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ZYU� TbbT� T\Vb`VUW*� XYV� SYRV� bT[SRS`VW^TU� Sc� SRdT^`W� W[T� SXYST�
RTdVST� V^b`V`YT^ZSU� T\� [efbVgVb� T`� gefUVgVb� [RV^gV[VVb� hTaVgVYb�
RTaVXYVb� T\[aVgScV`*� S[`VWRTUXYT� UT`eWZYU*� XYST� UV^WRT� W[TRS�
T`� [RT`VW� SZ� eSTg� ZYW� UT`SaaS� bTgTR^T^ZS� V^ZVdT`*� Wb`T^ZT`�
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}YWZ� WaVU� S[YZ� ��~	$2� YbY� RTgT[`YU� TRS`*� lYZV`WRTb*� Y`�
gSRUV^S� bYS*� XYW� VaaVb� US•WR� _Vb� S`XYT� eW^Wb� SggTZTRT`*� S� oTW:
RYU� [RTgS`VW^VcYb*� bV_T� S� aSYZVcYb� vTRWYU*� XYV� ZV_V^Vb� gWaT:
cS^`YR� eW^WRVcYb*� SYb[VgSRT^`YR=� VZ� UVeV� T`VSU� eWZVTR^W� ZVT�
ZVgTRT� V^gV[VT^`V� YbYR[S^ZYU� TbbT� T\Vb`VUS_V�� p^VU� _TRW� TS� ZT�
RT� _TRcS� hSg`YRW*� XYST� gYU� [TR� bT� SRZYS� T`� V^hV^V`Vb� ZVhhVgYa`S:
`VcYb� [TR[aT\S� Tb`*� `YU� V^bY[TR� [Wb`� T\b`V^g`YU� gRYZTaV� hY^TRT�
bWaTR`VbbVUYU� ]WaaTdSU� ^Wb`RYU� bWaV`W� hWRUVZWaWbVWR� [W`Tb`�
_VZTRV=� SZ� bTRT^S^ZS� TS� ^YcVaS*� XYST� `T`TRRVUYU� eWg� hS`YU�
S^VUVb� _Tb`RVb� hWR`T� V^ZY\TRV`*� US•WRT� hTR`VaV`S`T� V^dT^VV*� bYc`V:
aVWRT� SgYUV^T� •YZVgVV*� YcTRVWRT� gW[VS� _TRcWRYU� W[Yb� Tb`*� XYSU�
XYST� S� UT� T\b[Tg`SRT� [W`Tb`Vb�� }YSU� Wc� RTU*� Y`� WRS`VW^V� UTST�
_Vb� T`� dRS_V`Sb� gW^gVaVT`YR*� T`� [aSgVZYU� WcWRVS`YR� aYUT^*� SZ�
[RVb`V^SU� V[bVYb� RTV� ZVd^V`S`TU� T\� `T^TcRVb� RT_WgS^ZYU*� Y`SR�
vTRWVb� ^WUV^T� gY•Yb� bWaS� gWUUTUWRS`VW� dT^`VYU� T`� [W[YaWRYU�
S``T^`VW^TU� S`XYT� RT_TRT^`VSU� T\gV`S`�� qSd^V� T^VU� QT`RV� RTb�
dTb`ST� gYU� [TR� WRcTU� `TRRSRYU� dT^TRVb� eYUS^V� WRT� gTaTcRS^`YR*�
`YU� T`VSU� V^� `W`W� kWbbVSgV� nU[TRVV� SUcV`Y� [YcaVgVb� ZTaVcTRS`VW:
^VcYb� SYg`WRV`Sb� T`� [RV_S`Vb� gWaaWXYVVb� bS^g`VUW^VS� ^SRRS`VW^T�
VaaSRYU� gWU[SRS`YR�� pW^T� VdV`YR� aWgW� `S^`V� wWUV^Vb� qS•Tb`S`TU�
^W^� S[[TaaScVUYb� _T^TRScY^ZV*� YcV� ^W^� bWaYU� WRS`VW� UTS� _V� T`
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dRS_V`S`T� V^ZVdT`*� _TRYU� T`VSU� Sc� eSg� ^Wb`RS� rWgVT`S`T� dRS`V�
S^VUV� bVd^VhVgS`VW� TRdS� €Y^ZS`WRTU� VaaVYb� •YRT� UTRV`WXYT� RTXYV:
RV`YR•� n^`TR� V^^YUTRWb� T^VU*� TWbXYT� USd^Wb� USd^V� [RV^gV[Vb�
aScWRTb*� eS^g� V^� QS`RVS� ^Wb`RS� qYbSRYU� bTZTU*� V^gRTZVcVaV� Sg�
[RW[T� ZV_V^S� bS[VT^`VS� naaVYb� V^b`SYRS`SU*� [RSTgV[YSU� gYRSU�
hYVbbT*� ^YaaYb� ZYcV`S`*� XYVgY^XYT� VUUT^bSU� bgVT^`VSRYU� Y`VaV`S:
`TU*� XYST� V^� [W[YaW� W[`VUVb� RTcYb� V^b`V`YT^ZW� aW^dT� aS`TXYT�
ZVhhY^ZV`YR*� gTR`W� •YZVgVW� [W^ZTRS`*� STXYT� Sg� SRZT^`VbbVUYU�
ZV_V� nU[TRS`WRVb� b`YZVYU� VaaSb� [TR^WbgT^ZV� T`� V^� QS`RVS� [RW[S:
dS^ZV*� bV_T� WgYaS`Yb� `Tb`Vb� S`XYT� SZUVRS`WR� UTUV^V`*� bV_T� hSUST�
gTaTcRV`S`T� gW^_Vg`Yb� bYb[VgV`�� p`T^VU� sVR� bYUUVb� RTcYb� ^S`Yb�
gYU�^W_YU�T\TRgV`YU�eWb`VcYb�W[[W^TRT*� ^W_S�gaSbbT� USRVS� WggY:
[SRT*� ^W_S�•YZVgVWRYU�T`� aTdYU�US•Tb`S`T�`RVcY^SaVS�RTZZTRT� bS^g:
`VWRS*�^W_S� UWT^VYU�hWRUS� YRcTb�UY^VRT*�^W_Vb�VUUY^V`S`VcYb�UTR:
gS`WRYU� T`� SR`VhVgYU� T\gV`SRT� bWaTR`VSU*� S`XYT� WU^VYU� bYWRYU�
gV_VYU� UWRTb� gW^hWRUSRT*�T`� Y^V_TRbSU� QS`RVSU�ZT^YW�gW^ZTRT�V^�
S^VUYU� V^ZY\VbbT`=� `YU�hSgVaT�V^`TaaT\V`*�^W^�gSb`RS*� ^W^� YRcTb�RV`T�
UY^VRV*� ^W^� ^S_Tb� gW^b`RYV*� T`� USRVcYb� `Y`W*� bV^T� qS`eTUS`YU�
bgVT^`VS*�gWUUV``V=� ^W^� SRUS*�^W^�Vd^VhTRSb�USgeV^Sb*� ^W^�UTZTaSb�
aSgTRVb�[Wb`�[RWTaVS�UVaV`YU�gWR[WRVcYb*�RTUW`S�QefbVgS*� [SRSRV=�^W^�
ZT^VXYT� aTdYU� T`� •YZVgVWRYU� STXYV`S`TU� Sg� UWRYU� [RWcV`S`TU�
ScbXYT� QeVaWbW[eVST� T`� paWXYT^`VST� b`YZVW� V^`RWZYgV=� S`XYT�
SZTW� ^Tg� cTaaV� V^b`RYUT^`S� ^Tg� [SgVb� WR^SUT^`S� bV^T� rgVT^`VSRYU�
W[T� gWU[SRSRV� [WbbT�� }YSUWcRTU� ^W^� bWaYU� _VRWb� XYS_Vb�
bgVT^`VS� S`XYT� SR`T� gW^b[VgYWb� SU[aVbbVUVb� [RSTUVVb� T`� eWb[V`SaV:
`S`Vb� bTgYRS� gWUV`S`T� [TRTdRT� V^_V`S_V`=� ^W^� bWaYU� [TR� WU^Tb�
pYRW[ST� RTdVW^Tb� T`� YRcTb� lgSZTUVVb*� ‚fU^SbVVb*� QSaSTb`RVb� T`�
SR`VhVgYU� [TRV`VS� V^gaf`Sb*� aTg`VbbVUWRYU� •Y_T^YU� T\SUV^S� ZVh:
hYZV`=� _TRYU� T`VSU� n[bT� oY\� T`� V^b`SR� WU^VYU*� [RST`TR� SaVWRYU�
QRV^gV[YU� gW^bYT`YZV^TU*� ^W^� bTUTa� [S`RVW� bWaW� RTaVg`W*� yS`S;
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_VSU*� l^daVSU*� ‚TRUS^VSU*� ‚SaaVSU� bgVT^ZV� gY[VZVbbVUYb� [TRS:
dRS_V`�� n �̂ eVb� [TRTdRV^S`VW^VcYb*� XYST� hYV`� TRYZV`WRYU� RTb[Yc:
aVgS*� XYSU� naaT� [RST`TRVTRV`*� ^W^� [RSTbT^`VS� bYS� gWeW^Tb`S_TRV`•�
nUW� _TRW� rT� V[bYU� [W`VYb� V^� VaaWRYU� ^YUTRYU� T`� bWgVT`S`TU�
V^bgRVcV� ^W^� Tb`� ZTZVd^S`Yb�� }YWZ� V^_T^VTcS`YR� b[aT^ZVZVYb�
`Tge^W[efaSgVYU*� XYST� yVcaVW`eTgS� W[YaT^`VWR*� XYST� V^dT^YST�
SR`Vb� WhhVgV^S*� XYSU� VaaT� ^W^� V^_VbTRV`*� ^W^� WU^VS� Sb[Tg`Y� bYW�
ZVd^S� bgVbgV`S`Yb� T`� gW^`TU[aS`Yb� hYTRV`•� }YVb� TRS`� `YU� _VR� TRY:
ZV`VW^Vb� hSUS� gTaTcRVb*� XYTU� qSd^Yb� vWb[Tb� ^W^� bSaY`S_TRV`*�
T`� gYU� VaaVYb� gWaaWXYVW� T`� ZWg`RV^S� hYTRV`� ZTaTg`S`Yb*� ^W^� cT^T:
hVgVVb� WR^S_TRV`•� }YW`� bYU[`Yb� VU[T^ZV`*� Y`� RTb� [RT`VWbSb� T`�
UYa`VhWRUV� ^S`YRST� T`� SR`Vb� V^dT^VW� [RWZYg`Sb*� XYST� SZ� SU[aV:
hVgS^ZYU� V^� QS`RVS� bgVT^`VSRYU� TUWaVUT^`S� VZW^TST� _VbST� bY^`*�
gWU[SRSRT`…� }YS^`S� [RW[WbYV`� [RSTUVS*� bV� XYVb� USd^YU� SaVXYVZ�
SY`� ^W_YU*� V^� gWd^V`VW^T� RTRYU� ^S`YRSaVYU*� bV_T� V^� [RWUW_T^ZVb�
SR`VcYb*� bT� V^_T^VbbT� [TReVcTRT`*� _Ta� V^_T^`YRYU� [WaaVgTRT`YR…�
vWRYU� WU^VYU� XYSU_Vb� WgYaS`Wb� `Tb`Tb� ^W^� [SYgWb� T`VSU�
eVg� [RSTbT^`Tb� V^`YTUYR=� [RST`TR� TWb� `SUT^� TSZTU� `Tb`S^`YR�
[aYRVUST� USgeV^ST*�V^ZThTbbS�lYdYb`V� lR`VhVgVb� US^Y� gW^b`RYg`ST=�
`Tb`S^`YR� V^dT^`Tb� ^S_Tb� T`� UY^V`VbbVUST� SRgTb� S`XYT� [WR`Yb*�
†•YWRYU�ZTaV^TS`VW�T`� STZVhVgS`VW� naaW� lYg`WRT� Sg�oYg`WRT�[RWU[`S�
g`� `Y`S� T\b`V`V`=� `Tb`S`YR� eSTg� V[bS� lgSZTUVS*� `W`�UVaaVcYb� aVcRW:
RYU*� `W`� ^S`YRST� T`� SR`Vb� UVRSgYaVb� V^b`RYg`S*� `W`� ZT^VXYT� gW^:
_WgS`Vb� gTaTcTRRVUVb� V^� WU^V� dT^TRT� bgVT^`VSRYU� _VRVb� V^b`SYRS`S=�
`Tb`S^`YR� VaaS� V[bS� WRdS^S*� SZ� _SRVSb� qS`eTUS`VgSb� W[TRS`VW^Tb�
VZW^TS*� WU^VcYb� naaVYb� V`V^TRVcYb� bWgVS�� rV_T� T^VU� qTW`VgV*� ‚aS:
gVSaVb*� ySa`VgV*� ]Sb[VV� USRVb� haYg`Yb� gaSbbT� WggY[ScS`=� bV_T� [TR�
tV_W^VSU*� €V^^VSU*� QWaW^VSU*� QWUTRS^VSU*� yWRYbbVSU*� oS^VSU*�
r‡TgVSU*� SY`� sVg`WR� SY`� oThT^bWR� gSb`RS� UW_TcS`*� bV_T� ZTbTR`S�
oS^YcVV� bV_T� SRVZSb� QTRbSRYU� bWaV`YZV^Tb� bY[TRScS`=� YcVXYT�
bTgYU� VaaS*� YcVXYT� _VRWb� ZWg`Wb�V^� gWUV`S`Y� eScYV`�� vVb� WU^VcYb
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ZWgTUYR*� naaYU� SZ� `S^`Sb� RTb� dTRT^ZSb� WU^T� ZWg`RV^ST� dT^Yb�
W[[WR`YVbbT� SZeVcTRT=� eWg� _TRW� S� ^YaaW� SaVW*� XYSU� Sc� n[bW*�
`S^`W� gYU� bYggTbbY� YbYR[SRV� [W`YVbbT�� ]YU� V`SXYT� bgVT^`VSRYU�
YbYb� ^W^� bWaYU� V^� nU[TRVW� W[`VUT� SZUV^Vb`RS^ZW*� _TRYU� T`VSU*�
SZ� T\TU[aYU�QT`RV� qSd^V*�gW^ZT^ZW*� bV`� SU[aVbbVUYb=� gTR`VbbVUW�
TXYVZTU�SRdYUT^`W�[TRbYSbYU�bVcV� XYV_Vb�eScTS`*� ^Tg�TbbT� Tb`*�TWb�
_VRWb*�XYV�vTRgYaTVb�aScWRVcYb*�VUW�XYSbV�dfdS^`TW�SYbY�^S`YRST� SR:
gS^S� [TR_Tb`VdSRT� gW^S^`YR*�SZ� [RW`TdT^ZSU�UWR`SaVYU�bSaY`TU�T`�
hTaVgV`S`TU� SYdT^ZSU*� ^W^� `TUTRSRVWb*� bTZ� hWR`Tb� T`� USd^S^VUWb�
TbbT� gT^bT^ZWb=� ^Tg� bgRY`V^VYU� ^S`YRST� ZTbTRT^ZYU*� XYSU_Vb�
RT[T^`V^W� hS`W� V^� gW^S`VcYb� bYVb� hYTRV^`� W[[RTbbV�� wW^� QaV^VYb�
hS_VaaS� sTbY_VV� bYhhWgS`Yb� `S^`YU� eWRRWRTU� TRYZV`Vb� V^gYbbV`*� Y`�
SggTbbYU� TWRYU� S� hRTUT^`T� V^`Tb`V^Vb� Vd^VcYb� gSgYUV^T� [RWeV:
cTRT`=� b[Tg`S`YR� XYW`VZVT� gYRVWbWRYU� WgYaVb� _Sb`Yb� T`� _T^T^YU�
hYUS^b� eVS`Yb�� wTg� VdV`YR�RT[T^`V^W� kVgeUS^^V� ^Wb`RV� hS`W� QefbV:
gWRYU� S^VUWb� `SU� [TR`TRRV`Wb� TbbT� gRTZVZTRVU*� Y`� V^_Tb`VdS`VW:
^TU� TaTg`RVgST� V^� $~�&� _VR`Y`Vb� ZTbTRS^`=� bTZ� [W`VYb� WU^TU�
W[TRSU� V �̂ VZ� gW^hTRS^`*� gSY`VYb� XYVZTU� [TRVgYaS� V^b`V`YT^ZW*� Y`�
V^^W`TbgS`*� XYS� RS`VW^T� UWR`SaVYU� bSaYb� S� aT`eVhTRVb� VaaVb� Vg`VcYb�
[RW`TdS`YR�

vV^g� UYa`W� UV^Yb� UVeV*� ZT� WRVdV^T� TaTg`RVgST� _VR`Y`Vb�
V^� $~�&� ZVbbTRT^`V*� T`� sWcVb� SYZVT^`VcYb*� Tb`� RThWRUVZS^ZYU=�
[RSTbTR`VU� gYU� `W`� [TRVgYaWbS� T\[TRVUT^`S� V^b`V`Y`S� bV^`*� XYST�
V^� WcbgYRW� RTaV^XYTRT� hSb� ^W^� Tb`=� gYUXYT� V[bST� UTZV`S`VW^Tb�
UTST*� [RST`TR� TS*� XYST� ZVgTRT� V^b`V`YV*� gWU[aTg`S^`YR� UYa`S� V �̂
dT^TRT� ZT� ^S`YRS� UT`TWRWRYU*� XYWRYU� gWd^V`VW^T� ^VeVa� UVRS:
cVaVYb*� ^VeVa� dT^TRT� eYUS^W� bSaY`SRVYb� TbbT� [W`Tb`�� }YVZ� T^VU�
US•Yb� S� bYUUW� wYUV^T� eWUV^VcYb� ZSRV� S`XYT� VU[TR`VRV� [W`Tb`*�
XYSU� Y`� `TU[Tb`S`YU� UY`S`VW^Tb� [RST_VZTRT� XYTS^`=� XYWZ� TXYV:
ZTU� ZVhhVgVaaVUYU*� VUW� _V\� VU[T`RS^ZYU� TbbT� _VZT`YR�� mSUT^�
oTYb� WU^VS�aScWRVcYb� _T^ZV`=� Y`� aYgYaT^`VbbVUYU� ZT[RTeT^bV� •SU�
^Y^g� aYUV^SRVYU� gYRbYb*� [TR� `W`� bTgYaS� Vd^W`V*� T\TU[aYU� ^Wb
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ZWgT`�� nZgVRgW� bST[T� UVeV� eWRVb� bYcbTgV_Vb� SggVZV`*� Y`� gWTaYU�
V^`YT^`V� ^W^� bV^T� ZWaWRT� SaVXYW� bYggYRRS`*� gYU� [aYRVUST�
[SR`Tb� bgVT^`VST� ^S`YRSaVb� V �̂ UV^VUVb� T`VSU� TdRTdVT� T\gYa`ST�
bV^`*� qT`TWRWaWdVSU� [SRYU� gYa`SU� SZeYg� •SgTRT=� XYST� `SUT^� bV�
V^� TWZTU� [TRhTg`VW^Vb� dRSZY*� V^� XYW� VaaST� gW^b[VgVY^`YR*� [WbV`S�
TbbT`*� XYS^`YU� dT^TRV� eYUS^W� ShhTRRT`� TUWaVUT^`YU*� ^TUW� ^W^�
_VZTRT� [W`Tb`�� pXYVZTU� UYa`ST� T`� hTRT� V^hV^V`ST� WcbTR_S`VW^Tb�
UY`S`VW^YU� T`� S[[SRV`VW^YU*� XYST� V^� $~�&� gW^`V^dY^`*�^W^� bWaYU�
[TR� pYRW[SU*� _TRYU� T`VSU� [TR� RTaVXYSb� WRcVb� `TRRSRYU� [SR`Tb*�
S� _VRVb� bgVT^`VST� ^S`YRSaVb� bgRY`S`WRVcYb� V^b`V`Y`ST� T`� [SbbV�U� [Yc:
aVgV� •YRVb� hSg`ST� bY^`*� Y`� T\� VUUT^bW� TSRYU� ^YUTRW� ^W^� T\VdYYb�
dRSZYb� gTR`V`YZV^Vb� V^� [RSTZVgT^ZVb�./012� [eST^WUT^Vb� b[TRSRV�
[WbbT`=� ^VbV� V^b`RYUT^`WRYU*� XYST� eY^g� V^� hV^TU� T\gWdV`S`S� bY^`E�
VU[TRhTg`VW*� gVRgYUb`S^`VSRYU� _SRVT`Sb*� WcbTR_S`WRYU� ZV_TRbS�
V^ZYb`RVS*� WcbTR_S`VW^YU� _Sb`Yb� T`� [TR[aT\Yb� ^YUTRYb*� WU^TU�
gW^`TU[aS`VW^TU*� WU^TU� gW^S`YU*� WU^TU� V^dT^VV� T`� •YZVgVV� _VU�
gW^hY^ZTRT^`*� WcRYTRT^`*� bYhhWgSRT^`�� n`SXYT� gYU� V^b`RYUT^`WRYU�
ScbWaY`S� [TRhTg`VW*�gVRgYUb`S^`VSRYU�gTR`S�gWd^V`VW*� WcbTR_S`WRYU�
ZTcV`S�gVRgYUb[Tg`VW*� WcbTR_S`VW^YU�ZVb`V^g`S�ZVb[WbV`VW�^W^�bWaYU�
Sc�WU^VcYb�ZTbVZTRS`S*�_TRYU�S�[aTRVbXYT�hTRT�ZTb[TRS`S� hYTRV`=�hSg:
`YU�Tb`*�Y`�UT`TWRWRYU�_SRVS`VW^Tb�^W^�`S^`YU�SZ�T\[aVgS^ZS�S`UWŠ;�
b[eSTRST�[eST^WUT^S*� XYS^`YU�SZ� UY^TRVb� bYV� [SR`TU� WcTY^ZSU�
WcbTR_SbbT�QefbVgV�_VZTRT^`YR��vWg�V^�b`S`Y�aS^dYVZS�T`�hT�RT�TUWR`YS�
TRS`�eSTg� W[`VUS� [SRb� bgVT^`VST� ^S`YRSaVb�� p\gV`S_V`� `S^ZTU� WU^Tb�
bTgYaV�^Wb`RV� hTaVgV`Sb*�T`�XYSbV�bVd^YU�SaVXYWZ� bYb`YaV`*� SZ�cT^T� ZT�
UT`TWRWaWdVS� b[TRS^ZYU*� SZ� TSUXYT�WU^VcYb�b`YZVVb�T\gWaT^ZYUE�
lZb[VRS_V`� QefbVgWRYU� gW^S`VcYb� gWTaYU*� gYU� `TRRVhVgYU� VaaYU�
UWR`SaVcYb� Vd^TU*� `W^S^`VcYb� dT^V`YU� ^YcVcYb*� gYU� TaTg`RVgVb�
bgV^`VaaVb*� XYSb� V^ZYb`RVS� VaaWRYU� eWg� ^Wb`RW� ST_W� T\� gWR[WRVcYb�
TaVgTRT� ZVZVgV`*� gWd^S`YU�TbbT*� [RST`TR� b[TU� T`� W[V^VW^TU*� S[TR:
`VbbVUT�^Y[TR�ZTgaSRS_V`�� vV^g� ^S`YRSaVYU� SRgS^WRYU� V^ZSdS`WRTb
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UT^`Tb� S`XYT� S^VUWb� SZ� gW^`TU[aS`VW^TU� UT`TWRWRYU*� TaTg`RV;�
;gWRYU� [RSTbTR`VU*� V^`T^ZTRY^`�� vWb� UTZV`S^ZW� [W`VYb� XYSU�
[TRVgYaS�hSgVT^ZW�T�aW^dV^XYW�bTgY`Yb*�XYS^`YU�[RWhVgTRT�[W`YV*�T\:
[W^SU� cRT_V`TR*� XYSU� `TU[WRVb� RS`VW� T`� _Tb`RS� [S`VT^`VS� hTRS`�

oY[aVgV� SR`VhVgVW� _VU� TaTg`RVgSU� T\gV`SRV� V^� gWR[WRVcYb*� hRVg:
`VW^T� bgVaVgT`� T`� gSaThSg`VW^T*� QefbVgVb� gWU[TR`YU� Tb`�� QeST^W:
UT^S� T`� aTdTb*� XYST� TaTg`RVgV`S`TU*� V^� dRTUVW� ^S`YRST=� ^S`SU*�

;gWUV`S^`YR*� T\� SbbT� gW^dRYY^`� gYU� VVb*� XYST� SR`T� [RWZYgV� bWaT^`��
]YU� _TRW� ^S`YRST� V^dT^VYU� V^� [eST^WUT^WRYU� _SRVT`S`T� [RW:
ZVdYU*� V^� gSYbVb� TWRYU� [SRgYU� bV`*� gYUXYT� VVZTU� [RWRbYb�
ThhTg`Yb� SZ� TSbZTU� gSYbSb� bV^`� RThTRT^ZVˆ� VZgVRgW� ZYcVW� [RWgYa�
Tb`*� ^S`YRSaVb� V^� $~�&� TaTg`RVgV`S`Vb� TSbZTU� TbbT� gSYbSb*� ^TU[T�
hRVg`VW^TU� T`� gSahSg`YU=� Sa`TRY`RYU� _Ta� Y`RYUXYT� bVUYa�� }YVb�
T^VU� _S[WRTb�[TR� $~�&%� _WaV`S^`Tb� bWaT� gSaThVTRV*� T`� $~��� UTS`Y�
gWaaVZV� ZYcV`ScV`•� ^TUW� TXYVZTU*� ^VbV� XYV� T`� RSZVWb� bWaVb� T`�
_WaYcVaTU�./012� ^S`YRSU� V^� ZYcVYU� _WgS`�� l� gSaWRT� VdV`YR� T`�
gWaaVbVW^T� _S[WRYU� TaTg`RVgSU� _VR`Y`TU� V �̂ S`UWb[eSTRS� dT^TRSRV�
[WbbT*� US^VhTb`YU� Tb`�� sVZT^ZYU� [WRRW� V^gYUcV`*� Y`RYU� RT� _TRS�
eWg� hVS`=� T`� XYVZTU� [RVUW*� ^YUXYVZ� RSZVV� bWaVb� caS^ZW� `T[WRT�
eSaV`Yb� V^� S`UWb[eSTRS� [T^ZYaWb� RTZZS^`� TaTg`RVgWb�� oT� eSaV`V:
cYb� V^� hRVdVZS� S`UWb[eSTRST� RTdVW^T� ShhVRUSRV� VZ� ^W^� `SU� hSgVaT�
[W`Tb`*� XYSU� ZT� VVb� gWR[WRVcYb*� XYST� [RW[T� bY[TRhVgVTU� `TaaYRVb�
bY^`*� [RST`TR� yWfaVS^S� T\[TRVUT^`S*� T\� V^dT^VW� XYSRY^ZSU� [aS^:
`SRYU*� XYWZ� gW^b`S^`VbbVUT� bTR_S^`*� gW^•Tg`SRT� aVgT`�� QRST`TR:
TY^ZYU� T\Vb`VUSRTU� eVg� eTaVW`RW[VS*� S^`VXYVb� QW~`SRYU� hScYaVb�
gTaTcRS`S� USdVb*� XYSU� ^S`YRSaVb� vVb`WRVST� bgRV[`WRYU� hVZT� [RW:
cS`S*� XYWZ� bWaVb� gYRbYU� gW^`V^YW� bTXYS^`YRˆ� gYU� VZ� ^W^� V`S�
bTU[TR� gW^`V^dS`=� _TRYU� `SUT^� SYdT`� bYb[VgVW^TU� TaTg`RVgST�
V^� VaaS� Sg`VW^Vb� SaVSRYU� [aS^`SRYU� UVRYb� gYU� bWaVb� gYRbY� gW^:
bT^bYb�� lRdYUT^`Vb� T^VU� XYW`VZVS^ST� WcbTR_S`VW^Vb� V^ZVgS`YR*�
[aS^`SRYU� [S[VaVW^SgTV*� Y`� _WgS^`*� dT^TRVb� hWaVS*� XYST� ZVYR^Vb�
;eWRVb� [S`YaS� bY^`*� [Wb`� bWaVb� WggSbYU� gaSYZV� gWU[aVgS`S*� TWXYT
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RYRbYU� T\WRVT^`T*� S[TRVRV�� }YS^ZWXYVZTU� ^W^� V^•YRVS� eVg� VZTU�
[WbbYUYb� bYb[VgSRV*� XYWZ� hVaVb� SZ� TaTg`RVgYU� S[[SRS`YU� [T^ZY:
aVb� bTU[TR� gW^`V^dV`*� Y`� T\gV`S`S� TaTg`RVgV`S`T*� S� bT� V^_VgTU�
ZV_TRdS^`*� T`� UT`ST� hWRUSU� RThTRS^`=� XYSU_Vb� WU^V� RTaVXYW�
`TU[WRT� [SRSaaTaS� ZVRTg`VW^T� bVcV� V^_VgTU� S[[WbV`S� [T^ZTS^`��
]RTbgY^`� ZT^VXYT� [RWcScVaV`S`Vb� UWUT^`S� gW^`TU[aS`VW^T� •YgY^:
ZVbbVUV� VaaVYb� ^S`YRST� UVRSgYaV*� XYWZ� V^� ^W_W� [aS^`ST� dT^TRT*�
lUTRVgST� bWcWaT*� rT^bV`V_S� _YadW� ZVg`S*� b`Y[TUYb�� }YV[[T� [RST:
`TR� TS*� XYWZ� bVUVaTb� WRVT^`T� T`� ZTgTZT^`T� bWaT� bYcTS`� _VgTb*�
T`VSU� gW^gVZT^`VcYb� T`� bT� gW^`RSeT^`VcYb� SZ� `Sg`YU� hWaVVb*� XYSbV�
^Y`Y� XYWZSU*� eSYZ� WcbgYRT� V^ZVgSRT� _VZT`YR*� _VU� TaTg`RVgSU�
bVcV� SZUW`W� ZVdV`W� TRV[V=� RTUW`W� RYRbYU� RTgY[TRSRV*� hWaVS� T\:
[S^ZV�� pXYVZTU� UYa`S� WggYRRY^`*� XYST� SZ� aScThSg`S^ZSU� eS^g�
^Wb`RSU� gW^•Tg`YRSU� W[[W^V� [WbbV^`=� ^Tg� `SUT^� RS`VW^Tb� ZTbY^`*�
XYVcYb� ZYcVS� VaaS� ^W^� V^•YRVS� RTUW_TRV� XYTS^`�� laVT^YU� S� aTdV:
cYb� TaTg`RVgV`S`Vb� TbbT� _VZT`YR*� bV^T� bWaV`W� hYagVUT^`W*� RTbV^S� bgV:
aVgT`*� bTRVgW� SY`� _V`RW*� _VU� VaaSU� V^� [aS^`Vb� T\gV`SRV=� V`TRYU� ^W^�
XYWaVcT`� TW� ZVT*� XYW� bYZYU� gWTaYU*� T`� bWa� SRZT^`VbbVUYb� Tb`*�
TaTg`RVgSU� _VU� V^� $~�&*� aT_VbbVUV� hVaV� S� _VRdS� UT`SaaVgS� RTgTbbY�
ZT[RTeT^ZV*� hWaVVb� [S[VaVW^SgTWRYU� T`� rT^bV`V_ST� [S`T^`VcYb��
lZ� Y^YU� RTb[W^ZTRV� [W`Tb`*� ^WZWb� bT^bVcVaVYU� SZ� bWaVb� [RST:
bT^`VSU� [aS^`SRYU*� RTbV^WbS� US`TRVS� Y^g`YWbWb*� _VgTU� hYagVUT^`V�
`T^TRT=� SZ� bTgY^ZYU� TaTg`RVgV`S`TU*� XYST� ^S`YRSaV� gSaWRT� hW_T^`T�
dVd^V`YR*� ZTcVaVWRTU� TbbT� TS*� XYST� SR`VhVgVW� [RWZYgV� bWaT`=� eV^g�
VaaSU� V^� `T^TRRVUS� XYWRY^ZSU� _TdT`S^`VYU� b`RYg`YRS� ZY^`S\S`�
bT^`VRV�� ]T`TRYU�eS^g� ^Wb`RSU�gW^•Tg`YRSU�^W^�V^hVRUW�SRdYUT^`W�
T\[TRVT^`VS� hYagVRT� _VZT`YR�� oVT� `TR`VW� TaS[bV� [RW\VUT� lYdYb`V*�
hRY`VgTU� bT^bV`V_YU� RV`T� bYhhYa`YU� qSgeV^ST� TaTg`RVgST� S^^T\YV*�
gYU� bWa� WggVZYYU� eWRV‹W^`TU� S``V^dTRT`�� pRS`� SY`TU� •SU� hWaVVb�
gWU[aVgS`Vb*� T`� S� hRTXYT^`V� US^YYU� S``RTg`S`VW^T� [T`VWaVb� ZT:
[RTbbVb� V`S*� Y`� ^YaaYU� bT^bS`VW^Vb� _Tb`VdVYU*� [TR� RT[T`V`Wb� `Sg`Yb
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V^� bT� [RWZTRT`�� qW`S� qSgeV^S*� T`� _V� TaTg`RVgS� V^� hRY`VgT� T\WR`S*�
bgV^`VaaVb� SZ� `Sg`YU� gRT[S^`VcYb*� hWaVS� XYVZTU� gWU[aVgS`S� US^:
bTRT=� [T`VWaV� `SUT^� US^Y� `Sg`V� ZT[RTbbVYb� bTbT�V^gaV^ScS^`�� }YWZ�
T\[TRVUT^`YU*� ^W^� bV^T� •YgY^ZW� b[Tg`SgYaW� UYa`W`VTb� RT[T`V`YU*�
bS`Vb� gTR`W� V^ZVgS_V`*� T\gV`S`S� _V� TaTg`RVgS� eS^g� [aS^`YaSU� USdVb�
S^VUSRV*� SZTWXYT� bT^bS`VW^TU� VaaVYb� ^W^� [SRYU� S^SaWdSU� TbbT�
gYU� TaTg`RVgVb� [eST^WUT^Vb�� qYa`S� XYVZTU� T`� _SRVS� eY•YbUWZV�
`T^`SUV^S� gYU� _SRVVb� [aS^`Vb*� bWaVb� WR`YU� T`� WggSbYU� bT^`VT^:
`VcYb*� V^b`V`YV� [W`YTRY^`*� SZ� _TRV`S`TU� Ya`TRVYb� [TR_Tb`VdS^ZSU=�
bTZ� `TU[WRVb� cRT_V`Sb� SZ� RTaVXYS� T\TXYT^ZS� ^Wb� S_WgS_V`�

€RVg`VW^TU� _S[WRYU� V^� STRT� gW^`V^dTRT*� TSXYT� TaTg`RVgSU�
_VU� [RWZYgV� [WbbT*� [RWgYa� WU^V� ZYcVW� Tb`�� wY^g� [TRb[VgVT^ZYU�
_T^V`*� Y`RYU� VZ� RT� V[bS*� T`� XYW� SggVZS`� UWZW•� vSTg� gW^bVZT:
RS^`V� b`S`VU� WggYRRV`*� hRVg`VW^TU� _S[WRYU� [TR� gWaaVbVW^TU� TWRY^:
ZTU� [RWZYgV� W[WR`TRT=� gWaaVbVW^TU� SY`TU� ^W^� SaVY^ZT� XYSU�
S� gW^`RSRVb� $~,�*� gYV� _S[WRTb� V^bVZY^`*� UW`VcYb� [RWhVgVbgV�� qW`Yb�
VaaVYb� V^� S`UWb[eSTRS� hRTXYT^`•bbVUV*� VUW� SbbVZYV� hTRT� WcbTR_S^:
`YR� VV*� XYV� ZVRTg`VW^T� SZ� `TRRST� bY[TRhVgVTU� [SRSaaTaS� `T^ZY^`*�
ZV_TRbV� ^TU[T� _T^`WRYU� haS`Yb*� _SRVSb� [aSdSb� _TRbYb�� vWb� _TRW�
_Vb� TaTg`RVgST� UW`WRTb� TbbT� ^YaaW� UWZW� [W`Tb`� [RWcSRVˆ� XYWZ�
T^VU� RTUW`W� T`� ScbT^`T� SaVW� bWaT`� hVTRV*� T`� gW^`RS� [RSTbT^`T� T`�
_VgV^W� ^W^� hV`*� VZ� Sa`TRVYb� ^Tg� ThhTg`Yb� ^Tg� gSYbS� TbbT� [W`Tb`*�
VUW� [W`VYb� VU[TZVUT^`YU� Tb`� gT^bT^ZYU�� nb`W� SY`TU� ZVbgRVUV^T�
_T^`Wb� T`� _VU� TaTg`RVgSU� V^� $~�&� [aTRYUXYT*� T`� hTRT� bTU[TR�
`TU[Yb� bT•Y^dV`�� }YW`VTbgY^XYT� T^VU� ^YcTb� hYaUV^VcYb�dRS_VZST�
T\WRVY^`YR*�bTRT^S� T`� `RS^XYVaaS� `TU[Tb`Sb� [aTRYUXYT� bWaT`� [RST:
gTZTRT=� `YRcV^Tb� _TRW� T`� haS`Yb� RT[T^`V^Wb*� hYadYRS� T`� `W^V`RYS�
gWUV`S^`Tb*� ^YcVYU� VaaSRYU� [SR`YU� TbbT� V^� gW^hTbbW� Tb`�� ]W^`RS�
gYU� _VWaT^`VbbVUV� _T^`WRYU� gYRbYb� RTdVW^Tb� TUT`VY^`YR*� T`� ^W^
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RSRW� TY^ZTU� bY[TR� aWgYU� bTgY^ZYU� ZVRTg`VW^Tb� W[[WbV`Sb� b[V:
RS^`*� XYWZ� T\� ^YcVYU� dRTbbY� S[[SRT`*� Y`� VaaSb� hWR`VbbVUT� gWaaVZV�
T`� hRVgSRV=� Y^ZT� _T^`WbS� T`� ^YcVaS� `TU[Tb`S`T� gW^`V^YW� hYadYRS�
;gWRYbgSRT*� Sg� `W^V`RYS� RTcWSRT*� SY`� bSa`TU� RT[TaaV� hVaYU� V^ZVgVb�
S� UT`SaaW*� ^TgTbbT� hWRT`*� bV� Vb`VYbUWZV� UW`VW^Tb� S`UWb[eSTRST�
TbbT^`� WRVdW� ^S`ST� V^`TR� ^YcTb� TaTg`RVgV`S`Vb�� nZ� `SUT^� _V\� Y^:
XYSU� gW^`V^dV`�� vSYZ� ZVcVW� VdV`YR� ZWgTUYR� SRdYUT^`W*� WU^Tb�

;S/012� UW`Yb*� gYU� eWRV‹W^`T� [SRSaaTaWb*� _T^`Wb� ^TU[T*� XYSgY^XYT�
T� RTdVW^T� b[VRT^`*� hW^`TU� T`� WRVdV^TU� hYaUV^YU� ^W^� TbbT�� l`�
ŒgYRbYb� $~,�*� ZVgT`� XYVb*� SZ� gWaaVbVW^TU� T`� TaTg`RVhVgSU� eSaV`YYU�
hRVg`VW^TU� [RWgRTS^ZSU� ^TgTbbSRVW� RTXYVRY^`YR=� [RST`TR� _T^`Wb�
SY`TU� ^YaaV� ZT[RTeT^ZY^`YR*� bT^bVcYb� ^Wb`RVb� Wc_VV�� sTRYU� VZ�
XYVZTU� Tb`=� bTZ� ^Tg� TaTg`RVgV� T`VSU� Vd^Vb� _VR`Y`Tb*� ^Tg� VaaVYb�
;gYU� hYaUV^T� gWd^S`VW� [TR� `W`� bTgYaS� hYV`� ZT[RTeT^bS�� •kTRYU�
^S`YRS*� V^XYV`� rT^TgS*� bSgRS� bYS� ^W^� bVUYa� `RSZV`�� n^V`VS`Wb� ^Wb�
gRTZVUYb*� T`� V �̂ _Tb`VcYaW� eSTRTUYb�� naaS� SRgS^S� ^W^� [RWUVbgYT�
^Tg� WU^VcYb� [S`T^`=� RTZYg`S� T`� V �̂ V^`TRVWRT� bSgRSRVW� gaSYbS�
bY^`�� qYa`S� bTgYaVb� `Y^g� hY`YRVb*� gYU� UTUWRVS� ^Wb`RV� T\WaT_TRV`*�
RTbTR_S^`YR=� T\� XYVcYb� SaVYZ� eSTg� ST`Sb*� SaVYZ*� XYST� [Wb`� ^Wb�
bYcVcV`*� Sb[VgVT`�� mSRZT� USd^S� [RW_T^VYU`*� Y`VXYT� bV� aScWR� gTb:
bS`�•� vWg� dRS_VbbVUV� QeVaWbW[eV� WRSgYaYU� V^� ^Wb`RSU*� [W`VbbVUT*�
Y`� ThhS`Yb� TRS`*� `TU[Tb`S`TU� gTgVZVbbT� aST`SUYR*� T`� S^`T� RTaVXYS�
[RSTgaSRS� V^_T^`S� TaTg`RVgSU� _VR`Y`TU� UVRSUYR=� XYST� [Wb`XYSU�
hYaUV^V� bT� gW^dT^TRTU� TbbT� `S^ZTU� [RWZVZV`*� WU^VYU� SZUVRS`VW:
^TU�_VgV`��qSd^SU�TXYVZTU*�TSUXYT�_TRSU�daWRVSU�gW^bTgY`V�bY^`*�
XYVcYb�`SU� ScbgW^ZV`S�^S`YRST� Ufb`TRVS� bV_T�V^ZYb`RVS*� bV_T� T`VSU�
gSbY�ZT`T\VbbT�gW^`VdV`=�XYWRYUXYT�T`VSU�_Tb`VdVS�bTXYV� ^W^�Ya`VUS�
aSYb� Tb`�� nZgVRgW� T`� UT� W[TRST� [RT`VYU� SaVXYWZ� hSg`YRYU� TbbT�
;T\Vb`VUW*� bV� UW`Yb� $~,�*� XYV*� XYS^`YU� UVeV� XYVZTU� gW^b`S`*�
;S� ^TUV^T� S^`T� eY^g� ZVTU� gaSRT� T`� ZVb`V^g`T� gWd^V`V*� SY`� TXYV;
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ZTU*� XYS^`YU� UTRT^`YR*� T\[WbV`V� ^W^� bY^`=� UW`Yb*� V^XYSU*�
$~,�� V^� S`UWb[eSTRS*� •Y\`S� eWRV‹W^`Vb� [TR[T^ZVgYaYU� `T^ZT^`Tb*�
V^� aYgTU� ZVTUXYT� [RWhTRSU*� XYV� ^W^� bWaYU� hYaUV^S^`Vb� V^� $~�&�
TaTg`RVgV`S`Vb*� _TRYU� T`VSU� SaVWRYU� XYSU� [aYRVYU� UT`TWRWRYU�
hW^b� T`� WRVdW� T\Vb`Y^`�� u`� SY`TU� WU^VS� RV`T� [RW[W^SU*�
TS� [TRdSU� _VS*� XYSU� UTZV`S`VW^Tb� UTST� V^� [TR[T^ZT^ZVb� T`�
V^_T^VT^ZVb� VaaVb� UW`VcYb� T`� UT`TWRWRYU� gSYbVb� `T^YTRY^`�

rST[T� VZ� bYU� UVRS`Yb*� gYU� _VZTRTU� cRYUSaV� `TU[Tb`S`T*�
[Wb`� `TU[TRVTU� $~,�*� XYS� ^V_Tb� bWa_TcS^`YR*� bYcV`W� b`Y[T^ZYU�
dTaY� V^dRYTRT*� XYWZ� [SYgVb� eWRVb� SRdT^`YU� _V_YU� S� `TR`VW� SY`�
T`VSU� XYV^`W� bY[TR� gW^dTaS`VW^Vb� `TRUV^YU� dRSZY*� SZ� `RVdTbV:
UYU� T`� SU[aVYb� V^hRS� VaaYU� ZT[RVUTRT`=� TWZTUXYT� V[bW� `TU[WRT�
`TRRSRYU� `RSg`YU*� Ya`RS� gT^`YU� UVaaVSRVS*� aW^dT� aS`TXYT� WggY:
[SRT`*� XYWZ� `YU� hSUS� hSgVaT� V^^W`YTRS`�� vSTg� ZT^VXYT� gYU� TW�
hRVdWRVb� RVdWRT*� XYW� efTUTb� S^^V� 	FIH� T`� 	F?I� [TR� `W`SU� hTRT�
pYRW[SU� bST_VTRY^`*� gWU[SRS^`V*� US•WR� SZUVRS`VW*� US•Yb� XYW:
XYT� b`YZVYU� T\gV`S`YU� TRS`*� SZ� gSYbSU� `SU� bYcV`ST� UY`S`VW^Vb�
V^XYVRT^ZSU�� jb`T^`V� SY`TU� bVUVaT� VZ� [RSTbTR`VU� _VZTcS`YR*� gYU�
RTdTaS`VW� XYSU� [aYRVUYU� T\WR`W*� T`� bST[T� b[VRS^`T� VU[T`YWbVYb�
dRS_V� ^YcVcYb� _T^`W*� SggVZTRT`*� dTaY� gWeVcV`Wb� bTXYV� _T^`Wb*� T`�
`RS^XYVaaW� S`XYT� bTRT^W� gWTaW� hTRWgVRT�� kTdTaS`VW^Vb� RS`VW� T\�
WR`Y� T`� ^S`YRS� _T^`WRYU*� XYV� `T[VZSU� SYRSU� b[VRSRT� bWaT^`*�
US^VhTb`W� S[[SRTcS`�� }YV[[T� XYW`VZVS^W� T\[TRVUT^`W� WcbTR_S:
`YU� Tb`*� hRVdVZVbbVUYU� efTUT� $~�&%� T\� Sa`W� USRV� b[VRS^`VcYb�
[RWgTaaVb� UV`TbgTRT*�T`� V^�eYUTbgT^`Tb� ^V_Tb*� VUW� V^� [aY_VSb� bWa_V��
rVg� QT`RW[WaV� ‘T[efRYb*� lRgeS^dTaW[WaV� ]SYRYb� T`� rT[`T^`RVW*�
jgeW`VV*� XYWZ� gSb`TaaYU� V^� WRVT^`SaV� rVcVRVST� aV``WRT� QT^bgeV^VgW�
USRV� SaaYV`YR*� rYcbWaS^Yb� T`� pYRYb� UTZVS� cRYUS� hRVdWRYU�
bST_V`VSU� ZWUS^`*� [aY_VSU� `TU[Tb`S`TU� hTRT^`Tb�� pSZTU� ZT�
gSYbS� yRV`S^^VS*� gYU� ^YaaVb� _T^`Vb� [WbbV`� [TRb[VRSRV*� ^VbV� T\�
USRV� WcWR`Vb*� UV`VWRTU� bT^`V`� cRYUSU*� XYSU� RTaVXYST� pYRW:
[ST� RTdVW^Tb*� TVZTU� gWTaV� gaVUS`V� bYc•Tg`ST�� n`TU� V �̂ ’SU;
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`bgeS`“S*� S� UTRVZVT*�ŠWR`Y� T`� WggSbY� USRV^Vb� _T^`Vb� T\[WbV`S*� Sc�
SXYVaW^Vb� haS`Y� [RSTSa`Vb� UW^`VcYb� UY^V`S*� RSRW� bST_YU� dTaY�
SggVZV`=� gYU� V^`TRVU� UTZVV� rVcVRVST� `RSg`Yb*� TVZTU� gVRgYaW� [S:
RSaaTaW� RTb[W^ZT^`Tb*� [TR� `W`SU� hTRT� efTUTU� YRT^`VbbVUW� hRVdWRT�
gW^b`RVg`V� RVdTS^`� ^Tg� ^VbV� RSRVbbVUT� RTdTaS`VW^TU� T\[TRVS^`YR��
qSRVYU� T^VU*� XYST� S[TR`S� pYRW[ST� T`� lbVST� aV``WRS� SaaYY^`*�
VUUT^bS� ZVb`S^`VS=� rT[`T^`RVW^SaVb� jgTS^Yb� ST`TR^S� daSgVT� gW^:
b`RVg`Yb=� S� UTRVZVT� V^dT^`Tb*� XYV� n^ZVSU� S� rVcVRVS� bT•Y^dY^`*�
^V_T� WcbV`V� UW^`Tb� WU^TU� [RW[T� UV`VWRVb� SYRST� b[VRV`YU� efTUT�
[RSTgaYZY^`�� qVRYU� SY`TU� _VZTRV� ^W^� ZTcT`� _T^`Wb*� T\� S[TR`W�
USRV�efTUT�b[VRS^`Tb*�RTdTaS`VW^TU�gW^`V^T^`V�V^hTRRTˆ�XYV[[T�T\[T:
RVUT^`Vb�V^_Tb`VdS`YU�Tb`*� SXYSU� USRV^SU� T`VSU� daSgVT�Wc`Tg`SU*�
^W^�V^hRS�gW^dTaS`VW^Vb�[Y^g`YU�RThRVdTRSRV=�XYWZ�T`�haYVZV`Sb�V[bVYb�
`Tb`S`YRˆ� ^SUXYT�hRVdVZW�$~,�V^�_SbT�T\[WbV`S*�bV�Ya`RS�`TR`VYU�dRS:
ZYU�V^hRS�`TRUV^YU�VaaYU�ZTbgT^ZTRT�SRdT^`YU� _V_YU� V^� meTRUW;�
bgW[VW� gW~dTRV`*�V^�daSgVTU�gW^gRTbgV`��]W^bTR_SRV”haYVZYU�USRT�T`�
gSaWRVb� dRSZYU� bY[RS� _Ta� gVRgS� `TRUV^YU� gW^dTaS`VW^Vb� gYU�
_Sb`S� SXYSRYU� UWaT*� STb`V_Vb� bWaVcYb� gSaThSg`S*� `YU� T`VSU� bYc:
`TRRS^TW� gSaWRT� [TR� hY^ZYU� b[VRS^`T*� RS`VW^V� Tb`� gW^bT^`S^TYU��
qSRVS� VdV`YR*� XYST� S� daSgVT� aVcTRS� S`XYT� S[TR`S� bY^`*� V^gYUcT^:
`TU� bVcV� efcTR^W� `TU[WRT� $~�&%� gSaVZVWRTU� RTZZY^`� TW*� XYV�
WggY[S`� gW^`V^T^`TU*� gRYb`S� gW^dTaS`ST� `TRRST� gW^b`RVg`SU*� T`�
[RWhY^ZVb� WcRY`SU� ^V_VcYb*� XYW� WU^Vb� bYc`TRRS^TV� gSaWRVb� eSaV:
`Yb� gWU[TbgV`YR�� nZ� VdV`YR*� XYWZ� V^� gW^`V^T^`T� b[VRS^`Tb� T\� Sa`W�
gWUV`S`YR� _T^`Wb*� T\� WcbTR_S`VW^VcYb� T`� T\� RTV� ^S`YRS� gaSRT�
TaYgTbgV`=� _VZT^ZYU� ^Y^g� bY[TRTb`*� XYVZ*� gYU� b[VRSRT� ZTbV_TRV^`*�
bYcbTXYS`YR•� n �̂ VZ� S^VUYU� V^`T^ZT^`V� [RVUW� bTbT� WhhTR`� ZV_TRbS�
RS`VW� gSaWRVb� T`� ZT^bV`S`Vb� V^� ZV_TRbVb� $~,�� RTdVW^VcYb�� qS•WRTU�
V^� V^hTRVWRVcYb� [SR`VcYb� gSaWRTU� XYSU� V^� bY[TRVWRVcYb=� bV_T*� Y`�
SZ� bT^bYb� aWXYSR*� SgY`VYb� efTUT� hRVdYb� bY[RS*� XYSU� V^hRS� SZ�
bY[TRhVgVTU� `TRRST� TbbT*� RS`VW^T� V^_Tb`VdS`S*� T\[TRVT^`VS� ZT[RT:
eT^bS*� T`� [eST^WUT^WRYU� gW^bT^bY� gW^hVRUS`S� RTb� Tb`�� p`� [RVUW�
XYVZTU� V^ZT� XYWZ� gWR[WRS� eWUWdT^TS� ZT^bVWRS� US•WRVb� _Vb�
gSaWRVb� gS[SgVS� bV^`*� XYSU� RSRVWRS*� _SaVZW� ZTZYgV`YR� SRdYUT^`W*�
$~,�� bY[RTUSU� RTdVW^TU� UYa`W� UV^Yb� bWaT� gSaThVTRV� XYSU
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V^hVUSU*� UTZVSU� [RW� RS`VW^T� ZVb`S^`VST� T`� gVRgYUb`S^`VSRYU�
`TU[TRSRV�� lggTZV`*� XYWZ� VU[RTbbYU� bY[TRhVgVTV� `TaaYRVb� S� bWaT�
gSaWRTU*� T`� RT[TRgYbbWb� Sc� VaaS� RSZVWb� USdVb� VUS*� XYSU� UTZVS�
SY`� bY[RTUS� RTdVW�./012� bT^`VS`�� kS`VW^V� SZb`V[YaS`YR� hRTXYT^b�
T\[TRVT^`VST� hVZTb�� ‚RS^ZW� STb`V_S*� T`� daSgVSaVS� UW^`VYU� gSgY:
UV^S� _TRV`S`TU� eS^g� Wc_VSU� ZYgY^`*� S`XYT� V^gYagS^`*� dTaVZSU�
cRYUSU*� UTZVS� T`VSU� STb`S`T*� ^W^� V`S� [RWgYa� gS[V`VcYb� ^Wb`RVb�
VUUV^TRT�� tYcT`� eVg� gaSRVbbVUWRYU� aScWRTb� S``V^dTRT� sVRWRYU*�
XYV� [Wb`XYSU� VUUT^bYU� [TaSdYb� TUT^bV*� _Sb`Sb� V^bY[TR� bWaV:
`YZV^Tb*� ^S`YRST� b`YZVW� ZYg`V*� bY[TRSRY^`*� T`� hTaVgVS� ZT^VXYT�
SR_S*� QTRYS^S� mTU[T� SZVTRY^`*� ^W^� gSU[WRYU*� ^W^� eWR`WRYU�
ZTaVgVVb�gS[`V�gaTUT^`VS�gWTaV�ZVY�hRYV�_WaYTRY^`=�bTZ�SRZYS�T`�UW^`V:
cYb� Sb[TRS� aWgS� SZ� SdT^ZSU� `TaaYRVb� UT^bYRSU� bTgY`V*�UYa`YU�
bYZSRY^`� T`� SabTRY^`�� tW^dS� T`� [TRVgYaWbS� TWRYU� T\[TRVT^`VS*� T`�
RTg`W� RS`VWgV^VW� ZVZVgVUYb*� ZWUV^SRV� V^� gTR`S� T`� ZVhV^V`S� `W`VYb�
S`UWb[eSTRST� Sa`V`YZV^T� RVdVZYU*� VZXYT� [TR[T`YYU� hRVdYb*� XYWZ�
UW^`VYU� Sa`VWRYU� gSgYUV^S� ST`TR^Vb� ^V_VcYb� WcbV`S� gW^b`RV^:
dV`=� UT^bYRSU*� XYST� S� USRVb� bY[TRhVgVT� SZ� daSgVSaTU� RTdVW^TU�
S`UWb[eSTRST� T\`T^ZV`YR*� UV^YV� TW� USdVb*� XYW� aW^dVYb�Sc�STXYS;�
`WRT� RTgTZV`YR*� V`S� Y`� Ya`RS� [WaSRTb� gVRgYaWb� gW^dTaS`VW^Vb� aVUV:
`Tb� gYU� jgTS^V� aVcTaaS� gW^dRYS^`�� }YSU� _TRW� V^`T^bS� bV`�hRVdWRVb�
_Vb�V^�VaaS�RTdVW^T� l`UWb[eSTRST*�T\� bTXYT^`VcYb�gW^b`S`��p`� [RVUW�
gTaTcTRRVUV� WRcVb� `TRRSRYU� qT^bWRTb*� bY[RS� gW^dTaS`VW^Vb� `TRUV:
^YU*� V^� UTZVS� RTdVW^T*� `SU� bST_YU� dTaY� [TR[TbbV� bY^`*� Y`� _V\�
US•Yb� V^� ^Wb`RVb� RTdVW^VcYb� UTZVS� efTUT� _YadW� WcbTR_T`YR��
vSTg� gYU� bYc� STXYS`WRT� V[bW� gW^`V^YW� bV^`=� XYS^`S� hRVdWRVb�
[W`T^`VS� gVRgS� ^Wb`RYU� gaVUS*� SZ� TS^ZTU� Sa`V`YZV^TU*� hTRWgVS`*
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hSgVaT� gW^gaYZV� [W`Tb`�� ]W^hVRUS`YR� RS`VWgV^VYU� ZVaVdT^`VWRT�
dRS^ZV^Vb� gW^`TU[aS`VW^T�� }YV[[T� ^YgaTV� ^V_SaVb� dT^TRS`VW� dTaV:
ZST� $~,�� RTdVW^V� [RWgYa� ZYcVW� ZTcT`YR=� daSgVSaTb� SggRT`VW^Tb�
gRYb`SRYU� aS[bY� VaaVYb� [TR� _SRVS� ^YcVYU� b`RS`S� SggTZTRT*� _SaV:
ZVbbVUW� dTaY*� XYWZ� ^S`YU� ^YgaTYU� V^eScV`S`*� SZb`RV^dT^`T� Wc:
_VWb� SXYWbST� ^YcVb� daWcYaWb*� SZTW� RS`VW^V� gW^bW^YU� Tb`�� ]W^:
bVZTRS^`V� SY`TU� cRT_VbbVUYU� aS[bYb� `TU[YbgYaYU*� T`� T\� T•Yb�
gTaTRV`S`T� WR`SU� gYU� $~�&� hRVg`VW^TU*� _V\� hVTRV� [WbbT� _VZT`YR**�
Y`�^W_ST� _S[WRYU� [SR`VgYaST�SZ� ^YagTYU� SggTZT^`Tb*� dRS^ZV^TU�
`S^`YU� SYdTS^`*� Y`� SaVXYS^ZW� SZ� [WaaVgVb� gRSbbV`VTU� SggTZS`��
€V`� `SUT^*� T`� b`Y[T^ZYU� dTaY*� XYWZ� ^S`Vb� V^� bYcaVUV� ^YgaTVb�
gW^gV[V`YR*� gaSRVbbVUT� Wb`T^ZV`�� vSTg� UTZVS� STb`S`T=� XYVZ� SY`TU�
ZYRS^`T� efTUT•� mTb`S^`YR� rVcVRVST� aWgS� TVZTU� ^WcVbgYU� gaVUS`V�
bYc•SgT^`VS*� bTZ� Sa`VYb� bY[RS� jgTS^V� ^WRUSU� TaT_S`S�� p\� dR��
YRcb� –T^VbTVb“*� Sc� Wb`VVb� haY_VV*� S� XYW� ^WUT^� SggT[V`*� Ya`RS�
	CII� sTRb`Sb� bV`S*� TaT_S`YR� gVRgS� 	II� WRdfSb� bY[RS� bY[TRhVgVTU�
USRVb� —bV� gWUUY^TU� RS`VW^TU� V^gaV^S`VW^Vb� SZ� gYRbYb� aW^dV`Y:
ZV^TU*� Y`� Y^V`S`TU� SZ� bT[`T^S� UVaaVS*� ZVUVZVYU� ^TU[T� [TZTU�
[RW� bV^dYaVb� sTRb`Vb� [WbYTRVb#�� mS^`YU� _TRW� efcTR^W� `TU[WRT�
WcbTR_S`YR� dTaY� Y`� SZ� dRSZYU� gT^`TbVUYU� `RVdTbVUYU� [RVUYU�
V^hRS� gW^dTaS`VW^Vb� `TRUV^YU� qTRgYRVYb� V^� meTRUWUT`RW� ZT[RV:
US`YR�� vS^g� gVRgV`TR� hRVdWRYU� _VU� V �̂ TSZTU*� SY`� bV� US_Vb� ZY[aW�
US•WRT� Sa`V`YZV^T� bY[RS� ^Wb� T`VSU� efTUT� _TRbSRV*� ZYcV`SRV� ^W^�
[W`Tb`�� vVb� V`S� gWU[SRS`Vb*� [W^SUYb� $~�&%� V^hVUYU� [Wb`� haS`YU�
_T^`V� USRV^V� XYS`YWR� dRSZYb� bY[RS� `TRUV^YU� gW^dTaS`VW^Vb� gSaV:
ZYU� TbbT=� V^� bYcaVUV� SY`TU� SZ� 	II� WRdfSb*� SY`� bV� US_Vb� SZ�
<II� –T^VbTV“YU� VaaYZ� dTaY� ZYRSRTˆ� TRV`� ZVhhTRT^`VS� V^`TR� Y`RSUXYT�
`TU[TRVTU� 	>C� dRSZYYU�� p\� UYa`W`VTb� V^b`V`Y`Vb� SY`TU� T\[TRV:
UT^`Vb*�_V�gSagYaV�ZTZYgV`YR*� $~�&%�bY[TRVWRTU*�eWg�V �̂gSbY*�V^hVUW�
ZT^bVWRTU� TbbT� Y^S� XYSR`S� [SR`T*� gT`TRVb� [SRVcYb�� }YSU_Vb� _TRW�
SYdT`YR�V^hVUV�$~,��ZT^bV`Sb�S�bY[TRV^gYUcT^`T�T`�[RTUT^`T�V^`TdRS�
S`UWb[eSTRS=� bTZ� eS^g� Wc� gSYbSU� ZVUV^Y`VW� ZT^bV`S`Vb� UTZVST
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RTdVW^Vb� SZ� Sa`V`YZV^TU� gT^`YU� WRdfSRYU� XYSZRSdTbVUSU� Wg`S:
_SU� [SR`TU� ^W^� T\gTZV`*� 	C� WRdfVb� [WbV`Vb� [RW� 	� aV^TS� ySRW;�
UT`RV=� V^� Sa`V`YZV^T� SY`TU� ZYgT^`SRYU� WRdfSRYU� ^W^� bY[TRS`�

;_VdTbVUSU� XYSR`SU�� u^ZT� [S`T`� bST[T� V^hVUSU� l`UWb[eSTRSU�
RSRVWRTU� S`XYT� b[TgVhVgT� aT_VWRTU� TbbT� bY[TRVWRT�� vY^g� l`UW;�
b[eSTRST�b`S`YU� XYVZ�bTXYV� ZTcTS`*� aTdVcYb�$~��%&� %2� T`� T\TU:
[aVb� bS`Vb� gW^_V^gVUYR�� –SU� WaVU� UW`YU� V �̂ hWZV^Vb� S� ZV_TRbS�
ZT^bV`S`T� $~,2� WRVY^ZYU� T\[aVgS_V*� YcV� SZ� WRdfSb� CI� T`� UYa`W�
UV^Yb� haY\Yb� $~,�� Wc� bVUVaTU� gSYbSU� T\gV`S`YR=� VUW� V^� ef[W:
gSYb`Vb� efcTR^S� `TU[Tb`S`T� •Y\`S� gSaVZSb� hWR^SgTb� $~�&%� bYR;�
dTRT*� •Y\`S� hRVdVZS� hT^Tb`RSRYU� _V`RS� UTRdV*� T\� UW`Y� hYUV� ^W^�
RSRW� gW^b[VgV`YR�� n �̂ `S^`S^T� VdV`YR� Sa`V`YZV^T*� UYa`W� dRS_VWRTU�
$~�&%*� gW^`RS� ^S`YRST� aTdTb� [T^ZTRT� [WbbT� [Y`TUYb•� oTbgT^:
ZV`� T`� gYU� V^hVUW� bT^bVU� UVbgT`YR*� RVdVZVbbVUYU� dTaY� bY[TR�
gS[V`S�^Wb`RS�hY^ZT^b�� rV^T� bT^bVcVaV� haS`Y� UTRdV`YR*� XYVS� bTgY^ZW�
bgRY[YaW� _V\� SaVXYW`� [WaaVgTb� [RWdRTZV`YR*� TUTRdT^`T� bTgY^ZYU�
gW^`RSRVSU� ZVRTg`VW^TU� V^hTRVWRT�� rVd^YU*� VUW� [W`VYb� ThhTg`Yb�
[TRUV\`VW^Vb� eY•YbUWZV� V^� STRT� hRTXYT^`VbbVUYb� Tb`*� gW^hYbYb�
T\� SRZT^`VcYb� gSUV^Vb� hYUV� haY\Yb�� p`T^VU� $~�*� XYV� gYU� hYUW�
T\� hWR^SgVcYb� bYRdV`*� bTU[TR� UYa`W� gSaVZVWR� T`� RSRVWR� Tb`� RTaV:
XYW=� Y`� T`VSU� STb`V_W� `TU[WRT� SZ� V^bVd^TU� Sa`V`YZV^TU� SbgT^:
ZS`*� ZW^Tg� TY^ZTU� gYU� VaaW� gSaWRVb� T`� ZT^bV`S`Vb� dRSZYU� ^Sg;�
`Yb� bYcbVb`S`�� }YSU� Wc� RTU� efcTR^Vb� ZVTcYb� hYUV� SbgT^bYb�
UYa`W� gTaTRVWR*� UYa`W� Sa`VWR� bTU[TR� TbbT� ZTcT`*� XYSU� STb`S`T��
sTRYU� `SUT^� UYa`W`VTb� [RWRbYb� gW^`RSRVYU� T_T^V`*� Y`� hYUYb� T�
gSUV^W� [RWhaYYb� USdVb� ZTWRbYU*� XYSU� bYRbYU� `T^ZS`*� V �̂ V[bW�
T\V`Y� ZVb`RSg`Yb=� Y^ZT� hYUWbS� ^TcYaS� S� bYUUVb� `Tg`Vb� SZ� `TR:
RSU� YbXYT� hWRUS`YR�� }YSU_Vb� SY`TU� VZ� ^W^� bTU[TR� gW^`V^dV`*�
V^dRYT^`T� dTaY=� RS`VW� `SUT^� ScbT^`VST� V �̂ [RWU[`Y� Tb`ˆ� ^SU�
ScbT^`T� hYUW*� hYUWbS� WRVRV� ^TXYV`� ^TcYaS�� nZgVRgW� bWaT`� ZVh:
hVgVaV� RTb[VRS`VW^T� TbbT� dRS_Vb� US`Y`V^W� [RSTbTR`VU� `TU[WRT*� bYc�
V^V`VYU� RT[T^`V^V� hRVdWRVb*� ZYU� WU^VS� ef[WgSYb`S� T`� gYaV^ST�
SRZT^`VcYb� hWR^SgVcYb� T`� hWgVb� hYUYU� gW[VWbVbbVUYU� TRYg`S^`��
}YWZ� SY`TU� ^W^� hRVdWRT� T`� ZT^bV`S`T� $~,�� ^VUVS� bYhhWgS`Yb�
hYUYb� V`S� bYcUTRdV`YR*� V^ZT� [S`T`*� XYWZ� ZYRS^`T� SaVXYW`� ZVT;
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cYb� dTaY� V^`T^bVbbVUW*� hYUYb*� ScbV`� Y`� eYUYU� aSUcS`*� Y`� [W`VYb�
Ya`RS� bWaV`Wb� aVUV`Tb� bYcaVUT� T\� gSUV^Vb� bYRdT^b*� [RWgTRRVUSRYU�
SRcWRYU� VUSdV^TU*� XYVT`W� $~�&� RThTRS`�� la`TR� ThhTg`Yb� Tb`� gWTaV�
bTRT^V`Sbˆ� ^YcVYU� T^VU� b`RS`S� bYRdT^`T� bVUYa� T`� ZTbgT^ZT^`T�
$~�&� ZVb`RSeY^`YR*� S``T^YS^`YR*� ZVb[SRT^`=� XYSU_Vb� eVg� gW^ZT^:
bS`VW� S, - . / � UYa`YU� gW^hTRS`�� QRWgRTS`YR� TRdW� RT[T^`V^YU� efTUT�
dTaY� ZTbgT^bY� S`UWb[eSTRST� UTZVST� RTdVW^Vb*� S`XYT� SZTW� UVRYU�
TbbT� ZTbV^V`*� VaaYZ� bV^T� WU^V� _T^`W� WRVRV�

rVUVaTb� ZTbgT^bYb� l`UWb[eSTRST� UTZVST� RTdVW^Vb� V^hTRVWRTU�
_TRbYb� STb`S`T� hVTRV� ^W^� RSRW� ZTcTRT*� S[`VbbVUS� $~,�� ZVb[WbV`VW�
T\`RS� ZYcVYU� [W^V`�� p`T^VU� bV`� SZ� >II� WRdfSRYU� Sa`V`YZV^TU�
$~�*� gY•Yb� hRVdYb� SZ� hWRUS^ZSU� STb`V_SU� dRS^ZV^TU� bYhhVgVS`=�
eWg� Tb`� V^hRS� gW^dTaS`VW^Vb� `TRUV^YU� dRSZYb� gVRgV`TR� CI*� XYWZ�
^W^� V^•YRVS� bY[[W^V� [W`Tb`=� TWZTU� `TU[WRT� V^� V^hVUS� l`UW;�
b[eSTRS� V �̂ _VgV^VS� `TRRST�V^`T^bV`S`TU� gSaWRVb� ?I� _Ta� CI� dRSZYYU�
bY[RS� VaaYU� aVUV`TU� ZWUV^SRV=� TRV`� bTgY^ZYU� T\[TRVUT^`S� T`�
RS`VW^Tb� UTSb� ZT^bV`Sb� $~,�� bY[TRVWRVb� SZ� TS^ZTU� V^hTRVWRVb*�
Y`� C� SZ� 7*� S� [RTbbVW^T� SY`TU� bY[TRVWRVb� gW^ZT^bScV`YR� V^hT:
RVWR� S`UWb[eSTRS� _V\� SZ� ZTgVUSU� [SR`TU�� n �̂ eWg� b`S`Y� bTgY^:
ZYU� VUUWcVaTb� ^S`YRST� aTdTb� ^TgTbbT� Tb`� bY[TRVWRTU� RTdVW^TU�
bYcUTRdV� V �̂ V^hTRVWRTU*� S`XYT� TWYbXYT� ZTbgT^ZTRT� ZTcTRT*� YcV�
[TRUV\`S� gYU� `T[VZVWRT� SYRS*� STXYVaVcRVYU� `T^TS`*� T`� Ya`TRVYb�
ZTbgT^ZTRT� [RWeVcTS`YR=� eY^gXYT� STb`V_YU� SbgT^ZT^`Vb� T`� ZT:
bgT^ZT^`Vb� $~��� gVRgYaYU� `W`VTb� gW^`V^dTRT*� XYW`VTb� [W^ZYb�
Sa`VWRVb� S`UWb[eSTRST� bY[TRS`� dRS_V`S`TU� V^hTRVWRVb=� [WRRW� $~�&%�
V^hTRVWRTU� SbgT^bY� hVTRV� bST[T� Wc_VYU� bY[TRVWRV� ZTbgT^ZT^`V=*�
gW^haVg`YU� TWRYU� SggVZTRT� V^� ZV_TRbS� Sa`V`YZV^T� T`� ZV_TRbW�
VU[T`Y*� [RW� _SRVS� Sa`V`YZV^YU*� gSaWRYU� T`� ZT^bV`S`YU� ZVhhTRT^`VS=�
ZT^VXYT� VZ� T_T^VRT� TW� hSgVaVYb*� XYW� USdVb� bWaVcYb*� STb`V:
_Vb� [RSTbTR`VU*� Yb`S� `TaaYRVb� bY[TRhVgVTb� V^gYUcT^`TU� bVcV�
SYRSU� gSaThSgVS`� T`� T\[S^ZS`*� bST_VT^`T� V^� bYcaVUV� hRV:
dWRT�

–SU� bS`Vb� US^VhTb`W� gW^b`S`*� XYV� UW`Yb� $~,�*� RTUW`Vb� _T^:
`WRYU� haS`VcYb*� hRVg`VW^TU� TaTg`RVgSU� dVd^TRT� [WbbV^`=� V^_Tb`V:
dS^ZYU� VdV`YR� bY[TRTb`*� Y`RYU� gWR[WRS� Vb`VYbUWZV� V^� $~�&� ZT^;
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`YR� T`� V`S� ZVb[WbV`S� bV^`*� Y`� WggYRbY� TWRYU� UY`YW� TaTg`RVgS�
_VR`Yb� T\gV`SRV� XYTS`�� oY[aVgVb� SY`TU� dT^TRVb� gWR[WRS� eY^g� V �̂
hV^TU� RTXYVRY^`YR=� [RVUYU� TWRYU*� XYST� [RVUV`V_ST*� Sa`TRYU*�
XYST� ZTRV_S`V_ST� TaTg`RVgV`S`Vb� ^WUV^T� S[[TaaSRV� bWaT^`�� n^`TR�
gWR[WRS� TaTg`RVgSU� _VU� Sc� SaVVb� ZTRV_S^`VS� hWR`VbbVUSU� _VU�
SXYS� RTgV[V`*� gY•Yb� VUUT^bSU� gW[VSU� V �̂ $~�&� [T^ZTRT� aSRdST�
[aY_VST*� TW� [RSTbTR`VU� V[bW� `TU[WRT*� XYW� VaaT� TaTg`RVgYb� Tb`*�
ZTgVZT^`Tb� US^VhTb`W� aWXYY^`YR�� n^`TR� gWR[WRS� _TRW� TaTg`RVgV`S;�
`TU� hRVg`VW^T� [RWZYgT^`VS*� US\VUST� _VR`Y`Vb� bY^`� WaTWbS*� haSU:
USU� gW^gV[TRT� bWaV`S�� QSR`VgYaSRYU� T•YbUWZV� V^dT^`TU� V^� STRT�
UYa`V`YZV^TU� _WaV`SRT� ZY[aVgV� SRdYUT^`W� ZWgTUYR�� QRVUW� T\eSaS:
`VW^Tb� V^bT^bVcVaTb*� hTRUT^`S`VW^Tb� T`� [Y`RThSg`VW^Tb� S^VUSaVYU�
T`� _TdT`ScVaVYU*� XYST� `W`YU� `TRRSRYU�WRcTU� WggY[S^`=� gWUcYb:
`VW� `W`� US`TRVSRYU*� _TaS� SZ� gWR[Yb� S� hRVdWRT� ZThT^ZT^ZYU*�
_Ta� SZ� gVcWb� [SRS^ZWb*� _Ta� SZ� [RWZYgT^ZSb� SR`T� V^hV^V`Sb� RTb*�
V^� _V`S� eWUV^YU� ^TgTbbSRVSb=� ZT^VXYT� ZWUWRYU*� _VaaSRYU*�
YRcVYU*� VUW� V^dT^`VYU� bVa_SRYU� V^gT^ZVS=� V^bY[TR� sYagS^VWRYU�
UW^`VYU� gW^`V^YV� hYUV� T`� hRTXYT^`TR� hYRT^`Tb� haSUUST*� XYSU�
VUUS^TU� gW[VSU� V^haSUUScVaVb� US`TRVST� [TR� S`UWb[eSTRSU�
ZVbbV[T^`*� hSgVaaVUT� V^`TaaVdV� [W`Tb`�� rTgY^ZW� aST`VbbVUYb� [RW:
_T^`Yb� [V^dYVbbVUSRYU� SRcWRYU*� XYST� V �̂ b`TRVaV� SRT^S� RSZVgTb�
TdTRY^`*� T_VZT^`VbbVUT� ZTgaSRS`*� TSb*� gYU� T\� USgRS� SRT^ST�
bYcb`S^`VS� `S^`SU� gW[VSU� RTbV^WbV� bYggV� gW^`RSeTRT� ^TXYTS^`*�
[V^dYVcYb� hWaVWaVb� [V^dYTZV^TU� bYdTRT� T\� $~�&*� V^haSUUScVaVcYb�
_S[WRVcYb� dRS_VZW�� pRdW� T`� gWR[WRS� V �̂ $~�&� eScTUYb� Y`RVYbXYT�
dT^TRVb� SZ� [RWZYgT^ZSU� TaTg`RVhVgSU�hRVg`VW^TU�S[`S=� V^_Tb`VdS^:
ZYb�bY[TRTb`�UWZYb*�XYW�bVcV�Wc_VSU�gYRRS^`*�gWaaVZS^`YR*�hRVgT^`YR�

]efUVgWRYU� hVZT� T\[TRVUT^`WRYU� gW^b`S`*� gWR[WRS� _WaS`VaVS�
[RW� _SRVW� bYW� V^dT^VW� aT_V`S`T� T`� SbgT^bYb� gTaTRV`S`T� V^`TR� bT�
ZVhhTRRT*� V`S� Y`� V^haSUUScVaTb� [YRVWRTb� _S[WRTb� bYcaVUVYb� TaT_T^:
`YR� XYSU� SXYWbV�� }YWZ� gYU� V^� T\VdYS� Sa`V`YZV^T*� ^TU[T� XYSU�
]efUVgS� _SbS� eScT^`*� bTU[TR� YbY� _T^VS`*� Y`� V^haSUUScVaTb
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_S[WRTb� Sc� SXYWbVb*� ZVbgRT[S^`T� TaT_S`VW^T� bT[SRT^`YRˆ� ZYcVYU�
TXYVZTU� bY[TRTb`� ^YaaYU*� XYV^� SRZT^`VYU� _S[WRYU� eSaV`Yb�
UYa`W� bYcaVUVYb� V^� _Sb`SU� l`UWb[eSTRST� Sa`V`YZV^TU� bgS^ZS^`*�
T`� RTUW`T� bY[TR� SXYTVb� bYcbVb`S^`�� n^haSUUScVaVYU� _S[WRYU*�
XYV� bYc`VaVWRTb� bY^`*� cV^ST� b[TgVTb� V^^W`YTRY^`*� Sa`TRS� XYST� gYU�
SXYS� hSgVaT� [TRUVbgT`YR*� T`� SRZT^b� b[VRV`Yb� SYZV`=� Sa`TRS� XYST�
SXYSU� T\� gW^bWR`VW� T\gaYZV`*� T`� WaTV� ST`eTRTV� ^WUV^T� bSaY`S`YR��
QRVWRTU� [aTRYUXYT� ZYU� SbgT^ZV`*� V^� ^YcVYU� RTdVW^T*� SXYTVb�
[SR`VgYaVb� VRRT`VRV*� UVbgTRV*� SZTWXYT� _V\� TSRYU� aVUV`Tb� `RS^bgT^:
ZTRT=� [Wb`TRVWRTU� aYcRVgV`S`T� SXYTWb� _S[WRTb� TaYZTRT� T`� Ya`RS�
`TRUV^YU� TWRYU� TUTRdTRT*� aTdVcYb� ^S`YRST� Tb`� gW^bW^YU�� QWRRW�
XYW`VZVS^S� WcbTR_S`VW^T� VZ� gW^hVRUS`YR*� gYU� bST[T^YUTRW�
^YcVYU� cV^S*� VUW� `TR^S� b`RS`S� V �̂ ZV_TRbS� Sa`V`YZV^T� _VZTSUYb��
vVb� V`S� gWU[SRS`Vb� ^W^� RSRW� gW^`V^dTRT� ZTcT`*� Y`� bY[TR� SaVXYW`�
SXYWbSRYU� ^YcVYU� bTRVTb� WaTWbST� ^S`YRST� _S[WRTb� V^� UTZVS�
RTdVW^T� [T^ZYaV� bYb`V^TS^`YR� S`XYT� `SUZVY� bY[RTUS� WggY[T^`*�
XYSUZVY� STXYVaVcRVYU� ZT^bV`S`Vb�./012� ZYRS`�� p\[S^bW� SY`TU�
gSaWRVb� _V� V^hTRVWRVb� RTdVW^Vb� $~�&*� hSg`W�XYT� RSRVWRT*� Y`� bY[RS�
Wb`T^ZVUYb*� ZTbgT^ZTRT� hRVdVZVWR� T`� ZT^bVWR� l`UWb[eSTRST�
[SRb� gWdV`YR*� V^hTRVWRT*� Y`� aWgYU� gTZS`*� Wc_VSU� bYRdT^`T��
vY•Yb� b[Tg`SgYaV� [eST^WUT^S� S^VUV� sTb`RV� WgYaVb*� Y`� T\�
WRS`VW^T� UTS� gW^gV[TRT� [W`Tb`Vb*� T`� V[bV� _VZVbbT� UTUV:
^Vb`Vb*� RT[RSTbT^`SRT� _TRcVb*� XYSU� cRT_V� [W`TRW*� gW^`T^ZSU�

}YS^ZW� dRS_VYb� bY[TRVWRVb� l`UWb[eSTRST� [W^ZYb� V^hTRVWRS�
[T`V`*� ^W^� YcVXYT� STXYScVaV`TR� SZ� aVcTaaSU� eWRV‹W^`Vb� V^gTZT^b�
UTRdV`YR=� bTZ� Y`� ZV_TRbS� RS`VW� RSZVWRYU*� [RW� ^YcVYU� [WbV`Y�
T`� [RW� bY[TRhVgVTV� `TRRTb`RVb� V^STXYSaV`S`T*� RSRThSg`VW^TU� $~,��
_SRVS`�� n`SXYT� VcV� aWgWRYU� ZTbgT^ZV`*� YcV� V^� YUcRS� UW^`Vb*� SY`�
STZVhVgVV� Sa`VWRVb*� _Ta� ZT^VXYT� ^YcVb� b[VbbVWRVb� $~�� ZT^bVWR�
gWaYU^SU� dRS_VWRTU� ThhVgV`=� SbgT^ZV`� SY`TU� T\� VVb� aWgVb*� XYST�
_Ta� ZTgaV_V`S`T� UW^`VYU*� bWaVb� gYRbYU� b[Tg`S^`T*� S[RVgS^`YR=�
_Ta� [TR� ^YcVYU� S[TR`YRSb� hTRVT^`T� bWaT� STb`YS^`�� vV^g� gYU�
hYaUV^S� T`� `W^V`RYS� [aY_VSU� [RSTgTZY^`*� V^hTRVWRTb� ^YcTb� [aTRYU;�
˜XYT� bYRbYU� T`� ZTWRbYU� RY[VYU� V^b`SR� [RW`YcTRSRT*� gRV^V`Wb
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_S[WRYU� `RSg`Yb� `TRRSU� _TRbYb� b[Tg`SRT*� gRVb[Wb� _WR`VgTb� gW^:
_Wa_V*� S`RS� geSbUS`S� S[TRVRV*� ZT^VXYT� bY[RS� eSTg� UT`TWRS� XYW:
ZSU� aV_WRT� gSTRYaS� gWTaV� WcZYgV� WcbTR_SUYb�

n^`TRTS� SXYTV� T`� WaTWbV� daWcYaV*� gYU� T`� [RW[`TR� eT`TRWdT^TSU�
^S`YRSU� [TRUVbgTRV� hSgVaT� ^TXYTS^`*� T`� Wc� T\VdYSU� USbbYaSU�
SZ� bWaVZV� gWR[WRVb� ^S`YRSU� SggTZS^`*� gTaTRV� WggYRbY� gWaaVZY^:
`YR*� dfRS^`YR*� hRVgS^`YR*� TaTg`RVgSU� _VR`Y`TU� dVd^Y^`*� XYST� [TR�
^YcTU� ZVhhYbS*� TSU� V^`TdRSU� WggY[S`�� qVRYU� XYVZTU� TbbT�
[W`Tb`� `SU� T\VdYVb� UWaTgYaVb� VaaSU� b`Y[T^ZSU� _VU� T\WRVRV��
sTRYU� UVRSRV� ZTbV^T`Vb*� XYSU� [RVUYU� daWcYaWRYU*� XYV� gWaaV:
ZY^`YR*� V^^YUTRScVaTU� UYa`V`YZV^TU*� T`� US`TRVST� SXYTST� V^�
^YcT� VUUT^bSU� bY[TRhVgVTU*� ZV_VbVW^T� V^� `SU� T\VdYSb� USbbYaSb�
[RWZYg`SU*� S^VUW� [TR[T^ZT`Vb�� p`T^VU� T\[TRVUT^`Vb� V^^W`YV`E�
gWR[WRS� ZTRV_S`V_ST� TaTg`RVgV`S`Vb*� XYW� US•WRTU� bY[TRhVgVTU� bYc�
TWZTU� _WaYUV^T� eScT^`*� TW� US•WRTU� RTgV[TRT� TaTg`RVgV`S`TU��
hsnŴ � bTUTa� TXYVZTU� S� _V`RVb� b[eSTRVgVb� SZ� TaTg`RVgV`S`TU� [RW:
ZYgT^ZSU� V^TR`VcYb*� gVRgYU� hTRRYU� gW^_WaY`ST� hSbgVST*� SRdT^`W�
V^`TR`T\`ST*� V^bVd^TU� _VU� RTgT[TRY^`*� gYU� SaVSb� bWaVZS� UT`SaaS**�
VVbZTU� b[eSTRVb� S[[aVgS`S*� _V\� bT^bVcVaTU� Wc`V^YTRV^`�� rVg� VdV`YR�
^dT^`VS� ^YcVYU� _WaYUV^S� V^� T\VdYSb� b[eSTRYaSb*� V^� UY`YW� hTRT�
gW^`Sg`Y� bV`Sb*� ZV_VbS*� b`Y[T^ZSU� VaaSU� _VU� gW^gV[VY^`*� VUUS:
^Tb� T\TRY^`� ThhTg`Yb*� T`� V^gRTZVcVaVcYb� UT^`TU� [TRgTaaY^`� UVRS:
gYaVb=� XYWRYU� [RSTgV[YS� T\� aTdVcYb� TaTg`RVgV`S`Vb� T\[W^TRT� aYcT`��
QRVYb� SY`TU� XYSTZSU� gWUUY^VS� hYaUV^TSRYU� ^YcVYU� [eST^W:
UT^S� T\� ^Wb`RS� meTWRVS� T\[aVgScVUYb*� SZ� V[bSU� USdVb� [RWcS:
cVaTU� RTZZT^ZSU�
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QRVUYU� •SU� bS`Vb� gTR`W� WU^VcYb� gW^b`S`*� hYaUV^TS� TaTg`RV;�
gV`S`T� dRS_VZSb� ^YcTb� [aTRYUXYT� [Wb`� UTRVZVTU� WRVRV*� T`� V �̂
eWRSU� `TR`VSU� SY`� XYSR`SU� [W`VbbVUYU� V^gVZTRT*� YcV� bWaVb�
ThhTg`Yb� V^� $~�&� gSaThSgVT^ZW� WU^VYU� US\VUT� bT^`VRV� bWaT`�� ]YU�
RS`VW^VcYb� TRdW� ^Wb`RVb� gW^dRYV`� eSTg� gVRgYUb`S^`VS�� wSU� XYW�
USdVb� V^gSaTbgV`� V^hTRVWR� RTdVW� l`UWb[eSTRST*� TW� hSgVaVWR� RTZ:
ZV`YR� ZTbgT^bYb� bY[TRVWRVb*� XYST� UV^Yb� gSaThV`*� [SRYU� ZVb`T^:
ZV`YR=� VZ� _TRW� gWU[SRS`W� meTRUWbgW[VV� SbgT^bY� gYU� ZT[RTb:
bVW^T� ySRWUT`RV*� gSagYaW� hSgVaT� TaVgV`YR�

QWRRW� dRS^ZV^TU� bST[T� `W^V`RYS� gWUV`SRV� [Wb`� SRZT^`VbbVUYU�
STb`YU*� _YadS`VbbVUS� T\[TRVT^`VS� ZVZVgVUYb�� mSg`Yb� VdV`YR� bT^bY�
ZTUW^b`RS`YR*� V^dRYT^`T� TaTg`RVgS� ^YcT*� bY[TRVWRTU� l`UWb[eST;�
RSU� TbbT� SZTW� dTaVZSU*� T•YbXYT� ThhTg`YU*� VUW� [SR`TU�XYS^ZSU�
YbXYT� SZ� ^Wb� [TR`V^dTRT�

oTV^ZT� XYS^ZW� RSZVV� bWaVb� ^YcVYU� W[[WbV`Y� [RSTgaYZY^`YR*�
V^� YUcRS� TSRYU� $~�� RThRVdTRS`Yb� gW^`RSeV*� VZXYTgVRgW� Sc� T\`RT:
UV`S`VcYb� gWaYU^ST� YUcRWbST� SZ� UTZVYU� UW_TRV� ZTcT`=� bVUVaTb�
ThhTg`Yb� S� gRTbgT^`VcYb� aS[bY� [aY_VST� dY``YaVb� bTXYV� W[WR`T`ˆ�
gYU� _S[WRTb� eYUVZV� V^� SXYTSU� USbbSU� gWSaTbgT^`Tb� gW[VWbYU�
$~�&%� ScbWRcTRT� bWaTS^`�� naaYU� `SUT^� UW`YU� _V\� Y^XYSU*� bTZ�
[W`VYb�gW^`RSRVYU� hTRT� bTU[TR� WcbTR_SbbT� WU^Tb� _Wb� ^W^� ZYcV`W*�
gYU� V^dRYT^`Tb� hYaUV^VcYb� hT`ST� ^YcTb� VU[T`YWbWb� haS`Yb� [RST:
UV``S^`*� VUW� T`� [RST`TRTY^`Tb� SZ� aS`TRS� bS`Vb� RS[VZT� b[VRT^`*�
XYVT`SU� SYRSU� [aTRYUXYT� [Wb`� bT� RTaV^XYS^`�� u^ZT� VdV`YR� `S^:
`YU� $~,�� haYUT^� WR`YU� bYYU� eScT`*� ^VbV� ZTbgT^ZT^`T� bY[TRVW:
RVb� l`UWb[eSTRST� _WaYUV^T� [RTbbS� V^hTRVWR� XYSXYS� _TRbYb�
T\[aWZS`YR*� T`� V^� TSU� [aSdSU� US\VUYU� hSgVS`� VU[T`YU*� XYS�
UV^VUT� WU^VYU� RTbVb`V`YR•

rY[TR� eSTg� ^VUcV*� XYV� RT[T^`V^W� SXYSRYU� aS[bY*� V^b`SR�
T\b[S`VS`V� haYUV^Vb*� V^dT^`VS� bS\S� bTgYU� _Wa_Y^`*� ZWUWb� [RW:
b`TR^Y^`*� T`� UWUT^`W� `TU[WRVb� hTR`VaVbbVUWb� gSU[Wb� ZTbWaS`Wb
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RTaV^XYY^`*�hYaUV^VcYb�bWaT^`� TbbT� bWgVV�� }YVZ�ZTbgT^bYU� bY[TRVW:
RVb� l`UWb[eSTRST*� `W^V`RY� RTcWS^`T*� [RWcSRT� USdVb� [W`Tb`*�
XYSU� eWg� QeST^WUT^W^•� bYcUTRdV`YR� VaaS� _S[WRVcYb� dRS_VZS*�
gWSaTbgV`� gYU� V^hTRVWRVb� RTdVW^Vb� ^TcYaVb*� T`� gW^ZT^bS`Vb� ^YcVcYb*�
VUUT^bS� SXYSRYU� gS`SRSg`S� RYV`�

oT^VXYT� V^� aWgVb� UW^`WbVb� hRTXYT^`VWRS� T`� USdVb� [TRVgYaWbS�
bST_VRT� `W^V`RYS*� XYSU_Vb� ^W`VbbVUYU� bV`*� USdVb� `SUT^� _TRV`Sb�
gW^hVRUS`YR� WcbTR_S`VW^T*� Sc� vVb[S^Vb� ^S`YRSaVYU� RTRYU� V^ZSdS:
`WRVcYb� hSg`S=� ^TU[T� V �̂ [RW_V^gVS� QTRY_VS^S� }YV`W� ZVg`S*� XYST�
[RSTSa`Vb� UW^`VcYb*� aW^dT� bY[RS� gW^dTaS`VW^Vb� `TRUV^YU� bYRdT^;�
`VcYb*� Y^ZVXYT� gaSYZV`YR*� eWRRVbW^S� T`� V^hTb`S� hYaUV^S� ^W^� bWaYU�
STZTb*� _TRYU� T`VSU� V[bWb� UW^`Tb� gW^gY`TRT� T`� WU^VS� ThhYbVb:
bVUVb� ^VUcVb� V^Y^ZSRT*� VZXYT� bTU[TR� [Wb`� UTRVZVTU� SggVZTRT*�
US`Y`V^Vb� eWRVb� bYZW� T`� `RS^XYVaaW� gWTaW� [RSTgTZT^`VcYb=� T`�
T•YbUWZV� _VgVbbV`YZV^VcYb� XYSR`SU� hTRT� S^^V� [SR`TU� bYc•Tg`SU�
TbbT�� vWg� XYS^`YU� gYU� ^Wb`RS� meTWRVS� gW^dRYS`*� XYV_Vb� eSYZ�
WcbgYRT� _VZTRT� [W`TRV`*� XYSU� [RVUYU� V �̂ UW^`WbVb� aWgVb� $~�&%�
bTU[TR� hTRT� STXYVaVcRVW� gSRTRT� gW^bVZTRS_TRV`�� n �̂ S[RVgW� T^VU�
VaaYU� bYRdTRT*� V^� YUcRS� UTRdV*� TWXYT� V[bW� bY[TRVWRVb� RTdVW^Vb�
hRVdVZYU� T`� dRS_T� b`RS`YU� SZ� `TRRSU� [RW_WgSRT*� UW`YU� VaaVYb�
SggTaTRSRT*� hWR`VWRTU� TaTg`RVgV`S`TU� T\gV`SRT*� T`� V[bSU� [RW[VYb�
SggTRbTRT*� ^TgTbbT� Tb`�

]W^bT^`VT^`VcYb� VdV`YR� gYU� meTWRVS� ^Wb`RS� `W`� [eST^WUT^Vb�
TSU� ^W^� V^hVRUW� [TZT� ^V`V� T\Vb`VUSUYb�� nZgVRgW� UVbbS� Ya`TRVWRT�
RS`VWgV^S`VW^T*� XYST� V^� gW^hY`S^ZVb� ZYcVVb� SZeVcTRV� [WbbT`*� SZ�
T\[W^T^ZS� UT`TWRWRYU� [eST^WUT^S� T`� UVRSgYaS� SggTZVUYb*�
XYST� T\� aTdVcYb� TaTg`RV�gV`S`Vb� ZVaYgVZSRV� [WbbV^`�

p`� [RVUW� XYVZTU� ZT� hWRUS� hYaUV^Vb� ^W^^YaaS�S``V^dTRT�aYcT`��
€RTXYT^`VWRTb� gWRYbgS`VW^YU� b[TgVTb� ZYST� WcbTR_S^`YR*� XYSRYU�
Sa`TRS�RY`VaW� Vd^T� _VcRS`S� haT\YWbS� V^`WRXYT`YR*� bTXYT^`T� `W^V`RY*�
[RWgTaaS*�VUcRV=� Sa`TRS� [Wb`�bWaVb�WggSbYU�gVRgS�eWRV‹W^`TU�b[Tg`SRV�
bWaT`�[SaaVZS*� Ya`RS� ^YcTb*� ZVhhYbW� aYUV^T=�bV^T�`W^V`RYYU� hRSdWRT*
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XYVT`W� T`� [aTRYUXYT� bTRT^W� gWTaW*� RSRVb� T`� dRSgVaVcYb� ^YcVcYb��
mRV[aVgVb� SY`TU� dT^TRVb� aYUT^� TaTg`RVgYU� ZT[RTeT^ZV`YR*� [RVUW�
bgV^`VaaS� gW^gRT[S^b*� XYSU� [aTRYUXYT� haT\YWbSU� T`� [RW� RS`VW^T�
US`TRVST� _SRVT� gWaWRS`SU� WcbTR_S_V*� [RSTbTR`VU� gYU� ^S`YRSaVb�
TaTg`RVgV`Sb� SZ� _VRdSU� UT`SaaVgSU� T\� ^YcT� ZTRV_SRT`YR�� rTgY^ZW�
b`RVZYaS� VaaS� hRVdVZS� haSUUS*� XYST� T\� bWaVZVb� UT`SaaV� S^dYaVb�
SggTZT^`VcYb� bT^bVU� gWR[WRVcYb� Wc_VSU� haYV`*� XYSUXYT� hYaUV:
^S^`T� T`� `W^S^`T� gWTaW� `RTb� [TZTb� aW^dSU*� [TZTU� aS`SU� V^�
gSUTRS� UTS� V^`TR� aS`Yb� hT^Tb`RST� T`� _VRdSU� hTRRTSU� gYU� bYbYRRW�
TUVgYVbbT� bTUTa� _VZV�� mTR`VW� hS`YYU� VaaYZ� aYUT^*� XYWZ� V^� RSRT:
hSg`W� SZUWZYU� $~�&*� bTY� V^� `YcW� mWRRVgTaaVV� _SgYW� TUVgSRT�
bWaT`� V^`TRRY[`YU*� STXYSaVcYb� `TU[WRVb� V^`TR_SaaVb� T\b[VRS^`T�
TaTg`RVgV`S`T�� QRWZYg`Sb� SR`VhVgVW�bgV^`VaaSb*� SZ� `Sg`YU� gW^gRT[S^:
`Tb*� T•YbZTU� dT^TRVb� gYU� hYaUV^Vb� Vg`VcYb� TbbT� ^TUW� •SU� ZYcV:
`S`�� sTb[TR`V^S� hYadT`RS� SZ� `TR`VYU� dT^Yb� RThTRT^ZS� TbbT� _VZT^:
`YR*�gYU�T`�V^�bYcaVUVWRVb�S`UWb[eSTRST�SYRS�S[[SRTS^`*�T`�`W^V`RYS�
bTXYS^`YR*� T`� [SaaVZW� aYUV^T� hYadTS^`*� ZT^VXYT� [TR� STXYSaVS�
hTRT� V^`TR_SaaS� `TU[WRVb� XYSZRSdV^`S� UV^Y`WRYU� bTgY^ZWRYU�
TUVgYVbbT� ^W^� bTUTa� bV^`� S� UT� WcbTR_S`S�� r`RVZYaYU� SY`TU� T\�
SgYUV^S`Vb� UT`SaaVb� TUS^S^`TU� gW^YU� gYU� VaaW� Vd^T� T•YbZTU�
dT^TRVb� TbbT� S[[SRT`*� XYW� WaVU� eWUV^YU� gS[V`S� SRbVbbT*� Y`� ZT�
tS_V^VS� gS^V`� sVRdVaVYb*� V`TU� [VaS� S`XYT� bgV[VW^Tb=� `YU� ZT^VXYT�
]Sb`WRTU� T`� QWaaYgTU� bY[TR� S^`T^^Sb� b`RVZTRT� ^SRRS^`�

€aT\Yb� hYaUV^Vb� gW^bVZTRS^`V� US\VUT� [RWcScVaT� _VZT`YR� VZ�
b[VRSaV� aV^TS� `WRXYTRV=� SZTWXYT*� [RW� _SRVW� bV`Y� b[Tg`S`WRYU*�
bV^Yb*� S^dYaWb*� b[VRSb� S[[SRTRT�� n[bS� T^VU� ^Wb`RS� ZT� WRVdV^T
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TaTg`RVgV`S`Vb� meTWRVS� S`XYT� T\[TRVUT^`S� gWUUY^VS� ^W^� aT_VS�
bY^`� [RWcScVaV`S`Vb� UWUT^`S�� ]W^gV[V`YR� ^TU[T� TaTg`RVgS� _VR`Yb*�
gYU� ZTbgT^bY� bY[TRVWRVb� S`UWb[eSTRST� ^YcTb*� bV_T� SXYTVb� [SR`V:
gYaVb� [RSTd^S^b� S~RVb� RTdVW� [TRRYU[V`YR*� gS_S`YR*� XYW� Sg`Y�
V^hY^ZVcYaV� b[TgVTb� hWRUS`YR=� WaTWbV� _S[WRTb� V^� _WR`VgTU� dfRS^:
`YR*� T`� hYaUV^S� SZ� TS^ZTU� hWRUSU� bYUT^ZSU� ZVb[W^Y^`�� QWRRW�
SR`VhVgVW� T\gV`S`S� hWR`VWR� TaTg`RVgV`Sb� bgV^`VaaSb� ^W^� [SRYU� bT�
V^`WRXYT^`Tb� TUV``V`=� T\� hTRRW� SY`TU*� ^S`YRSaV� _V� S^VUS`W*� SZ�
ZVb`S^`VSU� V^`TdRV� hTRT� [WaaVgVb*� [RW_WgS`ST� bgV^`VaaST� UT� ^W^�
bTUTa� ZWgYTRT*� TSb� b[VRSaVb� aV^TST� [SR`TU� [RST� bT� hTRRT�� ]W^:
`TU[aS`VW� TSRYU� `YU� hSgVaVWR� TRS`*� gYU� hRTXYT^`VS� gW^gRT[S`VW;�
^Vb� TbbT`� hTRT� gW^`V^YS*� Y`� SZUW`W� ZVdV`W� `WRRT^`Vb� V^b`SR� gYU�
`RTUWRT� `W`VYb� cRSgeVV� _V\� hTRT^ZW� SgY`VbbVUT� b`RVZTRT`*� [RVUS�
`SUT^� bgV^`VaaS� T`� hWR`VWR� TRS`� bTU[TR� T`� haT\YWbVWR�

jcbTR_S`YU� TbbT� ^Y[TR� V^� n`SaVS� [TReVcT^`*� hYaUV^TWb� •Sg`Yb�
T\� gTaaVb� SaVXYS^ZW� TRY[VbbT*� SZTW�XYT� gSYbSU� VaaVYb� [RWRbYb� Sc�
TaTg`RVgV`S`T� ZV_TRbSU� SbbVd^S`SU� hYVbbT�� vWg� `SUT^� [eST^WUT:
^W^� Sc� TaTg`RVgV`S`Vb� [SR`VcYb� b`SRT� gaSRT� [TRb[VgV`YR�� p`T^VU�
XYSU�[RVUYU�gWR[Yb�TaTg`RVhVgS`YU�SZ�SaVYZ*�XYWZ�TS�_V�gSRT`*�SggT:
ZV`*� bgV^`VaaS� T\WRV`YR� T\� Y`RWXYT*� hWR`VWR� `SUT^� [SRb� T\� TaTg:
`RVgW� [RWbVaV`�� QSRV� VdV`YR� UWZW� T\� gTaaVb*� XYST� gYU� T\� bWaVZS� T`�
eYUVZS� US`TRVS� ZTRV_S`V_ST� TaTg`RVgV`S`Vb� gW^b`T^`*� `YU� dRTUVW�
`TRRST� [RWhY^ZW� V^bVZTS^`*� VZgVRgW� TaTg`RVgST� ^YcV� US\VUS� _V
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RTbVb`S^`=� S`XYT� SZTW� gYU� TS� gW^gRT[S^ZW� V^dT^`TU� gW^`RSRVSU�
bgV^`VaaSU*� bTY� hYaUT^� [W`VYb� Wc_VYU� [RVUV`V_W� hYaUV^V� _VcRT^`���
kTaVXYYU� ]TRSY^VV� aS[VZVb� T\� hYaUV^T� WRVdV^TU� [aTRVXYT� ZYcVSU�
eScYTRY^`=� TSU� `SUT^� [RWRbYb� ^TdSRT� ^W^� SYbVUˆ� gYU� T\�aVXYT:
hSg`S�hYaUV^TW� Vg`Y� `TRRTb`RV�USbbS�T•YbUWZV�[SR`Yb�[WbbV`�[RWZYgV��
vSTg� bY^`*� XYST� ZT� WRZV^SRVVb� hYaUV^YU� [eST^WUT^Vb� UTZV`S`Yb�
bYU=� bTXYY^`YR� TS*� XYST� UV^Yb� bWaV`S*� US•Yb�UVRScVaVS� gT^bT^`YR�

nd^TU� bTY� haSUUSU� T\� ^YcVcYb� gTgVZVbbT*� gYU� hYaUV^SRT^`*�
Y`� vVb`WRVST� hVZTb*� V`S� XYWXYT� ^W^� [SYgV� eY•Yb� ST_V� `Tb`Tb� [RW:
cS^`�� pSU� haSUUSU� T\� aT^VWRT� VaaVYb� UW`Y� gWaaVdV`YR� S� hYaUV^T�
ZVhhTRRT�� vVg� VdV`YR� gaSRT� [S`T`� WaTWbWb� _S[WRTb� aS[bY�V^� USbbSU�
gWaaTg`Wb� T`� SggT^bWb� [RW[RVW� [W^ZTRT� ZT[RTbbWb� SZ� `TRRSU�
[TR`VdVbbT*� S`XYT� V[bW� UVRSgYaW� UTZV`S`VW^VcYb� ^Wb`RVb� S^^YVbbT�

wW^�[SYgS� SZbY^`� `Tb`VUW^VS*� T`VSU� S^`VXYWRYU*� gWTaW� bTRT^S�
V^`W^YVbbT*� XYWZ� Wb`T^`WbYU� _VbYU� hYVbbT� UVRYU� ^W^� Tb`��
]a�� kVgeUS^^V� ^Wb`RV� hS`YU� [SRYU� ScbVUVaV� gSbY� T_T^V`�� qVRYU�
`SUT^� TbbT� ZTbVV`*� [Wb`XYSU� gWd^W_VUYb*� bTRT^W� T`VSU� gWTaW�
$~�&%� _S[WRVcYb� ZV_TRbV� dT^TRVb� ^W^� RSRW� dRS_VWRTU� TbbT� [WbbT�
XYSU� ^YcVaYU�

tS[VZVcYb� [aYVbbT� gYU� _T`TRTb� UTUWRVS� [RWZVZTRY^`*� `YU�
T`VSU� RTgT^`VWRYU� bSTgYaWRYU� ZWgYUT^`Vb�^W^� ScbVUVaVS� [RWZVdVS�
[TReVcT^`YR=� T\WR`Vb� [RWgTaaWbVb� �T`� hYaUV^S^`VcYb� ^YcVcYb*� bS\S�
b`Y[T^ZST� UWaVb� bYcaS`S� V^� Sa`YU*� SRcWRTb� [RWgTRSb� TRSZVgS`Sb*�
VUW� aS[VZTS� `TU[aS� T_TRbS� hYVbbT�� p•YbUWZV� _VU� S``RSeT^`TU�
hYaUV^TST� TaTg`RVgV`S`V� ^W^� ZVhhVgVaT� `RVcYTRT� [WbbYUYb�� wSU�
gWU[SRS`Vb� Vg`VcYb� hYaUV^YU� T`� _WaYUV^T� TaTg`RVgW� V �̂ $~�&� gYU�
bgV^`VaaVb� TaTg`RVgV`S`Vb� SR`VhVgVSaVb� T`� _WaYUV^T*� hSgVaT� V^`TaaVdV`YR�
`S^`ST� UWaVb� gWR[WRS� [W`T^`VWRT� T`� [RW[VWRT� ^YcT� TaTg`RVgS�
S� `TRRST� bY[TRhVgVT� S_TaaV� T`� [TR� $~�&%� _VcRSRV� [WbbT�

r`Y[T^ZST� Vb`VYbUWZV� S``RSg`VW^Vb� _SaVZVbbVUSU� _VU� ^W^�
`TRRST� bWaYU*� bTZ� T`VSU� USRVS� bT^`VY^`�� •mf[eW^� [RSTgV[YS
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^S_VdS^`VYU� [Tb`Vb*� Y`� SV`� QaV^VYb*� ZThTR`� bTgYU� SaVXYVZ� ScRY[:
`YU� T� ^YcT� dTaVZS� gW^_Wa_T^b� _TRbS^bXYT� T`� RYV^SU� bYSU� VaaW�
[W^ZTRT� SddRS_S^b*� T`� aWgYU� T\� aWgW� UY`S^b� RS[VZS� _TR`VdV^T`�
^W^� S^`T^^Sb� UWZW*� _TRYU� V[bS� ^S_VdVS� gW^`WR`S� hRS^dT^b�� nZTU�
VaaVbY� V[bT� RT[TRgYbbYb� gWRRT[`S� bTgYU� V^� gWTaYU� RThTR`� bWRcT`;�
XYT� V �̂ T\gTabYU�� nZTU� SRZT^`VWR� SggT^bYbXYT� ZYU� hYRV`*� QRTb`TR�
_WgS`YR*� SUcYRT^b� gW^`Sg`S� [SRV`TR� T`� [RW`TRT^b•�� jcbTR_SRY^`�
eSTg� T`VSU� RTgT^`VWRVcYb� bSTgYaVb� `WRRVZST� ‘W^ST� bYc•SgT^`TU�
jgTS^YU� ^S_VdS^`Tb�� oTUV``V� ^TU[T� T\� ^YcT� XYSbV� gWaYU^SU�
_TRbYb� USRVb� bY[TRhVgVTU=� eS^g� UW^`Vb� V^b`SR� Wc_VSU� VaaV� gYU�
S[[RW[V^XYS`� [RW`YcTRSRT*� hTR_TRT=� gS_V`S`TU� gWaYU^ST� b[VRSaV�
_TR`VdV^T� dfRSRV=� `S^ZTU� V^� ^VUcYU� bWa_V*� RYTRT� gYU� eWRRVbW^W�
b`RT[V`Y*� gYRRYYU� hRSdWRTU� [TR� aS[VZTS� b`RS`S� _Tg`WRYU� VUV`S^`T��
jU^VS� eSTg� [eST^WUT^S*� Y`� S� QaV^VW� T`� RTaVXYVb� ZTbgRV[`S� bY^`*�
^W^� bWaYU� W[`VUT� T\� ^Wb`RS� meTWRVS� T\[aVgS^`YR*� _TRYU� VaaSU�
hVRUVbbVUT� SZb`RYY^`�� oTbgT^bYU� gWaYU^ST� ^TcYaWbST� ZTbgT^ZT^:
`Vb�21/012� VU[T`Y� ThhVgV=� gWgeaTS`SU� gS_V`S`TU*� gYU� VVb*� XYST�
bY[RS�V^�T\[aVgS`VW^T� haT\YYU� hYaUV^Vb� ZV\VUYb*�T\�SbbT� gW^dRYTRT=�
UW^`TU� SXYST� bY[RS� USRVb� bY[TRhVgVTU� _TRbYb� ^YcVb� gWaYU^SU�
TaT_SRV*� T`� S^`T^^Sb� S`XYT� V[bSb� ^S_Tb� V^� bYcaVUT� RS[V� b`Y[T^ZS�
TaTg`RVgS� S``RSg`VW^T=� Vd^TU� SggT^bSU� WaTWbSU� US`TRVSU� TbbT=�
ZT^VXYT� hSg`W� Y`RVYbXYT� gW^`Sg`Y� gWaYU^SU� ^YcVb� S� USRV� S``RSg:
`SU� T`� gW^gYbbSU� gYU� ZVaY_VW� ZTgVZTRT*� ZYcVW� [RWgYa� TbbT�
_VZT`YR�� QW`Tb`� XYVZTU� XYSTRV*� gYR� `S^`Yb� S``RSg`VW^Vb� ThhTg`Yb�
bV^T� hYaUV^T*� bV^T� `W^V`RY� T_T^VS`•� kTb[W^ZT^`� WcbTR_S`VW^Tb�
UTST*� XYVcYb� ZVZVgV� ^W^� RSRW� $~�&%� hWR`V`TR� bS`Vb� TaTg`RVgYU�
TbbT*� hYaUV^T� T`� `W^V`RY� ScbT^`VcYb�� p\[aVgS`VW^TU� SY`TU� XYW:
UWZW� VZ� hVS`*� SZ� Ya`TRVYb� WRS`VW^Vb� gYRRVgYaYU� RTbTR_W*� V �̂ [RST;
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bT^`V� bTRVT� WU^VYU� hYaUV^Vb� ThhTg`YYU� US\VUT� UVRScVaTU� bVUVa;�
aVUYUXYT� [WR`T^`W� bV^T� gWUUTUWRS`VW^T� [RST`TRVRT� ^ThSb� T\Vb:
`VUS^b�

qVRYU� TXYVZTU� _VZTcS`YR� gWR[WRS*� V^� gW^`Sg`Y� gYU� Vg`Vb�
hYaUV^T� [WbV`S*� V^gWaYUVS� bY[TRhYVbbT�� ]TbbS_V`� `S^ZTU� SZUVRS:
`VW*� gYU� ^Y[TR� RT_TaS`YU� hYTRV`*� TaTg`RVgV`S`Vb� aTdVcYb� VaaYZ� bYc:
•Tg`YU� TbbT*� SZTWXYT� gWR[WRS� [RVUV`V_ST� TaTg`RVgV`S`Vb� Sc� VaaVYb�
Vg`VcYb� aVcTRS� hSgVaT� bTR_SRV� [W`YVbbT�� sTRYU� `SUT^� VaaYZ� UVRS:
gYaV� V^T\[aVgS`YU� eSg`T^Yb� [RST`TRV`YR*� US`TRVSb� [RVUV`V_ST�
TaTg`RVgV`S`Vb� gWUcYb`VaTb*� Y`� bY^`� bTRVgS*� gTRS� T`� T•YbUWZV� SaVS�
aVXYS`Vb� _V� hYaUV^Vb� UT`SaaVb� gW^`VdYS*� Sc� VaaVb� V[bVb� [Wb`� Vg`YU�
bV^T� WU^V� VUUY`S`VW^T� US^bVbbT�� p`T^VU*� XYSU_Vb� bTRVgYU� T`�
gTRS� hYaUV^Vb� Vg`YU� TaYZS^`*� haYT^`T� `SUT^� UT`SaaW� SUcYRV� T`�
aVXYThVTRV*� [RVYbXYSU� RThRVdTRSRV� [WbbT`*� ZTcTRT^`ˆ� aVXYS`YU
^SUXYT� UT`SaaYU*� [RSTbTR`VU� XYWZ� ZYRVYb� Tb`*� `S^`YU� gW^gV[V`�
Vd^Vb� dRSZYU*� Y`� T`VSU� [Wb`� RTgY[TRS`SU� bWaVZSU� gW^bVb`T^`VSU�
ZVY� Vd^V`YU� T`� hTR_VZYU� US^TS`*� T`� ^W^� bWaYU� bTRVgYU� SY`�
gTRSU� gW^bYUTRT*� _TRYU� T`VSU� aVd^S� SZYRTRT� T`� haSUUSU� T\gV:
`SRT� _SaTS`�� }YVZ� VdV`YR•� `RVcYTUYb� hYaUV^V� _VU� gTaTRRVUSU�
gSaThSgVT^ZV� T`� RThRVdTRS^ZV� gWR[WRS*� T`� XYVZTU� TWZTU� `TU[WRVb�
[Y^g`W•� l`� gW^`RSZVg`VW^Vb� [RV^gV[VYU� W[[Yd^S`YU*� T`� aTdTb�
^S`YRST*� XYSb� TS� V^� T\gV`S^ZW� T`� T\`V^dYT^ZW� Vd^T� bTR_S`*� aSTbST�
RTgaSUS^`…� u`RYU� VdV`YR� bV^T� Vd^T� hY^ZV� UT`SaaS� gW^`T^ZSU•�
rYUUW[TRT=� TaTg`RVgST� _VR`Y`Vb� SY\VaVW�� wSU� XYWZ� V^� hYaUV^T�
Vd^Vb� Tb`*� `S^`YU� ^W^� _SaT`*� Y`� bgRY[YaW� UV^Y`VbbVUW� `TU[WRVb�
UT`SaaYU� SZ� Vd^V`VW^TU� gS^ZThSgVS`�� wW^� RSRW� XYV[[T� bVggVbbVUS�
aVd^S� _SaVZVbbVUW� Vg`Y� _V\� SY`� ^T� _V\� XYVZTU� SUcYRV`*� bTZ�
bgV^ZV`*� ZVbgTR[V`�� qS\VUS� _Vb� hYaUV^Vb� V^� TW� gW^bVb`V`*� Y`� [SR`Tb�
gWR[WRVb� `Sg`V� S� bT� V^_VgTU� b`Y[T^ZW� _VdWRT� [TaaS`=� VZ� XYWZ�
T`VSU� [RWZYg`S� [TR� SR`TU� TaTg`RVgV`S`T� [RSTb`SRV*� [RW� T\VdYS�
VaaVYb� Sg`VW^T*� [W`Tb`�� €VaYU� T^VU� S� _VRdS� UT`SaaVgS� RT[TaaV`YR*
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bgWcb� USR`Vb� ZVbbVaV`*� —aYT^b� T\� V^hY^ZVcYaW� SXYS� ZV_VZV`YR� @�
UV^Y`Sb� dY``Sb*� ZV_TRdV`� T`� [aY_VSU� gW^VhWRUTU� aS[bY� ThhV^dV`=*�
S`XYT� UV^WRVcYb� dY``Vb� US^VhTb`W� V^ZVgS`*� T\gV`S`SU� SR`VhVgVW�
TaTg`RVgSU� _VU� T`VSU� UV^VUSb� gWR[WRYU� [SR`VgYaSb� S� UY`YW�
^T\Y� YRdTRT*� T`� gWeSTbVW^Vb� _VRTb� V^hRV^dTRT�� vV^g� [S`T`� gWeST;�
bVW^TU� UV^VUSRYU� [SR`VgYaSRYU� V^� gWR[WRVeYb� TW� USdVb� ZTcVaTU�
RTZZV� ZTcTRT*� XYW� US•WR� hYTRV`� _Vb� TaTg`RVgS*� XYWXYT� S[̀ VYbE�
gWR[Yb� TSU� V^� bT� RTgV[VT^ZV�� ]W^bVZTRS`W� VUUT^bW� TaTg`RVgV`S;�
`Vb� ^S`YRSaVb� RWcWRT*� T`� UT`SaaWRYU� hSgYa`S`T� _VU� VaaSU� V �̂ bT�
RTgV[VT^ZV*� UV^VUT� UVRYU� Tb`� VaaWRYU� gWR[YbgYaS� V`S� S� UY`YW�
^T\Y� YRdTRV� _VR`Y`T� T•Yb� [WbbT*� Y`� V^� aVXYVZSU� bYcb`S^`VSU�
gW^_TRbS� TW� `TU[WRVb� UWUT^`W� haYS^`*� XYW� Vg`Yb� ScbWa_V`YR=�
XYW� [TRSg`W*� V[bS� [RWRbYb� T\`V^dYV`YR=� T`� [SR`VgYaST� gTbbS^`T�
RT[YabVW^Vb� gSYbS� V^� [RVb`V^YU� gWeSTbVW^Vb� gW^bWR`VYU� V^bT^bVcVaV�
`TU[YbgYaW� RTZTY^`*� ^YaaW� Vd^T*� XYV� _Ta� bTRVgYU� SggT^ZTRT`*�
T\gV`S`W�� qVRScVaTU� eS^g� gSaVZSU� UT`SaaWRYU*� gYU� hYaUV^T�
`S^dY^`YR*� hYbVW^TU� YcV� eWg� UWZW� T\[aVgSRV� RS`VW^V� gW^bW^YU�
•YZVgSRTU*� SZ� TSUXYT� S^VUYU� V^`T^ZTRTU=� RT_WgS`Vb� V^� UT^`TU�
[RST`TRV`Vb� aScWRVcYb*� ^W^� bV^T� _WaY[`S`T� RTgWd^W_V*� [RVb`V^Sb�
UTSb� UTZV`S`VW^Tb� ZT� gSYbS� gSaWRVb� gYU� eSg� UTS� meTWRVS�
bYUUW[TRT� gW^bT^`VRT�� QaYRVUVb� SRdYUT^`Vb� [RW� _VRVaV� ZTUW^:
b`RSbbT� UT� T`VSU^YU� ^W^� ZVhhVZW*� gSaWRVb� gSYbSU� V^� US`TRVST�
[RW[RVST*� V[bS� gWR[WRS� gW^b`V`YT^`Vb*� UW`Y*� XYW� bV^dYaST� [SR`V:
gYaST� V^� dfRYU� gVRgS� gT^`RS� bYS� RW`S^`YR*� gW^bVb`TRT�� u^ZT�
V^hTR`YR*� [TRTdRV^SU� US`TRVSU� V^� [WRVb� gWR[WRYU� ZV_TRbS^`TU�
bV^T� [RWZYg`VW^T� gSaWRVb� T`� Vd^Vb=� UW_TRV� [WbbT�� lbbT_TRS_V`�
_TRV`S`TU� UTZV`S`VW^YU� UTSRYU� US`TRVS� TaTg`RVgS*� XYST� Wgfb;�
bVUYU� bYV� UW`YU� T`VSU� V^� hRVdVZVb� gWR[WRVcYb*� V^� daSgVT� V[bS*�
RS[VZVbbVUVb� bgV^`VaaVb� [RWZV`=� Y`� hRTXYT^`VbbVUS� T\[TRVUT^`S�
WU^T� RTUW_TS^`� ZYcVYU�� ]SaWRT� T\� UW`Y� dfRS`WRVW� [SR`VgYaS:
RYU� gWR[WRS� gW^b`V`YT^`VYU� _SaVZVWRT� WcWR`W*� TSRYU� _Vb� gT^;
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`RVhYdS� V^`T^ZV`YR*� XYS� VaaST� RT[TaaY^`YR=� gWeSTbVW� aS^dYT`*� T`�
gWR[WRS� bWaVZS� Vd^T� SYg`W� aVXYTbgY^`�� rVUVaV� UW`Y� TaTg`RVgSU�
[TRTdRV^SU� US`TRVSU� [RVUW� V^gV`SRV� SZ� RTaVXYWb� UW`Yb� T`� [eST:
^WUT^S� [RWZYgT^ZS� _TRWbVUVaaVUYU� Tb`�� wSU� gSaWR� T`� _Vb�
TaTg`RVgS� WRVY^`YR� hRVg`VW^T=� VaaT� _SaVZS� SZ� gRSbbSb*� eSTg� caS^ZS�
SZ� bYc`VaVbbVUSb� [SR`VgYaSb� V^� dfRYU� UW_T^ZSb� V^ZVdT`�� €YRT^`T�
VdV`YR� UW`Y� _TR`VdV^Vb� V^� [SR`VgYaVb� TaTg`RVgST� US`TRVST*� [WRWb�
UT`SaaV� WggY[S^`Vb*� gYU� hYaUV^TS� TaTg`RVgV`S`T� S^VUS^`YR*� TVb*�
XYST� gWR[Yb� gW^b`V`YY^`*� XYVT`Vb*� bV_T� [aSgVZT� UW`Vb*� SZTWXYT�
gWR[WRVb� gSaWRT� _V\� SY`� ^T� _V\� XYVZTU� SYg`W*� gT^`RVhYdS� _Vb�
[SR`VgYaSRYU� V^� [WRVb� T\WRV`YR*� TWb� ZVb`T^ZV`*� S� ^T\Y� [SR`VgYaSb�
US`TRVST� [RW[RVST� YRdT`=� gWeSTbVW� SZTW� aS^dYTbgV`*� Y`� UT`SaaYU�
VaaVgW� haYVZYU� T_SZS`�

p\[aVgS`Vb� eVb� [eST^WUT^Vb� bS`VbhTgVbbT� Y`gY^XYT� [RW� [RST:
bT^`V� gYRVWbV`S`V� sTb`RST� UT� SRcV`RWRˆ� VZgVRgW� SZ� TS� `T^`S^ZS�
UT� gW^_TR`W*� XYST� SZ� T_V`S^ZWb� aT`eVhTRWb� hYaUV^YU� VU[T`Yb�
gW^hTRRT� [WbbV^`�� wW^� eVb� V^ZVd^S`VW^TU� SaVXYSU*� lYZV`WRTb*�
SY`� UT`YU� sWb� V^gTZTRTP�gRTZVZTRVU*� XYV� V^`TaaVdV`Vb� oTYU� hTRVb�
cTb`VVb� bT^bYb� T`� _VRTb� SZ� ZThT^ZT^ZYU*� eWUV^VcYb� V^bY[TR�
[RW_VZSU� RS`VW^TU� SZ� [RWb[VgVT^ZYU� T`� RTUW_T^ZYU� WU^VS*�
XYST� _V`ST� V^hTb`S� TbbT� [WbbV^`*� ZTZVbbT�� wW^� hYaUV^S� bWaS� T\�
_VbgTRVcYb� T\Y^ZS^`Vb� ^S`YRST� TRYU[T^`VS� VaaSU� [T`Y^`=� bTZ� SaVS�
XYSU� [aYRVUS*� [Tb`Tb*� V^Y^ZS`VW^Tb*� `TRRST� UW`Yb*� [RWgTaaST*�
XYVcYb� ^W^� UV^Yb� aSTZVUYR*� ^W^� UV^Yb� SZ� eWRRWRTU� V^gV`SUYR��
]YU� VdV`YR� UTZTaSb� [Tb`VhTRVb� _Ya^TRVcYb*� UWaTb�V^Y^ZS`VW^VcYb*�
hVRUVbbVUSb� cSbTb� STZVYU� `RTUWRVcYb� `TRRST� T`� [RWgTaaVb� W[[W:
^VUYb=� ^W^� `SUT^� ^Wb� oV_V^V� wYUV^Vb� V^ZVd^S`VW^V� `TUTRSRVW�
UWaVUV^T� Wcb`SRT� T\Vb`VUSUYb=� XYVZ� Tb`� VdV`YR*� XYWZ� SZ� T_V:
`S^ZS� hYaUV^S� RThYdVYU� XYSTRT^ZYU� [RWeVcTS`•� u`RYU� VaaV� `TR^T;
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RSRVV� T\Vb`VUS^`YR*� XYV� `T^YVb� aYgTaaV� dRS`VS� VUUT^bS� T`� [RWgTaaVb�
eWRRVZS� `RS•VgVY^`� USRVS=� ^TXYT� VZ� bVcV� hSgVaT� SggVZTRT� [WbbT�
RThWRUVZS^`*� XYWZ� hS`YU� [aYRVUVb� S^`T� TWb*� T`VSU� [SRT^`VcYb�
TWRYU� gW^`VdV`•� wVa� UV^Yb=� bTZ� aSYZS^`YR*� VUW� T`VSU� gW^gT[`Vb�
[YcaVgT� _W`Vb� oTW� V^� `Y`TaSU� gWUUT^ZS^`YR�� pWb� VdV`YR*� XYV�
hYaUV^Vb� ^S`YRSU*� bTgYRV`S`Vb� gWUUY^Vb� dRS`VS� bgRY`S^`YR*� XYV�
SZ� [RSTZVgS^ZSU� ]RTS`WRVb� US•Tb`S`TU� T`� bS[VT^`VSU� USd^SaVS�
T•Yb� [TRbgRY`S^`YR*� `TUTRSRVWb� T`� V^hS^ZWb� TbbT� gT^bTcVUYb•�
qVeV� _TRW� T`VSU� [RW[V`VW� wYUV^T� Y`V� _VZT^`YR*� gYU� bYZWRTb�
TWRYU� SU[aVbbVUW� [RSTUVW*� RT_TaS`VW^T� bgVaVgT`� `W`� UVRSgYaWRYU�
ShhVgVS`�� kTbTRS`S� _VZTUYb� T•Yb� SZf`S*� ZT`Tg`W� hYaUV^TW� paTg`RW*�
T`� ^Y`Y� ^S`YRST� SZ� V^`TRVWRS� bSgRS� V^_V`SUYR�� p`VSU^T� V^� aVUV^T�
eSTRTcVUYb*� T`� [RST•YZVgVW� Wcb`RT[T^`T*� eSTbV`ScVUYb•� nUW� _TRW�
XYS^`YU� ^WcVb� ZS`YU� gW^gTbbYUXYT� Tb`*� Ya`TRVYb� [RWdRTZV*�
gVRgYUb[VgVT^ZW� WU^VS*� XYW� S^VUV� WgYaYb� [TR`V^dTRT� [WbbV`*� ^W^�
ZTbVb`SUYbE

sVZTSUYb� VdV`YR� [RVUW*� XYS^`YU� _VZTRT� [WbbYUYb*� ^YUTRYU*�
bV`YU� T`� _VU� Sg`V_SU� ^YcVYU*� hYaUV^TS� TaTg`RVgV`S`T� dRS_VYU��
r`S`VU� SY`TU� WggYRRV`*� T•YbUWZV� ^YcTb� TbbT� [WbbT� SaVXYS^ZW�
[aYRTb*� SaVXYS^ZW� _TRW� Y^SU� `S^`YU�� n �̂ gSbY� [RVWRT� _SRVV� ThhTg:
`Yb*� [RW� _SRVW� ^YcVYU� bV`Y� SggVZY^`�� p`T^VU� _Ta� WU^Tb� TaTg:
`RVgSU� _VU� ^S^gVbgY^`YR*� _Ta� XYSTZSU�� QRVYb� ^W^� V`S� hSgVaT�
T_T^VRT� ;[WbbT� T\� ZV_TRbS� ^YcVYU� Sa`V`YZV^T� gWaaVdV`YR=� T`� bV�
SggVZS`*� ZV_TRbV� dRSZYb� TaTg`RVgV`S`Vb� V^� ZV_TRbST� Sa`V`YZV^Vb�
^YcVcYb� WRVS^`YR*� ^TgTbbT� Tb`�� vV^g� T\gV`S`S� _Vb� TaTg`RVgS� V^�
^YcT*� Sa`TRV� _VgV^S*� XYST� TaTg`RVgV`S`TU� _Ta� ^YaaSU� _Ta� UYa`W�
UV^WRTU� gW^gT[V`*� V^`TR� Y`RSUXYT� gW^gRT[S`*� hYaUT^� T`� `W^V`RY�
[RWZYgV`��rVUVaV� RS`VW^T�RTaVXYST�^YcTb�gWUUY^VgS^ZW�bVcV�V^_VgTU�
TaTg`RVgV`S`TU�`SUZVY�hYaUV^S^`*�̀ W^S^`*�XYSUZVY�_Vb�TaTg`RVgS�V �̂VaaVb
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ZYRS`*�XYST�_SRVVb� UWZVb� gW^bYUV� [W`Tb`�� rST[VbbVUT� hV`*�Y`� hYaUV:
^YU� T\WR`YU� _V_VZS�bgV^`VaaSRYU�gW^gRT[S`VW�T\� _VRdS� hTRRTS*� ^W �̂�
Ya`RS�XYS`YWR� WRdfSb�S�`TRRS�TaT_S`S*�gWUV`T`YR��u^ZT�gW^b`S`�TaTg:
`RVgSU� ^YcVYU� _VU� SZ� bY[TRhVgVTU� `TRRST� [TR`V^dTRT*� WU^Vb�
dT^TRVb� gWR[WRVcYb*� [RSTbTR`VU� SgYUV^S`Vb� RTgV[V*� UV^YV� T`�
`TU[WRVb� bYggTbbY� [RWRbYb� ScbWRcTRV=� eWg� SY`TU� hVTRV*� bV� _WaY:
UT^� Sg`VW^Vb� TaTg`RVgST� bYggTbbV_T� UV^YV`YR*� TW� ZTcVaVYb� hSg`YU*�
XYW� US•WR� Tb`� S� ^YcT� ZVb`S^`VS�� laVSb� SY`TU� XYS^ZW� `TRUV^Yb�
_Vb� TaTg`RVgST� `TRRSU� _TRbYb� b[Tg`S^b*� V^� _VgV^VS� ScRY[`T� ZTbV:
^V`=� T`� ^YaaS� _Ta� SZTW� T\VdYS� bVd^S� VaaVYb� bT^`VY^`YR=� `YU� hV`� Y`�
^YcVb� gW^gRT[S`VW� gYU� `TRRS� bYcbTXYS`YR*� `Sg`Vb� VVb� gWR[WRVcYb**�
XYST� _Ta� [RW\VUS*� _Ta� US\VUT� ZTRV_S`V_ST� TaTg`RVgV`S`Vb� bY^`��
vV^g� ^W^� _S^S� WcWRV`YR� bYb[VgVW*� TSb� ^YcTb� USdVb� V^hTb`Sb�
^WcVb� TbbT*� XYST� V^`TR� US^VhTb`S� hYaUV^S� T`� `W^V`RYS� T\[WbV`YU�
S[[SRS`YU� TaTg`RVgYU� [SRYU*� SY`� [RWRbYb� ^W^� ShhVgVY^`=� S`XYT�
SZTW� gWU[SRS`S� RT[YabVW^T� hVaV� S� _VRdS� UT`SaaVgS*� gYU� V^`TR:
_SaaW� `TU[WRVb*� XYWZ� hYadYR� T`� `W^V`RY� V^`TRgTZV`*� ZVb`S^`VSU�
VUUV^T^`Vb� hYaUV^Vb� ZT`TRUV^SRV� ^W^� [WbbT�� QRST`TRTS� bST[T�
SggVZTRT� [W`Tb`*� Y`� V^`TR_SaaYU*� XYWZ� ^YcTU� TaTg`RVgSU� Sc�
SaVS*� XYST� T•YbUWZV� ^W^� Tb`*� bTgTR^V`*� gS[V`V� VUUV^TS`=� eV^g�
hSg`S� V^`TR� VaaSb� gW^gRT[S`VW^T*� hYadYRS`VW^T� hTRT� bVUYa� T`� hRS:
dWRT� S^VUYU� [TRgTaaV=� gYU� V^`TRVU� VV*� XYV� bYc•Tg`V� bY^`� W[[W:
bV`Vb� T\`RTUV`S`VcYb� Y`RVYbXYT� ^YcVb*� V^`TR� hYaUT^� T`� `W^V`RY�
aW^dVYbgYaYU� `TU[WRVb� V^`TR_SaaYU� WcbTR_T^`=� TW� ZVbgRVUV^T*�
Y`� XYV� TaTg`RVgST� ^YcVb� Wc_TRbW� USRdV^V� [RW\VUYb� TRS`*� S^`T�
US•WRTU� TaTg`RVgV`S`TU*� XYSU� [Wb`� hYaUT^*� S^VUSZ_TR`S`•
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Sa`TR� _TRW� TSU� `YU� [RVUYU� WcWRVRV� T\[TRVS`YR�� rY[TR� eSTg�
XYS^ZW� bWaS� gW^`V^YS� ^YcTb� TaTg`RVgSU� _VU� gW^gV[V`*� SaVVb�
`SU� RTUW`Vb*� Y`� SZ� hYaUT^� TaVgVT^ZYU� S[`ST� ^W^� bV^`=� eV^g�
V^ZVgT� _V_VZSU� TaTg`RVgV`S`TU� $~,�� US^VhTb`SRV� [WbbT*� bV^T�
VWU^V� hYadYRVb� T`� `W^V`RY� bVd^W�� ]YU� SY`TU� eSTg� WU^VS�
[RW� USd^V`YZV^T*� hVdYRS*� ^YUTRW� T`� bV`Y� ^YcVYU� V^hV^V`Vb� hTRT�
UWZVb� hVS^`=� V^S^Vb� TXYVZTU� _VZT`YR� UVeV� VaaS� W[TRS*� XYST� V^�
gW^ZT^ZVb� aTdVcYb*� SZ� gW^bT^bYU� V^ZVgVb� gYU� hYaUV^T� TaV:
gVT^ZYU� gW^bYUV`YR�� }YS[RW[`TR� SZ� XYSTRT^ZWb� V[bWb� UWZWb*�
XYVcYb� hYaUV^S� hWR`T� T_V`SRV� SY`� RTUW_TRV� [WbbV^`*� SggTZW��
vSTg� SY`TU� bV`Y� aWgWRYU� SY`� T\[WbV`VW^T� gW^_T^VT^`VYU� USgeV;�
USRYU� [RSTb`SRV� [WbbT� _VZT^`YR�

}YWZ� aWgWRYU� bV`YU� b[Tg`S`*� V^� RTdVW^VcYb� UW^`WbVb� YUcRST�
USdVb� Vg`VcYb� T\[WbV`ST� T\� UTVb� RS`VW^VcYb� TbbT� _VZT^`YRˆ� gYU�
ZTbgT^ZT^b� _TRbYb� VaaSb� $~�� TaTg`RVgSU� ^YcTU� USdVb� ZT[RVUS`*�
bTgYU� `RSeT^b�� nZgVRgW� aWgS*� XYST� S^`T� hYaUV^S� S[RVgS^`YR*�
bTgYRVWRS� YUcRVb� T\Vb`VUSRV� [WbbY^`�� vWg� SY`TU� gWaaTg`Vb� T`�
V^`TR� bT� gWaaS`Vb� WcbTR_S`VW^VcYb� UTaVYb� T\[aWRScV`YR�� pZV`VWRYU�
ZWUWRYU� Sg� `TU[aWRYU� S[RVgS� T`� YUcRST*� V`TU� bfa_SRYU�
YUcRWbS� hRVdWRS*� eYg� RThTRT^ZS� bY^`�� mY`VWRS� WU^VYU� _VZT^`YR�
bYc`TRRS^TWRYU� gY^VgYaWRYU� aS`VcYaS*� UT`SaaWRYU� hWZV^Vb� ^W^�
ScbVUVaVS�� p^VU� _TRW� [RST`TR� TS*� XYWZ� bYcaVUVWRS� hRTXYT^`VYb�
VYaUV^T� hTRVS^`YR*� XYSU� eYUVaVWRS*� T`VSU� ^Y^XYSU� UVeV� aTdTRT�
SY`� SYZVRT� gW^`VdV`*� hWbbWRYU� gY^VgYaWb� SY`� [Y`TWb� `Sg`Wb� hYVbbT��
]W^hVRUS`YR� VZ� T`VSU� T\TU[aW*� XYWZ� V^� S^^SaVcYb� €RTVcTRdT^;�
bVcYb�aTdV`YR=�S^^W�	CC7*�ZVT�<H�oTgTUcRVb*�UTZVS�^Wg`T*�WcWR`S�hYa:
UV^TS�`TU[Tb`S`T*� V^� gVRgYU•SgT^`VcYb�_VaaVb� bTZTgVU�hS^S�hYaUV^T�
`Sg`S�T`�T\Yb`S�hYVbbT=�YcV�`SUT^�^YaaYU�hWZV^SRYU*�XYSRYU� V^hV^V`W�
nTRT� ^YUTRW� `TRRS� VVbZTU� V^� aWgVb� XYSXYS� _TRbYU� Tb`� [TRhWRS`S*�
�ZSU^YU� hSg`YU�TbbT� gWUUTUWRS`YR�� ’STU[hTRYb� ZT� nU[TRS`WRT�
–S[W^VST� RThTR`*� VaaYU*� gYU� hYaUV^TST� ^YcTb� T\WRVS^`YR*� bYc
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[RWhY^ZS� T`� V^dT^`V� [VbgV^S� V^� hWR^VgS`Vb� gTaaVb� bT� gW^ZTRT�
bWaTRT=� T`� –S[W^T^bTb� gT^bTRT*� TaTUT^`YU� SXYST� gWTaTb`V� Vd^V�
[T^T`RSRV� ^W^� [WbbT�� }YST� W[V^VW� XYSU_Vb� ^W^� T\� hW^`T� V[bW�
ZTRV_S`S� bV`=� Y`VaVb�`SUT^� gT^bT^ZS� Tb`ˆ� gYU� SXYST� USbbS� hYaUV:
^TSU� _VU*� hSg`W� Vg`Y*� hSgVaT� V^� bT� RTgV[VS`*� T`� gYU� `TRRS� gWU:
UY^VgS`YU� ZVbbV[T`=� bV^T� WU^V� ZSU^W�

vSTg� T_V`S^ZVb*� bTXYY^`YR� S_TR`T^ZVb� hYaUV^VcYb� VZW^TV�
UWZV*� XYWRYU� ZYW� ^W^� bV^T� bYggTbbY� SZeVcTRV� [WbbT� _VZT^`YR=�
Y^YU� T\[WbV`Vb� T`� RV`T� bYhhYa`Vb� gW^b`SRT� bSdV``Vb=� gW^gYb:
bVW^T� $~,�� hVTRV� Sa`TRYU=� eSg� UW`YU� TaTg`RVgYU� V^� STRT� gW^:
hY^ZV� T`� V^eVcTRV=� VaaVb� TaTg`RVgV`S`TU� ZTRV_SRV� V^� `TRRSU� T`� Sc:
bWRcTRV�� wW`VbbVUYU� T^VU� Tb`*� SgYUV^S`Sb� `YRRTb� hRTXYT^`VbbVUT�
WU^VYU�hYaUV^VcYb� [T`V=� [RSTbTR`VU�XYST�hTRRTVb�`RV`W^VcYb�WR^S`ST*�
SY`�UT`SaaW� `Tg`ST� bY^`�� p`T^VU� aVd^YU� bVggYU� T`� aS[VZTb� [WRWbV�
bY^`� V`S� gWU[SRS`V*� Y`� TYU� dRSZYU� TaTg`RVgV`S`Vb*� XYTU� UT`SaaS**�
SgXYVRTRT� ^TXYTS^`�� nZgVRgW� bV� VaaS� V^� UT`SaaVb� US\VUS� T\WRVS`YR*�
aVd^S� bVggS� T`� aS[VZTb� [WRWbV� [RW� hYagVUT^`Vb� STb`VUSRV� [WbbY^`;�
vV^g� SgYUV^S`S� `Tg`S� `YRRVYU� T\� UT`SaaW� gW^b`RYg`S*� [RW� _TRVb�
VaaVb�bSdV``Vb� eScTRV� bST[T� ZTcT^`*� XYST� S� QefbVgVb� bYhhYa`ST� TaTg:
`RVgW� $~,� T\[W^Y^`YR*� XYSRYUXYT� V^� S``RSeT^ZS� hYaUV^TS� TaTg;�
`RVgV`S`T� ThhTg`Yb� [aYRVUVb� [TRVgYaWbVb� T\[TRVUT^`Vb*� T`� gaSRVbbVUV�
kVgeUS^^V� V^`TRV`Y*� [aYb� bS`Vb�V^^W`YTRY^`�� p•YbUWZV� VdV`YR� bSdV`:
`Sb*� V^� aWgVb� S� hRTXYT^`VS� eWUV^YU� RTUW`VWRVcYb*� TRVdT^ZSb� TbbT�
T\Vb`VUW*� Y`� T\WR`S� hYaUV^YU� _Vb� V^� VaaVb� [W`VYb*� XYSU� V^� eWUV:
^YU� gS[V`VcYb� T`� `Tg`Vb� ZThVgVS`�
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la`TRVYb� UWZV� ^W^� bWaYU� W[V^VW*� _TRYU� T`VSU� XYVcYbZSU*�
V^� aWgVb� YbYb� V^_SaYV`=� ]SU[S^SRYU� bgVaVgT`� bW^V`Y� hYaUV^VhTRSb�
^YcTb� ZVbgY`VT^ZV�� vWg� XYS^`YU� TaTg`RVgV`S`TU� V �̂ $~�&� V^hRV^dTRT�
[WbbV`*� cRT_V� Wb`T^ZSU�� QRVUW� TaTg`RVgSU� _VU� V^� UW`Y� ST`eTRVb�
gW^bVb`TRT*� ^W^� _S^S� QefbVgWRYU� Tb`� bT^`T^`VS�� qW`YU� eY^g�
^W^� [SRYU� STRT� gWeVcTRV� [S`T`� V^ZT*� XYWZ� V �̂ daWcW� _V`RTW�
aYUT^� TaTg`RVgYU� ^W^� T\WRVS`YR*� ^VbV� $~�� T\bYg`Yb� hYTRV`�� vWg�
gYU� XYVT`W� $~�&� ThhVgVS`YR=� US•WRTb� TXYVZTU� T•Yb� _VRTb� TbbT� VV`�
gW^hY^ZT^ZW� UW`Y� ST`eTRVb*� bV� hYTRV`� gW^gYbbYb*� _TRWbVUVaT� Tb`;�
}YSU� Wc� RTU� ^W^� gSU[S^Sb� UWZW� UW_T^ZSb*� _TRYU� T`VSU�
cTaaVgS� `WRUT^`S� hRTXYT^`VbbVUT� T\[aWZT^ZS� TbbT� gT^bTW*� hYaUV:
^TVb� ^YcVcYb� bTbT� gW^`RSeT^`VcYb=� Y`� gW^gYbbYb� V^dT^`V� `RTUWRT�
$~�� TaTg`RVgWb� UW`Yb� gW^hY^ZS`� T`� V^hRV^dS`=� T`� hYaUV^YU� bST_V:
`VSU� UV`VdT`�

qYa`S� XYVZTU� bY[TRbY^`*� XYST� V �̂ T\[W^T^ZW� eWg� `eTUS`T�
WggYRRY^`=� bTZ� ^VUVYU� [RWaV\Yb� T`� _WcVb*� lYZV`WRTb*� UWaTb`Yb�
hWR`T� hVTRV� _TRTWRˆ� XYSU� Wc� RTU� RTaVg`Vb� ^YcVYU� gWRYbgS`VW^VcYb�
S`XYT� hRSdWRVcYb*� aT^VWRS� [TRbTXYSR� TaTg`RVgV`S`Vb� $~�&$&� [eST:
^WUT^S=� T`� [Wb`� `W`� haSUUSb� S`XYT� V^gT^ZVS� dRS`VbbVUV� RWRVbE�
UT^`VW^T� _Wb� RThVgVSU�

vY•Yb� UT`TWRV� ^S`YRS� XYSUXYSU� S� _V� TaTg`RVgS� aW^dT� RTUW`S�
bV`=� bVUVaVcYb� `SUT^� WRV`YR� UW`VcYbˆ� XYSU� Wc� RTU� cRT_TU� T\[aV:
gS`VW^TU� eVg� UTRTRV� _VZT`YR�

QWb`� bWaVb� WggSbYU� STRVb� V^hVUS� RTdVW� RThRVdTRS`YR� gTaTRVYb;�
UYa`W*� XYSU� `TRRST� bY[TRhVgVTb� eYUWRT� _TdT`ScVaVYU� hT`S=� VdV`YR�
$~�� dTaVZYb� `Sg`S� eYUW� gSaVZS� gSaTbgV`*� hV`� RSRVWR*� aT_VWR*� SbgT^:
ZTRT� gWdV`YR*� XYWYbXYT� RThRVdTRS`Yb� T`� ^Sg`Yb� STXYVaVcRVYU�
bYcbVb`S`�� wW`YU� SY`TU� Tb`� T\� W[TRVcYb� ZThY^g`V� kVgeUS^^V�
T_S[WRS`VW^TU� TW� gW[VWbVWRTU� hVTRV*� XYW� US•WR� Tb`� ZVhhTRT^`VS�
`TU[TRVTRYU� $~�	�� T`� SXYST�� }YSU� Wc� RTU� RThRVdTRS`Yb� [Wb`�
WggSbYU� bWaVb� $~�� US•WRTU� gW[VSU� eYUWRVb� T\� gSaVZS� eYUS�
TaVgV`*� XYSU� V^`TRZVY*� T`� bYRdT^b� bTgYU� SZ� gTR`SU� Sa`V`YZV^TU�
T_TeV`*� S`XYT� dTaVZW� RWRT� Wc_VS� eYUTg`S`�� la`TRS� RWRVb� b[TgVTbE
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XYST� T\� [aS^`SRYU� `RSgeTVb� •T\[RVUV`YR*� eYg� ^W^� b[Tg`S`*� SZTW;�
XYT� [RST`TRTY^ZS� Tb`�� lZ� RTaVXYS� VdV`YR� TaTg`RVgS� UT`TWRS� T\[aV:

gS^ZS� UT� gW^_TR`W�
jb`T^ZV� bY[TRVYb*� efcTR^S� `TU[Tb`S`T� bST[T� gW^`V^dTRT*�

Y`� bY[TRVWR� S`UWb[eSTRS� ZTbgT^bY� bYW� RT[T^`V^YU� dTaY� ShhTRS`*�
bV^T� _T^`V� haS`Y� ^W`ScVaV*� [RSTgTZT^`T� RTdTaS`VW^T�� lYRWRST�
cWRTSaVb� S[[SRV`VW^Tb� T`VSU� [Wb`� RTdTaS`VW^TU� [aTRYUXYT� gW^:
`V^dY^`*� Y`� hRTXYT^`VbbVUT� RT[T^`V^V� hRVdWRVb� bV^`� ^Y^gVST*� _Ta�
gWUV`Tb�� paTg`RVgSU� hRVg`VW^TU� _S[WRYU� hVTRV� V �̂ $~�&� ZTbgT^bY�
bY[TRVWRVb*� S`XYT� V^hTRVWRVb� SbgT^bY*� T\� `eTWRVS� ^Wb`RS� ZT� WRVdV^T�
hYaUV^YU� gW^b`S`�� lZTW� VdV`YR� [RWcScVaT� Tb`*� SYRWRST� cWRTSaVb�
aYUT^� [RWZYg`S� V �̂ $~�&� fV� TaTg`RVgS� WRVRV�� ]W^hVRUS`YR� eWg�
bVUVaV`YZV^T� dT^TRS`VW^Vb� T`� V^`TRV`Yb*� UW`Yb*� gWaWRVb*� T`� hVdYRST*�
XYST� V^� SYRWRS� cWRTSaV� T`� V^� aYUV^T� TaTg`RVgW�`TR`VV� dT^TRVb� gW^:
b[VgVY^`YR�� p\gV`S`S� V �̂ _SgYW� daWcW� _V`RTW� _Vb� TaTg`RVgS� RT[T^:
`V^Wb� _VcRS`� RSZVWb*� XYWb� bYcV`W� T\[VRS^`Tb� SaVST� hYadYRS`VW^Tb�

E�gV`VbbVUT� T\gV[VY^`*� V`S� Y`� gW^`V^YYU� hTRT� aYUT^� SRZTRT� S[[S:
RTS`�� n �̂ SYRWRS� cWRTSaV*� XYSU_Vb� ^W^� `SU� hRTXYT^b� _VcRS`VW� bV`*�
[RW� V^dT^`V� UWaT� `W`VYb� _WaYUV^Vb*� hWRUSU� `SUT^� eScT`� bVUVa:
aVUSU�� wSU� hYadYRS^`Tb� gWaYU^ST� bT[`T^`RVW^SaVb� aYUV^Vb� b`RVS`VU�
S�Š�ZT^bVWRVb� T`� TaTg`RVgST� S`UWb[eSTRST� bY[TRhVgVT� V �̂ RSRVbbVUSU�
SY`� _TRVYb� ^YaaSU� SZ� [TR[T^ZVgYaYU� gVRgV`TR� _VcRS^`YR=� ^W^�
bTgYb*� Sg� aYUT^� V^� daWcW� _SgYW� TaTg`RVgW� S� bY[TRhVgVT� b[eSTRVgS�
†gS_S� gT^`RYU� _TRbYb� gW^_TRdT^`VcYb� RSZVVb� T•SgYaS`YR�� oT^VXYT�
gWaWR� V^� Y`RWXYT� [eST^WUT^W� Tb`� [SaaVZYb�� jU^Tb� cWRTSaVb�
aYUV^Vb� UTUWRS`ST� hSgVTb� ^W^� _S[WRTb� SY`� ^YcTb� TbbT*� aYUV^T�
SaVXYW� gWaaYb`RS`Wb*� gYU� RTdYaSRVb� bTU[TR� hVdYRS� T`� S� ^YcVYU�
�S`XYT� _S[WRYU� V^dT^VW� SaVT^S*� `YU� T`VSU� `RS^baYgT^`VS� bVZTRS�
S[TR`VbbVUT� ZWgT^`�� wW^� [SRYU� gTR`V`YZV^Vb� SggTZV`� T\� WcbTR_S;�

h`VW^VcYb� UTVb*� XYVcYb� gW^b`V`V`� SZ� V^V`VYU� SY`YU^V� T`� hV^TU
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STb`S`Vb*� hYaUV^YU� hRTXYT^`VS� dRS_Vb*� gRTcRVWRTb� SYRWRST� cWRTSaVb�
S[[SRV`VW^Tb� XYSU� SaVSb� hVTRV*� VUW� SaVXYS^ZW� hYadT`RS� ^Wg`YR^S�
T`� aYUT^� bT[`T^`RVW^SaT� bVUYa� gWRYbgSRT�� vV^g� SY`TU� S[[SRT`�
SYRWRSU� cWRTSaTU� T`� hYadT`RS� ^Wg`YR^S� ^W^� dT^TbTWb� ^S`YRS*�
bTZ� dRSZY� T`� aWgW� ZVhhTRRT�� vS^g� hWR`VWRTU� _VU� TaTg`RVgSU*�
[Wb`�hYaUV^S�T\b[VRS^`TU*�V^�RSRS�S`UWb[eSTRS�bTXYV*�VaaSU� UV`VWRT�
hRVg`VW^T� _S[WRYU� T\gV`S`ST� V^� UTZVS� RTdVW^T� TaTg`RVgV`S`Vb� bWcW;�
aTU� TbbT*� T`� T\`RS� aVUV`Tb� $~,�� gW^b[VgV�� ]W^b[VgYYU� aYUT^� V^�
b[S`VW� Sc� $~�&� _SgYW� WRVRV� [WbbT� T\[TRVT^`VS� ZWg`V� bYUYb=�
S� RS`VWgV^VVb*� XYST� gaSRVWRTU� T`� ZVb`V^g`VWRTU� ST`eTRVb� VZTSU�
RTXYVRY^`*� bV^T� TRRS^ZV� [TRVgYaW� eVg� Scb`V^TRT� [WbbYUYb�� kTUW:
`SU� TbbT� T\� S`UWb[eSTRST� RTdVW^T� cWRTSaVb� SYRWRST� bTZTU*�
gWU[SRS`S� gRT[YbgYaWRYU� hVdYRS� gYU� VaaVYb� hSgVT� V^ZVgS`�� }YV[[T�
gRT[YbgYaWRYU� [TRV[eTRVSU� gVRgYaYU� [RW[T� US\VUYU� TbbT� T\�
^S`YRS� YUcRST� `TRRTb`RVb*� T`� T\� SRgYb� haT\Y� gWaaVdV`YR=� bT[`T^:
`RVW^SaVb� _TRW� aYUV^Vb� SUcV`YU� •Y\`S� ^WRUSU� STXYS`WRVb� T`� VaaV�
[SRSaaTaWb� gVRgYaWb� haTg`V*� T\� RS`VW^T� SU[aV`YZV^Vb� SRgYb� aYUV^WbV�
SZ� Sa`V`YZV^TU� ZTZYgV`YR�

]W^hVRUS`YR� ZT^VXYT� bV`Yb� WcbTR_S`VW^T*� XYSU� TaS[bS� efTUT�
V^b`V`YV�� oVT� ZYWZTgVUW� €TcRYSRVV� S^^V� eY•Yb*� T\`V^g`W� gRT[Yb:
gYaW*� WggY[S_V`� `W`SU� gWTaV� hSgVTU� _V_VZYU� SZTW� aYUT^*� T`�
^W^�bWaYU� bT[`T^`RVW^TU� _TRbYb*� _TRYU� T`VSU� V^� W[[WbV`S� gWTaV�
RTdVW^T� SZ� SYb`RYU*� aYUV^WbYU� SRgYU� hWRUS_V`=� `SUT^� TRTg`S�
bY[RS� `Tg`YU� hTRRTS� _VRdS*� XYST� hYaUV^TSU� TaTg`RVgV`S`TU� [RST;�
TRV`S� STb`S`T� V^ZVgScS`*� ^YaaYU� ZTZV`� T•YbZTU� bVd^YU�

paTg`RVgV`Sb� VdV`YR*� cWRTSaVb� SYRWRST� dT^V`RV\*� gVRgS� bY[TRVW:
RTU� [W`VbbVUT� [SR`TU� UTZVST� S`UWb[eSTRST� T\gV`S`YR*� SYRSU�
bY[RTUV� b`RS`V� UW_T`*� T`� [YRVbbVUW� ST`eTRT� _VcRS`W� gWaYU^Sb�
T`� b[VgYaS� T•SgYaS`YR=� V^`TdTR� _TRW� S`UWb[eSTRST� $~�� T•Yb� ZT^:
bV`S`Vb*� XYS� gVRgV`TR� V^� daWcW� _V`RTW� aYUT^� TaTg`RVgYU� T\b`V^:
dYV`YR*� WcbgYRYb� T\Vb`V`*� T`� aYUV^WbW� SRgY� `TRUV^S`Yb� ^W^� ZVh:
hVgVaTU� UWZYU� Sa`V`YZV^Vb� T•Yb� V^_T^VT^ZST� bYcUV^Vb`RS`�
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vVb� [RW[WbV`Vb*� RTZZS`YR� RS`VW� RTaVXYWRYU� SaVXYW`� [eST^W:
UT^WRYU� dT^TRSaVYUˆ� ^SU� WU^VYU*� XYST� V^� UYa`VhSRVS� hVdYRSRYU�
T`� UW`YYU� S[[SRV`VW^T� gW^bVb`Y^`*� T\[aVgS`VW� [RWaV\S� Tb`�

QRVUW� VdV`YR� XYSTRV� [W`Tb`*� gYR� [WaVb� [RW[VWRTb� [W`VbbVUYU�
RTdVW^Tb� ^Wg`YR^Sb� bT^`VS^`� VaaSb� gWTaV� haSUUSb*� XYSU� XYST� SZ�
STXYV^Wg`VSaTU� gVRgYaYU� SggTZY^`•� lZ� eSTg� RTb[W^bYRYb� [RVUYU�
Wb`T^ZSU*� ZTbgT^bYU� bY[RTUST� RTdVW^Vb�./012� V^� UTZVSU� hSgV:
aVYb� [WaWb� _TRbYb� hVTRV*� XYSU� SZ� STXYS`WRTU�� p`T^VU� T\� SaaS`Vb�
bY[TRVYb� gW^b`S`*� daSgVSaTU� RTdVW^TU� $~,�� gVRgS� [WaSRTb� gVRgY:
aWb� gYU� jgTS^V� aVcTaaS� gW^dRYTRT�� vV^g� SY`TU� ^W^� V^•YRVS�
bTXYV`YR� T`VSU� bY[TRVWRTU� VaaVYb� `TRUV^YU*� S`XYT� SZTW� V^hTRVWRTb�
bY[RTUST�RTdVW^Vb�aVUV`Tb�SZ�bY[TRhVgVTU�`TaaYRVb�[RW[VYb�SggTZTRT��
QWRRW� XYSU_Vb� YcVXYT� bY[TRVWRVb� S`UWb[eSTRST� $~�&%� [SRYU�
S� bWaVb� RSZVVb� gSaThVTRV� T\� gWU[SRS`VW^T� meTRUWUT`RV� T`� ySRW;�
UT`RV� TRY`YU� eScTSUYb=� UYa`W� `SUT^� UV^Yb� VaaWb� bT^`VRV� gVRgS�
RTdVW^Tb� [WaSRTb*� SY`YU^SaV� [RSTbTR`VU� T`� cRYUSaV� `TU[Tb`S`T�
[RW[`TR� TWRYU� WcaVXYV`S`TU*� cRT_V`S`TUXYT� ZVTRYU=� SZTW� Y`�
$~�$� XYV� bY[RTUS� [WaSRVYU� gVRgYaWRYU� WggY[S`*� RVdVZVbbVUYUS�
dTaY� SZ� TS^ZTU� ZT^bV`S`TU*� XYST� V^� UTZVW� daSgVSaV� b`RS`W� Tb`*�
gW^b`RV^dV*� _TRV`S`V� gW^bT^`S^TYU� Tb`�� vV^g� _S[WRTb� [RW[`TR�
TSU� ZT^bV`S`TU� SZ� bYUUSU� hTRT� bY[TRhVgVTU� S`UWb[eSTRST� bYb:
`V^TRV� [WbbT�� }YS^ZW� VdV`YR� eSaV`Yb� bYc`TRRS^TV� gSaWRVb� [TR;�
S[TR`YU� USRT� b[VRS^`Tbc� V^gYUcT^`TU� bVcV� UTZVSU� RTdVW^TU�
`S^`YU� RSRThSgV`*� Y`� b[TgVhVgS� dRS_V`S`T� bY[TRVWRV� gTZS`=� TW�
`TU[WRVb� bY[RTUS� RTdVW� [TRUVbgT`YR� gYU�UTZVS� —•SU� `YU� V^hVUS#�
XYS� bYRdT^`T� bY[RTUST� Wc_VSU*� T\WRV`YR� YbXYT� SZ� bYUUSU�
bY[TRhVgVTU� S`UWb[eSTRST� _Vb� TaTg`RVgS� T`� V^� _SgYW� ST`eTRT�
hS`YYU� aYUT^� _VcRS`�

QWb`� _Tb[TR`V^YU� gRT[YbgYaYU� cWRTSaVb� SYRWRS� [aTRYUXYT�
T\WRV`YR=� RSRW� [TR^W\� Tb`�� vY•Yb� gVRgYUb`S^`VST� RS`VW� b`S`VU�E
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J� 0��� �� ������������ ����������� ������ � HKEC;LMEH2
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TaYgT`ˆ� ^SU� bWaVb� gSaWRT� SZ� `TaaYRVb� bY[TRhVgVTU� STR� [TR� ZVTU�
gSaThSg`Yb*� [Wb`� T•Yb� WggSbYU� RSRVWR� Tb`� XYSU� [RW_Tg`VWRT�
^Wg`T=� YcV� T`� ScbT^`VS� RSZVWRYU� T`� ZTbgT^bY� bY[TRVWRVb� S`UW;�
b[eSTRST� RThRVdTRS`YR=� hRVg`VW� T`� _Vb� TaTg`RVgS� gTbbS`*� aYUT^� ZVb:
[SRT`�� p\� US•WRT� SY`TU� gSYbST� V^`T^bV`S`T� [TR�V^`TdRSU� ^Wg`TU�
ZYRSRT� VZ� [WbbT*� ^TUW� VcV`� V^hVgVSb�

rVUVaV� ZT� gSYbS� gW^`V^YS`VW� bYcaS`V� STXYVaVcRVV� [TR[T`YYU�
aYUT^� cWRTSaT� Ya`RS� [WaSRTb� [RSTbTR`VU� gVRgYaWb� dVd^V`=� XYWZ�
SggWaVb� jgTS^V� bT[`T^`RVW^SaVb*� ScbT^`T� [••� efTUTU� bWaT*� T`�
aY^S� gVRgS� ^W_VaY^VS*� aW^dSU� ^Wg`TU� gaSRSU� bS`Vb� RTZZTRT�
bWaT`�� }YV[[T� RVdT^`T� bY[TRVWRT� S`UWb[eSTRS*� XYST� `YU� [SYgWb�
SY`� ^YaaWb� bT^`V`� RSZVWb� bWaVb*� V^hTRVWR� RTdTaS`W� T`� S[TR`W� USRV�
V^gYUcT^b� `T[T`*� T\`T^ZV`YR*� bYRdV`*� ZTbgT^ZT^`T� bY[TRVWRT��
]YU� _TRW� RVdWR� hRVdWRVb� V^� bY[TRVWRT� T`� RTdTaS`VW� V^� V^hTRVWRT�
RTdVW^T� gW^`V^YW� ZYRT^`=� UVRYU� TXYVZTU� ^W^� Tb`� hRVg`VW^TU� T`�
TaTg`RVgSU� _VU� gW^`V^YSRV� T`� aYUT^� [TR[T`YW� b[Tg`SRV�

qVbbVb� T\[aVgS`VW^VcYb� RTaVXYWRYU� [eST^WUT^WRYU*� Y^VgYU�
^W^� [WbbYU� [RST`TRVRT� `SgV`Yb*� ^TU[T� gWaWRTb� _SRVWb*� XYVcYb*�
WR`W� SaVXYS^ZW� ^Wg`YR^W� aYUV^T*� gWTaYU*� ^W^� bV^T� b`Y[WRT�
b[Tg`S^`VYU*� `V^g`YU� SRZTRT� _VZT`YR�� p•YbUWZV� SYRWRSU� bT[`T^:
`RVW^TU� _TRbYb� bVUYa� T`� SYb`RYU� l^^W� 	FCI*� <>� –S^YSRVV� WcbTR:
_SRT� UVeV� S``T^`VYb� gW^`VdV`�� rTRVTb*� XYS� [eST^WUT^S� gW^`V^YS`S�
bY^`*� bTXYT^b� Tb`�� lYZV`S� [Wb`� UTRVZVTU� eWRS� bT\`S� T`� gRT[Yb:
gYaW� T\b`V^g`W*� S[[SRYV`� b`S`VU� aYUT^� cWRTSU� _TRbYb*� RTdYaSRT*�
_V_VZS� aYgT� gWRYbgS^b�� rY[TR� geSbUS� S`RYU� SRgYb� SacYb� ^V`TcS`*�
gYV*� V^`TR•Tg`S� hSbgVS� gWTaV� gSTRYaTS*� bY[TRb`T`V`� SRgYb� gW^gT^`RV:
gYb� _V_VZVbbVUV� gWaWRVb� RWbTV�� lZ� eWRV‹W^`TU� WggVZYYU� STb`V_YU�
bYRRT\V`� gWaYU^S� RWbTV� gWaWRVb� T`� hTRT� SZ� [Y^g`YU� _TR`VgSaT�
[TR`VdV`=� RSZVVb� V^`TRVU� aYgVZVb� T`� haSUUYaVb� `RTUYaVb� `W`W� eTUV:
b[eSTRVW� T\SRZTbgT^`T�� ]YU� SY`TU� SYb`RYU� _TRbYb� WgYaWb� gW^;
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_TR`TRTU*� STXYSaTU� SRgYU� V^� W[[WbV`S� bT[`T^`RVW^VcYb� RTdVW^T�
gW^b[T\V=� eWg� ZVbgRVUV^T*� Y`� bY[RS� RWbTYU� SRgYU� T`VSU� RWbTST�
gWaYU^ST� bYRdTRT^`*� XYST� [RVUW� WR`YU*� [Wb`TS� WggSbYU� _TRbYb�
gW[VWbVWRTb� TRS^`�� n^`TRTS� `TU[WRVb� V^`TR� SacYU� T`� RWbTYU� SRgYU�
SYb`RSaVb� aYUV^Vb� gWTaYU� dRSUV^TW� _VRWRT� WcZYg`YU*� VRVZVb� V^b`SR�
VYgY^ZVbbVUYU� [RSTcTcS`� b[Tg`SgYaYU=� XYW� hSg`W� gWaYU^ST�
RWbTST� bT^bVU� ZVb[SRYTRY^`*� SRgYcYb� SZeYg� aYgT^`VcYb=� T`� gVRgS�
_TR`VgSaT� [Y^g`YU� aYUV^T� SacW*� bWaVb� gVRgV`TR� USd^V`YZV^T*� ZV_TR:
dT^`Tb� RSZVWb� TUV``T^`T�� lZ� XYWZ� Sc� WggSbY� STb`V_W� bYRdTcS^`�
gWaYU^ST*� T`� VaaYZ� hTRT� S``V^dTcS^`=� T\� TW� `TU[WRT� V^`TR� RSZVWb�
gRV^V`V� aYUV^Vb� WggVZT^`TU� _TRbYb� RWbTS� S[[SRYV`� USgYaS�� oYU�
eSTg� SdY^`YR*� SYZV`YR� eWRS� Wg`S_S� T`� gWTaYU� V^`TdRYU� RWbTVb�
T`� dRSUV^TVb� haSUUYaVb*� hVdYRST� ^YaaVb� RTdYaVb� gVRgYUbgRVcT^ZST*�
STb`YScS`=� _VRVZVb� gWaWR� US•WRT� gW[VS� [RSTTUV^TcS`�� lZ� [Y^g`YU�
_TR`VgSaT*� aWgW� RSZVS`V� aYUV^Vb� S[[SRTcS^`� ZYW� SRgYb� bT� UY`YW�
V^`TRbTgS^`Tb�� }YV� gW^gS_V`S`T� bT[`T^`RVW^Tb� b[Tg`ScS`*� TRS`�
b`RVVb� SZ� gT^`RYU� `T^ZT^`VcYb*� T`� `TdTcS`� [SR`TU� T•Yb*� XYV� gW^:
gS_S� [SR`T� SZ� SYb`RYU� `T^ZTcS`*� b`RVSbXYT� [TRV[eTRVST� gW^gT^:
`RVgSb� b[Tg`S^ZSb� [RSTcTcS`�� jU^VcYb� ZT^VXYT� [Wb`� eWRSU�
^W^SU� ZVbbV[S`Vb*� bWaYU� bY[TRhYV`� aYUT^� cWRTSaT� RTdYaSRT*� bV^T�
gWaYU^Vb*� bV^T� gWaWRVcYb*� gY•YbUWZV� eVg� aWgV� bST[VbbVUT� WcbTR:
_S^`YR�

QRST`TRTY^ZSU� eVg� gT^bTW� T\[aVgS`VW^TU� hVdYRSRYU*� SaVW�
aWgW� [RW[W^T^ZSU� T\� ^Wb`RS� `eTWRVS=� VZTWXYT� ZT� gWaWRVcYb�
`S^`YU� UT^`VW^TU� hSgVSU�� ]W^bVZTRS`Vb� SRgYcYb*� VRVZV� ^W^� ScbV:
UVaVcYb*� hSgVaT� gRTZVZTRVU� gWaWRTb� ^Wg`YR^V� aYUV^Vb� T\� RThRSg`VW^T�
WR`YU� bYYU� `RSeTRT=� ^VbV� `RVS� WU^TU� hTRT� [RWcScVaV`S`TU� RTUWE�
_TRT^`�� QRVUW� SchYV`� T•YbUWZV� aYUV^SRT*� gY•Yb� RThRSg`V� RSZVV� V^�
gWaWRTb� ZV_VZV� [WbbT^`=� gW^hYbYU� _TRW� gWaYU^SRYU� T`� RSZVWRYU�
•YcSR� `SU� RTdYaSRVb� [eST^WUT^V� WRVdW� hVTRV� ^TXYV`�� QWRRW� RWbTST�
gWaYU^ST� TSZTU� hVdYRS*� TWZTU� UW`Y*� XYW� gS^ZVZST*� S[[SRT^`=
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T\� TWZTU� VdV`YR� US^S^`� hW^`T*� S� RThRSg`VW^T� ZV_TRbVbbVUW�� oT^V:
XYT� ^W^� Tb`� Y^XYSU� ZTUW^b`RS`YU� WU^Tb� gWaWRTb� [TR� RThRSg:
`VW^TU� dVd^V=� VUW� [W`VYb� UYa`S� eScTUYb*� S� XYVcYb� [S`T`*� `V^g`S�
gWR[WRS� RThaT\W� ZY^`S\S`� aYUV^T� WgYaYU� _SRVT� ShhVgTRT�� wTg�
^Wg`YR^V� aYUV^Vb� •YcSRT� gWaaYb`RS`Wb� _S[WRTb� gWaWRS`S� Vb`VYbUWZV�
UT`TWRS� [RSTcTRT� b[Tg`S^ZS� ShhVRUScV`*� XYVgY^XYT� TWRYU�
hVdYRSU� S� _S[WRYU� V^dT^VW� SaVT^SU*� T`� bV`YU� T\`RS� S`UWb[eST;�
RSU� T`� _S[WRTb� gW^bVZTRScV`�� n �̂ bWaS� VdV`YR� _SRVT`S`T� ST`eTRVb�
RS`VW� XYSTRT^ZS� RTb`S`�� oV_TRbV`S`TU� gWaWRYU� bV_T� V �̂ _SRVS�
VaaVYb� ^S`YRS*� bV_T� V �̂ ZV_TRbS� gTaTRV`S`T� UW`Yb� [WbYTRVb*� YcVXYT�
hSgVaT� hVTRV� [WbbT� •YZVgScVb*� Y`� VaaWRYU� _SRVT`S`T� gWTaYU� aYZS`ˆ�
RYcRW� ^VUVRYU� ST`eTRT� UW`W� —_Ta� bV� US_š�� V^� RYcRVhVgYU� `RT:
UWRTU� T\gV`S`W#� RSZVWb� RYcRWb*� haS_W� T`� gSTRYaTW� _VRVZTb� dT^T:
RSRV�� p`� Y`� cRT_V� ScbWa_SU*� bV� gWU[WbV`YU� T\� WU^VcYb� RSZVVb�
aYUT^� V^� _Sg`VW� UW`Y� ST`eTRVb� [RWZYgS`YR=� VZgVRgW� WU^T� RTUW:
_T`YR� ZYcVYU*� T`VSU� gW^b`V`YT^`Tb� VaaYZ� bVU[aVgTb� gWaWRTb� bT[S;�
RS`VU� S[[SRTRT� [WbbT�� wW^� [SRYU� gYU� eVb� gW^bT^`VRT� _VZT`YR�
T`VSU� TaTg`RVgYU� aYUT^*� _SRVT`S`T� gWaWRYU� [RW� ZV_TRbV`S`T� gWR:
[WRYU� aYZT^b=� T\� XYW� ^W^� ScbXYT� bVUVaV`YZV^T� _TRV� gWaaVdV`YR*�
ZV_TRbV�dT^TRVb�V^� bY[TRVWRT� RTdVW^T� _S[WRVcYb� UW`Vb*� _TRbVgWaWRTb�
V^� ST`eTRT� [YRW� T\gV`SRV� hSgYaSb�

qT`TWRVb*� XYST� `TaaYRVb� S`UWb[eSTRS� b[Tg`S^ZS� ^WcVb� [RSTcT`*�
[RW� _VRVaV� T\� aTdVcYb� TaTg`RVgV`S`Vb� T\[WbV`Vb*� aYcT`� Sa`VYb� T\bYR:
dTRT� T`� TS� gW^`TU[aSRV� gWR[WRS*� XYST� V^� _Sb`W� ST`eTRVb� jgTS^W�
[T^ZYaS� ^W^� ScbVUVaTb� Wb`T^ZY^`� VUSdV^Tb�

QRVUSb� TWRYU� `T^T^`� ]WUT`SRYU� S[[SRV`VW^Tb*� XYWb� gYU�
`TaaYRT� T`� RTaVXYVb� [aS^T`Vb� `W`SaVS� UY^ZV� gWR[WRS� TbbT� bS^VWRTb�
QeVaWbW[eV� ^W^� SU[aVYb� SUcVdY^`=� gRV^V`V� `SUT^� aYUV^Vb� T`� gSY:
ZSRYU� gSYbSU� ^W^ZYU� [TRb[Tg`SU� eScT^`=� XYSU� TaTg`RVgST�
_VR`Y`V� `RVcYTRT� ^W^� ZYcV`W�� jcb`S`� TXYVZTU� V^dT^VWbVbbVUV�
wT‡`W^V� bT^`T^`VS*� XYV� gWUT`SRYU� gSYZSb� TWRYU� _S[WRTb*� bWaT
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gWaaYb`RS`Wb*� TbbT� •YZVgS_V`�� sTRYU� `SUT^*� bV� ST`S`T� VaaVYb� T\�
gWd^V`VW^T� _Vb� TaTg`RVgST� `S^`S� aY\� V^� QefbVgS� V^gaSRYVbbT`=� VaaYU�
S^`T� WU^Tb� TSZTU*� XYST� ^Y^g� T\[aVgSRT� gW^`T^ZW*� bT^bYRYU�
hYVbbT*� ^TUW� gRTZW� SUcVdYYU� TbbT� •YZVgScV`�� laVXYW`� •SU� RT`RW�
S^^Vb� _S[WRWbSb� gWUT`SRYU� gSYZSb*� dRS_VbbVUVb*� T`� Y`� _VZT`YR*�
^YUXYSU� bY[TRS^ZVb� ZVhhVgYa`S`VcYb� [RTbbSb� S^VUSZ_TR`V�� }YSU�
Wc� RTU� TSU� W[V^VW^TU� [RWRbYb� ZTbTRTRT� T`� SaVSb� gSYbSb� XYST:
RTRT� S[YZ� UT� b`S`YV*� bTU[TR� eWg� [eST^WUT^W^� bVUVaaVUYU�
SYRWRST� cWRTSaV� TbbT*� T`� V^� UW`Y� [YRV� ST`eTRVb� gW^bVb`TRT� bYb:
[VgS`Yb�� qTZV`S`VW^Tb� UTST� ZT�./012� bY[TRVWRVb� ZTbgT^bY*� •SU�
WaVU� gW^gT[`ST*� T\WR`W� V^� bgVT^`VS� ^S`YRSaV� TaTg`RVgW� ZVT*� `S^ZTU�
gWaaYb`RS`ST*� bTXYT^`TU� T\eVcYTRY^`� EZT� gSYZVb� gWUT`SRYU�
`eTWRVSU�

l`UWb[eSTRS� ]WUT`ST� XYSU_Vb� T\� aW^dV`YZV^T� gSYZST*� SY`�
T\� SU[aV`YZV^T� •YcSRVb*� gS[Y`� SUcVT^`Vb*� STb`VUSRV� ^W^� [WbbV`*�
Y`� V �̂ bTXYT^`VcYb� [S`TcV`=� WU^V� `SUT^� gSRT`� ZYcVW*� VaaSU� UYa;�
`W`VTb� ^Wb`RST� S`UWb[eSTRST� Sa`V`YZV^TU� bY[TRSRT�� QRW� RS`VW^T�
Sa`V`YZV^Vb� T`� [RTbbVW^Vb� T`VSU� ZT^bV`S`TU� $~,�� UYa`W� USdVb�
SYdTRV*� T`� _S[WRTb� bYcaVUVYb� T_TeV� US^VhTb`YU� Tb`�� l[[RW[V^:
XYS^`T� SZ� bWaTU� ]WUT`S� T`� gSaWRV� T•Yb� T\[WbV`W*� [SRb� S`UW:
b[eSTRST*� V^� YUcRS� gWR[WRVb� ]WUT`ST� gW^b`V`Y`S*� ZVRTg`Wb� bWaVb�
RSZVWb� ^W^� bT^`V`*� XYV� SY`TU� S� gWaaYb`RS`W� V^dT^`V�./012� _WaY:
UV^T� RThaT\V*� V^dT^`VYU� gRT[YbgYaWRYU� V^b`SR� `W`YU� YUcRWbYU�
STRTU� VaaYUV^S^`*� ^YaaVYb� hTRT� gSaWRVb� gSYbS� TbbT� [WbbY^`�� }YSU�
Wc� RTU� V^� RTdVW^T� S`UWb[eSTRST*� S� bWaT� S_TRbS*� gWaYU^S� $~,2*�
XYST� S� bY[TRhVgVT� gWR[WRVb� SZ� bY[TRhVgVTU� YbXYT� S`UWb[eSTRST�
V[bVYb*� SU[aV`YZV^T� `W`VYb� YUcRST� T\`T^ZV`YR*� hRVdVZVWR� UYa`W*�
XYSU� RTaVXYS� S`UWb[eSTRS*� T\`RS� YUcRSU� ZVRTg`Vb� bWaVb� RSZVVb�
SdV`S`S*� SZTWXYT� UYa`W� b[TgVhVgT� dRS_VWR� TbbT� ZTcT`�� ]W^bVZT:
RS`S� V^dT^`V� Vb`VYbUWZV� gWaYU^ST� Sa`V`YZV^T*� XYST� bV^T� TRRS^ZV�
[TRVgYaW� ZTgY[aW� US•WR*� XYSU� ^Wb`RST� S`UWb[eSTRST*� SbbYUV�
[W`Tb`*� bS`Vb� V^`TaaVdV`YR*� TSU� RTaVXYVb� S`UWb[eSTRST� [SR`VcYb�
[RTbbVW^T� SZUWZYU� UYa`YU� [RST_SaTRT*� Y`� gTaTRRVUW� gYRbY� SZ
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gWR[Yb� ]WUT`ST� $~�� ZTbgT^ZS`*� bYRdT^`T� aT_VWRT*� RSZVVb� bWaVb�
RSRThSg`W*� T`� YUcRWbSU� gWaYU^SU� _TRbYb� _TRdT^`T� Sg� [RWhaYW�
SZ� aWgYU� WggY[S^ZYU*� XYV� bYcbVZT^`T� VaaS� T_SgYS`YR*� YcV� RT:
hRVdTRS`Yb� T`� ZT^bVWR� Sg� dRS_VWR� hSg`Yb� ZTbgT^ZS`*� aWgYU� gTb:
bYRYb� SaVV� bYcbTXYT^`V�� rVg� •YdV� TWXYT� WgfbbVUW� haY\Y� $ ~ % �
bYRbYU� S`XYT� ZTWRbYU� `T^ZT^`T*� hWR`VbbVUYb� gW^haVg`Yb� T`� hRVg:
`VW� _S[WRYU� gVRgS� aVUV`Tb� YUcRWbST� gWaYU^ST� T\gV`S`YR*� _SaVZS�
_Vb� TaTg`RVgS� T\WRV`YR�� sVcRS`Yb� V^� b[SgVW� Sc� $~�&� _SgYW� ST`eTR�
aYUV^WbSb� Y^ZYaS`VW^Tb� gW^gV[V`*� TaTg`RVhVgVb� UW`VcYb� $~,�� T`�
_S[WRYU� gW^dRYT^`Tbˆ� ^VUVRYU� [TR� S_TRbSU� S� bWaT� RTdVW^TU�
T\[WRRTg`Sb=� XYST� [RW� ZV_TRbV`bR`hT� S`UWb[eSTRST� gY•YbXYT� gWUT:
`ST� T`� [RW� _SRVS� ZVb`S^`VS� S� bWaT� _SRVSb� gSYZSRYU� T\eVcT^`�
hWRUSb�� ]WaYU^S� YUcRWbS� S`UWb[eSTRST� ]WUT`ST� gYU� USd^SU�
[SR`TU� VaaVYb� gW^b`V`YS`*� XYV[[T� [RW� cSbV� `W`YU� eTUVb[eSTRVYU�
gWR[WRVb� eScT^b=� _SaVZVbbVUVb� VaaVYb� haY\YYU� UW`VcYb� V^`TdRS�
T`VSU�./012� T`� _S[WRYU� USbbS� Y^ZTXYSXYT� daWcYU� gVRgYUZS^b*�
^W^� aT_V`TR� gW^gY`VS`YR� ^TgTbbT� Tb`=� Y^ZT� TaTg`RVhVgST� hRVg`VW^Tb�
T\WRVRV� [WbbV^`*� UYa`W� UV`VWRTb� XYVZTU� bY[TRVYb� [RW[WbV`Vb=� SZ�
ST`eTRTU� `SUT^� V^� TaTg`RVgV� aYUV^Vb� `RTUYaS`VW^Tb� gVT^ZYU� ^W^�
[RWRbYb� V^hVRUSb�� }YSRT� ^W^� WU^TU� b[aT^ZWRTU*� XYV� gS[Y`�
]WUT`ST� gWRW^S`*� [RW� S`UWb[eSTRS� VaaVYb*� _S[WRVcYb� VaaYUV^S:
`Vb� dRS_VZS*� Sd^WbgT^ZYU� TbbT� T\Vb`VUW*� gYU� [RSTbTR`VU� USd^S�
[SRb� T•Yb� gSYZST� V[bV� bVUVaaVUS� WcbTR_T`YR�

wTUW� •SU^YU� ^W^� _VZTRT� [W`Tb`*� gSYZSb� gWUT`SRYU� ^WcVb�
VZTU� TbbT*� XYWZ� SZ� ^Wb`RSU� `TaaYRTU� SYRWRSU� cWRTSaTU*� T`�
bWaS� USd^V`YZV^Vb� _Sb`V`S`T� Sc� V[bS� ZVhhTRRT�� pXYVZTU� [RST`TR�
`eTWRVST� ^Wb`RST� ZWgYUT^`S*� ZYW� eSTg� UT`TWRS� UVRYU� XYS^`YU�
V �̂ [RSTgV[YVb� [eST^WUT^Vb� gW^_T^VY^`=� Y`� VaaWRYU� gW^bT^bYb�
_SaVZVbbVUV� SRdYUT^`V� _VgTb� bY[[aTRT� [WbbV`�� }YV[[T� XYWSZ�
bV`YU*� Y`RYUXYT� `T^T`� RTdVW^TU�S�bWaT� S_TRbSU�� r`RVSRYU� `RSg`Yb
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V^� gSYZVb� gWUT`SRYU� bVUVaaVUV� bY^`� gWaYU^Vb� T`� RSZVVb*� XYVcYb�
cWRTSaT� aYUT^� haSdRS`�� oT^VXYT� Y`RVYbXYT� [SaaWR*� _VSU� b`TaaS:
RYU� RSZVVb� T`� `RS^bV`YU� gW^gTZT^b� SRdYV`*� TS^ZTU� ^S`YRSU� TbbT�
Y`RVYbXYT=� Y`RWcVXYT� bVZTRYU� aYUV^T� hWR`VWRT� ZTcVaVYb� TaTg`RVgYU�
WcRYV`YR�

]YU� V`SXYT� gSYZST� gWUT`SRYU� _S[WRTb� ^W^� bV^`*� bTZ� bWaYU�
ST`eTRVb� UW`Yb� Sc� TaTg`RVgV`S`T� [RWhTg`V=� _S^V� TXYVZTU� bY^`�
VaaV� `TRRWRTb*� XYV� V^gY`VY^`YR� ]WUT`SRYU� S[[SRV`VW^T*� S� XYWRYU�
gSYZVb� ZVaY_VS� WRVY^ZS� TbbT� gRTheV^`YR�

wW^� [SYgS� bY^`*� XYST� ZT� SaVVb� gWTaV� [eST^WUT^Vb*� XYTUSZ:
UWZYU� ZT� aYUV^T� ‘WZVSgSaV*� ZT� b`TaaVb� ^TcYaWbVb� T`� ZT� aSg`TS�
_VS*� bVUVaV� UWZW� ZVb[Y`SRV� [WbbT^`*� XYWRYU� ^W^� ZVb[SR� WRVdW�
UVeV� TbbT� _VZT`YR�� sTRYU� `SUT^� WRS`VW^Vb� gYRRVgYaYU� gWeVcTRT�
UVeV*� RTRYU� USd^V`YZV^T� hTbbW*� ^TgTbbV`Sb� bYSZT`=� sWcVb� hWR`T�
SYZVT^ZV� bS`VT`Sb� bVaT^`VV� ZTbVZTRVYU� T\gV`S_V`�

€V^TU� V`SXYT� bTRUW^Vb� VU[aT^ZW*� SZ� pYU� UT� gW^_TR`W*� XYV�
eWUV^TU� gRTS_V`*� Y`� gW^`TU[aS^ZW� VUUT^bSU� RTRYU� gRTS`SRYU�
USd^V`YZV^TU*� V^^YUTRScVaTU� UYa`V`YZV^TU*� V^hV^V`SU� _SRVT`S:
`TU� T`� bYUUS� [RW_VZT^`VS� [WbV`YU� V^`TR� TSb� ^T\YU*� VaaVYb�
bS[VT^`VSU*� [W`Tb`S`TU� Sg� gaTUT^`VSU� _T^TRScY^ZYb� SZUVRSRT:
`YR�� naaYU� TdW� SRZT^`VbbVUVb� _W`Vb� [RTgWR*� Y`*� gYU� ^Wb`RYU�
ST_YU� RTbTRS`Vb� T`� [S`ThSg`Vb� `W`� ^S`YRST� Ufb`TRVVb� gaTUT^`VbbVUT�
[RWb[TRS_TRV`*� SbbVZYWb� TRYZV`WRYU� aScWRTb*� YcVgY^XYT� `TRRSRYU�
ZVbgTRT� W[TRS� VaaVYb� b`YZT^`*� hTaVgVbbVUW� bYggTbbY� T`VSU� Ya`RW�
bTgY^ZSRT� ^W^� ZTZVd^T`YR=� Y`� SZ� bSaY`TU� T`� _V`SU� UWR`SaVYU*�
Sc� V^hTb`W� UT`TWRWRYU� VU[T`Y� [RW`TdT^ZSU*� bTgYRYU� YcVXYT�
S[TRVS`� SbfaYU=� ZT^VXYT� Y`� TW� SZb[VRS^`T*� ZV_V^Vb� qSd^V� QT`RV�
gW^bVaVVb� T`� aVcTRSaV`S`V� lYdYb`VbbVUST� VaaVYb� hVaVST� ^Wb`RWRYU�
gW^SUV^YU� bYggTbbY� RTb[W^ZTRT� [WbbVUYb=� Y`� bYc� [SgS`VbbVUW
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nU[TRVW� paVbScT`ST� V �̂ gSRVbbVUS� QS`RVS� ^Wb`RS� rgVT^`VSRYU� dTR:
UV^S� V^� aST`VbbVUSU� bTdT`TU� T`� W[VUSU� UTbbTU� SZWaTbgS^`=*�
Y`� TSZTU� VaaVb� hTaVgV`Sb*� TSZTU� ^WcVb� aST`V`VS� cRT_V� gW^`V^dS`*�
XYSU� eSTg� ]V_V`Sb*� XYSU� T•Yb� gV_Tb*� [RST`TRaS[bVb� T`� ^Y[TR�
T\Sg`Vb� S^^Vb� XYV^XYSdV^`S� Sc� T•Yb� hY^ZS`VW^T*� gW^bTgY`V� bY^`=�
Y`XYT� VaaS� hSYb`VbbVUVb� QT`RV� SYb[VgVVb� `SU� cRT_V� `TU[WRT� SZ�
V^bVd^TU� SU[aV`YZV^TU� T`� haWRT^`TU� b`S`YU� T\gRT_V`*� V`S� XYWXYT�
TWZTU� qSd^W� €Y^ZS`WRT� V^b`SYRS`S� lgSZTUVS*� VU[TRS^`T� Sg�
[RW`TdT^`T� aTdV`VUS� VaaVYb� eSTRTZT*� gRTbgS`� T`� haWRTS`*� gYU�
VUUWR`SaV� naaVYb� daWRVS*� gYU� Y`VaV`S`T� QS`RVST� `W`VYbXYT� dT^TRVb�
eYUS^V�
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]YU� [RW[WbV`ST� US`TRVST� ^S`YRS� ^W^� bWaYU� ZTbgRV[`VW^VcYb*�
_TRYU� T`VSU� VgW^VcYb� SZ� RT[RSTbT^`S^ZS� T`� T\[aVgS^ZS� [eST^W:
UT^S� V^ZVdTS`*� XYWRYU� V^`TR[WbV`Y� jRS`VW^Vb� hVaYU� V^`TRRYU[V�
^TgTbbT� TbbT`=� [WRRW� V^`TRTS� `TU[WRVb� gYU� WRS`VW� eSTg� •SU� bYc�
[RSTaW� TbbT`*� ^W^� [SYgS� UVeV� V^gVZTRY^`*� XYST� SZ� SYdT^ZSU�
[RWcScVaV`S`TU� UTZV`S`VW^YU� UTSRYU� gW^hTRRT� [WbbT�_VZTRT^`YRˆ�
VZgVRgW� •Yb`YU� RS`YUXYT� TbbT� gT^bYV*� Y`� T\[aS^S`VW^Tb� XYWRY^;�
ZSU� aWgWRYU� WRS`VW^Vb� UTST� eVg� bYc•Y^dTRTU*� XYSbV� XYSbZSU�
SggTbbVW^Tb*� ^YaaYU� S[`VWRTU� aWgYU� SaVSb� eScV`YRSb�

n�� 89:10:;� /<� =/� ;>/0./� >0/<1?=� /<:�� —[�� ><*� 	�� <G#�� oTbgT^:
bYU� S`UWb[eSTRST� T`� SbgT^bYU� [SYgVb� S``VdV`� €RS^gaV^Yb� V^� aV`:
`TRVb� bYVb=� `SUT^� V �̂ UTS� `eTWRVS� ZT� gSYbS� $~�&$&� TaTg`RVgV`S`Vb*�
^Va� V[bV� ZTcTRV� T\� bTXYT^`VcYb� [W`Tb`� gWaaVdV�� QRVUW� ZT� $ ~ % �
bY[TRVWRVb� ZTbgT^bY� S^`T� SaVXYW`� S^^Wb� gWdV`S_V� T`� ZVbbTRYV*�
€RS^gaV^V� SY`TU� aV``TRSb� ^Y[TR*� gYU� WRS`VW� UTS� hTRT� V^`TdRS�
T\SRS`S� TbbT`*� Wc`V^YV�� rTgY^ZW� ZTbgT^bYb� S`UWb[eSTRST� bY[T:
RVWRVb� €RS^gaV^Yb� gW^•Tg`YRS� `S^`YU� bY[[WbYV`=� TdW� _TRW� T\�
V^dRYT^`VcYb� efTUT� bYcV`W� b`Y[T^ZVb� T`� RVdVZVbbVUVb� hRVdWRT� `TU:
[Tb`S`VcYb*� T\� hW^`T� ^W_W� T`� V^� QeVaSZTa[eVS� Vd^W`W� ZTRV_S_V*�
ZT� XYW� S[YZ� €RS^gaV^YU� ^YaaS� Tb`� UT^`VW�� mTR`VW� gSagYaW� bY[:
[Y`S_V� T`� ZTUW^b`RS_V*� bY[TRVWRTU� $~�&%� ZTbgT^ZTRT� SaVXYS^ZW�
V^� V^hTRVWRTU� ^W^� bWaYU� [WbbT*� bTZ� T`VSU� ZTcTRT�� }YSR`W�T\�eWg�
hY^ZSUT^`W� UYa`S� T\[aVgS_V� [eST^WUT^S*� hYaUV^TST� TaTg`RVgV`S:
`Vb� bWgVS*� XYWRYU� S[YZ� €RS^gaV^YU� ^T� _Tb`VdVYU� XYVZTU�
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jU^VS� Vb`S� ^W^� TYU� V^� hV^TU� eVg� bYc•Y^g`S� bY^`*� Y`� UT� VaaV�
sVRW� [RSThTRT^ZYU� TbbT� _TaVU=� bTZ� gaSRVbb�� ]WaaTdSRYU� [aSgV`S�
bTXYY`Yb� bYU*� XYV� SZ� [RSTgS_T^ZS� aST_S� ZT� UT� •YZVgVS� eSTg�
V^bTRT^ZS� TbbT� _WaYTRY^`�

nn��A10?=� .?</=� /<:%� —[�� >7*� 	�� 	I#�� ‚aSgVT� Wc`Tg`S� SXYS�
USRV^S� SZ� <G� WRdfSb� [RWhY^ZV`S`TU� V^� bV^Y� €V^^VgW*� S� aV``WRT�
<>� sTRb`Sb*� V �̂ bYcUTRbW� meTRUWUT`RW� qTRgYRVSaV� Wb`T^ZV`� dRS:
ZYU� 	CI*� bTY� [Y^g`YU� gW^dTaS`VW^Vb*� •Y\`S� UTSU� ZV_VbVW^TU
I�� p\[TRVUT^`YU� V^b`V`YV`� XYVZSU� SUVgYb� UTYb� S^^W� 	F?7� ZVT�
	F� qSR`VV*� gYU� ZTbgRVcT^ZVb� aV``WRVcYb� T`� V^bYaVb� bV^Yb� €V^^VgV�
W[TRSU� ZSRT`�� lXYSU� USRV^SU*� XYSU� S�[RWUW^`WRVW� bT[`T^`RVW:
^SaV*� gYRS^`T� SaVW� SUVgW*� Wc`V^YV*� T\[WbYV� hRVdVZVbbVUW� $~,*�
ZVT� 	?� €TcRYSRVV� S^^V� [RSTbT^`Vb� V^� [WgYaW� _V`RTW�� oT[RTbbS�
UTRgYRVW� V^� meTRUWUT`RW� V^hRS� `TRUV^YU� gW^dTaS`VW^Vb� SZ�<�dRS:
ZYb*� SgVgYaST� hRTXYT^`Tb� V^� SXYS� S[[SRYTRY^`=� S`� gYU� qTRgY:
RVYb�! B� S``V^dTRT`*� ZT^bSU� gW^bVb`T^`VSU� ^Sg`S� Tb`� V^`TdRS�SXYS��
meTRUWUT`RYU� V^ZVgScS`� V^� $~�&� dR�� 	FF=� V^hRS� gW^dTaS`VW^Vb�
`TRUV^YU� <F��nnn��ns�

nnn��C;DE10=.<?0� 0.<1;:1D1?=� /<:�� —[�� ?I*� 	�� 	#�� ‚aSgVSaVYU�
SggRT`VW^YU� gTaTRV`S`TU� b`Y[T^ZS� _V� hRVdWRVb� hVTRV� [WbbT*� V^ZT�
T`VSU� gWaaVdV`YR*� XYWZ� V^� rVcVRVS� ThhYbS� T\� _SbgYaW� V^� dY``Sb�
RTbWaY`S� SXYS� dTaY� gW^b`RV^dS`YR� V^� daSgVTU*� [RVYbXYSU� `TRRSU�
S``VdTRV`�

ns�� FG� =?H<;<1/2� .?</=� 1D2<1<?<12� /<:%� —[�� ?I*� 	�� <I#�� p\[T:
RVUT^`S� SZ� ZT`TRUV^S^ZSb� $~,�� ZT^bV`S`Tb*� V^� _SRVVb� dRSZVcYb�
gSaWRVb*� gT`TRVb� [SRVcYb*� V^b`V`Y`S� bY^`� S� UT*� [RST`TR� SaVS� _SbS*�
V^� `YcYaVb� US^WUT`RVgVb� STXYScVaVcYb*� bV^T� cYacVb�� sSRVS^`T�
RS`VW^TU� T\`T^bVW^Vb� ZV_TRbS� XYS^`V`S`T� _S[WRYU*� UTZVS� V^_T^`S�
Tb`� Y`gY^XYT� RTdYaSRVb=� ^TU[T� _WaYUT^� STRVb� CI� dRSZYYU� V^hRS�
[Y^g`YU� gW^dTaS`VW^Vb*� SZ� VZ*� XYWZ� Tb`� gVRgS� V[bYU� [Y^g`YU*�
TbbT� Y`� 	I� SZ� 		=� SZ� CI� SY`TU� dRSZYb� gSaVZYU� bY[RS� VaaYZ�
[Y^g`YU*� Y`� 	I� SZ� 	<=� bV_T� C� SZ� 7�� vV^g� dRSZYV� gSaWRVb� bY[RS
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[Y^g`YU� gW^dTaS`VW^Vb� XYSR`W� RTb[W^ZTcV`� _WaYUT^�./012� CC?=�
dRSZYV� _TRW� V^hRS� VaaYZ� 	>	*� _WaYUT^� ?	Hˆ� Y^ZT� _WaYUT^� [RVWRVb�
SZ� _WaYUT^� [Wb`TRVWRVb� TRV`� Y`� CC?� SZ� ?	H*� bV_T� hTRT� Y`� ?� SZ�>ˆ�
;bgVaVgT`*� $~�� V^hVUST� S`UWb[eSTRST� TRV`� hTRT� XYSR`S� [SR`T� b[TgV;�
VVgT� aT_VWR� bY[TRVWRT�

s�� N.=� ;H1=� =;<?=� 1D� E;9%� /<:%� —[�� ?<*� 	�� F#�� QRST`TR�
UW`YU�./012� V^� hWZV^Vb*� XYTU� T\[aVgYV� V^� ]WUUT^`�� ^W_SRYU�
`WUW� 	*� T`VSU� TdRTdVS� T\b`S^`� ZWgYUT^`S� SbgT^ZT^`Vb� S`XYT� ZT:
bgT^ZT^`Vb�./012� V^� aVcTRS� S`UWb[eSTRS�� rgeTYge‹TRYb� V`V^TRT�
la[V^W� bTgY^ZW*� S^^V� 	FI>*� RThTR`*� aSgYU� sSaaTb`SZT^bTU*� XYV�
W\`T^ZV`YR� Sc� WRVT^`T� WggVZT^`TU� _TRbYb*� T`� Sa`Vb� UW^`VcYb� gVR;�
gYUbT[`Yb� Tb`*� [TRhaSRV� _T^`Vb� [TRVWZVgVb=� US`Y`V^Vb� bgVaVgT`� eWRVb�
pYRW*� _Tb[TR`V^Vb� ‘T[efRW�� vWg� bTXYT^`V� UWZW� T\[aVgW� žhVd�� 	P��
rV`� . � WRVT^`SaVb*�O� WggVZT^`SaVb� T\`RTUV`Sb� aSgYb� VaaVYb=� WRVT^`Vb�
�bWaVb� RSZVVb� S[RVgS`YR� 7*� aWgW�. � V^� YUcRS� hRVdVZW� US^T^`T=� `YU�
$~�� RSRThSg`Yb� V �̂O� bYRdV`*� ZTbgT^ZV`� V^�. � T`� Ya`RW� [TR� aSgYU�
[RWdRTZV`YR� SZ� 7*� YcV� gSaWRT� bWaVb� RSRThSg`Yb� bYRdS`=� bVg� UW`Yb�
STRVb� Sc� WRVT^`T� SZ� WggVZT^`TU*� bTgY^ZYU� ZVRTg`VW^TU�: � gW^`V;�
UYS`YR*� ZW^Tg� bWaT� [Wb`� UTRVZVTU� T\� W[[WbV`S� RTdVW^T� hTRVT^`T�
WRSU� S*� V^�O� YUcRS� hSg`S*� gW^`RSRVYb� haS`Yb� [RWZYgS`YR�� QRST`TR�
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`SUT^� T� V^� [RW\VUS� gSUTRS�/E9S� S[TR`S� TRS`*� Y`� T`� •S^YS�9� V �̂
gSUTRSU� gYU� S[TR`S� hT^Tb`RS� T`VSU� ZVUVZVS� [S`TcS`*� V`S� Y`�
S�/012� haY\Yb� gYU� ZYg`Y� hVaV� hTRRTV� gW^dRYYb� •YRT� bYb[VgSRV� [WbbV`��
uUcRS� T^VU� TRS`� S� ZWUW� [RW•Tg`S� _TRbYb� bT[`T^`RVW^Tb� T`�
R^YcTU� TaTg`RVgSU*� Y^ZT� S� bSdV``S� TaTg`RVgS� hVaS� hTRRTS� T\`T^ZT:
cS^`YR� [TR�O\1%� <#� €VaYU� hTRRTYU� ^W^� [RWgYa� ZVb`ScS`� S� [Wb`Vb�
[SR`T� S_YabS�� >#� qSgeV^S� qYbgeT^cRWg“VS^S� S[[aVgS`S� ^W^� TRS`=�
T`� [RVbUS� UT`SaaVgYU� TRS`� VZTW� V �̂a�bgWcTU� V^bTR`YU*� ^T� T\WR`S�
_Vb� TaTg`RVgS*� bWaVZVb� S^dYaVb� Vd^TU� gW^VhWRUTU� b[SRdT^ZW*� ZVUV:
^YTRT`YR*� ^TXYT� V^ZT\� _SgVaaSRT`�� }YWSZ� bTgY^ZYU� b[Tg`S`ˆ
	#� UT^`VW� ^YaaVcV� Tb`� hSg`S*� ZThY^g`YU� kVgeUS^^YU� FI� ^YUUWb�
SRdT^`TWb*� kYcaWb*� V^� bV^Vb`RS� gRYUT^S�bY[TRVWRVb�_Tb`Vb�eScYVbbT*�
TWbXYT� V^gWaYUTb� US^bVbbT�� <#� vWRWaWdVYU*� XYWZ� V^� S^dYaW�
• � gSUTRST� [RW\VUST� V^`TR� S[TR`SU� hT^Tb`RSU� T`� •S^YSU� gW^b`V:
`Y`YU� TRS`*� UW_TRV� ZTbVV`*� T`� SRT^S� ZT� bYUUW� hWR^SgT�S� ZVbbV:
[S`S� Tb`�� >#� €YaUT^� T`VSU� T\`RS� STZTb� SZ� T\[WbV`SU� bSdV``SU�
T� ^YcT� TUVgYVbbT� _VbYU� [aTRVXYT� [RWZVZTRY^`�� lZ•Y^dV`YR� eVg�
bgT^WdRS[eVS� gSUTRST*� YcV� ga�� kVgeUS^^Yb� hYaUV^T� Vg`Yb� Tb`�
žhVd�� 7P=� XYV� b`ScS`� V^� l*� gS[V`T� SZ�S� TUV^T^`T=� V^�= � b`ScS`�
geSagWdRS[eYb� rWgWaW‡=� T\� g� hSbgVS� aVd^TS� ScbgVbbS� Tb`*� S`XYT�
V^�9� RS[`S=�.O� [SRb� [Wb`Vb� S_YabS�

œn�� lZ� [�� 7I�� kT[RSTbT^`S`YR� hVdYRS� mf[eW^Vb� žhVd�� FP�
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^YcT�Sc�SYb`RSaV�RTdVW^T�bV^T�hYadYRS`VW^VcYb� T`� bV^T� `W^V`RY*� hVaYU�
T\[WbV`V�V^ZVgVb�TaTg`RVgV�ZVdV`YU�bTXYTcS`YR=�̂ Va�SU[aVYb�̂ W`S`YU�hYV`�
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<#� oVT� <H� T•YbZTU� UT^bVb� gVRgS� UTRVZVTU*� ^YcTb� S`RS� gYU�
lhRVgV� haS`Y� UW_TcS`YR� [TR� UTZVYU� gWTaYU�� wYaaS� hYadYRS`VW*�
^YaaYU� UYRUYR� TSU� [RSTgTZTcS`*� _Ta� gWUV`ScS`YR*� _Ta� bTXYT:
cS`YR=� bTZ� V^ZT\� TaTg`RVgV`S`Vb� bYRdTcS`� Ya`RS� >I� dRSZYb*� S`XYT�
gW^gRT[S`VW^Tb� T\� hTRRTS� _VRdS� T`� hVaW� hTRRTW� TRS^`� _V\� `WaTRS:
cVaTb*� ^Tg� hRTXYT^`V� S``RTg`S`VW^T� gVRgYUb`S^`VYU� SaVXYVZ� _V�TaTg:
`RVgST� ZT`RSeV� _VZTcS`YR=� gYU� V^ZT\� bV^T� VUUY`S`VW^T� [TRbVb`T:
RT`*� T`� XYWaVcT`� bTgY^ZW� bgRY[YaW� `RTb� SY`� T`VSU� XYS`YWR� bgV^:
`VaaST� gW^gRT[SRT^`�� QWb`�ZYRS`VW^TU�ZVUVZVST�eWRST*�gYU�gW[VWbT�
[aYTRT`*� gTbbS_V`� TVTg`RVgV`Sb=� S`XYT� V^`TRUVbbVb� XYV^XYT� gVRgV`TR�
UV^Y`Vb� ZT^YW� T\WR`S� Tb`*� ZYRS^`T� [aY_VS*� T`� [Wb`� XYSR`SU� [SR:
`TU� eWRST� gTbbS_V`�

>#� –Y^VV� ZVT� C� gVRgS� UTRVZVTU� T\WR`ST� bY^`� ^YcTb� S`RST� SZ�
SYb`RYU� T`� [TR� UTZVYU� eTUVb[eSTRVYU� UW_TcS^`YR� SZ� bT[`T^:
`RVW^Tb� aT^V� T`� gW^hYbW� UW`Y=� [aY_VS� ^YaaS�� sVb� TaTg`RVgS� TRS`�
•SU� SZTW� _SaVZS*� XYSU_Vb� ^Tg� hYadYR*� ^Tg� hRSdWR� S� UT� TbbT`�
SZeYg� ^W`S`Yb�� r`S`VU� `SUT^� V^`W^YV`*� gRT_V`XYT� cRT_V� hYadYR�
T`� `W^V`RY*� T`� bV^T� [aY_VS� `TRRVhVgT� bST_VTcS^`�� n^`TRTS� V^ZT\�
TaTg`RVgV`S`Vb� ^YaaYU� bVd^YU� [RSTbT^`Vb� V^� _VRdS� hTRRTS� _VR`Y`Vb�
TaTg`RVgST� V^ZVgScS`*� XYVT`W� SZ� aS`Yb� VaaVYb� [T^ZT^`T� hVaW*� [TR�
ZYWZTgVU� UV^Y`S�� QWb`TS� _TRW*� gYU� `W^V`RY� T� aW^dV^XYW� _V\�
[TRgV[TRT`YR*� T\gV`S`S� Tb`� ZT^YW� _Vb� TaTg`RVgS*� T`� gYU� RTUW:
`VW^T� hVaV*� `YU� XYWXYT� hWR`V� gW^gRT[S`VW^T� bgV^`VaaSRYU� bT� US^V:
hTb`S_V`*� ZYRS_V`XYT� Ya`RS� ZVUVZVSU� eWRSU*� S`XYT� T\V`Y� eWRST�
[RVUST� [WUTRVZVS^ST� WU^VS� eSTg� hV^V`S� bY^`�� rYc� hV^TU� _TRW�
eWRST� bTgY^ZST� S`RST� ^YcTb� `W`YU� eWRV‹W^`TU� WggY[SRY^`��
]VRgS� [Y^g`YU� _TR`VgSaT� `T^YTb� gW^b[VgVTcS^`YR� ^YcTb=� [aY_VS�
^YaaS*� ^Tg� hYadYR*� ^Tg� UYRUYR� Yb[VSU� [TRgV[VTcS`YR�� sVb� TaTg:
`RVgS� TSZTU*� Y`� S^`T*� _V� WcWR`S� Tb`�� QWb`� XYSZRS^`TU� eWRST�
[aY_VS� V^dRYV`� bS`Vb� ZT^bS*� XYSgYU� ZVUVZVSU� gVRgV`TR� eWRSU�
TVTg`RVgV`Sb� ZYRS_V`*� bV^T� WU^V� gW^gRT[S`VW^T� TaTg`RVgV`S`Vb� hYaUV:
^TST=� XYST� WU^VS� `S^ZTU� UV^Y`W� hTRT� Y^VgW� ZVbbV[S`S� bY^`�

?#� oVT� 	I� –Y^VV� [aY_VS� ^YcTb� hTRTcS`YR� bS`Vb� V›V[T`YWbW�
lhRVgW*� bV^T� WU^V� bT^bVcVaV� hYadYRS`VW^T� S`XYT� `W^V`RY�� paTg`RVgS�
_Vb� bgV^`VaaVb� bT� [RWZVZV`� bS`Vb� hWR`TU� TbbT=� bTZ� _V\� XYV^XYT
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UV^Y`S� ZYRS_V`*� ^TU[T� TW�`TU[WRT*� XYW� ^YcTb� gVRgS� ‘T^V`�UW_T:
cS`YR�

C#� p•YbZTU� UT^bVb� ZVT� <H*� eWRS� `TR`VS� [WUTRVZVS^S*� bV^T�
hYadYRS`VW^T� T`� `W^V`RY� [TRgT[`VcVaV*� ^YcVcYb� S`RVb� [TR� gWTaYU�
UW`Vb*� hVaYU� V^ZVgVb� bTXYTcS`YR� `S^`YU� ZVdV`YU�

7#� ]YU� RYRV� TbbTU*� –YaVV� ZVT� ZTgVUW� gVRgS� UTRVZVTU*� gW^:
`RSg`Vb� SaVXYW`*� RSRVb� `SUT^� ^YcVcYb*� bSdV``S� TaTg`RVgS� ZTZV`� bVd:
^YU� TaTg`RVgV`S`Vb*� UW`W� ZVdV`YU� _TRbYb� hVaW=� `SUT^� ^Tg� [aY_VS*�
^Tg� hYadYR*� ^Tg� `W^V`RY� bTgY`S� bY^`�

F#� rTXYT^`T� ZVT� 		� gVRgS� TS^ZTU� eWRSU� T`� VVbZTU� gVRgYU:
b`S^`VVb*� US•WR� TaTg`RVgV`Sb� STRVb� ZTcVaV� XYVZTU� gW^gRT[S`VW^T�
bgV^`VaaSRYU� bT� [RWZVZV`�

G#� oVT� SY`TU� 	<� T•YbZTU� UT^bVb� T\WR`S� Tb`� eWRRVcVaVb� VaaS�
hYaUV^TS� `TU[Tb`Sb*� gY•Yb� ThhTg`Yb� XYVZSU� V^� TaTg`RVgSU� bSdV`:
`SU� ZTbgRVcY^`YR*� w�� snnn�

H#� €S`SaV� VaaW� ZVT� <7� –YaVV*� eWRS� 	� [WUTRVZVS^S*� gYU� ZTcVaVb�
_VZTRT`YR� SZTW� hYaUV^TS� _Vb� T\� UV`V� hYadYRS`VW^T� Sg� UYRUYRT*�
S`XYT� T\� b`S`Y� ^YcVb� TaTg`RVgST*� XYST� [Y^g`YU� _TR`VgSaT� _V\�
S``V^dTRT`*� WU^VbXYT� _Vb� 	I� dR�� S� bT[`T^`RVW^VcYb� WggVZT^`TU�
_TRbYb*� T`� >I� bY[RS� eWRV‹W^`TU� TbbT� _VZTRT`YR�� lbbVZTcSU� SZ�
V^ZVgTU� TaTg`RVgYU*� T\� US`TRVVb� _SRVV� dT^TRVb� ZV_TRbV� gWaWRVb�[RW:
bVaVT^`Tb� bgV^`VaaSb� WcbTR_S^b�� rYcV`W� _SaVZYb� hRSdWR*� kVgeUS^^W�
aT`eSaVb*� ZVUV^Y`S� T`� `S^ZTU� T\b`V^g`S� TaTg`RVgV`S`T*� XYST� 	C� dRS:
ZYYU� TRS`*� WcbTR_S`VW^Tb� UTSb� VU[TZV_V`�� paTg`RVgS� bSdV``S� UTS�
SgYcYb� SRUS`S� Tb`�.O� žhVd�� GP*� V^� g� bTRVgW� hVaW� S� [aY_VS� UY^V`R�
SaaVdS`YR� hVaYU� hTRRTYU=� V^�9� hSg`ST� bY^`� WcbTR_S`VW^Tb�
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`S^`SU� Sa`V`YZV^TU� _S[WRTb� SbgT^ZTRT� S� gWUT`S� gW^hVRUScVUYb•�
}YW� •YRT•� rTZ� hV^dS^`� bYc`VaTb� _S[WRTb*� XYVcYb� hV^dTRT� _WaY[T�
Tb`�� pdW� RTRYU� ^S`YRSU� YcVXYT� bVcV� bVUVaTU� V^_T^VW=� T`� gYU�
RSZVWb� T`VSU� RTUW`VbbVUSRYU� b`TaaSRYU� T•YbZTU� TbbT� V^ZWaVb�
gYU� bWaVb� RSZVVb� T`� gWUUY^Vb� Vd^Vb� T\� RThaT\VW^T� T`� RThRSg`VW^T�
ZVbgWˆ� VZgVRgW� [SRV`TR� V^� gWUT`Vb� T`� $~�&%� T`� _S[WRTb� TWZTU�
V^dT^VW� dSYZTRT*� XYWZ� ^Wb`RV� bTXYY^`YR*� ^W^� ZYcV`W�� QWRRW� bV�
bVUVaV`YZV^TU� V^`TR� gWUT`SRYU� gSYZSb� T`� SYRWRSU� cWRTSaTU�
ZT[RTeT^ZVUYb*� eS^gXYT� _S[WRTb� T\� daWcW� ^Wb`RW� T\YaTb� TbbT�
^W^� T\Vb`VUSUYb=� [SRV� •YRT�VdV`YR� V^�ZVbbV[S^ZVb� gWUT`SRYU�_S[W:
RVcYb� [SRgV� TbbT� ZTcTUYb*� `S^`SU� [RW[`TR� bVUVaV`YZV^TU=� SZ�
XYSU� gaSRVYb� Wb`T^ZT^ZSU� bTXYT^`VS� bYc•Y^dW��	

	#� jcbTR_S^`YR� gSYZST�gWUT`SRYU�SaVXYS^ZW�gWaWRVcYb�aYZT^:
`Tb=� vT_Ta�� ]WUT`WdR�*� aVcR�� G*� [�� ?C	*� ?C>�� n �̂ SYRWRS� cWRTSaV�
VZTU� XYS^ZWXYT� gW^`V^dV`�

<#� oThaTg`V`� gSYZS� gWUT`ST� T`� V^gYR_S`YR� gVRgS� [TRVeTaVYU*�
gYU� UW`Y� aS`TRSaV� V^gTZV`=� gWaYU^ST� SYRWRST� cWRTSaVb� T`VSU�
UW`Y� bVUVaV� V^gTZT^`Tb� RTaV^XYY^`� ^W^^Y^XYSU� [Wb`� bT�hRSdUT^`S�
T\b[VRS^`VYU� gWaYU^SRYU*� XYST� bVUYa� b[Tg`S`S� gSYZSU� gWUT`ST�
V^gYR_S`SU� ^W^� V^T[`T� RThTRY^`� žhVd�� <<P�� ]WaYU^S�. � UW_T�̀ Y�
bTgY^ZYU� ZVRTg`VW^TU� bSdV``ST=� T\b[VRS^`VYU� gWaYU^SRYU� [SR`Tb•�
bY^`�OO� T`� gg�

>#� n^`TRRYU[V`YR� gSYZS� gWUT`ST� T`� hRYb`S`VU�S[[SRT`ˆ� vT_Ta�*�
VcVZ�*� [�� ?CI*� ?C	=� V^`TRRYU[Y^`YR� TSZTU� RS`VW^T� gWaYU^ST�
aYUV^Vb� cWRTSaVb�

?#� –YcSR� SUcVT^b� gS[Y`� gWUT`ST� b[aT^ZVZVYb� Tb`� gSYZS*� ^W^�
bTgYb� S`XYT� SRgYb� aYUV^Vb� cWRTSaVb� US•WRT� aYgT� gWRYbgS`*� XYSU�
gWaYU^ST�
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C#� lRgYb� SYRWRST� cWRTSaVb� ^W^� RSRW� ZY[aVgS`YR�� vWg� gW^_T:
^V`� gYU� _SRVVb� b`RS`Vb� gWUST*� gS[Y`� gWUT`ST� WR^S^`Vb�

7#� ]W^bVZTRS`S� Sa`V`YZV^T� gWaYU^SRYU*� XYST� SaVXYS^ZW� S�eY:
UVaV� SRgY� T\[WRRTg`ST� _TR`VgTU� `S^dY^`=� T`� [RV^gV[VVb� `eTWRVST�
UTST� SZeVcV`Vb*� TRYV`YR*� Sa`V`VZV^TU� gWaYU^SRYU� bTUVZVSUT`RYU�
`TaaYRVb� T\gTZTRT=� eV^g� WgYaW� V �̂aY^S� [WbV`W� `TRRSU� ^Wb`RSU� ^W^;�
^Y^XYSU� gSYZS`SU� b[RTg`SRV� [WbbT*� SZTWXYT� gYU� gWUT`S� gW^:
_T^VRT�� }YSTRT`� XYVb*� gYR� ^W^� V^� bV^dYaVb� SY`� XYVcYbZSU� [aS^T:
`Vb� T•YbUWZV� S[[SRV`VW^Tb� SaVXYS^ZW� gW^`V^dS^`•� kTb[W^ZTWˆ�
gYU� rS`YR^Yb� bWaYb� [aS^T`SRYU� S^^YaW� bV`� [RSTZV`Yb=� ^Va� VdV`YR�
Wcb`S`*� `TaaYRTU� ^Wb`RSU� eSg� [RW[RVT`S`T� gWUT`SRYU� bWaSU�dSY:
ZTRT�

F#� ]WaYU^ST� aYUV^Vb� cWRTSaVb� gRTbgY^`� T`� ZTgRTbgY^`� cRT_Vb:
bVUW� `TU[WRVb� V^`TR_SaaW*� ^W^� bTgYb� Sg� gSYZST�gWUT`SRYU�V^gRT:
ZVcVaV� gTaTRV`T� SYdT^`YR� Sg� UV^YY^`YR�

G#� ]WaYU^ST� lYRWRST� cWRTSaVb� ^SbgY^`YR*� T_S^TbgY^`*� [RW:
gTZY^`*� T`�haSdRS^`�� vWg�V[bYU�WcbTR_S_V`�•SU�’T[aTRYb�V^�gWUT`S�
S^^V� 	7IF*� ^TU[T� TSb� UVgSRT� Y`� _VRdSb� geSbUS`YU�� rVUVaV`TR�
xT^ZTaV^Yb� V^� gWUT`S� S^^V� 	7	G� gWaWRTU� gSYZST� •Y\`S� gS[Y`�
Vd^TYU� S[[SRYVbbT� Sg� RY`VaYU*� T`� bYcV^ZT� _TaY`� XYVcYbZSU� hYa:
dT`RVb� Sg� b`RVg`YRVb� RTgV[RWgS`Sb� hYVbbT*� V^gT^ZVV� RTUVbbVW^TU�
S`XYT� V^`T^bVW^TU� VUV`SbbT*� bVgY`� _VRdSb� VaaSb*� XYSb� V^`TRZYU�
_VZTUYb*� ^Wg`Y� _VcRS`Sb*� ^SRRS`�� sVZT� vT_Ta�*� � �%�*� 	�� G*�
[�� ?C?*� ?CC�
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}YSUXYSU� ^W^� [SYgS� b[TgVUV^S�T\b`S^`*� XYST�SZ� T\[aVgS^ZS�
TaTg`RVgS� [eST^WUT^S� gW^bgRV[`S*� VUW� XYSTZSU� [RSTUVWRYU�
eW^WRVcYb� WR^S`S� bV^`=� _TRYU� `SUT^� UYa`V`YZW� T\[TRVUT^`WRYU**�
XYST� [Wb`TS� V^b`V`Y`S*� T`� _SRVT`Sb� [eST^WUT^WRYU*� XYST� ^Y[TR�
ZT`Tg`S� bY^`*� gaSRVYb� aYUT^� ZWg`RV^ST� ZT� TaTg`RVgV`S`T� SggT^bYRS�
TbbT� T\Vb`VUS^`YR�

nZgVRgW� lgSZTUVS� rgVT^`VSRYU� nU[TRVSaVb� QT`RW[WaV`S^S�WU^V:
cYb� S`XYT� bV^dYaVb� ^S`YRST� V^ZSdS`WRVcYb� [RW� Wc`V^T^ZW� bWaV`W�
gT^`YU� ZYgS`WRYU� [RSTUVW*�SZ� S^^YU� 	FCC� S^`T� ZVTU� 	� –Y^VV*�
eWg� TaScWRS^ZYU� [RW[W^V`*� Y`� V^�T/0.=� /H/:<01:1<.<12� :.?2.=�
1Dk?10.<?0*� T/0.k?/� /B?2� :;D9.<?0� <\/;01.�� }YW� gVRgS� [RST`TR�
TS*� XYST� T\� UWRT� RTgT[`W� [RWcaTUS`Vb� bYc•Y^dY^`YR*� UW^V`S*�
bTXYT^`VS� XYWXYT� S``V^dTRT� ^W^� V^Y`VaT�•YZVgS_V`�� }YS^ZWXYVZTU;�
V^dT^VWbSb� ef[W`eTbTb*� XYVcYb� bWaTR`VbbVUV� SRgS^WRYU� ^S`YRST�
bgRY`S`WRTb� SZ� T\gWaT^ZSU� TaTg`RVgSU� `eTWRVSU� bY^`� YbV*� ZT`Tg:
`Vb� RTgT^b� TaTg`RVgVb� [RW[RVT`S`VcYb� T\[aVgS^ZVb� eSYZ� bYhhVgTRT�
[WbbT� _VZT`YR=� TYUXYT� ZThTg`YU� V^ZT� T\b`V`VbbT*� XYWZ� ^W^�
[SYgS*� SZ� _TRSU� TaTg`RVgV`S`Vb� `eTWRVSU� gW^ZT^ZSU� Y`VaVbbVUS*�
^W^� bS`Vb� WcbTR_S`S� hYTRV^`*� XYWRYU� cRT_Vb� eVg� hV`� UT^`VW�

QRVUW�XYVZTU*� TaTg`RVgS� [eST^WUT^S� UYa`S� eScT^`*� XYST�gYU�
Vd^Vb�[RW[RVT`S`VcYb�bY^`�gWUUY^VS=�^W^�[SYgS*� XYST�Sc�T•Yb�V^ZWaT�
[RWRbYb� SceWRRTRT� _VZT^`YR�� QRVWRVb� dT^TRVb� Tb`*� XYWZ� haSUUS�
[TR� _VU� TaTg`RVgSU� T\gV`T`YR=� [Wb`TRVWRVb*� XYWZ� V[bS� _Vb� TaTg��
`RVgS� V^� [RWZYg`VW^T� bYS� Vd^T� V^eVcTS`YRˆ� XYTUSZUWZYU� _V`RS
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^VUVYU� gSaVZS� VaaSU� T\gV`SRT� RTgYbS^`�� QWRRW� V[bS� [TR� gS^ZT:
hSg`YU� Vd^T� hTRRYU� T`� [TR� daSgVTU� [SRV`TR� [RW[SdS`YR�� }YSU�
Wc� RTU� bWaaVgV`T� [TRb[VgVT^ZYU� T`� ZVb`V^dYT^ZYU� TbbT� SRcV`RS:
UYR� TS*� XYST� V^� gSYbS� TaTg`RVgST� _Vb� T`� Vd^Vb� gWUUY^VS*� XYST�
ZV_TRbS� bV^`�� }YVcYb� RV`T� [TR[T^bVb*� T`� ZVb`V^g`T�T_WaY`Vb*�US•WRTU�
V^� UTZV`S`VW^VcYb� T`� ZWg`RV^S� ZT� TaTg`RVgV`S`T� gaSRV`S`TU� T\WRV;�
`YRSU� TbbT� b[TRSUYb�

rTgY^ZW*� gYU� gWR[WRS� V �̂ ZV_TRbS� [RWRbYb� dT^TRS� S�
^S`YRS� SaVSb� ZVbgRT`S� TaTg`RVgVb� [eST^WUT^Vb� V^� Y^YU� Sb:
bWgVT^`YR*� V`S*� Y`� _V`RYU*� gWR[Yb� hRSdVaT*� ZYRYU*� hV\YU*� haSU:
UST� gW^gV[VT^ZST� UV^Yb� gS[S\*� T`� SZ� UV^TRSaVYU� RTd^YU�[W`Vb:
bVUYU� b[Tg`S^b*� gYU� UWaaV*� `T^SgV*� _WaS`VaV� T`� gWUcYb`VaV� bTRVgS�
US`TRVS*� SZ� S^VUSaT� RTd^YU� Y^VgT� [TR`V^T^`T*� [RVUV`V_ST� TaTg;�
`RVgV`S`Vb� _VR`Y`T� V^� Y^SU� b[TgVTU� gW[YaT^`YR=� RYRbYU� S^VUSa�
_V_YU� T`� UT`SaaYU*� gWR[WRS� ^S`YRST� RTd^W*� VUW� `W`W� gWTaW� ZVh:
hTRT^`VS*� ZTRV_S`V_ST� TaTg`RVgV`S`Vb� _V^gYaW� bV^`� gW^^T\Sˆ� XYSU�
Wc� RTU� SZ� _TRSU� eY•Yb� US`TRVST� `eTWRVSU� gW^ZT^ZSU� Y`VaVbbV:
UYU� hWRT� •YZVgSUYb*� Y`� gWR[WRYU� Y`RVYbXYT� dT^TRVb� XYSaV`S`Tb�
[SR`VgYaSRTb� bTZYaW� T\SUV^T^`YR=� S`XYT� TST*� XYST� WU^VcYb� [RV:
UV`V_ST� TaTg`RVgV`S`Vb� gWR[WRVcYb� gWUUY^Tb� bY^`*� ^W^� bTgYb� Sg�
VaaST*� XYST� WU^VcYb� ZTRV_S`V_S� _VR`Y`T� dSYZT^`VcYb�V^bY^`*�[RWcT�
^W`T^`YRˆ� SaVSb� T^VU� `VUT^ZYU� TRV`*� ^T� V[bWRYU� [Sa[ScVaVYU�
gWR[WRYU� [RW[RVT`S`VcYb� ^TdaTg`Vb*� V^bT^bVcVaVYU� US`TRVSRYU�
VaaTgTcRVb� bTZYg`S� UT^b� VUSdV^S`VW^V� USdVb� V^ZYadTS`*� XYSU�RVdW:
RTU� •YZVgVV� bTXYS`YR�

mTR`VW� ZT^VXYT*� US`TRVST� bYc`VaVb� TaTg`RVgST*� gYV� [WRV�
gWR[WRYU� [S`T^`*� ZV_TRbV� T`� XYVZTU� `RTb� gW^gV[V� [WbbY^`�
UW`Ybˆ� ^TU[T� [RWdRTbbV_Yb*� dfRS`WRVYb� T`� `RTUYaYb�� vVg
XYWXYT� S^VUSZ_TR`T^ZYU� TbbT� _VZT`YR*� XYST� T`� XYW`� UW`YYU�
dT^TRS� SZ� [RWZYgT^ZS� TaTg`RVgS� [eST^WUT^S� bYhhVgVS^`ˆ� ^T� gYV
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TWRYU� [RTgSRVW� VaaS� `RVcYS^`YR*� T`� `W`S� `eTWRVS� V^hVRUWS� hY^ZS:
UT^`W� bY[TRb`RYg`S*� V^b`ScVaVb� S`XYT� _SdS� RTZZS`YR�

vSTg� ^W^� Y`� [RSTgT[`S� T`� RTXYVbV`S� [RWRbYb� ^TgTbbSRVS=�
bTZ� Y`� UW^V`S*� SRcV`RVW� gY•YbXYT� WcbTR_S^ZS� RTaV^XYY^`YRˆ� ^Tg�
T`VSU� YaaV� bTgY^ZYU� bYS� [RV^gV[VS� V^� T\[aVgS^ZVb� TaTg`RVgVb�[eST:
^WUT^Vb� VU[TZVUT^`W� TbbT� [WbbY^`�

QRWcaTUS`V� ]efUVgW� S^`TeSg� [RW[WbV`W*�D/=>/� 2/>.0.<1;l
D/=� .?01� .O� .0S/D<;*� ;>/� .k?./� E;0<12� 1D2<1<?1� 2;H1<.=*� /G�
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=/<.HH.� 2/:/0D/D9.� 1D91S/<*� XYW^VSU� ^W^� Tb`� bS`VbhSg`YU*� VZTW�
V^� S^^YU� 	FC?� ZVTU� 	� aY^VV*�bWa_T^ZYU� ZVhhTR`YR�� QT`RW[WaV� 	FC>�
ZVT� <C� wW_�
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lRcV`RS`YR� gaSRVbbVUYb� –>RSY^ˆ� 	#� hYaUV^YU� •Sg`Yb� WU^Tb� SZ�
bV`YU� ^YcVYU� RTZVRT*� <#� UT� ZVbgYbbVW^TU� _Vb� hYaUV^TST�XYSTRTRT�
V �̂ UW_T^ZW� $~�&� SZ� gYRbYU� [RWdRTbbV_YU*� _T^`Vb� bVUVaTU�
>#� p\� T\[TRVT^`VS� ZTZYgV`� gW^bVaVYU� UTYU� hWR`T� [TRVgYaWbYU�
TbbTE� XYVS� XYWbZSUE� gSU[S^Sb� gVT^`Tb� hYaUV^T� `Sg`Wb� hYVbbT�
gW^b`S`�

k T b [ W ^ Z T W ˆ

	#� €YaUV^YU� _VU� ^W^� bWaYU� V �̂ ^YcVYU� bV`Y*� _TRYU� T`VSU�
[W`VbbVUYU� V �̂ UW`Y� US`TRVST� TaTg`RVgST� [WbV`SU� TbbT=�<#� VZgVRgW�
^W^� [RWdRTbbV_W� UW`Y� $~,�*� bTZ� `RTUYaW� TaTg`RVgYU� UW`YU�
ST`eTRVb� V �̂ ^YcT� bYhhWgSRV� [WbbT� T\Vb`VUW=� >#� `Sg`Wb� hYVbbT� hYa:
UV^T� eWUV^Tb*� gSU[S^Vb� SZb`S^`Tb*� ^W^� [RW[`TR� TaTg`RVgSb�^YcTb*�
bW^V`Y� `S^XYSU� S[Tb� SggV`Sb*� _TRYU� VZgVRgW*� XYVS� STb� ]SU[S^S:
RYU� ^W^� SaV`TR� Sg� _VRdS� hTRRTS� kVgeUS^^V� TaTg`RVgSU� _VU� V �̂
bYcaVUV� gW^gT[V`� T`� eWUV^Tb� [RW[T� SZb`S^`Tb� ^TgS_V`�� }YSU;
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WcRTU�VV*� XYV� WcWR`S� hYaUV^TS� `TU[Tb`S`T� gSU[S^Sb� [YabS^`*� aW^:
dVb� T`� [RSTbTR`VU� bTRVgVb� hY^VcYb� Y`S^`YR� ^TgTbbT� Tb`�

]T`TRYU� ^W^S� S[WZVg`VgS� gTR`V`YZV^T� eSTg� SbbTR`S*� bTZc� Y`�
gW^•Tg`YRSU� [RW[W^W�� oT^VXYT� ^Tg� UVeV� V �̂ eVb� USd^YU� XYVZ�
V^_T^VbbT� [TRbYSZTW�
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	�� }YS^`YU� SZ� €RS^gaV^V� bT^`T^`VSU� b[Tg`S`*� bTXYT^`VS� RT:
b[W^ZTW��Wg#� }YSU_Vb� €RS^gaV^Yb� •SU� SaVXYW`� S^`T� S^^Wb� gW^•Tg:
`S_TRV`� T`� SaVXYW`� _TRcVb� ZTgaSRS_TRV`� ZTbgT^bYU� $~,�� bY[TRVW:
RVb*� `SUT^� TdW� XYWXYT� eS^g� W[V^VW^TU� •SU� SaVXYW`� S^^Wb� hW_V�
T`� SgSZTUVgVb� S`XYT� SaVVb� XYVcYbZSU� SUVgVb� UYa`W`VTb� ZTgaSRS_V¢�
^Tg� [RVYb� ZT� €RS^gaV^V� gW^bT^bY� UTgYU� gWd^WbgTRT� [W`YV*� XYSU�
UT^bVb� SYdYb`V� bYc� T\V`YU� eY•Yb� S^^V*� XYYU� WRS`VW� UTS� hYTRV`�
•SU� T\SRS`S�� n �̂ gSYbS� SY`TU� UT� ^TUW� TbbT� gW^`T^ZT`*� XYWZ�
RTb� TRYZV`WRYU� dTb`ST� `SU� `SRZT� SZ� ^Wb� [TR_T^VS^`*� [RSTbTR`VU�
T\� lUTRVgS�� }YS^ZWXYVZTU� ZT� hYaUV^TS� TaTg`RVgV`S`T�£� RYUWR�
[RST`TRV`S� STb`S`T� [RVUWZ� eVg� V^gRTcYV`*� XYSU_Vb� •SU� S^^W� 	F?F�
S� €RS^gaV^W� gWd^V`S� hYTRV`�� wTg� ZThY^g`Yb� kVgeUS^^Yb7� bgRV[`S�
€RS^gaV^V� YbXYT� SZ� WcV`YU� Wc`V^YV`*� XYV� `W`Yb� V �̂ RT� TaTg`RVgS�
T\gWaT^ZS� hYV`�� ¤>#�oTbgT^bYU� S`UWb[eSTRST� bY[TRVWRVb� €RS^gaV^Yb�
gW^•Tg`YRS� `S^`YU�2?>>;D/O.<=� TdW� _TRW� T\� V^dRYT^`VcYb� bYcV`W�
dTaVZVb� `TU[Tb`S`VcYb� ZTRV_S_V*� XYS� ZT� RT� S[YZ� €RS^gaV^YU�^YaaS�
Tb`� UT^`VW*� f#� pdW� T`VSU� gSagYaW� bY[[Y`S_V� S`XYT� ZTUW^b`RS_V�
bY[TRVWRTU� $~�&%� ZTbgT^ZTRT�^W^�bWaYU� [WbbT*�bTZ�T`VSU�ZTcTRT*�
XYWRYU� S[YZ� €RS^gaV^YU� ^T� _Tb`VdVYU� XYVZTU�� r#� rT^`T^`VS�
€RS^gaV^V� ZT� SYRWRS� cWRTSaV� ZVb`S`� `W`W� gWTaW� S� UTS�� naaT� T^VU
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[SR`Tb� VaaVYb� UW`Y� [RWdRTbbV_W� S� gWR[WRT� RTgTZTRT� —gY•Yb� gSYbS�
•SU� ^W^� V �̂ RSZVVb� bWaVb*� bTZ� V^� _V� SaVXYS*� SZ� gS[Y`� gWUT`ST�
bV`S*� gW^`V^T`YR#*� _Ta� V^� XYVT`T� TbbT�� rV`� [RVUW� UW`Yb� [RWdRTb:
bV_Yb� _S[WRYU� V �̂ gSYZS� gWUT`ST=� TS� TRdW� RS`VW^T� UW`YU� VaaYU�
gWU[SRS`YU� TbbT� W[WR`TcV`*� Y`� TW� `SRZVWR� bV`*� XYW� aW^dVYb� S�
gWR[WRT� gWUT`ST� RTgTZV`YR=� T`� `S^ZTU� V �̂ gTR`S� gWUT`ST� ZVb`S^:
`VS� [RWRbYb� gTbbT`=� XYWZ� [RW[`TR� dRS_V`S`VW^TU� _TRbYb� gWUT`SU�
T`� RTbVb`T^`VSU� US`TRVST� ST`eTRVb� ^TgTbbSRVW� bTXYV� ZTcT`�� vV^g�
SY`TU� b`S`VU� [TRb[VgV`YR� _S[WRTb�gSYZST� TW� ZT^bVWRTb� TbbT� W[WR:
`TRT*� XYW� aW^dVYb� S� gWR[WRT� hYTRV^`� RTUW`V*� T`� V^� hV^T�TbbT� ZT^:
bVbbVUWb� S`XYT� WU^VYU� b[aT^ZVZVbbVUWb=� VUW� V^� Y^YU� gWaaTg`Wb�
b[aT^ZVZSU� ^YcTU� hWRUSRT�
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aYUV^Vb�
?�� yRT_V`S`Vb� gSYbS� WUVbV� [eST^WUT^S� gWUT`SRYU� XYVcYb�

ZTUW^b`RSRT� _WaW�
C�� p\`RS� S`UWb[eSTRSU� _S[WRTb�
7�� p\� V^gRTUT^`W� gSYZST� cRT_V� `TU[WRT� hSg`W� ^TdS^ZYb� Tb`�

UW`Yb�_S[WRYU�T`�VZTU�gWU[Y`S^ZYb�Y`�bV`�gTaTRVWR�UW`Y�gWUT`ST�

F�� mS^`Yb� `RSg`Yb�ST`eTRVb�UW_TRV�^W^� [WbbT� XYS^`S�Tb`�gSYZS�

G�� p\� gTaTRV`S`TE�E�E�?�E� V^gRTUT^`V�[W`Tb`� V^ZYgV� gWTaYU� cRT_V� `TU:
[WRT� [WbbT� T•YbUWZV� _S[WRVcYb� gWU[aTRV� T`� bSa`Yb� XYVT`Vb� UW`Yb�
T^WRUTb7

8� �� �������� � ;kC=KM;>2
-� ���������� � >HM� Dx=@MEM=GIy������������� ����� � ]IDK=M;LG;� ���X

������ �������:� ������������=���
�� ���������� � ];G=LM2
G����������� � KIHH>2
B�Y����� ��� ��������� 2



�

��������  2���� !���������

	�� ��/&�0� 5���%� �� +��K&� �-'6�$&%�)*�$��&��$,���)&%� �&-��
�$'$�(�� §�� �$� �����$�((� �(,�%&%(/&�+�9� �+�'��%(� 3�(A&�()�
�6/(��(%8� +��(/&�%��� ,$'��*� %$+� /%�-6� ���� ,�+'6��� �&-��

<�� ��2305*� 5�%)� (� �&�8�$� %��+(9*� 3��A&�� -6%8� �(3&��
,���130�

>�� $� �%'(K$1%�)� �81%����6� ,$'6���&�%&� ��,��%0,$%&�8�6��
3�(A&�(&�� ��&%$�

?�� ��)�+'$%+��%(*� )� �,0�%(�� )��&�()� ��+��&%$5*� �� ,���481�
+�%�'65� )� 5�/0� 3�+$2$%8�

C�� ��&� $%���B&'6� ,$'6�
7�� �$� �����$�((� 0�&�(/&�()� 5���%$� �� %&/&�(&� +�'�%+����

�'&�&�(� ��&30&%� �%'(K$%8� 3�(A&�(&� ,$'��*� (� &���A&� ��&30&%�
�6/(��(%8� %$+*� /%�-6� ���� �+$2$���8� -6�%'&&� 3�(A&�()�
+��&%6�

F�� �����$� .B('$� %$+���� '$2�&'$*� +$+�9� (�&&%� 5���%*�3�(:
�$%8�)� �&� ��A&%�

G�� �$� �����$�((� -6�%'�%6*� �� +�%�'�9� ,'�(�5�3(%� 0�&�(:
/&�(&*� ��A��� 2$+�1/(%8*� /%�� �&-�� �� +�'�%+�&� �'&�)� ��A&%�
�$,���(%8�)�%$+����'�3$� ,$'$�(� (� ,'6A�+�,�+�)���� ��'���6&�
3�(A&�()E�7

�� ���������� � �	����_	2
7� Y ����� ��� ��������� 2





onrrpkmlmnjw� ruk� tpr� opsjnkr� opr�h–jukwltnrmpr•�
olwr� t”pœQjr¨� }u”ntr� ojwwpwm� opr� juskl‚pr�
oprmnw¨r� ©� qlnwmpwnk� tl� tnypkm¨� op� QvntjrjQvpk

AO

ž����O|������ �N� �N�J�������z� |O���!������
���� �J!�|����� ���� ���������*� � ��� � �J��:
������� �!�� ������|����� ���N���� „�!�:

��„��P



�����
:

�������� �� ��������V

QTRbW^^T		� ^”Vd^WRT� gWUcVT^� aTb� [RWdRªb� ZTb� bgVT^gTb� W^`� «`«�
˜gW^bVZ«RScaTb� T`� RS[VZTb*� ZT[YVb� XY”W^� S� bTgWY«� aT� •WYd� ZT� aS�
bTR_V`YZT*� T`� XYT� aS� aVcTR`«� ZT� [eVaWbW[eTR� aYV� S� bYgg«Z«�� qSVb�
W^� ^T� b¬SYRWV`� Vd^WRTR� ^W^� [aYb� XYT� a”ScYb� ZT� gT``T� aVcTR`«� S�
gSYb«� ZTb� USY\� `Rªb� h­geTY\*� ZW^`� aT� ^WUcRT� ^”SYRWV`� gT[T^:
ZS^`� [Sb� «`«� ®� cTSYgWY[� [Rªb� bV� dRS^Z*� bV� aS� [aY[SR`� ZT� gTY\�
XYV� «gRV_T^`*� ^T� hSVbWVT^`� [aY`¯`� Y^� U«`VTR� T`� Y^� dSd^T;[SV^� ZT�
aTYRb� WY_RSdTb*� XYT� ZT� b”f� [RW[WbTR� Y^T� RTgeTRgeT� T\Sg`T� T`�
cVT^� R«da«T� ZT� aS� _«RV`«�� ] ”Tb`� ZT;a®� XYT� _VT^^T^`� `S^`� ZT� geW:
bTb� cS‹SRZ«Tb*� `S^`� ZT� bfb`ªUTb� cV‹SRRTb*� `S^`� Z”W[V^VW^b�gW^`RS:
ZVg`WVRTb*� `S^`� Z”«gSR`b� T`� Z”ScbYRZV`«b*� XYT� aTb� bgVT^gTb� bTRWVT^`�
ZT[YVb� aW^d`TUb� «`WYhh«Tb� bWYb� gT`� «^WRUT� SUSb*� bV� ZTb� gWU:
[Sd^VTb� b¬S_S^`Tb� ^”TU[aWfWVT^`� T`� ^T� R«Y^VbbWVT^`� `WY`Tb� aTYRb�
hWRgTb� [WYR� b”W[[WbTR� ®� gT``T� gS`Sb`RW[eT�� oªb� XY”W^� b”Tb`�
S[[TR¬Y� XYT� aT� `WRRT^`� ZT� aS� aV``«RS`YRT� RWYaWV`� «dSaTUT^`� ZS^b�
bTb� TSY\� aT� _RSV� T`� aT� hSY\*� aT� gTR`SV^� T`� a”V^gTR`SV^*� T`� XYT� aS�
[eVaWbW[eVT� gWYRWV`� RVbXYT� ZT� [TRZRT� `WY`� bW^� gR«ZV`*� bV� a”W^� ^T�
aS� `VRWV`� ZT� gT`� «`S`=� Va� b”Tb`� hWRU«� ZTb� bWgV«`«b� ZT� dT^b� ZT�
aT``RTb*� T`� a”W^� S� «RVd«� ZTb� Tb[ªgTb� ZT� `RVcY^SY\� aV``«RSVRTb*�
ZTb`V^«b� ®� S[[R«gVTR� aTb� WY_RSdTb� T`� ®� RT^ZRT� ®� geSXYT� SY`TYR�
cW^^T� •Yb`VgT*� bYV_S^`� aTb�RªdaTb�aTb�[aYb� T\Sg`Tb� ZY�ZRWV`�^S`YRTa��
sWVa®� «dSaTUT^`� a”WRVdV^T� ZTb� SgSZ«UVTb� T`� ZTb� gWU[Sd^VTb�XYV
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[R«bVZT^`� ®� aS� [YcaVgS`VW^� ZTb� •WYR^SY\�� tTb� [RTUVªRTb� bW^`�
S``T^`V_Tb*� S_S^`� XYT� aTb� «gRV`b� ZT� aTYR� UTUcRTb� [SRWVbbT^`^*�
®� aTb� bWYUT``RT� ®� Y^� T\SUT^� RVdWYRTY\*� XYV� TU[°geT� XYŠW^� ^T�
U°aT� mTRRTYR� ®� aS� _«RV`«*� XYŠW^� ^T� ZW^^T� ZT� bVU[aTb� ef[W:
`eªbTb� [WYR� ZTb� Z«UW^b`RS`VW^b*� T`� ZTb� geWbTb� S^gVT^^Tb� [WYR�
^WY_TaaTb�� QSR� RS[[WR`� SY\� •WYR^SY\*� aTYR� WhhVgT� gW^bVb`T� ®� [R«•�
bT^`TR� ZTb� ScR«d«b� cVT^� ^T`b� T`� cVT^� hVZªaTb� ZTb� WY_RSdTb� XYV�
[SRWVbbT^`*� T^� f� •WVd^S^`� XYTaXYThWVb� Y^� •YdTUT^`� «XYV`ScaT*� WY�
bYR� aT� hW^Z� U°UT� ZTb� US`VªRTb*� WY� bYR� XYTaXYTb� gVRgW^b`S^gTb�
R«aS`V_Tb� ®� aŠT\«gY`VW^�� tT� cY`� T`� aŠY`VaV`«� ZTb� T\`RSV`b*� gŠTb`� ZT�
R«[S^ZRT� [aYb� [RWU`TUT^`� aS� gW^^WVbbS^gT� ZTb� aV_RTb� ZS^b� aS�
R«[YcaVXYT� ZTb� aT``RTb�

na� bTRWV`� bY[TRhaY� Z”V^ZVXYTR� VgV*� gWUcVT^� aTb� SgSZ«UVTb� W^`�
RT^ZY� ZT� bTR_VgTb� SY\� bgVT^gTb� [SR� aTYR� `RS_SY\� SbbVZYb� T`�
[SR� aTYR� ZWg`Tb� U«UWVRTb=� gWUcVT^� aS� aYUVªRT� ZT� aS� _«RV`«�bŠTb`�
hWR`VhV«T� T`� «`T^ZYT� ZT[YVb� gTb� bSaY`SVRTb� «`ScaVbbTUT^b�� tTb�
•WYR^SY\� [WYRRWVT^`� SYbbV� hS_WRVbTR� cTSYgWY[� aŠSggRWVbbTUT^`�
ZTb� gW^^WVbbS^gTb� eYUSV^Tb*� bV� aTYR� SY`TYRb� [WY_WVT^`� RTU[aVR�
`WY`T�aS�`­geT� XYŠVab� bŠVU[WbT^`*� T`� _WYaWVT^`� ZTUTYRTR�RT^hTRU«b�
ZS^b� aTb� •Yb`Tb� cWR^Tb� SY\XYTaaTb� gT``T� `­geT� aTb� Sb`RTV^`�� tTb�
�hWRgTb� T`� aS� _WaW^`«*� _WVa®� gT� XYŠW^� Z«bVRT� T^� TY\ˆ� aTb� hWRgTb*�
[WYR� ZVbgY`TR� bWaVZTUT^`� T`� b¬S_SUUT^`� gT``T� dRS^ZT� XYS^`V`«�
ZT� bY•T`b� ZVhh«RT^b� XYV� T^`RT^`� ZS^b� aTYR� [aS^=� aS� _WaW^`«*� [WYR�
^ŠS_WVR� RVT^� T^� _YT� XYT� aS� _«RV`«*� ^T� RVT^� ZW^^TR� SY� [R«•Yd«�
^V� ®� aS� [SbbVW^�� ]TY\� XYV� bT� bW^`� «RVd«b� T^� •WYR^SaVb`Tb� bS^b�
gTb� `SaT^b� T`� bS^b� gTb� ZVb[WbV`VW^b� ^T� aŠSYRWVT^`� •SUSVb� hSV`*�
bV*� gWUUT� W^� mS� V^bV^Y«*� aŠSVdYVaaW^� ZT� aS� hSVU� ^T� bŠ«`WV`� hSV`�
bT^`VR� ®� TY\� T`� ^T� aTb� S_WV`� hWRg«b� ®� RSVbW^^TR� T`� ®� •YdTR� ZT�
gT� XYŠVab� ^ŠT^`T^ZWVT^`� [WV^`�� tTb� geWbTb� T^� bW^`� _T^YTb� SV•�
[WV^`� XYŠVa� ^Šf� S� [WV^`� ZŠWY_RSdT*� XYTaXYT� USY_SVb� XYŠVa� bWV`*�
XYV� ^T� bT� `RWY_T� [R¯^«� T`� T\Sa`«� ZS^b� XYTaXYT� •WYR^Sa=� T`� XYT�
R«gV[RWXYTUT^`� Va� ^Šf� T^� S� [WV^`*� XYTaXYT�T\gTaaT^`� XYŠVa� [YVbbT�
°`RT*� XYV� ^T� bWV`� Z«gRV«� T`� Z«geVR«� [SR� XYTaXYT�gRV`VXYT�Vd^WRS^`�
WY� V^•Yb`T�� l[Rªb� gTaS� aT� ^WUcRT� ZTb� •WYR^SY\� bŠTb`� UYa`V[aV«�
ZT� hS¬W^� XYŠVa� ^T� RTb`TRWV`� [aYb� ZT� `TUb� [WYR� aVRT� aTb� aV_RTb
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Y`VaTb� T`� ^«gTbbSVRTb� WY� [WYR� [T^bTR� T`� `RS_SVaaTR� [SR�TY\;U°UTb�
®� gTY\� XYV� _WYZRWVT^`� RSbbTUcaTR� T`� bTYaTUT^`� hTYVaaT`TR� aTbE�
p[e«U«RVZTb*�‚S‹T``Tb�r¬S_S^`Tb*�lg`Tb�tV``«RSVRTb*�yVcaVW`eªXYTb*��
]WUUT^`SVRTb� T`� SY`RTb� [RWZYg`VW^b� [«RVWZVXYTb� ZT� gT� dT^RT;�
lYbbV� aTb� aTg`TYRb� ZT� cW^;bT^b� b”S``SgeT^`;Vab� ®� gTaaTb� XYV� bW^`�
RTgW^^Y±b� [WYR� aTb� UTVaaTYRTb*� T`� aSVbbT^`� ®� a”«gSR`� `WY`Tb� gTš�
UVb«RScaTb� gWU[VaS`VW^b*� XYV� ^T� hW^`� XYT� gW[VTR� T`� bWY_T^`�
Tb`RW[VTR� gT� XYT� aTb� SY`RTb� W^`� Z«•®� ZV`� WY� ZW^`� `WY`� aT� U«RV`T�
gW^bVb`T� ®� ZVb`VaTR� aT� hVTa� T`� aT� _T^V^� bS^b� UWZ«RS`VW^� T`� bS^b�
RT`T^Y±�� u^� •WYR^SaVb`T� b¬S_S^`*� [«^«`RS^`*� «XYV`ScaT� T`�UWZTb`T�
Tb`� ZT_T^Y� Y^T� Tb[ªgT� ZT� [e«^V\�

QWYR� •Yb`VhVTR� gT� XYT� •T� _VT^b� Z”S_S^gTR*� •T� bYVb� [aYb� TUcSR:
RSbb«� [SR� aS� hWYaT� ZTb� T\TU[aTb� XYT� [SR� aS� ZVbT``T�� ]TaYV� bYR�
aTXYTa� •T� UT� hW^ZTRSV� ZS^b� aT� RTb`T� ZT� gT``T� ZVbbTR`S`VW^*� Tb`�
`VR«� ZT� a”Tb[ªgT� ZT� •WYR^Sa� XY”W^� [YcaVT�®� tTV[‹Vd*� [WYR� RT^ZRT�
gWU[`T� ZTb� WY_RSdTb� ZT� [efbVXYT� T`� ZT� U«ZTgV^T�E� j^� f� S�
RS[[WR`«�T^`R”SY`RTb� geWbTb� aT� gW^`T^Y� ZTb� q«UWVRTb� ZT� Q«`TRb;�
cWYRd*� USVb� Va� ^T� bT� [TY`� RVT^� ZT� [aYb� bY[TRhVgVTa� XYT� gT� RS[:
[WR`*� ZS^b� aTXYTa� W^� S� WUVb� aTb� geWbTb� aTb� [aYb� gYRVTYbTb� T`� aTb�
[aYb� V^`«RTbbS^`Tb*� `S^ZVb� XY”W^� b”f� [aSV^`� ZT� gT� XYT� aTb� SgSZ«:
UVgVT^b� W^`� ^«daVd«� ZTb� hSV`b� WY� [SR`VgYaSRV`«b� XYV� bW^`� [SR:
hSV`TUT^`� gW^^Y±b� ZTb� dT^b� ZY� U«`VTR� T`� XY”Va� f� SYRWV`� TY� Y^T�
ShhTg`S`VW^� RVZVgYaT�®�«`SaTR*�bYR`WY`�ZS^b�ZTb�US`VªRTb�XYV� ^T� bW^`�
[Sb� bWYUVbTb� ®� aS� RVdYTYR� ZTb� Z«UW^b`RS`VW^b� US`e«US`VXYTb��

u^� ZTb� T\`RSV`b� aTb� [aYb� Z«hTg`YTY\� T`� aTb� UWV^b� gW^hWRUTb�
SY\� RªdaTb� Z”Y^T� bSV^T� gRV`VXYT*� g”Tb`� gTaYV� ZTb� U«UWVRTb� ZT�
qR�� aT� gW^bTVaaTR� T`� [RWhTbbTYR� ZT� gefUVT� qVgeTa� tWUW^WbW‡*�
ZS^b� aTXYTa� W^� S� hSV`� Y^T� hWYaT� ZT� c«_YTb� XYV� U«RV`T^`� Z”°`RT�
RTaT_«Tb*� [WYR� S[[RT^ZRT� ®� ZTb� gT^bTYRb� ZT� gT`� WRZRT� ®� ^T�[Sb�
bWR`VR� ZT� aTYR� b[eªRT�� tT� Z«cY`� S^^W^gT� a”V^`T^`VW^� ZY� •WYR^S:
aVb`T=� Va� Tb`� UT^S¬S^`*� aS� hWYZRT� bT� hWRUT� Z«•®� ZS^b� aS� ^Y±� T`�
bT� [R«[SRT� ®� «gaS`TR�� qR�� tWUW^WbW‡*� ZV`;W^*�T/?<� .HH/0� •� 9/

8� !!� ;� KI=C� MEMC>`� UIDD>LM;CEE�G>�C>k=H�EL� H]E>LME;� L;M=C;@E� >M� D>GE]ELš�
F>FMEH2
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x>H?2� S0.D9/2� :\;2/2� k?q.?G� 21=>H/2� /G>‚01/D:/2��E� ]WUUT� bV�
Y^� [efbVgVT^� ^”S_WV`� [Sb� ThhTg`V_TUT^`� aT� ZRWV`� ZT� b”«aT_TR�
SY;ZTbbYb� ZT� aS� RWY`V^T� T`� ZT� aS� US^WTY_RT� ZTb� T\[«RVT^gTb*�
• `� ^”«`WV`� [Sb� S[[Taa«� ®� aTb� bYcWRZW^^TR� SY� RSVbW^^TUT^`*� [WYR�
[SbbTR� ZT;a®� SY\� Z«gWY_TR`Tb�� u^� gefUVb`T�[SR�T\TU[aT*�bTRWV`;Va�
gW^ZSU^«� ®� `T^VR� «`TR^TaaTUT^`� aTb� [V^gT``Tb� Z…Y^T� USV^� T`� aT�
gRTYbT`� ZT� a”SY`RT*� ®� ^T� [Sb� b”«gSR`TR� Y^� V^b`S^`� ZTb� geSRcW^b�
•`� ZTb� gT^ZRTb•

tT� gRV`VXYT� b”ThhWRgT� T^bYV`T� ZT� `WYR^TR� a”SgSZ«UVgVT^� T^�
•RVZVgYaT*� [WYR� b”°`RT� bTR_V� ZY� [RV^gV[T� ZT� aS� RSVbW^� bYhhVbS^`T*�
²²T̀� S_WVR� bY«� bS^d� T`� TSY*� gWUUT� Va� b”T\[RVUT*� ®� a”S[[aVXYTR�
ZS^b� ZTb� Z«UW^b`RS`VW^b� ZT� _«RV`«b� XY”Va� SYRWV`� [Y� [RW[WbTR�
`WY`� Z”Y^� gWY[� gWUUT� ZTb� S\VWUTb�� na� ZV`� ZY� UWV^b� XY”Va� aTb�
SYRWV`� RT¬YTb� [WYR� `Tab=� USVb� T^� U°UTE`TUb� Va� RT•T``T� aTb� [RW:
[WbV`VW^b� aTb� [aYb� «_VZT^`Tb� gWUUT� ZT� [YRTb� hVg`VW^b� T`� `WUcT�
[SR;a®� T^� gW^`RSZVg`VW^� S_Tg� aYV;U°UT�� na� bT� UWXYT� ZTb� Z«UW^:
b`RS`VW^b� RVdWYRTYbTb� aWRbXY”TaaTb� bW^`� ^«gTbbSVRTb� T`� aTb� T\VŸT�
a®� W³� TaaTb� bW^`� bY[TRhaY±b�� ] ”Tb`� ZW^g� SY\� [eVaWbW[eTb� XYV�
_WYZRW^`� «_V`TR� ZTb� RSVaaTRVTb� SYbbV� bT^b«Tb� ®� _WVR� gWUUT^`� Vab�
b”f� [RT^ZRW^`� [WYR� ^T� RVT^� Z«UW^`RTR� T`� [WYR`S^`� Z«UW^`RTR�
®� aS� hWVb�

tT� UWY_TUT^`� ZTb� gaWgeTb� Tb`� Y^� bY•T`� bYR� aTXYTa� aT� •WYR;�
USaVb`T� T\TRgT� bS� gRV`VXYT� bS^b� SYgY^� hW^ZTUT^`�� na� RT[RWgeT�
†®� qR�� tWUW^WbW‡� ZT� ^”T^� S_WVR� [Sb� ZW^^«� Y^T� •Yb`T� VZ«T��
qSVb� [TY`� W^� •YdTR� S_Tg� [aYb� ZT� `«U«RV`«•� pb`�gTaS^`T�Z”Tb[RV`*�
ŠZ”S``T^`VW^� WY� Z”«XYV`«� XYT� a”W^� [SRaT� SV^bV•� tT� gRV`VXYT� gW^:
hW^Z� aT� UWY_TUT^`� V^`Tb`V^� ZT� aS� gaWgeT� S_Tg� bW^� UWY_TUT^`�
`W`Sa*� XYWVXYT� gT� bWVT^`� ZTY\� geWbTb� [SRhSV`TUT^`� ZVb`V^g`Tb*�
T`� XYT� [TRbW^^T� ^T� [YVbbT� [RT^ZRT� aT� `RTUcaTUT^`� ZT� aS� gaWgeT�
[WYR� bW^� UWY_TUT^`� V^`Tb`V^*� S[Rªb� gT� XYT� a”SgSZ«UVgVT^� S� ZV`�
bV� [WbV`V_TUT^`� SY� ´� >� ZT� bW^� U«UWVRT*� XYT� aT� UWY_TUT^`�
n^`Tb`V^� gW^bVb`T� ZS^b� aT� geS^dTUT^`� ZT� bV`YS`VW^� ZTb� [SR`VTb�
n^bT^bVcaTb�� }Y”Y^T� gaWgeT� bWV`� SdV`«T*� XY”TaaT� SV`� Y^� UWY_TUT^`

Y;RIC;� <=;D� >tK—CED>LM;� HI@;� DI@EM=C� YE]m;>@� VIDILIHI‹2
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ZT� RW`S`VW^*� XY”TaaT� [SbbT� Z”Y^� aVTY� ®� Y^� SY`RT=� `WYb�gTb�UWY_T;�
UT^b� ^”SYRW^`� RVT^�ZT� gWUUY^� S_Tg� bW^� UWY_TUT^`� V^`Tb`V^� T`�
^T�[WYRRW^`� [SR� gW^b«XYT^`� [Sb� °`RT�RTdSRZ«b� gWUUT� Y^T� gSYbT�
ZT� geSaTYR�� p^� ThhT`*� XYS^Z� aS� gaWgeT� `RTUcaT*� aTb� [SR`VTb� bW^`�
T^� _VcRS`VW^� S_Tg� aT� `WY`�� na� T^� Tb`� gWUUT� Z”Y^� gWR[b� T^`VTR�
XYV� S� Y^� UWY_TUT^`� [RWdRTbbVh=� `WY`Tb� bTb� [SR`VTb� bT� UTY_T^`�
SYbbV� ®� aS� hWVb=� USVb� Va� ^”f� S� [WV^`� a®� ZT� UWY_TUT^`� V^`Tb`V^*�
T`� g”Tb`� aT� gSb� ZY� `RTUcaTUT^`� ZT� aS� gaWgeT�� }YT� aT� gT^bTYR�
S[[RT^^T� ZW^g*� XY”Va� ^”SRRV_T� ZY� UWY_TUT^`� V^`Tb`V^� [SR� _WfT�
ZT� `R«UYaS`VW^*� XYT� aWRbXYT� aTb� [SR`VgYaTb� ZY� gWR[b� «`S^`� T �̂�
_VcRS`VW^� TaaTb� geS^dT^`� ZT� bV`YS`VW^� T^`R”TaaTb� ZS^b� Y^� V^`TR:
_SaaT� ZT� `TUb� VU[TRgT[`VcaT� —´� >*� 7#*� T`� [SR� gW^b«XYT^`� T^�
SdVbbS^`� T`� R«SdVbbS^`� aTb� Y^Tb� bYR� aTb� SY`RTb� Z”Y^T� US^VªRT�
`Rªb;RS[VZT�� jR� gTaS� ^T� [TY`� SRRV_TR� ZS^b� SYgY^� gWR[b*� ®� UWV^b�
XY”Va� ^T� bWV`� T\TU[`� ZT� aS� gWe«bVW^� ZTb� [SR`VTb*� gWUUT� a”W^�
gW^¬WV`�XYT� aT� hW^`� aTb�[SR`VgYaTb�ZT�a”SVR�ZS^b� aTb� RTgeTRgeTb� XYVˆ�
W^`� [WYR� Wc•T`� aTYR� «aSb`VgV`«�� }YT� aT�U°UT� gT^bTYR� RTgW^^WVbbT�
[SR;a®� XYT� [TRbW^^T� ^T� US^XYT� [aYb� XYT� aYV� ®� aS� aWV� XY”Va� _TY`�
VU[WbTR� SY\� SY`RTb*� ZT� cVT^� Z«_TaW[[TR� aTb� [RTUVTRb� [RV^gV[Tb�
XYV� bTR_T^`� ®� a”T\[aVgS`VW^� Z”Y^� bY•T`�

u^� UWY_TUT^`� [RWdRTbbVh� WY� ZT� `R«UYaS`VW^� ^T� b¬SYRWV`�
ZW^g� °`RT� aS� gSYbT� Z”Y^T� geSaTYR� V^`Tb`V^T=� T`� Va� bTRWV`� VU[Wb:
bVcaT� SY� gRV`VXYT� ZT� [TRb«_«RTR� ZS^b� bW^� TRRTYR� ®� gT`� «dSRZ*�
b”Va� b¬S_WV`� XYT� aTb� gaWgeTb� XYV� bW^^T^`� T`� bW^`� SdV`«Tb� S_Tg� aT�
[aYb� ZT� hWRgT� ^”T^� bW^`� [Sb� UWV^b� hRWVZTb�� na� ^T� b”T^`T^Z� ZW^g�
[Sb� aYV;U°UT� T`� Va� hSV`� a”SdR«ScaT� aT� [aYb� USa� ®� [RW[Wb� ZY�
UW^ZT*� aWRbXY”Va�`S\T� a”SY`TYR� Z”S_WVR� «`ScaV�aT� UWY_TUT^`� dfRS;�
`WVRT� ZTb� [SR`VTb� [WYR� aS� gSYbT� ZT� aS� geSaTYR�

na� ^”Tb`� [Sb� [aYb� hW^Z«*� XYS^Z� T^� RSVbW^^S^`� bYR� aT� �́ 	?� ZY�
U«UWVRT� ZT� qR�� tWUW^WbW‡� Va� [R«`T^Z� XYT� aTb� US`e«US`VgVT^b�
^T� bT� bTR_T^`� •SUSVb� ZT� aS� RWY`T�•� >;2</01;01� [WYR� gW^hVRUTR�
ZTb� _«RV`«b� Z«•®� Z«UW^`R«Tb�� w”Tb`� Va� [Sb� gTR`SV^� XYT� ZS^b� aS�
d«WU«`RVT� `S^`� «a«UT^`SVRT� XYT� bYcaVUT� W^� bT� bTR`� ZTb� ^WUcRTb�
T`� ZTb� hVdYRTb� [WYR� T\[aVXYTR� aTb� `e«WRªUTb� T`� aTb� UT``RT� T ˆ̂�
XYTaXYT� bWR`T� bWYb� aTb� fTY\=� T`� XY”T^bYV`T� ZS^b� aTb� US`e«US`V:
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XYTb� S[[aVXY«Tb� ®� aS� [efbVXYT� W^� bT� bTR`� [TR[«`YTaaTUT^`� ZTb�
T\[«RVT^gTb� [WYR� S[[YfTR� ZTb� Z«UW^b`RS`VW^b•� ]–Tb`� gT� XY”W^�
^T� b¬SYRWV`� ^VTR*� Zªb� XY”W^� S� aS� [aYb� a«dªRT� `TV^`YRT� ZTb� US`e«:
US`VXYTb�� qR�� xWah� T^� S� U°UT� hSV`� Y^T� aWV� ZS^b� bW^� lRV`eU«:
`VXYT*E� �́ 	<C�� p`� Va� Tb`� eW^`TY\� ®� Y^� •YdT� Z”Vd^WRTR� WY� ZT�
^«daVdTR� Y^T� [SRTVaaT� aWV�

tT� •WYR^SaVb`T� S� [aYb� ZT� RSVbW^*� XYS^Z� Va� ^VT� XYT� aT� UWY_T:
UT^`� dfRS`WVRT� [YVbbT� S_WVR� aVTY� ZS^b� ZTb� [SR`VgYaTb� XYV�^T�bW^`�
[Sb� ZWY«Tb� ZT� aS� hVdYRT� b[e«RVXYT=� USVb� Va�Tb`� [SR;a®�U°UT�ZS^b�
aT� bT^`VUT^`� ZT� a”SY`TYR�� ]SR� b”Tb`� Y^T� USY_SVbT� geVgS^T� XY”Va�
aYV� hSV`� ZT� ZVRT� XY”Va� ^”S� [Sb� T\[RVU«� hWRUTaaTUT^`� gT``T� SbbTR:
`VW^*� [YVbXY”TaaT� Z«gWYaT� [SR� Y^T� gW^b«XYT^gT� ZTb� [aYb� VUU«:
ZVS`Tb� ZT� aS� ZWg`RV^T� ZY� �́ 	>� T`� XY”Va� ^T� [TY`� [Sb� RTb`TR� Y^T�
WUcRT� ZT� ZWY`T*� XYT� aT� UWY_TUT^`� dfRS`WVRT� XYV� [RWZYV`� aS�
geSaTYR� ZS^b� aS� US`VªRT� [RW[RT� ZTb� gWR[b� «`S^`� Y^T�hWVb� Z«UW^;�
b`R«*� aTb� [SR`VgYaTb� ZT� gT``T� US`VªRT� ZWV_T^`� ^«gTbbSVRTUT^`� °`RT�
b[e«RVXYTb�� o”SVaaTYRb� ZTb� [eVaWbW[eTb� ZY� [RTUVTR� WRZRT� gW^:
¬WV_T^`� SbbT‹� WRZV^SVRTUT^`� aTb� [SR`VgYaTb� [RVUV`V_Tb� T^� d«^«RSa�
gWUUT� b[e«RVXYTb*� T`� •T� gRWVb� XY”Vab� W^`� RSVbW^�� ]SR*� bV� a”W ;̂�
hSV`� XYTaXYT� hW^Z� bYR� aTb� SRdYUT^b� `VR«b� ZT� a”S^SaWdVT*� W^� ^T�
[TY`� dYªRTb� RT^gW^`RTR� Z”T\TU[aT� [aYb� hRS[[S^`� XYT� gTaYV� XYV�
S� aVTY� ZS^b� aS� US`VªRT� T^� XYTb`VW^�� tS� ^S`YRT� ShhTg`T� bT^bVcaT:
UT^`� aS� RW^ZTYR*� `S^`� ZS^b� aTb� [aYb� dRS^ZTb� geWbTb� XYT� ZS^b�
aTb� [aYb� [T`V`Tb=� T`� W^� [TY`� T^� hSVRT� a”WcbTR_S`VW^� ZT[YVb� aTb�
gWR[b� VUUT^bTb� T`� `W`SY\� ZT� a”Y^V_TRb� •YbXY”SY\� [aYb� [T`V`b� daWµ�
cYaTb� XYV� ^SdT^`� ZS^b� aT� bS^d�� oS^b� aTb� ZVhh«RT^`Tb� [SR`VTb� ZTb�
S^VUSY\� T`� ZTb� _«d«`SY\*� ZS^b� aTb� WTYhb*� aTb� hRYV`b*� aTb� bTUT^:
gTb*� f� S;`;Va� SYgY^T� hVdYRT� XYV� bT� RT^gW^`RT� [aYb� hR«XYTUUT^`�
XYT� aS� RW^ZT•� p`� [WYR� aTb*�gWR[b� aVXYVZTb*� bS^b� T^� T\gT[`TR� aTb�
U«`SY\� UVb� T^� hYbVW^*� Vab� bT� hWRUT^`� gW^b`SUUT^`� T^� dW¶`Tb�
b[e«RVXYTb*� Z”SY`S^`� [aYb� RW^ZTb� XY”TaaTb� bW^`� [aYb� [T`V`Tb�� ]TaS�
bYhhVRWV`� [WYR� SY`WRVbTR� aS� gW^•Tg`YRT*� XYT� aTb� [SR`VgYaTb� «a«UT^:

7�  IE]E� H>H� K;CI@>H`� TI]>D=C� >CFI� ]ILH=@M=D� >HH>� =M� GEHKE]E;D=HN� ;L�
?>CEM;M>H� ;� KCEICE� G>G=]M;>� >tK>CE>LME;>� C>HKILG>;LM2
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`SVRTb� bW^`� SYbbV� daWcYaTYbTb=� USVb� W^� ^T� US^XYT� [Sb�ZT�RSVbW^;�
��^TUT^b� [aYb� hWR`b� [WYR� RT^ZRT� aS� geWbT� T^gWRT� [aYb� «_VZT^`T��
p `� Va� ^T� hSY`� [WV^`� °`RT�SRR°`«� [SR� aS� gRSV^`T�XYT�a”V^hV^VT�_SRV«`«�
ZTb� geWbTb� ^T� [WYRRWV`� S_WVR� aVTY*� bV� ��,� ^”SZUT``WV`� SYbbV� ZT�
aS� _SRV«`«� ZS^b� aTYRb� [RV^gV[Tb=� [YVbXYT�aS�dRS^ZTYR*� aS�bV`YS`VW^*�
aT� aVTY� bYhhVbT^`� [WYR� T\[aVXYTR� gT``T� ZV_TRbV`«�� qSVb� •T� ^T�
[R«`T^b� [WV^`� ZW^^TR� VgV� ZTb� aT¬W^b� ZT� [efbVXYT� ®� Y^� •YdT*� •T�
_TY\� bTYaTUT^`� a”S_TR`VR� XYT� Zªb;a®� XY”Va� T\TRgT� gT``T� hW^g`VW^*�
Va� ^T� ZWV`� [Sb� bT� e­`TR� ZT� [WR`TR� ZTb� bT^`T^gTb� bS^b� S_WVR�
cVT^� T\SUV^«� aTb� gWY[ScaTb*� ^V� bT� [aSVRT� ®� geTRgeTR� ZTb� hSY`Tb�
W³� Va� ^”f� T^� S� [WV^`�

tTb� b¬S_S^b� XYV� b”S[[aVXYT^`� SY•WYRZ”eYV� ®� a”«`YZT� ZT� aS�
^S`YRT*� b”SggWUUWZTRW^`;Vab*� [SR� T\TU[aT*� ZT� gT``T� Z«gVbVW^�
;«US^«T� ZT� bW^� `RVcY^Sa•� ]”Tb`� XY”SY•WYRZ”eYV� aTb� [efbVgVT^b�
•YZVgVTY\� ^T� bT� [VXYT^`� [Sb� ZT� gW^^W·`RT� aS� hVdYRT� Z«`TRUV^«T�
ZTb� [SR`VgYaTb�� lbbYR«UT^`� TaaT� ^”SYRWV`� [Sb� «`«� ZY� dW¶`� Z”Y^�
kWcTR`� yWfaT*� XYV� S� ZV`� XYT� aS� gW^^WVbbS^gT� ZTb� [SR`VgYaTb�
«`WV`� SYbbV� ^«gTbbSVRT� ZS^b� aS� bgVT^gT� ^S`YRTaaT*� XYT� aTb� [SR`V:
gYaTb� TaaTb;U°UTb� bW^`� ^«gTbbSVRTb� ZS^b� aS� ^S`YRT� [WYR� aS� hWR:
US`VW^� ZTb� gWR[b�� mWYb� aTb� [efbVgVT^b� ZT� XYTaXYT� R«[Y`S`VW^�
XYV� bW^`� _T^Yb� ZT[YVb� gT� g«aªcRT� l^daWVb*� ^T� bT� bW^`� [WV^`�
«gSR`«b� ZT� bW^� W[V^VW^=� T`� Vab� ^T� [WYRRWVT^`� aT� hSVRT*� bS^b� WY_:
RVR� aS� [WR`T� SY\� [aYb� «`RS^dTb� gW^b«XYT^gTb�� lY`S^`� _SYZRWV`�
ZVRT� XY”W^� [TY`� b¬S_WVR� aVRT� bS^b� gW^^W·`RT� aTb� aT``RTb� ZT� a”Sa:
[eScT`*� WY� Z«`TRUV^TR� a”«`S`� Sb`RW^WUVXYT� ZY� gVTa� bS^b� SYgY^T�
«`YZT� [R«SaScaT� ZT� aS� d«WU«`RVT�� lYbbV� S;`;W^� `WY•WYRb� RTdSRZ«�
gWUUT� Y^T� RTgeTRgeT� VU[WR`S^`T� gTaaT� XYV�S�[WYR�cY`� Z”SRRV_TR�
®� Y^T� gW^^WVbbS^gT� [aYb� T\Sg`T� ZT� aS� hVdYRT� ZTb� [SR`VgYaTb��
p`� aWRb� U°UT� XYT� aT� bYggªb�^”S�[Sb� T^`VªRTUT^`�RTU[aV�a”S``T^`T*�
W^� S� UW^`R«� cTSYgWY[� [aYb� Z”V^ZYadT^gT� XYT� ^T� aT� hSV`� ^W`RT�
ŒgRV`VXYT� ZW^`� `WY`Tb� aTb� [SRWaTb� bW^`� SY`S^`� Z”SRR°`b� T`� ZT�
[RWbgRV[`VW^b�

p^� RT^ZS^`� gWU[`T� ZT� aS� oVbbTR`S`VW^� bYR� aS� hWRgT� «aSb`VXYT�
ZT� ��SVR*� W^� ^T� b¬SV`� bV� aT� •WYR^SaVb`T� S� R°_«� WY� USaVd^TUT^`�
V^_T^`«� gT� XY”Va� hSV`� ZVRT� ®� a”SY`TYR*� XYT� aTb� gWR[YbgYaTb� ZT
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a”SVR� bW^`�>;H12=� T\[RTbbVW^� ZW^`� W^� ^T� `RWY_T� [Sb� aS� UWV^ZRT�
`RSgT� ZS^b� gTaYV;gV�� lYRWV`;Va� gW^hW^ZY� aT� UW`� ZT�H/T1<.2*� XYV�
2/� `RWY_T� SY� �́ 		� T`� XYV� bVd^VhVT� aS� a«dªRT`«� b[«gVhVXYT*� S_Tg�
H./T1<.2*� XYV� S� aT� bT^b� ZT�>;H1�� }YS^Z� W^� aV`� SYbbV� USa*� Va� ^T�
hSYZRWV`� [Sb� RT^ZRT� gWU[`T� ZT� bTb� aTg`YRTb*� cTSYgWY[� UWV^b� aT�
[RT^ZRT� bYR� Y^� `W^� ZT� eSY`TYR*� T`� ZVRTˆ�N.=� >.0<1:?H./� \./ �
D;D� >;H1<./� 2?D<�� 2/9� .H1k?.D<?H?=� 2:.O0./%� QTRUVb� SY� ‘W¸aT�
ZT� bT� cS``RT� gW^`RT� gTb� gWR[YbgYaTb� [WaVb=� USVb� Va�ZWV`�bT�bWY_T:
^VR� XY”Va� Tb`� SY\� [RVbTb� S_Tg� aYV;U°UT*� T`� XYT� ZT� [SRTVaaTb�
geVUªRTb� bW^`� [YRTUT^`� ZT� bW^� V^_T^`VW^�

QSbbW^b� ®� Y^� SY`RT� `RSV`� ZT� ZVg`S`YRT*� bV� RVZVgYaT� XY”®� [TV^T�
U«RV`T;`;Va� Z”°`RT� RTaT_«�� •]T� UWY_TUT^`� dfRS`WVRT*� ZV`� aT� gRV:
`VXYT*� ZT� geSXYT� [SR`VgYaT� ZS^b� Y^T� ZVRTg`VW^� gW^`RSVRT� ®� aS�
ZVRTg`VW^� ZT� a”SY`RT*� Tb`� Y^T� bY[[WbV`VW^� ZTb� [aYb� dRS`YV`Tb*� T`�
S� `WY`� ®� hSV`� a”SVR� Z”Y^T� hScaT� V^_T^`«T� ®� [aSVbVR•E�� qSVb� XYT�
_TY`� ZVRT� gT� dSaVUS`eVSb•� w”Tb`;Va� [Sb� [TRUVb� ZT� [RW[WbTR� ZTb�
T\TU[aTb� [SR`VgYaVTRb� [WYR� VaaYb`RTR� aTb�aWV\�Y^V_TRbTaaTb•� qR�� tW;�
UW^WbW‡� RS[[WR`T� �́ 	C� Y^� gSb*� XYV*� cVT^� XY”Va� SRRV_T� RSRTUT^`�
ZS^b� aT� gW^haVg`� ZTb� S`WUTb� ZT� a”SVR*� ^”T^� Tb`� [Sb� UWV^b� R«Ta=�
T`� Va� f� T^� S� Z”SY`RTb� XYT� gTaYV;a®� XYV� [TY_T^`�[RWZYVRT� Y^� ThhT`�
bTUcaScaT*� g”Tb`;®;ZVRT*� `WYb� gTY\� W³� aTb� bYRhSgTb� gW^`VdY±b� ZT�
ZTY\� gWR[YbgYaTb� `T^ZT^`� S_Tg� aS� U°UT� _V`TbbT� _TRb� aS� U°UT�
ZVRTg`VW^�� }YS^`� SY\� SY`RTb� bWR`Tb� ZT� gW^haVg`b*� [aYb� TaaTb� bW^`�
«aWVd^«Tb� ZT� gTaaT;gV� T`� [aYb� TaaTb� W^`� ZT� hWRgT� [WYR� [RWZYVRT�
aS� R«[YabVW^� UY`YTaaT� ZTb� [SR`VgYaTb�� ]T[T^ZS^`� aS� hYRTYR� ZT�
gT^bYRTR� T`� ZT� gW^ZSU^TR� ^T� XYV``T� [WV^`� aT� •WYR^SaVb`T� T`� Va�
gW^`V^YT� T^� gTb� `TRUTb�

•rV� `WY`Tb�aTb�[SR`VgYaTb�bW^`�[TbS^`Tb*� T`� XY”TaaTb�`WUcT^`�[SR�
aS� [RTbbVW^� ZT� aS� [TbS^`TYR*� Va� ^”SRRV_TRS� •SUSVb� XYT�a”Y^T�geWXYT�
a”SY`RT� T^� `WUcS^`�bYR�TaaT*�[YVbXYT� aS�[TbS^`TYR� aTYR�VU[RVUTRS�®�
`WY`Tb� aS�U°UT�_V`TbbT=�T`�Va�hSY`�VUSdV^TR�XYTaXYT�SY`RT�hWRgT*� XYV
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Sgg«aªRT� gTaaTb� ZT� ZTbbYb*� WY� XYV� RT`SRZT� gTaaTb� ZT� ZTbbWYb•�E�
ngV� ��,� [TY`� ZVRT� XYT� aT� gRV`VXYT� [TRZ� `TRRT*� T`� b”T^hW^gT� ZS^b�
aTb� Tb[SgTb� aTb� [aYb� VUSdV^SVRTb�� QWYR� ^WYb� XYV�^T�_WYaW^b�[WV^`�
XYV``TR� aS� bYRhSgT� ZT� gT� daWcT*� ^WYb� b¬S_W^b� hWR`� cVT^� XYT�
a”S`UWb[eªRT� T^_VRW^^T� T`� [RTbbT� gT``T� bYRhSgT�� ] ”Tb`� [WYR� gTaS�
XYT� aTb� [SR`VgYaTb� aTb� [aYb� cSbbTb� ZT� a”SVR� ^T� b¬SYRWVT^`� ZTb:
gT^ZRT� ZS_S^`SdT*� a”S`UWb[eªRT� TU[°geS^`� aTYR� geY`T�� ]TaaTb;gV�
ZT� aTYR� g¯`«� R«bVb`T^`� SY\� [SR`VgYaTb� XYV� RT[WbT^`� bYR� TaaTb*� T`�
W^`� Y^� gW^haVg`� bYggTbbVh� S_Tg� TaaTb� •YbXY”®� aS� bYRhSgT�ZT�a”S`UW:
b[eªRT�� na� ^”Tb`� [Sb� cTbWV^� ZT� hSVRT� Y^� ThhWR`� Z”VUSdV^S`VW^�[WYR�
V^_T^`TR� Y^T� ^WY_TaaT� hWRgT*� XYV�RT`SRZT� aTb� [SR`VgYaTb*�aWRbXY”Ta:
aTb� `WUcT^`� ZT� a”SVR�� oTb�•YdTb� «gaSVR«b� T`� «XYV`ScaTb� ^”SYRWVT^`�
[Sb� cTbWV^� XY”W^� aTb� T^� S_TR`VbbT*� USVb� Va�hSY`� `WY`�ZVRT�SY�^¯`RT�

u^T� [R«`T^ZY±� ScbYRZV`«� XY”Va� [R«`T^Z� T^gWRT� Z«ZYVRT� ZT� aS�
`e«WRVT� ZT� a”SVR� «aSb`VXYT� [RW[Wb«T� [SR� a”SgSZ«UVgVT^*� g”Tb`� XYT�
`WYb� aTb� haYVZTb� ^T� bW^`� [Sb� UWV^b� «aSb`VXYTb� XYT� a”SVR=� T`� Va�
S•W¶`T� `WY•WYRb� dRS`YV`TUT^`*� XY”Va� ^T� RTb`T� Z”SY`RT� RTbbWYRgT�
®� a”SY`TYR*� XYT� ZT� gW^gT_WVR� aTb� Ta«UT^b� ZT� a”TSY�T`�ZTb� haYVZTb�
^W^� «aSb`VXYTb� —Va� aYV� [aS·`� ZT� aTb� ^WUUTR� `Tab#� R«ZYV`b� ®� Y^�
T\`R°UT� ZTdR«� ZT� [T`V`TbbT*� T`� ZT� bSY_TR� SV^bV� Y^T� ef[W`eªbT�
®� aS� hS_TYR� Z”Y^T� SY`RT�� p`RS^dT� bSdSgV`«� Z”Y^� eWUUT�XYV�gWYR`�
S[Rªb� aTb� _«`VaaTb� aTb� [aYb� VU[TRgT[`VcaTb*� T`� XYV� ^T� _WV`� [Sb�aTb�
geWbTb�aTb�[aYb�«_VZT^`Tb*�aWRbXY”TaaTb�bW^`�bWYb�bTb� fTY\…�na�^”S� [Sb�
ZSVd^«�hSVRT�aS�UWV^ZRT� S``T^`VW^� SY\� _S[TYRb� «aSb`VXYTb� ZT�a”TSY�
T`�ZTb� SY`RTb� aVXYTYRb*� ^V� ®� aS�gWe«bVW^� XYV�bT� `RWY_T�T^`RT� aTYRb�
[SR`VTb�� ]T[T^ZS^`� Y^T� T\[«RVT^gT� XYW`VZVT^^T� [RWY_T�®�XYVgW^:
XYT� _TY`� f� [RT^ZRT� dSRZT*� XYT� a”TSY� ^”T\TRgT� [WV^`� Y^T� «aSb`V:
gV`«� [SRTVaaT� ®� gTaaT� ZT� a”SVR*� `S^`� XYT� aS� gWe«bVW^� UY`YTaaT� ZT�
bTb� [SR`VTb� ZYRT*� g”Tb`;®;ZVRT� `S^`� XYT� aTb� hWRgTb� R«[YabV_Tb�
^”T\gªZT^`� [Sb� a”ThhWR`� ZT� aS� gWe«bVW^�� qSVb�aT�UWY_TUT^`� dfRS;�
`WVRT� gRWVbbS^`� gW^`V^YTaaTUT^`*� aS� R«[YabVW^� _VT^`� T^hV^� ®� cWY`
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ZT� bYR[SbbTR� aS� gWe«bVW^*� T`� �&$(� bT� R«bWY`� T^� _S[TYRb� ZT� aS�
[aYb� dRS^ZT� «aSb`VgV`«�� ] ”Tb`� gT� XYT� qR�� tWUW^WbW‡� S� hSV`�_WVR�
gaSVRTUT^`�ZS^b� bS� oVbbTR`S`VW^� bYR� aS� gSYbT� ZT� aS� geSaTYR*� �́<>*�
USVb� aS� [R«gV[V`S`VW^� ZY� gT^bTYR� aYV� S� hSV`� bSY`TR� gT`� T^ZRWV`��
oªb;a®� ZW^g� XYT*� bYV_S^`� aS� `e«WRVT� ZT� a”SY`TYR*� aTb� [SR`VgYaTb�
RScW``TYbTb� [TY_T^`� ^W^� bTYaTUT^`� T^`RTR� ZS^b� aS� gWU[WbV`VW^�
ZT� �&$(� T`� ZTb� SY`RTb� aVXYTYRb*� USVb� T^gWRT� ZS^b� aS� [RWZYg`VW^�
ZTb� _S[TYRb� «aSb`VXYTb*� g”Tb`� V^Y`VaTUT^`� XYT� aT� gT^bTYR� aTb�
`RS^bhWRUT� T^� [SR`VgYaTb� Z”Y^T� T\`R°UT� a«dªRT`«�

na� ZRTbbT� T^hV^� bTb� cS``TRVTb� gW^`RT� aS� oVbbTR`S`VW^*� XYV�RWYaT�
bYR� a”Sg`VW^� ZTb� UT^b`RY±b� gefUVXYTb�� p`� a®*� bS^b� [TbTR� aTb�
RSVbW^^TUT^b� ^V� hSVRT� SYgY^T� Z«ZYg`VW^� bYV_VT*� Va� b”TbgRVUT� ®�
`WR`� T`� ®� `RS_TRb�� j^� _WV`� SbbT‹� gWUcVT^� Va� b”T^`T^Z� [TY� ®� aVRT�
T`� ®� bSVbVR� a”TbbT^`VTa� ZT� bTb� aTg`YRTb*� [SR� a”S_TY� `SgV`T� XY”Va�
hSV`� ZT� ^”S_WVR� [Sb� •T``«� aTb� fTY\� bYR� aT� �́ <G� XYV� RT^hTRUT�
_«RV`ScaTUT^`� a”TbbT^gT� ZY� U«UWVRT�� p^� ThhT`� bV� gT� �́ aYV� «`WV`�
gW^^Y*� [WYRRWV`;Va�ZVRTˆ� •t”SY`TYR�ZT_WV`�gW^bVZ«RTR*� XYT�aWRbXY”Y^�
UT^b`RY±� Tb`� T\[Wb«� ®� a”SVR*� Va� Tb`� [RTbb«� _TRb� aT� U«`Sa� [SR� aT�
[WVZb� ZT� a”S`UWb[eªRT*� SYaVTY� XYT� gT``T� hWRgT� gTbbT� T^`VªRTUT^`�
ZS^b� aT� _YVZT� ZT� aS� [WU[T*� T`g�µE� qSVb� Va� ^”f� S� RVT^� ZT� [aYb�
T\[Rªb� XYT� aS� ZTbgRV[`VW^� gW^`T^Y±� ZS^b� aT� �́ bYbZV`*�ZT� aS� bWaY:
`VW^� ZT� gYV_RT� ®� a”TSY;hWR`T*� hSV`T� ^W^� ZS^b� aT� _YVZT*� USVb� T^�
[aTV^� SVR�� p`� [WYR� a”T\[«RVT^gT� Z«gRV`T� SY� �́ <H� XYWVXY”TaaT� SV`�
«`«� hSV`T� ZS^b� aT� _YVZT*� aS� ZVhh«RT^gT� ^W`ScaT� ZY� U«`Sa� ZVbbWYb�
gW^hVRUT� aS� `e«WRVT� ZT� a”SY`TYR� gW^`RT� a”S``SXYT� ZY� gT^bTYR=�
Z”SY`S^`� [aYb� XY”®� aS� hV �̂ ZY� U°UT� �́ bT� `RWY_T� aS� RSVbW^� ZT�
gT``T� ZVhh«RT^gT�

–YbXY”®� [R«bT^`� W^� S� ZW^^«� ZTb� [RTY_Tb� V^gW^`Tb`ScaTb� ZT�
a”V^gS[SgV`«� T`� ZT� a”T\`R°UT� ^«daVdT^gT� ZY� •WYR^SaVb`T�� qSVb�_WVgV�
Y^� T^ZRWV`� W³� bS� cW^^T;hWV� Tb`� T^`VªRTUT^`� bYb[Tg`T*� T`� W³�
Va� [SRW·`� S_WVR� TY� hWRUTaaTUT^`� ZTbbTV^� Z”T^� VU[WbTR� SY� UW^ZT�
b¬S_S^`� ZS^b� aS� [T^b«T� [TY`;°`RT� XYT� aTb� q«UWVRTb� ZT� a”lgS:
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Z«UVT� VU[«RVSaT� ZT� Q«`TRbcWYRd� bW^`� Y^� WY_RSdT� RSRT� XYT�
`WY`� aT� UW^ZT� ^”Tb`� [Sb� ®� [WR`«T� ZT� gW^bYa`TR�� na� WbT� ZW^g�
ZS^b� gT``T� gW^hVS^gT� S``RVcY±R� ®� a”SgSZ«UVgVT^� Y^� ZTdR«� Z”Vd̂ WE;�
RS^gT*� XYV� VRWV`� •YbXY”®� ^VTR� a”T\Vb`T^gT� ZT� a”SVR� ZS^b� aTb� [WRTb�
ZTb� bTab*� `S^ZVb� XYT� aTb� [aYb� ^W_VgTb� T^� [efbVXYT� ^T� b¬SYRWVT^`�
aS� U«gW^^W·`RT�� ]WUUT� Va� ^”f� S� [Sb� UWfT^� ZT� `VRTR� RVT^� ZT�
[SRTVa� ZTb� ZVbbTR`S`VW^b� ZT� a”SY`TYR*� XYTaXYT� _VWaT^gT� XY”W^�aTYR�
hSbbT*� aS� gW^b«XYT^gT� Tb`� `WY`T� ^S`YRTaaT�� ]SR� gTb� [SRWaTb� ZY�
�́ ?	� ^T� b¬SYRWVT^`� f� ZW^^TR� aVTYˆ�ƒ.10� 0‚>.D9?� b9.D2� ƒ/.?�

D�/D<0/� >.2� 9.D2� H/2� >;0/2� 9/2� 2/H2%� FD<0/0� ^T� hY`� •SUSVb� bf^W;�
^VUT�9q„<0/� :;D</D?%� t”SgSZ«UVgVT^� _TY`�ZVRT� T`� ^T� [TY`� _WYaWVR�
ZVRT� SY`RT� geWbT*� bV^W^� XYT� a”SVR� ^”T^`RT� [Sb� ZT� a”TSY� ZS^b� aTb�
bTab� XY”W^� f� hSV`� hW^ZRT�� p`� Va� ^”Tb`� [Sb�gW^gT_ScaT�XY”W^�[YVbbT�
`RS^bhWRUTR� gT``T� SbbTR`VW^� T^� gTaaT;gVˆ�Z/2� >;0/2� 9/2� 2/H2� D/�
:;D<1/DD/D<� >;1D<� 9q.10%

na� T^� gW¶`T� cTSYgWY[� SY� •WYR^SaVb`T� Z”S_WYTR� XYT�qR�� tWUW;�
^WbW‡� S� ZW^^«� Y^T� T\[aVgS`VW^� hWR`� eTYRTYbT� ZY� UWY_TUT^`�
ZT� a”SVR� ZS^b� aTb� UV^Tb*� g”Tb`� USadR«� aYV� XY”Va� Tb`� hWRg«� Z”T^�
gW^_T^VR�� lYbbV� [R«`T^Z;Va� XY”TaaT� Tb`� T^gWRT� Z«hTg`YTYbT� ®� gTR:
`SV^b� «dSRZb�� sWVgV� ZTY\� geWbTb� XY”Va� f� RTUSRXYT�� o”ScWRZ� Va�
gRWV`� XY”W^� ^T� b¬SYRWV`� dY�ªRTb� SZUT``RT� XYT� aS� `TU[«RS`YRT� ZT�
a”SVR� ZTUTYRT� aW^d;`TUb� aS� U°UT� SY� hW^Zb� ZTb� [YV`b�� na�S�RSVbW^*�
b”Va� T^`T^Z� [SR;a®� Y^T� `TU[«RS`YRT� RVdWYRTYbTUT^`� aS� U°UT��
qSVb� Va� ZWV`� b¬S_WVR� XYT� gT� ^”Tb`� [Sb� ®� ZTb� gSb� ZT�gT``T� ^S`YRT�
XY”W^� S[[aVXYT� aS� [SRhSV`T� RVdYTYR� ZTb� UTbYRTb� d«WU«`RVXYTb*�
XYV� ^T� [TY`*� ^V� ^T� ZWV`� b”f� `RWY_TR�� lV^bV� a”SY`TYR� S� «`«� T^�
ZRWV`� ZT� bY[[WbTR� XYT� gTaYV� XYV�b«•WYR^T�ZS^b� aTb�UV^Tb�ZTUTYRT�
hWR`� aW^d;`TUb� bS^b� b”S[[TRgT_WVR� ZTb� geS^dTUT^b� XYV� SRRV_T^`�
ZS^b� a”SVR� T\`«RVTYR�� tT� gT^bTYR� ZV`� T^bYV`T*� XYT� Z”SY`RTb� [TR:
bW^^Tb*� XYV� a”W^`� V^b`RYV`� ZY� U°UT� [e«^WUª^T*� aYV�W^`� RS[[WR`«�
XYT� aTb� geS^dTUT^b� XYV� SRRV_T^`� ZS^b� a”SVR� ZTb� UV^Tb� ^”W^`�
SYgY^T� aVSVbW^� S_Tg� a”eV_TR� T`� a”«`«*� T`� XY”Vab� Z«[T^ZT^`� Y^V:
XYTUT^`� ZT� aS� ZV_TRbV`«� ZY� [WVZb� ZT�a”S`UWb[eªRT� ZS^b�aS�U°UT�
SVbW^� ZT� a”S^^«T�� l� gT� ZTR^VTR� «dSRZ*� XYVgW^XYT� Tb`� SY� hSV`�
ZTb� aWV\� ZT� a”S±RWU«`RVT� T`� ZT� a”efZRWb`S`VXYT*� ^T� bT� [TRbYSZTRS
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•SUSVb*� XYWV� XY”W^� aYV� ZVbT*� XYT� [SRTVaaTb� WcbTR_S`VW^b� SfT^`�
•SUSVb� «`«� hSV`Tb�� ]SR*� XYS^Z� aS� [TbS^`TYR� ZT� a”S`UWb[eªRT�
_VT^`� ®� SYdUT^`TR� WY� ®� ZVUV^Y±R*� aTb� SggRWVbbTUT^b� T`� aTb�
Z«gRWVbbTUT^b� ZT� aS� [RTbbVW^� bW^`� «dSY\� T`� bf^geRW^Tb� ®� Y^T�
SYbbV� [T`V`T� ZVb`S^gT� XYT� a”Tb`� gTaaT� XYV� bT� `RWY_T� T^`RT� ZTY\�
[YV`b�� jY� cVT^*� b”Va� f� S_WV`� R«TaaTUT^`� XYTaXYT� ZVhh«RT^gT� ZT�
`TUb� T`� ZT� [RTbbVW^*� TaaT� bTRS� [T`V`T� T`� ZT� bV� gWYR`T� ZYR«T*�
XY”Va� ^”T^� R«bYa`TRS� SYgY^� ThhT`� [RW[RT� ®� `RWYcaTR� aT�UWY_TUT^`�
ZTb� UV^Tb�� qSVb� b”Va� bYR_VT^`�ZS^b� ZTb�•WYRb�Z”«`«�Y^�hRWVZ�S[[RW:
geS^`� ZT� gTaYV� ZT� a”eV_TR*� WY� ZS^b� ZTb� •WYRb� Z”eV_TR� Y^� `TUb�
Z”«`«*� Va� Tb`� `WY`� ^S`YRTa� —T`� [TRbW^^T� ^T� b”T^� «`W^^TRS#� XYT� aS�
R«_WaY`VW^� SRRV_«T� ZS^b� a”SVR� T\`«RVTYR� bWV`� UWV^b� bT^bVcaT� SY�
hW^Zb� ZTb� UV^Tb*� gWUUT� ldRVgWaS� a”S_WV`� Z«•®� RTUSRXY«�� mWY`�
gTaS� «`S^`� ZT� ^S`YRT� ®� [WY_WVR� °`RT� bY[[Wb«� aT� [aYb� SVb«UT^`�
ZY� UW^ZT� [SR�aTb�[TRbW^^Tb� V^`TaaVdT^`Tb*� gT� ^”«`WV`� [Sb�aS� [TV^T�
Z”«`SaTR� ZT� [SRTVaaTb� ZVhhVgYa`«b� T`� Z”Sb[VRTR� ®� Y^� ZTdR«� ZT�
[R«gVbVW^� XYV� ^T� bVd^VhVT� RVT^� ZS^b� aT� gSb� [R«bT^`*� T`� ZW^`� W^� bT�
hWRUTRWV`�V^Y`VaTUT^`�a”VZ«T�ZS^b�aS�`e«WRVT*� [YVbXY”Va�hSY`� f�RT^W^:
gTR� ZS^b� aS� [RS`VXYT�

na� ^T� hSY`� [Sb� WYcaVTR� Y^T� ZTR^VªRT� USRXYT� ZT�gT``T� RS[VZV`«�
XYT� ^W`RT� •YdT� gRWV`� [WY_WVR� SaaVTR� S_Tg� bS� b«_«RV`«*� XYWVXY”TaaTb�
bWVT^`� V^gWU[S`VcaTb�� na� b”VUSdV^T� XYT� qR�� tWUW^WbW‡*�ZS^b�bW^�
U?>>H‚=/D<� .?G� 0‚EH/G1;D2� 2?0� H.� E;0:/� ‚H.2<1k?/�9/�ƒ.10*� S�TY�
[RV^gV[SaTUT^`� T^� _YT� Z”T\SUV^TR�:/<</� >0;>01‚<‚� 9/� ƒ.10� ‚H.l
2<1k?/M� >.0� H.k?/HH/� 2.� E;0:/� /2<� >0;>;0<1;DD/HH/� •� 2.� 9/D21<‚��
na� bT� `RWU[T� T`� `RWU[T� aTb� SY`RTb� T^� [WR`S^`� gT� •YdTUT^`��
l_Tg� Y^� [TY� [aYb� Z”S``T^`VW^� Va� SYRWV`� _Y� T`� aY*� XY”Va� b”SdV`� VgV�
[R«gVb«UT^`� ZY� gW^`RSVRT*� T`� XY”W^� f� ShhVRUT� XY”Va� hSY`�Y^�ZTdR«�
Z”SY`S^`� [aYb� gW^bVZ«RScaT� ZT� hWRgTb�gWU[RVUS^`Tb� [WYR�gW^ZT^:
bTR� a”SVR*� XYT� gT`� SVR� Tb`� RT^hTRU«� ZS^b� ZTb� aVUV`Tb� [aYb� «`RWV`Tb=�
Z”W³� Va� R«bYa`T� XYT� aTb� ZT^bV`«b� ^T� bW^`� [Sb� [RW[WR`VW^^TaaTb�
SY\� hWRgTb�

w”Tb`;gT� [Sb;a®� gT� XY”W^� S[[TaaT� Y^T� gW^_Vg`VW^� ZTb� [aYb�
SY`T^`VXYTb� ZT� `WYb� aTb� Z«hSY`b� XYV� [TY_T^`� hSVRT� [TRZRT� ®� Y �̂
•WYR^SaVb`T� aT� gR«ZV`� T`� aS� gW^hVS^gT� XY”Va� bT� [RW[WbT� Z”Wc`T^VR
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ZY� [YcaVg•� oT� [SRTVab� [RWg«Z«b� [TY_T^`;Vab� °`RT� •Yb`VhV«b� [SR�
XYVgW^XYT� S� Y^T� WUcRT� ZT� [YZTYR� T`� Y^� RTb`T� ZT� gW^bgVT^gT•�
jR� [YVbXY”T^� RT^ZS^`� gWU[`T� ZT� gT``T� US^VªRT� ZTb� WY_RSdTb�
ZTb� dT^b� ZT� aT``RTb� W^� hSV`� ^W^� bTYaTUT^`� `WR`� ®� aTYR� R«[Y`S`VW^*�
bYR� aSXYTaaT� W^� ^”S� SYgY^� ZRWV`*� USVb� T^gWRT� W^�«`WYhhT�aS�_«RV`«�
T^� [R«bT^`S^`� SY\� aTg`TYRb� ZTb� VZ«Tb� XYV� ^”W^`� SYgY^T� gW^hWR:
UV`«� S_Tg� TaaT*� Va� Tb`� ^S`YRTa� ZT� b”W[[WbTR� ZT� `WY`Tb� bTb� hWRgTb�
®� ZTb� [RWg«Z«b� SYbbV� V^•Yb`Tb�� rV� a”W^� gW^`V^YWV`� ®� `RSV`TR�
SV^bV� gTY\� XYV� geTRgeT^`� ®� bT� RT^ZRT� Y`VaTb� ®� aS� R«[YcaVXYT�
ZTb� aT``RTb*� W^� aTb� Z«gWYRSdTRWV`� T^`VªRTUT^`� T`� aTb� [RWdRªb�
ZTb� bgVT^gTb� T^� bWYhhRVRWVT^`� Y^T� ZVUV^Y`VW^� gW^bVZ«RScaT�� ]T�
bTRWV`� bYR`WY`� a”T^`VªRT� RYV^T� ZT�aS� aVcTR`«� ZT� [eVaWbW[eTR�� v�hSY`�
USRXYTR� ®� ZT� [SRTVab� gT^bTYRb� aTb� •Yb`Tb� cWR^Tb� ZS^b� aTbXYTaaTb�
Va� aTYR� gW^_VT^`� ZT� bT� `T^VR� RT^hTRU«b� [WYR� ^T� [Sb� aTb� hRS^geVR�
bWYb� SYgY^T� RT`T^Y±�� sWVgV� ZW^g� aTb� US\VUTb� [SR� aTbXYTaaTb� W^�
gRWV`� ZT_WVR� hV^VR� gT``T� ZVbbTR`S`VW^*� T`� XY”W^� [RVT� aT� •WYR^SaVb`T�
ZT� tTV[‹Vd� T`� `WYb� bTb� bTUcaScaTb� ZT� cVT^� RT`T^VR�

	�� }YVgW^XYT� bT� geSRdT� Z”V^b`RYVRT� aT� [YcaVg� ZT� gT� XYT� gW^:
`VT^^T^`� aTb� WY_RSdTb� ^WY_TSY\� ZWV`� [RTUVªRTUT^`� gW^bVZ«RTR�
bTb� hWRgTb�� ]SR� Va� T^`RT[RT^Z� Y^� `RS_SVa� [«^VcaT�T`�hWR`�gWU[Wb«*�
WVV� Va� ^T� b”SdV`� [Sb� ZT� RS[[WR`TR� ZTb� geWbTb� gWUUY^Tb� T`� ZT�
bVU[aTb� d«^«RSaV`«b*� USVb� ZT� bSVbVR� gT� XY”Va� f� S� ZT� ^TYh� T`�Z”Tb:
bT^`VTa� ZS^b� ZTb� [RWZYg`VW^b� XYV� bW^`� XYTaXYThWVb� gTaaTb� ZTb�
[aYb� dRS^Zb� eWUUTb�� o«cV`TR� a®;ZTbbYb� ZTb� geWbTb� bS^b� •Yb`TbbT�
T`� bS^b� dW¶`*� g”Tb`� b”T\[WbTR� SY� U«[RVb� T`� ®� aS� RVb«T=� g”Tb`� RTb:
bTUcaTR� ®� Y^� ^SV^� XYV� _WYZRWV`� bWYaT_TR� ZTb� UW^`Sd^Tb�

<�� QWYR� bT� UT``RT� T^� «`S`� ZT� [WR`TR� Y^� •YdTUT^`� bV^gªRT� T`�
«XYV`ScaT� Va� hSY`� cS^^VR� `WY`� [R«•Yd«*� `WY`T� [R«_T^`VW^� ZT� bW^�
Tb[RV`� T`� ^T� [Sb� [R«`T^ZRT� XYT� aTb� SY`TYRb� ZW^`� ^WYb� ^WYb�
V^d«RW^b� ZT� •YdTR�bWVT^`� bTR_VaTUT^`� Sb`RTV^`b� SY\� VZ«Tb�XYV�^WYb�
ZWUV^T^`*� T^� aTb� RTdSRZS^`� bS^b� gTaS� gWUUT� ZT� _RSVb� T^^TUVb�
SY\XYTab� W^� Tb`� S[[Taa«� ®� hSVRT� Y^T� dYTRRT� Z«gaSR«T�

>�� tTb� «gRV`b� ZW^`� W^� RT^Z� gWU[`T� ZWV_T^`� °`RT� ZVb`V^dY«b�
T^� ZTY\� gaSbbTb�� tS� [RTUVªRT� RT^hTRUT� gTY\� XYV� bW^`� a”WY_RSdT�
Z”Y^� bTYa� SY`TYR� XYV� aTb� S� «gRV`b� gWUUT� [TRbW^^T� [RV_«T=� aS
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bTgW^ZT*� gTY\� XYT� ZTb� bWgV«`«b� T^`VªRTb� [YcaVT^`� ZŠY^� gWUUY^�
gW^bT^`TUT^`� T`� S[Rªb� aTb� S_WVR� bWVd^TYbTUT^`� T\SUV^«b�� tTb�
Y^b� T`� aTb� SY`RTb� U«RV`T^`� SbbYR«UT^`� `WY`T� aS� gVRgW^b[Tg`VW^� T`�
`WYb� aTb� «dSRZb� ZTb� gT^bTYRb�� na� ^Šf� S� [WV^`� ZŠWY_RSdT� SYXYTa�W^�
^T�ZWV_T�aŠWcbTR_S`VW^�ZTb�aWV\�^S`YRTaaTb�ZŠ«XYV`«�T`�ZT�cVT^b«S^gT��
qSVb� W^� S_WY±RS� [WYR`S^`� XYT� aTb� [R«gSY`VW^b� ZWV_T^`� °`RT�
RTZWYca«Tb� aWRbXYŠVa� bŠSdV`� ZŠWY_RSdTb� XYV� [WR`T^`� Z«•®� aT� bgTSY�
ZŠY^T� S[[RWcS`VW^� RTb[Tg`ScaT*� XYV� W^`�«`«� RT_Yb�T`�•Yd«b� ZVd^Tb�
ZT� [SRW·`RT� [SR� ZTb� dT^b� ZW^`� aTb� aYUVªRTb� R«Y^VTb� ZWV_T^`�
^S`YRTaaTUT^`� °`RT� bY[«RVTYRTb� ®� gTaaTb� ZŠY^� •WYR^SaVb`T=� T`�S_S^`�
XYT� ZT� RT[RT^ZRT� T`� ZT� gW^ZSU^TR� Va� hSY`� [TbTR� [aYb� ZŠY^T�
hWVb� gT� XYŠW^� _S� ZVRT*� ShV^� ZŠ°`RT� T^� «`S`� ZT� aT� bWY`T^VR� T`� ZT�
aT� •Yb`VhVTR*� bV� aT� gSb� aT� RTXYVTR`�� ]WUUT� gTb� bWR`Tb� ZŠTgRV`b�
bW^`�WRZV^SVRTUT^`�`RS_SVaa«b� S_Tg�bWV^*�T`�XYT�aTb�US`VªRTb� f� bW^`�
`RSV``«Tb�bfb`«US`VXYTUT^`*� aTb�UWV^ZRTb� WUVbbVW^b� WY�V^S``T^`VW^b�
[TY_T^`� hSVRT� [WR`TR� ZTb� •YdTUT^b� eS‹SRZ«b*� XYV� [SR� TY\;U°UTb�
bW^`� Z«•®� eW^`TY\*� USVb� XYV� aT�ZT_VT^^T^`�cVT^�ZS_S^`SdT*� XYS^Z�
aS� ^«daVdT^gT*� aŠVd^WRS^gT*� aS� [R«gV[V`S`VW^*� aŠTb[RV`� ZT� [SR`V� T`�
aS� USY_SVbT� hWV� bŠf� UW^`RT^`� ZŠY^T� US^VªRT� bT^bVcaT�

?�� u^� •WYR^SaVb`T� ^T� ZWV`� [Sb� bT� e­`TR� ZT� Z«gRVTR� aTb� ef[W:
`eªbTb�� paaTb� bW^`� [TRUVbTb� ZS^b� aTb� US`VªRTb� [eVaWbW[eVXYTb=�
T`� gŠTb`� U°UT� aŠY^VXYT� _WfT� [SR� aSXYTaaT� aTb� [aYb� dRS^Zb� eWU:
UTb� bW^`� [SR_T^Yb� ®� aS� Z«gWY_TR`T� ZTb� _«RV`«b� aTb� [aYb� VU[WR:
`S^`Tb�� ]T� bW^`� ZTb� Tb[ªgTb� ZŠ«aS^b� XYV� aTb� W^`� UVb� T^� «`S`�
ZŠS``TV^ZRT� ®� ZTb� gW^^WVbbS^gTb� SY\XYTaaTb� aTb� Tb[RV`b� Sc•Tg`b�
T`� RSU[S^b� ZS^b� aS� [WYbbVªRT� ^T� [SR_VT^^T^`� •SUSVb�

C�� rYR`WY`� XYŠY^� •WYR^SaVb`T� S[[RT^^T� XYŠVa� ^Šf� S�RVT^�ZT� [aYb�
ZTbeW^WRS^`� [WYR� aYV� XYT� ZT� _WaTR� ®� XYTagY^� ZT� bTb� gW^hRªRTb�
aTb� R«haT\VW^b� T`� aTb� •YdTUT^b� XYŠVa� S� [RW[Wb«b� T`� ZT� bŠT^� hSVRT�
eW^^TYR*� gWUUT� bŠVa� aTb� `VRWV`� ZT� bW^� [RW[RT� hW^Zb*� `S^ZVb� XYŠVa�
gW^^W·`� ®� [TV^T� aTb� `V`RTb� ZTb� aV_RTb� XYŠVa� UT`� T^� [VªgTb�� ]ŠTb`�
`Rªb� bWY_T^`� aT� gSb� ZT� aŠ«gRV_SV^� `«U«RSVRT� XYV� bŠTb`� S_Vb«� ZŠT^:
`RT[RT^ZRT� aŠT\`RSV`� ZTb� WY_RSdTb� ZT� [efbVXYT� T`� ZT� U«ZTgV^T�

7�� na� Tb`� [TRUVb� ®� Y^� •WYR^SaVb`T� ZT� R«hY`TR� gT� XYV� aYV�[SRW·`�
aT� U«RV`TR� ZS^b� aTb� WY_RSdTb� ^WY_TSY\*� XYWVXYT� gT� ^T� bWV`� [Sb
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bW^� Wc•T`� ZVRTg`� T`� bS� _WgS`VW^� [RW[RTUT^`� ZV`T=� USVb� XYS^Z�
Va� hSV`� `S^`� XYT� Z”T^� _T^VR;a®*� Va� ZWV`� cVT^� bT� UT``RT� SY� hSV`� ZT�
aS� ZWg`RV^T� ZT� a”SY`TYR*� S^SafbTR� `WY`Tb� bTb� [RTY_Tb� T`� f� W[[W:
bTR� ZTb� ZVhhVgYa`«b� R«TaaTb� T`� ZTb� RSVbW^^TUT^b� bWaVZTb*� S_S^`�
XYT� ZT� b”SRRWdTR� aT� ZRWV`� ZT� gW^ZSU^TR�� oT� bVU[aTb� ZWY`Tb�WY�
ZTb� XYTb`VW^b� SRcV`RSVRTb� ^T� ZW^^T^`� [Sb� gT� ZRWV`=� gSR� Va� ^”f� S�
[WV^`� Z”Vd^WRS^`� XYV� ^T� [YVbbT� hWRUTR� cTSYgWY[� [aYb� ZT� XYTb:
`VW^b� XYT� aT� [aYb� eScVaT� eWUUT� ^”T^� [TY`� R«bWYZRT�� u^� •WYR^S:
aVb`T� ZWV`� bYR`WY`� ^T� [Sb� b”VUSdV^TR� XYT� gT� XY”Va� ^”T^`T^Z� [Sb�
T`� ^T� b¬SYRWV`� T\[aVXYTR� bWV`� `Ta� [WYR� a”SY`TYR� XYV� [TY`� S_WVR�
TY� bTb� RSVbW^b� Z”ScR«dTR� T`� Z”WUT``RT� gTR`SV^Tb� geWbTb�

F�� p^hV^� Va� ^T� ZWV`� •SUSVb� bT� hSVRT� ZT� `RW[� eSY`Tb� VZ«Tb� ZT�
bS� bY[«RVWRV`«*� ZT� bW^� SY`WRV`«� T`� ZT� aS�_SaTYR�ZT� bTb� •YdTUT^b��
tS� hW^g`VW^� XY”Va� T\TRgT� «`S^`� Z«•®� [SR� TaaT;U°UT� Z«bSdR«ScaT�
®� a”SUWYR;[RW[RT� ZT� gTY\� XYV� T^� bW^`� a”Wc•T`� Va� SYRWV`� dRS^Z�
`WR`� ZT� aTb� Z«bWcaVdTR� _WaW^`SVRTUT^`� T`� ZT� aTb� hWRgTR� ®�UT``RT�
SY� dRS^Z� •WYR� bW^� V^bYhhVbS^gT�
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]YU� T^VU� aVXYWR� ^T[eRV`VgYb� RThaTg`V`� RSZVWb� RYcRWb*� gWR[YbgYaS�
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