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�� Wy� OIJRb� KFd� �VXORNINcN� FGHIQ� MVXSZFRi� KQ}L� OLVHLdKL�
MVXIFRQKKJ� G� WXZ� ILPXYXZ� F� VQHFOKXZ� �IJRNZ� �QVNH[LKKJZ� zNOMNHQ�
KQ}NcN��ObOQ��VXORQ\��JYb`ZN�zNOMNHb��Ncb=�{N��FK�HQI�KQZ�ZN[PXIFORi�
bIFSRX� G� IQZX� I� OIJRNdKL� `HKQKKJ� F� MNkQ[QRX� IQZ=� {Nk� OIJRNdKQ�
kPQcNHQRi� RNVYKbPQOJ� OLVHLWi� IQ}X_� OXPNy� IFVX=� KQHFT� F� PykNIF� KQ�
MLVLZNcb�HNkVQ�KQH�GPNZ\�
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�N� INPF� �N[FS� ZX� GKNIb� OMNHNkXPXOJ� GbORVFRX� WLS� bVNdXORXS�
HLKi=� YNPX� �LkN� F� GLZPJ� VQGNZ� MVNOPQIPJyRi� KQVNH[LKNcN� I� kFHKNZb�
�XUPL`ZOiYNZb� ILVRLMF� �NcNZPQHLKWJ� �VXORQ\� �VN� WL� I LPXYL� HFSORIN�
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�L� �N[LORILKKL� �IFRPN� MVXS}PN� HN� KQO� MNKQH� HIF� RXOJdF� VNYFI� RNZb\�
�VXORNO� MVXS}NI� HN� cVF}KNcN� PyHb=� YNRVXS� HN� KXKF� PL[XRi� I� RLZVJIF�
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	QSKb� �XUPL`ZOiYNcN� �NcNINMPNdLKKJ� KFYNPX� KL� GVNGbZF`�
PyHOiYXS� VNGbZ\� �J� RQSKQ� IXZQcQ`� RILVHNT� IFVX� F� OZXVLKKNT� PykNIX=�
GQMNdQRYNIQKX_� KL� KQ� YNVXORNPykXIX_� VNGVQ_bKYQ_=� Q�KQ� [XINZb�
IFHcbYb��PyHOiYNcN�OLVWJ��KQ���IQKcLPiOiYb�IFORYb��MVN���MQOXRLPJ\�

�

�FSOKN=� JY� ZN[KQ� GVNGbZFRX� VNGbZNZ=� {N� 	INVLWi� WiNcN� OIFRb=�
IXHXZNcN�F�KL�IXHXZNcN=��QZ�MVX_NHXRi�KQ�GLZPy�I�PyHOiYNZb�RFPF€��Y�
GVNGbZFRX=� {N� � 	NS=� � �RN� NkFSZQ`� � IOy� � �OLPLKKb� F� OPNIQ� �NRVNcN� KL�
ZN[L� IZFORXRX� WFPXS� OIFR� /� NOLPy`RiOJ� I� ZQPLKiYX_� JOPQ_� /� bkNcNZb�
�XUPL`ZOiYNZb�ILVRLMF�F�KQVNH[b`RiOJ�IFH�GLZKNT���FIX€�

�QMVQIHb=� JY� cNINVXRi� OIJRXRLPi� zVXcNVFS� �NcNOPNI=�RQSKb�
FGHIQ� �VXORNINcN� KLZN[PXIN� NkFSKJRX� VNGbZNZ=� RNZb=� {N� INKQ� IX{Q�
IFH�GQYNKFI�MVXVNHX\� �PL�RL=�{N�KLZN[PXIL�VNGbZb�/�ZN[PXIL�OLVWy•�F�
RL� I� {N� KL� GZNcPX� OMNdQRYb� MNIFVXRX� ZbHVLWF=� I� MVNORNRF� IFHYVXPNOJ�
KLMXOiZLKKXZ� MQORb_QZ\� �Nc� INMPNRXIOJ� KQ� GLZPF� HPJ�RNcN=� {Nk� ZX�
NkN[KyIQPXOi�G��XZ�dLVLG��NcN�kPQcNHQRi\��J�HNVNcQ� `HKQKKJ�PyHXKX�
G� �NcNZ� MNdXKQ`RiOJ� G� OZXVLKKNcN� MVXSKJRRJ� VQHFOKNT� KNIXKX� MVN�
�QVNH[LKKJ��VXORQ=�G�MNYQJKKJ�GQ�IOF�OINT�cVF_X�MVN[XRNcN�KQZX�[XRRJ�F�
G� RILVHNy� VF}bdFORy� MNdQRX� KNIL� [XRRJ�
GkLVFcQydX�F�IXYNKbydX�IOF�GQMNIFHF��N[F\�

�PJ� WiNcN=� HNVNcF� kVQRRJ� F� OLORVX=�
KQ}� ZQPXS� RVbH=� JYXS� ZX� MVXKNOXZN� �Ncb�
KQ� MVNRJGF� OINcN� GLZKNcN� [XRRJ=� KL� ZN[KQ�
MNVFIKJRX�G�RXZ�kQcQRORINZ�VQHNORF=�OIFRPQ�
F� RLMPQ=� JYL� HQ`� zNOMNHi� �INTZ�
MNOPFHNIKXYQZ� RbR� KQ� GLZPF� F� ORNYVQRKN�
INGHQORi�b���INSNZb���LkLOKNZb���QVORIF\�
�

�NGPykPLKF��I��zNOMNHF|�
FGHIN� �VXORNIL� OMFIMQHQ`� G� MNdQRYNZ�
�NINcN� NYb�F�RNZb� IORbMQydX� I� �NIL�PFRN�
�PQcNORF� zNOMNHKiNT=� MNORQVQSZNOJ�
MFHILORX� IOF� KLNk_FHKF� MFHObZYX� ZXKbPNcN�
>?C?��VNYb\���L_QS��YN[KXS��G��KQO��MVXGKQ`�
OINT� ZXKbPNVFdKF� � MNZXPYX� � F� � cVF_X=�
IXMVQIXRi�T_=��MNYQ`RiOJ��F��RILVHN��NkFWJ`��T_��kFPi}L��KL��MNIRNVJRX\��
�
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�FH_NHJdX� � OiNcNHKF� � � HN� � � JOLP� �NcNZPQHLKWJ� �VXORQ� GQPX}FZN� kFPJ�
�NcN� KFc� IOF� OINT� RbVkNRX� F� KLMVQIHX� F� MNdKFZN� KNIL� [XRRJ=� RQYL� /� VQHX�
YNRVNcN�KQVNHXIOJ��ObO\�

�[LVLPNZ� KQ}NT� Hb_NIKNT� VQHNORF� F� GQMNVbYNy� KQ}NcN�IFdKNcN�
[XRRJ� `� IFVQ� I� KQVNH[LKKJ� zNOMNHQ� KQ}NcN� �ObOQ� �VXORQ\� �FVQ� JYNy�
[XPX�F�IRF}QPXOJ�KQ}F�kQRiYX=�HFHX�F�MVQHFHX\� �FVQ�HQIQPQ�TZ=�HQ`�KQZ�F�
kbHL�HQIQRX�KQ}NZb�F�ZQSkbRKiNZb�MNYNPFKKy=�VQHFORi�I�[XRRF=�VQHFORi�
I��MNYQJKKF=��VQHFORi��I��ZNPXRIF��F��VQHFORi��I��HNkVX_��HFPQ_\�

EbORVFdQydX��F��OIJRYbydX�OIJRN�FGHIQ��VXORNINcN�F�IORbMQydX�
I� �NIXS� FY� �PQcNORF� �N[NT� OLVHLdKN� IFRQ`ZN� IOLdLOKFS}X_� NRWFI�
Hb_NIKX_� F� KQ}b� bYVQTKOiYb� HFJOMNVb� MN� IOiNZb� OIFRb\� ‚LHVL�
kPQcNOPNIFKKJ� �N[L�KL_QS�OMNdXIQ`�KQH�bOFZQ�KQZX=�KL_QS�bOMF}KNy�F�
kQcQRNMPFHKNy� kbHL� MVQWJ� KQ}Q� HPJ� {QORJ� S� HNkVQ� KQ}NcN� KQVNHb\�
�L_QS� KQORbMQydXS� �NIXS� FY� kbHL� HPJ� IOF_� KQO� •��	��� 9��������.��
-��������+:2� PFRNZ� HNkVNcN� GHNVNIƒJ=� Hb_NIKNT� VQHNORF=� VNHXKKNcN�
{QORJ� F� �NcNZ� kPQcNOPNILKKNT� HNkVNT� INPF� F� HNPF� HPJ� KQ}NcN�
�YVQTKOiYNcN��KQVNHb��F���LVYIX��I���YVQTKF��F��I���FJOMNVF\�

�HKQSRLOJ�ZF[�ONkNy�F��Nc�ZXVb�F�PykNIF�kbHL�ZF[�IQ ZX\�
�

�VXORNO�N[HQ`RiOJ|��PQIFZN��NcN|�
�
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�XRVNMNPXR��YVQTKOiYNT��VQINOPQIKNT��LVYIX�I��†��F� �FJOMNVF•�

…�n���
�XRVNMNPXR���YVQTKOiYNT���VQINOPQIKNT���LVYIX��I���QKQHF�

…������
�XRVNMNPXR�/��ZLVXR��YVQTKOiYNT��VQINOPQIKNT��LVYIX�I��QKQHF�

…���	�����
�V_X`MXOYNM���YVQTKOiYNT���VQINOPQIKNT���LVYIX��I���†��

…������
�V_X`MXOYNM���YVQTKOiYNT���VQINOPQIKNT���LVYIX��I���FJOMNVF�

…�������
�V_X`MXOYNM��FIHLKKN/�ZLVXYQKOiYNT��MQV_FT�

�YVQTKOiYNT���VQINOPQIKNT���LVYIX��I���†��
…��������

�MXOYNM���YVQTKOiYNT���VQINOPQIKNT���LVYIX��I���QKQHF�
…�������

�MXOYNM���YVQTKOiYNT���VQINOPQIKNT���LVYIX��I���QKQHF�
…��������

�MXOYNM���YVQTKOiYNT���VQINOPQIKNT���LVYIX��I���†��
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l/a� dLVIKJ� Cmm?� VNYb� b� Z\� �X`IF� IFHkbIOJ�
MLV}XS� � NVcQKFGQWFSKXS� � �NZFOKXS� ONkNV�����
�YVQTKOiYNT� �IRNYLUQPiKNT� �VQINOPQIKNT�
�LVYIX=� YNRVXS� ZQI� ILPXYXS� IMPXI� KQ� MN/�������������
HQPi}b��FORNVFy��bYVQTKOiYNcN��MVQINOPQIƒJ\�

��LVLH� � IQ[MXIX_� ONkNVKX_� b_IQP�
kbPN� GQMVNIQH[LKKJ� MQRVFJV}NcN� bORVNy\�
EHFSOKXPXOJ� ORNPFRKF� MVQcKLKKJ�
MVQINOPQIKX_� bYVQTKWFI� ZQRX� OINy� �NZFOKb�
�IRNYLUQPiKb��LVYIb�FG�IPQOKXZ��QRVFJV_NZ�
KQ��dNPF\�

�LV}F�OMVNkX�NRVXZQRX�WLVYNIKb�KLGQPL[KFORi�GHFSOKLKN�GQ�YXTIOiYNcN�
YKJGJ� �VNOPQIQ� �bHVNcN� b� C?lC� VNWF=� YNPX� KQ� YXTIOiYb� ZXRVNMNPXdb�
YQULHVb� kbPN� NkVQKN� S� IXOIJdLKN� ZXRVNMNPXRQ� �PQVFNKQ\� �NdQ� SNcN�
MVQIPFKKJ� � kbPN� YNVNRYNRVXIQPXZ� F� �XTIOiYQ� ZXRVNMNPFJ� MNILVKbPQOJ�
HN� yVXOHXYWFT� �OLPLKOiYNT� �NKORQKRXKNMNPiOiYNT� �QRVFJV_FT=� WLS�
MVLWLHLKR��b��WLVYNIKFS��FORNVFT��KFYNPX��KL��kbI�GQkbRXS�bYVQTKWJZX\�

�NIRNVKN� HN� MXRQKKJ� WLVYNIKNT� KLGQPL[KNORF� RQ� MQRVFJV}NcN�
bORVNy�OIN`T� �LVYIX� � bYVQTKWF� �MNILVKbPXOJ� �MFOPJ� �LVLORLSOiYNT� bKFT=�
GQ��MVQIPFKKJ���XTIOiYNcN��ZXRVNMNPXRQ��LRVQ��NcXPX\��I\��LRVN��NcXPQ�
ZQI� KQ� ZLRF� MN`HKQRX� VNGƒ`HKQKX_� ZF[� XZNZ� RQ� �NKORQKRXKNMNPLZ�
VbOXKFI� skFPNVbOFI� RQ� bYVQTKWFIt� b� `HXKNZb� �XTIOiYNZb� �QRVFJV_QRF=�
YNRVXS=� MLVLkbIQydX� b� `I_QVXORFSKNZb� `HKQKKF� FG� XZNZ� RQ�
�NKORQKRXKNMNPLZ=�ZQI��kX�QIRNYLUQPiKXS�ORQRbO\��HKQY�XZOiYQ�YbVFJ�
KL� MVXSZQPQ� O_FHKNT� LYYPLGFNPNcFT� ORNONIKN� �LKRQV_FT=� QKF� QIRNYLUQPFT�
�NZFOKX_� � �LVYNI•� � MVQINOPQIKQ� ORNVNKQ� FG� MFHNGVNy�ORQIXPQOJ� HN�
kbHi/JYX_� YNKRQYRFI� OINcN� ZXRVNMNPXRQ� G� XZNZ� RQ� bKFJROiYNy�
`VQV_F`y=��RNZb��FHLJ��MN`HKQKKJ��•bOX�G�bOOy•��KL��GHFSOKXPQOJ\�

�LV}Q�YQKNKFdKN�IXGKQKQ��IRNYLUQPiKQ��VQINOPQIKQ��LVYIQ�KQ�
RLVXRNVFT� ObdQOKNT� �YVQTKX� bRINVXPQOJ� KQ� �bYNIXKF\��bYNIXKOiYQ�
`MQV_FJ=��}N��G��Cgeh�VNYb��MLVLkbIQPQ��b��OYPQHF���LVkOiYNT��QVPNIQWiYNT��

�

�QRVFJV_FT=� dLVLG� ZQS[L� ORN� VNYFI� b� Cegh� V\� NRVXZQPQ� KLGQPL[KFORi� RQ�
ORQRbO���ZXRVNMNPFT\�����IRNYLUQPiKQ����bYNIXKOiYN�/���QPZQRXKOiYQ�
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MVQINOPQIKQ� ZXRVNMNPFJ� OYPQHQPQOJ� FG� RViN_� `MQV_FS~� uLVKFILWiYN/
�bYNIXKOiYNT=� �QPZQROiYN/�ORVFSOiYNT� RQ� �NYN/�NRNVOiYNT\� �LV}XZ�
�bYNIXKOiYXZ� ZXRVNMNPXRNZ� ORQI� bYVQTKLWi� �IcLKFS� zQYZQK\� �N� SNcN�
yVXOHXYWFT� KQPL[QPX� RQYN[� MVQINOPQIKF� MQVQUFT� zQPXdXKX=� GNYVLZQ�
MQVQUFJ� � OI\� zLNVcFJ� �LVLZN[WJ� � b� � �iINIF� s {N� KQ� IbPXWF� �NVNPLKYQ=� HL�
OINcN� dQOb� KQORNJRLPLZ� kbI� N\� zVXcNVFS� �NVNkYLIXd=�Q� GQORbMKXYNZ� RXRQVJ� /�
�X_QSPN� zVb}LIOiYXS=� ZQSkbRKFS� �VLGXHLKR� ��t\ � �FOPJ� VNGMQHb� �IORVN/
�cNVOiYNT� FZMLVFT� RQ� NYbMQWFT� �bYNIXKX� bZbKF`y� b� cVbHKF� CmCe� V\=�
�bYNIXKOiYQ� ZXRVNMNPFJ� IRVQRXPQ� OIFS� QIRNYLUQPiKXS�ORQRbO� RQ� kbPQ�
MVX`HKQKQ� � HN� � bZbKOiYNT� � �LVYIX\� � � �FOPJ� MLV}NT� OIFRNINT� IFSKX� RQ�
VNGMQHb� NOFSOiYNT� RQ� �IORVN/�cNVOiYNT� FZMLVFS� b� ZL[Q_� �NPiOiYNT�
HLV[QIX� NMXKXPNOJ� YFPiYQ� ZFPiSNKFI� bYVQTKWFI=� G� KX_� MNKQH� E� ZPK\�
�VQINOPQIKX_=� {N� ORQKNIXPN� MVXkPXGKN� g?‘� IFVKX_� �VQINOPQIKNT�
�LVYIX��b��NPi{F=�YNRVQ�I�Cm>^�VNWF�NRVXZQPQ�IFH��NKORQKRXKNMNPiOiYNT�
�LVYIX/�QRLVF� QIRNYLUQPFy\� �NdQ� YQULHVQ� �VLHORNJRLPJ� GKQ_NHXPQOJ�
MNGQ� bYVQTKOiYXZX� LRKFdKXZX� GLZPJZX� b� ORNPXWF� �NPi{F� /� �QV}QIF=� HN�
NUFWFSKNcN� RXRbPb� �QV}QIOiYNcN� ZXRVNMNPXRQ� I_NHXI� RQYN[� RXRbP�
OIJ{LKKNQV_XZQKHVXRQ� �IJRN/�OMLKOiYNT� �NdQTIOiYNT� �QIVX\�
�VQINOPQIKF� bYVQTKWF� b� �NPi{F� NRVXZQPX� OQRXOUQYWFy=� kN� b�
MQRVFJV}NZb� 	NZNOF� MVN� HQVbIQKKJ� QIRNYLUQPFT� OLVLH�FK}NcN� S}PNOJ�
MVN� KLYQKNKFdKFORi� MVX`HKQKKJ� �XTIOiYNT� ZXRVNMNPFT�HN� �NOYNIOiYNcN�
�QRVFQV_QRb\��VQINOPQIKF�[�MQVQUFT�zQPXdXKX�kbPX�IFHFkVQKF�MNPiOiYXZ�
bVJHNZ�IFH�uLVKFILWiYNcN�ZXRVNMNPXRQ�F�Cm>^�V\�MLVLHQKF� �QV}QIOiYFS�
ZXRVNMNPFT\� � �FHRNHF� � �IJRN/zLNVcFTIOiYQ� �MQVQUFJ� ��iINIQ� �MLVLkbIQPQ��
b� IFHQKKF� VNOFSOiYX_� kFPNLZFcVQKRFI=� YNRVF� IRFYQPX�IFH� kNPi}LIXWiYNcN�
VL[XZb•� dLVLG� RL� MQVQUFJ� KQkbPQ� IXVQGKN� VNOFSOiYNcN� IXcPJHb\� 	QYXS�
ORQK� IPQ}RNIbIQI� cVLYN/YQRNPXWiYb� `VQV_Fy=� YNRVQ� ZQPQ� KQ� ZLRF�
KQILVRQRX�MVQINOPQIKX_�bYVQTKWFI� �NPXKF�RQ� �FHPJ}}J�KQ�YQRNPXWXGZ\��
�OLbYVQTKOiYXS� � �VQINOPQIKXS� � WLVYNIKXS� � ONkNV=� � {N� � � GFkVQIOJ� � b�
�X`IF� C^/h?� [NIRKJ� Cm>C� V\� MVNcNPNOXI� QIRNYLUQPFy� �YVQTKOiYNT�
�VQINOPQIKNT���LVYIX=�NdNPLKb�ZXRVNMNPXRNZ��XTIOiYXZ�F�IOF`T��YVQTKX\�
�NMVX�YQKNKFdKF�MVNkPLZX�G�VbYNMNPN[LKKJ�IPQOKNcN�`MXOYNMQRb������
GHNkbPQ� I� bYVQTKOiYNZb� ObOMFPiORIF� QIRNVXRLR� F� IXGKQKKJ=� �� dXOPF�
HLPLcQRFI� MLV}NcN� �NkNVb� ����� kbPN� a^� OIJ{LKXYX=� Ce � HXJYNKFI=� Q�
OLVLH�ZXVJK� /�QYQH\� �LVcFS� �UVLZNI\�MVNU\� �NPNHXZXV�uL_NIOiYXS�RQ�
FK}F\� ����� UNVZQWFT� Cm>C� V\� HQPQ� �YVQTKF� IFHNZX_� kNcNOPNIFI=�
YNZMNGXRNVFI=� MXOiZLKKXYFI\� �HKQY� INKQ� kbPQ� GKX{LKQ� UFGXdKN� /�
ZXRVNMNPXRQ� �QOXPJ� �XMYFIOiYNcN� VNGORVFPJKN=� SNcN� KQORbMKXY�
ZXRVNMNPXR� �XYNPQ� � �NVLWiYXS� � IFHkbI� bIƒJGKLKKJ� b� �VNOPQIPF=�
MOX_FJRVXdKb� PFYQVKy� �LKFKcVQHQ=� HL� IFK� F� MNZLV\� �VL}RX� F� RyVZX�
dLYQPX��bOF_��`MXOYNMFI��RQ��OIJ{LKXYFI�����\����Cm ha�VNWF�I����I[L�KL�
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kbPN� � [NHKNT� � HFydNT� � MQVQUFT� ����\� � � �NVNRYNRVXIQPL� IFHVNH[LKKJ�
����� I� bZNIQ_� KFZLWiYNT� NYbMQWFT� ZQPN� IQ[PXIF� KQOPFHYX� HPJ�
MNHQPi}NcN� VNGIXRYb� bYVQTKOiYNcN� MVQINOPQIƒJ\� �MXOYNMX�
�IRNYLUQPiKNT� �VQINOPQIKNT� �LVYIX� �NPFYQVM� �FYNVOiYXS=� �PLYOQKHV�
�KNGLZWLI� RQ� zLNVcFS� �NVLKFORNI� G� kPQcNOPNILKKJ� �QV}QIOiYNcN�
ZXRVNMNPXRQ� �FNKFOFJ� �QPLHXKOiYNcN� b� Cm^>� VNWF� IXOIJRXPX� KNIX_�
IPQHXY� HPJ� IFHVNH[LKNT� �YVQTKOiYNT� �IRNYLUQPiKNT� �VQINOPQIKNT�
�LVYIX\� �LVLH� KNINIXOIJdLKX_� QV_X`VLTI� ����� kbI� `MX OYNM�
�LVLJOPQIOiYXS� �ORXOPQI� s�RLMQK� �YVXMKXYt=� MPLZFKKXY� �XZNKQ�
�LRPyVX=� bdQOKXY� bYVQTKOiYNcN� IXGINPiKNcN� Vb_b� CmCe/Cm>C� VV\=�
MVQINGQ_XOKXY� RQ� HLMbRQR� MNPiOiYNcN� OLSZb� b� ZF[IN`KKXS� MLVFNH\��
�PQHXYQ� �ORXOPQI� GNOLVLHXI� OINy� HFJPiKFORi� KQ� Nkƒ`HKQKKF� IOF_�
MVQINOPQIKX_� bYVQTKWFI� b� `HXKb� MNZFOKb� �YVQTKOiYb� �IRNYLUQPiKb�
�VQINOPQIKb� �LVYIb~� IFI� MLVLcNINVX� FG� PFHLVNZ� QIRNKNZFORFI�
ZXRVNMNPXRNZ� �PLYOF`Z� zVNZQHOiYXZ=� MN`HKQI� FG� ����� �QVYFIOiYN/
�NPRQIOiYb� `MQV_Fy=� NdNPLKb� ZXRVNMNPXRNZ� xLNUFPNZ� �bPHNIOiYXZ\�
�HKQY�b[L�I�Cm^h�VNWF�KQ��FINkLVL[Kb��YVQTKb�MNILVRQ`RiOJ�VQHJKOiYQ�
IPQHQ=� {N�NGKQdQPN�KNIL�UFGXdKL� IXKX{LKKJ�Hb_NILKORIQ� ����\� 	NZb�
IPQHXYQ��ORXOPQI=�JY�F�VL}RQ�QV_X`VLTI�����=� IXT_QI �KQ�EQ_FH\� �HXKXS�
FG� `MXOYNMQRb� ����=� YNRVXS� dLVLG� MN_XPXS� IFY� GQPX}XIOJ� I� �YVQTKF=� /�
ZXRVNMNPXR� xLNUFP� �bPHNIOiYXS� /� INOLKX� Cm^h� V\� kbI�GQQVL}RNIQKXS�
����=� � Q� � >?� OFdKJ� Cm^^� V\� � MNZLV� � b� � IƒJGKXWF\� �[L � KQ� LZFcVQWFT=� KQ�
�OPFK’LKOiYNZb� ONkNVF� ����=� IPQHXYQ� �ORXOPQI� IXcNPN OXI� HNMNIFHi~�
[������� ����3��+�#$�%�
��� ��� ��.����)� 	�� ��.�� � ���
	���� ���
1����[� � EKNIb� bOy� OINy� WLVYNIKb� HFJPiKFORi� IPQHXYQ� �ORXOPQI�
OYLVbIQI� KQ� MN`HKQKKJ� bYVQTKOiYX_� MVQINOPQIKX_� `MQV_FS� HFJOMNVX� b�
`HXKL�WLVYNIKL�RFPN=�KQ�MLVOMLYRXIb=�{N�FG�MQHFKKJZ�ONI`ROiYNT�FZMLVFT�
�����MNILVKLRiOJ� I� �YVQTKb=�Q�HPJ�RNcN�kbHL�MNRVFkKQ�F�kNcNOPb[kNIQ�
PFRLVQRbVQ=�QKRXZFKOX=�WLVYNIKQ�bRIQV\��[L�MLVLkbIQydX�b��FKKFMLcb=�I�
�QKQHF=� IPQHXYQ� �ORXOPQI� HVbYb`� kNcNOPb[kNIL� �IQKcLPF`=� YNRVXZ� HN�
OiNcNHKF��YNVXORb`RiOJ��kQcQRN��MQVQUFS��������I��YVQTKF\��uQO��MNYQGQI=�
{N� IPQHXYQ� �ORXOPQI� ZQI� HQV� MLVLHkQdLKKJ~� Cm� OLVMKJ� Cmem� V\� HN�
KiNcN� GILVKbPQOJ� �iIFIOiYQ� MQVQUFJ� OII\� QMM\� �LRVQ� F� �QIPQ=� S�
QIRNYLUQPiKXS� Vb_� MN}XVXIOJ� GIFHRX� MN� WFPFS� �YVQTKF\� �LV}XS�
NVcQKFGQWFSKXS� �NZFOKXS� �NkNV� IFHVNH[LKNT� ����� MVN_NHXI� {L� GQ�
FOKbIQKKJ�QHJKOiYNcN��NyGb�RQ�MFH�YNKRVNPLZ��Ž�=�kLG�bdQORF�I�KiNZb�
ZXRVNMNPXRQ� �ORXOPQIQ\� �PLZFKKXY� �XZNKQ� �LRPyVX� kbI� KQ� dNVKNZb�
OMXOYb� NOFk=� YNRVXZ� IƒTGH� HN� ��� YQRLcNVXdKN� GQkNVNKJIOJ\� �F`y�
GQkNVNKNy�VQHJKOiYXS�bVJH�KQZQcQIOJ�GQIQHXRX�NkVQKKy�ZXRVNMNPXRQ�
�ORXOPQIQ� �QRVFJV_NZ� ����\� �Q� IMPXINIX_� HLPLcQRFI� � NkNVb� �Ž��
dXKXI��RXOY=��HNZQcQydXOi�NkVQRX���VLHORNJRLPLZ���������ZXRVNMNPXRQ��
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�NQKQ� � �NHKQVdbYQ\� � 	Q� � KQ� � �NkNVF=� � OYNVXORQI}XOi�YNVNRYNy�
IFHObRKFORy� IPQHXYX� �NQKQ� �NHKQVdbYQ=� YNRVXS� YLVbIQI� MLVLkFcNZ�
�NkNVb=� N\� �NPNHXZXV� �VLZQ� MFHKJIOJ� KQ� RVXkbKb� F� GQMVNMNKbIQI�
NkVQRX� MLV}XZ� �QRVFJV_NZ� �XTIOiYXZ� F� IOF`T� �YVQTKX�ZXRVNMNPXRQ�
�ORXOPQIQ� � �YVXMKXYQ\� � 	QY=� � IMLV}L� I� bYVQTKOiYFS� WLVYNIKFS� FORNVFT�
cPQIF� �VQINOPQIKNT� �LVYIX� KQHQPX� RXRbP� �QRVFJV_Q\� �FVKF� �����
MVNHNI[bIQPX� HNZQcQRXOJ� HNGINPb� KQ� IƒTGH� I� ���� �QR VFJV_NIF�
�ORXOPQIb\� F}LKKJ� b_IQPyIQPNOJ� KQ� KQSIX{NZb� VFIKF� NONkXORN�
�X_QTPNZ� zNVkQdNIXZ� MFH� MLVONKQPiKb� IFHMNIFHQPiKFORi� nVFJ�
�NVNdXYQ=� YNPX}KiNcN� INTKQ/QUcQKWJ=� KQVNHKNcN� HLMbRQRQ� ��\� >?�
[NIRKJ=� m>/PFRKFS� �QRVFJV_� �ORXOPQI� �YVXMKXY� dLVLG�ZQS[L� l?� VNYFI�
IXcKQKKJ� � MNILVKbIOJ� � HN� �YVQTKX\� � �� � �X`IF� � IPQHXY b� IFRQPX� RXOJdF�
ZXVJK� G� bOF`T� �YVQTKX=� Hb_NILKORIN� RQ� `MXOYNMQR\� 	VFyZUQPiXXS� IƒTGH�
�QRVFJV_Q� �ORXOPQIQ� HN� �NUFT� �XTIOiYNT� KL� KQ� [QVR� KQPJYQI�
�NOYNIOiYXS� �QRVFJV_QR� �F� � I[L�dLVLG�RX[HLKi� IFHkbI OJ�GQMPQKNIQKXS�
MVXTGH� HN� �X`IQ� �QRVFJV_Q� �PLYOFJ� ::� HPJ� HQVbIQKKJ�OQZNORFSKNORF�
�YVQTKOiYNZb� LYGQV_QRNIF� ��=� {N� ObMVNINH[bIQIOJ� ZQONIXZX�
MFYLRQZX�OXPQZX�MVLHORQIKXYFI�HLZNYVQRXdKX_�OXP\� �PQHXYQ��ORXOPQI�
KL� � IFHVQGb� MNcNHXIOJ� GF� OINTZ� NkVQKKJZ� KQ� �QRVFJV}XS� MVLORNP\�
�bHbdX� IFHMNIFHQPiKXZ� WLVYNIKXZ� F`VQV_NZ=� VNGbZFI=�{N� MVNcNPN/
}LKKJ��QRVFJV_QRb�bOYPQHKXRi�KQPQcNH[LKKJ�ORNObKYFI�FG��OLPLKOiYNy�
�QRVFJV_F`y� RQ� FK}XZX� MNZFOKXZX� �VQINOPQIKXZX� �LVYIQZX\� �VN�
YQKNKFdKL� IXGKQKKJ� IPQHXYQ� �ORXOPQI� PykXI� MNIRNVyIQRX~�[*�-������
���/��������1[� �� �NGKQSNZXI}XOi�FG�RNHF}KFZX�bYVQTKOiYXZX�VLQPFJZX�
RQ�GIQ[XI}X�bOF�GQ�RQ�MVNRX=� �QRVFJV_� � �ORXOPQI� � IXGKQI� �RQ� �MFHMXOQI�
bOF��VF}LKKJ���LV}NcN��NZFOKNcN��NkNVb�����\�Ce�PXO RNMQHQ�Cmm?�VNYb�
I���NUFSOiYNZb��ONkNVF��X`IQ�IFHkbPQOJ�FORNVXdKQ�FKRVNKFGQWFJ�MLV}NcN�
�QRVFJV_Q� �XTIOiYNcN� F� IOF`T� �YVQTKX� �ORXOPQIQ\� 	QY� MVQINOPQIKF�
bYVQTKWF� I}QKbIQPX� RXOJdNPFRKy� FORNVFy� OIN`T� �LVYIX=� IFHKNIXI}X�
OMVQILHPXIFORi� RQ� KQZQcQydXOi� KQPQcNHXRX� MLVLVIQKF�GIƒJGYX� FG�
ZQRFVKNy���LVYINy/�OLPLKOiYXZ��NKORQKRXKNMNPiOiYXZ��QRVFJV_QRNZ\���
����NHQPi}XS� MLVLkFc� MNHFS� GQOIFHdXI=� {N� [NHKQ� FG� KXKF� FOKbydX_� I�
�YVQTKF� �LVYNI� RQ� VLPFcFSKX_� NVcQKFGQWFS� KL� GQGKQPQ� ORFPiYN_�
MLVLOPFHbIQKi� RQ� MVXKX[LKi=� JYF� IXMQPX� KQ� HNPy� �YVQTKOiYNT�
�IRNYLUQPiKNT� �VQINOPQIKNT� �LVYIX� b[L� I� dQOQ_� KLGQPL[KNT� �YVQTKX\�
�QRVFJV_Q� �ORXOPQIQ� KL� MbOYQPX� I� �YVQTKb=� KL� HQIQPX� MNZL}YQKKJ=�
����� MNGkQIPJPX� HLV[QIKNT� VL`ORVQWFT=� HN� `MXOYNMQRb� MFHOXPQPX�
RQ`ZKX_� QcLKRFI� HPJ� VNGIQPb� �LVYIX� GOLVLHXKX\� �iNcNHKF� ����� GKNIb�
KQ�HNVNGF��HNHNZb=��HN�OINcN��QRVFJV_QRb\�	bHX�ILHL�NHKQ�HNVNcQ�/�dLVLG�
�NKORQKRXKNMNPi=� kN� RQZ=� KQ� kLVLcQ_� �NOUNVb=� Q� KL� b� �NOYIF=� KQ}Q�
�QRFV=�YNRVQ�HQPQ�KQZ�KQSWFKKF}L�/�IJRL��VL{LKKJ��F���VQINOPQIKb�IFVb\ �
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Ceme�•�Cmmh�
�

�IJRFS}XS� �QRVFJV_� �ORXOPQI � sI� ZXVF� �RLMQK� �IQKNIXd� �YVXMKXYt�
KQVNHXIOJ��C?��YIFRKJ��Ceme�V\� � � I� � �NPRQIF\� � � �QRiYN� �SNcN��kbI� �G�VNHb�MNPRQI/
OiYX_� YNGQYFI� /� �IQK� �YVXMKXY\� �QRX� /� VFHKQ� OLORVQ��XZNKQ� �LRPyVX=�
MNPRQIOiYNcN��YNGQWiYNcN��VNHb\���NHXKQ����YVXMKXYFI���ILPiZQ���MNkN[KQ\�
�
�

Cmh?� /� hm� VV\� /� HLMbRQR� HN� MNPiOiYNcN� OLSZb� IFH� INPXKOiYNcN� bYVQTKOiYNcN�
KQOLPLKKJ\� �NORFSKXS� dPLK� MVLGXHFT� I� 	NIQVXORIF� � FZ\� �LRVQ� �NcXPX� I� �bWiYb=�
GQOKNIKXY� F� cNPNIQ� RNI\� •�YVQTKOiYQ� }YNPQ•� I� FIKNZb=� HL� IFK� MNORFSKN�
MLVLkbIQI\�
�
�

Cm^?� � V\� /� GQORbMKXY� cNPNIX� �NPZOiYNT� �MQV_FQPiKNT� QHX=� KQ�dNPF� JYNT� kbI�

�XRVNMNPXR���PQVFNK\�
�
�

Cm^C�V\�/�NkVQKN�GQORbMKXYNZ�cNPNIX� �YVQTKOiYNT� �LVYNIKNT� QHX�KQ� �NPXKF�F�
GIƒJGYNIXZ��WF`T��QHX��GF���OLbYVQTKOiYNy���LVYNIKNy��QHNy��I���X`IF\�
�
�

Cm^>��V\�P�IHFILWi�MVXSZQ`�HXJYNKORIN�F�ORQ`�OIJ{LKXYNZ\� �Q�MNdQRYb�RVQIKJ�
MNORVXcQ`RiOJ� I� dLKWF=� MVXSZQydX� FZƒJ� �ORXOPQI\� C>�RVQIKJ� b[L� QV_X/
MQORXVOiYQ� KNZFKQWFJ=� Q� C^� RVQIKJ� /� _FVNRNKFJ� KQ� `MXOYNMQ� �LVLJOPQIOiYNcN\�
�FVNRNKFJ� � kbPQ� � HNILV}LKQ� � I� �KHVFTIOiYNZb� �NkNVF� I� �X`IF\� �FH� dLVIKJ�
MNdXKQ`� �PQHXYQ� �ORXOPQI� NkƒTGHXRX� �YVQTKb� /� �LVLJOPQI{XKb=� �VLZLKdbc=�
�bkKX=� �NVNP=� VFHKb� �NPRQIb=� �QVYFI\\\� �� OLVMKF� KFZLWiYQ� NYbMQWFSKQ� IPQHQ�
GQkNVNKJ`� �PQHXWF� �ORXOPQIb� OPb[XRX\� EQ� KLMNOPb_� NRVXZb`� KQYQG� IXT_QRX�
cLRi\� � �� � RQY� � kLGKQORQKKF� � GQkNVNKX=� � MLVLTGHX� /� �Q[� � HN� [NIRKJ=� YNPX� �PQHXYb�
KFZWF��QVL}RbyRi�b� �FIKNZb=��ILGbRi� �HN��IƒJGKXWF�cLORQMN�I�uLVKFcNIF=�Q�GIFHRX�
HN� RQYNT� � OQZNT� � IƒJGKXWF� � I� � �VXPbYQ_=� � HL� � S� MLVLkbIQ`� Q[� HN� ILOKX� Cm^h� V\=�
GIFHYX� SNcN� MLVLINGJRi� HN� �X`IQ•� RbR=� KQVL}RF=� GIFPiKJyRi� SNcN� KQMVXYFKWF�
YIFRKJ=��QPL��GQkNVNKJyRi�IXTGHXRX�MNGQ�ZL[F��X`IQ�F�IFHMVQIPJRX�kNcNOPb[FKKJ��
�
�

Cm^g� V\� /� �NkNV� �MXOYNMFI� ����LVYIX� MFHKFO� �PQHXYb� �ORXOPQIQ� HN� ORQKb�
�V_X`MXOYNMQ=� Q� INOLKX� RNcN� [� VNYb� IFK� IXT_QI� HN� �QKQHX=� {Nk� RQZ� NdNPXRX�
����\��	VX��VNYX��MVQWy`���PQHXYQ�/��JY���V_X`MXOYN M���FKKFMLcQ��F��IOF`T���QKQHX\�
�
�

Cml?�V\�/�MLVL_NHXRi��HN���YVQTKOiYNT���VQINOPQIKNT���LVYIX��†�=��G��FKFWFJRXIX�
�PQHXYX��IFHkbIQ`RiOJ���NkNV���N`HKQKKJ���YVQTKOiYN T��VQINOPQIKNT��LVYIX��
�
�

l� dLVIKJ� Cmm?� V\� /� b� Z\� �X`IF� KQ� �� ONkNVF� ����LVYIX� �PQHXYb� �ORXOPQI Q�
NkVQKN���QRVFJV_NZ���XTIOiYXZ��F��IOF`T���YVQTKX\�
�

�NZLV��QRVFJV_��ORXOPQI ��b�YQKQHOiYNZb�ZFORF�ŽVFZOkF�CC�dLVIKJ�Cmmh�V\=�
Q� � MN_NIQKXS� KQ� � YPQHNIX{F� � b� �QbR/�QbKH/�VbYb=� �†� � kFPJ� WLVYIX� OI\� QM\�
�KHVFJ� � �LVINIQKNcN=� � � JYQ� � `� � WLKRVNZ� � [XRRJ� � MVQINOPQIKX_� � bYVQTKWFI� � b�
HFJOMNVF\�
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MVNRNMVLOIFRLV=��FKFML’=��QKQHQ�

�
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�

��� �QMQ� � �IQK� � �QIPN� � ::� � IFHIFHQI� � �YVQTKb� >h/>a� dLVI KJ� >??C� VNYb\� �FK�
IIQ[QI� �WF� � IFHIFHXKX� �KQcNVNHNy� �HPJ� �OLkL\� � �R[L= � �KQ� �Wy� � IFGXRb� IFK�HNIcN�
dLYQI\� � �QydX� � I� �OIN`Zb� �VNGMNVJH[LKKF� �KXGYb� �ZQRLVFJPFI=� � {N�ORNObIQPXOJ�
WF`T� � RLZX� � J� � � KQMXOQI� � � FKUNVZQRXIKb� � � ORQRRy� � � MFH� � KQGINy~� � � •�QMQ��
GQMVN}LKXS~��IFK��IFHIFHQ`���YVQTKb���I���dLVIKF�>??C�VNYb•\���
�

�RQRRJ��kbPQ��KQHVbYNIQKQ��I��HLJYX_��dQONMXOQ_��b���QKQHF=�I���IORVQPFT�
RQ� � � �IVNMF\� � � LQYWFJ� � KQ� � KLT� � kbPQ� � VFGKQ=� � {N� �`� � KNVZQPiKN\� � 	LMLV=� � YNPX��
GbORVFd���QMX���IQKQ���QIPQ��::���G����YVQTKNy���kbHL���MNINPF���IFH_NHXRX�I�ZXKbPL=�
J� /� QIRNV� RF`T� � ORQRRF=� � IIQ[Qy� � MNRVFkKXZ� � OYQGQRX=� � {N� � J� � MFHMXOQI� � kX� � Wy��
ORQRRy� {L� F� {L� VQG=� kN� INKQ� MNRVFkKQ� HPJ� KQOIFRPLKKJ� IQ[PXINcN� YNKRLYORb\�
	LMLV� GQ� Rb� dLVIKLIb� � IFGXR� � �IJRF}NZb� � �RWLIF� KQPL [XRi� IXOPNIXRX� cPXkNYb�
MNHJYb=��FKQY}L=��/��YQZFKKJ��ZN[L��GQcNINVXRX\\\���
�

�LKF� IXORQdXRi� KQcQHQRX� HLYFPiYQ� IXOPNIFI� �QMX� G� SNcN� MVN{QPiKNT�
MVNZNIX� KQ� PLRNIX{F� b� �iINIF� >a� dLVIKJ\� EILVRQydXOi � HN� �YVQTKX� S�
bYVQTKOiYNcN� KQVNHb=� �IJRF}XS� �RLWi=� ZF[� FK}XZ=� OYQGQI� sMLVLYPQHQy� G�
MNPiOiYNcN� RLYORbt~� � �[�+
� � � ��1�2� � #
��)��2� � ,�� � ���7 � � ��	���� � � ����
.��)��� ��1���	�1� ��-����)-��
���2���1����������r �����[����
�

�PJ� YVQ{NT� � NVF`KRQWFT� � I� � OMVQIF� � WF`T� kNVNRikX� RVLkQ� MNHQRX� HLJYF�
UQYRX\� EQ� YKJ[NT� bOF� WL� kbPQ� kNVNRikQ� G� QGFSOiYXZX� KQTGKXYQZX=� INKQ�
GQHNYbZLKRNIQKQ� I� •�PNIF� MVN� �cNVFI� MN_FH•� b� IXOPNIF� SNcN� QIRNVQ~� •EHVQIX=�
YKJGF� F� HVb[XKQ=� MNkQVQJ� GQ� _VXORiJKX� KQ� MNcQKXJ� MNPYX|� �KJGLZ� OPQIQ� Q�
HVb[XKF|����ZXKi•\��	QZ��MNdQRYX��NkNVNKX���YVQTKNy��_VXORXJKOiYNT����IVNMX\���
�

	LMLV� � MNcPJKiZN� � KQ� � kNVNRikb� � �NGQddXKX� � G� � RXZX�KQTGKXYQZX=� }N�
S}PX� � KQ� � �IVNMb� � � G� � MFIHLKKNcN� O_NHb\� � �FSKQ� � � �NPi{F� � G� � � RbVYQZX� � � MFH��
�NRXKNZ� Ca>C� VNYb~� Cl?/RXOJdKQ� QVZFJ� RbVYFI� IXORbMXPQ� MVNRX� �NPi{F� F� MFH�
�NRXKNZ� GQIHQPQ� � MNPJYQZ� � ILPXYNT� MNVQGYX\� � �NPi{Q��GQMVNOXPQ� �HN� �MNZNdF��
YNGQYFI\���NPJYFI���kbPN��h?�RXOJd=���YNGQYFI���MFH��MVNINHNZ���LRVQ���QcQSHQdKNcN�
/�^?�RXOJd\����NGQYX���IPbdKXZX���ZQKLIVQZX��MVNRX��RbVYFI��IVJRbIQPX��MNPJYFI=�Q�
G� � KXZX� /� � IOy� � � _VXORXJKOiYb� � � �IVNMb\� � Cagh� � VNYb� � RbVYX� � GKNIb� IXORbMXPX�
MVNRX� � �NPi{F\� � � �NPiOiYXS� � YNVNPi� � �K� � �Nk`OiYXS� � GQMVNOXI� � HN� MNZNdF�
YNGQYFI=� � JYF=� � MFH� RXZ� [L� �NRXKNZ=� GQIHQPX� RbVYQZ�� HVbcNT� � MNVQGYX� � F� � RQY��
OMXKXPX��T_KFS��KQORbM��KQ��_VXORXJKOiYb���IVNMb\���
�

���Caeh� VNYb� RbVYX� IXORbMXPX� MVNRX� �IVNMX� {L� VQG\� �FH� �FHKLZ� T_� GbORVFPQ�
GkVNSKQ��OXPQ��`IVNMLSOiYX_�KQVNHFI=��HN�MVNINHb�JYX_�kbI�GQMVN}LKXS�YNVNPi�
�K���Nk`OiYXS\��FK��GKNIb��GQMVNOXI��HN��MNZNdF��YNGQYFI=�JYF��MF}PX��KQ��Wy��IFSKb�
MFH� MVNINHNZ� cLRiZQKQ� �RLMQKQ� �bKXWF=� YNRVXS� ORVQRLcFdKXZX� Vb_QZX� VNGkXI�
RbVLWiYF��IFSOiYQ\����KQ��WLS��VQG��RN��kbPQ�RQYQ�VF}bdQ�MLVLZNcQ=�{N�>�PyRNcN�Cae^�
VNYb�I�MQMOiYFS�YQMPXWF�b��QRXYQKF�kbI�IFHOPb[LKXS�IHJdKXS��NPLkLKi�•GQ�
YNGQWiYF�MNkFHX�KQH� �RbVYQZX•\� 	QY�kbPQ�GPNZQKQ� RbVLWiYQ�GQcVNGQ� �IVNMF�
KQIFYX\����VNRL���MVNRX���IVNMX��IXORbMXPX��FK}F��OXPX~���kFPi}NIXYX\���VNRX��KX_��
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	bR��MNPiOiYF�OXPX�G�dQORXKQZX�QVZFT������IFHkXPX��KQORbM��kFPi}NIXYFI�
F� �MNILVKbPX� � �T_� �KQGQH\� � � �J� � �MLVLZNcQ� � � IIFS}PQ� � � I� � �MNPiOiYb� � �FORNVFy� � �JY��
•�bH��KQH���FOPNI•\�����RNZb���dbHF���KLQkXJYb���VN Py��IFHFcVQI���bYVQTKOiYXS���INTK=�
F� �HNkVL=� � {N� � �_Nd� � RLMLV� � � �IJRF}XS� � �RLWi� �GcQHQI� � IOL�WL� �F� �RQY� b�VNdXORN=�
ZQS[L��•LYO�YQRLHVQ•=���MNHJYbIQI���YVQTKF��GQ��NkNVNKb�_VXORXJKOiYNT��IVNMX\��� �
�

‚L� � HLJYF� � IXOPNIX� � �QMX~� � •�WL=� � � GQPX}QydX� � � GLZP F� bYVQTKOiYF=/
OLVHLdKF� MNGHNVNIPLKKJ� � MVQcKb� � OMVJZbIQRX� � HN� kVQRFI� F� OLORLV� RQ�
Hb}MQORXVORIQ� �LVYIX� �VQINOPQIKNT=� IOF_� NkFSZQy� OIN`y� ZNPXRINy=� IOF_�
MNGHNVNIPJy� F� HN� IOF_� OMVJZNIby=� JY� MNkQ[QKKJ� OPNIQ� kPQcNOPNILKKJ�
QMNORNPQ� � �QIPQ� � HN� � _VXORXJK� � G� � 	LOQPNKFYFI~� �9������� ���
� � �!���
�1������7���������
�7���-��3������������+
��������� 1[� s>��NP\�h~Cat\�� �
�

•�L_QS��zNOMNHi��NkHQVb`� 	LkL=��QVNHL�bYVQTKOiYXS=�JYXS��MN��GHNkbRRF�
IVL}RF� � OINkNHX=� � HJYbydX� � IXRVXZQKNZb� � F� � GcFHKNZb� � GQQK’Q[bIQKKy=� MNdQI�
HFPN� � IFHYVXIQKKJ� � OINT_� � KQSMVQIHXIF}X_� � YNVLKFI� �F� � ORQI� � KQ� MVQWiNIXRb�
HNVNcb� � VLUNVZ=� {Nk� � bOFZ� � HQRX� � ZN[PXIFORi� [XRRJ� F� IXJIb� IPQOKNT� IFVX=�
IPQOKNT� YbPiRbVX=� IPQOKX_� MLVLYNKQKi� b� ZL[Q_� OINkNHX� S� OMVQILHPXINORX\\\�
�Q[Qy=� � {Nk� � � �YVQTKQ��ZNcPQ� �MNIKN� � IYPydXRXOJ� � �H N� � �IVNMX=� �JYQ� �MNIXKKQ�
NkFSZQRX���IILOi���YNKRXKLKR���IFH����RPJKRXYb���HN���VQPb\\\•\�� �
�

•�MNYFS� � F� � GcNHQ•|� � �WL� � RQSKQ� � OMNYNy� � F� GQMNVbYQ� MVQIHXINcN� F�
RVXIQPNcN��MNORbMb\���JYbydX���cQVZNKFT��KQZFVFI�F�dXKFI��YVQTKQ=��JY��kQRiYFI{XKQ�
IFVX��S��HFJPNcb���HNdLYQ`RiOJ���IXGKQKKJ��OIN`T��cFHKNORX��I��OMFPiKNRF��KQVNHFI\����
�

�VX_NHXRi� � ZLKF� � KQ� � HbZYb� bVNdXORQ� MLVLORNVNcQ� IQ}NcN� ILPXYNcN�
MNLRQ� � 	QVQOQ� � †LIdLKYQ~� �[����
�� �� ���7��� ��������� ����� -����/� ������2�
����������1���[���� �YVQTKOiYXS��KQVNHL=��YNVFKKJ�RINcN��ZQSkbRKiNcN��`��GQMb}LKF�
I��[XIFS��GLZPF���RINT_���RVQHXWFS\\\���
�

�� � {L� � VQG=� GLZPL� �YVQTKX=� � kQ[Qy� � RNkF\\\� OMNYNy\�� �EQPX}Qy� � I� � OINTZ�
OLVWF� KLGQkbRKF� OMNcQHX\� �N� MNkQdLKKJ=� MVXJGKXS� KQVNHL=� JYNcN� NkFSZQy�
MNdbRRJZ��OXZMQRFT��F� �ZXPNORX\� � �JYby� �GQ��OLVHLdKL�MVXSKJRRJ��F� �cNORXKKFORi=�
JYX_� � KL� GQkbHb� � KFYNPX\\\� � �N� � MNkQdLKKJ� � �YVQTKN|\\� � �NVNcF� kVQRRJ� F� OLORVX�
MVNYQGby� VQGNZ� G� IQ}XZ� MNLRNZ� F� VQGNZ� G� IQZX~� •�L_QS� � �Nc� N_NVNKJ`� IQO�
GQI[HX� “N� OIJRXS=� OIJRXS� � ZFS� � YVQy•\� �VN}b� �OLZNcb dNcN� �NcQ=� {Nk�
kPQcNOPNIXI��RLkL���KQVNHL����YVQTKX=���{Nk���IXPFYbIQI���IOF��RINT��VQKX\\\•\��� �
�

� �L��HLJYF��IXOPNIX���QMX���IQKQ���QIPQ��::��I��SNc N��MVN{QKKF��G���YVQTKNy�
>a�dLVIKJ�>??C�VNYb\����
�

�EQ� IFYNIFdKb� NkNVNKb� �YVQTKNy� RQ� TT� YNGQWRINZ� �VXORXJKOiYNT� �IVNMX�
MLV}XZ� � HQI� � TZ� � MVXGKQKKJ� MNPiOiYXS� YNVNPi� �K� �Nk` OiYXS\� 	LMLV=� MLVLH�
OINTZ��bMNYN`KKJZ�b��NGF=�GQ�RF�IFYNIFdKF��MNHIXcX���YVQTKX���IXOPNIXI��TS�MNHJYb=�
HQI���MVXGKQKKJ��S���NUFVbIQI���ZNPXRIX��kP\�MQZ��IJRF}XS��RLWi��IQK��QIPN�::\����

����XV��MVQ_b���NcN��F��IFdKQ���NZb��MQZƒJRi������
������������YNy��kbPQ��k��HNPJ���IVNMX=��JYkX��TT�� KL��NkNVNKJPX��INTKX��bOF/�YVQTKX€���
�

����������������������������� ��������������������s���tu���		+���-�	���)������&�� ���������>>���#
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�RLMQK�����v��
MVNRNMVLOIFRLV�

E��������a?/��		���
������v�����z���E�����

�MVQIQZ�	/IQ�•�NPXKi•�S�����/��LVHLdKQ�MNHJYQ|�
�

�NPX� b� ILVLOKF� Cma?� VNYb� � J� � IMLV}L� � MVXkbI� HN� �FKKFML’ b� KQ�
ORbHFT� � I� � �NPLcFT� � �I\� �KHVLJ=� /� RNHF� � J� � HNIFHQIOJ� MVN� INPXKJK� b�
�FKKFMLGF=�RQ�MVN�T_KF��NVcQKFGQWFT��F��RN��G�MNdbRRJZ���ZXPNcN��GQHNINPLKKJ\�
�� /� � INPXKLWi\� � �FKKFML’ � /� db[XKQ=� � Q� � RbR� � INPXKJKX~� 	/IN� ƒƒ�NPXKi•=�
KQIFRi���KORXRbR���NOPFHFI���NPXKF\�
�

	NHF��J��kbI�ORbHLKRNZ=�{N�MVXT_QI�KQ�KQbYb�I��NPL’ FT��I\�KHVLJ=�
Q� � TT� � MVNcVQZQ� /� ^� VNYX� ORbHFS\� � �PL� J� sG� HNGINPb��XRV\� �PQVFNKQt�
MVNVNkXI� TT� GQ� >� VNYX=� NR[L� I� ZLKL� KL� kbPN� dQOb� KQ�kPX[dL�
NGKQSNZPLKKJ�G�O�INTZX��GLZPJYQZX�G�KLGQkbRKiNT��NPXKF\��PL�YNPX�ZLKF�
/�I��PXORNMQHF�Cma>�VNYb�/�HNILPNOJ�IXT_QRX�G��KcPFT�I��QKQHb�/�KQGQH�HN�
�FKKFML’ b=�/�RNHF��J��I[L��NGKQSNZXIOJ��S�GkPXGXIOJ�G�OINTZX�GLZPJYQZX�F�
G� T_KFZ� NVcQKFGNIQKXZ� [XRRJZ\� �� WL� GkPX[LKKJ� kbPN� HPJ� ZLKL� HFSOKN�
HNPLKNOKXZ\��VN�WL�RLMLV=�/�G�MNdbRRJZ�cPXkNYNT�IHJdKNORF=�/�_Ndb�HL{N�
OYQGQRX� OQZL� G� KQcNHX� IFHGKQdLKi� T_KiNcN� yIFPLy� a?/PFRRJ\� �PL� MLV}L�
GcQHQy��PyHLS=��JYF��MNGKQdXPXOJ�RbR��KQ�ZNTS��HNPF��I��NONkPXIXS�OMNOFk\�

�

uPLKORIN� INPXKOiYX_� NVcQKFGQWFS� b� �FKKFMLGF� GQI[HX�
IFHGKQdQPNOJ�dXORNy�HVb[KFORy�RQ� �GLZPJROiYNy�MNOIJRNy\� �� �YNPX� �J�
MNJIXIOJ� b� � �FKKFMLGF� F� IORbMXI� I� NVcQKFGQWFSKL� [XRRJ� INPXKJK=� /� ZLKL�
NONkPXIN�MNVQGXPN�HVb[KL� IFHKN}LKKJ�MLVLHNIX_�RINVWFI�RNcN�[XRRJ~�
�PPF� �KbUVFSdbYQ� sMFGKF}L� MNdLOKNcN� MVNULONVQ� �NPXKOiYNcN�
�LV[QIKNcN� � bKFILVOXRLRb� FZ\� �LOF� �YVQTKYXt=� H/VQ� nVFJ� �bPXYQ/�bWXYQ�
RQ� kQMRXOROiYNcN� kPQcNIFOKXYQ� �X_QSPQ� �NHINVKJYQ\� �FGKF}L=� ZLKF�
KQIFRi� � HNILPNOJ� � KQMXOQRX� � MLVLHZNIb� � HN� � SNcN� YKX[YX� •�FRLV� G�
�NPXKF•��MVN��{N��NHXK��GLZPJY��b���GcQHWF���MVN��KLT��KQMXOQI\�

�

•�� JY� RN� HN� PXWJ� WFS� YKX[WF=� {N� MLVLHZNIb� HN� KLT� KQMXOQI�
MVQINOPQIKXS� OIJ{LKXY� MVNR\� �\�VZbOi•\� 	Q� INKN� JYNO i� I[L� RQY�
GQILPNOJ� OLVLH� KQO=� � INPXKJK\� �� � KL� RFPiYX� � OLVLH� �INPXKJK\� �\�
�NHINVKJY� kbI� HNIcNPFRKFZ� OMFI/MVQWFIKXYNZ� �XRV\� �PQVFNKQ� s�IQKQ�
�cF`KYQt� b� IXHQKKF� SNcN� MVQWi\� �VQWyydX� I� HVbYQVKF=� I� JYFS� �XRV\�
�PQVFNK� HVbYbIQI� OINT� MVQWF=� �\� �NHINVKJY� IXYNKbIQI� IOy� RL_KFdKb�
VNkNRb���MVX���WX_��IXHQKKJ_���G��dXRQKKJZ���YNVLYRX���IYPydKN=� �

�� � }N� �ORNOb`RiOJ��IXHQIKXdNT��MVQWF������ �F� � �ZN`T���MVXdLRKNORF��
HN��KLT=��RN��GQIHJYX��ILPXYNHb}KNORF��I��WFS���OMVQIF���PPF����KbUVFSdbYQ=�
�����IXHQI��dNRXVX��G��ZNT_��cNPNIKF}X_��MVQWi~�
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C=���QZUFP���QKXPNIXd��nVYLIXd�RQ�SNcN�UFPNONUOiYQ�OMQH{XKQ�sCmgmt•�
>\���b_NIKFORi��bYVQTKOiYNcN��KQVNHb�sCmeht•�
h\���XkVQKL��FG��ORQRRLS=��MVNMNIFHLS��F��HNMNIFHLS�sCmmCt•�
^\�����YVQTKF��ZNT_��kQRiYFI�sCmmCt\�

�VFZ� RNcN=� J� ZQI� MVX`ZKFORi� HNcPJKbRX� IXHQKKJ=� QkN�KQMXOQRX�
MLVLHZNIX��HN��RQYX_��IXHQKi�����~�

C\���QTOFS��LPXdYNIOiYXS~�SNcN�[XRRJ�F�MVQWJ=��XRV\��PQVFNK\�Cmgl•�
>\��YVQTKOiYXS��ORXPFORXdKXS��OPNIKXY\��XRV\��PQVFNK=�Cmge•�
h\��FRLV�G��NPXKF=���X_QSPN��NHINVKJY=�CmeC•�
^\��VZFJ��kLG���LV[QIX=���RQZQK�	QVQO��bPikQ/�NVNIL Wi=�CmeC\�

�

�QKb� ZLKF� KQcNHb� RQY� MNMVQWyIQRX=� IIQ[Qy� KLGIXdQSKNy�
ILPXYNHb}KFORy\�

�J� � ILPXYNHb}KFORi� /� IFHNZQ=� � F� � INKQ� � MVXIQkPyIQPQ� PyHLS� F�
T_Ky� MVQWy=� PyHLS� kFPi}NcN� YQPFkVb� KF[� J\� � �VN� � WL�� �LVcFS� �NGQY� I�
ORQRRF�•�FRNMXOWF��NPXKF•�s�FRNMXO��NPXKF�dd\�Cm/>?t=�ZF[�FK}XZ=�MX}L~�

�

•�KORXRbR���NOPFHFI���NPXKF�s���t�
� � �

�RINVLKXS� IFK� CmlC� VNYb\� �PL� {L�
VQKF}L� /� b� PXORNMQHF� Cm^m� V\� /� b� �FKKFMLGF�
IXKXYPN� RNIQVXORIN=� •�NPXKi•=� I� JYL�
Nkƒ`HKQPXOJ� KQSHFJPiKF}F� F� KQSOIFHNZF}F�
IX_FHWF� � G� INPXKOiYNT� �YVQTKX\� �kƒ`HKQRXOJ� G�
kQ[QKKJZ�GkLVLcRX�FORNVFy�F�MVNHNI[XRX�cPX/
kXKKb� bYVQTKOiYb� RVQHXWFy� VFHKNT� �NPXKF\�
�H[L� � MFOPJ� � HNIcNPFRKF_� � F� � IXZb}LKX_�
ZQKHVFI� �IVNMNy=� MFOPJ� kQVQYFI� RQkNVFI� •�F/
�F•=� HNkbI}XOi� GQNYLQKOiYNT� �QKQHX=� KL�
GZQPFPN=� Q� RFPiYX� MNHb[dQPN� T_K`� MNdbRRJ�
PykNIF� HN� OIN`T� GLZPF\� � 	F`T� OQZNT=� � JYQ�
OMPNHXPQ� kbPQ� �LOy� �YVQTKYb� F� �cQRQKcLPQ�
�VXZOiYNcN=� � � �JdLOPQIQ� � �XMXKOiYNcN� � � F�
�PQOQ� �QZdbYQ=� JYQ� MVXSKJPQ� I� OLkL� YNGQYFI�

MFH���LVLORLdYNZ��F��KQ��JYFS��MNIORQPQ�����=��HL=��GVL}RNy=��IXHVbYNIQKN�
•�ORVNGiYb� � �FkPFy•� �F� �ORINVLKN� � �LVLONMKXWiYL� � �I QKcLPF`=�KQ�JYNZb\�
�N��VLdF=��KQ}�MVLGXHLKR���\��VQIdbY��MVXOJcQI���YVQTKF��RQ��TT��KQVNHNIF\�

����bRINVXIOJ=�F�OINTZ�cNPNIKXZ�GQIHQKKJZ�IXGKQdXI�•EQ_X{QRX�
FORNVXdKb� MVXKQPL[KFORi� �NPXKF=� JY� KLIFHƒ`ZKF� dQORXKX� �YVQTKX•\�
EQ_X{QRX� }PJ_NZ�HVbYNIQKNcN�OPNIQ=�Q� IFHRQY�HNOPFH[bIQRX�KQSkFPi}�
KLMFGKQKL� F� IXHQIQRX� YKX[YX\� NkOJcNZ� /� ILPXYF� S� ZQPF=� GQ� GZFORNZ� /�
KQSMNRVFkKF}F\� �Oi� INKX=� HQPLYN� KL� IOF=� IXHQKKJ� •INPXKJYFI•~� •�QVXO�
FORNVFT��INPXKOiYNT��GLZPF�•��\��LIYNIXdQ\�•��NPXKi��b��kNVNRikF��GQ��INPy�
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�YVQTKX•� sGkFVKXY� ZQRLVFJPFIt=� •�ORVFc•\� �ORNVXdKQ�ZNKNcVQUFJ� �\�
†bZNIOiYNcN=� •�MNcQHX� MVN� �\� �LIXWiYNcN•� �\� �LIXWiY NcN� RQ� �\�
�NVN}LKYQ=� � •�QVXO� � FORNVFT� � �NPZ}XKX� � RQ� �FHPJ}}J• � �\� �QORLVKQYQ=�
•�Q� YNKF� INVNKNZb•� RQ� •�PQKLRQ� •�F/�F•� �PQOQ� �QZdbYQ=� •�QRQPFJ�
�NPNKOiYQ•��VQTHX�zLVbO/	QVKQILWiYNT=�•�VZFJ�kLG�HLV[QIX•�	\� �bPikX/
�NVNIWJ=� •�YVQTKOiYF� YQKRX•� �\� �QWLKYQ=� •�NdQTIOiYXS� ZNKQORXV� I�
FORNVFT� bYVQTKOiYNcN� KQVNHb•� �\� �bkXKQ=� •�RXZNPNcFdKN/OLZQKRXdKXS�
OPNIKXY��bYVQTKOiYNT���ZNIX�s^�RNZXt�•\\\�

EQ� � � bOFZ� � � WXZ� � /� � MNHIX[KXWiYQ� � � MVQWJ� � kQcQRiN_�� MQRVFNRFI=�
MVQWJ� � GQ� � � IPQOKXS� � •cVF}� � F� dQO•\� � ENYVLZQ� � RX_=�� _RN� � ILV}XRi� � TT�
OiNcNHKF=� Q� WL� �PPJ� �KbUVFSdbY� scNPNIQ� RNIQVXORIQ� •�NPXKi•t=� �LVcFS�
QHdbY� sMVLGXHLKR� ���t=� dPLK� bMVQIX� �KORXRbRb=� MVNULONV�
�QKFRNkOiYNcN� bKFILVOXRLRb� �VQTHQ� 	QVKQILWiYQ=� Q� {L� S� �\� 	QVKQ/
ILWiYXS/MVLGXHLKR� YQKQHOiYNT� � ����=� � G� � JYNy� � ���� � OMFPiKXRi� HQIKJ�
OMFIMVQWJ\�����RX_=��_RN��kbI��MVXdLRKXS��HN��RNIQVXORIQ��b��ZXKbPF�dQOX=�Q�
G� � MNZF[� � KX_� /� F� GNIOFZ� OPQIKF� � FZLKQ~� � MXOiZLKKXY� � �PQO� � �QZdbY=��
MNLRLOQ� �YOQKQ� �JRbVXKOiYQ=� OLORVQ� � �LOF� � �YVQTKYX�/� �OXHNVQ� �NOQd/
�NVXONIQ=� HNYRNV� n\� �bPXY/�bWXY=� IXHQRKXS� OYbPiMRNV� �LNKFH�
�NPNHN[QKXK=� MVNRNF`VLS� �\� zLVbO=� NRQZQK� 	QVQO� �bPikQ/�NVNILWi=�
ZXRVNMNPXR� � �PQVFNK=� JYXS� � kbI� MNdLOKXZ� � � cNPNINy� �QHX� � � ���� � � F�
GQMNIFI��IXYPydKL��MVQIN�KQ�IXHQKKJ�OINT_��RINVFI��OQZL��WFS���FKORXRbWFT\�

�VXYZLRKN=�{N�HN�MFHcNRNIYX�ZQS[L�
bOF_� •NcF`KYNIX_•� IXHQKi� sQ� WL� /� kPXGiYN�
HIQHWJRX�RNZFIt��HNPbdQPQOi�NHKQ�PyHXKQ�/�
HNYRNV���RLMQK���VZbOi=��JYXS�NHKNdQOKN�`�
GQORbMKXYNZ� F� MVLGXHLKRQ� ���� F� zNPNIX�
	NIQVXORIQ��•�NPXKi•\��

EQcQPNZ� FZƒJ� WL� ZN[KQ� MNkQdXRX� b�
•IX_FHKX_��HQKX_•���Hb[L��kQcQRiN_��IXHQKi=�
F� I[L� _NdQ� k� RNZb� INKN� IQVRL� NYVLZNT�
GcQHYX\� �PL� �\� �VZbOi� /� F� OQZ� QIRNV� VJHb�

WFYQIX_� YKX[NY~� •�QZUFP� nVYLIXd� RQ� SNcN� UFPNONUOiYQ� OMQH{XKQ•=�
•�b_NIKFORi� bYVQTKOiYNcN� KQVNHb•=� •�� YVQTKF� ZNT_� kQRiYFI•=� RNZb�
•�XkVQKNcN•� RQ� FK}X_=� Q� RLZQ� SNcN� HNYRNVOiYNT� /� •�FRbVcFdKL�
kNcNOPb[FKKJ•=� JYNT=� GHQ`RiOJ=� {L� KL� •RNVYQIOJ•� [NHLK� KQbYNILWi� KF� I�
HFJOMNVF=��KF��I���YVQTKF\\\\����R[L=��GQ��WXZ��FZƒJZ�/��HNIcNPFRKJ��F��IFHHQKQ�
MVQWJ� KQ� RLVLKF� KQ}NT� YbPiRbVX=� Q� GQ� WF`y� MVQWLy� /�MVXYPQH�
OQZNMNOIJRX� bYVQTKOiYFS� OMVQIF=� MVXYPQH� RNcN=� JY� RVLkQ� MFGKQIQRX� F�
HFJPiKN� PykXRX� OIFS� VFHKXS� YVQS=� OINy� �YVQTKb\� �J� VXOQ� YNKYVLRKNT�
PyHXKX��IPQORXIQ��S��GQcQPiKFS��QRZNOULVF��HFJPiKNORF���KORXRbRb•\�
�
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�� dXRQy� KQILHLKF� GQIIQcX� �\� �NGQYQ� G� MNdbRRJZ� NONkPXINT�
IHJdKNORF\�� �PL��kQcQRN��G��RNcN�KQ��{N��IFK��GILVRQ`��bIQcb=�NONkPXIN�[�
RL=� � JY� RN� HNPJ� ILPQ� ZLKL� I� KQbYNIF� MVNORNVX� �QWFNKQPiKNT� �YQHLZFT�
�QbY� �YVQTKX=� /� � J� � MNIXKLK� GQIHJdbIQRX� � sF� NWXZ� GQIHJdby|t��
IFKKFMLGiYXZ��INPXKJKQZ��RQ��T_KFZ��NVcQKFGQWFJZ~�	NIQVXORIb�•�NPXKi•�
S� � �KORXRbRb� � �NOPFHFI� �NPXKF\� � � �L� GQIHJYX� TZ� /� IXHQKKJ� RQYX_� ZNT_�
MVQWi=� JY� •�QZUFP� �QKXPNIXd� nVYLIXd•=� •�b_NIKFORi� b YVQTKOiYNcN�
KQVNHb•=� •�� YVQTKF� ZNT_� kQRiYFI•� RQ� •�XkVQKL� FG� ORQRRLS=� MVNMNIFHLS� F�
HNMNIFHLS•� � GQIIQ[XPX� I� KQbYNIX_� OULVQ_� �YVQTKX=� I�JYX_� GcQHbyRi�
ZNy�MVQWy=�KQIFRi�YNVXORbyRiOJ�ZNTZX��HbZYQZX\�

�

�Oi� MVXYPQH~� �LYQK� YQULHVX� UFPNONUFT� �XTIOiYNcN� �KORXRbRb�
bHNOYNKQPLKKJ��PFYQVFI�/�MVNU\��QPLKRXK��bPFKFdLKYN�MX}L�ZLKF~�
�

•�Ndb� {L� VQG� GQOIFHdXRX� OINy� MNIQcb� HN� �QO� F� MNHJYb� GQ�
HNMNZNcb��YKX[YQZX=��MNVQHQZX��RQ��FHLJZX��F��OYQ[b~�

�

�[L�ZN[b�GQOIFHdXRX=�{N�MXRQKKJ�MVN�Hb}MQORXVORIN�RQ�YPFKFdKL�
Hb}MQORXVORIN� GQPbdLKF� HN� bdkNIX_� MVNcVQZ� KQIdQKKJ�UQ_FIWFI•�
sObOMFPiKX_�MVQWFIKXYFI��F��PFYQVFIt\�

�

�� JY� NONkPXIN� HNMNZF[KL� H[LVLPN=� MVNU\� �\� �bPFKFdLKYN�
IXNYVLZPy`� ZNy� MVQWy� •�VXdXKYX� HN� ZXOPF� MVN� ObdQOKL�
Hb}MQORXVORIN•�YK\�>�sIXHQKQ�I��X`IF�I�[NIRKF�Cmm^�VNYbt\�

�

	QY� � � NR[L� � kLG� IXHQKKJ� F� MN}XVLKKJ� ZNT_� YKX[NY� I� �YVQTKF� J�
RQYNcN� � RVQYRbIQKKJ� T_� KL� ZFc� kX� OMNHFIQRXOJ\� �PL� NOi� HJYbydX�
IXHQIWJZ�ZNT_�MVQWi� /�OQZL�RQYL�OMVXSZQKKJ� �T_� � I� ��YVQTKF�MVXSZQy�G�
cPXkNYNy� � IHJdKFORy\� � � �� � � KQSkFPi}XZ� � � ZNTZ� HNkVNH F`Z� b� WFZ�
IXJIXPXOJ����MVQIX��	/IQ�•�NPXKi•��S����KORXRbRb��� �NOPFHFI����NPXKF\�

�
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�VN� � WL� � KL� � VQG� � GQJIPJPX� � VFGKF� � � IdLKF� � � Zb[F=� �� GNYVLZQ���
FORNVXYX=� � UFPNONUX� � S� � LRKNcVQUX=� � QPL� � G� � WiNcN� �VNkXPXOi��
GHLkFPi}NcN� PX}L� MVNORF� � IXOKNIYX� /� RNZb� � RQYF� � ZX�� `=� � kN� � I� � � KQ}FS�
YVQTKF��FORNVXdKN���HNZFKb`����[FKNdXS���UQYRNV\�� �R� JYkX� dNPNIFdXS� /�
RN� � kbPQ� kX� HQIKN� S� HLV[QIQ� � F� � ZNIKX_� � MXRQKi� � kX�� KL� � kbPN=� � � KF��
VNOFJKX=�KF��MNPJYX��KQO��kX��KL��MFHYNVJPX=��Q��KQIMQYX��ZX��T_��F��RQYL�FK}L\�
�

EIXdQSKN=� � _FH� � MNHFS� � bYVQTKOiYNT� � FORNVFT� � kbI� � OMVQIHF��
KLILOLPXS� /� G� dQOFI� YNGQWRIQ=� RQ� KQIFRi� {L� HQIKF}X_� dQOFI=� Q� KQHRN�
GQMNVN[OiYX_=� bMVNHNI[� VNYb� dNPNIFY� KQHNIcN� GKXYQI�G� [XRRJ� [FKYX\�
�NGQY� F}NI� KQ� IFSKNKiYb=� YQGQI� MVN{QS� HFIdXKNKiYN=�F� SNcN� YN_QKQ� dX�
HVb[XKQ� �MPQYQPQ=�SNcN� �MVNINH[QydX=� �MXPX�bOF�KQ�MVNINHQ_�KQ�YNKJ=�
KQ��ORVLZLKN��F��RQY��HQPF\�
�

�� � NR� � HbZQy� /� Q� SNZb=� YNGQYNIF=� MNHNkQPNOi� RQYL� [XRRJ\�
EIXdQSKN=� OYPQHQPXOi� OMLWXUFdKF� FORNVRXdKF� NkORQIXKX\� �PL� RQY=� JY�
kQcQRiNZ� ZQPNPFRKFZ� kNOJYQZ=� MNHNkQ`RiOJ� bRLYRX� GHNZb� sNONkPXIN�
IPFRYbt� � F� � MNOPQRX� � MNHQPF� kQRiYFI=� }YNPb� F� IOL� KQ� OIFRF� F�
KQONPNH[bIQRXOi� INPiKXWLy=� Q[� MNYX� KL� MN_NPNHQ`=� F�RNHF=� JY{N� KL�
IPQ}RbIQIOJ� � KQ� � JYbOi� KXdYb=� MVNOXRXOi� b� MVXRbPNY=� GIFHYX�
IFHMVQIPJRi� � HNHNZb� � QkN� � � I� � FKRLVKQR\� � � �� � � GIFHRX� � � MN� � � ILOKF� � RL[��
ZN[KQ� � bRLYRX\� � �R� � F� � KQ}F� � � YNGQdLKiYX� � kNVNKXPX�OINy� � GLZPy� � IFH�
RQRQV� F� PJ_FI=� QPL� GIXYQPX� HN� IFPiKNcN� YNdNINcN� [XRRJ� b� YNGQWiYFS�
INPiKXWF=��F��_Nd��VQHN��ILVRQPXOi��HN��VNHXKX=��QPL��KLKQHNIcN\�
�

�RN[=� � YNGQY� � MNT_QI=� � Q� � SNcN� � HVb[XKQ� I� ZF[dQOF=�MNYX� IFK�
INyIQI=� KQVNH[bIQPQ� HXRXKb=� F� TT� IX_NIbIQPQ=� MNRFZ�HVbcb� HXRXKb�
GQdXKQPQ� � G� � KXZ� � IGXZYb=� � � Q� � � IFK� � � KQILOKF� � /� � �GKNIb� � � KQ� � � � IFSKb\�
EcQHQSZN�� •	QVQOQ��bPikb•\� � �VXT_QI� �kQRiYN=� �Q��OXMX��MFOPJ�ZQZXKNcN�
PNKQ� }L� PX}� b� � kbVOF� RVN_X� IdXPXOi=� NR� IFK� KQ� KX_� MNHXIXIOJ=�
OMVNkbIQI� �KQ��YbPQdKXS��kFS��F� �GQkVQI� �FG��ONkNy��KQ�� IFSKb=�HL� � IOF� � �F���
GQcXKbPX\�� ����_RN��PX}XIOJ���IHNZQ€�

�QRX\�� �N[L�{L�G�KQSZLK}XZ=�JYXS�KL�IORXc�MFRX�KQ�I FSKb�F�IXVFO=�
F� � HNMNZQcQI� � ZQRLVF=� � Q� � MNRFZ� NHVb[XIOJ=� Q[� RbR� IOF� MNRVQMXPX� I�
YVFMQYX\� � �NMVX� IOL� `� UQYRX\� �FSKX� I� OLVLHXKF� OFZKQHWJRNcN� ORNPFRRJ�
IXKX{bIQPX� � bYVQTKOiYL� � dNPNIFdL� � KQOLPLKKJ=� � PX}QPXOJ� � KQ� OLPQ_�
[FKYX���F���ZQPF���HFRX\�������QPF��kbPN��RQY��OQZN\�����LV}Q���OIFRNIQ���IFSKQ=��
kFPi}NIXWiYQ����VLINPyWFJ=����GKX{LKKJ�����=�����Z QONIQ�����LZFcVQWFJ���
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bYVQTKOiYNcN��IFSOiYQ���KQ���dNPF���G���LRPyVNy��GQ���YNVHNK\�����{L��HQPF��/��
RVXHWJRi� � RVLRFS� � S� RVXHWJRi� OiNZXS� VNYX=� YNPX� MNIQPiKN� IOF_�
dNPNIFYFI=� _RN� OMNIFHQI� bYVQTKOiYb� ZNIb� JY� VLPFcFy=� GQkXVQPX� I� Ž���z\��
�NRFZ��zNPNHNZNV=��MNRFZ���VbcQ��OIFRNIQ��IFSKQ=��GKNIb��ZQONIL��KX{LKKJ�
bYVQTKOiYX_� dNPNIFYFI=� F� NR� ZX� RLMLV� /� IOF� ZX� IX_NIQKWF� ZQRLVFI=� Hb[L�
ZQPN� � kQdXPX� � dNPNIFdNcN� MVXYPQHb=� Zb[KNORF=� PXWQVORIQ=� MVXKWXMb� /�
RbR��MNVbd�/�kQRiYFIOiYNcN��OPNIQ=��ObINVNT��OMVQIHF��dNPNIFdNT��NMFYX\�

�QRiYX� � kbPX\� � � �dL� � INKX�GQI[HX� �T_QPX� �KQ� IFSKb=�KQ�GQVNkFRYX�
QkN��OXHFPX��I�R�yVZQ_\�

�� � IXVNORQPX� � NHKL� � GQ� � NHKXZ� � MNYNPFKKJ� � ZQZXKX_� �OXKFI=�
GIXYPX_� � �HN� �ZQZXKNcN� � �MFYPbIQKKJ=� �HN� �ZQZXKNT� ��PQOYX=� � �F� � }bYQPX��
RQYF� �dNPNIFYX� �ONkF� � � I� �MQVb� �OQZL� �OXPiKNT� � � [FKYX=� �O_N[NT� I�HQPLYFS�
T_KFS��MFHOIFHNZNORF��KQ���ZQZb=��F��RQY���ZXKQPX��ORNPFRRJ\�
�

[0���
��+� �� 	�� � �-+��+2� � �� � 	�� � ����� � ��������h�� �[ � /� IXGIFVy`RiOJ�
�HQVYQ� KQ� � �QVQOJ� � I� � bYVQTKOiYFS� � YPQOXdKFS� � NMLVF� � •EQMNVN[LWi� � GQ��
�bKQ`Z•\����L���QV_LRXM���bYVQTKOiYNT���VNHXKX��I[L��GHQIKQ���F��HNKXKF\�

�NINPF� � dQORN� PbKQyRi� KQVFYQKKJ� /� dNZb� I� KQO� RQYQ� HXIKQ�
ZNPNHi=� dNZb� INKQ� RQY� VQHFOKN� F� PLcYN� MLVLkXVQ`� HQPLYN� KL� dNPNIFdF�
MVXYPQHX��IRNZPLKNT��`IVNMLSOiYNT��dX��QZLVXYQKOiYNT��cPQZbVKNORF\\\�

�� GINVNRKiN\� �NILHLKQ� HN� QkObVHb� FHLJ� VFIKNORF� dNPNIFdNT� F�
[FKNdNT� � ORQRF=� KQkVQPQ� � MNRINVKNcN� � NkVQGb� � I� QkONPyRKNZb�
ULZFKFGZNIF=�I�NOKNIQ_�JYNcN�GKXYQ`�PykNI�HN�dNPNIFYQ=�Q�HNZFKb`�OQZL�
kQ[QKKJ�kQ[QKKJ��SNcN�MLVLZNcRX=�KXZ�YLVbIQRX��F��kbRX��•KLGQPL[KNy•\�

�R� �PX}� �HFRLS� � b� � RQYXS� �OMNOFk� � KL� � � KQVNHX}\� �� �RQYQ� �OXPQ� � I��
[FKWF� /� HPJ� � � [FKYX=� � Q� � KL� HPJ� dNPNIFYQ\� � �FKNdQ� �OXPQ� � I� � [FKNdNORF=� I�
RLMPF=�I�bZFKKF��MVXSKJRX=��MVXcNPbkXRX��F��JY{N��RVLkQ=�RN�I�RQYXS�OMNOFk�
F� �GKQSRX� � IXVF}LKKJ�OINT_�MVNkPLZ=�F� � �dNPNIFY� � �VQHN� �F� �KLKQMVb[LKN�
MFHL� � KQ� � MNORbMYX\� � � �N� VNkXRXZL� WL� GQVQHX� �ykNIF�HN� �FKYX=� Q� KL�
MVNORN� � HN� � NONkXZ� � [FKNdNT� � ORQRF=� � � b� � JYFS� � IOL�� VL}RQ� � NYVFZ� � � RFPQ��
O_N[L��KQ��dNPNIFdL��KQdQPN\�
�

�LOi��RbR��YNVFKKJ��kFPi}NORF��OiNcNHLKKX_��VNHXKKX_��MVNkPLZ\�
�

�� � KQOMVQIHF� � ZNPNHi� � KQ}Q� � KL� RQYQ� I[L� S� HXIKQ=� F�ZX� KL� NHKF�
RQYF\� � � �Y{N� � RVN}YX� � � bIQ[KF}L� � cPJKbRX� � KQ� � � FORNVFy=� RN� � PLcYN��
MNkQdXRX=�}N�WFPXS��OIFR��RQYXS��OQZXS��kFPi}��dX�ZLK}\����ZX��`��dQORYNy��
WFPNcN�OIFRb=� �F� � �WF� � �ZNHX� � �KNIFRKF� � �ZN[bRi� �KQZ� �KL� �MNHNkQRXOJ=� �ZX���
ZN[LZN� �G� � �KXZX� � INyIQRX=� �kNVNRXOJ� �MVNRX� � �KX_=�� �T_� � � �MLVLdbIQRX\��
�PL���INKX���`\��� �� � GQkNVNKJRX� � T_� � � KL� ZN[KQ=� kN�RNHF� WXIFPFGQWFJ�
cXKL�/�QkN�UQ}XGZ��QkN��YNZbKFGZ\�����_NdLZN��dX��KL���_NdLZN���QPL���ZX��
MVJZb`ZN��I��NHKNZb��GF��IOFZ���OIFRNZ��KQMVJZYb�� /��KQ��IOL��INPJ���N[Q\�
�
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�FSKX��F��VLINPyWFT���ORVb}bIQPX���F�����KcPFy=����F����xVQKWFy=��F����FZLddXKb�
S� � FK}F� � YVQTKX� � bMVNHNI[� � IOF_� � � ZXKbPX_� ORNPFRi\��NKX� RL[� ZQPX� RQYF�
OQZF��kFHX=��PX}��FKQY}L��UQVkNIQKF=���JYF���ZbdXPX���S��KQO\�
�

�� � I� � WFPNZb� OIFRF� ZNPNHF� PyHX=� GNYVLZQ� dNPNIFYX� RJ[FyRi�
OiNcNHKF� �HN� � � [FKNdNcN� �KQdQPQ=� �F� � }bYQyRi� � � b� �HVb[XKF� �F� � I� �YN_QKWF�
dNcNOi� ZQRLVXKOiYNcN=� NRQZ� HLOi� MFHOIFHNZN\� �� RNZb�ZN[PXIN� RQY�
MVXORNObyRiOJ� HN� MX}KX_� [FKNdX_� cVbHLS=� MFOPJ� HNIcNT� MLVLVIX�
sMFHOIFHNZNt� � GKNIb� MVXMQHQydX� HN� cVbHLS=� JYF� kbPX�cNPNIKXZ�
H[LVLPNZ��[XRRJ��MFOPJ��KQVNH[LKKJ\�
�

�bPiR�ZQRLVF��`�b�IOF_�KQVNHFI�kN�INKQ�/�MNdQRNY=�INKQ�/�NOKNIQ=�F��IVL}RF��
HQIKFS��ZQRLVFJV_QR��kbI��F��kbHNIQKXS��KQ�WFS�NOKNIF�/�HLOi�RQZ�dNPNIFYX�
kFcQPX��KQ��MNPyIQKKF=��Q��[FKYQ��ORLVLcPQ��INcNKi��F��IXVN{bIQPQ��HFRLS\���
�FRX���GKQPX���PX}L��ZQRFV=��Q��kQRiYN��kbI��dXZNOi��bZNIKXZ\�
�

�VL}RF� � GLZPJ� � /� RL[� � ZQRX\� � �X� � G� � KFdNcN� � KQVNH[b`ZNOi� � � F� � KF{N�
I_NHXZN�HIF��RLZVJIX\��PL��ZQRX��KQVNH[b`��KQO��F��ZQRX�/�GLZPJ�GQkXVQ`\�
�QRX��/��MVQZQRFV��/��IFdKQ��ZQRX\�
�

�� � RbR� � MVNORbMQ`� � MNINPF=� JY� FG� RLZVJIX� b� ZNTS=� _Nd� KFkX� F�
VLPFcFSKFS� � OIFHNZNORF=� NkVQG� �FIX� �QVFT=� ZQRLVF� �N[NT\� �� HNIcN� KL�
VNGbZFI� �T� OIJRNORF=� OLKOb� MNYPNKFKKJ� TS=� kN� �VXORNO� HPJ� ZLKL� /�
bNONkPLKKJ� ORVQ[HQKKJ� GQ� cVF_X� FK}X_=� MVXSKJRRJ� KQ�OLkL� ZbY� GQ�
OMQOFKKJ� � PyHORIQ=� �NcNPyHXKQ=� �XK� �N[XS=� JYXS� MVXS}NI� KQ� GLZPy�
IFH����IJRNcN���b_Q���F���kbI��GQkVQKXS��KQ��KLkN���NcNZ\�
�

�VX� IOFS� ZFUNPNcFdKNORF� F� KLRNdKNORF� kFkFPFSKX_� NkVQGFI=� OXPQ�
`IQKcLPiOiYNcN��OPNIQ��ZNcbRKJ��F��IOLMLVLZN[KQ\�
�

�IQKcLPiOiYF� FORXKX� QkONPyRKF=� GQMNIFHF� MVNkXIQyRi�IOy� KQ}b�
OIFHNZFORi=� � F� � IVL}RF� � IdXRbydXOi� b� `IQKcLPFT� �� HFJKKJ� QMNORNPFI=�
YN[KNcN�VQGb��GKQ_NHXZN��HPJ�OLkL�FORXKb=��JYb�KFkX�RN�IFHHQIKQ�GKQPX\�
�NKQ� KQ}Q� G� � HXRXKORIQ� � G� MFHOIFHNZNORF=� HLOi� MLVLHQKQ� cLKLRXdKXZ�
YNHNZ=� �F� �OMXRi� �b� � �RFS� � � ILPXYFS� � �dQORXKF� �PyHOiYNcN� �ZNGYb=�JYXS� �KL��
HF`=�JYXS��OMXRi��PX}QydX��ZQPLKiYXZ���RVXKQHWJRiNZ���IFHONRYQZ��HFJRX�
F���NOZXOPyIQRX�/�_RN�ZX€�
�

�R[L� � �VXORNO=� JY� OXZINP=� JYXS� �OKbIQI=� KQVNHXIOJ=�MNZLV=� INOYVLO� F�
kbI��INGKLOLKXS\�
�

���WL��kQdb=�IFHdbIQy�F�IFVy\�
�

�PL� SNcN� ZQRX€� �RVQ[HQPQ� GQ� OXKQ=� GQ� SNcN� HNPy� F� MLVL[XPQ� SNcN�
OZLVRi\�
�

����IOL€�
�

	QY��ZLKF��GHQIQPNOJ\�
�

†QKby���[FKYb=��}N��KQVNHXPQ��RQYNcN��OXKQ\���L��kFPi}L\ �
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�OIFRPLKKJ� I� ZNTS� OIFHNZNORF� NkVQGb� �FIX� �QVFT� MVXS}PN� HN� ZLKL�
MNINPF=� MFGKF}L� F� VQMRNZ=� KFkX� FORXKQ=� JYQ� HQIKN� GVFPQ� I� ZLKF=� KFkX�
INcNKi=� JYXS� I[L� b� cPXkXKQ_� HLOi� FOKbIQI=� F� NR� KQVL}RF� VNGcNVFIOJ=� F�
ORQPN��RLMPN��F��OIFRPN��HNIYVbc\�
�

�
�

�NPXKOiYQ��NcNVNHXWJ�
�

#����%�@;V0B4/2H�
�

�FIQ� �QVFJ� /� YNOZFdKQ� ZQRX=� ZQRX/KLkN=� ZQRX/OIFRPN=� ZQRX� IOF_�
ZQRLVFI� IFH� KQVNH[LKKJ� IRFPLKKJ� QkONPyRKNT� dXORNRX�Hb}F=� IXkVQKQ�
�NcNZ� HPJ� KQVNH[LKKJ� �NcNPyHXKX\� � �NcNVNHXWJ� bNONkyPy`�
ZQYOXZbZ��dXORNRX��ZN[PXINT��I���VQZYQ_��	INVFKKJ\��

���KFS��IRFPy`RiOJ��IOL��YVQ{L��I��PyHXKF=��KL���GQ RVb`KL���bMQHYNZ�
F���HLYQHQKONZ\����NKQ��`��QV_LRXM����NOYNKQPNT��PyHXKX\�
�
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�NOYNKQPQ� PyHXKQ� /� ORQ`� KFkX� MNOLVLHKXYNZ� ZF[� RIQVXKKXZ� F�
Hb_NIKXZ=� ZF[� FZQKLKRKXZ� F� RVQKOWLKHLKRKXZ=� ZF[� ZLRQUFGXdKXZ�
KQdQPNZ��F���VLQPiKXZ��MVNJINZ���OLOIFRb�/��ELZPLy\�
�

�FIQ� �QVFJ� /� HVbcXS� KQSkFPi}XS� WLKRV� _VXORXJKORIQ� MFOPJ� �VXORQ=� TS�
MNYPNKJyRiOJ� RQY� OQZN� JY� �VXORNIF� IFVbydF=� IFHdbIQydX=� {N� INKQ� /�
MN`HKQKb`��I��ONkF��KLkN��F��GLZPy��INKQ��/��ZQRX��OIFRb=��GPbdLKKJ��VNGbZb�
F� OLVWJ=� kN� OQZL� dLVLG� KLT� �N[XS� Hb_� MVXS}NI� HN� PyHLS� I� PyHOiYFS�
MNHNkF\�
�

�T� KLMNVNdKFORi� `� OXZINPNZ� F� MVQIHNy� KLkLOKNT� OULVX� HNIYNPQ� KQO\�
�NKQ� /� � GQ_XOR=� MVX_XORNY=� H[LVLPN� OIFRPQ=� I� JYNZb�ZX� {QOPXIN�
VNGdXKJ`ZNOi=� � kN� � WL� ZQRX=� JYQ� MVNkQdXRi� KQZ� cVF_X� KQ}F=� JY� YN[KQ�
ZQRX� MVN{Q`� OIN`Zb� OXKNIF� SNcN� cVF_X=� MVXcNPbkXRi� KQO� F� GWFPXRi� IFH�
Hb}LIKNT��kFHX\�
�

EQRX}NY��b� �ZQZXKNZb��PNKF=��HN��JYNcN��kF[XRi� �ZQPQ��HXRXKQ��G���
kNPLZ�dX�O�RVQ_NZ\��
�

�� G� GILVRQKKJZ� KQ}XZ� HN� �FIX� �QVFT� MVN� MNZFd� ZX� `� RNy� HXRXKNy=� kN�
INKQ� N_NMPy`� IOy� GLZPy� OINTZ� ZQRLVXKOiYXZ� PNKNZ=� OINTZ� RLMPNZ� F�
OIFRPNZ\� �ZXVQydX=� ZNJ� ZQZQ� I� kLGMQZƒJRF� I[L� OYQGQPQ� /� •J� !���� ���
����4[��� ���VQMRNZ��MNkQdXI��b��OINTS��ZQZF��IFdKb��HXRXKb=��JYNy��RQYN[�
GQI[HX�kbHb��J=��GQI[HX��MVQcKbRXZb��HN��ZQZX=�KLOQZN_FRi�J�MVQcKbRXZb�
ILVKbRXOi��HN�RNcN�OMNYNy=��JYXS��HQ`�RFPiYX�ZQZQ=�RFPiYX�TT�OIJRXS�Hb_=�
TT��KQSIX{Q��PykNI=���TT���kQdLKKJ��RLkL=��JY=��GQI[HX=��OIN`T���HXRXKX\�
�

�X�/�GQI[HX�HFRX=�YNPX�I�KQO�`�ZQRLVF�F�kLGMNVQHKF�F�OQZNRKF�HFRX=�
YNPX� � T_� � IRVQdQ`ZN=� kN� ZQRX� /� IFdKQ� F� INKQ� GQI[HX�G� KQZX=� HNMNYX�
[XILZN=��}NkX��MNRFZ��Gƒ`HKQRXOJ��G��KLy��b��KLkLOKNZb��Hb_NIKNZb�[XRRF\�
�

�FOPJ� � KQVNH[LKKJ� � HNIcL� � F� � OMNIKLKL� � RVXINc� � F� ObZƒJRRJ� [XRRJ�
KQOMVQIHF� `� HNIcXZ=� KLOYFKdLKKXZ� RJ[FKKJZ� HN� [FKYX=� HN� ZQZX=�
MVQcKLKKJZ� MNILVKbRXOJ� b� ORQK� GQYNPXOQKNT� RLMPXZX� ZQRLVXKOiYXZX�
VbYQZX��KLZNIPJRX=��MVXcNVKbRNcN��HN��cVbHLS\�
�

�FIQ� � �QVFJ� G� KLZNIPJZ� /� � WL� � INKQ� F� ZX\� �N[LK� FG� K QO� /� WL�
KLZNIPJ\� � �FIQ�� �QVFJ�/� �FHLQPiKQ�� �ZQRX=�� � IFdKQ���ZQRX=��ZQRX�/�YNOZNO=��
{N� OMbOYQ`RiOJ� KQ� GLZPy=� F� YNPX� RX� SNcN� db`}=� IFK� GWFPy`� RLkL� F�
NKNIPy`=�RX� � [XIL}� �GKNIb=� I�ZNPXRIQ_�GILVRQydXOi�H N� �QRLVF� �N[NT=�
JY� HN� IFdKNcN� ZQRLVXKOiYNcN� KQdQPQ=� `HXKN� OMVNZN[KNcN� MN�
OMVQI[KiNZb�GVNGbZFRX��RLkL=��PykXRX��F��MVXSKJRX=�JYXZ��kX��RX��KL��kbI\�
�

�PL��YN[KQ�ZQRX=�IXVN{bydX�OXKQ=�G�dQONZ�_NdL�kQdXRX�I�KiNZb�PXWQVJ=�
dNPNIFYQ=�JYNcN��INKQ��ZQPN�kQdXPQ=�QPL�NZVFJPQ�b�OKQ_��F��HbZYQ_=�MVQcKL�
I��KiNZb��GKQSRX��NMLVd�F�OXPb=�JYNT���TS��G��dQONZ=��G��VNYQZX�I[L�MNdXKQ`��
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kVQYKbRX\� � �� � RbR� � IYPydQ`RiOJ� � I[L� FK}XS� HIXcbK� /� dX� ZQRLVXKO iYQ�
PykNI� OMVQIHF� � _NdL� � HNkVQ� � OIN`Zb� � OXKNIF=� � dX� � INKQ� � RQYX� _NdL�
IXVNORXRX� �SNcN� �HPJ� �OLkL� �F� �KL� � � IFHHQIQRX� �FK}FS� [FKWF/� �G�JYNy� � IFK��
MFHL��b��PF[YN��F��kbHL��RF}XRXOJ��[XRRJZ��F��KQVNH[bIQRX��HFRLS\�

�VQIHXIQ� � ZQRLVXKOiYQ� � PykNI� � Q[� � KFJY� � KL� LcNTORXdKQ=� � RQYQ�
ZQRX� OQZL� � F� � MVQcKL� � IFHHQRX� � IOL� HXRXKF=� � QkX� � INKQ� � kbPQ� {QOPXIQ� F�
VQHF`=� YNPX� TT� OXK=� KQIFRi� HQPLYN� IFH� KLT=� KQIFRi� YNPX� INKQ� SNcN� VFHYN�
kQdXRi=�{QOPXIXS��F��OXPiKXS��b��OIN`Zb��[XRR`INZb� �MNORbMNIF\������FIF��
�QVFT��HPJ��YN[KNcN��IFVbydNcN��bNONkPy`RiOJ��NkVQG��IFdKNT�ZQRLVF=�JYQ�
GQI[HX���`=��JY��`��KLkN=��JY��`�ONKWL��F��OIFRPN\���L��GQI[HX���G��KQZX\�

�_NH[LKKJ� I� KLT� �IJRNcN� �b_b� F� KQVNH[LKKJ� �VXORQ� OR INVXPN�
FHLQPiKXS��NkVQG��KLMNVNdKNT��ZQRLVF=��IX{NcN�OXZINPb�KL�ZN[L�kbRX\�
�

�N� � [� � dNPNIFY� WFPL� [XRJ� ZbdXRiOJ� KLOMVNZN[KXS� bJIX RX� ONkF� OINy�
ZQZb� � YN_QKYNy� � dX� � MVNORN� � � HVb[XKNy=� KQIFRi� b� KQSYVQ{NZb� }PykF=�
QPL��I��cVF_NIKNZb��GIƒJGYb=��G��JYNcN�KQVNH[b`RiOJ��F��IFK��OQZ\�
�
�

�QZQ� /� RQYNy� KL� ZN[L� kbRX\� 	FPLOKXS� GIƒJGNY� dNPNIFYQ� F� [FKYX=� _Nd� kX�
JYNcN��YN_QKKJ��NOKNINy�IFK�KL�kbI=��KFkX��ObMLVLdXRi�OQZFS��FHLT��ZQRLVF\��
�

�QZQ� � WL� � IFHHQKL� HN� YFKWJ� RLMPN� OIN`� RFPiYX� HXRXKF=� JYb� KQVNH[b`\� ��
KFkX� KL� MNIXKKQ� KFYNPX� IFHHQIQRX� OINy� LKLVcFy� F� Hb}LIKL� RLMPN�
MVXORVQORJZ� MVNORXZ� F� cVF_NIKXZ=� JYXZX� RQY� kbV_dXIN� [XIL� bOL�
PyHORIN\�
�

�VQIHX� HIF� F� INKX� ObMLVLdQRi� NHKQ� NHKFS=� kN� PX}� RFPLOKXS� GIƒJGNY�
dNPNIFYQ��F��[FKYX��RINVXRi��FK}b��PyHXKb\���NHXKQ=��YN_QKKJ=�MVXORVQORF�
/��NHKQYNIF�HPJ�dNPNIFYQ��F��[FKYX\��� �PL��dNPNIFYNIF�KFkX�IXkQdQ`RiOJ=�Q�
NR���[FKWF�/��KF\�
�

�X}L�NkVQG����FIX���QVFT�GKFZQ`��Wy��ObMLVLdKFORi\�
�
�

�NKQ�`�OXZINPFdKL� IOLN_NMPLKKJ�PyHORIQ\� �OF�PyHX�/�HFRX� �FIX�
�QVFT=�HFRX��NcNVNHXWF=�MN_NHJRi�Hb}QZX�OINTZX�G�TT�ILPXYNcN�Hb_NIKNcN�
PNKQ=��G�IFdKNcN�HIXcbKQ�[XRRJ=�G�YNPNNkFcb�kbRRJ\�����RNZb��GILVRQydXOi�
HN� �FIX� �QVFT� G� ZNPXRINy=� ZX� GILVRQ`ZNOi� HN� OIN`T� ZQRLVF=� HN� IFdKNT�
ZQRLVF=��HN��ZQRLVF��OIFRb��F��TT��ILPXYNT��Hb_NIKNT��ZQRLVXKOiYNT��OXPX\�

�

	NZb� KQ}Q� YVQTKQ=� KQ}� bYVQTKOiYXS� KQVNH� FG� OINTZ� OXPiKXZ�
ZQRLVXKOiYXZ� KQdQPNZ� MVX� IOF_� KLHNPFYQ_� OINT_� ZQ`� FK}b� OXPb=� ZQ`�
kFPi}L� RLMPQ� F� HNkVNRX� QKF[� kFPi}� VQWFNKQPiKXS=� ZN[PXIN� kFPi}�
dNPNIFdXS� EQ_FH=� ZQ`� kFPi}L� OMVNZN[KNORF� MNHFPXRXOJ� G� kPX[KFZX=�
HNMNZNcRX� I� kFHF=� F� MVNORN� VQHFRX� [XRRyy� �FPJdX� Wy�VQHFORi�
kLGYNVXOPXIN��F���HNkVNIFPiKN��G��kPX[KFZ=�JYXZ�GQ��`IQKcLPF`Z�`�YN[LK\\\��

���ZX��kPQcNOPNIPJ`ZN��GKQY���QRLVF��KQ��KQ}FS��bYVQTKOiYFS��GLZPF=�
IFdKNT���QVFT���VQKRX=��JYQ���VNGMVNORNVy`���PykNI��F��ZXV��KQ��GLZPF\�
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�ZXRVN������vu����
ZXRVNUNVKXS��MVNRNF`VLS�
�

��v�E�����������
�������� K����������������������L����������������L��K�M+��$ N$OP�

�

�yHXKQ� � dQORN� � b� � OIN`Zb� � [XRRF� GbORVFdQ`� _IXPXKX� OZbRYb=�
[bVkX=� �� � GQcbkPLKF� � VLdF=� � IRVQdLKFS� � MPJKX� � F� � KQHFT=� � VNGPbYQ� � G��
kPXGiYXZX=� � Q� � RXZ� � kFPi}L� /� � IRVQRQ� � HNVNcNT� � � PyHXKX\� � � �OL� � WL=�
kFPi}Ny�dX�ZLK}Ny�ZFVNy=�KQ�YNVNRYXS�QkN�HNIcXS�dQO�KQO�GQOZbdb`=�
GQRiZQVy`�VQHFORi�KQ}NcN��[XccJ\��

�N[KFS� PyHXKF� IPQORXIN� MFH� dQO� IXMVNkbIQKi� IFHHQIQRXOJ�
OZbRYNIF=� QPL� KL� GQI[HX� IFK� `� YNVXOKXS� HPJ� KQ}NT� Hb}F\� �� HLJYX_�
IXMQHYQ_=� � [bVkQ� � F� � OZbRNY� � WiNcN� � OIFRb� � ZN[bRi� PyHXKb� MVXILORX�
KQIFRi� �HN� � cVF_Q=� �YNPX� � INKQ=� � ZQydX� � cNVL=� � IMQHQ`� � � I� � � kLGKQHFSKXS��
ORQK��F� �VNGMQd=�OMVXSZQydX��WL�� IOL=��JY�� �cPXkNYb�RVQcLHFy\� �Oi�WL�F� `�
RNS� OQZXS� �[���	�
� ���	�[2 � � {N� � [���	�� � �������+7[2 � � RQY� cNINVXRi�
QM\�� �QIPN� s>�NV\g\C?t=� � F� � SNcN� � MVXYPQHQydX� � IOF�GbOXPPJ� RVLkQ�
bKXYKbRX\�����KL��RX_F��JYF��MPQdbRi��dLVLG��OINT��GLZKF�RLVMFKKJ�F�MVXYVN{F=�
KQGXIQ`� �VXORNO� � kPQ[LKKXZX=� QPL� RX_=� b� JYX_� OPiNGX� IX_NHJRi� G�
cPXkXKX��Hb_NIKNT=��OPiNGX���kPQcNHQRKF��GWFPLKKJ��F��NdX{LKKJ\�

�

�Q� OIFRF� KLZQ`� PyHXKX=� JYQ� k� [XPQ� F� KL� GcVF}XPQ\� 	NZb� YN[KXS�
_VXORXJKXK� MNIXKLK� kbRX� MNHFkKXZ� HN� HNkVNcN� cNOMNHQVJ=� YNRVXS�
PykXRi� � MNVJHNY� F� � dXORNRb� � OINcN� � cNOMNHQVORIQ=� � KL� � � HNMbOYQydX�
kVbHb� � � F� � � kLGMNVJHYb\� � 	QY� � � F� � � ZX� � KL� � MNIXKKF�� RLVMFRX� � IOJYNT��
KLdXORNRX=�JYQ��RLZKXZX���MPJZQZX��PJcQ`��KQ��KQ}b��Hb}b=��IKNOJdX��I��
KLT� � KLOMNYFS� � F� � kFPi\� � �� � YNPX� ZX� kQdXZN� F� IFHdbIQ`ZN� cVF_NIKFORi=�
bkNcFORi� F� KLHNORNSKFORi� OIN`T� Hb}F=� I� RNS� OQZXS� dQO� ZX� IFHdbIQ`ZN�
OINy� IXKb� MLVLH� �NcNZ� F� ZN[LZN� GKQSRX� GWFPLKKJ� dLVLG� kPQ[LKKF�
OPiNGX��MNYQJKKJ\�
�

�ORNVFJ� PyHORIQ� MQZƒJRQ`� kQcQRN� MVXYPQHFI� Hb_NIKNcN�
MLVLVNH[LKKJ� � dLVLG� MNYQJKKJ\� � �� � �RQVNZb� � EQIFRF� �ZX� kQdXZN=� JY�
MVNVNY� �QIXH=� IFHdbI}X� cPXkXKb� � OINcN� cVF_NIKNcN� � MQHFKKJ=�
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MFHRILVHXI� MNVb}LKKJ� VL’PJZLKRb=� Q� KLGIQ[QydX� KQ� WL=� �PQHXYQ�
IFH_XPXI�MVNRLORX��F��MVXHFPXI��SNcN��I��OLYVLRQVFJR\�

	QY� OQZN=� �PQHXYQ� OQZ� MNHQI� YQKHXHQRQ� KQ� MVLHOFHKXYQ� �NkNVb�
QV_XMVLOIFRLVQ���XYNPb��LVHyYQ��F��GQORbMKXYQ���KQRNPFJ���bYFIOiYNcN\�

�PQHXYQ���NQK��MVNdXRQI�IORbMKL�OPNIN=��I��JYNZb��MVLHORQIPLKN=�
}N� � �NkNV� � MLVLkbIQ`� I� OQZNZb� RNZb� dQOF=� JY� j:j� �Nk NV� ���� �†�=�
MVXdXKQ� � •JYQ� � IXKXYPQ� � MNZXPYNIN•=� RNZb� �XRVNMNPXR� �NKORQRXK�
IFHObRKFS� F� GILVKbIOJ� HN� NRVXZQKNcN� MVXIFRQKKJ� IFH��XRVNMNPXRQ�
�NKORQRXKQ� � HN� � OLkL� � sYNMFJ=� JYQ� I[L� F� kbPQ� NRVXZQKQ� �NKOXORNVF`y�
����� � b� � �LPXYNkVXRQKFT� G� MVN_QKKJZ� YNZLKRQVJt\� �VXIFRQKKJ�
MVNdXRQKN=� � F� � MLIKF� � GQORLVL[LKKJ� � F� � GQbIQ[LKKJ� �IXOPNIPLKN\� s�NMFJ�
PXORQ��IYPydLKQ��KQ��OR\�^e/^mt\�

�}QKNIQKN� � MQZƒJRi� � IOF_� � MNZLVPX_� OIJ}LKNOPb[XRLPFI� F� IFVKX_�
����=��JYF��IFHFS}PX��b��IFdKFORi��G��dQOb��:j���Nk NVb��>??l�VNYb��OMFINZ�
�FdKQ���Z���QZƒJRi�|�

����� j� �������	��������������������� �

d\C�sh>gt� � �������������������������������������������� '()*+* 	(�� ������������������������������� �RNV\�^l �
iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii iiiiiiiiiiiiiiiiiiiiiiiiiiiiii �

�

�VLHORQIPLKN� KNIb� � MVNcVQZb� �NkNVb� G� MVN_QKKJZ� MNHQKKJ� HNHQRYFI\�
�FH� � �MQV_FT� ����� � b� � �LPXYNkVXRQKFT� � MNHQKN� � OPFHbydF� � RNdYX� � HN�
MVNcVQZX=� JYF� kbPX� GQVL`ORVNIQKF� I� OLYVLRQVFJRF�s� �� �� ������� ���
��-.�+����������.����2����	���
��-.�����������w��� �����!�����
���+!�v��

Qt�� �� � JYNZb� OMNONkF� �XRVNMNPFJ� KXKF� MFHRVXZb`� ORINVLKKJ� �HKNT�
�NZFOKNT���VQINOPQIKNT��LVYIX��I���YVQTKF€�

kt�� ‚Nk���NkNV�bRNdKXI�MXRQKKJ/•ƒuX��XRVNMNPFJ�/��I RNYLUQPiKQ€—�

It�� ‚Nk� VNGcPJKbRX� VFILKi� MVLHORQIKXWRIQ� �LVYIX� KQ�
�MXOYNMOiYNZb� VFIKF=� NONkPXIN� I� GNIKF}KF_� /� �QK/
NVRNHNYOQPiKX_��GbORVFdQ_���F���YNZFOFJ_\�

ct� � EƒJObIQRX� MVXdXKX� MVNILHLKKJ� �NkNVb� I� OQZNZb� dQOF=� YNPX�
MVN_NHXRi��j:j���NkNV��������†�\�

�
�
�
�
�
�
�
�
�
�
�
�
�
������ �������� � �������� � ������ � ������� � ������� ��� � ��� � !���� ��"#�
$�%���&�'��"��������(�)��*&�'��"����%���'#��������� �������"+���������&�,���

-�� .���� /������ �������0�����"� ��%���"� ��1,� !��� �� ��#�
������%��*2�� � +������3�*� ����������&�"� )� !� ������ �%� �� ��%���4*#�
)3����� � ���� � ������%�1��� 5����������� �� ���� � ����� � �� ��%����� �� ����#�� ��
6�� � 0.�57���� ���)������ 8��%��5��� �� ��� ���������� �� ��������
��9��%�� .#����������� ��������4� ��&�'��'�����%��� � ��'��� ����:�0��.,�

E� � NcPJHb� � HNYPQHKNORF� � �VNRNYNPb� :j� �NkNVb=� KQ� MVNMNGXWFy�
ZXRV\� MVNR\� �QPLKRXKQ� �ZNYRbKNIXdQ�s�� ����� 	�
�� +
� �� �������v2�
MNcNH[LKN�MLVLKLORX��MVNdXRQKKJ��F� �HXOYbOFy��KQH��KXZ�HN�KQORbMKNcN�
HKJ\��EQZFKXPN��Wy�RNdYb��F��MVX�OMF}LKN��RNdYb��•EIFRbIQKKJ•\�

�Q� � MXRQKKJ� � HN� � GIFRFI� F� MVXObRKF_� dPLKFI� QHX� �XRVNMNPFT=�
�XRVNMNPXdNT� �NKOXORNVFT=� �LVYNIKNcN� �bHb=� �RQRbRNINT� �NZFOFT=�
LULVLKRQ���NPNHF=���NKRVNPiKNT���NZFOFT���IXOPNIPLKN�/�•KL�HFJPX|•\�
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�NILVKLKN� RNHF� HN� GIFRFI� �MQV_FS\� zNPNIQ� �NKOXORNVFT� MVNdXRQI� •EIFR�
HFJPiKNORF� ����� b� �LPXYNkVXRQKFT•\� NGHQKN� GIFR� HFJPiKNORF�
�IORVQPFSOiYNT� F� �NIN/ELPJKHOiYNT� �MQV_FT\� zNPNIQ� �NKOXORNVFT�
�IORVQPFT��F���NIN/ELPJKHFT��MVNdXRQI��VNGHQKXS���GIFR=��Q��G��NcPJHb��kVQYb�
dQOb=�ZbOXI��GbMXKXRXOJ��KQ��MVNHNI[LKKJ��dXRQKKJ��HN��KQORbMKNcN�HPJ\�
�

�LdFVKJ��F��ILdLVJ��GQILV}XPX��MLV}XS��HLKi���NkNVb \�
�

�VbcXS��HLKi �~�� �NkNVb� IFHYVXRN� ZNPXRINy\� �VNHNI[bydX���
�VNcVQZb=� � RNdYQ� � GIFRFI=� GQORbMKXY� zNPNIX� MVLGXHFT=� �KQRNPFS�
�bYFIOiYXS� � KLOMNHFIQKN� � MVLHORQIXI� � MVNMNGXWFy=� {N� G� NcPJHb� KQ�
•[NVORNYFORi•=� •YNKRVNILVOFSKFORi•� � F� � •RLKHLKRKFORi•� � IdNVQ}KF_��
GQMNdQRYNIQKX_� GIFRFI=� � GQMVNRNYNPbIQRX=� � {N� � •IOF�GIFRX� MVNdXRQKF•� � F�
MVXMXKXRX� HXOYbOFT� KQH� KXZX\� �LPL’QWFJ� IFH� ����� b� �LPXYNkVXRQKFT�
MNMVNOXPQ� MLVLVIb=� {Nk� MLVLcPJKbRX� MVNMNGXWFy=� NMFOPJ� JYNcN� kbPN�
bcNH[LKN�MVXSKJRX��MVNMNGXWFy=��KQ��bZNIF=��{N��OLYVLRQVFJR��KL��IKLOL���
KFJYX_� GZFK� HN� �NkNVb� MNHQKX_� MXOLZKX_� GIFRFI� F� HNORbM� HN� KX_�
GQPX}XRiOJ� dLVLG� OLYVLRQVFJR� �NkNVb\� �PQHXYQ� �NQK� GQdXRQI� YNVNRYXS�
GIFR� HFJPiKNORF� MVXcNRNIPLKXS� MNMLVLHKFZ� MVQIPJdXZ��MXOYNMNZ�
EQ_FHKiN/�IVNMLSOiYXZ��F���NKHNKOiYXZ���KHVF`Z����V QRFSOiYXZ\�

�NILVKLKN� HN� �VNRNYNPb� F� �NORQKNI� :j� �NkNVb=� F� HXOYbOFJ�
MVNILHLKQ� � KQ� � MLIKX_� � �T� RNdNY� F� � �NcN� VNGbZFKKJ=�F� KQ� IFHMNIFHi� RX_�
MNcPJHFI=� MFHRILVH[LKN=� }N� MVNRNYNP� KQMXOQKXS� GcFHKN� MQZƒJRF� RQZ�
MVXObRKF_� � HLPL’ QRFI� � RQ� � GQ� � ORLKNcVQUF`y� �NkNVb=� GQ� JYXZ� �VNRNYNP�
RNHF� � kbI� MVXSKJRXS=� G� IFHPbdLKKJ� � NHKL� � VLdLKKJ� � OR\� Ch� � dLRILVRXS�
QkGQW��M������Q�����������������R�������������S�������� ���� �����TUUN�$P$ �

�QVYFJK� �ORQMdbY� MVNdXRQI� OMXONY� HFJPiKNORF� MVXcNRNIPLKXS�
�HZFKFORVQRNVNZ� �FZZLdXKX� ZXRV\� MVNR\� �KUFVNZ� �ORQMdbYNZ=� Q� ZXRV\�
MVNR\� � �NVXO� � �QSKLIOiYXS� � MVLHORQIXI� � HFJPiKFORi� �xVQKWFT� F� �LPicFT\�
�FH���RNdYX���•FGKL•���MVNILHLKN���HXOYbOFT\�

�NkNV� MVXSKJI� MVNMNGXWFy� �VLGXHFT� IORQKNIXRX� xFKQKONIXS�
�yH[LR� � HPJ� � �XRVNMNPXdNT� � QHX=� HPJ� YNVXORbIQKKJ� MFHcNRNINY�
�NkNVFI� F� ORINVLKKJ� RQ� bRVXZQKKJ� ILk/OQSR� �XRVNMNPFT\� �cNH[LKQ�
MLVLHMPQRQ���MQV_FS=��RQYQ~�
���� �LPXYNkVXRQKFJ~������������������������^?�UbKRFI�IFH�MQVQUFT~�������������������>?x�IFH�cVNZQHX�
���� EQ_FHKJ��IVNMQ~��������������������������l?�`IV N�IFH�MQVQUFT~�����������������>l�`IVN�IFH�cVNZQHX�
���� �IORVQPFJ�F��NIN/ELPJKHFJ~�������l?�HNPJVFI�IFH�MQVQUFT~��������h?�HNPJVFI�IFH�cVNZQHX�
�

�VNdXRQKN��IXkVQKF��YLVFIKF��NVcQKX��XRVNMNPFT~/�
�

�XRVNMNPXdQ�QHQ~�� zNPNIQ��PQ[LKKF}XS��XRVNMNPXR��NKORQKRXK/�†� �
�V_X`MXOYNM��NQK=�
ZXRV\�MVNR\��NVXO��QSKLIOiYXS��sxVQKWFJt=��
�QVYFJK���ORQMdbY��s�FZLddXKQt=��
�PLYOQKHLV���ZNYRbKNIXd�s�FZLddXKQt\�
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�XRVNMNPXdQ��NKOXORNVFJ~����V_X`MXOYNM��NQK��scNPNIQt=�
MVNR\� �NcHQK� �QRIFSdbY� s�LPXYNkVXRQKFJt=�
ZXRV\MVNR\�QPLKRXK��ZNYRbKNIXd�s�FZLddXKQt=��
�XYNPQ���LVLIFKOiYXS��s�KcPFJt\��
FK[\���LRVN���XYXRLKYN��sxVQKWFJt\�
�

�LVYNIKXS��bH~������������������� zNPNIQ�MVNR\��XYNPQ��NPNZYN=�
ZXRV\�MVNR\��QOXPi��QOFJK�…�C��
sHN�YN/NMRbIQKKJt\�s�IORVQPFJt�
�

�NKRVNPiKQ��NZFOFJ~����� zNPNIQ��MVNR\��QPLKRXK�zQIVXPyY�s�FZLddXKQt=�
�FPiIFJ���VPXY�sxVQKWFJt=��
�KHVFS���IQKyY�s�KcPFJt\�
�

�RQRbRKQ��NZFOFJ~���������������� zNPNIQ��V_XMVLOIFRLV��XYNPQ��LVHyY=�
NRLWi���X_QSPN���ZNPXKLWi=��
�KQRNPFS���bYFIOiYXS�s�IORVQIPFJt�
�

LULVLKR��NPNHF~���������������� zNPNIQ��NRLWi���LVcFS��zLVQOXZLKYN��sxVQKWFJt=�
�XYNPQ���LVLIFKOiYXS��s�KcPFJt=��
�QVYFJK���ORQMdbY��s�FZLddXKQt=��
�PLYOQKHLV���ZNYRbKNIXd��s�FZLddXKQt\�
�

zNPNIQ� LGNPyWFSKNT� �NZFOFT� ZXRV\� MVNR\� �NVXO� �QSKLIOiYXS�
MVNdXRQI��LGNPyWFT���NkNVb�s������	����xyv��
�

�PQHXYQ� �NQK� GQILV}XI� �NkNV� GQYPbdKXZ� OPNINZ� MFHKLOLKKJ=� F�
GQYVXI� �NkNV� OPNIQZX� MNHJYX� F� kQ[QKKJZ=� RQ� ZNPXRINy=� Q� ILdLVNZ�
IFHMVQIPLKQ����OLKFdKQ����FHMVQIQ\�

�

˜�˜�˜�
���� �� KLHFPy� hC� [NIRKJ� >?C?� VNYb=� IFHOPb[LKN� �V_X`VLSOiYb� OI\�
�FRbVcFy\� �Q� � ZQPNZb� � I_NHF� � KQcNVNH[LKN~� �FRVNy� MVNRNF`VLJ�
�QPLKRXKQ� zQIVXPyYQ� s�FZLddXKQt� F� GNPNRXZ� _VLORNZ� MVNRNF`VLJ�
�XYNPb� �NPNZYQ� s�IORVQPFJt� F� NRWJ� �LVcFJ� zLVQOXZLKYQ� sxVQKWFJt\�
�PQHXYQ� � MNkPQcNOPNIXI� � KNOFKKJ� � YQkFKLRKNcN� � _VLORQ� G� NGHNkQZX�
zNPNIF���NKOXORNVFT��������b���LPXYNkVXRQKFT\�
�

�XRV\� MVNR\� �QPLKRXK� �ZNYRbKNIXd� MVXHFPXI� MQVQUFT� OI\�
�MNORNPQ� � �XZNKQ� � EXPNRQ=� 	VLkKXY� �LRVQ� �NcXPX\� �� I� YFKWF�
I}QKNIbydX� C?/PFRRJ� �MXOYNMOiYNcN� OPb[FKKJ� �PQHXYX��NQKQ� KQ�
�IORVQPFSOiYN/�NINGLPJKHOiYFS� �MQV_FT=� zNPNIQ� �NKOXORNVFT�
QV_XMVLOIFRLV� �XYNPQ� �LVHyY� MNHQVbIQI� F� KQPN[XI� KQ��PQHXYb�
MVNMQZƒJRKXS���QV_X`VLSOiYXS��KQkFV�/���QKQcFy��F���VLOR\�
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�G��OPNIQZX��PykNIF��RQ��Hb_NIKNT��VQHNORF��IFRQy���QO��b��HKF���GFkVQKKJ�
j� � EIXdQSKNcN� � �NkNVb� �YVQTKOiYNT� �VQINOPQIKNT� �LVYIX� I� HFJOMNVF\�
�QZ� � �b_� � �IJRXS�GFkVQI�bOF_� � �QO� �HPJ� � �ZNPXRNIKNc N� � �MN`HKQKKJ� �RQ�
VNGHbZFI� � � KQH� � ZXKbPXZ� � RQ� � � ZQSkbRKFZ� � � `MQV_FT\�� �LVYIQ� � `� � 	FPNZ�
�VXORNIXZ� � F� � IOF� � KQ}F� � MQVQUFT=� � Hb_NILKORIN� RQ� IFVKF� ZQyRi� OIJRb�
IFHMNIFHQPiKFORi� NMFYbIQRXOi� ZFOF`y� � �LVYIX=� RNkRN�OMQOFKKJZ�
PyHOiYX_�Hb}\�

�

�NYNPFKKJ� � � �YVQTKOiYX_� � �VQINOPQIKX_� � _VXORXJK� � MVNRJcNZ� � NORQKKF_�
C??� VNYFI� � GKQS}PX� � Hb_NIKXS� � HFZ� � HPJ� OLkL� � I� � �IV NMF=� � �IORVQPFT� � RQ��
�NIFS��ELPQKHFT��sQ��RQYN[��F��I���FIKFdKFS��RQ���FIHLKKFS���ZLVXWF=���QKQHFt\�
�� KLNHKNVQGNIN� � ZQI� ZN[PXIFORi� FG� ZNPXRNIKNy� VQHFORy� KQ� bORQ_=�
OMNcPJHQRX� GQ� GVNORNZ� RQ� bOMF_QZX� �Q}NT� `MQV_FT=� GQIHJYX� MVXOIJRF� RQ�
MVNINHb� �Q}NcN� MVQIPJdNcN� QV_X`VLJ� /� IPQHXYX� �NQKQ�RQ� SNcN�
MNMLVLHKXYFI\� 	QYXS� GVFOR� RQ� OPb[FKKJ� �VXORNIF� KQHQPX� ZN[PXIFORi�
RXOJdQZ� � IFVKX_� � VFGKX_� � KQWFNKQPiKNORLS� � I� � � NYNPXWJ_=� � HL� KQ}F�
cVNZQHX� KLObRi� OIN`� OPb[FKKJ=� MFGKQRX� �VXORQ� RQ� �NcN� �IJRb��
�VQINOPQIKb� � �LVYIb\� �� NONkXORN� OYPQHQy� OINy� MNHJYb� GQ� IFHHQKL�
OPb[FKKJ��IPQHXWF��QV_X`MXOYNMb��NQKb��MVNRJcNZ��kQcQRiN_��VNYFI|�
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�� � {XVN� � ZNPyOJ� � �NcNIF=� � {Nk� WLS� �NkNV� ORQI� KNIXZ�
KQR_KLKKJZ� � HPJ� � � YN[KNcN� � � G� � � �QO� � [XRX� � RQ� � HFJRX� � GQI[HX� � I� � FZƒJ�
zNOMNHK`\� � �RN[=� MVNHNI[bSZN� GkLVFcQRX� Hb_NIKF� KQHkQKKJ� KQ}NcN�
�YVQTKOiYNcN� � �VQINOPQIƒJ� � � RQ� � � MLVLHQSZN� � KL� RFPiYX� � KL��
MN}YNH[LKXZX� � T_=� � QPL� I� WFPNORF� RQ� IFHKNIPLKXZX� ZQSkbRKFZ�
MNYNPFKKJZ� b� KQ}NZb� OiNcNHKF}KiNZb� OIFRF\� � �QZ� � HQKN� � {L� � kQcQRN���
MLVLHQRX���OIFRNIF��RQ��KQ}FS��� �YVQTKF=��NONkPXIN�kLVbdX�HN�bIQcX�KQ}b�
OXPiKb� � IFVb� � RQ� � MVXYPQHX� MVXOIJRX� � F� � MNkN[KNORF\� � �HKXZ� � FG�
KQSYVQ{X_� }PJ_FI� HNOJcKbRX� � Wy� � ZLRb� � KL� � RFPYX� � I�� Wy� ZXRi=� QPL�
{N_IXPXKX� KQ}NcN� [XRRJ� /� WL� � KQKNIN� MVXOIJRXRX� � OLkL� � �VXORNIF� � F��
�NcN� � �FOFT\� � �L� � F� � `� � WFPPy� RQ� ObRKFORy� � KQ}NcN� �� [XRRJ� /� RNZb� � ZX� F�
KNOXZN� � FZƒJ� � � �VXORQ� � F� � KQGXIQ`ZN� � OLkL� � _VXORXJKQZX\� � �X� � IOF��
NHJcKbPX� �VXORQ� KQ� OLkL� I� OIJRNZb� �VL{LKKF� RQ� NRVXZQPX� MNIKNRb�
�IJRNcN� �b_Q� I� �XVNMNZQGQKKF\� � �L_QS� [L� KQ}L� � {NHLK KL� [XRRJ�
MNORFSKN�IFHGLVYQPy`�NWy�OIJRb�HFSOKFORi\�
�

�Q� � � MVLILPXYXS� � [QPi=� � b� � GIƒJGYb� � FG� � MVNILHLKKJZ� � Cm��
EIXdQSKNcN� � �NkNVb� � ���� � � I� � � �†�� I� WF� OQZF� HKF=� J� KL� ZN[b� IGJRX�
QYRXIKb� bdQORi� I� GQOFHQKKJ_� � IQ}NcN� �NkNVb=� _Nd� J� {XVN� PykPy�
MLVLkbIQRX��G�� �QZX=��HFPXRX��G���QZX��� �Q}F�� �bPykPLKF��RVQHXWFT=�YNRVF�
�X� RQY� {XVN� QHQMRbIQPX� � I� � [XRRJ� � �YVQTKOiYNcN� � �VQINOPQIƒJ\� � �LKF��
GQI[HX� � MVX`ZKN� � kbRX� � G� � �QZX=� � ZNTZX� Hb_NIKXZX� HFRiZX=� kQdQdX�
PykNI���VXORNIb��b���Q}X_��NdQ_��RQ���VQHFORi���F�� �cNORXKKFORi��G��JYXZX�
�X� IFRQ`RL� � OINT_� � cNORLS\� � � �FRQy� � bOF_� �QO� IFH� FZLKF� QV_X`MXOYNMQ�
�KRNKFJ� RQ� `MXOYNMQ� � �QKXTPQ=� � ZNT_� OMFIkVQRFI� b� QV_X`VLSOiYNZb�
OPb[FKKF\� �X� dQORN� � GcQHb`ZN� � KQ}L� � MLVLkbIQKKJ� � G�� �QZX� � RQ� � G��
KLRLVMFKKJZ� � NdFYb`ZN� � IFHdbRX� � �Q}b� � PykNI� � F� � � cNORXKKFORi� � I��
ZQSkbRKiNZb\��

�OF����X���I���ZNT_���ZNPXRIQ_���RQ���ZNPXRIQ_���Hb_NILKORIQ���F���IFVKX_�
�YVQTKOiYNT� � �VQINOPQIKNT� �LVYIX� �MNPbdLKX_� †RQRFI� �ZLVXYX•\�
�NPFRiOJ���GQ���KQO��RQYN[\�

�����VXORNIFS���IOLNkFSZQydFS��PykNIF=�

�

…��NKORQKRXK=�ZXRVNMNPXR�
�
�
�



�RNV\�l? � ��������������������������������������������� '()*+* 	(� ����������������������������������������� ��������� d\C�sh>gt�
iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii iiiiiiiiiiiiiiiiiiiiiiiiiiiiii�

�

�
�
�
�

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

�PQHXYQ��NQK�IFHYVXIQ`����NkNV�

EQOFHQKKJ�
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�V_XMVLOIFRLV��
�\��LVHyY��IORVQPFJ� �LPLcQR��=��bGXdYQ�/��KcPFJ�

�PQHXYQ��NQK�GQYVXIQ`����NkNV�
�
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�

�E��n����F����	����� �

j��NkNVb��XRVNMNPFT��YVQTKOiYNT��IRNYLUQPiKNT�
�VQINOPQIKNT��LVYIX�b��FJOMNVF�

C\� ���LOJRXS� �NkNV� bYPFKKN� IFRQ`� �NcN� �IJRFORi� �OLPLKOiYNcN� �QRVFJV_Q��
�QVUNPNZFJ��LV}NcN=��V_X`MXOYNMQ��NKORQKRXKNMNPJ�F��NINcN�XZb\�

>\����LOJRXS� �NkNV� OYPQHQ`� IHJdKFORi� �PQ[LKKF}NZb� � XRVNMNPXRb�
�NKORQKRQKb�GQ��V_XMQORXVOiYL�kPQcNOPNILKKJ=�bHFPLKL��V_X`MXOYNMb�
�NQKb��KQ��IFHkbRRJ��S��NdNPLKKJ��j��NkNVb���XRVNMNPFT������b�HFJOMNVF\�

h\����LOJRXS��NkNV��XRVNMNPFT��YVQTKOiYNT��IRNYLUQPiKNT��VQINOPQIKNT�
�LVYIX� I� HFJOMNVF=� {N� OYPQHQ`RiOJ� G� EQ_FHKN`IVNMLSOiYNT=�
�LPXYNkVXRQKOiYNT� S� �IORVQPFSOiYN/�NINGLPJKHOiYNT� �MQV_FT=�
OLVHLdKN� IFRQ`� �XONYNMVLNOIJ{LKKF}NcN� �XRVNMNPXRQ� �NKORQKRXKQ=�
�LVINF`VQV_Q� ����� I� HFJOMNVF=� �XONYNMVLNOIJ{LKKF}Nc N�
�V_X`MXOYNMQ��NQKQ�F�kQ[Q`��TZ��YVFMYNcN��GHNVNIƒJ=�OXP�F�IXRVXIQPNORF�
I��T_KiNZb��OPb[FKKF���Ncb=��LVYIF��F��bYVQTKOiYNZb��KQVNHb\�

\̂����LOJRXS� �NkNV� OLVHLdKN� IFRQ`� �V_X`MXOYNMQ� nVFJ=� `MXOYNMQ�
	NVNKRN=� G� NkVQKKJZ� �NcN� �XRVNMNPXRNZ� �YVQTKOiYNT� �VQINOPQIKNT�
�LVYIX� I� �QKQHF=� kQ[Q`� HNkVNcN� GHNVNIƒJ=� OXP� F� IXRVXIQPNORF� I� �NcN�
ZXRVNMNPXdFS��QV_XMQORXVOiYFS��MVQWF\�

l\����LOJRXS� �NkNV� IFRQ`� �XRVNMNPXRQ=� F`VQV_Fy� F� HLPLcQRFI� j:j� �NkNVb�
�YVQTKOiYNT� � �VQINOPQIKNT� �LVYIX� �†�=� RQ� kQ[Q`� MPNHNIXRX_�
MNORQKNI�HPJ�HNkVQ��LVYIX�KQ��PQIb��N[b\�

a\����LOJRXS� �NkNV� IFRQ`� �XONYNMVLNOIJ{LKKF}NcN� �V_ X`MXOYNMQ� �NQKQ=�
G� MVXGKQdLKKJZ=� �NcN� �PQ[LKORINZ=� �XRVNMNPXRNZ� �NKORQKRXKNZ=�
�OVIN/F`VQV_NZ� ����� I� HFJOMNVF=� KQ� ORQKNIX{L� EQORbMKXY�
�XRVNMNPXRQ��XRVNMNPFT������LVYIX�I�HFJOMNVF\�

g\����LOJRXS� �NkNV� IXOPNIPy`� {XVNOLVHLdKb� IHJdKFORi �
�XONYNMVLNOIJ{LKKF}NZb� � �V_X`MXOYNMb� �NQKb� � GQ� � SNcN� � Hb_NIKb��
NMFYb� `MQV_FS=� GQ� SNcN� kQRiYFIOiYF� ORQVQKKJ=� RbVkNRX� I� MFHcNRNIWF� S�
HNILV}LKKF� � MVQWi� � j� � �NkNVb=� � F� GQ� �NcN� VF}bdF� KQZFVX� OYVFMXRX�
�MQV_FT��Hb_NIKN\�

e\����LOJRXS��NkNV��IXOPNIPy`��MNHJYb��MQVQUFJPiKXZ ��VQHQZ=��kVQRORIb�
F���OLO/RVXWRIb=��MQV_FT���IORVQPFSOiYN/�NINGLPJKHOiYFS��������GQ��T_Ky�
ZNVQPiKb� � F� � UFKQKONIb� � HNMNZNcb� � KQ� MVNILHLKKJ� j� �NkNVb�
�XRVNMNPFT�������I���QVX[F\�
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m\� �LOJRXS� �NkNV� IFRQ`� �XRVNMNPXdb� QHb=� �XRVNMNPXdL� �MVQIPFKKJ=�
�MQV_FJPiKF� �NKOXORNVFT=� NRWFI� KQORNJRLPFI=� MQVQUFJPiKF� VQHX=�
kVQRORIQ=� � OLORVXWRIQ=� ZNPNHLdF� NVcQKFGQWFT=� MQVQUFJPiKF� _NVX=� RQ�
IOF_��IFVKX_������\�

��� � ��LOJRXS� �NkNV� IFRQ`� �`VQV_FI=� �XRVNMNPXdF� QHX=� �NKOXORNVFT=�
Hb_NILKORIN�F�IFVKX_��YVQTKOiYNT��VQINOPQIKNT��LVYIX�I��MNPbdLKX_�
†RQRQ_���ZLVXYX��F���YVQTKOiYNT���VQINOPQIKNT��LVYIX�I��QKQHF\�

��� � ��LOJRXS� �NkNV� OLVHLdKN� IFRQ`� ILOi� KQVNH� �LGQPL[KNT� �YVQTKX=� TT�
�VLGXHLKRQ=��QVPJZLKR�F��VJH�F�GQYPXYQ`��VLGXHLKRQ�S��VJH=�F`VQV_Fy�
F� Hb_NILKORIN� kVQRX� kFPi}� QYRXIKb� bdQORi� I� bRILVH[LKKF� �HKF`T�
�NZFOKNT���YVQTKOiYNT���VQINOPQIKNT���LVYIX��I���YVQTKF\�

��� � ��LOJRXS� �NkNV� IFVXRi=� {N� KQ}F� kVQRX� S� OLORVX� I� �YVQTKF=� KXKF�
OMNYb}LKF� WLVYNIKXZX� VNGHNVQZX=� GKQSHbRi� I� ONkF� _VXORXJKOiYb�
PykNI��NkKJRXOJ��F��Nkƒ`HKQRXOJ\�

��� � ��LOJRXS� �NkNV� IFRQ`� KNINMVXkbPX_� G� �YVQTKX� KQ� MNORFSKL�
MVN[XIQKKJ� MNGQ� ZL[QZX� � �QRiYFI{XKX=� F� GQYPXYQ`� T_�ORQIQRX�
dPLKQZX� � KQ}X_� � MQVQUFS� I� MNOLPLKX_� YVQTKQ_=� {Nk� OMFPiKXZX�
OXPQZX� GQkLGMLdXRX� FOKbIQKKJ� NVcQKFGNIQKNT� �YVQTKOiYNT�
�IRNYLUQPiKNT� �VQINOPQIKNT� �LVYIX=� WLVYNIKNT� OMFPiKNRX� I�
HFJOMNVF=�{L��KQ��HNIcF��VNYX\�

��� � ��LOJRXS� �NkNV� I}QKNIb`� kPQ[LKKb� MQZƒJRi� �IJRF}NcN � �QRVFJV_Q�
�YVQTKOiYNT� � �IRNYLUQPiKNT� � �VQINOPQIKNT� � �LVYIX� F�IOF`T� bOX/
�YVQTKX� �ORXOPQIQ� �LV}NcN=� RQ� O_XPJ`� �INy� cNPNIb� I� cPXkNYFS�
MN}QKF� I� MQZƒJRi� MNYFSKNcN� �QRVFJV_Q=� �V_XMQORXVJ=�ZLWLKQRQ�
bYVQTKOiYNT� YbPiRbVX=� RQ� GQOPb[LKNcN� bYVQTKOiYNcN� HFJdQ=� JYXS� IOL�
OIN`�RVbHNIL�[XRRJ�MVXOIJRXI�OPb[FKKy��NcNIF=��LVYI F��S���YVQTKF\�

��� � ��LOJRXS� �NkNV� I� gg/VFdKXWy� zLKNWXHb� I� �YVQTKF� Cmh>/Cmhh� VNYQ_�
O_XPJ`��OINT��cNPNIX��MLVLH��MQZƒJRRy��ZFPiSNKFI��[LVRI�zNPNHNZNVb=�
Q� �VFIKN[� � I}QKNIb`� �MQZƒJRi�F�`VQV_FI=� �OIJ{LKXYFI � �F� � IFVKX_�� ����=��
{N� � IFHFS}PX� � b� � IFdKFORi� I� �YVQTKF� F� HFJOMNVF� MVNRJcNZ� ZXKbPX_� em�
VNYFI=� Q� RQYN[� I}QKNIb`� MQZƒJRi� MNZLVPX_� F`VQV_FI=�Hb_NILKORIQ� F�
IFVKX_��IFH��dQOb��:j���NkNVb�������I�HFJOMNVF\�

�

Ca\� ��LOJRXS� �NkNV� MVNMNKb`� YLVFIKXZ� NVcQKQZ� �XRVNMNPFT� F�
�MQV_FJPiKXZ� � �MVQIPFKKJZ� � ZQRX� MNORFSKN� KQ� bIQGF� OYPQHKb�
MVNkPLZb� kVQYb� OIJ{LKXYFI=� RQ� ORQVQRXOJ� IXYNVXORNIbIQRX� IOF�
ZN[PXINORF��MNHNPQRX��kVQY�O�IJ{LKKNOPb[XRLPFI\�

�



�RNV\�la � ��������������������������������������������� '()*+* 	(� ����������������������������������������� ��������� d\C�sh>gt�
iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii iiiiiiiiiiiiiiiiiiiiiiiiiiiiii�
�

Cg\����LOJRXS� �NkNV� GQYPXYQ`� � IOF� � NVcQKX� � I� � �XRVNMNPFT� � ����� � I��
HFJOMNVF� � OMVJZbIQRX� IOy� LKLVcFy� KQ� MFHKLOLKKJ� Hb_NIKNcN� ORQKb�
OINT_� IFVKX_=� Q� RQYN[� F� �MQV_FQPiKF� �MVQIPFKKJ� MNIXKKF� GILVRQRX�
NONkPXIb� bIQcb� RQ� MVQWyIQRX� MNOXPiKN� I� HFPJKWF� MVX`HKQKKJ�
bYVQTKOiYNT��MVQINOPQIKNT��ZNPNHF��HN������LVYIX��

�
�

Ce���� �LOJRXS�����NkNV����GQYPXYQ`�����MVQINOPQIKb�����ZNPNHi=�����GNYVLZQ���
������ORbHLKRFI���ORbHFyIQRX��kNcNOPFI•J��I��OLZFKQVFJ_���LVYNI��������†����
������dX�������I���QKQHF=�{Nk�GZFWKXRX��XRVNMNPFy�K NIXZX�OIJ{LKXYQZX\�
�
�

Cm���� �LOJRXS����NkNV���HNVbdQ`����F����MVN_Q`����KNINNkVQKF���YLVFIKF��
�������NVcQKX����XRVNMNPFT���MVXOIJRXRX����NONkPXIb���bIQcb���OYVFMPLKKy��F����
������VNGIXRYb����������I���HFJOMNVF=��YPQHbdX���IQcNZXS����KQcNPNO����F���bIQcb����
������KQ���MQVQUFT=���T_K`���[XRRJ=��MVNkPLZX��F��VNGIXRNY��RQ��HNMNZQcQydX����
������TZ��MNHNPQRX��IOF��T_KF��RVbHKN{F\�
�
�

>?=��� �LOJRXS���NkNV��HNVbdQ`��KNINNkVQKNZb��NVcQKb���XRVNMNPFT���������
������GILVKbRXOi��HN���MVNINHb����������†������F��� �������I���QKQHF���F���IFVKX_����
������KQ}X_ �`MQV_FS��GQ�UFKQKONINy��HNMNZNcNy��HPJ��GQILV}LKKJ��kbHNIX���
������_VQZb��OI\���MNORNPQ��XZNKQ��EXPNRQ�I��QVX[F\�
��� �
�

>C\��� �LOJRXS����NkNV���MVNMNKb`����F���GQYPXYQ`����MQV_FJPiKF����NKOXORNVFT=��
������NRWFI��KQORNJRLPFI��F��MQVQUFJPiKF���VQHX=����kVQRORIQ=����OLORVXWRIQ��F���
������IFVKX_��� �XRVNMNPFT��������b���HFJOMNVF���OMFIMVQWyIQRX��G���[bVKQPNZ�
�������XRVNMNPFT����������b����FJOMNVF����S���MQV_F T����b����LPXYFS����VXRQKFT��/��
��������������	�
=��OMVXJRX ���� [bVKQPNIF���ZNVQPiKN���F����ZQRLVFJPiKN���S����
��������KQHOXPQRX�•���ZQRLVFJPX��F���HNMXOX��HN��VLHQYWFT\�
�

>>���� �LOJRXS����NkNV����VQHF`����G����ORINVLKKJ����•��NZ bKFYQWFSKNT���F����
�������KUNVZQWFSKNT����Pb[kX�•���I����XRVNMNPFT\�
�

>h\��� �LOJRXS����NkNV���VF}XI=���{Nk��MVNRNYNP���MNIXKLK���kbRX���cNRNIXS��F��
������IXOPQKXS��HLPL’QRQZ��KL��MFGKF}L��a��ZFOJWFI��MFOPJ���NkNVb\�
�

>^\��� �LOJRXS����NkNV��VF}XI��ORINVXRX��HPJ���XRVNMNPFT��•�ILk�OQSR�•���F���
������•kyH[LR����XRVNMNPFT•=����JYXS����ZN[L��kbRX� ���I[XRXS���RFPiYX���KQ�����
�������MFHcNRNIYb����NkNVFI=��ORINVLKKJ����F����bRVXZQKKJ���•�ILk�OQSR�•���
��������XRVNMNPFT\�

(-�� ������6�����+ �
�
�
�
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�VQZNIL��IJRN��OMFKKJ��VLOIJRNT��
�NcNVNHXWF=��QKdLORLV�

K����������������������L�������������K�MW�X$OYP�
�

>m�OLVMKJ�>?C?V\��I��_VQZF������LVYIX�Z\��QKdLORLV= �IFHkbPNOJ�OIJRYNIL�
kNcNOPb[FKKJ�G�KQcNHX�_VQZNINcN�OIJRQ�/��OMFKKJ��VLOIJRNT��NcNVNHXWF\�
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