !\�G�=� UMGA�VEPABW3�
E�>ABKF GA� E�]GFJD ��� KGT G� G� B�JG� \SKXG ! � G� KA @G[
 !Q���M�MBG�YJF� !^� F=BF�JA GU�\!EJG9

�G?ABFJ!�Q� F=BG\AB3� �AB\A F� >A� �MFJD� G� �JAZEGE� >A�
��Z�GJDQ ��=AB�SH��XABA>D�TF?�MUMEU���E�^BF A GG�?FBDABF3�Z�[
M�B!��YFBF MGB��FJ�?!�E��?�>S�VXFEM !^�G MABAE��W�ZFZ�EGJS�
 F]GG9�V��JDZ��S�FKA GA�Z�XFEM ���E�?EM�A  �EMG�G�XFEM !\�
G MABAEF\� \�KAM� TFEMF�GMD� =�JH?GMD� �AE=S?JGZSW3�Q�=GNAM�
\F>F\�>A��MFJD3�XDU��E �� FU�=B�ED?FQ VXM�?!� A�MBA?��FJG3�
 A�>F�GJGW9�V���?�>F�G\AAM�MA\�?�JDNSH�]A  �EMD3�XM��BAFJGTF[
]GU� FNG^�=�JGMGXAEZG^�=BF��=BA>�EMF�GM� F\�?�JDNA��BA\A G�
>JU� FNG^�XFEM !^�G MABAE��W3�Q�Y���BGM�2A KF\A ��� EMF 9�
�?F�� G�=B�MG��=�EMF�JUHM�JH>A��� MGX �EMG3�KG�NG^�JG?��
BF>G��Y�B!3�M��AEMD�BF>G�=�JGMGXAEZ���>AUMAJD �EMG3�GJG�BF>G�
��� !3�E��BA\A  �\S�\GBS3� \GBS�Z�\\AB]GG�G�GT�?BAMFMAJD[
 �EMG� G >G�G>��3� Z�M�B!\� >�EMFM�X �� =B�EM�� V A� \ANFMDW9�
��EBA>�M�XA  �EMD�JG?ABFJ���  F�XFEM �\�Y���BGM���M�\3�XM��
� G�Y�M��!� �M>FMD�BANA GA���=B�E���=S?JGX ���KGT G�=BA>[
EMF�GMAJD ��� �JFEMG9� �!>AJA GA�>�S^�>�=�J GMAJD !^�EPAB�
�JAXAM�TF�E�?���=�U�JA GA��!?�B !^��BYF ���G3�>�� AZ�M�B���
EMA=A G3�=B�PAEEG� FJGTF]GH�=�JGMGZ��9

	DAB� ��TF �FJJ� `�  A>F� �� GTSXGJ� �TYJU>!� 5GT��  F� LMG�
��=B�E!9� �� �!EZFTF  !^� 5GT�� E��?BFKA GU^3� �!T!�FH@G^�
��=F\UMG�G>AG�5AYAJU3�F FJGTGBSAMEU�PS Z]G� GB��F GA�BFTBFE[
MFH@A�EU��JFEMG9�	�BU>�Z�G�E��?�>F�TF�GEUM��M�>AAE=�E�? �EMG�
LJGM!Q V�?@AEM�A  ����JFEMGW3��M�AMEM�A  ���TF�YBFK>F EZ�A�
�?@AEM��� G� =�JGMGXAEZSH� �JFEMD3� TF�G^�  F=BF�JA  �EMDO� LM��
\SKEZ�A� >AJ�3� F�  A� JAYZ�\!EJA  �A� EFJ�  �A� BFT�JAXA GA9�
7�MD� �?@AEM�A  FU� �JFEMD�G�?FTGBSAMEU� ��T FXGMAJD ��� \ABA�
 F� >�\FN G^� =BG ]G=F^3� >AJ�� LM��  A� KA EZ�A9� �JHXA���

	DAB� ��TF �FJJ� � :B9� ikml<�Q�PBF ]STEZG��PGJ�E�P3�=�JGM�J�Y3�GEM�[
BGZ�>A\�ZBFMGG9

7A



mBbFb� �C� d l v OnF hqw &l � B&pb

PGYSB���  A� EJSXF� �� U�JUAMEU� �MA]3� =�M�\S�XM�� � � V�JG]A[
M��BUAM��!ENG��BFTS\�G�?�JAA3�XA\�ZM�4JG?��>BSY��3�E=�E�?A �
ES>GMD���M�\3�XM��^�B�N�3�F�XM��=J�^�W9� ��YJFE ��5GT�3�EA\DU3�
ES@AEM���F GA�Z�M�B���>ABKGMEU� F�=�EM�U  �\�Z�\=B�\GEEA3�
U�JUAMEU� =�JGMGXAEZ��� \�>AJDH�>A\�ZBFMGG9� V�� EA\DA�=BF���
Y�J�EF�BAFJD �3�ZFZ� GY>A�?�JAA3�G�G\A  ��MF\�� ��=BFZMGXAEZG�
U�JUAMEU��EA�?@G\W9

���A4��JJFB�G���Z�GJD�BF� ���TF?�XA !�ES@ �EMDH�YBFK[
>F EZ�Y���?@AEM�F9�V���A��JH]GG��!EM�UJG�M�JDZ��JGX �EMG999�
•999• � �T�BFTBSNA  �Y����=BF^��?@AEM�F�B�>GJFED�]A MBFJGTF[
]GUW3�Q�=GNAM�=AB�!�3� �G>U���VAEMAEM�A  !^�E��?@AEM�F^W�Q�
�?@G A3� EA\DA�Q�=B�MG��U>GA�UZ�?G EM�S9� ��Z�GJD�KA3� EM�JD�
XS�EM�GMAJD !��Z�XFBF\�XFEM ���KGT G3��? FBSKGJ��EH�=FYS?[
 �EMD�XBAT\AB �Y�� G >G�G>SFJGT\F3� Z�Y>F� VZFK>!�� TF�EA?UW3�
��Z�M�B�\�=GEFJ�?FB� ��H=A 9�V�AE=�MGT\3�MBSEJG�!��=��E��A��
=BGB�>A3� �G>GM� �� GT�JU]GG�JH>A��TFJ�Y�E��AY��E�?EM�A  �Y��
ES@AEM���F GU�G3� ZFZ�=BF�GJ�3�=BGJFYFAM��EA�SEGJGU�>JU�SEG[
JA GU�=B�]AEEF�LM���GT�JU]GG9� •999• � � �  FT!�FAM�^�B�NG\G�
YBFK>F F\G�MA^3�ZM��TF\!ZFAMEU� F�EA?A�EF\�\W�:V��>A\�ZBFMGG�
�� �\ABGZAW3� Z 9� � �3� YJ9� b � � �<9� ��� �EA^�MBS>F^� ��Z�GJU�MFZ�GJG�
G FXA� TFMBFYG�FAMEU� ��=B�E3� ZFZ� =BG\GBGMD� EXFEMDA� �M>AJD[
 �Y�� XAJ��AZF� E� =S?JGX ��� >AUMAJD �EMDH9� � � =BA��T �EGM�
G���E^�FJUAM�>�?B�>AMAJG�F\ABGZF EZ���EA\DG3� F��E ��F GG�
Z�M�B!^�E�T>FHMEU�E�]GFJD !A�E�UTG9�V�A\�ZBFMGU��EJF?JUAM�
E�]GFJD !A�E�UTG3� ��SZBA=JUAM�E�UTG�AEMAEM�A  !A3�E?JGKFAM�
B�>EM�A  GZ��3� ��BFT>AJUAM�E�YBFK>F W9

�FZG\��?BFT�\3�\!��G>G\3�XM��>JU�JG?ABFJ���EA\DU3�VAEMA[
EM�A  !�� �BYF GT\W3�Q�LM��ZJHX�Z�G >G�G>SFJD �\S�EXFEMDH�
G� �?@AEM�A  �\S�?JFYS9

A�	������	�����

�A\DU� U�JUAMEU� =BA>\AM�\� =BGEMFJD �Y�� � G\F GU� G� MBF[
>G]G� FJGEM��3� YJF� !A� =BA>EMF�GMAJG� Z�M�B!^�Q��SG� >A
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2� FJD>� �� L=�^S� �AEMF�BF]GG� G3� =�T> AA3� �BA>ABGZ� �A� 	JA�
G�AY��NZ�JF9��^�EMBFEMDQ ZBGMGZF�=F>A GU� BF���3�GT\A A GU�
YA >AB !^�B�JA�3� �EA�?�JAA� VKA EM�A  �Y�W� EMGJU�KGT G9� ���
�EA^� ��A  !^� =�BFKA GU^� G� E�]GFJD !^� =�MBUEA GU^� �?�G[
 UHMEU� KA @G !3� TF?!�NGA� �� E��A\� EA\A� �\� >�JYA9� 	�J�[
KA GA��A@A����=ABG�>��AEMF�BF]GG� :E\9� ��BF?�MF^��9��A DAJU<3�
�BF�EM�A  �Y��=�BU>ZF�:E\9�S��� !��TSP<3�F�=�T> AA�BAKG\F�
�GNG� :E\9�S���?ABMF�	FZEM� F<�E�LM���M�XZG�TBA GU��ZFKAMEU�
 FGJSXNG\�=BG\AB�\`9

�FEMS=JA GA� EM�B�  GZ��� MBF>G]G�  �Y�� �?BFTF�KGT G�
��� �BA\U� �AEMF�BF]GG� G>AM�=��MBA\�  F=BF�JA GU\9� 	AB��AQ�
BAJGYG�T �AR�S�FKA GA�Z�EA\DA�EMF ��GMEU�GTJH?JA  ���MA\���
=B�=��A> GZ��9� V5>A� \�K �� GE=!MFMD� ?�JDNAA� ?JFKA EM��3�
XA\� ��J� A�EA\DGnW�Q�T�SXGM� �� �> �\� GT�BAJGYG�T !^�YG\ ���
��ilor�Y�>S9��M�B�A�Q�=�JGMGXAEZ�A`� F=F>ZG� F�BFT��>!3�TFZ� �
�� Z�M�B!^� =BG UM� �� ijko� Y�>S� G� �M\A A � �� il iq4\9� �BAMDA�Q�
G>A�J�YGXAEZ�AR� F=�EM�J�\� T>AED� U�JUAMEU� 2� FJD>9� �Y�� =B�[
GT�A>A GU�XGMFAM��EU�=B��G ]GFJD FU�T FMD� : F=BG\AB3� �A A�
>A�Jt6EM�BF>3� YAB�G U� B�\F F� 2FJDTFZF� V��E=�\G F GU�>�S^�
H !^�KA W3�XFEM��AY��]GMGBSAM<3�� � ��EE�T>FAM�G��=BF�>!�FAM�
FBGEM�ZBFMGXAEZSH�\�BFJD9� 	BA>EMF�JA GU���VKGT G���TF\ZAW�
G��?�FBGEM�ZBFMGG�ZFZ���=�YBUTNA����BFT�BFMA�G�B�EZ�NG�EM�JD�
SZ�BA GJGED� �� =EG^�J�YGG�  FB�>F3� XM�� G^� >�� EG^�=�B� \�K ��
�? FBSKGMD� �� Z�\\A MFBGU^�LZEZSBEF M��3� =�EA@FH@G^�TF\[
ZG�  F�ZF GZSJF^O� LMG� =BA>EMF�JA GU� TFB�>GJGED� �� \G S�NGA�
�BA\A F3� ��� �BA\A F�VEJF>Z���KGT GW9

2� FJD>� BFEESK>FAM� �� =B�?JA\F^� EA\DG3�  F=BG\AB3� �! [
EMS=FU� �� =FJFMA� >A=SMFM��� =�� � �=B�ES� �� TF=BAMA� BFT��>���
:oq�>AZF?BU�ilir�Y�>F<9� �FT��>�Q�LM��GT�BF@A GA�=��E��A��ESMG3�
 A�M�JDZ�� =�M�\S3� XM�� �JAXAM� TF� E�?��� MUKAJ!A� =�EJA>EM�GU

�F�\� � �A DAJD3� �� F� �TSP�Q�E��BA\A  !A�PBF ]STEZGA�GEM�BGZGO�
��?ABM� 	FZEM� �Q�E��BA\A  !�� F\ABGZF EZG�� GEM�BGZ3� E=A]GFJGEM�=��
GEM�BGG�BAKG\F��GNG9
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>JU� KA @G � G� >AMA�3� Z�M�B!A� EMBF>FHM� �M�  AY�� �� =AB�SH�
�XABA>D3�  �� G� =�� \�BFJD !\� E��?BFKA GU\9� �T4TF�  AU� �Y��
=BGT F GU�=BF�F� F�EMBFEMD�XABAEXSB�=BAS�AJGXG�FAMEU�B�JD�
JH?�G� �� ?BFZA9� ��3� XM��BFT��>�XFEM�� G G]GGBSAMEU�KA @G F[
\G3� �EJF?JUAM� �M]��EZG�� F�M�BGMAMR� V��\FN UU� >A\�ZBFMGU�
�A>AM� Z� M�\S3� XM�� ES=BSYF3� EJF?FU� EM�B� F3� ��EEMFAM� =B�MG��
F�M�BGMAMF�\SKFW9� �FZG\� �?BFT�\3� �AJGXGA�\FMABG�EA\A�EM�F�
��AA�=�>XG A  �EMG�\SKS3�F�=�EJA�AY��E\ABMG�Q�EMFBNA\S�E! S�
 FEJA> GZS� >�\F� =BA>Z��9� �FZ� PS >F\A M� \� FB^GXAEZ�Y��
Y�ES>FBEM�F3� EA\DU� EF\F� U�JUAMEU� \� FB^GA�� �� \G GFMHBA3�
GT� =�Z�JA GU� �� =�Z�JA GA� �?AE=AXG�FU� �?@AEM�S� EMF?GJD[
 �EMD� G�  AGT\A  �EMD9� �MA]�Q�AEMAEM�A  !��YJF�F�EA\DG3�ZFZ�
Z�B�JD4�MA]�Q�AEMAEM�A  ! �� YJF�F� �BF ]GG3� Z�M�BFU� M�KA�
=BA>EMF�JUAM�E�?���V>�\W9���EEMF ��JA GA�\� FB^GG��T FXFAM�
��EEMF ��JA GA� �M]��EZ��� �JFEMG9� ‰�M�?!� �!B�FMD� Y�ES>FB[
EM��� GT� BSZ�  FB�>F3�  SK �� �!B�FMD� EA\DH� GT� BSZ� KA @G �
G�>AMA�W9� 2BFZ�Q� A�YBFK>F EZG��>�Y���B3� ��  A=BA\A  ��FZM�
BAJGYG�T !��G�=�JGMGXAEZG�9�V�A\DA� A�?^�>G\F� BF�EM�A [
 �EMD3�F�Y�ES>FBEM�SQ TFZ� !9��ZBA=JU�MA�>�\FN HH��JFEMD3�
AEMAEM�A  SH� �E ��S� �JFEMG� Y�ES>FBEM�A  ��O� TF�GEG\�A� =�[
J�KA GA�KA @G �G�>AMA��Q�TFJ�Y�=�EJSNF GU� FB�>FW9

��������@��'���� 1�����( �����	� �����	����	2

�A� U�JUUED� Z� MBBA��JH]G�  !\G� GJG� JG?ABFJD !\G� :E\9�
S� �B9� �B S<3� G>AG� �BA>ABGZF� �A� 	JA� �BGYG FJD !� ^�MU� ?!�
�� M�\� =JF A3� XM�� =�\G\�� �EAY�� =B�XAY�� � � BFTBF?�MFJ� EMBF[
MAYGH�E�]G�J�YGXAEZ�Y��  F?JH>A GU3�E��AY��B�>F�=BAJH>GH�
Z��\ANFMAJDEM�S���>AJF�EA\DG9��BFK>A? �� FEMB�A  !��Z�SEG[
JA GH�B�JG�Y�ES>FBEM�F3��A�	JA�^�MAJ�SZBA=GMD�YBFK>F EZ�A�
�?@AEM���XABAT�EXFEMDA�EA\DG3�EXFEMDA3�Z�M�B�A�� ��=BA>AJGJ�
EJA>SH@G\� �?BFT�\R� V�BF�EM�A  !�� TFZ� � �FK AA�^JA?F�  F[
ES@ �Y�W9� V�FEM FU� KGT D�  FZJF>!�FAM� �M=AXFM�Z�  F�KGT D
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=S?JGX SHO� EA\DU�Q�LM�� �E ��F� Y�ES>FBEM�FW� :V��B�=A�EZGA�
BF?�XGAW3�iljj<9� ��M��KA��BA\U��A�	JA�U�JUAMEU�=B�MG� GZ�\�
JG?ABFJ��9� 6Y�GT\� VXFEM !^� G MABAE��W�  F� P� A� =BG ]G[
=F�  A�\ANFMAJDEM�F3� ?AE=�BU>�X FU� SB?F GTF]GU� G� >GZFU�
G >SEMBGFJGTF]GU3� TF?�A GA� >AEUMG� ?G?JA�EZG^� TF=��A>A��
G�\�BFJG�Q���M�=BGXG !�M�Y�� FEM�U@AY�� AEXFEMDU3�Z�M�B!\�
U�JUAMEU� =B�JAMFBGTF]GU9� �BA>EM��� ?�BD?!� E� LMG\�Q�� �T[
B�K>A GA��> ��AM�A����EA\DG�E�A>G EM�A  !\�  FEJA> GZ�\3�
 FT FXFA\!\� B�>GMAJU\G� :=GBA A�EZFU� $%A#1=+�� ?JGTZFU�
Z�KA��>F EZ��`� #1-B%>&�� Z�M�BSH� �A� 	JA� =B�MG��=�EMF�JUAM�
 AEMF?GJD ���YBFK>F EZ���EA\DA3�F�MFZKA�EA\DA�=FMBGFB^FJD[
 ��3� Y>A� �JFEMD3� =ABANA>NFU� Z�  A\S�=��  FEJA>EM�S3� EZ� ]A [
MBGB��F F���BSZF^�YJF�!�EA\DG9� � ��A� 	JA�EA\A� FU�GABFB^GU�
=B�GE^�>GM�  A� V�M� =BGB�>!W3� F� �E � �! �FAMEU�  F� TFEJSYF^�
G�E=�E�? �EMU^9

��?JH>A GA� GABFB^GG�Q�SEJ��GA� BF� ��AEGU3� YFB\� GG9�
5JF�F�EA\DG3���E��H��XABA>D3�>�JKA �S�FKFMD�E��G^�>�\�XF>]A��
G�TF@G@FMD� G^9� 	�U�JA GA� VE�]GFJD �Y�� ��=B�EFW� G�  FBFE[
MFH@AA� �\ANFMAJDEM��� �� >AJF�EA\DG� Y�ES>FBEM�F�Q�EJA>EM�GA�
M�Y�3� XM�� �M]!� EA\A�EM�� TF?!�FHM� �� E��A\� >�JYA9� 	FMAB F[
JGT\Q�JSXNG�� MG=� �?@AEM�A  !^� �M �NA G�9� �A\DU� MFZKA�
=�>XG UAMEU� �M]S9� �> FZ���A� 	JA�S>AJUAM�?�JDN�A�� G\F GA�
ZFXAEM�F\�^�TU�ZG�>�\F3�ZFZ�=�TKA�LM��>AJFJ�AY��=�EJA>��FMAJD�
6\GJD� 8A�E� 3� �� \� �YBFPGU^�Z�M�B�Y�� �� EA\DA�=BG��>GMEU�
\ �Y��G MABAE !^�>�ZS\A M�����B�JG3�TF>FXF^�G��JFEMG�\FMABG�
��EA\DU^�=B�EM!^�JH>A�� G� ��>�\FN A��BF?�MA9

�>AG� �A� 	JA3� GTJ�KA  !A� �� V��]GFJD ��� BAP�B\AW�Q�?A[
TSEJ�� �3�EF\!A�BFTBF?�MF  !A�EBA>G� �EA^3�BFEE\FMBG�F�NG^�
�� ; � ; � �AZA� EA\DH� ZFZ� �E �� SH� >�GKS@SH� EGJS� �?@AEM�F9�
�A� 	JA� �MEMS=FAM� �M� �!EZFTF  !^� G>A�� =�� =�JGMGXAEZG\�
G�G>A�J�YGXAEZG\�\�MG�F\3�E=�E�?EM���F�NG\�MBGS\PS�NZ�[
J!� �HBZYA�\F3� �=�B!� �AE=S?JGZG9� �FZG\� �?BFT�\3� EA\DU

�\AAMEU����G>S�YBFPEM����A��>F � F�HYA��BF ]GG9
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EMFJF�  A�G  ��� KABM���� �EA^� LMG^� =ABG=AMG�� G�  F� >�JYGA�
Y�>!� =ABAEMFJF� ?!MD� ?FT��!\� =BA>\AM�\� GTSXA GU� E�]GFJD[
 !^�  FSZ9

 ���	������ �� �����

��� MA^� =�B� =�ZF� \FBZEGT\�  A� �AB SJ� XFEM SH� KGT D� Z� AA�
?SBKSFT !\3� >FKA� \AJZ�?SBKSFT !\� GEM�ZF\3� E�]GFJGEM!�
�]A G�FJG�B�JD�EA\DG��XA D��!E�Z�3�ZFZ�LM��=B�>A\� EMBGB�[
�FJ���E��A��>GEEABMF]GG3�Z�?�JDN�\S�E�KFJA GH� AGT>F  ��3�
�SG� �A�F E9

��]GFJGEM!� �� �>G �Y�J�E�ZBGMGZ��FJG� E��BA\A  SH�G\�
EA\DH3�  �� \FJ�� ZM�� GT�  G^� ^�MAJ� AA� =�J �Y�� S GXM�KA GU9�
�FZKA� \FJ�� ZM�� BFEEXGM!�FJ�  F� =�J �H� �M\A S� YA >AB !^�
BFTJGXG��Q�MFZ� YJS?�ZF� ?!JF� S�ABA  �EMD� �� AEMAEM�A  �\�
 ABF�A EM�A� \SKXG � G� KA @G 9� �A\�  A� \A AA� ES@ AEM�S[
AM� �YB�\ �A� Z�JGXAEM��� BFT ��?BFT !^� MAXA G�� G� �TYJU[
>��9� �M�B�  GZF\G�  A�YBF GXA  ��� E��?�>!� ?!JG� �SBDA3�
� PF MA 3� PA\G GEMZF� �JLB� �A\FB3� Z�\\S GEM!� ilmp4^� Y�[
>��9� �� =BG\ABS3� �A�>�B� �ATF\G3� XDU� BF?�MF� V��>AZE� �?@[
 �EMGW� =B�MG��=�EMF�JUAMEU� =SBGMF EZ�\S� PF\GJGFBGT\S�
:=BG�ABKA  �EMG� EA\A� !\� ]A  �EMU\<� V�ZFBGGW� 6MDA F�
�F?A9� V�GZFZ�Y��BFT>AJD �Y��^�TU�EM�Fc� �GZFZ�Y��>�\FN A[
Y�� ��E=GMF GUc� �GZFZ��� EA\A�EM�A  �EMGc� �GZFZ��� �JFEMG�
\SKFc� ���?�>F�E�HT��c� 	�J �A�BF�A EM���=�J��c� ���?�> !��
BFT��>cW�Q���EZJG]FAM� =AB�!�3� M�Y>F� ZFZ� �M�B��� ZJA�\GM�
=�T�B�\� >�?B���JD �A� ?AT?BFXGA� G� EXGMFAM� VE�KGMAJDEM���
G� F>HJDMAB999� =BAEMS=JA GU\G3� Z�M�B!\ �  AM� =B�@A GUW9�
V�ZFBGUW�Q�LM��  A=�Z�JA?G\!�� \�BFJGT\� G� \FXGT\� �� XG[
EM�\� �G>A9� �=B�XA\3� �� F\ABGZF EZ��� Z�J� GG� �� � � �S›� Y>A�
�F?A� =�=!MFAMEU� BAFJGT��FMD� E��H� SM�=GH3� � � EM�JZ AMEU

���S�:,~eƒ{{<�Q�Y�B�>�Z���NMFMA��JJG ��E9
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E�E�=B�MG�JA GA\�KA @G 3�Z�M�B!A�GT�Z�ZAMEM�F��MZFKSMEU�
 �EGMD�S GP�B\Sc

��TTBA GU� �SBDA� �AED\F� BF>GZFJD !3� ZFZ� �� =JF A� YA [
>AB !^� B�JA�3� MFZ� G� ZFEFMAJD �� �TFG\��M �NA G�� \SKXG �
G�KA @G 9� �G>U� �� KA @G F^� V=B�JAMFBGA�� GT� =B�JAMFBGA�W3�
� �EXGMFJ�G^�L\F EG=F]GH�ZJHX�\�Z�=B�YBAEES9�V�FENGBA GA�
=BG�GJAYG�� KA @G �Q���M� YJF� !�� =BG ]G=� E�]GFJD �Y��
=B�YBAEEFW9� �� E��G^� PFJF EMABF^� � � =B���TYJFNFAM� =�J �A�
BF�A EM��3� �TFG\�TF\A UA\�EMD3�=�J A�NSH�E��?�>S��!?�BF�
=�J���Y��=FBM ABF3�?BFZ�=�T> G��G�JAYZ�BFEM�BKG\!�9��SBDA�
=�4\FJDMSTGF EZG�  A>��ABXG��� �M �EGMEU� Z� B�EMS�XGEJA  �[
EMG�  FEAJA GU� G� �!EMS=FAM� TF� JAYGMG\GTF]GH� Z� MBF]A=]GG�
G�F?�BM��9� �F>GZFJGT\� �SBDA��� ��=B�EF^�=�JF�GE=SYFJ�AY��=�[
EJA>��FMAJA�3���M�\�XGEJA�KA @G 3� F=BG\AB���G�5FMMG�>A�5F\� 3�
G� �GZM�BF� �� EG>ABF F3� Z�M�B!A� =�>�ABYJG� ]A TSBA� LM�� =�[
J�KA GA�MA�BGG��SBDA9�� G� A�GT>FJG�EF\!��BA��JH]G�  !��
GT�AY��MBS>��3�V���!��\GB�JH?�GW3�Z�M�B!��?!J��=S?JGZ��F �
JGND���ikqj�Y�>S��G\� ����A?S9���PF\GJGEMABA3�SXBAK>A  �\�
�F 42FMGEM�\� 5�>A �\� �� Z�\\S A� 5GTFI5HGTF� :>A=FBMF\A M�
6 F<3��M�ABYFJFED��EUZFU�VEMABK A�FUW�\�BFJD3�G�PF\GJGEMAB�
EMF ��GJEU�?JGKA�Z�V�ZFBGGW3� AKAJG�Z�PFJF EMABF\9�	BG�LM�\�
ES=BSYF�5�>A F��EMF�FJFED���MA G3�ZFZ3��=B�XA\3��?!X ��?!�FAM�
E�KA F\G��EA^�V�AJGZG^�JH>A�W9

�A EG\� GEM!�=�EJA�� PF MA F3�?�JDNG EM���Z�\\S G[
EM��3�E�]GFJGEM!�E�^BGEMGF EZG\�SZJ� �\�Q� F=BG\AB3�	DAB�
�ABS3� �� EMF MG � 	AZ…B3� �SG� 2JF � G� >FKA� �J�BF� �BGEMF �Q�
�!EMS=FHM� TF� \�>AB GTF]GH� G EMGMSMF� EA\DG3� TF� BF�A EM���
=�J����=J�MD�>��=�JSXA GU� �?BFT��F GU3�TF�=BF���  F�BFT��>9�
	BG�LM�\� \� �YF\ !��?BFZ��EMFAMEU� �� G^�YJFTF^��E �����  S4�
ZJAFB ��� EA\DG3� �� Z�M�B��� ]FBGM� �TFG\ FU� =BG�UTF  �EMD�
G� >AMG� GYBFHM� YJF� SH� B�JD9� 	�EJA� ilmp� Y�>F� ?�JDNG EM���
PA\G GEM�Z3� Z�M�B!A3�  F=BG\AB3� �� ilml� Y�>S� �G>AJG� �� Y�ES[
>FBEM�A�V?�JDNSH�EA\DHW3�TF UJG�?�JAA�S\ABA  SH�=�TG]GH3�
G�G^�MBA?��F GA\�EMFJ��YBFK>F EZ�A�BF�A EM��3�XM��E>AJFJ�
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��T\�K !\G�Z� ZBAM !A�>A�EM�GU9� ��  G\� �M �EGMEU3� ��XFEM[
 �EMG3� � �BK� �F >3� �A>S@FU� >�EMFM�X �� E��?�> SH� KGT D3�
 ��=BG�LM�\�BANGMAJD ���!EMS=FH@FU�TF�E�^BF A GA�EA\DG9

�FZ� A]3� MBF>G]G� FJGEMEZ�A� >�GKA GA� �� E�]GFJGT\A3�
Z� Z�M�B�\S� \�K �� �M AEMG� E�]GFJGEM��4^BGEMGF 3� YBS==G[
BSH@G^EU���ZBSY�KSB FJF�%̀�&•dgfd|3�=�EJA>��FMAJA�� �F\A  Aœ�
G� 	BS>� F3�S=BU\��=�>>ABKG�FJ��  ABF�A EM���=�J��3�G>S@AA�
�M� =BGB�>!3�  A�?^�>G\�EMD� =�>XG A GU� KA @G 3� E��?�>F�
Z�M�B!^���=�EJSNF GG3�G�=FMBGFB^FJD !��?BFZ�Q�YFBF M�=�[
BU>ZF� G� \�BFJG9� 	BS>� 3� �� XFEM �EMG3�  AGT\A  �� �!>�GYFJ�
G>AG�YJF�A EM�F�\SKEZ�Y��  FXFJF3�E�TG>FMAJD �Y��=BA��E^�>�
EM�F� ]AJ�\S>BGU�  F>� XS�EM�A  �EMDH3� MBS>F�Q� F>� S>���JD[
EM�GA\9� �JU�LM�Y��MA�BAMGZF�F FB^GT\F�MBF>G]G�  FU�EA\DU�
U�JUAMEU� UXA�Z��� XFEM ��� KGT G3� Z�M�B��� EJA>��FJ�� ?!� ��[
?BFMD� ��EA?U�KGT D�=S?JGX SH�GhYFZG\� �?BFT�\�S=BFT> GMD�
Y�ES>FBEM��9

�MFZ3��M��SBDA�>��	BS>� F�G>AG� A�BFT�G�FJGED���EM�B� S�
E��?�>!�  BF���9� �AB�UM �3� E�]GFJGEM!� �AJG� ?�BD?S�=��>�S\�
 F=BF�JA GU\R� E� �> ��� EM�B� !3� E� ^F KAEM��\� ?SBKSFT !^�
G>A�J�Y��3� ZBGMGZ��F�NG^� =B�JAMFBEZSH� >GZ�EMD3� E� >BSY���
EM�B� !�Q�E�E�?EM�A  ���=B�EM� FB�> ���VZJGA MSB��W3�>JU�
Z�M�B��� EA\A� FU� LZ� �\GZF� G� \�BFJD� U�JUJGED� �E �����
ZJFEE���Y��E�T F GU9

�AJDTU�  A� EZFTFMD� �?� L��JH]GG� E�]GFJGT\F� ZFZ� MFZ���[
Y�� G� AY�� �ABEGG� E�]GFJD ��� MBF EP�B\F]GG9� ��]GFJGEM!�
=AB���� =�J��G !� �AZF� �ABGJG3� XM��BA��JH]GU� �ES@AEM�GMEU�
E GTS�G� ?S>AM� =B��A>A F� =BFZMGZF\G3� XM��  F� ?FTA� EA\DG� ��T[
 GZ SM�MBS>��!A� Z�\\S !� G� E��?@AEM�F3�M��AEMD�LM��FJDMBS[
GEMGXAEZFU� �ABEGU� \AJZG^� =BA>=BGUMG�9� �MEH>F�Q�EMBA\JA[
 GA�Z��	��	������� 3� �� Z�M�B��� Y���BGJ� A@A� �SEE�� G� Z�M�BFU�
�!T! �FAM� BFT �YJFEGU� =�� � �=B�ES� V=S?JGX �EMG�  BF���W3

�AJGEGMA� ��?AB� >A� �F\A  A� :ijlo4ilrm<�Q�PBF ]STEZG�� PGJ�E�P3�
=S?JG]GEM3�=�JGMGXAEZG��MA�BAMGZ3��>G �GT��E ���=�J�K GZ���J�����K
F EZ�Y��E�]GFJGT\F9
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=B�MG��=�EMF�JUU� �  PF MA S�  AZ�M�B!^� EA EG\� ��EZG^�
>F\3� Z�M�B!A� �MEMFG�FHM� =BF���  F� G MG\ �EMD3� EXGMFU� LM��
=BF��� =�?A>��� KA EZ�Y�� >�EM�G EM�F9� �JLB� �A\FB� �� BF?�MA�
V����TFZ� � ?S>S@AY�W� �!EMS=FAM�=B�MG�� �M>AJD !^�?BFX !^�
BGMSFJ��� G� =B�MG�� V=BG>F GU� YJFE �EMG� =�>B�? �EMA�� �EA^�
LMG^� EZF >FJD !^� ES>A? !^� =BA G�3� �� ^�>A� Z�M�B!^� =ABA>�
ES>DU\G� =BG^�>GMEU� =B�GT �EGMD� EJ��F� xF>HJDMABy3� xG\=�[
MA ]GUy3� xGT FEGJ��F GAy3� =B���]GBSH@GA� BFEEJA>��F GU�
G���T\SMGMAJD !A�FBAEM!W9

	�EJA� =�U�JA GU� ?JF ZGT\F� G� �E�?A  �� \FBZEGT\F� =B�?[
JA\F� �TUMGU� �JFEMG� EMF�GMEU� G FXAR� =�JGMGXAEZFU� BA��JH[
]GU�=BA>NAEM�SAM�LZ� �\GXAEZ��3�Z�M�BFU�TFMA\�=B���>GMEU�
Y�ES>FBEM��\9� �� E�]GFJD �\� F FJGTA� E=�E�?� =B�GT��>EM�F�
TF G\FAM� \AEM�� EA\DG3� F�  BF�!� S^�>UM�  F� =ABGPABGH� ES=AB[
EMBSZMSB9� �F=BFE �� 6 YAJDE� E�YJFNFAMEU� E� �!��>F\G� 2F^�4�
PA F�G��E�?A  ����BYF F���ES@AEM���F GG���>�GEM�BGXAEZGA�
EXFEMJG�!A� �BA\A F� \FMBGFB^FMF� G� BFEE\FMBG�FAM� AY��S GX[
M�KA GA� ZFZ� V�AJGXF�NAA� =�BFKA GA� KA @G W9� � � Y���BGM�
��E�]GFJGEMGXAEZ��� BA��JH]GG� ZFZ� ��  A�?^�>G\�\3� AEJG�  A�
>�EMFM�X �\3�SEJ��GG� ��EEMF ��JA GU�BF�A EM�F9� �A @G F\�
EJA>SAM� =�>XG GMD� E��G� MBA?��F GU� G MABAEF\� ZJFEE�����
?�BD?!3�F���� F�=�J���Q���=B�E� A�YJF� !�9��M ! A�ES@ �EMD�
PA\G GT\F��?_U�JUAMEU�?SBKSFT ��3�G� FXG FAMEU�>JGMAJD �A�
 A>�BFTS\A GA9

���M�AMEM�A  �3�\FBZEGT\�Q�G�E�]GFJGT\3�Z�M�B!��MA=ABD�
 F^�>GMEU� =�>� AY�� EGJD !\� �JGU GA\3�Q��YBF GXG�FAMEU� F [
MB�=�J�YGXAEZG\� F FJGT�\3� �?�G A  �\� �� G>AFJGT\A9� �FZ�
�F=>A�DAJD� =�ZFTFJ� =B�GE^�K>A GA� LM�Y�� TFM\A GU�Q�� ��
U�JUAMEU�BATSJDMFM�\� A�EJSXFU3�F� A=BGZB!M���ZBGMGZG��FBZ[
E�\���BF?�MA�V�A\A]ZFU�G>A�J�YGUW� YAYAJA�EZ���V�GJ�E�PGG�
=BF�FW� G� �MBG]F GU� G\� ES@AEM���F GU� >���EM�A  �EMG� VY�[
ES>FBEM��Q�YBFK>F EZ�A��?@AEM��W3�VG >G�G>�Q�YBFK>F G W9�
�FBZE�  A� =BGT FAM� =�EBA> GXAEM�F3�  A>��]A G�FAM�B�JD� �J�[
KA GU�ZF=GMFJF3�?�YFMEM�F�G�E\ABMG9
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�F>���M\AMGMD3�XM��G>AU�JGZ�G>F]GG�EA\DG� ��E�]GFJD ���
MA�BGG�=BG F>JAKGM� A�M�JDZ���FBZES3� ��G��HBZYA�\SQ� F�
LM�� SZFT! �FHM� 6B�A� �A� 2BF� G� 6\\F SLJD� ��>>9� ��EEMF�FU�
=B�MG�� �?�?@A G�� PFZM��3� �HBZYA�\� E�YJFEA � =BGT F�FMD�
JGND��EA�?@GA�E�]GFJD !A�U�JA GU�G�=BG�LM�\�VS GXM�KFAM�
F MB�=�J�YGHW9� �� M�� KA� EF\�A� �BA\U� GEM�BGZG4=�TGMG�GEM!3�
=�E�UMG�NGA�EA?U�=�EMB�A GH� F]GG�G�=�JGMGZG3�GEZJHXGJG�
XFEM SH�KGT D�GT�E��A�� �?JFEMG�GEEJA>��F G�9

��M�� �BA\U� ZFZ�EA\DU�ZFZ� �?_AZM�GTSXA GU�SNJF�GT� �?@A[
EM�A  !^�  FSZ3� � F� ZFZ�  GZ�Y>F� EGJD �� TF G\FJF�S\! � =�JG[
MGZ��3� >AUMAJA�� �BAMDA�� BAE=S?JGZGR� 5BA�G3� �G\� F3� �ABBG�
G� >BSYG^9� �FEESK>A GU� �� EA\DA� =BAZBF@FHMEU3� EA\DU� EMF �[
�GMEU�=�JGMGXAEZG\� ��=B�E�\9

�FZG\� �?BFT�\3� PS Z]GG� EA\DG�Q�PS Z]GG�  FT FXA  !A3�
��TJ�KA  !A�Q�=BA>EMF�JUHM� ?�JD=�N� G MABAE3� XA\� AA�L�BG[
EMGXAEZFU� ]A  �EMD9



� � � � � � � � � � � � �

������� ��		�

�A\DU3�LM�M�FM�\�YBFK>F EZ�Y���?@AEM�F3� F=BF�JUAM�VXFEM !A�
G MABAE!W3�E�?JH>A GA�Z�M�B!^Q �FK A�NFU�E�EMF�JUH@FU�
EGJ!�Y�ES>FBEM�F�G�=B�YBAEEF�XAJ��AXAEM�F9��F� AA���TJ�KA ��
\ �KAEM���TF>FX9� �FZ��E ��F�=B�GT��>EM�F�� F��?AE=AXG�FAM�
LZ� �\GXAEZ�A�PS Z]G� GB��F GA�G�=ABA>FXS�\FMABGFJD !^�
?JFY9� �� ZFXAEM�A�UXA�ZG� ��E=B�GT��>EM�F�  FEAJA GU� � F�>FAM�
KGT D�>AMU\� G� =�\�YFAM�G\�E>AJFMD�=AB�!A�NFYG� �� �?@AEM�A9�
�FZ�YFBF M�E�^BF A GU� BFE!� � F�EJA>GM�TF�AA�XGEM�M��� G�T>�[
B��DA\9� �� EA\DA3� ZFZ� �� Y�B GJA�  F]G� FJD �Y�� E�T F GU3� �M�
=�Z�JA GU�Z�=�Z�JA GH�=ABA>FHMEU�EG\��JGXAEZGA�]A  �EMG�
G� GEM�BGXAEZFU� =F\UMD9� �\A  �� �� EA\DA� TFZJF>!�FHMEU� �E[
 ��!� YBFK>F EM�A  �EMG� G� ]G�GJGTF]GG9� V�BA=ZFU� EA\DUW�Q�
�E ��F�Y�ES>FBEM�F3�G3���XFEM �EMG3�BAE=S?JGZF ]!� :�G\� ��9�
��JY� :%d� 'dƒ{f|<9� iljl<� �G>UM� E�UTD� \AK>S�JH?��DH� Z� EA\DA�
G�JH?��DH� Z�B�>G A3� \AK>S� \FMABG EZG\G� XS�EM�F\G� G� JH[
?��DH�Z�XAJ��AXAEM�S9��MEH>F���TB�ENG��G MABAE�Y�ES>FBEM�F�
Z�EA\DA3� E FXFJF� Z� ?A> !\� EA\DU\3� EJF?�\S�T�A S� �� EGEMA\A3�
=�M�\�Q�Z���EA\� �EMFJD !\9

��M��KA� �BA\U�  F>��EZFTFMD3� XM��  F�=B�MUKA GG� ?�JDNA��
XFEMG� ; � ; � �AZF� EA\DU� PS Z]G� GBSAM� E��?�> �3� E�?JH>FU�
E��ABNA  �� BFT !A� =�JGMGXAEZGA3� BAJGYG�T !A� G� \AEM !A�
MBF>G]GG�G��?!XFGR� �BF ]GU� �XA D�BFT FU3�  AE\�MBU� F��AED�
J�EZ�]A MBFJGT��F  �Y��Y�ES>FBEM�F9
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 ����� �� ��������� ���������

�A\DU�Q�LM���?@ �EMD�JH>A��G�Z�\=JAZE� \FMABGFJD !^�?JFYO�
LM���> F�PF\GJGU3��> F�ZB��D3��> ��>�EM�U GA3�\FMABGFJD �A�
G� EG\��JGXAEZ�A3�  FEJA>SA\�A� G� =ABA>F�FA\�A9� �A\DU�Q�LM��
�JF>A GA�E�?EM�A  �EMDH3�TF�GEU@AA��M�Y�ES>FBEM�F9

5BFK>F EZG�� Z�>AZE� =�J �EMDH� S=BFT> GJ� EMFBG  !A�
�?!XFG3� TF=BAMGJ� E�EMF�JUMD� TF�A@F GA3� �M\A GJ� =BF���
EMFBNG EM�F3� SBF� UJ� �� =BF�F^�  FEJA> GZ��3� ZFZ� \SKXG 3�
MFZ� G� KA @G 9� �� BFTJGX !^� M�XAZ� TBA GU� LM�� ?!JF� BA��[
JH]GU3� G� BA��JH]GU� �AED\F� �@SMG\FU9� �A� �MM�Y�� JG� 	DAB�
�G�DAB3�VS?G�]F�E�ZBFE !\G�YJFTF\GW� GT�  �B\F >EZG^�JAE��3�
S?GJ� E��H� \FMD� :F� TFMA\� EAEMBS� G� ?BFMF<3� XM�� � F� E��?�> ��
BFE=�BUKFJFED� G\S@AEM��\3� F� E� M�XZG� TBA GU�  �B\F >EZG^�
MBF>G]G�3�  A� =BGT FH@G^�  GZFZG^hBF�� TF�KA @G F\G3�LM��
?!J��  FEM�U@G\�  GE=B��ABKA GA\� SEM�A�n� 2F?F3� Z�M�BFU�
?AT� Z� ]F� TFZJHXFAM� G� BFEM�BYFAM� Z� MBFZM!3�Q�=�J FU� ?AE[
E\!EJG]F9

� �ZFZ��!�V=BF�GJF�GYB!���\GB ���?SBKSFT ���EBA>AW3�ZFZ�
�!BFKFJEU�� >BA��B �n��>AED3� F�?�B�M3�=�BFKFAM3�ZFZ�\ �Y�[
ZBFM �� =�>XABZG�FJ� 	9� �BJGFZ3� EM��Z�EMD� =FMBGFB^FJD !^�
]A  �EMA�3�=ABA>FXF�G\S@AEM�F�=��  FEJA>EM�S��� �E �� �\�=��
�M]��EZ���JG GG9���JDZ��\SK�VBFE=�BUKFAMEU�?JFYF\G�EA\DGW�
:EM9� imoi<O� AY�� =�J �\�XGU� �YBF GXG�FHMEU� JGND�SEJ��GU\G�
?BFX �Y�� Z� MBFZMF9� 	�EJA> G�3� E���EM�A  ! �� HK !\� BA[
YG� F\� �BF ]GG3� �� ^�>A�; � ; � �AZF�MABUAM�E��G� =�TG]GG�>FKA�
���ZEGMF GG3�Y>A�=BF�GJF�=�JDT��F GU�=BG>F !\�E�^BF UJGED�
>�JDNA��EAY�9� ��=AB�SH��XABA>D�LM��=B�GE^�>GJ�� �� 	B��F EA�
G��F YA>�ZA3�=�M�\����� SMBA  G^�BF�� F^��ZEGMF GG9����KA�
EF\�A�  F?JH>FAMEU� G� �� ��B\F >GGR� �94	9� 8FJG � �? FBSKGJ3�
XM�����SF A���il ik4ilop�Y�>F^�?BFX !A�Z� MBFZM!�TFZJHXFJGED�
�� mas� ?BFZ��3� �� EABA>G A� �AZF�Q��� oms� G� JGND� �� ijs�Q�=ABA>�
�� �GB���� � ��� ��9� 	BF�GJF� =�JDT��F GU� =BG>F !\� >�JD[
NA� �!KG�FHM� JGND� �� ?SBKSFT �� � EBA>A3� XM�� YFBF MGBSAM

A<=



? h Q P p & & � O l Is&

E�^BF  �EMD� G\S@AEM�F�KA @G !� G� �� EJSXFA� BFT�BA GU� E?A[
BAYFAM� XFEMD� E�EM�U GUR� MFZ��!� \AB!� =BA>�EM�B�K �EMG� EA[
\A� �Y�� ZF=GMFJGT\F9

�� �MJGXGA��M�M�Y�3�XM��=B�GE^�>GJ�� �� � YJGG3�BFT>AJ�G\S[
@AEM�F�\AK>S� FEJA> GZF\G���]AJ�\�BFE=!JUJ�E�?EM�A  �EMD�
G� M�B\�TGJ� BFT�GMGA� G >SEMBGFJGTF]GG3� TF\A>JUU� =BGM�Z�
EAJDEZ�Y��  FEAJA GU� �� Y�B�>F9� �> FZ�� ��� \ �YG^� BAYG� F^3�
�� XFEM �EMG� �� MA^3� Y>A� =BA�?JF>FHM� �> ��AM�A�!A� EA\DG3� E�[
=B�MG�JA GA� 5BFK>F EZ�\S�Z�>AZES�?!J�� �XA D� EGJD �9� �FZ3�
�� �A��>F A3� �=GEF  �\� 6JGTF?AM� �JF�ABG� G� 	DAB�\� �F\A4�
T� �\3� KAJF GA� E�^BF GMD� #1-B+A�� ?�JDNSH� =FMBGFB^FJD SH�
EA\DH3�=��JAZJ��TF�E�?���]AJSH�EABGH�=�=!M�Z��?��MG�TFZ� 9�
��>GMAJG�Q���� �EUZ�\� EJSXFA3� �EA\�YS@G�� �MA]�Q�A@A� =BG�
E��A��KGT G�SEMBFG�FJG�EA\A� !A�>AJF�MFZ3�XM�?!�E�EBA>�M�[
XGMD� ?�YFMEM��� �� BSZF^�EF\�Y�� >�EM�� �Y�� :GJG�EF\�Y�� JH?G[
\�Y�n<O� V\JF>NGAW� G �Y>F�=�JSXFJG� Z�\=A EF]GH� G� SATKFJG�
 F�TFBF?�MZG3� ��XF@A�� G��EMF�FJGED�^�J�EMUZF\G3�BF?�MFJG�
��EAJDEZ�\�^�TU�EM�A3�G �Y>F�>FKA�=BGEJSY��9� �YJS?JUH@G�EU�
G >G�G>SFJGT\�=�EMA=A  ��BFTBSNFJ�E�YJFEGA3�  A�?^�>G\�A�
LM���EGEMA\A9

�F�>AJA�?�JDNFU�XFEMD� FEAJA GU�  A�SXFEM���FJF� ��ZFZ�\�
?!�M�� G�?!J��BFT>AJA�G\S@AEM�F9� �FZ��� FXFJA3�MFZ�G���Z� ]A�
; �; � �AZF� :E\9� �9� ��\FB3� �9� ��>FZED� G<� >�A�MBAMG� =�Z�� !^�
 A� �EMF�JUJG� =�EJA� EA?U�  GZFZ�Y��  FEJA>EM�F9� � �EM�U GU�
Z� ]A MBGBSHMEU� �� BSZF^� \A DNAY�� Z�JGXAEM�F� JH>A�R� �� 	F[
BGKA3�  F=BG\AB3� �� ilop4ilor� Y�>F^�aps� �EA^�?�YFMEM�� �JF>AJ�
is�Y�B�KF 3�F��� ikii4\ �Q p3ms9����KA�EF\�AQ ���SJSTA�G�2�B>�9�
�� �GJJA3� =B�JAMFBEZ�\� Y�B�>A3� �?EMF ��ZF�^SKAR� �� ilrp� Y�>S�
ls�  FEAJA GU�Y�B�>F��JF>AJG�kps� �EAY��Y�B�>EZ�Y��?�YFMEM�F3�
�� ikii4\�Q kos9�7�MD�=�>_A\�EBA> AY��ZJFEEF�G�BAFJA 3�  ��BFE[
=BA>AJA GA� E�EM�U G�� A@A� EJF?�A3� XM�� =�>M�ABK>FAM� G>AH�
?J�ZGB��F  �Y�� �?@AEM�F3� ��Z�M�B�\�NF E!�>�?GMDEU�SE=A^F�
 GXM�K !�G� �AJGZF� �=FE �EMD�S GXM�KA GU�EA\DG�GT4TF�=BG[
MUTF G��  F�G\S@AEM��9

A<>
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��]AJ�\�BATSJDMFM!�FZZS\SJGB��F GU�?�YFMEM�F�EJF?!3� ��KA[
JF GA�?!MD�?�YFM!\�=��EA\AEM �� �YB�\ �9� �� =AB�SH� �XABA>D�
LM�� =B�U�JUAMEU� �� =BG�?BAMA GG�  A>�GKG\�EMG3� �?JF>F GA�
Z�M�B���Q� A=BA\A  !��=BGT FZ�T FXGMAJD �EMG�^�TUG F3�M�Y[
>F�ZFZ�>JU�EF\!^� �?AT>�JA  !^�G\AMD�E����SY�J�Q� FES@ FU�
=�MBA? �EMD9�� BG�2BHJFB3��MA]�� BG�2A�JU`3�Q�>S\FAM�JGND�
�� E��A\� VG\A GGW3� G� AEJG� �� \AJZ�?SBKSFT ��� YBA �?JDEZ���
EBA>A�BFTY���B!� �� V>A DYF^3� ?AT� Z�M�B!^�  A� �?��MGEDW3�U�JU[
HMEU�MF?S3�M��VEJ���� x>�\•�=B�GT �EGMEU�E�?JFY�Y��A GA\W9

�� EABA>G A� L=�^G� �M�B��� G\=ABGG� Y�B�>EZFU�  A>�GKG[
\�EMD� >FAM� ils� �?@AY�� >�^�>F3� EAJDEZ�^�TU�EM�A  �A� =B�GT[
��>EM��Q�mis�G�M�JDZ�� r3ks�Q�>�GKG\�A�G\S@AEM��9� �> FZ��
��� �M�B��� =�J��G A� ; � ; � �AZF� =BG�JAZFMAJD �EMD� ZF=GMFJ�[
�J�KA G�� BFEMAM3� EMG\SJGBSA\FU� BFT�GMGA\� FZ]G� AB !^�
�?@AEM�3� GT\A A GA\� ?F Z��EZ��� EMBFMAYGG� G� E=AZSJU]GU\G3�
TF G\FUED�Z�M�B!\G3� \ �KAEM���?�YFM!^� FEJA> GZ���=SEMG[
JG� =�� �AMBS�E��G� E�EM�U GU9� �?JGYF]GG� TF\A UHMEU� TA\AJD[
 ��� BA M��9� �JF>A GA� FZ]GU\G� G� �MEJAKG�F GA� G^� ZSBEF�  F�
2GBKA� EMF ��GMEU� �XA D� BFE=B�EMBF A  !\� TF UMGA\3� >FKA�
�� EBA>A� \AJZ��� =B��G ]GFJD ��� ?SBKSFTGG9� �FZ3�  F=BG\AB3�
�> F�=�XMA  FU�>F\F�GT�\FJA DZ�Y��?ABBG�EZ�Y��Y�B�>ZF3�>�XD�
�G �>AJF�G��>��F�EM�JUBF3�=�>=GEFJFED� F�PG F E��SH�YFTAMS�
G�=BG�?BAJF�=FZAM�FZ]G��Q�BSEEZGA�TF�\!3�2S>F=ANM999�Q�G�ZS[
=GJF�B�UJD�>JU�E��G^�>�XABA�9

�FZ��F=>A�DAJD�=B�>A\� EMBGB��FJ3�ZFZ�BFE=B�EMBF A GA�
=�XMG� ��� �EA^�EJ�U^� �?@AEM�F�>S^F� E�?EM�A  GXAEM�F3� LM�Y��
PS >F\A MF�?AE=BG ]G= ��� G� BF>GZFJD ��� �BAMDA�� �AE=S?[
JGZG3�=BA�BFMGJ��P�B\SJS�VYBFK>F A�•�E�?EM�A  GZGW����>G �
GT�B!XFY��� =�JGMGZG� G� E>AJFJ��BFE=B�EMBF A GA�>�GKG\�Y�

�\AAMEU����G>S��FBG4� BG�2A�JD3�?�JAA�GT�AEM !��=�>�=EA�>� G\�\�
�MA >FJD9�V�GT D�� BG�2BHJFBFW�Q�F�M�?G�YBFPGXAEZ�A�=B�GT�A>A GA�
�MA >FJU3�=B�M�MG=�\� � BG�2BHJFBF�=�EJSKGJ�� BG�5F D� 3�>A>�=GEF�
MAJU9�Q��	������ ��	�

A<�
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G\S@AEM�F3�  A>AJG\�Y�� G� >AJG\�Y�3� EG � G\�\� >A\�ZBFMGG9�
� �=�>XABZG�FJ�S>G�GMAJD �A�E�YJFEGA3���]FBG�NAAEU���Z� ]A�
�AZF���ZBSY�E�?EM�A  �EMG3�>FKA� �� E�]GFJGEMGXAEZG^�G� F FB[
^GEMEZG^� ZBSYF^9� V7�B�NG�� �MA]� EA\A�EM�FW3� ]A MBFJD FU�
PGYSBF� G>A�J�YGG� EF ZHJ�M��� G� �E ��F� �AE=S?JGZG3� =BA�BF[
MGJEU� �� \AJZ�Y�� E�?EM�A  GZF3� �EMF�JUH@AY�� E��G\� >AMU\�
 FEJA>EM��9� �� 5F\?AMMF� ��E��A�� BAXG� �� �EABA� �� iljm�Y�>S�=BA[
��T �EGJ� V A?�JDNGA�E�EM�U GU3�  A?�JDNGA� ZF=GMFJ!3� �AED�
LM�M�\FJA DZG�� \GB3�Z�M�B!��G�AEMD�>A\�ZBFMGUW9

�FZ� =�EMA=A  �� P�B\GBSAMEU� ZF=GMFJGEMGXAEZG�� >S^3�
Z�M�B!�� =B� GZFAM� �� EA\A� !A�BFTY���B!� G� =ABA=GEZS�G� Z�[
M�B!��GT\A UAM�=BA>EMF�JA GA�EA\DG� ��EA?A�EF\��9

A���� �� ������	��*�������	

�ATF�GEG\�� �M�M�Y�3�E�EM�UMAJD F�EA\DU�GJG� AM3�� F�U�JUAMEU�
S=BF�JUA\��� LZ� �\GXAEZ��� EGEMA\��3� Z�M�BSH� =B�\ !N [
JA  FU� BA��JH]GU� E� AA�  ABF� �\AB !\� ^�>�\� GE=�JDT��FJF�
G�SZBA=GJF9� 	 �U�G�NFUEU� ?JFY�>FBU� �FU ��S�G� � FZS�5�>G�
LZ� �\GXAEZFU�F MB�=�J�YGU�Q��>G �GT� FG?�JAA�G MABAE !^�
BATSJDMFM���E��BA\A  !^�GEEJA>��F G�9�6M���FK A�NFU�MA\F�
V�EM�BGG� PBF ]ST��W3� �=S?JGZ��F  ��� =�>� BA>FZ]GA�� � �F�
�AZA F3� F�Z�M�BSH�\!�EE!JFA\EU�>JU�=B��A>A GU�>AMFJD �Y��
F FJGTF9� �A� SYJS?JUUED� �� =�>B�? �EMG� VEA\A� �Y�� E=�E�?F�
=B�GT��>EM�FW3�S=�\U A\�EGEMA\S� FZ�=JA GU3� F�!Z���G�ZBS[

Y�����=�BSZG9
��EAJDEZG^�BF�� F^�>�\FN AA�^�TU�EM���Q�?FT��FU�LZ� �[

\GXAEZFU�A>G G]F9� �A\DU�G�TA\JU3�Z�M�BSH�� F��?BF?FM!�FAM3�
E�EMF�JUHM�A>G �A� ]AJ�A�G� A�?^�>G\!� ZFK>�\S��M>AJD �\S�
XAJ��AZS9��A��>F EZFU� #1-B+AQ ZBF� G��EJSXF�3� ��>FKA���?�[
JAA�S\ABA  !^�SEJ��GU^�EA\DU�U�JUAMEU�=BA>=BGUMGA\3�>�\�Q�
=�\A@A GA\� >JU� BF?�M!3� G� ZFK>!�� XJA � EA\DG�Q�B�>GMAJG�
G�>AMG3� \�J�>AKD�G�EMFBGZG3� \SKXG !� G�KA @G !�Q�GYBFHM

A<;
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E��H�EMB�Y�� �=BA>AJA  SH�B�JD�G�>�=�J UHM�>BSY�>BSYF9� 2AT4�
\UMAK �EMD�EGMSF]GG3��> FZ�3� A�EM�GM�=ABA�]A G�FMD3�=ABG�[
>GXAEZG�EJSXFHMEU� \GYBF]GG3�ZM�4M��=�ZG>FAM�B�> ���>�\9

�F� TFBA� G >SEMBGFJGTF]GG� EMF�ZF� ?!JF� E>AJF F�  F� EA[
\A� �A� =BA>=BGUMGA9� �SXNG�� =BG\AB� >�\FN AY�� =B�GT��>[
EM�FQ� A?�JDNGA� MZF]ZGA� PF?BGZG� E� G^�EMB�YG\� YA >AB !\�
BFT>AJA GA\�MBS>F�G�L >�YF\GA�3�M��AEMD�TFZJHXA GA\�?BFZ���
JGND� �� =BA>AJF^� E��A�� E�]GFJD ��� YBS==!9� �FZFU� EGEMA\F�
EM��Z�� E�=B�MG�JUJFED� =�U�JA GH� ZBS= !^� =BA>=BGUMG�O�
 AE\�MBU�  F� XBAT�!XF� �� ESB��!A�SEJ��GU� MBS>F� G� KGT G�
�� LM��� EGEMA\A3� \ �YG\� AA� ?S>AM�  A�^�FMFMD3� �� XA\� �� =�J ���
\ABA�E�G>AMAJDEM�SAM�Z GYF��ABKF�5BFPM��V�FMSNZF��F MABW9�
	��EA\AEM �A�� A>BA GA�LJAZMBGXAEM�F���=J�MGJ��\AXMS���>��
\FN A\� =B�GT��>EM�A3� �� Z�M�B�\� F FB^GEM� 	AMB� �B�=�MZG �
�G>AJ�=SMD�Z�F�M� �\GG9� I

�FJA DZ�A� EA\A� �A� =BA>=BGUMGA�Q�JF�ZF� GJG� \FEMAB[
EZFU�Q��XA D�KG�SXA� ��� �BF ]GGO�  AE\�MBU�  F��!E�ZG��BGEZ�
BFT�BA GU3� � ��  AGT\A  �� ��TB�K>FAMEU9� �FZGA� \AJZGA� =BA>[
=BGUMGU� XFEM�� �!EMS=FHM� ES?=�>BU>XGZF\G� �� �MBFEJU^� MU[
KAJ��� =B�\!NJA  �EMG9� 	B�]AEE� �EMBAXFAM�S=BU\�A� E�=B��
MG�JA GA9� �� \AEM �EMU^3� Y>A� G>AFJ�\� EXGMFAMEU� >�\FN AA�
=B�GT��>EM��3� BF?�XGA� �XA D�>�JY�� �MZFT!�FHMEU� �M� ES^�Y��
=F�ZF�GJG� �?@AY�� Z�MJF� �� �?A>A  !�� =ABAB!��Q�=�� ZBF� A��
\ABA3�MBA?SHM3�XM�?!�KA !�=BG �EGJG�G\�Y�BUXSH�A>S���=�J�
>A D3�Q�G�SEMBFG�FHM�TF?FEM��ZG3� Z�Y>F�G\�E�ZBF@FHM� �BA\U�
=ABAB!�F�G�TF=BA@FHM�^�>GMD� F��?A>�>�\��� :>AJ���JD\F3��SF 3�
iloj<9� 6Z� �\GZF�T>AED�TF@G@FAM�=BG�!X !�� �?BFT�KGT G9

��^�>A�G >SEMBGFJGTF]GG�EJA>��FJ��=BG G\FMD�EZFTF  �A�
�!NA����� G\F GA9� 	B�GT��>EM���BFT\A@FJG�=BU\����Y�B�>ZA3�
��  A=�EBA>EM�A  ���?JGT�EMG� �M� \AEMF�=B�KG�F GU� =�MA ]G�
FJD ���BF?�XA��EGJ!O� F G\FJFED�EA\DU�]AJGZ�\Q �MA]�BF?��
MFJ� F�=BU>GJD �\�EMF ZA3�KA F�G�>AMG�A\S�=�\�YFJGO�=JFMGJG�
�> S�TFB=JFMS�  F� �EA^9� �FZG\� �?BFT�\� BANFJGED� =B�?JA\!�
MBS>�����>GE]G=JG !9

A<B
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7�TUG �EJSKGJ�=BG\AB�\�=��A>A GUR�� �KGJ�E��EA\�BU>�\3�
G �Y>F�=BU\�� ���>��BA�E��A��PF?BGZGO�AY��ES=BSYF��AJF�EXAMF3�
BF?�XG^�=BGYJFNFJG� F�EA\A� !A�=BFT> GZG9�	FMAB FJGT\�?!J�
=AB�GX ���EGEMA\��� =B�GT��>EM�A  !^� �M �NA G�3� =�� ZBF�[
 A�� \ABA� �M �EGMAJD �� EF\!^� Z�FJGPG]GB��F  !^�BF?�XG^3�
Z�M�B!^� ^�MAJ�ED�S>ABKFMD�  F� PF?BGZA9� �FZFU� EGEMA\F� =BA>[
=�JFYFAM�ZFZ�\G G\S\�MBG�LJA\A MFR�=B�KG�F GA�=�?JGT�EMG3�
�?BF@A GA�E�=ABE� FJ�\3�ZFZ�E�B�>EM�A  GZF\G3�G�E�YJFEGA�BF[
?�M GZ��9��EJG�LM�M�Z� EA ESE� FBSNFAMEU3��EU�EGEMA\F�\�KAM�
BS^ SMD3�XM��=B�GT�NJ�� ��� �M�B���=�J��G A�; � ; � �AZF3�Z�Y>F�
BF?�XGA���EEMFJG�=B�MG��EZB!M���B/1.C�-6-B%$3�M��AEMD��=JFM!�
MBS>F�M��FBF\G9� � G� EMFJG� MBA?��FMD�>A AY� G� �MZFT!�FJGED�
�M� �EAY�3� XM�� ZFTFJ�ED� G\� =ABAKGMZF\G� ZBA=�EM �Y�� =BF�F3�
=SMF\G�TF�GEG\�EMG9����EMFJD �\�\�K ��=B��AEMG�=FBFJJAJD�
\AK>S�ZBGTGEF\G� VMBF>G]G�  ��W� EA\DG� G� EA\DG� G >SEMBG[
FJD ���L=�^G�=�>� FMGEZ�\�M�BKAEM�SH@AY��G >G�G>SFJGT\F9

 �"	�*����������	&���+������

� A�BF\�Z�=BA>=BGUMGU�=B�JAMFBGG�KG�SM�=��EMB�YG\�TFZ� F\�
EA\A� ��� LZ� �\GZG9� �E �� ��� >�^�>� E�EMF�JUAM� TFBF?�M�Z�
�M]F3� Z�M�B!�� EBFTS3� ZFZ� M�JDZ�� EMF ��GMEU� ��T\�K !\3� >�[
=�J UAMEU�MA\3�XM��=BG �EUM�>AMG3�Q���M�=�XA\S�B�K>FA\�EMD�
��BF?�XG^�EA\DU^�?!JF� �!E�Z��9� 6MG\�KA� �?_UE UAMEU� �BFK[
>A? �A� �M �NA GA� Z� TF=BAMS�>AMEZ�Y�� MBS>F9� ��JY�EB�X !A�
]AJG�?JHEMGMAJA��>AMEZ�Y��?JFY�=�JSXGU�EMFJZG�FHMEU�E�EGH[
\G SM !\G�G MABAEF\G�?A> !^�EA\A�9� ��\FN UU�LZ� �\GZF�
=BA>=�JFYFAM� >BSY��� \A^F GT\� BF� ��AEGU3� G ��� =�BU>�Z�
�A@A�9� � �ZBF@A GA� B�K>FA\�EMG� �� BF?�XA�� EBA>A� U�GMEU�
EJA>EM�GA\� �EAY�3� XM�� =BA>=GE!�FAM� E�?JH>A GA� VG MABAE���
>AMA�W3�Q�XA\� >�B�KA� � G� ?S>SM� �?^�>GMDEU� B�>GMAJU\3� MA\�
\A DNA�G^�?S>AM9

�A EZG�� MBS>� MFZKA� BAYSJGBSAMEU� EA\A� !\G� �?EM�U[
MAJDEM�F\G� G� XFEM�� =BAB!�FAMEU� ?ABA\A  �EMDH� G�S^�>�\� TF

A<8
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\JF>A ]A\9���JH?�\�EJSXFA�TFBF?�M�Z�KA @G !�Q��EAY>F�JGND�
V>�=�J GMAJD !A�>A DYGW3� =� UMGA�>F� GN AA3�  ��SZ�BA G�[
NAAEUO� XFEM�� LMG� >A DYG� TFBF?FM!�FHMEU� >JU� =BG�?BAMA GU�
XAY�4M��Z� ZBAM �Y�9���\�^�TU�ZF3��XA D3��=B�XA\3�TF�GEU@FU�
�M�E��G^�TFBF?�MZ��3�Z�M�B!A�=��!NFHM�AA�E�?EM�A  SH� ]A [
 �EMD3�=�\G\��TF?�M���>AMU^3�TF G\FAMEU�^�TU�EM��\� ��EF\�\�
NGB�Z�\ � E\!EJA� EJ��F9� �FZ��� >�\�^�TU�ZA3�  ATF\A G\���
�� =��EA> A� ��� KGT G3� BF?�XGA� ?AT� Z� ]F� =�HM� >GPGBF\?!3�
=BG�LM�\�G^�LZ� �\GXAEZGA�=�MBA? �EMG�EMFJZG�FHMEU�E�G>A�[
J�YGXAEZG\� �?�E ��F GA\� M�Y�3� XM�� =BFZMGXAEZG� =B�PAEEG�[
 FJD !��KA EZG��>�\FN G��MBS>�Q�LM�� AXM��VAEMAEM�A  �AWO�
MFZG\� �?BFT�\3� BF?�XGA3�  A� =�>�TBA�FU� �� M�\3� EMF ��UMEU�
�� �>G �BU>�E�MA\G3�ZM��=!MFAMEU�=BG>FMD��!=�J A GH�>�\FN[
 G^��?UTF  �EMA���G>� A=B�GT��>GMAJD �Y��MBS>F9� ����BA\A F�
ZBGTGE��� >�=�J GMAJD !�� TFBF?�M�Z� KA @G � EMF ��GMEU�
�E �� !\R�BF?�XGA3�EM�JZ S�NGAEU�E�KAEM�Z���?ATBF?�MG]A��
illm� Y�>F3� =ABAKGJG� AA� ?JFY�>FBU� E��G\� KA F\3� Z�M�B!A�> G�
 F=B�JAM�EMGBFJG�G�S?GBFJG�XSKGA�>�\F9� ��M�=�XA\S�KA @G[
 F\� ZBGTGE !A�=ABG�>!�TF=�\ GJGED� ZFZ� �BA\U3� Z�Y>F�S � G^�
?!J�� \ �Y��BF?�M!9

��?�JAA��?@A\�=JF A��EA�EF>!�G��Y�B�>!3�BFT?GM!A��=J�MD�
>�� =BGY�B�>��� 	FBGKF3� �EA� �?\A !�SEJSYF\G� GJG� M��FBF\G�
E�G>AMAJDEM�SHM� �� ZBF� A�� ?A> �EMG� G� >FKA�  G@AMA9� � G�
=BA>=�JFYFHM� FJGXGA�Y�BGT� MFJD !^�E�UTA�3�GEXAT ��A GA�
Z�M�B!^� �� E��BA\A  !^� �?@AEM�F^�Y���BGM� �� �!E�Z��� �=FE[
 �EMG� ?ATBF?�MG]!� G� �� TF�GEG\�EMG� �M� Y�ES>FBEM�F9� �^� ES[
@AEM���F GA���  FEM�U@AA� �BA\U� ��  AZ�M�B!^�EMBF F^3�  F=BG[
\AB� �� �MFJGG� G� 5BA]GG3� =�T��JUAM� =� UMD� T FXA GA�MA A����
LZ� �\GZG� �� =BAK GA� �BA\A FR� LZ� �\GZF� ?!JF� �� �E �� �\�
EA\A� FU�G�E�EA>EZFU9

�A\DU�Q� A�M�JDZ�� �?@G�� Z�MAJ� G� ?H>KAM9� � F�MFZKA�BA[
YSJGBSAM�TFZJHXA GA�V=B�PAEEG� FJD �4L >�YF\ !^W�?BFZ��3�
EJA>GM� TF� ]AJAE��?BFT �EMDH� =ABAAT>��� GT� �> ��� \AEM �EMG�
��>BSYSH�G�E\A ���E�]GFJD �Y��EMFMSEF3�ZFZ�=�ZFTFJ��FSBG]G�
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5BG?FS>G�  F�=BG\ABA� �SBG F9� �GYBF]GG�G� =ABAAT>!�BF?�XG^�
 A� EJSXF� !3� � G� �!T�F ! � ZFZ� B�>EM�A  ! \G3� MFZ� G� =B�[
PAEEG� FJD !\G� E�UTU\G9� �BSY��FU� =�BSZF�=�T��JUAM�JAYXA�
G MAYBGB��FMDEU��� ��SH�EBA>S9�	�>>ABKG�FU�E�UTG�E�>ABA� A�3�
��T\�K �� �AB SMDEU� �?BFM �R�  F=BG\AB3� �G\� � 	FB�ABG3�=�[
EMBF>F�NG���M� AEXFEM �Y��EJSXFU�=BG��?KGYA�PFBP�BF3�E\�Y�
�AB SMDEU� G� TF UMDEU� EAJDEZG\� ^�TU�EM��\�S�EA?U�  F�B�>G A9�
��>EM�A  !A�E�UTG�=�T��JUHM�=�JSXFMD�>�=�J GMAJD !A�>A D[
YG3�B�> U�TFXFEMSH�GYBFAM�B�JD�=�EBA> GZF�=BG�=�GEZA�BF?�M!�
G�>FAM�EES>!9� �GJD !A�LM GXAEZGA� E��?@AEM�F� =�\�YFHM� E�[
]GFJD �\S�B �EMSQ MFZ���3� F=BG\AB3���AB EZ�A�TA\JUXAEM���
��	FBGKA�:�9��AT� 4�SB><9�2JFY�>FBU�EA\DA�V>GZFBGW�TF��A�![
�FHM�Y�B�>F9

�\A  �� �� EA\DA�>��  FEMS=JA GU� L=�^G� �?UTFMAJD �Y�� �?[
BFT��F GU� \�J�>AKD� SXGJFED� YBF\�MA3� �� XFEM �EMG� XMA GHR�
MFZ��F�\AM�>GZF��FZ�M�3�\AM�>GZF�V�M]F�EA\A�EM�FW3��=B�XA\3�
G�\FMABG�M�KA�:��=BAZG�BFE=B�EMBF A  �\S�\ A GH3�KA @G[
 !�?!JG�>�EMFM�X �� YBF\�M !\G<9� �F� �E ��A�LM��� \AM�>GZG�
�FE=F�`�E�T>FJ�E��H�EGEMA\S�\A>G]G EZG^�T F G��>JU� FB�>F9�
�FZG\� �?BFT�\3�  FB�> FU� EA\DU�  A� =��M�BUJF� EA\DH� ?SBKS[
FT SH3�  �� ?!JF� VAEMAEM�A  ��� EBA>��3� Y>A� ?A> UZG� =�JSXFJG�
T F GU3� =BG�?BAMFJG� KGT A  !�� �=!M� G� Y>A� NJF� G^�L\F EG[
=F]GUW� :�9� �F EDAB<9

'�����	�	�������	��"����������������� �	"��	����

�\A  ����EA\DA3�ZFZ���UXA�ZA��?@AEM�F3�=B�GE^�>GJ��=AB�� F[
XFJD �A� FZ�=JA GA�>A AK !^�EBA>EM��G�TFB�K>FJEU�ZF=GMFJGT\�
; �; ��AZF9� �EM�BGU�=BA>=BG G\FMAJDEM�F� FXG FAMEU�ZFZ�VEA[
\A� FU�GEM�BGUW9�� F�E�EM�GM�GT�TFZJHXA GU�?BFZ���G�=�^�B� 3�
T FAM�=ABG�>!�BFE]�AMF�G�S=F>ZF9��SZJAFB FU�EA\DU��ZFTFJFED

�BF ESF4�G EA M� �FE=F�� :ijkm4iljl<�Q�PBF ]STEZG�� AEMAEM��GE=!MF[
MAJD�G�=�JGMGXAEZG��>AUMAJD�JA��Y��M�JZF9
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?�JAA�=BGE=�E�?JA  ���Z� FXFJS�G >SEMBGFJGTF]GG9�V��\FN G��
>S^3�XFEM FU�KGT D�=BAZBFE ��E�XAMFJGED�E�=�XMG�\SBF�DG !\�
MBS>�JH?GA\3�EZB!M!\�EMA F\G�>�\F3�ZFZ�M�Y��MBA?��FJF�=BG�
\GMG� FU�G >SEMBGFJGTF]GUW�:0d|€d|{}�%9�.f‡•{f|d�vd‡�ž|~}h~f‡9�
+9� � �9� (� irr<9� �A\DU� ?!JF�LZ� �\GXAEZ��� G� =BG ]G=GFJD ���
�E �����=BA>=BG G\FMAJDEM�F9���EA\DA�?!J��=B�@A�E�^BF GMD�
EAZBAM�PGB\!9�2BFZG�=��BFEXAMS�=�T��JUJG�TFZJHXFMD�>AJ��!A�
E�HT!�G�>G�ABEGPG]GB��FJG�?GT AE9� �=�E�? !A� FEJA> GZG�
=BF�GJD ��G�?AEEMBFN �� �AJG�>AJF3���M�� �BA\U�ZFZ�?AT>FB !A�
G�EZJ�  !A�Z�=BFT> �EMG� G�MBF KGBEM�S�>���>GJG�PGB\S�>��
S=F>ZF9��FKA�TF UMGU�PG F E�����>AUMAJD �EMDH� A=J�^��=B��
^�>GJG� �� J� A�EA\DG�Q�LM�� �G> ��  F�=BG\ABA�Z�\\F >GM !^�
�?@AEM�3�G>AFJD ���P�B\A��BYF GTF]GG�PGB\!���=ABG�>3�Z�Y>F�
=BA�?JF>FJ��EF\�PG F EGB��F GA9� 	�EJA� ilqj�Y�>F�EA\A� !A�
PGB\!�?AT�=B�?JA\�MBF EP�B\GB��FJGh���FZ]G� AB !A��?@A[
EM�F3�XM��=�T��JGJ�� G\�S�AJGXGMD�ZF=GMFJ3� �EMF�G��TF�E�?���
?�JDNSH�XFEMD�FZ]G��G�S=BF�JA GA�YBS==��3�E�^BF G��MFZG\�
�?BFT�\�E�?EM�A  �A�G\S@AEM��9

��>�EJ�� FU� =BA>=BGUMG�� =��M�BUAM� YA AFJ�YGH� EA\A�3�
Z�M�B!A�G\G�S=BF�JUHM9��AZEMGJD FU�=B�\!NJA  �EMD��A�ABF�
>FAM�=�MBUEFH@G�� =BG\AB�BFT\ �KA GU� =�XZ��F GA\� ��BF\[
ZF^�EA\DGR�MFZ3��� �S?A�EA\A�EM�����MM���G�G^�\ �Y�XGEJA  !A�
E���EM�A  GZG�Q�2�EEH3� �FYFN3� 2BA>FB3� �FMMG 3� �A�F�BA �
G� >B9O� 	�JJA3� �E ��FMAJG� Z�\=F GG� �F� �A>SM� :%~� (dv{e•d<O�
�� �GJJA�Q��GBDA� GJG� �FJJFLB3� =�T> AA� �G��9� �GM\� >AJ�����
KGT G� �=BA>AJUAMEU� G>A� !\G� E��?BFKA GU\G� GJG� BFT�BA[
 GU\G� : AS>FXF\G<9� �� ��B\F >GG3� Y>A� EGJD F�  �EMFJDYGU� =��
=BAK G\� �BA\A F\3� L >�YF\GU� >�EMGYFAM� \FZEG\S\F� G� =BG�
 SK>FAM�Z�G �AEMG]GU\���TA\JH3�XM��M�B\�TGM�=B�\!NJA  �A�
BFT�GMGA9� ��\AMFJJSBYGXAEZ��� �MBFEJG�EA\DG�8 F�>AB���GJG�
�A >AJA�� A��MEMFHM��M�MAZEMGJD !^�\FY FM��9� �> FZ��G^�=BG�
�UTF  �EMD�Z�TA\JA�=BG��>GM�G^�Z�Y�E=�>EZ�\S�=FMAB FJGT\S9�
�A4�BAT�3� =B�\!NJA  !�� ]A MB� �� 2SBYS >GG3� MFZKA� =BA>�
EMF�JUAM�E�?���Z�FTGPA�>FJD SH�EGEMA\S��JF>A GU9

AA<
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�E ��FMAJG� ?�JDNG^�S G�ABEFJD !^� \FYFTG ��� =BA��T[
 �EGJG�\�>AJD�V^�B�NAY��^�TU�EM�FW9� �G�BF\F� F�=�EJA> A\�
LMFKA�\FYFTG F�V�F\FBGMA W�=��EGH�=�BS�̀̀�BFEEZFT!�FAM�GEM�[
BGH� AY�� E�T>F GU� 6B AEM�\� �� DUZ�\� G� �SGT��� �L�3� ��  A��
�MBFKFHMEU� ��EM�BYG� �M� >�?B�=�BU>�X �EMG� LM��� =FB!3� =��
�AXABF\� TF G\F�NA�EU� ?S^YFJMABGA�� =BG� E�AMA� JF\=!9� � �[
>��A�NFU� \F>F\� 2SEGZ�3�  A� G\A�NFU� >�EM�� �Y�� =�M�\EM�F3�
EMBA\GJFED� E�^BF GMD� EA\A� �A�S=BF�JA GA�S G�ABEFJD !\�
\FYFTG �\� V2� � �FBNAW3� G� AA� =�EJA>��FMAJG� ZSJDMG�GB��F[
JG� G>AH� J�UJD �EMG3� �E ��S� =BF�F�  F�  FEJA>EM��3� Z�M�BFU�
=�>ZBA=JUJFED� ?BFZF\G� \AK>S� =BA>EMF�GMAJU\G� EA\A�� BS[
Z���>GMAJA�� G� ZBS= !^� FZ]G� AB��9� �FKA�SXBAK>A GU3� ]A[
JDH� Z�M�B!^� ?!J�� ��E=GMF GA� ZF>B���Y�� =ABE� FJF� =SMA\�
� SMBA  AY�� =B�>�GKA GU3� =�>BFTS\A�FHM� P�B\GB��F GA�
V\�BFJD ��� EA\DG3� TF�  AG\A GA\� ?G�J�YGXAEZ��W3� >�EMGYFU�
JAYGMG\ �EMG�=SMA\�TFZJHXA GU�E�HTF�MBS>F�G�ZF=GMFJF9� �EA�
LM�� E�=B���K>FJ�ED� EMB�YG\� Z� MB�JA\� TF�XFEM ��� KGT DH�
G�V?ATKFJ�EM !\�TFZF?FJA GA\W9

�=B�XA\3� BAXD�  A� G>AM� M�JDZ�� �� =BG\GMG� �� � EMF>GG9�
V�BS= !A�XFEM !A�=BA>=BGUMGU3�=�TKA�Q��?@AEM�A  !A3�Y�BFT[
>��\A DNA3�XA\�\�K ��?!J��?!�=BA>=�J�KGMD3��!^�>UM�GT4=�>�
�JGU GU�EA\DG9�•999• � ��EBA>A���B�MGJ�?GT AEF�EA\A� !A�E�UTG�
=�4=BAK A\S�GYBFHM��=BA>AJUH@SH�B�JD���ZFBDABAW�:�9�2ABKA[
B� <O��?�LM�\�KA�=GNSM�	DAB�2SB>D…�G��� GZ�>A��A 4�FBMA 9�
�F�=BG\ABA�B�>F���EEA42BGEEFZ``� � G�F FJGTGBSHM�B�JD�XFEM[
 !^��M �NA G����S=BF�JA GG�E��BA\A  ���=S?JGX ���KGT DH3�
� A>BA GA�B�>EM�A  !^��M �NA G����=�JGMGZSR�Z�J� GTF]GU�
Y�ES>FBEM�F�Y�BEMZ��� EA\A�c� �FZG\� �?BFT�\3�EA\A� !A�>AJF�
\�YSM�=BA>EMF�JUMD�E�?���Y�ES>FBEM�A  SH�MF� S3�G� F�?�B�M9

� F\A GM!��S G�ABEFJD !��\FYFTG �V�F\FBGMA W���	FBGKA�TFZB!JEU�
��oppr�Y�>S3�G��� FEM�U@AA��BA\U�T>F GU3�Z�M�B!A�� �TF G\FJ���=AB��\�
�ZBSYA�	FBGKF3�BU>�\�E����!\�\�EM�\3�BAZ� EMBSGBSHMEU9

x� b4+.1-64)1+],.6+:�G4)*@/'.6+:�4-(C
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�F>��EZFTFMD�MFZKA3�XM��GEZJHXA GA�GT�XGEJF� FEJA> GZ���
=��TF�A@F GH�ZFEFAMEU�  A�M�JDZ�� \FMABGFJD !^�?JFY9� �FEJA>�
EM��Q LM�� G� EG\��JGXAEZG�� ZF=GMFJR� �M �NA GU3� BA=SMF]GU3�
=�J�KA GA3� EMFMSE3� V FEJA>��F GA� �?UTF  �EMA�� G�>�?B�>AMA[
JA�W� :�FBMB9� �>G�M� �� EA\DA<9� 6M�� JSXNFU� =B�MAZ]GU� G� EF\FU�
?�JDNFU�  AE=BF�A>JG��EMD9� ��� �BA\U� V	B�]AEEF� 2��FBGW`�
�J�?AB�=GEFJ�E��A\S�?BFMS��NGJH�T�U �FBU� ilrj�Y�>FR� V�F>��
?!� >��AEMG� >�� E�A>A GU� �G GEMABEM�F� � SMBA  G^�>AJ3� XM��
\!� T>AED3� �� �SF A3� E�EMF�JUA\� M�3� XM��  FT!�FAMEU������JK � LM��
�T FXFAM3� XM�� S�  FE� T>AED� YJS?�ZGA� Z�B GO� �?�G A GU� �� F\�[
BFJD �EMG� �� \��� F>BAE�?�JD ��BF UM�\ �KAEM���JH>A�W9

 ���� HH������ �� �����

�B�\A� �!NA�=GEF  !^�BAFJD �� �!=�J UA\!^�PS Z]G�3�S�EA[
\DG�AEMD�G�>BSYFU��FK A�NFU�\GEEGU�Q���E=B�GT��>EM���\ �[
Y�XGEJA  �Y�3�T>�B���Y��G�=J�>��GM�Y��  FEAJA GUO���� �M�B���
=�J��G A� ; � ; � �AZF�?!JG� EGJD !� EMBF^G� �!B�K>A GU�  F]GG3�
=�LM�\S���=B�E� ��T>�B�����EAZESFJD �EMG� �GMFJ� �� ��T>S^A9

2AT� E�\ A GU3� \!EJD� �� M�\3�XM��  FG?�JAA�?JFY�=BGUM !A�
SEJ��GU� >JU� V=BF�GJD !^W� =�J��!^� �M �NA G�� ��T\�K !�
M�JDZ�� �� ?BFZA3� XM�� ?BFZ�U�JUAMEU� TFJ�Y�\� EAZESFJD �Y�� T>��
B��DU3�S^�>GM�Z�B U\G�����BA\A F�� MGX �EMG9��GNAJD��SZ��
�� BF?�MA� V�F?�MF� �� EA?AW� :iklm<� =�ZFTFJ3� ZFZ� �� �BA� A\� �G\A�
�� �ZBSKA GG�G\=ABFM�BF�� M� G F�G�S �EM�GZ��� ��T GZ�G>AFJ�
S\ABA  ���ES=BSKAEZ���KGT G9���; � ; ��AZA��^�M ��S^�FMGJGED�
TF� LMS� F MGX SH� \�BFJD9� ��T\�K �3� LM�� ?!J�� =SBGMF EZ�A�
�JGU GAn� �� �> �\� GT� XFEM�� =ABAGT>F�FA\!^� E�XG A G�� >JU�
 FB�>F� 2A >KF\G F� �BF ZJG F� =�>�  FT�F GA\� V�JD\F F^

�BFTS�=�EJA�=S?JGZF]GG� B�\F F� �� ilrq� Y�>S�V�F>F\� 2��FBGW� �J�?AB�
G� GT>FMAJG�KSB FJF�%~�(dƒed�vd� -~|f‡3� ��Z�M�B�\�B�\F �?!J�  F=AXFMF 3�
?!JG�=BG�JAXA !�Z�ES>S�TF��EZ�B?JA GA��?@AEM�A  ��� BF�EM�A  �EMG

AA=
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?A> �Y�� �GXFB>FW� =B�=��A>SAMEU� S\ABA  �EMD9� �BFXG3� LMG�
 ��!A�E�U@A  GZG3� �?�KAEM�JUHM�?BFZ3� �G>U� ��  A\3� E� �> ���
EM�B� !3� BAYSJUM�B� TFMBFM�L ABYGG3� E� >BSY���Q�JAZFBEM��� �M�
�=FE �Y��G�BFTBSNGMAJD �Y��>JU�  FEAJA GU�EAZEF� �� ?�B>AJU^9

�FZG\� �?BFT�\3� G\A  �� = �LM�\S� ��� �M�B�� � =�J��G A�
; � ; � �AZF� �� V\GPF^� ��  FEJA>EM�A  �EMGW� :�!BFKA GA� �F F�
2�BG<3� E�T>F�FA\!^� ZFZ� \A>GZF\G3� MFZ� G�B�\F GEMF\G� : F[
=BG\AB3� V	J�>��GM�EMDW� GJG�V��ZM�B� 	FEZFJDW�6\GJU���JU<3�
EZ��TGM�?�UT D��AJGZG^�VE�]GFJD !^�?A>EM�G�WQ MS?ABZSJATF3�
FJZ�Y�JGT\F3�EGPGJGEF9��MBF^� FEJA>EM�A  !^�V=�B�Z��W�G�VGE[
=�BXA  ��W�:EGPGJGE�\<�ZB��G�TFEMF�JUAM�EA\DH�?!MD�?>GMAJD[
 ��9� �AJ�\S>BGA�=BG�AMEM�SAMEU�>FKA�S�\�J�>!^�JH>A�3�XDG�
=B�ZFT!�BF DNA�EXGMFJGED�TFJ�Y�\� \SKAEM�A  �EMG�Q�JGND�
?!�>A�SNZG�E�^BF UJG�>A�EM�A  �EMD9

�SZJAFB FU�EA\DU�ZFZ�^BF\��?!X �Y��EAZEF�>GZMSAM� �B\!�
G� ZJA�\GM�=�T�B�\� EAZE�  F�EM�B� A9� �S=BSKAEZFU� =�EMAJD�Q�
FJMFBD�TFZ�  !^�  FEJFK>A G�9� � F�?�JDNA�  A��ZBSKA F�?FJ[
>F^G �\3�  �� S� E=FJD G� M�JEM!A� EMA !3�  F� >�ABG�  F>AK !��
TF\�Z3� G�>AMG� �^�>UM� �� LMS�Z�\ FMS�JGND� �� GEZJHXGMAJD !^�
EJSXFU^9� �� M�� KA� �BA\U� B�>GMAJG� \�YSM� �^�>GMD� �� E=FJD H�
>AMA�� Z�Y>F�SY�> �9� �ABZ��D3� =BAK>A� EM�JD� ESB��FU3� =BA>=G[
E!�FAM�E�U@A  GZF\� ��� �BA\U� GE=��A>G�  A�TF>F�FMD� JGN G^�
��=B�E��� E�EM�U@G\� �� ?BFZA�JH>U\3� G� =BAK>A� �EAY�� TF\SK[
 G\� KA @G F\9� �GB� MA?A3� ES=BSKAEZFU� =�EMAJDc� V�BGEMFJJ�
�� >GE=�TGMG�A� EAZESFJD �EMGW� :�9� �SZ�<3� EA\DU� MFZKA� U� [
JUAMEU� YFBF M�\� B�K>A GU� T>�B���Y�� =�M�\EM�F3� V^�B�NA��
ZB��GW9� 2ABAYGMAED3� EJF?!A� T�A DU� �� ]A=Gc� �FKA� F FB^GEM!�
 A�\FJDMSTGF EZ�Y�� M�JZF3� KAJF�NGA� �E��?�>GMD� ?A> UZ���
G� KA @G 3� =�=F�NG^� �� EAZESFJD �A� BF?EM��3� �M�  AZ� MB�[
JGBSA\��� B�K>FA\�EMG3� �=F>FHM� �� E�?JFT � A�YA GZG3� LM���
\AXM!���VXGEM�MAW�=�M�\EM�F3���T GZNA��GT� A�> �T FX �EMG�
E�]GFJD �Y��>FB�G GT\F9

�!� �G>G\3�XM��EA\DU�=�>�ABKA F�=B�MG��BAXG�!\� �JGU[
 GU\9� ���> ���EM�B� !3�B�JG3�Z�M�B!A�A��=�>XFE� F�UT!�FHM3

�L
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SZBA=JUHM� AA� G� TFEMF�JUHM�^BF GMD� E��G� MF� !9� 	�� \ABA�  F[
BFEMF GU� MBA��YG�0/45+.6� �^BF UAMEU� �EA� ?�JAA� BA� G��9� 6M��
 F��>GM� F�\!EJD���\FMABG�EA\A�EM�F3�MBA��KF@A�EU�TF�E��AY��
BA?A ZF3�Z�M�B��� �BA�>�Y���BGJR� V�M��?!� �!�  G�E>AJFJG3�LM��
?S>AM�=J�^�W9

�� >BSY��� EM�B� !3� �E�T F GA� B�JG� EA\DG�  F� >A\�YBFPG[
XAEZ��� G� E�]GFJD ��� FBA A� =BG��>GM� �JFEMD�Q�?JFY�M��BG[
MAJD !A� �BYF GTF]GG3� \A>GZ��3� Y�ES>FBEM���Q�Z� KAJF GH�
�ZBSKGMD� AA� XBAT\AB ��� TF?�M��3� =B� GZ SMD� �� AA� MF� !�
G� �TUMD�NMSB\�\�LMS�ZBA=�EMD9� �AXD�T>AED�G>AM��� =AB�SH� �XA[
BA>D� �� ?A> !^3�EF\!^� �?AT>�JA  !^�EA\DU^3� Z�M�B!A�E�M�XZG�
TBA GU� �?@AEM�A  �EMG�  A�E=�E�? !� GE=�J UMD�E��G� �?UTF [
 �EMG3���XFEM �EMG���=JF A���E=GMF GU�>AMA�9��� FXFJA�; ; ��AZF�
ES>A? !A� �BYF !3� �BFXG� G� =�JG]A�EZGA� ��� G\U� VG MABAE���
BA?A ZFW� �EA�?�JDNA� �M�BYFHMEU� ��X FES SH �KGT D9

�> FZ��TFXFEMSH�EA\DG3� A�XS�EM�SU���EA?A�EGJ�G�E=�E�? �[
EMG�=B�MG��EM�UMD�MBS> �EMU\3�EF\G��?BF@FHMEU�TF�=�\�@DH�
Z�=�JG]GG3�MFZ�XM��E�]GFJD !��Z� MB�JD�Q� A�M�JDZ��� AN AA�
>F�JA GA3� MFZ�  FT!�FA\FU� �EA=�> F>T�B �EMD3�  ��?AEZ� AX ��
?�JAA� M� ZFU� G� EJ�K FU� GYBF�KAJF G�� G� KFJ�?9� �� �A��>F A�
��Z� ]A�; � ; ��AZF�=B�ED?!����\ANFMAJDEM�A�=BF���^BF GMAJD[
 !^� �BYF ��� �EA�XF@A� =�EMS=FHM�  A=�EBA>EM�A  �� �M� EA\A��
GJG� �M� �> �Y�� GT� XJA ��� EA\DG3� =�>�ABYFH@AY�EU�  F=F>ZF\�
E��EM�B� !�B�> !^9

�A\DU3� V A�G>G\FU� BSZFW3� VEZB!M!�� ?�YW� E�]GFJD �Y��
PS Z]G� GB��F GU3� G �Y>F�MF� ��>A�EM�SH@FU� ��  A>BF^� =�[
JGMGXAEZ��� >A\�ZBFMGG3�  F^�>GMEU�  F� EM!ZA�  A=BG\GBG\!^�
=B�MG��BAXG�� XFEM �Y�� G� =S?JGX �Y�9� 5BF G]F3� Z�M�BFU� BFT[
>AJUAM�LMG�>�A�EPAB!3���TF�GEG\�EMG��M��BA\A G3�\AEMF�G�EBA[
>!� =B�^�>GM�  A� �EAY>F� =�� �> ��� G� M��� KA� JG GG9� 5BF G]S�
EJA>��FJ�� ?!�=B��AEMG3�XM�?!� =� UMD� �EH� \�@D�Z� PJGZM���
G�EMBFEMA�3�Z�M�B!A�BFT>GBFHM�EA\DH9

� �EA�XFE� F\�=BA>EM�GM�=B� GZ SMD���EF\SH�E�ZB��A  SH�
ESMD�EA\DG9

AA�



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

? h QP p & & � Ol Is&

V�AXD� G>AM� �� EA\DAW3�Q�ZFZ�  FEM�U@G�� UZ�?G A]3� Y���BGJ�
�GNJA`9� ��T F�FU3� XM�� EJ���� VEA\DUW� �� A>G EM�A  �\� XGEJA�
 AM�X �� �MBFKFAM� EGMSF]GH3� \!� MA\�  A� \A AA�  A� E\�KA\� GT[
?AKFMD�AY��S=�MBA?JA GU9����> ���EM�B� !3�E�  FU�Y�B�>EZFU�
?SBKSFTGU3�E�>BSY���Q�?JGEMFMAJD !��	FBGK3���BATSJDMFMA�XAY��
��JGMABFMSB !^�GEM�X GZF^�  A�  F�MG� �> �T FX �Y�� �=BA>AJA[
 GU�  F]G� FJD ���G>A MGX �EMG9

2ATSEJ�� �3� EJA>��FJ�� ?!� S=�MBA?JUMD� EJ���� VEA\DUW� ���
\ �KAEM�A  �\�XGEJA�Q�MFZ��AJGZ��G^�BFT ��?BFTGA���TF�GEG[
\�EMG��M�M�Y�3�Y�B�>EZFU�LM��EA\DU�GJG�EAJDEZFU9�� � G^�BFT !A�
=BA>EMF�JA GU� �� XFEM ��� KGT G3� BFT FU� EMA=A D� BAJGYG�T �[
EMG3� BFT !A� =�JGMGXAEZGA� �TYJU>!3�  FZ� A]9� �A�EM�GMAJD �3�
�� XA\� BFT G]F� �� XFEM ��� KGT G� ZFM�JGZ��3� =B�MAEMF M��3�
GS>AA�3� FY �EMGZ��n� �EMD� JG� ZFZFU4M�� E=A]GPGZF3� AEJG� �MA]�
EA\A�EM�F� ZFJD�G GEM� GJG� \FMD� GS>A�ZFn� �FZG\� �?BFT�\�
E��?�>�\!EJGA� =��JGUJ��  F� EAZESFJD !A� �M �NA GU� GJG�  F�
�G>A GA�XAJ��AXAEZ�Y��MAJFn� �S@AEM�SAM�JG� LPPAZMG� FU�E�[
]GFJGEMGXAEZFU� \�BFJDn� 	 �4>BSY�\S� JG� JH?UM� F FB^GEM!n�
�� =ABG�>� \AK>S� >�S\U� \GB��!\G� ��� F\G� F FB^GEMEZFU� YF[
TAMF�%t)}4vdˆ{|‡3�Z�M�BSH��� ikoo4ikak� Y�>F^�GT>F�FJ�69� �B\F �
:JGMABFMSB !�� =EA�>� G\� 6B AEMF� �HL F<3� E>AJFJF� E��?�>[
 !�� E�HT� ZF\ A\� =BAMZ ��A GU� G >G�G>SFJD ��� E��?�>!�
G� �=GE!�FJF� �=!M� F>A=M��� LM�Y�� U�JA GU9� �EM�BGU� �GZM�BF�
�SFEEFZF� G� AY�� Z�J� GG� V5FB\� GUW� =�ZFT!�FAM3�  FEZ�JDZ��
EGJD !\� ?!J�� E�=B�MG�JA GA9� ��� =BAM��BA GU� EJ��� �� >AJ��
?!J��A@A�>FJAZ�9

�E=�\G FU� Z� XG S� \FMABG3� E��G� XS�EM�F� �� M�M� \�\A M�
G� M�3� ZFZ� � G� =B�U�JUJGED3� �MA >FJD� =B�MG��=�EMF�JUAM

�HJD��GNJA�:ijkl4iljm<QT F\A GM!��PBF ]STEZG��GEM�BGZ�G�=S?[
JG]GEM9
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VEAB>]F���PG AW`�VEAB>]F\� 	FBGKFW9� V����PG A�\�K �� �EMBA[
MGMD� E��H� �E�?SH� \F ABS� XS�EM���FMD�Q��EMB�3� S=�B �3� E�[
T FMAJD �3� Z�M�B��� U�  A� �EMBAXFJ�  G� �� ZFZG^� >BSYG^� ZBFU^9�
�JU� � G\FMAJD �Y��  F?JH>FMAJU� \ST!ZF3� =A�TFKG3� B�\F !�
>�JK !� \A UMDEU�E�ZFK>!\G�MBA\U�YBF>SEF\G�YA�YBFPGXAEZ���
NGB�M!W``9

��3� XM�� �MA >FJD3� EM�JD�XS�EM�GMAJD !�� Z� BAYG� FJD !\�
BFTJGXGU\3� �?_UE UAM� ZJG\FM�\3� 6B�A� �A� 2BF� G� 6\\F HLJD�
��>>� ��E��A\�F MB�=�J�Y�4=�JGMGXAEZ�\� FMJFEA� V�T�?BAMA ��
��� �BF ]GGW3� �!NA>NA\� EBF� GMAJD ��  A>F� �3� �� ikli� Y�>S3�
EZ�BAA3� �M �EUM� Z� XBAT�!XF� �\S�BFT ��?BFTGH� EA\A� !^�
EMBSZMSB3� �EJA>EM�GA� Z�M�B�Y�� VE� F MB�=�J�YGXAEZ��� M�XZG�
TBA GU� �BF ]GU�  A� >�JK F� ?!JF� ?!� ES@AEM���FMDW9� �BGMG[
ZSU� S G�ABEFJGEMEZG�� =�>^�>� Z� GTSXA GH� GEM�BGG� \A MFJD[
 �EMG�E�AY�� � G\F GA\�Z�YA�YBFPGXŸR�EZG\�BFTJGXGU\3�F�M�B!�
SZFT!�FHM�=BAK>A� �EAY��  F�BFT ��?BFTGA� EA\A� !^�SZJF>���
�� BFT !^� BAYG� F^9� �EJG� E\�MBAMD� E� LM��� M�XZG� TBA GU3� M��
\�K �� �? FBSKGMD3� XM�� VBFT G]F� \AK>S� ��B\F >GA�� G� �G[
\STA �\ � MFZFU� KA3� ZFZ� G� \AK>S� � YJGA�� G� ��EEGA�W9� � G�
SM�X UHM�ZJFEEGPGZF]GH��A�	JA3� �!>AJUU�MBG�?�JDNG^�MG=F�
EA\A�� G�SZFT!�FU�  F�BF�� !� G^�=BA�?JF>F GUR� i<�  SZJAFB !A�
EA\DG3� �� Z�M�B!^� ?BFX !�� ��TBFEM� G� Z�JGXAEM��� ^�J�EMUZ���
G�  ATF\SK G^� KA @G �  AEMF?GJD ! � ?�JAA3� XA\� Y>A4JG?�R�
� �B\F >GU3� � SMBA  GA� BF�� !� TF=F> ��� XFEMG� �BF ]GG3�
8F\=F D3� ��MFBG YGU3� �BJAF A3� 2SBYS >GU3� �BF N4�� MAO�
o<�EA\DG�E��EJ�K ���EMBSZMSB���G� AZ� MB�JGBSA\!\� ��TBFE[
M�\� �EMS=JA GU� �� ?BFZR� �Y�4�F=F>3� 	B��F E3� �A�ABO�a<� EA\DG�
E��EJ�K ���EMBSZMSB���G� EMB�Y��Z� MB�JGBSA\!\� ��TBFEM�\�
�EMS=JA GU���?BFZR� 2BAMF D3� �MBF F�?FEZ��3�HY� �A MBFJD �Y��
\FEEG�F3� �F���U3�6JDTFE9

��PG A�Q�GEM�BGXAEZFU� �?JFEMD�  F�HY�4��EM�ZA� �BF ]GG3� YJF� !��
Y�B�>�Q�5BA �?JD9

�MA >FJD9��GT D�� BG�2BHJFBF9�	AB9�29�59��AGT��F9
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�� ZFK>�\�G^�LMG^�MG=���EA\A��ES@AEM�SHM��JFEM !A�EGE[
MA\!3� =�>XG UH@GAEU� E��A�� E�?EM�A  ��� EA\A� ��� J�YGZA�
G��JGUH@GA�ZFZ� F��TFG\��M �NA GU��M]���G�>AMA�3�MFZ�G� F�
��TBFEM��EMS=JA GU���?BFZ�G�ES=BSKAEZSH�KGT D9�V��ZFK>�\�
GT� LMG^� EA\A� !^� MG=��� Y�E=�>EM�SHM� E��G� E�?EM�A  !A� EA[
\A� !A� XS�EM�F9� •999• � �� ZFK>��� EA\A� ��� EMBSZMSBA�Q�E��G�
MBS> �EMG� G� =�>��> !A� ZF\ GW9� ��JGXAEM��� � A?BFX !^� >A[
MA�3�XGEJ��EF\�S?G�EM�3�P�B\!�  FEGJGU3�>FKA�=�JGMGXAEZGA�
�TYJU>!�Q��EA� LM��  F^�>GMEU� =�>� �JGU GA\� >F  �Y�� �FK A�[
NAY�� =FBF\AMBF9� �A� SYJS?JUUED� �� >FJD A�NGA� =�>B�? �EMG3�
\!�E�S>���JDEM�GA\�TF=�J G\�JFZS !� ��  FNA\�F FJGTA�BAYG[
� FJD ���EGMSF]GG3� ��?�JDNA�� \ABA3�XA\���E�]GFJD ��9

�F\�  A� ^�FMFAM� PFZM��3�  AE\�MBU�  F�GEEJA>��F GU� PBF [
]STEZ��� LM �J�YGXAEZ��� NZ�J!� G� �E�?A  �� �XA D� �FK !A�
>JU�  FE� \FMABGFJ!3� =BA>EMF�JA  !A� 6JGTF?AM� �F�ABG� G� 	DA[
B�\� �F\AT� �\9� �� G^� BF?�MA3� ?FTGBSH@A�EU�  F� >AMFJD �\�
BFT?�BA� >�ZS\A M��� GT� ES>A? !^� FB^G���3� �� =AB�SH� �XA[
BA>D� BFEE\FMBG�FHMEU� Z� PJGZM!9� �> FZ�� LM��Q�BFTS\ �A�
=B�MG��U>GA� Z� GTJGN A� >��ABXG��\S� �M �NA GH� Z� ?AT\U[
MAK �EMG3� UZ�?!� ]FBU@A�� �� MBF>G]G�  !^� EA\DU^9� �SJDMS[
B�J�YGXAEZGA� GJG� EMBSZMSB !A� GEEJA>��F GU3� =!MFH@GAEU�
�? FBSKGMD� G �FBGF M3� �AED\F� Z�E !3� Z� EAB�FMG� !3� �� M��
�BA\U� ZFZ� �?@AEM��� ; � ; � �AZF3� >FKA� �� �M>FJA  !^� EAJDEZG^�
BF�� F^3� =�EM�U  �� \A UAMEU� G� �\AEMA� E�  G\� \A UHMEU� YBF[
 G]!� XFEM �Y�� G� =S?JGX �Y�3� �?BFT� KGT G3� XS�EM�3� JH?�G�
G�E\ABMG9

�FTS\AAMEU3�S GPG]GBSH@GA�PFZM�B!��XA D�\�YS@AEM�A [
 !R�LM��=BF��3�BFTJGX !A�Y�ES>FBEM�A  !A�SXBAK>A GU3�UT!Z3�
NZ�JF3�LM�M�=BAEE3�S GXM�KFH@G���EUZGA�BFTJGXGU3�EBA>EM�F�
\FEE����� G P�B\F]GG3� =BA>\AM!� =�MBA?JA GU3� E� Z�M�B!\G�
=ABA>FAMEU� V=FBGKEZFU� \�>FW3� =BGMUYFMAJD FU� EGJF�EM�JG]!3�
�?�KFA\��� G� =SYFH@A�� �> ��BA\A  �3� =�EM�U  �A� =ABA\A[
@A GA� JH>A�� G� �A@A�9� �EA� LM�� >AJFAM� XFEM SH� KGT D� ?�JAA�
A>G ��?BFT ��9
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JA GA� EGJD �9� � �M�XZG� TBA GU� �>KG F� �A?ABF`3� JGND� ��� �G[
B��FU� ��� F�=�J�KGJF� Z� A]� V\AEM �\S�Z�J�BGMSW9� �M�� KA�
ZFEFAMEU� BF?�XAY�� ZJFEEF3� M�� � � A>G � JGND� �� =ABA=SYF  �\�
E�T F GG�?SBKSFTGG3�=�T> AA�Q��� ��G EM�SH@A\�E�T F GG9

�AZBAM!�EA\A��G�MF� !��M>AJD !^�G >G�G>����G>�GT\A U[
HMEU3� �� GZS>F� A�GEXATFHM9���M�XM�� F\�EJA>��FJ��?!�=� UMD�
G�XM�� \!� \�KA\�S�G>AMD�JGND�\AJDZ�\9
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��GEM�BGG�XFEM ���KGT G� ; � ; � �AZF�>�\G GBSAM�PGYSBF��M]F3�
BSJA��Y�� EA\A� �Y�� Z�BF?JU3� ZFZ� G� YBFK>F EZ�Y�� �?@AEM�F�
��]AJ�\9� 	BF��3�PGJ�E�PGU3�=�JGMGZF�Q�����EA^�LMG^��?JFEMU^�
\!� �G>G\� EMBA\JA GA�SEMF ��GMD� G� �=BF�>FMD�AY��F�M�BGMAM9�
�EA3��M�MA�BAMGZF�Y�ES>FBEM�A  �EMG�5AYAJU�>��F FB^GEMF�	BS[
>� F3�=�>>ABKG�FHM�AY�� �JFEMD9� 2JFY�>FBU��M]S�XAJ��AZ�U�JU[
AMEU�TFZ�  �B�K>A  !\3�S� AY��AEMD�PF\GJGUO�E�YJFE ���F MS3�
M�JDZ��=�U�JA GA� F�E�AM���?BFZA�U�JUAMEU� FEM�U@G\�B�K>A[
 GA\�XAJ��AZF9� �GNA  !A� Z�B�JU3�MBF>G]G� FJGEM!�KAJFHM�
��TB�>GMD�B�JD� �M]F9� �> FZ�� ��LM�\� ��=B�EA�G\�  A�SEMS=FHM�
 G�BA��JH]G� AB!3� G�BAE=S?JGZF ]!�Q�ZFZ�=GNAM��BF ESFTF�
�F�…B`����HJA��ABBG``3�JGND��M]S�EA\A�EM�F��M>FJG�� G�E��G�
Y�J�EF�  F� �!?�BF^9� V�A�?^�>G\�EMD� =ABA>FMD� ?ATBFT>AJD SH�
�JFEMD� EA\DA3� XM�?!� � F� =ABAEMFJF� ?!MD� EM�JD� �FK ��� >JU�
Y�ES>FBEM�F3�Q�LM��=�JGMGXAEZFU�FZEG�\F9� ��LM�\� �M �NA GG�
 FNF�BAE=S?JGZF EZFU� FEEF\?JAU� �NG?FAMEU3� =BG GKFU�B�JD

�BF ESFTF� �F�…B� :ikaa4oppq<�Q�PBF ]STEZG�� GEM�BGZ3� E=A]GFJGEM�
���?JFEMG��?BFT��F GU���; � ; ��AZA�G�KA EZ�Y��>�GKA GU9

�HJD� �ABBG� :ilao4ilka<�Q�PBF ]STEZG�� =�JGMGZ3� \G GEMB� =B�E�A[
@A GU3� \G GEMB� G �EMBF  !^�>AJ� �� iljk4illr� Y�>F^3� =BA\DAB4\G GEMB�
��illp4illi�Y�>F^9
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\SKF� G� �M]FW3�Q�=GEFJ� �HJD� �G\� 3� E�KFJAU� �� =BG UM!^�
TFZ� F^9� �AE=S?JGZF ]!� =BG G\FHM� ?BA>��!A� BANA GU� =�>�
 A>BA\JH@G\� �Z�\� �FBGF  !3� G� KA @G ! � �ZFT! �FHMEU�
=��EA\AEM �Q S� �Y� �AJGZG^�JH>A�� GJG3�  F�?�B�M3�=�JSXFHM�
�M�  G^�  FYBF>!9� ��� LM��  F>S\F  �A� EMBFEM �A� =B�EJF�JA GA�
V�ST!�G��F>�  !W�Q��EAY��JGND�E=�E�?�SZBA=GMD�BFT>AJA GA�
=S?JGX �Y��G�XFEM �Y�9

0������"�	�� �������	

V�FT G]F3�ES@AEM�SH@FU���EF\���ESMG�ES=BSY��3�=BA>=�JFYFAM�
G�BFT G]S���G^�=BF�F^�G�=BGES@G^�G\��?UTF  �EMU^W3�Q�=GNAM�
	�BMFJGE`9� �M�G\A G�=BGB�>!�5BFK>F EZG��Z�>AZE�SEMF F�JG[
�FAM�F?E�JHM �A� YJF�A EM��� \SKF� �� ES=BSKAEM�A� G� �M]F� �� EA[
\DA� G�  A>AAE=�E�? �EMD� KA !� G� \FMABG9� �F\SK UU�KA @G F�
MABUAM��EUZSH� �M�AMEM�A  �EMDO�S� ATF\SK A��KA @G !�GJG�
�>��!�AA�Y�BFT>��?�JDNA9�6MF� A>AAE=�E�? �EMD3�TFZBA=JA  FU�
��EMFMDA�oia�:V�SK�>�JKA �TF@G@FMD�KA S3�F�KA FQ EJSNFMDEU�
\SKFW<3� ZFEFAMEU� =BFZMGXAEZG� �EAY�9� �A @G F�  A� \�KAM� �! [
EMS=FMD� ��B�JG� �=AZS F�GJG� G\AMD�=BF���Y�J�EF�  F�EA\A� �\�
E��AMAR� ��EJSXFA�MFZ���  A�?^�>G\�EMG��?BF@FHMEU�Z�>FJD G\�
B�>EM�A  GZF\�\SKEZ�Y��=�JF9�� F� A�\�KAM�?!MD�E�G>AMAJA\�
ZFZG^4JG?�� �MFBGFJD !^�FZM��9� �EJG�KA @G F�=�ZG>FAM�>�\�
ES=BSYF3� � F� \�KAM�?!MD�  FEGJDEM�A  �� ��>��BA F� �?BFM ��
G�=BG SK>A F�V�!=�J UMD�E��G� �?UTF  �EMG�G�  FEJFK>FMDEU�
=BF�F\G�����EA��G^�=�J �MAW9��A�AB FU�KA F�\�KAM�?!MD�=BG[
Y���BA F� Z� E\ABM ��� ZFT G3� MFZ� ZFZ� �� BATSJDMFMA� AA� GT\A !�
\�KAM� =�U�GMDEU�  F�E�AM� � A?BFX �A� =�M�\EM��3� F�LM��Q�=�[
EUYFMAJDEM���  F�E�UMFU� E�UM!^�EA\DG9� �� �A��>F A� ?�JAA� GJG�
\A AA�MAB=G\���M �EGJGED�Z���T\�K !\�G MBGKZF\3� ��BATZ��
�MBG]FMAJD ��Z�?ABA\A  �EMG�ZFZ�Z�G^�EJA>EM�GH3�G�KA @G A3

�F �6MDA � �FBG� 	�BMFJGE� :ijmq4ilpj<�Q�PBF ]STEZG��HBGEM�G�PGJ�[
E�P9��XFEM���FJ���BFTBF?�MZA�5BFK>F EZ�Y��Z�>AZEF�:��>AZEF��F=�JA� F<9
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>�=SEMG�NA��  ATFZ�  SH�?ABA\A  �EMD3�  GZFZ��� =�@F>!�  A�
?!J�9� �A�AB !��\SK� A�BGEZ��FJ� GXA\�G�=�JDT��FJEU�=�J ���
E��?�>��� �� LM�\� ��=B�EA3� =�M�\S�XM�� =BAMA TGG�  F�SEMF ��[
JA GA� �M]��EM�F�?!JG�TF=BA@A !� 5BFK>F EZG\�Z�>AZE�\3�  ��
�?!�FMAJDEZFU�\�BFJD�MBA?��FJF3�XM�?!��G �� !����?ABA\A [
 �EMG�>A�G]!�KA GJEU� F� A�9

�A @G F�  A� \�KAM� BFE=�BUKFMDEU� E��G\� G\S@AEM��\3�
G�MFZ��� KGT A  !�� SZJF>�  AGT\A  �� BFENGBUJEU9� �FZ� G�  A[
E��ABNA  �JAM G�� BA?A �Z3� � F�  A� =�JSXFAM�  F� BSZG� E�?[
EM�A  SH� TFB=JFMS3� G� MFZ� ?!J�� �=J�MD� >�� ikpj� Y�>F3� Z�Y>F�
E��M�AMEM�SH@G�� TFZ� � �M\A GJ� LM��  AJA=�A� =�J�KA GA9�
�F� �G �YBF> GZF^� �� >A=FBMF\A MA� �>� �� Z� ]A� ; � ; � �AZF�TFB[
=JFMF� ES=BSKAEZ��� =FB!� �!>F�FJFED� \SKS9� �>G EM�A  !\�
>�ZS\A M�\3� Z�M�B!�� TF@G@FJ� G\S@AEM�A  !A� G MABAE!�
KA @G !3� ?!JG� =�EMA=A  �� MABUH@GA� EGJS� =BF�GJF� =�JD[
T��F GU� =BG>F !\� GJG� �EA� BAKA� �EMBAXF�NAAEU� BFT>AJD �A�
=B�KG�F GA�ES=BSY���Q���LM�\�EJSXFA�=BA>=�JFYFJEU�?BFX !��
Z� MBFZM3� TFZJHXA GA� Z�M�B�Y�� =BFZMGZ��FJ�ED� �� ?�YFM!^�
EA\DU^9� �AB�UM �3� LPPAZMG� !�� �� �M �NA GG�?�YFM!^�EA\A�3�
Z�>AZE� �EMF�JUJ� E��ABNA  ��  G� E�XA\� KA @G � ?A> !^9� �F>��
EZFTFMD3� XM�� ES@AEM���FJF� G� M�XZF�TBA GU3� EXGMF�NFU� TFZ� �
 A>�EMFM�X �� ESB��!\9� �JAZEF >B� �H\F4E! 3�  F=BG\AB3� =�[
JFYFJ3�XM���?\F SM!��\SK�G\AAM�=�J �A�=BF���EF\�EM�UMAJD ��
�ABNGMD� =BF��ES>GA9� 	�� \ A GH� 	BS>� F3� �� NAEMG� EJSXFU^3�
Z�Z�M�B!\� �M �EUMEU3� �� XFEM �EMG3� BFE=SMEM��3� =DU EM��3� �� [
B��EM��3�BFEM�XGMAJDEM��3�V\SK�\�KAM�S?GMD�KA S���EGJS�E��[
A���JFEMG� F>� A�W� :V	�B �ZBFMGU3�GJG����BA\A  �EMDW3�iljr<9

6M���EA�JFEMGA�BFE=B�EMBF UAMEU�G� F�>AMA�9� �H?��D�Z�>A[
MU\� A��ZFT!�FAM��JGU GU� F�F�M�BGMAM�EA\DG�G� F��M]��EZSH�
�JFEMD9� �BF ]STEZFU� BA��JH]GU� =B��AJF� JGND�  AT FXGMAJD[
 !A�BAP�B\!3�ZFEF�NGAEU� �YBF GXA GU�B�>GMAJDEZ��� �JFEMG�
�� �M �NA GG� E��ABNA  �JAM G^� >AMA�3� �M\A ! � =BFZMGZG�
JGNA GU�  FEJA>EM�F3� �YBF GXA GU�  FZFTF G�� G� M9�=9O� =B�AZM�
��?AE=DABF�Q�TF?GBFMD� EA\G4��ED\GJAM G^� >AMA�� GT� EA\A�

A=A
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G� ��E=GM!�FMD� G^� �� >AMEZG^�SXBAK>A GU^� �� >S^A� S�FKA GU�
Z� ��!\�G>AU\�Q� GZ�Y>F� A� �?ESK>FJEU9

�AE\�MBU�  F�M��XM�3� =�� \ A GH� �A� 	JA3�BA��JH]GU�S GX[
M�KGJF� �M]F3� �M�?BF�� S�  AY�� =BF��� E�EMF�JUMD� TF�A@F GA3�
5BFK>F EZG�� Z�>AZE� =�>>ABKG�FAM� \ �YGA� GT� EMFB!^� =� U[
MG�9� �A?A �Z3� >FKA� E��ABNA  �JAM G�3� >�JKA � GE=!M!�FMD�
VE�U@A  �A�S�FKA GA�Z�MA\3�ZM��=B�GT�AJ�AY��  F�E�AMW3�G�AEJG�
V=BGB�>F�G�TFZ� � �EJF?JUHM�=SM!�B�>GMAJDEZ����JFEMG3�M��BF[
TS\��AJGM�ZBA=XA�TFMU SMD�STJ!W9� ��>GMAJDEZ�A�?JFY�EJ��A GA�
 F� �EMS=JA GA� �� ?BFZ� �?UTFMAJD �� >JU� JG]� \�J�KA�>�F>]FMG[
=UMGJAM AY�� ��TBFEMF��=J�MD�>�� ilkq�Y�>F9

�FZ� G� BF DNA3� ��� �BA\A F�=GEA\� E�=AXFMDH3� �MA]� \�KAM�
=�MBA?��FMD�FBAEMF�E��G^�>AMA��V����E=GMFMAJD !^�]AJU^W�=BG�
=�>>ABKZA�EA\A� ��� =�JG]GG3�>A�EM�SH@A�� �M�G\A G�EA\DG9�
��EMFMDU^�E�ajr� =��alo�5BFK>F EZ�Y��Z�>AZEF� :Z 9� �3�BFT>AJ� �;<�
�Y��FBG�FHMEU�SEJ��GU� LM�Y�9� V�MA]3�S�Z�M�B�Y�� ‹G\AHMEUŒ�
�AEZGA� �E ��F GU�?!MD�  A>���JD !\� =��A>A GA\�E��AY��BA�
?A ZFW3�\�KAM��?BFMGMDEU��� �ZBSK ���ES>O�AEJG���TBFEM�LM�Y��
BA?A ZF� A�=BA�!NFAM�NAEM F>]FMG�JAM3�TF>ABKFMD�AY��\�K ��
 A�?�JDNA�XA\�  F� \AEU]3� E� NAEM F>]FMG�JAM�>��E��ABNA  �[
JAMGUQ� F� NAEMD� \AEU]A�9� � �B\FJD �EMG3� ZFZ� G� YFBF MGG3�
E�A>A !� Z� \G G\S\SR�  GZFZG^�=GEA\3�  GZFZG^�HBG>GXAEZG^�
P�B\FJD �EMA�3�AEJG�BAXD�  A�G>AM��?� �B>ABA�  F�FBAEM3� �� Z�M��
B�\�\�MG�!�FBAEMF� A�EP�B\SJGB��F !9��EJG�=�EJA��!^�>F�GT�
MHBD\!�BA?A �Z�V A�=BAZBFMGM�?AT�?BFTGUW3� � � E ��F�\�KAM�
?!MD�FBAEM��F 9��M�?!�?A> !A�EA\DG�G\AJG�>�EMS=�Z�=�>�? ���
=BFZMGZA3�E FXFJF���ilmi�Y�>S3�TFMA\���illr4\�Y�ES>FBEM����TUJ��
 F�EA?U�BFE^�>!�  F�=GMF GA�G�E�>ABKF GA�FBAEMF M��9� � !��
 FBSNGMAJD3�VE��ABNF�NG��?ATBFEES> !A�=�EMS=ZGW3�=�=F>FAM�
=�>�FBAEM�V����E=GMFMAJD !^�]AJU^W3�G�AEJG�AY��EA\DU�Q�=BAK>A�
�EAY���MA]�Q� A�TFMBA?SAM�AY����T�BF@A GU3�\�KAM��EMF�FMDEU�
��GE=BF�GMAJD �\�>�\A��=J�MD�>��E��ABNA  �JAMGU9

	��TFZ� S��M�ilal�Y�>F�>SNA� �?�JD !A3��!KG�NGA�GT�S\F�
G� EJF?�S\ !A3� JGNA  !A� YBFK>F EZG^�=BF�3� =��MBA?��F GH
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EA\DG� \�YSM�?!MD�=�\A@A !� �� TFZB!M!A�SXBAK>A GU9� 	BF���
\SKF� BFE=�BUKFMDEU� ES>D?��� KA !�  FYJU> �� GJJHEMBGBSAM�
GEM�BGU3�BFEEZFTF  FU� �JA\F A�>A��ABG�A3�EAEMBS�Z�M�B���=��
G\A G�6\GJGU�\SK�E�JAYZ�EMDH��M=BF�GJ���G MAB FM3�G�EA\DA�
 AEXFEM ��� KA @G !� EM�GJ�� ?�JDN�Y��MBS>F� �E��?�>GMD� AA�
�MMS>F9� �?_U�JA GA�KA @G �ES\FENA>NG\G�E� =�EJA>SH@G\�
=�\A@A GA\�G^�=�>�TF\�Z� ��; � ; � �AZA�EMFJ�� �?!X ���=BFZMG[
Z��R� �� ilmr4ilmk�Y�>F^�MFZG^�EJSXFA��?!J��kkap3�F�TF��>G �JGND�
ilji� Y�>�Q��Z�J�� opppp� :>F  !A��  GZ� �G=F`<9� �� l�s�EJSXFA��
=BG�LMG^��?EM�UMAJDEM�F^�TFU�GMAJU\G�?!JG�\SKXG !�:\SKDU3�
�M]!3� ^�TUA�F4BF?�M�>FMAJG<9� �F>�� EZFTFMD3� XM�� �� ]AJ�\� KA [
@G !��?BF@FJGED�E�TFU�JA GU\G��?�FBAEMA�XF@A3�XA\�\SKXG[
 !9� � !� �AB A\EU�Z�LM�\S�=�TKA9

'���������

	 �J �\�XGU� �M]F� >��UZG9� � � Y�E=�>EM�SAM� �� =S?JGX �\ �
=B�EMBF EM�A9� ��JDZ�� \SKXG F� G\AAM� =�JGMGXAEZGA� =BF�F9�
�� ; � ; � �AZA�=�JGMGZF� EMFJF� GEZJHXGMAJD �� \SKEZ��� EPAB��3�
G�5GT�̀ �̀=BA>=GE!�FJ�>FKA�=BAZBFMGMD�ZFZGA4JG?��BFTY���B!�
�� A����>F\EZG^�E�AMEZG^�EFJ� F^9�5F\?AMMF��> FK>!��?BFMGJ[
EU�Z�YBFPG A��BZ� FMG4�GEZ� MG```3���EFJ� A�Z�M�B��� ��Z� ]A�
; �; � �AZF� E�?GBFJGED� BAE=S?JGZF ]!3� E�=B�ED?���  A� =BG G[
\FMD�S�EA?U�>F\3�=�M�\S�XM��S� AA��AJGED�EABDAT !A�BFTY���B!O�
YBFPG U� �!=�J GJF�LMS�=B�ED?S9

�  GZ� �G=F� :B9� ikrm<�Q�PBF ]STEZG�� GEM�BGZ3� =BA=�>F�FMAJD G]F�
� G�ABEGMAMF�	FBGK�b � � �3�KSB FJGEMZF9

�BF ESF� 	DAB� 5G��\� 5GT�� :ijlj4iljm<�Q�PBF ]STEZG�� GEM�BGZ�G� =�[
JGMGZ3�=BA\DAB4\G GEMB��BF ]GG�:ilmj4ilml<9

�FBGU��SGTF��F  F��BZ� FMG4�GEZ� MG�:ilmp4ikoa<�Q�Z�JJAZ]G� AB�
=BA>\AM���GEZSEEM�F�G�\A]A FM3�^�TU�ZF�EFJ� F3���Z�M�B�\�=��XAM�ABYF\�
?!�FJG��FB���BAE3���BK��JA\F E�3��A� �2JH\9��A� ��GNAJD�5F\?AM[
MF� :ilal4illo<�Q�PBF ]STEZG�� =�JGMGZ3�SXFEM GZ�BA��JH]GG� iljp� Y�>F3�
��illi4illo�Y�>F^Q =BA\DAB4\G GEMB��BF ]GG9
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	�J �\�XGU��M]F�BFE=B�EMBF UJGED�G� F�>�\FN HH�KGT D9�
�NG?�X ��?!J��?!�=�JFYFMD3�XM��LMF�EPABF�]AJGZ�\�G�=�J �[
EMDH�=BG F>JAKGM�KA @G A3�^�MU�AA�B�JD���EA\DA�G� ��TB�EJF9�
��4=AB�!^3��MA]�BFE=�BUKFAMEU�>A DYF\G9���?SBKSFT ���EBA>A�
YJF�F�EA\DG� �!>FAM�ES=BSYA�>A DYG�  F�^�TU�EM��3�XFEM��LMF�
ES\\F� �ZFT!�FAMEU� �=�J A�>�EMFM�X ��9� 2A> UKZF� �FB�JG F�
2BF\4�B�GJD� A�\�YJF�=� UMD3�=�XA\S�\SK3�BFT_A^F�NGED�E� A��
�� ilji�Y�>S3�?!J�ZBF� A� A>���JA �EXAMF\G��M�=�BM G^G�Q�LM��
?!JG�A>G EM�A  !A�MBFM!3� Z�M�B!A�ES=BSYF�=�T��JUJF�EA?A3�
=�M�\S�XM�� V^�MAJF�^�B�N�� �>A�FMDEUW3�  �� LM�� ?!J�AY��>�JY9�
�FKA�@A>B!�� �MA]� G� \SK� Z� MB�JGB��FJG�BFE^�>!9� �GZM�B�
5HY�3�  F=BG\AB3�KAJFU�S>ABKFMD�  F� �EMB��A�5AB EG�E��H�EA[
\DH3�KAJF�NSH�SA^FMD��MMS>F3� A�>F�FJ�G\�>A AY� F��M_AT>3�XM��
ZBF� A�S>BSXFJ��AY��KA S�G�>�XD��>AJD3�Z�M�B!A�=�J �EMDH��M�
 AY��TF�GEAJG9� 5HY�� �Y�BXFJEU3�XM��?!h�>JU�EA\DG�JGND�VZFE[
EGB�\W� :� BG�5G�\A 9� 	�YJ�@A  FU9� iklr<9� ���ZFZ�\�YJ��?!MD�
=�4>BSY�\Sn���EAJDEZG^�BF�� F^�?!JF�E^�KFU�EGMSF]GU9��GND�
��Y�B�>EZ���BF?�XA��EBA>A�XFEMGX ��S>F�FJ�ED� �!�MG�GT4=�>�
PG F E���Y��=�>XG A GU��M]SO�KA !Q ^�TU�ZG�\FYFTG XGZ���
GJG� =B�EM�� >�\�^�TU�ZG�Q��M��A�FJG�EA?A�B�JD�EA\A� �Y��
V\G GEMBF�PG F E��W3�Z�XA\S�MFZ�EMBA\GJGED9

�EA��FK !A�BANA GU�=BG G\FHMEU��M]�\9�	BA>EMF�JUAMEU3�
XM����LZ� �\GXAEZ�\�=JF A�AY��=�J �\�XGU�>FKA�BFENGBGJGED9�
�FZ3�=BA>EMF�GMAJD G]!� ?SBKSFT !^�ZBSY���EA�ABF��BF ]GG3�
��=AB���� =�J��G A�; � ; � �AZF�=BG G\F�NGA�FZMG� �A�SXFEMGA�
��S=BF�JA GG�>AJF\G�=BA>=BGUMGU3�TF G\F�NGAEU�?S^YFJMABG[
A��GJG3�ZFZ��AJF G�	�JJA� :=�M�\ZG�Z�M�B��� �E ��FJG�PGB\S�
%~�(dv{e•d<3�EM�U�NGA� ���YJF�A�PGB\!�Q���� �M�B���=�J��G A�
�AZF��AB SJGED���E��G�>�\F3��M ! A�S>FJA  !A��M�=B�GT��>EM�F9

��� KA� EF\�A� ZFEFAMEU� G� �?BFT��F GU� :�� �E�?A  �EMG� >JU�
E! ��A�<� G� �!?�BF�KA G^F�GJG� A�AEM!�>JU� �M=B!EZ��9� �FMD�
�FBMA F��F>�3� F=BG\AB3�EXGMFJF3�XM��?S>AM�Y�BFT>��=�JAT AA3�
AEJG� E! � ?B�EGM� SXA?S� G� =�EZ�BAA�  FX AM� BF?�MFMD� �� =�JA9�
�> FZ�� �MA]� �� M�M� \�\A M� BFEES>GJ� G FXA� G� =��AJ� EA?U� ZFZ

A=�
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XAJ��AZ� =B�E�A@A  !�9� �  �KAEM��� ?BFZ��� TFZJHXFAMEU� =��
BANA GH� �M]��3� M�Y>F� ZFZ� \FMABG3� >�GKG\!A� L\�]GU\G3� TF[
 G\FHM�EM�B� S�=JFXS@G^�>�XABA�3�ZFZ���Z�\A>GU^���JDABF9�
�F=BG\AB3� �� ?�JAT A  �\� Z� PJGZMA� \AK>S� �GZM�B�\� 5HY��
G�AY��>�XABDH��>AJDH�\F>F\�5HY��?!JF� F�EM�B� A�>�XABG9

��� \ �YG^�EJSXFU^�BANA GA� �M]F� �=GBFAMEU�  F�>���>!�
 FSZG� G�BFTS\F9� �F?�K !\ � G�MA\ !\�KA @G F\3�EJGNZ�\�
XS�EM�GMAJD !\3�BFT>GBFA\!\�EMBFEMU\G3�GEMABGX !\3�>�JKA �
=B�MG��EM�UMD�BFTS\ !���MA]�Q�EF\A]9��\A  ��=�LM�\S��F M3�
�� M�G�	BS>� � FEMFG�FHM� F�YJF�A EM�A��M]F���EA\DAR�>�\FN UU�
EPABF�EJGNZ�\��FK F3�XM�?!��EMF�JUMD�AY��EJF?!\�KA @G F\9

�SK�G\AJ�=BF���Z� MB�JGB��FMD�G�M�3�ZM��=BG^�>GM�Z�AY��
KA A3�Y>A�� F�?!�FAM3�XM��G�Z�\S�� F�=GNAM���=GED\F^9���Z� ]A�
; �; ��AZF�BFT�AB SJFED�]AJFU�>GEZSEEGU� F�LMS�MA\S3�XM��Y���BGM3�
E��> ���EM�B� !3��?��M>AJD !^�=B�U�JA GU^�PA\G GT\F3�Z�M�[
B�\S�EG\=FMGTGB��FJG� AZ�M�B!A�\SKXG !3�E�>BSY���EM�B� !3�
��KAJF GG��?ST>FMD�AY�3�MFZ�ZFZ� GZFZG^�\AB�=��TF@GMA�=BF�F�
KA @G � F�MF� S�=ABA=GEZG�=BG UM�� A�?!J�3� F�?�B�M3�?�JD[
NG EM���=BA>EMF�GMAJA�� �JFEMG� �!EZFTFJGED�=B�MG�9� 5FTAMF�
%d�+duw‡���\FBMA�illj�Y�>F3�TFG MABAE��F�NGED�\ A GU\G�XGMF[
MAJA��=��LM�\S���=B�ES3�=�JSXGJF��YB�\ �A�Z�JGXAEM���=GEA\�
G��=S?JGZ��FJF� AZ�M�B!A�GT� G^9��JAZEF >B��H\F4E! 3� F=BG[
\AB3�?!J�]AJGZ�\�G�=�J �EMDH� F�EM�B� A�\SKA�9� � �=�JFYFJ3�
XM��V\SK3�S�Z�M�B�Y��AEMD�E�\ A GU����AB �EMG�KA !�G�Z�M�B!��
=BG�LM�\� A�BANFAMEU��EZB!�FMD�AA�=GED\F3�XM�?!�ST FMD3�ZFZ�
 F�EF\�\� >AJA� �?EM�UM�>AJF3�>SBFZW9� ��U@A  GZG� �=GBFJGED�
 F�>�ZMBG S�]ABZ�GR� V�SK�Q�̂ �TUG � ��>�\AW9� 	BAEEF EA`3�E��
E��A��EM�B� !3� �!ZFT!�FJ�Y�BFT>��?�JAA�S\ABA  !A� �TYJU>!3�
=B�MG��=�EMF�JUU�=BF���G� BF�!3�F��HJDAMMF��>F ``�G�\F>F\

6>\� � 	BAEEF EA� :ilom4ilki<�Q PBF ]STEZG�� =B�MAEMF MEZG�� ?�Y�[
EJ���G��?@AEM�A  !��>AUMAJD9

�HJDAMMF� �>F � :ilaq4ikaq<�Q�PBF ]STEZFU� =GEFMAJD G]F3� ^�TU�ZF�
EFJ� F3�Y>A�E�?GBFJGED�BAE=S?JGZF ]!9
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>A�	A�BA?BH `�TF G\FJG�JG?ABFJD SH�=�TG]GH�E� AZ�M�B!\G�
 HF EF\G9��JU�=AB����:�HJDAMM!��>F <�=��EA> A� FU�KGT D�
�=B��ABYFAM�Z�>AZER� KA @G F� V>�?G�FAMEU�E��?�>!� �� �?^�>�
TFZ� ��W3� =ABA=GE!�FAMEU� VE� \FMABDH3� EAEMBF\G3�>�XABD\G3�
=�>BSYF\GW9� �M�BFU�KA��?BF@FJF�� G\F GA� F�J�YGX �EMD�=�[
TG]GG�HBGEM��3�V F�EJA>EM�GU�TFZ� ��3�S@A\JUH@G^�\�BFJD[
 SH�E��?�>S�TF\SK G^�KA @G W9� �FZG\� �?BFT�\3�  F>��?!J��
\A UMD�TFZ� !9�� ilkj�Y�>S�TF\AEMGMAJD�YA ABFJD �Y��=B�ZSB�BF�
F=AJJU]G�  �Y��ES>F��SJST!3��!EMS=FU� F�M�BKAEM�A  ���Z� [
PABA ]GG3�=BG��>GJ�FBYS\A M!��> G^�G�>BSYG^�G�E>AJFJ��!��>�
��JAYGMG\ �EMG�YJF�A EM�F�\SKA��G�=�>XG A  �EMG�KA 3���?�JD[
NG EM�A�EJSXFA��BF>SH@G^EU�E��A\S�TF�GEG\�\S�=�J�KA GHc�
�> FZ�� ��=B�E� ��MF� A�=ABA=GEZG� =B�>�JKFJ� �?ESK>FMDEU�
�� HBG>GXAEZ��� EBA>AR� BANA �� ?!J�3� XM�� JGX !A�=GED\F�  A�
\�YSM�=�=F>FMD���BSZG�MBAMDG^�JG]3�F��BYSXFA�E\ABMG�F>BAEFMF�
�M=BF�GMAJD�=�JSXFJ�=BF��� F���T�BFM�=GEA\O� ����=B�E���M�\3�
U�JUAMEU�JG�\SK�VMBAMDG\�JG]�\W3��EMF�FJEU��MZB!M!\9

,���������������

5JF�F� EA\DG3� MFZ� XFEM�� ?!�FH@G�� � A� >�\F3� �EMFAMEU� ��  A\�
^�TUG �\9�� � AY��AEMD�E��G�E�?EM�A  !A�=�\A@A GUR�ZSBGMAJD[
 FU�G�?GJDUB> FU3�ZS>F�\SKXG !��M=BF�JUHMEU�=�?AEA>��FMD�
=�EJA� E�AMEZG^� �?A>��O� ?G?JG�MAZF�Q�=�M�\S�XM�� Z GYG3� ZFZ�
G� ?G?JG�PGJDEM��3� �EMFHMEU� \SKEZG\� >AJ�\O� ZF?G AM3� ZS>F�
>AMG� �^�>UM� JGND� >JU� =�JSXA GU�  FY� UU9� �FZ� =GEFJG� ?BF[
MDU� 5� ZSB!3� �A M42…�� XS�EM���FJ� EA?U� EF\G\� E�?��� JGND�
��E��A��V=A@ABAW� F��M�B�\�LMFKA3��>FJG��M�NS\ !^�KA EZG^�
=�\A@A G�� � GTS9� �FKA�S�BF?�MFH@A�� KA @G !�  AM�E��AY��
ZF?G AMF�Q�FMBG?SMF�=S?JGX ���KGT G� ��XFEM �\�>�\A9� 6JA �
�FBBFTA �=GNAM���M�\3�XM��	�JG F��AZJH4�ABY�\FB3�G E=AZM�B

�FMGJD>F��FBGU���BKG F�6JGTF?AM�>A�	A�BA?BH �:��BK�	A�BA?BH <�
:ilmi4ikij<�Q�PBF ]STEZFU�B�\F GEMZF3�BA>FZM�B�KA EZG^�KSB FJ��9
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>AMEZG^�EF>��3�BFEZJF>!�FAM�E��G�?S\FYG���EM�J�����=�>�ZBGZG�
E! F3� �� M�� �BA\U� ZFZ� AA� \SK� �HJD�>BA\JAM� �� E��A\� =SEM�\�
ZF?G AMA� :V6JGTA��AZJH3�GJG� �MBFEMD�Z�\GBSW3� iklr<9

�� EFJ� F^�B�JD� G� \AEM�� ZFK>�Y�� EMB�Y�� �=BA>AJA !3� =��
ZBF� A�� \ABA� F�LM��SZFT!�FAM� �F M9� �?BFT]��!\� ��LM�\� �M[
 �NA GG�U�JUAMEU�Y�EMG FU��GZM�BF�5HY�R�EM�U@GA�\SKXG !�
��]A MBA�Z�\ FM!�G�EG>U@GA���ZBSY�KA @G !9��?BF EM���>�\F3�
ZFZ� G�EMBF  ��\�KAM�LM��=�ZFTFMDEU3�M�KA�\SKEZ�A�>AJ�9�	ABA>�
E�F>D?���G MABDAB�>�\F3�Y>A�?S>SM�KGMD�\�J�>!A3��P�B\JUHM�
?S>S@G�� TUMD� G� ?S>S@FU� MA@F3�BSZ���>EM�SUED�Z GYF\G� =��
>�\���>EM�S9��HJD��ABBG�VTF�FJG�FAM�?BFMF�=GED\F\G�E��=G[
EF GA\3�ZFZ�>�JK F��!YJU>AMD�Z�FBMGBFW3�ZS>F�� �E�?GBFAMEU�
=BG�AEMG�=�EJA�E�F>D?!�6KA G��GEJAB3�VG�SZFT!�FAM3�ZFZG\G�
>�JK !� ?!MD� \A?AJD3�TF F�AEZG3�Z��B!W� :-f‡~}f4žd||”�ž9� zegd‡�
žd||”3� |ˆ{uud� f}•fud<9� ��M��KA� �BA\U3�ZFZ�  FEM�U@G�� 	GY\F[
JG� 3�� �SXGM�KA S��>A�FMDEU3�=BGXAE!�FMDEU3�M��AEMD��!Y�> ��
=�>F�FMD�E��H� � AN �EMD9� �\AU� =BG�!XZS�BSZ���>GMD�=S?[
JGX ���KGT DH3�\SKXG !�G�>�\F� A�TF?!�FHM��� A�9�2�YFM!A�
JH>G�TF G\FHMEU�Z�JJAZ]G� GB��F GA\�G� F=�J UHM�KGJG@F�
E��G\G� =BG�?BAMA GU\G�Q�G�PF MFTGU\G9� �A\DU�EMSNA�! �F[
AMEU�=ABA>� FMGEZ�\�\SKXG !4M��B]F9

�GZM�B� 5HY�� �EH�KGT D�^�MAJ�G\AMD�E�AMEZG�� >�\9� �ZF[
TF�NGED���EE!JZA3�� �E\�Y��ES@AEM�GMD�E��H�\AXMS9�� �ZS=GJ�
�M�GJD47FSE�  F��EMB��A�5AB EG3�=ABAEMB�GJ�AY��G� �M>AJFJ�  F�
E���� �ZSE3�  A�=BG G\FU� ��� � G\F GA� \ A GA�KA !9� V� A�  A�
 BF�GMEU3�XM��\!�E�?EM�A  GZGW3�Q�=GEFJF�� F�EAEMBA9� �>AJD�
XS�EM���FJF3�XM��LM��SZ�BA A GA�TFZBA=�EMGM�AA3�MFZ�JH?G�[
NSH�=SMANAEM�GU� G� KGT D� ��Y�B�>F^3� F�>AMG�?S>SM�JGNA !�
 �B\FJD �Y�� �?@A GU�E��E�ABEM GZF\G3�EM�JD� A�?^�>G\�Y��
��H �EMG9� V�� =� G\FH3� XM�� M��U� EJF�F3� M��U� \GEEGU�Q��EU�
M��U� PGYSBF�Q�=�T��JUHM�MA?A�=�EAJGMDEU�  F�EZFJA3� Y>A�M!�
XS�EM�SAND�EA?U�EF\�>�EMFM�X !\3�  ��U�=� G\FH�MFZKA3�XM��
=BG�LM�\�EA\DU�=BG �EGMEU���KABM�S� A�M�JDZ��M��A��XAEMG3� ��
G�M��A��JGX �EMG3�Q�=GEFJF�� F�\SKS��� ilrj�Y�>S9�Q��� JH?JH
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MA?U3�=BG F>JAKS�G�=�>XG UHED�MA?A3� ��U� A�\�YS�?!MD�M��A��
BF?! A�9� 2!�FHM��?EM�UMAJDEM�F3� �� Z�M�B!^�JGX FU�E��?�>F�
 A�?^�>G\FW9��MA]3�=FMBGFB^�]FBEM�SAM���E��A\�>�\A9

5HY�3�LM�M�V AK !��MGBF W3�ZFZ� FT!�FJ�AY��E! 3�Q��> F�GT�
EF\!^�YBF >G�T !^�PGYSB� �M]F� ��; � ; � �AZA9� ��  A\�E�XAMFJGED�
>��A>A  !A�>�� F?E�JHMF� =B�U�JA GU� @A>B�EMG� G� >AE=�MGT[
\F3� =BA>F  �EMG� G� �JFEM �EMG3� E�� �EA\G� LMG\G� E\AN !\G�
\AJ�XF\G�?SBKSFT �Y��=F=FNG3� ��J SH@AY�EU� ��M�\3�XM��=�[
>S\FHM�JH>GO�LY�GT\�KAEM�Z�Y���M]F3�Z�M�B!��E�YJFEA �E>FMD�
��ES\FENA>NG��>�\�E��H�>SNA� �?�JD SH�>�XD�Q�JGND�?!� A�
=�T�BGMD�VG\UW�=BGT F GA\�?�JAT G�G�=BGESMEM�GA\�>A�SNZG�
��>�\A9� V�AEXFEMDA� \�KAM�EJSXGMDEU� �EAY>FW3�Q�=GEFJ� � � =��
=���>S�>�XABG3�G� � BG� 5G�\A � �M\AXFAM3�XM�� 5HY��LM�Y��ZFZ�
?S>M��KAJFJ9� 	B�EJF�JA  ! �3�  �� �=�T�BA  ! �� �MA]� \�KAM�
>��MG�>��S?G�EM�F9���M�=�XA\S3�XM�?Dh��!KGMD3� F>��AY��S?GMD9

�M]!4=�?A>GMAJG3� MBGS\PFM�B! �Q�^FBFZMAB FU� XABMF�
; � ; ��AZF9� 2�JDNFU�XFEMD�=BA>=BG G\FMAJA��=BA�BFMGJF�E��G�
>�\F���\FEMABEZGA3�F�KA 3�>�XABA��GJG�EAEMABQ ��EAZBAMFBNR�MFZ�
	BS>� 3�6JGTA��AZJH`3��A F �GJG��FBZE3�A@A��>G �=�BMBAM����
�AED�B�EM��� FNA��YFJABAA3�XFEM FU�KGT D�Z�M�B�Y��GT�AEM F� F\�
=��AY��=ABA=GEZA�E�>�XABD\G9��?�KFA\!��G�� G\FMAJD !���MA]3�
 ��>AE=�M�G�=BG>GBF3�Z�Y>F�>AJ��ZFEFAMEU��!?�BF�=B�PAEEGG�GJG�
ES=BSYF9�6JA� �BS3�Z�M�BSH�=BG S>GJG��MZFTFMDEU��M�FBMGEMG[
XAEZ���ZFBDAB!�G��M�JH?G\�Y��XAJ��AZF3��GEEFYFBA``3���Z� AX �\�
EXAMA�=BA>FJ�M�M3�Z�M�B�Y��A����\SKDU��!?BFJ��MA]3Q 6�AJG Y```9�
6JA� �BF3�=BGZ��F  FU�Z�?�JD �\S3�  A�=� G\F�NA\S�AA��M]S3�
?!JF� �> ��� GT� ]AJ���FB\GG�>�XABA�3�=BG AEA  !^� ��KABM�S�
EJF�A�G� =BG^�MU\� �M]F9� �ABA>Z��LMG� �M]!� �MZB!�FJG�=ABA>

�FZ� 6JGTA� �AZJH� :ilap4ikpr<�Q�PBF ]STEZG�� GEM�BGZ3� YA�YBFP�
G�=SMANAEM�A  GZ3�F FB^GEM3�F�M�B�\ �Y�M�\ �Y��MBS>F�V�A\JU�G�JH>GW9

	B�E=AB� �JG�DA� �GEEFYFBA� :ilal4ikpi<�Q�PBF ]STEZG�� KSB FJGEM3�
BAE=S?JGZF A]3�GEM�BGZ�	FBGKEZ���Z�\\S !9

6>SFB>�6�AJG Y� :ilri4ilkl<�Q�F YJG�EZG�� =�JGMGXAEZG��>AUMAJD3� E�[
]GFJGEM3�\SK�\JF>NA��>�XABG��FBJF��FBZEF�6JA� �B!9
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>�XABD\G��EA�>�ABG�\GBF3�=�M�\S�XM���JFEMD��M]F�Q�LM��=BA��E[
^�> FU�EMA=A D��JFEMG�\SKXG !3�EF\]F3�BFE=B�EMBF U�NFUEU� F�
�EA^3����E�?A  �EMG� F�EJF?!^3� SK>F�NG^EU���=�ZB��GMAJDEM�A9

�FZ��� �MA]�  A� �?UTFMAJD �� ?!J� ZFM�JGZ�\�Q�� � \�Y�?!MD�
G�=B�MAEMF M�\3�G�GS>AA\3�G�FMAGEM�\9� � � A��?UTFMAJD ��?!J�
G�?SBKSFQ LM��YJS?�Z�� FB�> !��MG=9�	BS>� ���T�AJ�AY����BF Y�
>�?B�>AMAJG9� � �EMBFEM ��KAJFJ�EMFMD��M]�\9� �XA D�BF �� � �
EMFJ�TF>S\!�FMDEU���M�\3�XM�?!�TF�AEMG�BA?A ZF3�VE�?JFT G��TF�
>A DYG�>A�SNZSW9�����TBFEMA�E�B�ZF��> �Y��Y�>F�� �KA GJEU� F�
>�F>]FMGEA\GJAM A��BF?�M G]A3�V=B�EM��3�\GJ��G> ���G� FG�[
 ��W3�=BA>F  ���BF?�MA�G�>�JYS3� VEF\�\� =�Z�B �\� G�  AK �\�
E�T>F GGW3�E�Z�M�B���� �=�T FZ�\GJEU� F�SJG]A�G�Z�M�B���E>AJFJ�
=BA>J�KA GA���=GED\A9� � �=�NAJ� F�LM�M�NFY3�XM�?!��EMS=GMD�
�� FEJA>EM���=�EJA�E\ABMG�\FMABGR�V�EJG�?!�� F�?!JF�KG�F3�U�?!�
 A�KA GJEUW9�V�H?�G� A�?!J�3� ��?!JG�PF MFTGG���?BFZA�G��?�
�M]��EM�A9�•99�9•���BATSJDMFMA�\�U�KA F�B�>GJF�G��!Z�B\GJF�EF\F�
MBA^�E�AMJ���J�E!^�G�BS\U !^�>A��XAZ3�Z�M�B!A�TF=�J GJG��EH�
\�H�>SNSW9�V�M]��EM���TF=�J GJ��=SEM�MS�� SMBG�\A U3QMFZKA�
=GEFJ�� 9�Q�� ��ZFZ�BFT>��A GA�JGX �EMG3�ZFZ�G\\�BFJD �EMDW9

�JU� =B�JAMFBGA�� �M]��EM��� ?!J�� �> ��BA\A  �� LJA\A [
MFB ���P�B\����!KG�F GU3�>�EM�U GU�G�XAEMGO�BF?�XG��ZJFEE�
��E=BG UJ� �M]��EM��4\SKAEM�A  �EMD�Q�LM�� ZJFEEGXAEZ�A�
�G>A GA�\SKEZ�Y��>�EM�G EM�F3�=BGNA>NAA�GT�YJS?G !��AZ��3�
GT� �?@G  ���EAJDEZ���KGT G3�Q�G�E�T>FJ�  F�AY�� �E ��A�E��H�
G>A MGX �EMD9

 ���������	

�\ABMD� �M]FQ  FG?�JAA� YBF >G�T �A3�  F=BUKA  �A� G� T FXG[
MAJD �A�E�?!MGA�XFEM ���KGT G9��� A\�Y���BUM3��� A\�=�\ UM9�
V	�EJA> UU� ��JUW� ?�JDNA�  A� �?_U�JUAMEU� S�=�EMAJG�S\GBFH[
@AY��Q�MA=ABD�� F�BAYSJGBSAMEU�TFZ� �\9��A\� A�\A AA�=�EMAJD�
S\GBFH@AY���EMFAMEU�\AEM�\�=B�@F GU3�=ABA>FXG�=�J �\�XG�3�
�Z�J��  AA� E�?GBFAMEU� �EU� B�> U3� JH>G� =B�@FHM� >BSY� >BSYF
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G�\GBUMEU�GJG3� F�?�B�M3� F�=�X�A� AE=BF�A>JG��Y��TF�A@F GU�
\AK>S�B�>EM�A  GZF\G�\�KAM� FXFMDEU�  ��FU� �BFK>F9

�F� ����>��A�NFU�\FMD�S\GBFAM�MG^�3�ZFZ�=BF�GJ�3��� �>G[
 �XAEM�A3�>AMG�AA��!JAMAJG�GT�Y AT>F3�G�� F�JGND�GTBA>ZF�?ABAM�
�� BSZG� ZJHX� �M� ZJF>����� GJG� TF G\FAMEU� >AJF\G9� � �Y>F� AA�
Z�EA?A���EA\DH�E� A�^�M���?ABAM�\JF>NG��E! 9� � �=�EMAJG��M]F3�
 F�?�B�M3�ZFZ���?FE A3�VE�?GBFHMEU��EA�>AMGW9� �FB�JG F�2BF\�
GT��GJJU�=BGESMEM���FJF�=BG�Z� XG A�EMFBGZF��SG�2BF\F3�E��[
AY��>A>F3��E ��FMAJU�>G FEMGG9��Y���BFK>SH@GA�E! ��DU�?!JG�
BU>�\9�V�A>SNZF�BFE]AJ��FJ� FE��EA^3�=�M�\�=�T�FJ�\�AY���M]F�
G�>U>H��HJU�G�=ABA>FJ�G\�Z GYG3�>AJF�G�=�BAZ�\A >��FJ�G\�
E��G^�EJSY9� �!BFKA GA�AY��JG]F�?!J��ZFZG\4M��  ATA\ !\W3�Q�
=GEFJF�� F� ��> A� GZA9� �MA]� 	BS>� F3�?A> !�� ?� >FBD3�S\AB3�
ZFZ�=BG ]3� �� Z� ]A� �?A>F3�  F�Z�M�B!��E�?BFJ� �EA^�E��G^�B�>[
EM�A  GZ��� G� >BSTA�3� XM�?!� =�=B�@FMDEU� E�  G\GR� V�� ^�MAJ�
S\ABAMD��� �ZBSKA GG� �FE9� �S�KA3�=SEMD�=�>F>SM�Z�PAW9

�\ABMD� �M]F�Q�LM�� �AJGZG�� =ABAJ�\� �� KGT G� EA\DG3� E�[
?!MGA3�Z�M�B�A�=BAZBF@FAM�AA�ES@AEM���F GA3� ��Z�M�B�A�>FAM�
 FXFJ��  ��!\� EA\DU\� G� �E��?�K>FAM� G >G�G>��9� �FZ� EJA>[
EM�GAQ� AMAB=AJG��A��KG>F GA�LM���E\ABMG�G�EMB�YG��TFZ� �
���M �NA GG��M]AS?G�EM�F9�6MG�Z�@S EM�A  !A�=BAEMS=JA GU3�
�=B�XA\3� �AED\F� BA>ZGO� XF@A� �EAY�� � G� =BG��>UM�  F�LNFP�M�
G�  F>�JY�� �EMF�JUHM� F�EA\DA�=UM ��=�T�BF9

�S@AEM�SAM� \ �Y�� E=�E�?��� GT?F�GMDEU� �M� �M]F3� �� M�\�
XGEJA�Q� A�B�T�  FEJA> GZ��9� �FBMB� EXGMFJ� ?�JAT D� �J�?ABF�
V�M]AS?G�EM��\W� :V�>G�M� �� EA\DAW3� M9� ��<9� �NGJD� �JA�PFE�
�J�?AB� BFE=�BUKFAMEU� KGT DH� E! F� G� BANFAM3� XM�� � � ?S>AM�
TF G\FMDEU�HBGE=BS>A ]GA�R� V5HEMF��EMF AM� �MFBGSE�\9� � �
G\�EMF AM3�=�M�\S�XM�� � �SKA�G\�U�JUAMEU3�S� AY��MFZ�A�=BA>[
 FT FXA GA3� G� LM�� =BA> FT FXA GA�Q���JU� �NGJU� �JA�PFEFW9�
V	BGXG F� A�B�TF��J�?ABF�ZB!JFED���AY���M]A3�LM�\�ES=AB4LY�3�
=�EAJG�NA\EU� ��  A\� G� >��A>NA\� AY�� >�� ?AEEGJD �Y�� �MBG]F[
 GU��EAY�W9� �\ABMD��M]F��E��?�>GJF��J�?ABF��M� A�! �EG\���
MUKAEMG3� Z�M�BFU�>F�GJF�  F�  AY�9� �FTF�MBF�=�EJA�=�^�B� � � 
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E��?@GJ� �EA\3�XM�� �!T>�B��AJ9� V6M��?!J��ZFZ�=BGKAXD�?�B�[
>F�ZS9� •999• � �FZ� A]4M�c� �FZ� A]4M��U�?S>S�BF?�MFMDW9

�\ABMD� �M]F�Q��>G � GT� �FK A�NG^�EHKAM !^�^�>��� ��B�[
\F F^�E�=B�>�JKA GA\3�Z�M�B!A���=AB����=�J��G A�; � ; � �AZF�
XFEM���=GE!�FHM�KGT D�ZFZ��4 G?S>D�EA\DG9� �FZ�Y���BGM��GT�
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 �EMG3� G� � F�KA�=ABA �EGM�LZ� �\GZS�S>���JDEM�GU�G�G MA [
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EAZESFJD SH�KGT DR� ��Y�B�>A���?�B>AJU^�G�S�EA?U�  F�B�>G A�Q�
��TFZ�  �\� ?BFZA9� �FZ� ?!J��S� �FBMA F� �F>�`3� ?BFZ� Z�M�B�Y��
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]A<O�AA�EAEMBF3�=�JSXG�NFU�=BG>F �A3� �!^�>GJF�TF\SK�TF�M�Y�3�
XDA�  FEJA>EM���?!J��  AT FXGMAJD !\9

�� BF?�XA�� EBA>A�  F?JH>FAMEU� M�� KA�U�JA GA9� �AMG� GT� EA[
\A�� EMAZ�JD@GZ��3� MAEA\�X GZ��� GJG� \AMFJJSBY��� GT� �G� F�
KA UMEU� \AK>S�E�?��� G� �� =BGESMEM�GG�E�G>AMAJA��Q�=BA>EMF[
�GMAJA��M���KA�=B�PAEEGG�:E\9� ����AZA 3�69��ZZF\=�<9��F?�MF�
G� XFEM FU� KGT D�  FEJFG�FHMEU� >BSY�  F� >BSYF3� ZFZ� XABA=G]F9�
��LM���VMA^ GXAEZ���L >�YF\GGW��> ��BA\A  ��TF>A�EM���F !�
=B�PAEEG� FJD FU� >AUMAJD �EMD3� EA\DU� G� MABBGM�BGUR� MFZ�A�
 F?JH>FAMEU����A 48F\� A���EBA>A�MAEA\�X GZ��3����G��BA�Q�
S�EMAZ�JD@GZ��3� F� �� �BSF4�SE� GJG� �� =FBGKEZ�\� =BA>\AEMDA�
�A M4� MSF � ��EBA>A�EM�JUB��4ZBFE �>ABA�@GZ���=B�PAEEGU�
�� �?UTFMAJD �\�=�BU>ZA�=ABA>FAMEU��M� �M]F�Z�E! S9

��LMG^�\FJ�\�?GJD !^�EBA>F^��XA D�EMFBFMAJD ��E�?JH>F[
HM�GABFB^GH9��FEE\�MBG\�=BG\AB��FBGG3�>A�UM F>]FMGJAM A��
=ABXFM�X G]!�GT��A 4�H DA F�:>A=FBMF\A M��AB^ UU��DA  F<9�
�F=B�MG��>�\F�AA�EA\DG�KG�AM�ZSTA 3��!E�Z�Z�FJGPG]GB��F [
 !��=ABXFM�X GZ9� V�GZFZ�Y��B�\F F� A�  F\AXFAMEU3�Q�=GNAM

A>B
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F�M�B� \� �YBFPGG� �?� LM��� EA\DA9�Q��FBGU� TF G\FAM� Y�BFT>��
?�JAA�  GTZ�A� =�J�KA GA� �� =B�PAEEG� FJD ��� GABFB^GG3� XA\�
AA�ZSTA 3� G� ��?BFZA� \AK>S� G\G�>S\FMD�  A�=BG^�>GMEUW9

�F�G >G�G>SFJD �\�SB�� A�G>AM�EZB!M!��=�GEZ�=BG>F �Y�9�
�ABDAT !A�EJSKF ZG�G�BF?�M G]!���?�JDN���]A AR���E=�JDT�[
�F�NGED�G^�E?ABAKA GU\G3�\SKDU4BF?�XGA�\�YSM�BFE=JFMGMDEU�
E�>�JYF\G� GJG�=�=!MFMDEU� �MZB!MD�E�?EM�A  �A�>AJ�O�MFZ�=�[
EMS=GJ3� F=BG\AB3���B?AB��BHZA �GT��G� F9���=B�EM� FB�> ���
EBA>A�KA @G !�  ABA>Z��GYBFJG�B�JD�E?ABAYFMAJD ���ZFEE!9

0���	�&�	������������

� ilol�Y�>S�YFTAMF�%d�z{e|}~g�vd‡�vdŽ~•‡��=GEFJF��> ��=BAEMS=JA[
 GA� F�=�X�A�EMBFEMG9� �F�>A�UM F>]FMGJAM A��>A�SNZ��4=�BM4�
 G^���S^FKG�FJ�>�F>]FMGJAM G��Z�JJAYF�=��FMAJDA9��> FK>!�
� 3�V>ABKF�AA�=�>�BSZSW3�=B���>GJ�>A�SNZS�>�\���G�E>AJFJ�A��
=BA>J�KA GA9� �F�EA\A� �\�E��AMA�?!J��BANA �3�XM��\�J�>���
XAJ��AZ� A�G\AAM� G�>A AY3� G��E�?!^�MFJF M��O��MA]�=�EXGMFJ3�
XM�� � � V=J�^�� �!YJU>GMW� G� XM�� V=��  A\S�  A� EZFKAND3� XM�� � �
\�KAM�EMFMD�=�BM !\W9�V� A�ZFTFJ�ED3�XM��U�AY��JH?JH3�Q�EZF[
KAM� =�M�\� >A�G]F3�Q� �� =�EZ�JDZS�B�>GMAJG� ?!JG� =B�MG�3�
U�A\S��MZFTFJFW9�	�JSXG���MZFT3� AS>FXJG�!��KA G^�E��ABNGJ�
S?G�EM��9� �AJF GA�BFT?GJ�ED� �� YBF GM� E�=B�MG�JA GU� YBS=[
=!9���=AXFJD !^�GEM�BGU^�JH?�G���; � ; ��AZA�E�G>AMAJDEM�SAM�
\ �KAEM���BFT ��?BFT !^�PFZM��9

�� \AJZ�?SBKSFT ���EBA>A�?BFZ�BFEE\FMBG�FJEU� ZFZ� �FK[
 A�NG�� LJA\A M�E�]GFJD �Y�� =B�>�GKA GUO� �EA�M@FMAJD ��
=B�EXGM!�FJ�ED�G� \ �Y�A�TF=BA@FJ�ED9� 5�\�YF\GU�?!JF�  A�
MFZ�EGJD F3� =�M�\S�XM��JH>G�EMBA\GJGED�  F�MG�EA?A�XSMD�?�[
JAA��!E�Z�=�EMF�JA  �Y�� =FBM ABF�=�� ?BFZS3� XA\� � G� EF\G9�
	�XM��!A�EJSKF@GA3�  F=BG\AB3� �MZFT!�FJGED�KA GMDEU�  F�
Z�JJAYF^3� =�M�\S�XM�� \AXMFJG� ��KA F^3� Z�M�B!A�  A�?S>SM�BF[
?�MFMD9� �MEH>F�Q�?�JDN�A�Z�JGXAEM���  ATF\SK G^�=�XM��!^�
EJSKF@G^4KA @G 3� Z�M�B!A3� �� E��H� �XABA>D3� �MZFT!�FJGED

A>8
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�!^�>GMD�TF\SK�TF�BF?�XG^9��A @G F\�XFEM��=BG^�>GJ�ED�BFE[
=JFXG�FMDEU��>G �XAEM��\�TF�E��H� ATF�GEG\�EMD9��JU�\SKXG 3�
KAJFH@G^�=B�?GMDEU� ��KGT G3�>A DYG�T FXGJG� \A DNA3�XA\�
=�J�KA GA�KA @G !3�AA�SM� XA  �EMD3�ZFXAEM�F�^�TU�ZG�>�\F�
G�>FKA�ZBFE�MF9��E=�\ G\�^�MU�?!�8FBJU�2��FBG3��EJA=JA  �Y��
V^�B�N����E=GMF  ���Y�B�>EZ���>A�SNZ��W3�?AJ�Z�KA��6\\��3�
Z�M�BFU�=BUXAMEU��M�E�J ]F�=�>�T� MGZ�\9� 2S>SXG�XAJ��AZ�\�
TFKGM�X !\3�� � \�KAM�=�T��JGMD�EA?A�^�B�NA DZSH�KA S3�TF�
Z�M�BSH��EH�>�\FN HH�BF?�MS�?S>AM�>AJFMD�EJSKF ZF9

2BFZQ LM��E>AJZF3�Z�M�BSH�TFZJHXFHM�B�>GMAJG�GJG�E�F^G3�
>BSTDU3�?JGTZGA�GJG�ZHBAO����!?�BA�ES=BSYF�TF>A�EM���F ��\ �[
KAEM���PFZM�B��9���M�XM��=GNAM� A?�YFM!��>��BU G �GT���TABF�
E��A��MAMSNZA3�TF UM���=�GEZ�\� A�AEM!�>JU� AY�R�AA�=BG>F �Y��
>�JK ��?!MD�>�EMFM�X �3�XM�?!�� �\�Y�E�^BF GMD�E����>�\�G�TF[
\�ZO�AEJG�LM��?S>AM�>A�SNZF��> �Y��E�f—f•�E�]GFJD �Y��=�J�KA GU3�
M��?S>AM�>�EMFM�X ��EMF�M!EUX�PBF Z��O� AEJG�KA�AA�=�J�KA GA�
?S>AM� V GKA3� XA\� \�A3� M��>A AY�  F>��?S>AM�?�JDNA3� XM�?!� Z�\[
=A EGB��FMD�BFT G]SW� :�Z�J��ilpkO�*g~ƒd|fd�d•�%~u~f‡{}9��9�iak<9

�F>�� EZFTFMD3� XM�� ?BFX !A� EMBFMAYGG� SEJ�K UHMEU� G� >G[
�ABEGPG]GBSHMEU9��A DYG�=BG G\FHM�BFT ��?BFT !A�P�B\!R�
\A?AJD3� A>�GKG\�EMD3�]A  !A�?S\FYG3�V��TJFYFA\!A� F>AK>!W9�
��>AJ���EMS=FHM�>BSYGA�LJA\A M!R�G\U3�=�J�KA GA�: FXG FHM�
=�JDT��FMDEU�S�FKA GA\�E��?�> !A�=B�PAEEGG<3�VZJFEEW3�ZBFE�[
MF9�	�KGJ���?�YFM!��\SKXG F3�ZFZ�Z�B�JD3�G@AM�EA?A�\�J�>SH�
ZBFEG�SH�>A�SNZS9�� AN �EMD3�Z�M�BFU� FXG FAM��!E�Z��]A GMD[
EU3�EMF ��GMEU��BSKGA\�KA EZ�Y��E�?JFT A GU9��AZ�M�B!A�KA3�
ZM�� SK>FAMEU���>A DYF^3�?ABSM�TF\SK�E�EM�UMAJD !^��>G �ZG^�
\FMABA�3�ZFZ���B�\F A�V�FBMFW9

@�&���� ��&�	�

�FZ� A]3� F�E]A S��!^�>UM�EZJ�  �EMD�G�>FKA�EMBFEMD3�Z�Z�M�[
B!\�E�MFZG\�  A>��ABGA\� �M �EGJEU�5AYAJD�G� \!EJD���Z�M�B!^�
 A�>�=SEZFJG�EA\DG9� ����M�B���=�J��G A�; � ; ��AZF�EMF ��GMEU

A>9
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�EA� ?�JDNA� JH>A�3� EMBA\U@G^EU� E�A>G GMD� ?BFX !�� E�HT�
G�JH?��D3�EXFEMDA9��J�?AB�=GEFJ���E��A��YAB�G A�6\\AR�V�EJG�
?!� ZM�4 G?S>D� �M>FJ� A�� E��A� ?�JDN�A3� �AB �A� EAB>]A3� M�� >�[
?B�>AMAJD3�  AK �EMD3� KAJF GA� G� XS�EM��� >�JYF� EJGJGED� ?!�
��  A�� ��A>G �999W`� 6M�Y�� ^�MUM� �� =AB�SH� �XABA>D� KA @G !3�
>JU� Z�M�B!^� ?BFZ�Q�A>G EM�A  !�� Y�BGT� M� �� KGT G9� �JLB�
�A\FB���Z GYA�V����TFZ� �?S>S@AY�W� :ilaa<�MBA?SAM�BF>GZFJD[
 !^�GT\A A G�� �� =�>^�>A�Z� ��E=GMF GH�>A��XAZ3� �M�Z�M�B!^�
VEZB!�FHM3�ZFZ�SEMB�A !�\SKXG !W9�� F�=�>�ABYFAM�KAEMZ���
ZBGMGZA�?BFZ3�VSTFZ� A  SH�=B�EMGMS]GHW3�=BA��T �EGM�G>AH�
E��?�> �Y�� �!?�BF� =FBM ABF3� V A�?^�>G\�EMD� PGTGXAEZ�Y��
Z� MFZMF� =J�MGW3� =BF���  F�  A=�EM�U EM��9� �EA� LM�� ?!J��  A[
��T\�K �� �� MA� �BA\A FO� �JLB� E��ABNFAM� EF\�S?G�EM��3� F� AA�
=�>BSYG4EA EG\� GEMZG� E\UYXFHM� MAZEM!3�  F\AZFU3� XM�� � F�
Y���BGJF� �� \FMABG EM�Ac

�FJAZ��^�>GMD� A� F>�9���B�BF��H=A 3�A@A� A�� �BK��F >3�
F�\F>F\��H>A�F 3��?_UE UAM���>JG  �\�=GED\A�Z�E��A\S�\SKS�
�FTG\GBS3�XM��KA�G\A  ��G^�BFT>AJUAMR� V�� =� UJF3�XM��M!�E�[
�ABNA  ��  A� JH?GND� \ST!ZS3� G� =BAZBFMGJF� AH� TF G\FMDEU3�
=�M�\S�XM�3�A>�F�TFEJ!NF��B�UJD3�M!�S?AYFJ9� �!�XGMFJ3�KAJFU�
E>AJFMD� \ A� JH?AT �EMD3�  �� Z GYF�=F>FJF�S�MA?U� GT� BSZ�Q�M!�
TFE!=FJ��M�EZSZG9�•999• �� A�?!J���XA D�?�JD �3�Z�Y>F�U�=� UJF3�
XM����  FNG^��ZSEF^� AM� GXAY�� �?@AY�W� :ir�  �U?BU� ilor� Y�>F<9

�?@GA�G MABAE!�E�JH?G\���KA @G ���?!JG�MFZKA�\AXM���
2�>JABF9� ��M���XA\�� �E�KFJAJ� FTF�MBF�=�EJA�BFTB!�F�E��F [
 ��3�E�Z�M�B���=B�KGJ�XAM!B F>]FMD�JAMR�V�A U�S>G�JUAM3�XM��
Z�Y>F� U� �GKS�XM�4M�� ZBFEG��A3� ZFZ��4M�� =A�TFK�Q� A�FK ��
XM�3�Q�� F�  A�JH?SAMEU�LMG\� �\AEMA�E�� \ ��3�  A�=�ZS=FAM�LM��
�\AEMA�E�� \ ��W� :=GED\�� \F>F\� �=GZ3�G �EA MU?BU� ilrq�Y�>F<9

�FZG\� �?BFT�\3� \SKXG ! � M�KA� ^�MUM� =ABA\A R�  A� =FE[
EG� �Y�� =�>XG A GU3�  �� E�YJFEGUO� AEJG� SK�  A� >AUMAJD �EMD�
ES=BSYG3�M��^�MU�?!�JH?��DO�  AZ�M�B!A�>FKA�^�MUM�BF�A EM�F9

8,4C�QC�B_E+5-2)C
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�M� �GNJA3� Z�M�B!�� E��AMSAM� VEF\�EM�UMAJD �� E�T>FMD� E��H�
KA SW�>���HJU��ABBG3�Z�M�B!�3�?S>SXG�S?AK>A  !\�EM�B� [
 GZ�\� YA >AB �Y�� BFT>AJA GU� B�JA�� G� EPAB3� ^�FJGMEU� E��G\�
?BFZ�\� E� 6KA G� �GEJABR� V��  AA� BAE=S?JGZF EZGA� �TYJU>!3�
G� � F� PGJ�E�P9� � F� XS�EM�SAM3� ZFZ� U3� G� U� Y�B>� MA\3� XM�� XS�[
EM�SH3�ZFZ�� FW� :=GED\�� �HJH��G\� S3� j�EA MU?BU�iljr�Y�>F<9

6KA � 2SFJ�3�XDH�=ABA=GEZS�E� A�AEM���GTSXGJF��FB�JG F�
8�MFB4�D�BA3�Y���BGM��� ���\�G>AFJA�BAE=S?JGZF EZ���=FB!3�
=B� GZ SM��� >S^�\ � BG\EZ�Y�� EM�G]GT\F� G� E��?�>�\!EJGU3�
G� ��T��>GM� A>G EM��� =FB!� XSMD� JG�  A� �� BF Y� BAJGYGGR� V��Y[
>F� U� EJ!NS� ?AEZ� AX �� =��M�BUA\!A� �ZBSKFH@G\G� EJ��FR�

x2 B FZ 999Q LM�� BF?EM��cy3� U� ��EZJG]FHR� x�AMc� 2BFZ�Q�LM�� E=�[
Z��EM�GA3�EXFEMDAO�LM��E��?�>F9� ��JDZ��EF\�XAJ��AZ� :=�>�LMG\�
EJ���\� U� =�>BFTS\A�FH� G� \SKXG 3� G� KA @G <3� XAJ��AZ3� >�[
EMGYNG�� =�J �Y�� BFT�GMGU3� \�KAM�L�J�� � Z�  FEM�U@A��  ATF[
�GEG\�EMG9� 	�M�\S�XM��� �EMF ��GMEU�ES@AEM��\�]AJ�EM !\O�
GT� LM��� >���EM�A  �EMG� B�K>FAMEU�S GZFJD FU� XAJ��AXAEZFU�
JGX �EMDyW� :=GED\�� �FBGG3�om�\FBMF� ilja�Y�>F<9� 	FBF�>�JK F�
BFEM��BGMDEU�>BSY���>BSYA3�EMFMD�EF\�>�EMFM�X ��� :V�A�?S>A\�
 GZ�Y�� =SEZFMD� ��  FNS� G MG\ SH� KGT D3� ��  FNG� \!EJGW<3�
\SKS�EJA>SAM� EMFMD� V F=ABE GZ�\W� E��A�� KA !R� V�� ?!� =�E�[
�AM��FJ� MA?A� >��ABUMD� JGND� >BSYS3� BFEZB!�FMD� >SNS�M�JDZ��
=ABA>� \SKA\3� Z�M�B!�� EZ�B�� EMF AM� �> G\� ]AJ!\� E� M�?��3�
�E\AJHED�SM�ABK>FMD3�SKA�EMFJW9

 �"������	������������	�!����/��C

�� TF�GEG\�\� =�J�KA GG�KA @G � AEMD�G�=�J�KGMAJD !A�EM�[
B� !R�  F=BG\AB3� � G�?�JAA�GJG�\A AA�TF@G@A !O�G\�=BFZMG[
XAEZG� GXM��  A��\A UAMEU��� �G SO�>F\!�GT�?SBKSFT ���EBA>!�
KG�SM���=�ZFT ���B�EZ�NGO���Z� ]A�Z� ]���� G�KG�SM�>�JDNA9�
� �  G^� MFZKA� AEMD� ��T\ �K �EMD� >A�EM���FMD3� MA\� ?�JAA� XM��
XFEM FU� EPABF� G� KA EZGA� E�]GFJD !A�B�JG� �� ^�>A� ; � ; � �AZF

A�<
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=�EM�U  ��=ABAE\FMBG�FJGED�BFT>GBFA\!\�=B�MG��BAXGU\G�
�?@AEM��\3�TF?�MG�NG\EU���=�JDTA�G���>AMU^9� �FZ3� ��=B�NFJ�
�F M3� BFTBANGMD� =B�MG��BAXGA� \AK>S� =BF�F\G� JGX �EMG3�
F�KA @G F�Q�LM�� JGX �EMD3�Q�G� =BF��\� ES=BSYF4^�TUG F3� \ �[
 FB^�\�=��E��A��ESMGn��FZ3�AEJG� A�=SMA\�GT�?BAMA GU�=BF�F�
JGX �EMG�E�SXAM�\�BAFJD !^�SEJ��G�n� �A\G GT\�EM�JZ SJEU�
E� =B�MG��BAXGU\G� =BF�F� G� =BG ]G=��3� ZFZ� G� E� >GEZSBE�\�
�� VE�]GFJD �\� \FMABG EM�AW3� BFT�AB SM!\� ]ABZ��DH� G� Y�ES[
>FBEM��\9

���XM��KA�?!J�� �� =��EA> A� ���KGT Gn

������������&/�����

�FBMG F� �AYFJA 3� � ��  F� �AB>DA3� � DAE� �G � � AEJG� ?�JD[
N��� �ZJF>� �� �E�A@A GA� ��=B�EF� �� \AEMA� G� B�JG� KA @G � ���
PBF ]STEZ��� >ABA� A9� �GEMF ]GBSUED� �M� S GXGKGMAJD !^�
G� \FJ��BFTS\GMAJD !^� �=GEF G�� BFT !^�=SMANAEM�A  GZ���
; �; � �AZF� �B�>A� ZFZ�Y�4 G?S>D� �?AJU� 5HY�3� �AYFJA �  FEMFG[
�FAM�  F�Z�\=JA\A MFB �EMG� TF>FX� �� EGMSF]GG3� Y>A�E=A]GPGZF�
BF?�M!� BFT\! �FAM� YBF G]!� \AK>S� =S?JGX !\� G� XFEM !\9�
��]AJ�\��EMFAMEU��=AXFMJA GA� AZ���YFB\� GG�\AK>S�=�JF\GR�
KA @G F�XFEM��S=BF�JUAM�PG F EF\G�EA\DG� G�SEMF F�JG�FAM�
E��G�=�BU>ZG� ��>�\A9

���  F� �AB>DA� MFZ� �=GE!�FAM� YJF� !^� =ABE� FKA�� ?SB[
YS >EZ�Y�� Y�B�>ZF� �G �� G� G^� �AZF\G� EJ�KG�NGAEU� B�JGR�
V2G�J�YGU��?SEJ��JG�FAM�E�]GFJD SH�ES>D?S�KA @G W9�� F GU�
G�S\A GU�KA @G !4=BGEJSYG3�YJF� !\��?BFT�\�=BFXZG3�F�MFZ[
KA�=�BM G^G�G� ZS^FBZG� �MJGX �� �=GE!�FHMEU� ��>ABA�A EZSH�
KGT D9� � G�  A�EG>UM� ��XAM!BA^�EMA F^9

�  DAE� �G 3� F FJGTGBSU� BFEEZFT!� �� KGT G� BFT !^� JH[
>A�3� �=GE!�FAM3� ZFZ� �M �NA GU� \AK>S� \FMABU\G� G� >�XABD\G�
G3� NGBA3� \AK>S� \SKXG F\G� G� KA @G F\G� �JGUHM�  F� =�>[
Y�M��ZS� =BG>F �Y�3� ZFZ� ?G�J�YGXAEZ�A�  FXFJ�� XABAT� BFT !A�
EG\��J!� �=GE!�FAMEU� ��E�]GFJD SH�EPABS9

A�A
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6MG�EMB�� !A��=GEF GU�G\AHM�MA\� A�\A AA�� A�BA\A  ���
^FBFZMAB9� �BA GT\3�M��AEMD� \GB�M��BXAEM��3� ZSJDMSB!� G\AAM�
MA >A ]GH� \FEZGB��FMD�  F=BUKA GA� G� Z� PJGZM!3� Z�M�B!A�
6JGTF?AM� �JF�ABG� G� 	DAB� �F\AT� 3�  F�?�B�M3� =�>XABZG�FHM9�
�� EGEMA\A�#1-B+A�� Y>A� KA @G !� BFEE\FMBG�FJGED� ZFZ� BFT �[
�G> �EMD� G\S@AEM�F3� KA !3� XFEM�� ?GM!A3� =�B���  A� G\AJG�
>FKA� ZJHXF� �M� =B�>SZM���� � ZJF>����O� XM�?!� �!KGMD3� G\�
=BG^�>GJ�ED���B��FMDO�XM�?!�KA @G !�  A��EMS=FJG���EY���B�
>BSY�E�>BSY�\3� G^� �!>F�FJG� TF\SK� G� >ABKFJG� �� EMBF^A�=ABA>�
\SKXG F\GO� �M �NA GA� Z� � A?BFX ��� ?ABA\A  �EMG� ?!J��
 AMAB=G\!\9� �GT D� �>G �ZG^�KA @G �?!JF� �XA D�MUKAJ��O�
�>���=�>�TBA�FJG� ��EAZESFJD ���  A FE!M �EMG�G�GTY� UJG�GT�
>�\��3�BFTBANFU��TUMD�JGND��>AK>S�G� A\ �Y��>A AYO�\�J�>!^�
KA @G � =FEMS^G� G� ^�TUA�F�  FEGJ��FJG� E� E�T F GA\� E��A��
=BF��M!9� V�T FEGJ��F GA�EXGMFJ�Eh��?!X !\� >AJ�\� �� �M �[
NA GU^�\SKXG �G�KA @G 9� •999• � �A�>�=SEZFJFED�>FKA�\!EJD�
�� M�\3� XM�?!� =�KFJ��FMDEU�  F�  FEGJD GZF9� �T FEGJ��F GA3�
PBSEMBF]GU3� E\ABMD�Q�BFT ��G> �EMD� EAZESFJD ���  �B\!W�
:#w9� „f•9� �9� oil<9� �M�GM�JG� �G>AMD� �� ��TB�ENA\�SY AMA GG�KA [
@G � EJA>EM�GA� EJ�K �Y�� B�>EM�F3� XM�� MA\�  A� \A AA� ?�JDNA3�
XA\�Z�Y>F4JG?�3�>F�FJ��KA @G F\�NF E�=�JSXGMD� FEJA>EM��n�
�=B�XA\3�  F� HY�4��EM�ZA� �A MBFJD �Y�� \FEEG�F� Z� PJGZM!�
BAYSJGBSHMEU� ZB�� ��� \AEMDH9� �EM�X GZG� G P�B\F]GG� =��
LMG\� ��=B�EF\� �XA D� =B�MG��BAXG�!R� E� �> ��� EM�B� !3� LM��
P�JDZJ�B�G��?!XFG3�E�>BSY��Q SY�J�� !A�>AJF3���T?SK>A  !A�
=�� EJA>F\� Z� PJGZM��9� �EA�LM��  A� \�KAM� F>AZ�FM �� �MBFTGMD�
=B�?JA\S9

4�������&����	���+������

	BA>EMF�JUAMEU3� XM�� �� Y�B�>EZG^�EA\DU^��EA� �?EM�UJ��=B�@A9�
�> FZ�� G� T>AED� >�\FN UU� F�M� �\GU� �=BA>AJUJFED� EBA>��3�
MG=�\� KGJDU3� BFEEM�U GA\� \AK>S�>�\�\� G� \AEM�\� BF?�M!9�
�� LM��� M�XZG� TBA GU� =�BFTGMAJA � =BG\AB� ?SBKSFT !^� >F\

A�=
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�A�ABF3�=�BMBAM!�Z�M�B!^3�EMF�NGA�E�MA^�=�B�ZJFEEGXAEZG\G3�
 F\�  FBGE��FJF� 2�  G� �\GM`9� �� =AB���� =�J��G A� ; � ; � �AZF�
LMG�KA @G !�SXFEM���FJG���S=BF�JA GG�>AJF\G�=BA>=BGUMG�3�
�AJG� ?S^YFJMABGH3� =BA>=�XGMFJG� �ZJF>!�FMD� >A DYG� �� >AJ�3�
F� A�=�ZS=FMD�NAJZ��!A�=JFMDU9� ��� �M�B���KA�=�J��G A� �AZF�
M�JDZ�� �>��!� =B�>�JKGJG�LMS�MBF>G]GH9� �� ilrp4ilqp4A�Y�>!�
?�JDNG EM��� KA @G � �EMF�GJG� >AJF� G� SA>G GJGED� �� E��G^�
>�\F^9� 6M�� =�>M�ABK>FHM� GT\A A GU� �� �?BFTA�KGT G�Q�̂ �TU[
A�F�?�JDNA�  A�EAJUMEU� ��  A=�EBA>EM�A  ��� ?JGT�EMG� �M�=BA>[
=BGUMG�O� BFT?�YFMA�3� � G� GT?AYFHM�Z� MFZMF�E�>!\�\3� �G>�\�
G�TF=F^�\�  G@AM!O� ��T GZFHM�  ��!A� Z�FBMFJ!�Q� F=BG\AB3�
	FBGKEZG�� ?SJD�FB� �� �S?A3�Q�Y>A� =�U�JUHMEU� B�EZ�N !A�
�GJJ!3� VTF\ZGW3� Z� Z�M�B!\� ��� �BA\U� TF?FEM���Z� =BG^�>UM�
BF?�XGA3�XM�?!��E�GEMFMD�G^9� �EA�LM��Y���BGM���M�\3�XM��=B�GT[
��>EM�A  !A��M �NA GU�EMF ��UMEU�\A AA�=FMAB FJGEMEZG\G9�
�A @G !� �M ! A�TF G\FHMEU� >�\�\3� \ �Y�XGEJA  ��� XAJU[
>DH�G�  A� \A AA� \ �Y�XGEJA  !\� =�M�\EM��\9� 2�JDN�A�Z�JG[
XAEM���>AMA�� �?_UE UAMEU3� E� �> ��� EM�B� !3�BAJGYG�T �EMDH3�
E�>BSY���Q��M�AXFAM�G MABAEF\�?GT AE4EMBFMAYGG���MAZEMGJD ���
=B�\!NJA  �EMG��A�ABF9�2�  G� �\GM��!>AJUAM�MBG�YJF� !A�
\�BFJD !A��EGR� �ABF���=B�MG���AE�BFTS\S3� \GJ�EAB>GA���=B�[
MG���AE� ZF=GMFJGT\S�G� ��E=B�GT��>EM��� EA?A� =�>�? !^�ZFZ�
�=BF�>F GA�E�?EM�A  �Y��ES@AEM���F GU9� 6MG\�KA @G !� GT�
?SBKSFT ���EBA>!3��?BA\A A  !A�>AMD\G�Q���EBA> A\� ��� �M�[
B��� =�J��G A�; � ; � �AZF�G^� ��EA\DA� �M�=UMG�>��EA\G3Q� �=BF�[
>!�FHM�JH?�A�E��A�>A�EM�GAR��M�=�>>ABKF GU�=�BU>ZF���>�\A�
G�ZBFE�M!�G MABDABF�>��PF FMGX �Y��EJA>��F GU�\�>A9�V� A�[
 !A� XFE!W� KA @G !� \�K �� S�G>AMD� �� FZ�FBAJU^� �A�ABGF``3�
�M�EF\!^�  AT FXGMAJD !^�KA EZG^�TF UMG�� :KA @G F� �EAY>F

2�  G� �\GM� :B9� ikmp<�Q�F\ABGZF EZFU�GEEJA>��FMAJD G]F�=�J�KA GU�
KA @G �����BF ]GG9

�NGJD��FZ4�F 4�FBG��A�ABGF�:ilpp4ilrj<�Q�PBF ]STEZG��̂ S>�K GZ3�
FZ�FBAJGEM3�JGM�YBFP9

A�>
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>�JK F�?!MD� TF UMF<�Q�Z� EXAMF\3� LM�\S�?GXS�^�TU�ZG� >�\FO�
� F�>�JK F� �MXGM!�FMDEU� =ABA>� \SKA\� �� E��G^�MBFMF^3� ZFK�
>FU� \AJ�XD� G\AAM�T FXA GA� �� LM��� \�BFJG3� ESMD� Z�M�B��� EZ��
BAA� EG\��JGXAEZFU3�  AKAJG� LZ� �\GXAEZFU9� �S Z]G� GBSU�
�� =AB�SH� �XABA>D� ZFZ� BGMSFJ3� � F� =�>XG UAMEU� EMB�Y�\S�=��
BU>ZS9� 	BAGE=�J A  !A� E�T F GU� E�?EM�A  ��� T FXG\�EMG3�
KA @G !� �A�ABF�Q��M H>D�  A� =FEEG� !A� G�  A� E\GBG�NGAEU9�
�F=B�MG�3�� G�BANGMAJD �� FEMB�A !� ��T�AEMG�E��A��G>A GA�
\GBF� �� F?E�JHM9� 6M�M� V^BGEMGF EZG�� PA\G GT\W� :\�K �� JG�
Y���BGMD� T>AED� �� PA\G GT\An�  AM3� AEJG� =� G\FMD� =�>�  G\�
EMBA\JA GA�Z�BF�A EM�SR���>F  �\�KA�EJSXFA�MBA?SAMEU�=BGT F[
 GA�BFTJGXG�<�  F^�>GM��!BFKA GA���E�XG A GU^�B�\F GEM�Z�
�B�>A��FMGJD>!�2SB>� 3�F�M�BF�?AEMEAJJABF�V�AFJD FU�KGT DW3�
�HJG�2AZSB�GJG���TAPG !�>A�5�JJD3�Z�M�B!A�E�T>FHM�]AJ!A�
>�\FN GA�L=�=AG3�Y>A�EMFJZG�FHMEU���?B��G�TJ�3�M��AEMD�KA [
@G !�G�\SKXG !3�XDU�YS?GMAJD FU�JH?��D�Z��JFEMG�G�>A DYF\�
=BG �EGM�^F�E�G�E\ABMD9��A @G !�KA3�E�AMJ���J�E!A�F YAJ!�
>�\FN AY�� �XFYF3� ��T�BF@FHM�YFB\� GH� ��\GB�EA\DG9

6MS� �ZBFNA  SH� F YAJGT\�\� \�>AJD� >�\FN A�� KGT G3�
Z�M�B���ZSJDM��A�!��FBGG�\ANFAM�EMFMD�=�J �EMDH��GZM�BG[
F EZ��3�\!� F^�>G\�����EA^�EJ�U^�?SBKSFT �Y���?@AEM�F9�� F�
�FBDGBSAMEU���TF�GEG\�EMG��M�BFT\AB���E�EM�U GU3�Z�JGXAEM�F�
EJSY�G� \AEM�=�J�KA GU� >�\F3� BAJGYGG� G� EGEMA\!� ]A  �EMA�9�
��EMFJDYGU�=��=BAK G\��BA\A F\3�]FBU@FU���=BA>\AEMDA��A 4�
�AB\A 3���>BSYG^�\AEMF^�Y�BFT>��?�JAA�S\ABA  F9� �MBA\JA GA�
T>BF��\!EJU@A�� PBF ]STEZ��� ?SBKSFTGG�Z� �!Y�>A3�Z�=�JDTA�
T FXGMAJD �� EGJD AA3� XA\� =BG UM�� EXGMFMD9� �� ?SBKSFT !^�
ZBSYF^�  FEMFG�FHM�  F� =BA>EMF�GMAJDEZG^� PS Z]GU^�  ABF?�[
MFH@G^� KA @G 3� �EU� B�EZ�ND� Z�M�B!^� TFZJHXFAMEU� �� M�\3�
XM�� � G�U�JUHMEU� E�?EM�A  �EMDH� E��G^�ES=BSY��� G� =B�>�J�
KFHM� EJA>��FMD� =BG>��B �\S�LMGZAMS9� 	�>XABZG�FAMEU� �FK�
 �EMD�EA\A� ���LZ� �\GZG�G�^�TU�ZG�>�\F9��FZ� A]3�BA?A �Z3�
AY�� T>�B��DA� G� ��E=GMF GA� �?_U�JUHMEU� YJF� ! \ � >�JY�\�
G�EPAB��� �JGU GU�KA @G !9� �A\G GT\�ZFZ�MFZ����� ��E��G^

A��
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MBA?��F GU^� �=GBFAMEU�  F� \FMABG EM��3� G� M�3� XM�� KA @G !�
MFZ�S=�B ��  FEMFG�FHM�  F�E��G^�BFTJGXGU^�E� \SKXG F\G3�U�[
JUAMEU� E=A]GPGZ��� PBF ]STEZ�Y�� PA\G GT\F� =�� EBF� A GH�
E�F YJ�4EFZE� EZG\3�Z�M�B!��P�ZSEGBSAMEU�GEZJHXGMAJD �� F�
BF�A EM�A�G >G�G>SFJD !^�=BF�9

�F�P� A�MABUH@AY�� EGJS� �M]F�KA @G F� �?BAMFAM�S�ABA [
 �EMD� ��EA?A9

-���+�����	���� "������	�����

��\�^�TU�ZG�GT�Y�B�>EZG^� GT����AED\F�\ �Y�XGEJA  !9� � G�
E�EMF�JUHM�?�JDNG EM���KA @G 3�KG�S@G^���=FBA�E� \SKXG[
 ��3� E�EM�U@G^� �� ?BFZA� GJG�  AM9� �FBAYGEMBGB��F  !�� ?BFZ�
?�JAA�BFE=B�EMBF A 3� �E�?A  �� Z�Y>F�AEMD� >AMG9� 5���BUM3� XM��
=B�EM� FB�> !���?BFT�KGT G�=BA>=�JFYFAM� FJGXGA�KA @G !�
VS��XFYFW3�XM�� A��T FXFAM�V��G MABDABAWO�?A> �A�G�S?�Y�A�KGJDA�
?!J��EZ�BAA�\AEM�\3�Y>A�EA\DU�E�?GBFJFED3�F� A�=B�KG�FJF9�7 �[
TU�ZF��!=�J UJF�\ �KAEM���PS Z]G�9���4=AB�!^3�� F�B�KFJF�
G�BFEMGJF�>AMA�3�Z�M�B!^���BF?�XG^�EA\DU^�?!J���XA D�\ �Y�3�
G� B�K>FA\�EMD�  GXA\�  A� E>ABKG�FJFED9� �A F�BA\AEJA  GZF�
GJG� JF��X G]F� �M=BF�JUJG� E��G^� >AMA�� Z�B\GJG]AO� EF\!A�
?A> !A� Z�B\GJG� >AMA�� EF\G3� =S?JGX �� �? FKFU� YBS>D3� ZFZ�
=SMANAEM�A  G]F�MBAMDAY�� ZJFEEF�  F� ZFBMG A� � �BA� ��\DA9�
��\�^�TU�ZF�GT� FB�> ���EBA>!�=��EH>S�MFEZFAM�E��G^�>AMA��
TF�E�?��O�ZFZ�M�JDZ��� G� FXG FHM�^�>GMD3�� G��EH>S�E�=B���[
K>FHM�\FMD�Q� F�BGES ZF^�GJG�=AB�!^�P�M�YBFPGU^�Y�B�>EZ���
KGT G�  F�SJG]F^� �EAY>F� =BGESMEM���FJF� \FMD� �� �ZBSKA GG�
>AMA�9��=B�XA\3�>AMG��XA D�BF �� FXG FJG�=ABA>�GYFMDEU�EF\�[
EM�UMAJD �3�E�?GBFUED� �� ]AJ!A�SJGX !A�GJG�>��B��!A�?F >!9�
�=FE �EMG3� =�>KG>F�NGA� >AMA��  F�SJG]A3� ?!JG� =�EM�U  ���
Y�J�� ��� ?�JDH� \FMABA��Q�� G� ?�UJGED� ZFZ�  AEXFEM �Y�� EJS[
XFU3�MFZ�G�=�=F>F GU���V>SB SH�Z�\=F GHW9�	�EMA=A  ��BGM\�
BF?�XAY��> U�>�\�^�TU�ZG�EMFJ� �=BA>AJUMDEU�BGM\�\�KGT G�
>AMA�3� ��XFEM �EMG�NZ�JD !\�BFE=GEF GA\9

A�;
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�M�BFU� PS Z]GU�Q�=�>>ABKF GA� KGT G� EA\DG3� V^�TU�[
EM�A  !A�BF?�M!W3��ZJHXF�NGA���EA?U��XA D�\ �Y�AR�KA @G !�
GEZFJG�>ANA�!A�=B�>SZM!3�=�EM�U  ��XM�4M���!\A G�FJG3�E�[
?GBFJG��EMFMZG� F�B!  ZF^Q ��?�JDN�\�Y�B�>A�ES@AEM���FJ��
\ �Y�� ��T\�K �EMA��>JU�LM�Y�O� Y�M��GJG�A>S�>JU� �EA��EA\DG3�
��M�\�XGEJA�MS3�XM��\SK�?BFJ�E�E�?���  F�BF?�MSO�MFEZFJG���>S3�
M�=GJG� =AXD3� >AJFJG� S?�BZS� �� >�\A3� EMGBFJG3� F�MFZKA� =ABA[
NG�FJG3� NM�=FJG3� =ABAJG]��!�FJG� ?AJDA� G� �>AK>S9� �EA� LM��
MBA?��FJ��T FXGMAJD !^��BA\A  !^�TFMBFM9�����BA\A F��M�B���
G\=ABGG�  FXFJGED� =�=!MZG� ZFZ4M�� BF]G� FJGTGB��FMD� MBS>�
>�\�^�TU�ZG3���XA\�=GNAM��A�	JAR� F=BG\AB3�=�U�GJGED�?�JD[
NGA�\A^F GTGB��F  !A�=BFXAX !A�=��=BG\ABS�F YJG�EZG^9

�FZ� A]3� >�\�^�TU�ZF�GT�� �EA^�EGJ� =!MFJFED� TFBF?�MFMD�
^�MD� A\ �Y��>A AY3��ZFT!�FU�BFTJGX !A�SEJSYGR�>AJFJF�S?�BZS3�
EMGBFJF3�=�ZS=FJF�G�>�EMF�JUJF�=B�>SZM!�:KA @G F3� AES@FU�
^JA?3�Q��?!X FU� ZFBMG F�  F�SJG]F^<3� M�BY��FJF�BFT !\G� \A[
J�XF\G� =BU\��  F�MB�MSFBA9

	�EMA=A  �3� �E�?A  �� �� =�EJA> A�� MBAMG� ; � ; � �AZF3� KA [
@G !�  FXG FHM� NGMD�  F�>�\S9� 	B�YBAEEG� FU� N�A� FU� G [
>SEMBGU� E� AA� BFT>AJA GA\� MBS>F� TF=�JSXGJF�LM�M� �YB�\ !��
BAESBE�BF?�XA��EGJ!9�8�A� FU�\FNG F�V�G YABW�EMFJF�\AXM���
\ �YG^�KA @G O�� G�=BAZBFMGJG�EJ� UMDEU�=��SJG]F\���=�GE[
ZF^� TFBF?�MZF� G� EMFJG� TF G\FMDEU�  F>�\ !\� NGMDA\9� �F�TF[
��>F^� TFBF?�MFAM� V=�M�Y�  FU� EGEMA\FW�Q�JH>A�3� MBS>U@G^�
�� �> �\� \AEMA3� =B�@A�Z� MB�JGB��FMD9

��\FN G�� V\G GEMB�PG F E��W3�KA @G F�?JFY�>FBU�E��[
G\� TFBF?�MZF\� BFE=�JFYFAM� �JFEMDH3�  �� �JFEMD� LMF�  A�> �[
T FX F9� 	�^�KA�  F� M�3� XM�� KA @G !3� SEMF�NGA� K>FMD� >A AY�
�M� \SKA�3� =�EMA=A  �� =�?AK>FHM9� �AGT�AEM �3� ZFZ��!� ?!JG�
LMF=!�LM�Y��>�GKA GU9� ��EABA>G A�; � ; � �AZF���� �BF ]GG3� Z�[
M�BFU� ��BF?�MF^��A�	JA�=B�MG��=�EMF�JUAMEU�� YJGG3�\ �YGA�
BF?�XGA� FXG FHM��M>F�FMD�>A DYG�KA F\O�LM��=B�GE^�>GM� A�
?AT�Z� PJGZM���Q�EZF >FJ!��BA\U��M��BA\A G�=�MBUEFHM�=BA>[
\AEMDU9��A @G !3�EMFBFUED�ZFZ4M��E=BF�GMDEU�E�?AT>A AKDA\3

A�B
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=�JDTSHMEU� SEJSYF\G� ?�JDNG^� \FYFTG ��3� >AJFH@G^� B�?ZGA�
=�=!MZG�BAYSJGB��FMD�=�MBA?JA GA�G�BAZJF\GB��FMD�E��G�M�[
�FB!O�G\�XFEM��=BG^�>GMEU�KABM���FMD�E�?���G��M>F�FMD�\UE��
G� �G ��Q�\SKS3� EF^FB�Q�>AMU\O� EF\G� KA� � G� >���JDEM�SHMEU�
XFNZ��� Z�PA� E� \�J�Z�\� G� E!B�\R� VZ�MJAMF� =�BM G^GW�Q�LM��
ZSE�Z�E!BF�?BG9

�AE\�MBU�  F� �EA� MBS> �EMG3� LM�� EZB�\ �A� PG F E���A�
S=BF�JA GA� TFJ�KGJ�� �E ��! � V?H>KAM �Y�� \FMBGFB^FMFW3�
Z�M�B!�� >�� EG^� =�B� \�K ��  F?JH>FMD� ��  A?�YFM!^� EA\DU^9�
�� >�\�^�TUAZ� ?!JG� G� >BSYGA� EPAB!� =BG\A A GU� EGJ�Q�TF[
?�MF� ��MAJA� G� >SNA3� ZFZ�EZFTFJG� ?!� �� ; � ; � �AZA9� ��MA� �BA\A F�
\A>G]G EZFU�=�\�@D�?!JF�=BFZMGXAEZG� A>�EMS= F�BF?�XG\�
EA\DU\3�=�LM�\S�KA @G !�=BG?AYFJG�Z�\ �Y��AZ����� \S>B�[
EMG�  FB�> ��� \A>G]G !� G� E��BA\A  !\ � \AM�>F\� YGYGA !9�
��XFEM �EMG3� =��E��AMS��FE=FU3�LM�Y�� V>�ZM�BF�?A> UZ��W3� Z�[
M�B!���?BF@FJEU� A=�EBA>EM�A  ��Z�KA @G F\3�T FU�G^�B�JD�
��EA\DA3� =��EA\AEM �� =BG\A UJFED� ZF\P�BF9� �?� LM�\� =GNSM�
�A�	JA�G� ��EG�� � �� \� �YBFPGG� ilrq�Y�>F9

�A @G ! �  F^�>UM� SMANA GA� �� XMA GG� B�\F ��� E� =B�[
>�JKA GA\Q��� Y�B�>F^� �� ; � ; � �AZA� EMF ��GMEU� �EA� ?�JDNA�
YBF\�M !^�KA @G 3� G� � G� =�� \AM�>GZA� �FZ�M�`�SXFM�XGMFMD�
E��G^�>AMA�3�Q�F�MFZKA���=A GG�G�MF ]F^3�G�EBA>EM�F�\FEE�����
G P�B\F]GG� :��MA� �BA\A F�BAXD�NJF3� Z� AX �3� ��YFTAMF^<� �EU[
XAEZG�LM�\S�E=�E�?EM�SHM9� �FEM�� � G�EMF ��UMEU� �XA D�BAJG[
YG�T !\G3� E�?JH>FHM��EA� ]ABZ�� !A�=BFT> GZG�G� �?@FHMEU�
E�>BSYG\G� =BG^�KF ZF\GO� LM�� �!T!�FAM� Z� PJGZM!� E� ?�JAA�
\FMABGFJGEMGXAEZG� FEMB�A  !\G�\SKDU\G9

�A @G F� GT�  FB�>F� Y���BGM� �EA3� XM�� >S\FAM3� G�  ABA>Z��
��EEMFAM�=B�MG�� =�BU>Z���ZFZ� ��XFEM ��� KGT G3�MFZ� G� �� =S?[
JGX ��9� �FEM�� A�� =BG^�>GMEU� >�B�Y�� =JFMGMD� TF� LM��Q�� F�
EMF ��GMEU� \GNA DH�>JU�  FEGJGU3� �=J�MD� >�� V=BAEMS=JA G�

�F ���TAP��FZ�M��:ijjp4ilmp<�Q�PBF ]STEZG��=A>FY�Y9��Y��\AM�>GZF�
�E ��F F� F�EMG\SJGB��F GG�S\EM�A  ���>AUMAJD �EMG��?SXFA\�Y�9
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 F�=�X�A�EMBFEMGW9� �A� �\ANFMAJDEM��� ��Y�B�>EZSH�KGT D�EMF[
 ��GMEU� ?�JAA� BA>ZG\3�  �� BAYSJUB !\9� �A� PFZM3� XM�� \�>AB[
 GTF]GU� >FJF� A�� ?�JDNA� �JFEMG�Q�G>A MGX �EMD� BF?�XAY��
ZJFEEF�?!JF��BGA MGB��F F�=BAK>A��EAY�� F�\SKXG 9� �MEH>F�
Z� PJGZM!3�=B�?JA\!� E� �ZJHXA GA\� �� �?@AEM�A  SH�KGT D3�
S^�>� ��EA?U�Q�Z�LM�\S�AA�=�>MFJZG�FJ��?SZ�FJD �� �EA� : F=BG�
\AB3� =JFZFM!� �EA�?@A�� Z� PA>ABF]GG� MBS>F3� =�E�U@A  !A�
F YJG�EZ���  A>AJA<3�BF� �>SNGA�Z� \GBS�=�JGMGZG3� Z�=B�PE��
HTF\3�Z�M�B!A�AA�GY �BGBSHM9

,�������� �� ����

V��Y>F�B�K>FAMEU�BA?A �Z3� �EU�EA\DU999Wiœ� �� ; � ; � �AZA�BA?A �Z�
?�JDNA3� XA\� Z�Y>F4JG?�3� YJF�A EM�SAM� �� EA\DA9� �Y�� JH?UM3�
��  AY�� �ZJF>!�FHM� >A DYG3� AY�� ��E=GM!�FHM9� �A?A �Z�Q� F[
EJA> GZ3� E�  G\� E�UTF �� ?S>S@AA�EA\DG3�AA�  F>AK>!� G�XFU GU3�
AA�?�BD?F�E�� �BA\A A\�G�E\ABMDH9

�EA�LMG� �J�KA GU� ��>AMA��Q���XA\� \�K �� =B�XGMFMD� �� �?[
NGB ���JGMABFMSBA���>AMEM�A�Q� A��EAY>F�>AJFHMEU�BF>G�EF\G^�
>AMA�9���M�ZFZ��MA >FJD�Y���BGJ���E��A\��M]AR�V� �JH?GJ�\A U�
 A�ZFZ�XAJ��AZF3�F�ZFZ�E! F3�Z�M�B!��>�JKA �?!J�=B�>�JKGMD�
AY��B�>W``9� 5BS==F� �FK AA�G >G�G>F3� G� =� UMGA� VG MABAE!�BA[
?A ZFW� =�U�GMEU� ��� �BF ]GG� E� �=�T>F GA\9� 	�ZF�KA� Z�JJAZ[
MG� !A�G MABAE!��!NA�JGX !^O�BA?A �Z�BFEE\FMBG�FAMEU�ZFZ�
VE�]GFJD �A�ES@AEM��W9

��EF\�\�>AJA3�BA?A �Z� A�=BG F>JAKGM�M�JDZ��JGND�E��A��
EA\DAO� � �Q�?S>S@AA�  F]GG� G� BFE!3� =B�GT��>GMAJD3� ��E=B�GT[
��>GMAJD3� YBFK>F G � G� E�J>FM� TF�MBFN AY��> U9� �AK>S�  G\�
G� EA\DA��Q��� �E�?A  �EMG� ?A> ��3� Z�M�BSH� EXGMFHM�  AE=�[
E�? ��� ZFZ� EJA>SAM� BFEMGMD� BA?A ZF3�Q�=�U�JUHMEU� MBAMDG

�GMFMF�GT�EMG^�M��BA GU��9�5HY��V��Y>F�B�K>FAMEU�BA?A �ZW9

V�GT D�� BG�2BHJFBFW�:=AB9�29�59��AGT��F<9
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JG]FR� =BA>EMF�GMAJG�?JFY�M��BGMAJD !^� �BYF GTF]G�3� �BFXG3�
XG �� GZG3� Z�M�B!A� ^�MUM� TF@G@FMD3� ��E=GM!�FMD3� Z� MB�[
JGB��FMD� AY�9� 	AB�!A� E�]GFJD �� �BGA MGB��F  !A� TFZ� !�
=�U�GJGED� G\A  �� ��E�UTG� E�>AMEM��\� :��XFEM �EMG3� TFZ� � �M�
ilmi�Y�>F��?� �YBF GXA GG�BF?�M!�  F�=B�GT��>EM�A<9� �A�FK �3�
XM��E FXFJF�LMG�TFZ� !�  A�BF?�MFJG�LPPAZMG� �9� � G�G\AHM�
�XA D��FK �A�EG\��JGXAEZ�A�G�HBG>GXAEZ�A�T FXA GA�Q�=���[
B�M��M�JG?ABFJD �Y��=BF�F�Z�E�]GFJD �\S� :�9�6�FJD>`<9

�FZG\� �?BFT�\3� >AMEM���Q�LM�� EPABF3� Y>A� EMFJZG�FHMEU3�
G �Y>F�KAEMZ�3�XFEM �A�G�=S?JGX �A9

�AMEM���MFZKA�Q�EPABF�T F G�3�Z�M�BFU�EMFJF�BFT�G�FMDEU�
�� =�EJA> A�� MBAMG� ; � ; � �AZF�?JFY�>FBU� E��\AEM !\�SEGJGU\�
\A>G]G !3� =EG^�J�YGG� G� =BF�F9� 6PPAZM�LMG^�T F G�� =B�MG[
��BAXG�9� 2JFY�>FBU� G\� >AMEM��� EMF ��GMEU�  A=�EMGKG\���
MF� ��9

A	�����	�	���

�BF ]GU� ?!JF� �� XGEJA� =AB�!^� EMBF 3� Y>A� B�K>FA\�EMD� Z� [
MB�JGB��FJFED�G�JH>G�T FJG�VTJ��A@GA�EAZBAM!W�LM�Y��:���``3�
Z� A]� ; b � � � � �AZF<O� BA?A �Z3� ?ATSEJ�� �3� A@A�  A� V=JF GB�[
�FJEUW�Q� A� ?!J�� MFZ��� ��T\�K �EMG3�  �� B�K>FA\�EMD� SKA�
�YBF GXG�FJFEDR� AA� SB��A D� =�EM�U  �� E GKFJEU3� G� AEJG�
�� ilpp� Y�>S� � � E�EMF�JUJ� ao�  F� H � �3� M�� �� ikip4\�Q�SKA� ik�  F�
H��O� EMFBF GU\G� >A\�YBFP��� B�K>A GA�Q�>AJ�� ESYS?�� XFEM[
 �AQ =BA�BF@FAMEU� �� B�K>FA\�EMD�Q�>AJ�� Y�ES>FBEM�A  ���
�FK �EMG9� �FZG\� �?BFT�\3� >AMA��  FXG FHM� TF��>GMD� �M �EG[
MAJD ��>�?B���JD ��Q�Z� AX �3�E�SXAM�\�E�]GFJD !^�G�BAYG�[
 FJD !^�BFTJGXG�9� ��YJFE �� 69� �A� 2BF� G� 69� ��>>S3� BFTJGXGU

�BF ESF�6�FJD>� :B�>9� ikmq<�Q�PBF ]STEZG�� GEM�BGZ�G�PGJ�E�P3� =B�[
PAEE�B��� EAB�FM�BGG�GEZSEEM��G�BA\AEAJ9

�F 42FMGEM�•{{� :ijmr4ijkm<�Q�PBF ]STEZG��>A\�YBFP3� �>G � GT� �E �[
��=�J�K GZ���>A\�YBFPGG9
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�?_UE UHMEU� KAJF GA\� GJG�  AKAJF GA\� EA\DG� TF��>GMD� BA[
?A ZF9� �F� =ABA> G�� =JF � �?!X �� �!^�>UM� G>A�J�YGXAEZGA�
PFZM�B!9� �� ilqi� Y�>S�  FXG FHM� �MXAMJG��� �!>AJUMDEU� MBG�
BAYG� F� E�  GTZ��� B�K>FA\�EMDH�Q���B\F >GU3� �Z�GMF GU3�
8F\=F D3� ��>AJ��MF\��?EM�GM�=�4BFT �\SR�AEJG����Z�GMF GG�
��EBA> A\� i4o �BA?A ZF���EA\DA3�M�� �� ��B\F >GG�Q��XA D�?�JD[
N�A�Z�JGXAEM���?AT>AM !^�=FB� : F=BG\AB3� �� �B A<3�F�?�JDNA�
�EAY��>AMA��Q���\AEM �EMG�=�>� FT�F GA\��� DUZ�:TF�>�F>]FMD�
=UMD�JAM�ES=BSKAEM�FQ k�>AMA��G�?�JAA<O�F�M�B!�GEEJA>��F GU�
Y���BUM�>FKA���V A�B�MGXAEZ�\�=��A>A GGW9

	��!NA GA�SB�� U� � A?BFX !^�B�K>A G�� >AMA�3� �� Z�M�[
B�\�6>�FB>�8�BMAB`� �G>AJ�=B�U�JA GU�EAZESFJD ���E��?�>!3�
 AEZ�JDZ��E=SMFJ��ZFBM!9�6M���AED\F� A�> �T FX �A�U�JA GA9�
�FNG� F�M�B!� :69� �A� 2BF� G� 69� ��>><� =B�MG��=�EMF�JUHM� �A[
�AB� G� ��EM�Z3� Y>A� T FXGMAJD F�>�JOn�>AMA�3� =BGT F  !^�=�EJA�
TFZJHXA GU� ?BFZF3� �BA>GTA\ �\�BEZ�\S� �YS3� Y>A� \SKXG F�
\�Y� =BGT FMD� BA?A ZF3�  ��  A� TFZJHXFJ� ?BFZ� E� AY�� \FMABDH9�
�� =AB��\� EJSXFA� \!� �G>G\� =BGT FZG�BF�A EM�F�=�J��� G� E��[
?�>!�KA @G O�����M�B�\�KA�EJSXFA� F�=AB�!��=JF ��!EMS=FAM�
=BG SK>A GA�E��EM�B� !�EA\DG9

�XA D� MBS> �� BFT�?BFMDEU� �� ^GMB�E=JAMA GU^� GEM�BGXA[
EZ��� >A\�YBFPGG3� \!� \�KA\� JGND� =BGT FMD� AA�  A�AB�UM SH�
TF=SMF  �EMD3�ZFZ� F�SB�� A�=B�EM���Z� EMFMF]GG�PFZM��3�MFZ�
G���=JF A�G^�G MAB=BAMF]GG9�V�F� FU�GEM�BGU�=J�>��GM�EMGW3�
=��EJ��F\��A�2BF3�=�J F�BFTJGX !^�MA�BG�3���Z�M�B!^�=BGESM[
EM�SHM� BFT !A� AA� �?_UE A GU�Q�E�]GFJD !A3� ?G�J�YGXAEZGA3�
G>A�J�YGXAEZGA� :T>AED� �?!X �� S=�\G FHM� �� VBFTBSNGMAJD[
 �\W� G >G�G>SFJGT\A3� XFEM !\� EJSXFA\� Z�M�B�Y�� U�JUAMEU�
PA\G GT\<3� G� JGND� TFMA\� F FJGTGBSAMEU� B�K>A GA�BA?A ZF�
ZFZ�BATSJDMFM�VBANA GUW�=FB!9

� !� >�?BFJGED� >�� EF\!^� E�ZB��A  !^� FJDZ�� !^�MF� 9�
�GXAY�� S>G�GMAJD �Y��  AM� �� M�\3� XM�� \ �Y�A� SEZ�JDTFAM� �M

6>�FB>�8�BMAB�:B9� ikmi<�Q�ZF F>EZG��GEM�BGZ�=EG^GFMBGG9
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GEEJA>��FMAJA�3� EZB!M�A� =AJA ��� �BA\A G� G� \�JXF GA\� >A�[
EM�SH@G^�JG]� G� G^� =�M�\Z��9� 5JF� �A� �� KGT G�Q�TFXFMGA�XA[
J��AXAEZG^�ES@AEM��Q�EZB!M��TF�AE���MF� !9� �GZM��  A�T FAM3�
?!J�� JG� AY�� =�U�JA GA�  F� E�AM� EJSXF� !\� GJG� KAJF  !\O�
=BG^�>GMEU� BF>GZFJD !\� �?BFT�\� =B�MG��=�EMF�JUMD� �> ��
>BSY�\S9

��YJFE ��EMFMGEMGZA3�TFXFMGA�BA?A ZF�=��KAJF GH�B�>GMA[
JA��G��\AEMA�E�MA\�E GKA GA�?BFX �Y����TBFEMF3�?AT�E�\ A GU3�
?!JG�EJA>EM�GA\�E�T FMAJD �Y���M �NA GU�Z�BA?A ZS�G��EA\S�
M�\S3�XM�� �JAXAM�TF�E�?���AY�� =�U�JA GA�  F�E�AM3� ��XFEM �EMG�
��E=GMF GH9� �^�KA  !A3� TFJFEZF  !A3� �XA D� JH?G\!A�>AMG�
�EMBAXFHMEU� �EA� BAKA9� �BA>EM�F�>�EMGKA GU� G\A  �� MFZ�Y��
TFXFMGU� �EMFHMEU� >JU�  FE� TFYF>Z��9� �  �YGA� GEEJA>��FMAJG�
EZJ�  !� >S\FMD3� XM�� LM�� M�JDZ�� JGND� ��T>ABKF GAR� XM�?!�
GT?AKFMD� AKAJFMAJD ���?ABA\A  �EMG3�KA @G !�SZJ� UHMEU�
�M�=�J���Y��FZMF9� 	BG�=BAB�F  �\�=�J���\�FZMA�G G]GFMG�F�
=BG F>JAKGM�\SKS3�� �>�JKA �EJA>GMD�TF�MA\3�XM�?!� �EA�=B�[
NJ�� VZFZ�  F>�W9� �� �?AE=AXA  !^�EJ�U^� �?@AEM�F� ��TJFYFHM�
 F>AK>!�  F� F YJG�EZGA� \AM�>!� GJG� MA3� XM�� =BG\A UHMEU�
��?�B>AJU^3�=BA>=�JFYFH@G^�GE=�JDT��F GA���>!3�XM���?AE=A[
XGJ��SE=A^�MFZ�\S�GT�?BAMA GH3�ZFZ�?G>A3�Q�SE=A^�TF=�T>FJ!�3�
=��\ A GH��94	9�5S?ABF`3�G�G>S@G���BFTBAT�E�=BF�GJF\G�=BG[
JGXGU9� �A�\FJDMSTGF ]!4F FB^GEM!3� EMBA\U@GAEU� >� AEMG�
>��=B�JAMFBGA�� G� G^�KA � G>AH�TFXFMGU�KAJF  �Y��BA?A ZF3�Q�
V�A @G F3� B�KF�3� M�JDZ�� AEJG� M!� LM�Y�� ^�XANDW� :ikpq<�Q�
=!MFHMEU� BFE=B�EMBF UMD� =BATAB�FMG�! � G� �=GM!�FH@GA�
YS?ZG3� ��G^�=B�=FYF >F�>�?B���JD �Y��TFXFMGU��M�BFMGMAJD F�
KA @G F\3�Z�M�B!\�LMG�MBA?��F GU�ZFKSMEU� A��T\�K !\G3�
F� �M�BKA GA� �� G^� JGX !A�>AJF�Q�N�ZGBSH@G\9� �� EJSXFA� V A[
=BGUM �EMA�W�\ �YGA�MFZ�GJG�G FXA�=BG?AYFHM�Z�F?�BMS9� �F>��
=�JFYFMD3� XM�� ��� �M�B��� =�J��G A� �AZF�F?�BM�EMFJ� �E �� !\

�F 4	DAB� 5S?AB�Q�E��BA\A  !�� PBF ]STEZG�� GEM�BGZ3� E=A]GFJGTG[
BSH@G�EU� F�GEM�BGG�T>BF���^BF A GU9
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\AM�>�\�GT?F�JA GU� �M�  AKAJFMAJD ��� ?ABA\A  �EMGO� Z�  A\S�
=BG?AYFJ��\ �KAEM���TF\SK G^�\ �Y�>AM !^�KA @G 9� �M�GM�
JG� �G>AMD� �� LM�\3� ZFZ� �9� �FZJFBA `3� =B�U�JA GA�  FB�> �Y��
PA\G GT\Fn� 	��ZBF� A�� \ABA3�MFZ�=B�U�JUAMEU���JU�KA @G 3�
 A� KAJFH@G^� B�KFMD� BA?A ZF3� G� G^� SKFE� =ABA>� >AM�S?G�[
EM��\9� �XA D�BFE=B�EMBF A  �A� �� =AB���� =�J��G A�; � ; � �AZF3�
EMB�Y�� =BAEJA>SA\�A� �� Y�>!� �M�B��� G\=ABGG3� >AM�S?G�EM���
�MEMS=FAM3�  �� �EMFAMEU� S>AJ�\� �>G �ZG^�>A�G]3� >ABA�A EZG^�
EJSKF �Z3� =FBGKEZG^� Y�B GX !^3� KG�S@G^� �� \F EFB>F^3� =�[
=F�NG^� �� ?AT�!^�> �A� =�J�KA GA� G� EM!>U@G^EU� B�K>A GU�
� A?BFX �Y��BA?A ZF9

�FZG\� ?!�  G� ?!J� =B�YBAEE� �� >AJA� =JF GB��F GU� EA\DG�
�� ; � ; � �AZA3�  AE��ABNA EM���=B�MG��TFXFM�X !^�EBA>EM��=BG[
��>GM� Z� ?�JDN�\S� Z�JGXAEM�S� V AEXFEM !^� EJSXFA�W9� V	�[
=FEMD��� AJ��Z�A�=�J�KA GAWQ MFZ�Y���BGJG��� AKAJFMAJD ���
?ABA\A  �EMG9� 6M�� \ �Y�A� Y���BGM� G� �� ES>D?A�  AKAJF  !^�
>AMA��Q�?B�NA  !^3�S?GM!^�GJG�=BG UM!^�ZFZ� AGT?AK �EMD9

�> FZ�� KAJF GA� G\AMD� BA?A ZF� ?!J�� �XA D� �AJGZ��Q� A�
M�JDZ�� =�� E��?BFKA GU\� =B�>�JKA GU� B�>F3�  �� =B�EM��>JU�
EA?U3�=BGXA\� A�M�JDZ��S�KA @G 3�>JU�Z�M�B!^�BA?A �Z��=BF�[
>!�FAM� G^�E�?EM�A  �A� ES@AEM���F GA3�  �� G�S� \SKXG 9� V2AT[
>AM FU�KA @G FQ XS>��G@A3�Q�Y���BGM�2FJDTFZ�SEMF\G��SGT!3�
YAB�G G�B�\F F�V��E=�\G F GU�>�S^�H !^�KA W3�Q�\!�E�T>F[
 !� >JU� \FMABG EM�FW``9� �AEUMD�\AEU]A��E=SEMU�=�EJA�E�F>D?!�
�FB�JG F� 2BF\4�B�GJD� E� YBSEMDH� =GNAM� �� E��A\� > A� GZAR�
V�FZ� =AXFJD �3� XM��S�\A U�  AM�8�8�� � Z�M�B�Y�� ?!�U�MFZ�JH?G[
JF3� Z�M�B!�� E>AJFJ� ?!� \�H� KGT D� �E\!EJA  ��W� :f� U �FBU�
ilql� Y�>F<9� � F�E>AJFAM��EA3�XM�?!�B�>GMD�BA?A ZFR�=BG?AY AM�
Z� JAXA GH3� Z�=�AT>ZA�  F�ZSB�BM� �� �=F3� G� >FKA�  F AEAM� �GTGM�
=F=A� BG\EZ�\S9� �=SEMU� XAM!B F>]FMD� JAM� � F�B�>GM�>A��XZS3

�JAZEF >B��FZJFBA �:iloq4ikip<�Q�F YJG�EZG��E�U@A  GZ4 � Z� P�B[
\GEM3�N�MJF >A]�=��=B�GE^�K>A GH9

8,4C�DC�m4+*E,49C
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Z�M�BSH� ��XAEMD� 	F=!�  FT��AM� �FBGU4	G�9� � F�EXGMFJF3�XM��
TFEJSYF���=�U�JA GG�>A��XZG� F�E�AM�=BG F>JAKGM�?JFY�EJ��A[
 GH�	F=!9�5HEMF��>A�2�\� `�=GNAM���Z�GJH���?ABA\A  �EMG�
E��A��KA !3�Z�M�BFU�MFZ�AY����J SAM3�XM��� �>FKA��MZJF>!�FAM�
 F=GEF GA�Z GYG3�BFTB!�FUED�\AK>S�EMBF>F GU\G�KA !�G�KA[
JF GA\� EMFMD� �M]�\R� V� �Y>F3� �G>U� \SXA GU� ?A> ��� \FMABG3�
\ A� ^�XAMEU� =�EJFMD� BA?A ZF� Z�� �EA\� XABMU\9� • 999• � �A\�  A�
\A AA�E�?!MGA3�Z�M�B�Y��U�K>S3�>JU� \A U�EXFEMDA3�G�\!� �XA D�
^�MG\3�XM�?!�G��FE�=�EMGYJF�MF�KA�ES>D?F3�=�EM�U  ��Y���BG\�
G� F>AA\EU� F�LM�W� :H�GH U�ilal�Y�>F<9��AJF GA�EMFMD��M]�\�Q�
 A� \A AA� EGJD �A3� XA\� \FMABG EZ�A� XS�EM��3� =�U�JUAMEU� JH[
?��D�Z�LM�\S�A@A�  A�B�>G�NA\SEU�� �8�M � =J�>S3� Z�M�B!�� =�ZF�
 A�=BG UJ�XAJ��AXAEZG�� �?JGZ9

�A\�  A� \A AA� KAJF GA� G\AMD� BA?A ZF� BA>Z�� =BG��>GM�
Z�SE! ��JA GH�Q�MFZ�=B�X ��SZ�BA GJFED�G>AU�ZB�� �Y��B�>[
EM�F9� �AE\�MBU�  F� =AB�!A� NFYG� �� LM�\�  F=BF�JA GG3� E>AJF [
 !A� ��L=�^S� �M�B��� G\=ABGG3� GT\A A GU� ��LM��� EPABA�?S>SM�
=B�GE^�>GMD��XA D�\A>JA  �O��E�?A  ��LM��ZFEFAMEU�=ABA>FXG�
G\A G9

,�����	� ����

��K>A GA�BA?A ZF�Q�EMB�Y��XFEM �A�>AJ�3�Z�M�\S�KA�GEZJHXG[
MAJD �� KA EZ�A3� BFTY���B!� �� B�>F^�>�=SEMG\!� JGND� \AK>S�
KA @G F\G9� �A�EM��� �?!X �� =B�GE^�>GM� �� �?@A�� Z�\ FMA3�
=BA>=�XMGMAJD AA�Q��� ES=BSKAEZ��� E=FJD A3� ZS>F�  A� >�=S[
EZFHMEU� \SKXG !3� TF� GEZJHXA GA\� �BFXF3� Z�M�B�Y�� \A>GZF4�
JGTF]GU� B�>��� �EA� XF@A� =BG��>GM� Z� =�EMAJG� E�EM�UMAJD !^�
B�KA G]9� 	��GMS^G3� SEJSYG� Z�M�B!^�>ANA�JA�Y� �BFB��� �BF[
XA�3�=�ZF�TF G\FHM� �A>S@AA�=�J�KA GA� ��=B�]AEEA�B�>��3�  ��
=�EMA=A  ��G^�B�JD�E^�>GM� F� AM9� �AJDTU3�Z� AX �3�TF?!�FMD

5HEMF��>A� 2�\� � :ilpo4ilqq<�Q�PBF ]STEZG�� =�JGMGXAEZG��>AUMAJD3�
=S?JG]GEM9
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��MBF>G]GU^�G�]AJ�\S>BGG3�Z�M�B!A� A��EAY>F�=�T��JUHM�=BG4�
YJFEGMD� �BFXF9� ��>!� �� ?�JD G]A�Q�=BGT FZ�?A> �EMG�G� �>G �[
XAEM�F3�LM��EM!> �9� ��?�JD G]F^�B�KFHM� ATF\SK GA�>A�G]!3�
Z�M�B!A�=BG?!�FHM���Y�B�>3�XM�?!��E��?�>GMDEU��M�?BA\A G�
G�TFMA\� �EMF�GMD�BA?A ZF9� �F��F=F>A3� �Y�4�F=F>A�G� �� �A MBA�
VKAJF GA� �MZFTFMDEU� �M� � A?BFX �Y�� BA?A ZF� =BG��>GM� \FMD�
�� ?�JD G]SW3� ZFZ� SZFT! �FHM� 69� �A� 2BF� G� 69� ��>>9� 	AB�!A�
B�?ZGA� GT\A A GU� =B�GT��>SM�JGND� �� =ABG�>� \AK>S�>�S\U�
\GB��!\G� ��� F\G3� E FXFJF� �� 	FBGKA3� �� EF\!^� =ABA>��!^�
ZBSYF^� �?@AEM�F3� KAJF�NG^� GT?AKFMD� \ABM��B�K>A G�3�SB�[
�A D�Z�M�B!^���� �BF ]GG� �EMFAMEU� �> G\�GT�EF\!^��!E�ZG^�
�� ��B�=A9� ��>!�>JU� \FMABG� G�BA?A ZFQ LM��MUKAJ�A3�  ABA>Z��
>BF\FMGX �A�GE=!MF GA9

�
1B�&�2

�AYGEMBF]GU� BA?A ZF� �� \LBGG3�XM�3� E�M�XZG�TBA GU� �F MF3�U�[
JUAMEU�  FEM�U@G\� B�K>A GA\3�  F=B�MG�3� >AJ�� �M]F9� 	BG>U�
��LM�M�\GB3�BA?A �Z� �^�>GM���EA\DH�G� �?@AEM��9

�� E\SM �\3� ZFZ� ?!� ?AE=�J�\� G� \UYZ�\� =ABG�>A� >AMEM�F3�
�� LM��� VEMBF A� ?AT� \SKXG W�!��� $+D-� A+D>&� \�K �� �!>AJGMD�
MBG� \�\A MF3� Z�M�B!A� U�JUHMEU� EMBFMAYGXAEZG� �FK !\GR�
=�>B�EM�Z3� ��ED\GJAM G�� BA?A �Z� G� \JF>A A]9� � G\F GA�
Z� =�>B�EMZ���\S�=ABG�>S3� =ABA^�> �\S� ��TBFEMS3� Z�Y>F� =B�[
GE^�>GM�=�J��FU�G>A MGPGZF]GU3��XA D��AJGZ�O�\!�A@A�Z� A\S�
�AB A\EU9� �M�B��� \ �\A M�Q���EA\D� JAM�Q�LM�� =�B�Y� E�T F[
MAJD �Y�� ��TBFEMF3� � � =BG�JAZFAM� � G\F GA� TFZ� �>FMAJA�3�
\A>GZ��� G� \�BFJGEM��� :�HJD� �G\� 3� V��ED\GJAM G�� BF?�[
XG�W<9� �JF>A A]3� Z�M�B�Y��  F� F YJG�EZG�� \F AB�  FT!�FHM�
8�8�� � Y�BFT>�� >�JDNA� �EMFAMEU� �� =AJA ZF^� �JF>A ]F� �GESEF3�
=BG� M�\� XM�� �� ; b � � � � �AZA� Y�E=�>EM�SH@GA� ZJFEE!� SKA� A>A�
JFJG� �MZB!MGA� =�� =���>S�YBS> �Y�� �EZFB\JG�F GU9� �=B�XA\3�
; � ; � �AZ� �� LM�\� �M �NA GG� =FBF>�ZEFJA R� Z�JGXAEM��� >AMA�3�
�M>F  !^�Z�B\GJG]A3�>�EMGYFAM�\FZEG\S\FO�XGEJ�� �MZFT��� �M
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>AMA��?DAM��EA�BAZ�B>!9� �A\�  A� \A AA���Z� ]A��AZF�=�U�GJFED�
 ��FU�  FSZF�Q�=SLBGZSJDMSBF9

�A>JA  �3�  �� �AB �� \FMABG�  FXG FHM� E�T FMAJD �� �M[
 �EGMDEU� Z� \JF>A ]F\9� 2FJDTFZ��EZFU� YAB�G U� �A A� :V��E[
=�\G F GU� >�S^� H !^� KA W<3� � G\FMAJD FU� \FMD3� Z�M�BFU�
�MZFT!�FAMEU�=AJA FMD�E��AY��8�8� �G�=BG?AYFAM�Z�SEJSYF\� U G4�
F YJGXF ZG3Q��> F�GT�=AB�!^� F�LM�\�=SMG9� ��Z� ]A�; � ; ��AZF�
ZFK>FU�^�B�NFU� \FMD�=BAZBFE ��S=BF�JUAMEU�E��E��G\� \FJ![
N�\3�JFEZFAM�AY��G�>FAM�A\S�BFT !A� AK !A�=B�T�G@F9���XABG�
�FBJF��FBZEF��A G� G� �FSBF3� \ �Y�>AM !A� \FMABG3� =�>B�? ��
E��?@FHM� �M]S��?�� �EA^�>�EMGKA GU^�E��G^�>AMA�9� 2�JDNFU�
XFEMD� ?SBKSFT ��� =ABA=GEZG� E�>ABKGM�  ���EMG� GT� >AMEZ��9�
�FB�JG F�2BF\4�B�GJD�>FAM�AKA> A� !���MXAM���KGT G�E��A��
>�JY�K>F  ��� �FBG9� 2ABMF� � �BGT�� >AJFAM� TFBGE��ZG� S�Z�[
J!?AJG9� ��J!?AJD�Q�LM�� �EAY>F� EG\��J� XAY�4M��  FEM�U@AY��
G�YJS?�Z��G MG\ �Y�9� �J�?AB� �> FK>!�BFE^�^�MFJEU3�S�G>A��
Z�J!?AJD�  F� MAFMBFJD ��� E]A A9� �F\!A� � G\FMAJD !A� �M]!�
JGND� ?B�EFHM� BFEEAU  !A� �TYJU>!�  F� E��G^� \FJ!NA�9� �KA�
S=�\G F�NG�EU� 5HEMF�� >A� 2�\� �  FXG FAM� =�4 FEM�U@A\S�
G MABAE��FMDEU�E! �\3�M�JDZ��Z�Y>F�� � FSXGJEU�^�>GMDQ LM��
?!JF�\SKEZFU�G G]GF]GUR� V�A=ABD� � �?S>AM�^�>GMD� �\AEMA�E��
\ ���  F� �^�MS3�E�>ABA�U  !\�BSKDA\W9

B��"����������	������������	

�F  AA� >AMEM��� ��� �EA^� E�]GFJD !^� EJ�U^�Q�>AJ�� KA EZ�A�
G� PA\G GTGB��F  �AR� \FJDXGZG� G� >A��XZG�  �EUM� =JFMDG]F�
G�>JG  !A� ��J�E!� >�� MBA^� GJG� XAM!BA^�JAM3� XFEM�� G� >�JDNA3�
G� >ABKFMEU� TF� H?ZG� \FMABG� GJG� =BGEJSYG9� �AMEZFU� Z�\ FMF�
��� �BF ]GG�=�U�GJFED�=�T> AAO��G�JJA4JA4�HZ`�=B�AZMGBSAM�
>AMEZSH�>JU�E��AY��>�\F3�VMFZ�ZFZ�EJA>SAM��EA�=BA>SE\�MBAMDW9

6KA �6\\F HLJD� �G�JJA4JA4�HZ� :il im4iljk<QPBF ]STEZG��FB^GMAZ[
M�B�G�GEZSEEM���A>9
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�AMEZGA�GYBSNZG� �FJUHMEU�=BFZMGXAEZG�=�� �EA\S�>� \SQ \!�
�G>G\�LM��  F�ZFBMG F^�^S>�K GZ���M��� =�B!3� �� �E�?A  �EMG�
�� ZS^ A9� �� Y�B�>F^� GYBSNZG� EMF ��UMEU� GT>AJGA\� \FEE���Y��
E=B�EF�Q��� S G�ABEFJD !^� \FYFTG F^� G\� �!>AJUHMEU� ]AJ!A�
=�JZGO� ��>ABA� U^�=�ZS= !^�GYBSNAZ� AMQ �M]!�>AJFHM�G^�EF[
\�EM�UMAJD �3� F�E����EMBF^�G�BGEZR�\FJA DZG���A MBF4�FJJAE`�
>�JY��?S>AM��E=�\G FMD�MAJAKZS3�Z�M�BSH��MA]�E\FEMABGJ�A\S�
GT� AJ���Y�� =�JA F� G� �� Z�M�BSH� � � =�BF GJEU3� TF� XM�� =�JS[
XGJ� �M� \FMABG� NJA=�Z3� ?!J� �?_U�JA � V=J�^G\� \FJDXGZ�\W3�
F��MA]�Q�EJGNZ�\�E GE^�>GMAJD !\9� �SZJ!3� �M �EGMAJD ��?AE[
=�J!A� ��  FXFJA�; � ; � �AZF3�TF G\FHM��FK A�NAA� \AEM�� �� \GBA�
BA?A ZF3� G^�J�\FHM� =BAK>A3� XA\� SE=A�FHM� =�JH?GMD9� � �BK�
�F >�E�  AK �EMDH�=�E�U@FAM�E��G\�ZSZJF\� ]AJ!A�EMBF G]!9

�XA D� EJF?�� BFTBF?�MF  �A3� =AB�� FXFJD �A� ��E=GMF GA�
>AMA��Q�>AJ��\FMABA�3���M�\�XGEJA��?SXA GA�XMA GH�=��\AM�>G[
ZA��FZ�M�9�� G��M �EUMEU�Z�LM�\S��XA D�EABDAT ��G�E�?�JDNG\�
KAJF GA\3�MA\�?�JAA�XM�� =BG�LM�\� � G�G� EF\G�XA\S4M�� �?SXF[
HMEU9� ��B�BF� �H>A�F � =BGNJF� Z� PA\G GT\S�XABAT� \FMABG [
EZSH�JH?��DR�V��>�JY��S�ABUJF�EF\F�EA?U3�XM�� F\3�KA @G F\3�
 A�  SK ! � YJS?�ZGA� T F GU3� XM�� �� Z GYF^�  F\�  F>�� XAB=FMD�
>�?B�>AMAJD3� F�  A�  FSZS3� XM�� ]AJD�>�EMGYFAMEU3� Z�Y>F�?JFY�>F[
BU� ��E=GMF GH�\!�EMF ��G\EU�>�?B!\G�G�XS�EM�GMAJD !\G3�
G� XM�3�  F�?�B�M3�AEJG� \!�GT�JAZFA\�GT� Z GY�ZFZGA4M��T F GU3�
\!� EMF ��G\EU� E\AN !\G� TF S>F\G� G� MABUA\� M�3� TF�XM��  FE�
JH?UM9���=B�>�JKFH�>S\FMD3�XM��\���=BG ]G=�?!J�^�B�N3� ��
?�HED3�XM��EJA>��FJF�A\S�EJGNZ�\�?SZ�FJD �9� �A=ABD�KA�U�=�[
JFYFH3� XM�� >�JK F� =�>Y�M��GMD� E! F� E��G\G� E�?EM�A  !\G�
EGJF\G�Z�=�JSXA GH�>FJD A�NAY���?BFT��F GU3�Z�Y>F�� �?S>AM�
 F�=�B�YA��MB�XAEM�F9���>�JK F�?!MD���E�EM�U GG��?SXGMD�AY��
FTF\�G�E�?GBFHED�Z�LM�\S�=�>Y�M��GMDEUW� :=GED\�� ��L��ABSF3

�FZ� �A MBFQ ]A MBFJD !��=ABE� FK�F�M�?G�YBFPGXAEZ���MBGJ�YGG�
PBF ]STEZ�Y��=GEFMAJG�G�BA��JH]G� ABF3�SXFEM GZF�	FBGKEZ���Z�\\S !�
�HJU��FJJAEF�:ilao4illr<9
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oi� >AZF?BU� ilor� Y�>F<9� � F� E�S�JAXA GA\� =BG G\FAMEU� GEZFMD�
=�>^�>U@SH� \AM�>GZS��?SXA GU�XMA GH9

	�� \ABA� �TB�EJA GU� >AMA�� E�]GFJD !A� G� =�J��!A� BFT[
JGXGU� ��G^��?BFT��F GG�EMF ��UMEU� �EA�?�JAA�TF\AM !\G9� �F�
>AJ�� =BG G\FHMEU� �M]!3� =�� ZBF� A�� \ABA� �� �M �NA GG� E! [
 ��A�3�G �Y>F��!=�J UU�PS Z]GH���E=GMFMAJU���?SBKSFT !^�
ZBSYF^3� F� �� BF?�XG^�EA\DU^� �?SXFHM� G^�E��A\S�BA\AEJS�GJG�
?ABSM� Z�EA?A� �� FBMAJD9� ��E=GMF GA\�>�XABA�� �M]!� TF G\FHM[
EU� BAKA3� ZB�\A�  AZ�M�B!^�G MAJJAZMSFJD �� BFT�GM!^�EA\A�3�
XFEM��=B�MAEMF MEZG^9� ��EA\DA��AZJH3�  F=BG\AB3�G�\FJDXGZG3�
G� >A��XZG� A^FJG� �� 5AB\F GH� >JU� TF�ABNA GU� �?BFT��F GU�
G�BF?�MFJG���E=GMFMAJU\G���F YJG�EZG^�GJG� A\A]ZG^�EA\DU^O�
E��?�>A�=ABA\A@A GU�>A��XAZ�  GXM��  A�\ANFJ�9� 5GT��EJA>GM�
TF� �?SXA GA\� >�XABGR� � � =GNAM� A�� MA=J!A� =GED\F� G� TF�> ��
GE=BF�JUAM� �BP�YBFPGXAEZGA� �NG?ZG9� �A� GEZJHXA �3� XM��
G\A  �� �� �?@A GG� E� >�XABD\G� BFE]�AMFAM� �M]��EZ�A� XS� [
EM���Q�T>AED�  AM� \AEMF� \SKEZ�\S�=B�MG��EM�U GH3� Z�M�B�A�
 AGT\A  �� ��T GZFAM� =BG� �?@A GG� �M]F� E� =�>BFEMFH@G\�
\FJDXGZ�\9�� �Y>F�\AK>S�E��?�> !\��M�=BA>BFEES>Z����M]�\�
G�S\ ���>�XABDH�EJSXFAMEU� FEM�U@FU�>BSK?F3����E�?A  �EMG�
AEJG�\FMD� FEMB�A F�Z� EAB�FMG� �9��A A�DA�F�2BAM� �=�EM�[
U  �� Z� PJGZMSAM� E�� E��A�� V��B�JA���4�FMABDHW3� Z�M�BFU�
 A F�G>GM� ^S>�K GZ��3� =�M�\S� XM�� � G� V A� GT� �?@AEM�FW3�
TFM�� E� �M]�\� � G�Q��AEAJ!A� TFY���B@GZG9� V�!� >BSY� >BSYF�
�XA D�JH?G\�G� �EAY>F�=� G\FA\�?AT�EJ��3�=�M�\S�XM�� �?F�\!�
\�JXS !W9� �=B�XA\3� �MA]� �XA D� VZ�\GJDP�W3� � � V A� \�KAM�
>�=SEMGMD3�XM�?!��M�AY��>�XABG�=F^J��>S^F\GW�G��!ZG>!�FAM�
�EA�PJFZ� !��A A�DA�!R�� �E�YJFNFAMEU�M�JDZ�� F�GBGE��SH�
=S>BS3�V>�EM�� !��FB�\FM3�=�>^�>U@G��^�B�N����E=GMF  ���
>A�SNZAW9

�AZ�M�B!A�>A�SNZG3� KFK>S@GA�L\F EG=F]GG3� �!?GBFHM�
\SKEZSH� \�>AJD� =��A>A GU3� JGND� ?!�  A� =�^�>GMD�  F� \FMD�
G��E…3�XM��� F�E�?���=BA>EMF�JUAM9��AB\A F�>A��MFJD�=GNAM��?�
�M]AR�V��Y>F�U�AY���GKS3�U�E=BFNG�FH�EA?U3� ASKAJG�U�B�>GJFED
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�M� AY�� E�HTF�E� \�A�� \FMABDHO�U� �M�AXFH� EA?A�  F�LM�M� ��=B�E�
�MBG]FMAJD �3� S�ABA  FU3� XM�� >JU� \�AY�� =�U�JA GU�  F� E�AM�
>�EMFM�X ��?!J�� �M]FWR� �BA�>�=�M�\�?S>AM� F?JH>FMD�LM�� ���
\ �YG^�EJSXFU^999

�M �NA GU�\FMABA��G�E! ��A��M�KA��AED\F�BFT ��?BFT !R�
E� �> ��� EM�B� !3�  AK FU� >BSK?F� � �B�B!� �FZE� EZ��y� G� AA�
E! F� � �BGEF� �H=A F3� =�TKA�Q�>BSK?F� � �BK� �F >� E� E! �\�
>AJFAM�LMG� =FB!� G>AFJD !\G3� >FKA� Z�Y>F� E! ��DU� ?!JG� =�>[
B�EMZF\GO�E�>BSY���EM�B� !3��TJ�?JA  �EMD��A MBF4�FJJAEF� F�
\FMD�TF�M�3�XM��� F�=!MFJFED�E>AJFMD�GT� AY��V\EDAWO�S?G�EM�A [
 FU�  A F�GEMD� �A\?�� Z� \FMABG3� 	DAB� �G�DAB3� SKFEF�NG�EU�
 ��!\� E��?�>F\� KA @G O� KFJ�EMD� 5HEMF�F� �J�?ABF� Z� ��>�[
�A�NA��\FMABG3��M �NA GU�E�Z�M�B���MUY�MGJG�AY�999� �JGU GA�
\FMABA�� F�E! ��A�3��=B�XA\3�?!J���YBF GXA ��=�>XG A  !\�
=�J�KA GA\3� Z�M�B�A� �=BA>AJUJ� �JU�  G^� TFZ� � : F=BG\AB3�
� G�  A� \�YJG� ?!MD� �=AZS NF\G<3� TF� GEZJHXA GA\� �>���Q�G^�
=BF�F�?!JG��M �EGMAJD ��YFBF MGB��F !3�>FKA���EJSXFA��?@A[
Y�� G\S@AEM�F� ES=BSY��9� �MEH>F�Q�=J�^�A� Z�  G\� �M �NA GA9�
�ZBA=JA GA� B�JG� \FMABG� G� AA�>�\FN G^�=�J �\�XG��Q��> F�
GT� =BGXG � F MGPA\G GT\F�  FXFJF� �AZF9� �FBDA�yy3� � �BGFZ�
:V	BFB�>GMAJD G]FW<3�=�TKA�� >BA�2BAM� �G MAB=BAMGB��FJG�
FMF�GEMGXAEZG�� EMBF^� \SKXG � =ABA>� \FMABG EZ��� �JFEMDH9�
V�FMABGc�Q�=GNAM� 2BAM� 9�Q��>�F� SEJ!NF�� LM�� EJ���3� \ SK [
XG !� GE=!M!�FHM�SKFE� �FSEMF3� =�>�? !�� LJAZMBGXAEZ�\S�
BFTBU>S3���LM�\�EJ��A�EZB!�FAMEU�\�@D�?�YG D3� A=�>�JFEM !^�
 G� �BA\A G3�  G�\AEMSW9

�FMABG�  AESM� Y�BFT>�� ?�JDNSH� �M�AMEM�A  �EMD� �� �M �[
NA GG� >�XABA�3� ��E=GMF GA� Z�M�B!^�Y�ES>FBEM��� G� ]ABZ��D�
�EMF�JUHM� G\3�  AT FXGMAJD �� BFT>AJUU3� �=B�XA\3� MAJAE �A�
G�>S^�� �A3����E�?A  �EMG� FXG FU�E�=�>B�EMZ���Y����TBFEMFR

��B�BF��FZE� EZFU�Q�?F?SNZF���BK��F >9

� �BK� �FBDA�� :ilqo4ikoi<�Q�PBF ]STEZG�� =GEFMAJD� G� KSB FJGEM3�
F FB^GEM9
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�94�9� �A�G`� ^�B�N�� LM�� =B�>A\� EMBGB��FJF� :V�M� \FMABG�
Z�>�XABGW3� iklm<9� �FMD� ���>GM� �� \GB3� U�JUAMEU� =AB�!\� GE=�[
�A> GZ�\3�T FZ�\GM�E�\�BFJDH�G�2�Y�\9�2AT��EUZ�Y��E�\ A GU3�
�?@AEM��� KAJFJ�� ?!3� XM�?!� Z� EAB�FMG� FU� B�JD� KA @G !�
=ABA^�>GJF� GT� =�Z�JA GU� �� =�Z�JA GA9� � �KA @G �  AJAYZFU�
\GEEGU�Q�G\�  F>�� �!>FMD�>�XABA��TF\SK9� ��B�\F A�V�FZG=DW�
��JU� ��  AB� ��3� =�XMG� LZEMBF�FYF M ��� \F ABA� BGESAM� ZFB[
MG S� E��AY�� �BA\A G3� JG^�BF>�X SH� >AUMAJD �EMD� \FMABA�3�
=!MFH@G^EU� �!Y�> �� =BGEMB�GMD� >�XABA�3�Q�?FJ!3� =BGA\!3�
SB�ZG� GYB!�  F� P�BMA=GF �� G� �!NG�F GA�  A� G\AHM�  GZFZ���
G ��� ]AJG9

��EAJDEZ���\AEM �EMG�=BG>F �A�EG\��JGTGBSAM�G�\FMABGF[
JGTSAM��EA3�XM��E�UTF ��E�TF\SKAEM��\O�� DAE��G ���E��A\�GE[
EJA>��F GG� �Y�4�F=F>F�Y���BGM���ZSJDMSB ���G�XS�EM�A  ���
ESMG� VLM���>�JY���GEM�BGG� \FMABA��G�>�XABA�W9

�> ��BA\A  �� TF�GEG\!A� �M� \FMABG� G� ?�JAA� Z�  A�� ?JGT[
ZGA3�>�XABG3� ���E�?A  �EMG�EMFBNGA3�=BGT�F !�TF\A UMD�\FMD�
G� �XA D� EMBF>FHM3� Z�Y>F� � F�S\GBFAM9� � �Y>F�SNA>NSH� \FMD�
TF\A UAM� > A� GZ� :ZFZ� �� EJSXFA� �FB�JG !� 2BF\<3� XM�� E ��F�
E�G>AMAJDEM�SAM���YJS?G  ���E�UTG�=�Z�JA G��KA @G 9

@	������5	�����������

�FTJGXGU� �� =��EA> A� !^� �M �NA GU^� \AK>S� B�>GMAJU\G�
G�>AMD\G���Y�B�>F^�G�EAJDEZ���\AEM �EMG3�Y>A�=B�U�JA GU� AK[
 �EMG�EXGMFHMEU� A>�=SEMG\!\G3��AED\F�T FXGMAJD !O�MFZKA�
 F� LMG� �M �NA GU� �JGUHM� E�]GFJD FU� EBA>F3� BAJGYG�T !A�
G�>FKA� =�JGMGXAEZGA�MBF>G]GG9� 	�EM�U  FU� TF?�MF� �� E��A��
�JFEMG3� E�T F GA� E�?EM�A  ��� �FK �EMG�  FZJF>!�FHM� �M=A[
XFM�Z�  F� =��EA> A� !A� EJ��F� G� KAEM!9� � � LM��� M�XZG� TBA GU�
EA\DU�BFT�G�FAMEU�=B�MG��BAXG��9�� ��> ���EM�B� !3�Z� MB�JD

� GYF��FBG4�BF ESFT!� �A�G�=�E�U@A F� ��E=GMF GH�G� �?BFT��F GH�
>A��XAZ���; � ; ��AZA9
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TF� KAEMF\G� G� =B�U�JA GA\� L\�]G�� SEGJG�FAMEUR�  F=BG\AB3�
EJAT!� MA=ABD� >�=SEMG\!� M�JDZ�� >JU� KA @G 3� >JU� =B�EM� F�
B�>DU3� =BG� GE=!M!�FA\��� ?�JG� GJG� �� �>G �XAEM�AO� ?�JDNA�
� G\F GU� S>AJUAMEU� >AMEZ��� BAXG3� �EF ZA� G� \F ABF\R� >AMG�
>�JK !�>ABKFMDEU�=BU\�3�AEMD�FZZSBFM ��G�M9�>9� ��>BSY���EM��
B� !3� Z�=B�U�JA GU\�  AK �EMG� \AK>S�B�>GMAJU\G� G�>AMD\G3�
�E�?A  ����?SBKSFT ���EBA>A3��M �NA GA�MAB=G\�A3�� G�>FKA�
KAJFMAJD !9��FEZG�EXGMFHMEU�?JFY�M��B !\G�>JU�BFE]�AMF GU�
H �Y�� MAJF9� �FB�JG F� 2BF\3� �XA D� EM!>JG�FU3� E�ZBSNFAMEU�
=�� =���>S�M�Y�3� XM�� ?!JF�JGNA F�JFEZG�=�EJA�E\ABMG� \FMABG9�
6>\� ��?S3�=SMANAEM�SU�=��5BA]GG��Z�J�� flqp�Y�>F3��?BF@FAM�
� G\F GA�  F� ^�J�> �EMD� EA\A� !^� �M �NA G�� �� �PG F^� =��
EBF� A GH�E�PBF ]STEZ���MA=J�M��9

�BSY���=BGT FZ�?JGT�EMG�Q�=��EA\AEM �A��?BF@A GA� F�M!9�
�>AED� \�K �� �? FBSKGMD� >��� ��� � ! EJ9� V�F DNA� xM!ZFJG�m�
EJSYF\3� F� Z� >AMU\� �?BF@FJGED�  F� �!9� �A=ABD�  F�?�B�M3�Q�=G[
NAM� �AYS�A`9�Q�	BG� �?!X �\�MAXA GG�KGT G� Z�>AMU\�EJA>SAM�
�?BF@FMDEU� F�M!3�XM�?!�G �Y>F3�Z�Y>F� A�?^�>G\��=B�>A\� [
EMBGB��FMD�BA?A ZS�E��A� A>���JDEM���G\3�G\AMD���T\�K �EMD�
�?BFMGMDEU� Z�  A\S�  F� �!W� :V�M]!� G� >AMG� �� ; � ; � �AZAW<9� ��M�
=�XA\S�� �BK� �F >�MFZ�=SYFJFED3�Z�Y>F�?F?SNZF�  FXG FJF�A��
V�!ZFMDW9

A���������	�	�	���

��E=GMFMAJG4JG?ABFJ!� � �BK� �F >� G� �AYS�A� �!EZFT!�FHMEU�
ZFMAY�BGXAEZG� =B�MG�� MAJAE !^�  FZFTF G�9� V�� GE=!M!�FH�
SKFE� =ABA>����	���:�� ������� � ‹��E=GMF GUŒ� G� >S\FH3� XM��
=JFZFJF�?!�YB�\XA3�XA\� � G� ‹>AMGŒ3�=�EJA�M�Y��ZFZ�=�?GJF�?!�
G^W3�Q�=GNAM�=AB�FU9����ZFZ��?EM�UM�>AJF���>A�EM�GMAJD �EMGn�
�AED\F� �AB�UM �3� XM�� G\A  �� �� LM�\� ��=B�EA� E�]GFJD !A

5F?BGLJD��F �2FMGEM� �GJDPBG>�6B AEM��AYS�A� :ilpj4ikpa<�Q�PBF ]ST[
EZG��=B�TFGZ�G�>BF\FMSBY3�XJA ��BF ]STEZ���FZF>A\GG9
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BFTJGXGU�  FG?�JAA�TF\AM !9� �A� EM�GM�TF?!�FMD� G� �� M�\3� XM��
T FXGJG� MAJAE !A�  FZFTF GU� >JU� �?@AEM�F3� =�Z� XG�NAY��
E�PA�>FJGT\�\R�LM��?!J��EMBFN A�NAA��EZ�B?JA GA9

��?SBKSFT ���EBA>A3�ZFZ�G���FBGEM�ZBFMGXAEZ��3�>�\F�>AMA��
?�JDNA�  A�=�>�ABYFHM�MAJAE !\�  FZFTF GU\9� ��A4Y>A�A@A�E�[
^BF UHMEU�B�TYG�GJG�=JAMZG3� ���M �NA GA�Z� G\�EMF ��GMEU�
�EA� ?�JAA� �MBG]FMAJD !\9� � G� =�XMG� GEXATFHM� GT� Z�JJAKA��
G� JG]AA�� E� ��A  ��� >GE]G=JG ��9� � �BK� �F >� �T>BFYG�FAM�
=BG� ��E=�\G F GG� �� >GBAZM�BA� �G]AU� 5A BG^F� �b3� Z�M�B!�3�
V?S>SXG�UB!\�EM�B�  GZ�\�F?E�JHM ����JFEMG3�TFEMF�GJ��M]F�
�> �Y�� GT� \FJDXGZ��� =�BSXGMD� E��A\S� AYBS�=�?GMD� BA?A ZF�
=ABA>� �EA\� ZJFEE�\9� �BGMAJU\3� E�?BF  !\�  F� LM�� KAEM�Z�A�
TBAJG@A���ZBA�JDEZ�\�GJG�\�EZ��EZ�\�>S^A3�?!J��=�>�EMBF^�\�
ESB���Y��  FZFTF GU� TF=BA@A �� =B�U�JUMD� \FJA�NAA�  A�>�[
?BA GAW� :V�EM�BGU� \�A�� KGT GW<9� �> FZ�� =�EMA=A  �� =�>[
B�EMZG�  FXG FHM� ��EEMF�FMD�Q�ZFZ3�  F=BG\AB3� 2�>JAB� G� AY��
M��FBG@G� �� �G� A� �� ilao� Y�>S3�Q�G� EA\DG� =B�MAEMSHM9� �AJ��
>�NJ�� >FKA� >�� M�Y�3� XM�� �� BAZJF\ !^� =B�E=AZMF^�SXA? !^�
TF�A>A G�� EMFJG� �E�?�� �Y��FBG�FMD� GEZJHXA GA� =�>�? !^�
\AM�>��� ��E=GMF GU9� �\ANG�FAMEU� Y�ES>FBEM��3� G� �� BFT �Y��
B�>F� ]GBZSJUBF^� SZFT!�FAMEU3� XM�� V>AMA��  G� =BG� ZFZG^� �?[
EM�UMAJDEM�F^�  AJDTU� ?GMDWR� �� ilal� Y�>S�=�U�GJ�ED�SZFTF GA�
>JU� =BGHM��3� �� ilam� G� ilri� Y�>F^�Q��� �M �NA GG�  FXFJD !^�
NZ�J9�8Z�JF��ABBG��!EMS=FAM�A@A�?�JAA�ZFMAY�BGX ��Q���=�[
EMF ��JA GG� �M�q�U �FBU� illi�Y�>F�M�AB>��TFU�JUAMEUR� V�H?!A�
MAJAE !A�  FZFTF GU� F?E�JHM ��  A>�=SEMG\!W9� �GNAJD� 2S�A3�
GEEJA>��F�NG��L��JH]GH�VMAJAE ���=A>FY�YGZGW3�=�ZFT!�FAM3�
ZFZ�� A>BUHMEU�>BSYGA�>GE]G=JG FB !A�\AB!9� �FZ�M�Y��KAJFJ�
2AZZFBGF`� ��E��A��EGEMA\A� FZFTF G�3�BAXD�G>AM���M�\3�XM�?!�
�� =AB�SH� �XABA>D� ��T>A�EM���FMD�  F� >SNS�BA?A ZF3� F�  A�  F�
MAJ�9�	�U�JUHMEU� ��!A�BFTJGXGU���=�BU>ZF^�Y�ES>FBEM�A  !^

�ATFBA�2AZZFBGF�M�	����	���� Q�GMFJDU EZG��PGJ�E�P3�=S?JG]GEM3��>G �
GT�EF\!^��!>FH@G^EU�=BF���A>���L=�^G�	B�E�A@A GU9
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