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[)HPZJI_ V̂SVJ_IVOP[Z S_]KVJZ[Z S_[ZIIZJOHGZK_VPZZPCOPZ
ZHKOw[)HPZYOKIZKZMKVJZ[ZJZEMOKI_IVOPJZI[Z S_]_M_]VI‚
[Z S)‚] OPORVZSHEZR^OHKXZOVJZzK‚JOK ẐKS)‚] _KI [Z MKO[H]5
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Y_VI[Z S_[ZHEV̈RZ‚[ VIVOP[Z ]Z POH5
GZ_HJ_SOPz=z HPZG‚KVI_̂ SZK‚HJJVIZ4
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! uOKR_IVOPc ¢[ H]_IVOP
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[ZJVPIZKGVZFJZIKZMOKI_XZJI‚ S‚GVJ‚J4
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VRMOJ¢Z]ORRZ S)HP[ZJ MVSVZKJ[H J_SOP:ti zHJVPZJJx_ DJŁ

oZJ ]OPY¢KZP]ZJwI_^SZJ5KOP[ZJwVPIZKGVZFJ ZI MS_IZ_HEge OPI _IIVK¢ HPMH^SV]POR^KZHE



xl hhrvi
qfrm =!$�

’ nv ip fi

tK M]Z z ]Z M_KI_XZ[Z ]ORM‚I ZP]ZJ
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[ZJK‚JHSI_IJ[Z S_=Z ‚[ VIVOP [ZJti
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IK̈JKV]WZLHV]OPYVKRZS)VR_XZZIS_
GO]_IVOP[ZJti zHJVPZJJx_DJwHP
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MOHK[‚ GZSOMMZKSZJ_]IVGVI‚ JZIVPIZP5
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MKOUZIJZHK‚XVOP_HEwZPIKZ_HIKZJwS)VR5
MS_PI_IVOP[Z x_ I_ yZPIZKJ [_PJS_
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]OPJV[̈ KZ]ORRZ]KH]V_SZJ&zS)VPJI_K[Z
nR ZoZRTZ,SZJLHZJIVOPJZPSVZP_GZ]
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HPR_K]W‚GZKJS)vHKOMZ5ZI[)_R‚SVOKZK
S_RÔ VSVI‚ [ZJUZHPZJGZKJS_oOKK_VPZ
_YVP[Z Y_]VSVIZKSZJ[‚ MS_]ZRZPIJ_HLHO5
IV[VZPwZIGZKJoHEZR^OHKXZPM_KIV]HSVZK4

oZ^VSVPXHVJRZGOVKZSZRHSIVSVP5
XHVJRZ]OPJIVIHZ‚X_SZRZPI HPZPUZH
[Z I_VSSZZEMKVR‚ [Z Y_fiOPK‚]HKKZPIZ
_YVP[Z RVZHEMKOROHGOVKS_]ORMK‚5
WZPJVOPRHIHZSSZ4n4 k_HS{KTZKwMK‚5
JV[ZPI [Z S_yW_R^KZ[Z yORRZK]Z
ZI[) rP[HJIKVZ[Z S_i‚ XVOPoOKK_VPZ
VPJVJIZJHKS_P‚]ZJJVI‚ [Z K‚I_̂ SVKZI[Z
[‚ GZSOMMZKS)HJ_XZ[Z S)ZPJZVXPZRZPI[Z
S_S_PXHZ[H GOVJVPZPGHZ[Z JHMMKV5
RZKSZJ^_KKV¨KZJSVPXHVJIVLHZJ4{YVP[Z
IVKZKM_KIV[Z IK_[VIVOPJ[) ‚] W_PXZJIK̈J
GVG_]ZJwSZ[‚ GZSOMMZRZPI [Z MKOUZIJZP
K‚JZ_H_MMSVLH‚ M_KZEZRMSZ_H[‚ GZSOM5
MZRZPI [)OYYKZJIOHKVJIVLHZJwZP_JJO5
]V_IVOP_GZ] SZJK‚JZ_HE[Z IK_PJMOKIJw
]OPJIVIHZHPZ_HIKZMVJIZzZEMSOKZK[_PJ
S_MZKJMZ]I VGZ[H K_MMKO]WZRZPI &X‚O5

XK_MWVLHZZI]HSIHKZS, [ZJ]VIODZPJZI
[ZJVPJIVIHIVOPJ4

o)V[ZPIVI‚ ZJI ZP]OKZ_H]OHK[ZJMK‚5
O]]HM_IVOPJ[ZJVPIZKGZP_PIJSOKJLHZn4
b_GVZKzZIIZSŵ OHKXRZJIKZ[Z S_eVSSZ[Z
oHEZR^OHKXJOHIZP_PI S)V[‚Z [Z ¥[‚ GZ5
SOMMZKZIGZP[KZS_tK _P[Z i‚ XVOP_H5
[ZSz [Z JZJYKOPIV̈KZJX‚OXK_MWVLHZJ5
MS_V[Z ZPY_GZHK[)HPZMK‚JZP]ZZI[)HPZ
GK_VZGVJV̂VSVI‚ [ZJGVSSZJ[_PJSZ]_[KZ
[ZJ hORR ZIJ [Z S_tK _P[Z i‚ XVOPw
]ZSSZJ5]V‚I _PI _HJJVVRMSVLH‚ZJ[_PJ[ZJ
MKOUZIJ[Z P_IHKZ[VGZKJZ&_R‚ P_XZRZPI
[H IZKKVIOVKZ~‚[ H]_IVOPZIYOKR_IVOPJw
IOHKVJRZ, ZI[OP]w]K‚_IKV]ZJ[)ZRMSOVJ4
fP ZKZGZP[V]_IVOPZIHP_MMZSMOHK[ZJ
VPJIVIHIVOPJMSHJYOKIZJMOHKXOHGZKPZK
]ZI ZJM_]Zw_IIZVP[KZHPZMSHJG_SHZZI
M_KGZPVKz [_G_PI_XZ[)ZYYV]_]VI‚ 4

g_^SZKOP[ ZYvEM�KVZP]ZJwiZ J5
JOHK]ZJZI [� YVJ[Z S)vPIKZMKZP_KV_I
Y�RVPVP: l T ZPJORR ZJ5POHJ?̆

yZIIZI_̂ SZKOP[ZSOKJ[Z S_PO]I HKPZ
[H J_SOP_IOHI[)_ ÔK[ MZKRVJ[Z KZ]OP5
P_<IKZLHZSZJYZRRZJ]OPJIVIHZPI HPZ
MSHJ5G_SHZ[_PJS)ZPIKZMKVJZ4yZMZP[_PI
z S)_GZPVKwS_MK‚JZP]Z [ZJYZRRZJ[OVI
JZKZJJZPIVK[_PJHPZX_RRZ[Z JZ]I ZHKJ
MSHJS_KXZ4oZK÷ SZ[Z S)‚[ H]_IVOPZPGHZ
[Z MKOROHGOVKS)ZJMKVI[)ZPIKZMKVJZ_H
Y‚RVPVP[OVIBIKZZP]OKZKZPYOK]‚ ZIwJ)_I5
I_]WZKZPM_KIV]HSVZKz [‚ RDJIVYVZKS)ZPIKZ5
MKVJZZIJZJMK‚_S_ŜZJ_VPJVLH)zMKOROH5
GOVKSZK÷ SZ[ZJ¥RO[ ¨SZJ5[_PJSZJ‚] OSZJ4
vPYVPwS_RVJZZPK‚JZ_HZPX‚P‚K_S[OVI
BIKZY_GOKVJ‚Z[Z RBRZLHZS_G_SOKVJ_5
IVOP[H K‚JZ_HI_XZY‚RVPVPZIS_RVEVI‚ 4

yORR ZPI OMIVRVJZKGOIKZGVJV5
^VSVI� JHKSZFẐ ? ‹ jH ZSSZJIK_I� XVZ
[Z K�Y�KZP]ZRZPI P_IHKZSw[)_]W_I [Z
ROIJ5]S�J ZI [Z JZ_K]W_P[VCVPXZP
=! $� ?˘

yZIIZ ]OPY‚KZP]Z _ K‚HPVJHKHP
RBRZMS_IZ_HSZJ[VKVXZ_PIJ [Z JO]V‚5
I‚ JMW_KZJ[Z ]Z [OR_VPZ^‚ P‚YV]V_PI
ZPvHKOMZ[)HPZJOSV[Z VRMS_PI_IVOP
ZI[)HPZ^ZSSZPOIOKV‚I ‚ $4vP ZYYZIwMOHK
HPZkn v LHV[‚ JVKZJ)VPIZKP_IVOP_SV5
JZKwS_GVJV̂VSVI‚ ZJI MKVROK[V_SZ4u_VKZ
´ZEMSOJZKÔ S_GVJV̂VSVI  [Z JOPZPIKZMKVJZ
JHKSZdZ^ KZLHVZKIHPZ_SSV_P]Z LHVSV̂K Z
ZPIKZSZ]OPIZPHwS_IZ]WPVLHZZISZMKO5
[HVI4t_ XPZKZPZYYV]_]VI‚ ZIZPGVJV̂VSVI‚ w
ZEVXZ[)¥_YYVPZK5JOPK‚Y‚KZP]ZRZPIw]Z
LHVJHMMOJZHPXKOJIK_G_VS[Z KZ]WZK]WZ
ZI[Z MS_PVYV]_IVOPZP_ROPIŵ VZP_G_PI
[Z ]V̂ SZKHPZ]SVZPÏ SZ‚I K_PẌKZ4y_Kw
ZP[‚ MVI [ZJ‚GOSHIVOPJVRMOKI_PIZJZP
S_R_IV̈KZ[ZMHVJ=! !* w]ZKI_VPJYOP5
[_RZPI_HEJOPI IOHUOHKJ[)_]IH_SVI‚4
kOHKSZK‚Y‚KZP]ZHKwVSJ)_XVI[Z J)_JJH5
KZK[Z S_MZKIVPZP]Z[ZJROIJ]SZYJHIVSV5
J‚JwZI[OP] [H ]OPIZPH~[) VPI‚ XKZK[ZJ
¥̂ _SVJZJJ‚R_PIVLHZJ5MOHK_HXRZPIZK
SZIK_YV]JHKSZJVIZ&M_KZEwVP[V]_IVOP
[H MKVEz ] ÷ I‚ [H MKO[HVI,~[Z KZPI_ V̂SV5
JZKS_M_XZ¥{[ [ FOK[J5ZI¥{[ [ SVPTJ5~
[Z MZPJZKz IK_[HVKZSZ]OPIZPHZPMSH5
JVZHKJS_PXHZJZIJHKIOHI [Z [‚ YVPVK_H
MSHJMK̈JS)O ÛZ]I VYLH)VSZPIZP[ _JJVXPZK
zJOPJVIZ_G_PI [)ZPRZJHKZKS)ZYYV]_]VI‚ 4
y_KJ)VS]OPGVZPI[Z J)_MMHDZKJHK[VYY‚5
KZPIZJIZ]WPVLHZJ[Z ]ORRHPV]_IVOPwVS
ZJI P‚_PROVPJ]OPJZVSS‚ [Z PZM_JZE]‚ 5
[ZKSZKZ]OHKJz tO OXSZ_H5[ZSz [)HPZ
MKOMOKIVOP[Z /! > ZI[Z MKVGVS‚XVZK
[ZJM_KIZP_KV_IJ [Z LH_SVI‚ MSHI÷ I LHZ
[) BIKZ_]IVYGV_HPZRHSIVIH[Z[Z SVZPJ4
vP XHVJZ[Z ]OP]SHJVOPwSZJVPIZKGZP_PIJ
OPI KZ]OPPHLH)HP^OPK‚Y‚KZP]ZRZPI
KZLHVZKIwMOHKSZROIZHK[Z KZ]WZK]WZw
HPZGVJVOPz SOPXIZKRZ&[‚YVPVK]Z LHZ
S)OPGZHI(OÒ S)OPG_?,wZIHPZK‚YSZEVOP
JHKS_GVJV̂VSVI‚ ZP]V̂ S_PI S)VPIZKP_HIZ4

g_^SZKOP[ ZYtK _P[Z i� XVOPô
S)WOKVCOP =! $! : jH ZSJ[� YVJ[Z S)ZP5
JZVXPZRZPI JHM�KVZHK?̆

i‚ HPVJJ_PI [ZJ KZMK‚JZPI_PIJ [H
ROP[Z _]_[‚ RVLHZ &fP VGZKJVI‚ [Z
oHEZR^OHKXw[Z S_sv y � fo Xn_ P_5
XZRZPI h]WOOSwfP VGZKJVI‚ [Z oV̈XZ[Z
m_RHKw[Z S)ry m zHJVPZJJh]WOOS[Z
m_P]DZI[Z S)vf ul n, ZI[H ROP[Z[Z

{GZ] MKiJ [Z =4"!! M_KIV]VM_PIJwSZJ:ti zHJVPZJJx_ DJ=!$�Ł OPI _YYV]W¢HPZMKOXKZJJVOP[Z
MSHJ[Z �Q > M_KK_MMOKI = S)¢[VIVOPMK¢]¢[ZPIZ

‚ {^ OP[_P]Z ~vHKOM_XZJ~f] _I]WVI~ZgZ_RJDJh4{4 pho4ZHwaZSSOF4SH
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S)ZPIKZMKVJZ&zto zmk k_KV̂_JwoHEZR5
^OHKXZIkFy oHEZR^OHKX,w]ZIIZI_̂ SZ
KOP[Z_MZKRVJ[Z [KZJJZKHP‚I _I [ZJ
SVZHE[ZJ[‚ R_K]WZJ[) VPIZKP_IVOP_SV5
J_IVOP[Z S)ZPJZVXPZRZPI JHM‚KVZHK ZP
tK_P[Z5i ‚XVOPZP]OHKJZI[ZJMZKJMZ]5
IVGZJ[)_GZPVK4vSSZ_MZKRVJ[Z ]OPJI_IZK
S_]OPGZKXZP]Z[ZJOK_IZHKJJHKS_P‚]ZJ5
JVI‚ [Z R_VPIZPVKZI[Z KZPOHGZSZKSZJ
VPIZK_]I VOPJZPIKZSZJ[ZHEROP[ZJLHV
[OVGZPI ¥R_K]WZKS)HPGZKJS)_HIKZ5_YVP
[)_R‚SVOKZKS_LH_SVI‚ [ZJYOKR_IVOPJ¥ZP
]OPIVPHHR5ZIKZPYOK]ZKS)ZRMSOD_ V̂SVI‚
[Z S)‚I H[V_PI4kOHKSZJZRMSODZHKJwJVS)ZE5
MZKIVJZVPIZSSZ]IHZSSZ[H ]_P[V[_IJHKSZ
R_K]W‚[H IK_G_VSZJI P‚]ZJJ_VKZwZSSZP)ZJI
M_JMOHK_HI_PI JHYYVJ_PIZ4o)ZPUZHK‚ZS
ZPIKZSZROP[Z[Z S)ZPIKZMKVJZZI]ZSHV[Z
S)HPVGZKJVI‚ JZR^SZ[_G_PI_XZIZP[KZGZKJ
S_]K‚_IVGVI‚ [Z S)‚I H[V_PI4kOHK]Z Y_VKZw
VS]OPGVZPI [Z RZIIKZz S)WOPPZHK]WZC
S)‚I H[V_PIS_KVXHZHKR_VJ‚X_SZRZPI [ZJ
YOKRZJ[)5VPIZSSVXZP]ZJ]OSS_ ÔK_IVGZJ5
ZI[Z MKVGVS‚XVZK[_G_PI_XZS_RVEVI‚ [ZJ
Y_fiOPJ[)_MMKZP[KZ[_PJSZJYOKR_IVOPJ4
vP XHVJZ[Z ]OP]SHJVOPwSZJOK_IZHKJOPI
]OP]SHLHZS_tK_P[Z i‚ XVOP]OPJIVIHZ
MOHKS)WZHKZHP̂ _JJVPMKVGVS‚XV‚[Z KZJ5
JOHK]ZJI_PIZPIZKRZJ[Z RÔ VSVI‚ [)ZP5
JZVXP_PIJZI[) ‚I H[V_PIJLHZ[)OYYKZJ[Z
YOKR_IVOPJZPIKZMKZPZHKV_SZ4yZMZP[_PIw
S)‚[ H]_IVOP[ZJS_PXHZJZISZMOJVIVOP5
PZRZPI [ZJHPVGZKJVI‚ JM_KK_MMOKI _HE
OYYKZJ[Z YOKR_IVOPz [VJI_P]Z YVXHKZPI
M_KRVSZJ[‚ YVJ[Z [ZR_VPzKZSZGZK4

yOPY�KZP]Z YiZ X_K[J ]KOVJ�JJHK
S_tK _P[Z i� XVOPZI[)_HIKZJK�XVOPJ
YKOPI_SV̌KZJZPvHKOMZ̆

yORR ZPI JZ[‚ YVPVI S_tK _P[Z
i‚ XVOP?k_KK_MMOKI zLHZSSZJZPIVI‚ JZI
]ORRZPI?o)‚] OPORVZ[OVI5ZSSZMK‚G_5
SOVKJHKSZ]_[KZVPJIVIHIVOPPZSZPI_PI
LHZYOK]Z[)ZPIK_<PZRZPI ZIROIZHK
[)ZEM_PJVOP[Z ]ZI ZJM_]Z IZKKVIOKV_S?
yORR ZPI G_SOKVJZKSZJ _HIKZJZEM‚5
KVZP]ZJMOJVIVGZJZI^OPPZJMK_IVLHZJ
RVJZJZPMS_]Z[_PJSZJ_HIKZJvHKZXVO?
gZSSZJOPI ‚I ‚ SZJMVJIZJ[Z K‚YSZEVOPZI
[Z [‚ ^_IJJOHSZG‚ZJ_HIOHK[)HP]OPJZP5
JHJw]ZSHVLHZS_tK _P[Z i‚ XVOPZJI HPZ
]W_P]Z ZIHPZE]ZSSZPI IKZRMSVPMOHK
S)VPIZKP_IVOP_SVJ_IVOP[ZJ ZPIKZMKVJZJ4
oZR‚ IVJJ_XZ]HSIHKZS� SZYOP[ZRZPI
[Z S_tK _P[Z i‚ XVOP� K‚JHSIZ[Z S)WVJ5
IOVKZZIJZMOHKJHVI_HUOHK[) WHV_HIK_5
GZKJ[)HPM_KI_XZ[) VPI‚ KBIJZP]ORRHP
ZI[)HP]OPJI_I [)HPZRÔ VSVI‚ IK_PJ5
YKOPI_SV̈KZ_]]KHZ4n_ VJwMOHKRVZHE
IVKZKM_KIV[Z ]ZIIZ]W_P]ZZI]OPJIKHVKZ

[ZJMOVPIJ[Z ]OPGZKXZP]Zz S)_GZPVKwS_
tK_P[Z i‚ XVOP[OVIX_XPZKZPGVJV̂VSVI‚ 4

{YVP[Z ]OPJIKHVKZZI ]OPY‚KZK
HPZV[ZPIVI‚ ‚] OPORVLHZz S_tK _P[Z
i‚ XVOPwVS]OPGVZPI[)HPZM_KI[Z KZPYOK5
]ZKSZJSVZPJKZS_IVOPPZSJz S)VPI‚KVZHK[ZJ
vI_IJRZR^KZJ[Z S_tK _P[Z i‚ XVOPwZI
ZPIKZ]ZIIZ[ZKPV̈KZZISZJ_HIKZJK‚XVOPJ
YKOPI_SV̈KZJw[)_HIKZM_KI4

lH IKZwS)ZRMKHPI ZIS_M‚KZPPVJ_IVOP
[Z ^OPPZJMK_IVLHZJZIZEM‚KVZP]ZJMOJV5
IVGZJIK_PJYKOPI_SV̈KZJwS_GOVZS_MSHJ‚GV5
[ZPIZw[Z SOVPS_MSHJ_VJ‚ZwJZR^SZGZPVK
[Z S_GOSOPI‚ [ZJZPIKZMKVJZJ[Z JZK_MMKO5
]WZKSZJHPZJ[ZJ_HIKZJwJOHSVXPZkZIZK
sOYYR_PP[VKZ]I ZHKkn v ZItK _P[Z
i‚ XVOPwkF y oHEZR^OHKX4x)OÒ SZ
^ZJOVP[Z S_P]ZKHPZGK_VZ[DP_RVLHZ
[Z ]OOM‚K_IVOPwPOI_RRZPI _HPVGZ_H
[ZJ]SHJIZKJ4fP Z‚I _MZMK‚SVRVP_VKZZJI
[) V[ZPIVYVZKSZJ[OR_VPZJ[)ZE]ZSSZP]Z
ZI[Z IKOHGZKJZSOPiOXZKy_DCZSSZwkK‚5
JV[ZPI[H yOPJZVSv] OPORVLHZwhO]V_SZI
vPGVKOPPZRZPI_S[Z oOKK_VPZ¥[ZJSZGVZKJ
[Z [  GZSOMMZRZPIÔ ZPtK _P[Z i‚ XVOP4
o)ZPUZHz IZKRZZJI [OP] ^VZP¥MKOYZJJVOP5
P_SVJZK5S_RVJZZPK‚JZ_HZPGHZ[Z Y_VKZ
‚R ZKXZK[ZJ]SHJIZKJIK_PJYKOPI_SVZKJ4

kOHK_HI_PIwGOHSOVKSVRVIZKSZJ
]OOM‚K_IVOPJ_H]_[KZ[Z S_tK _P[Z
i‚ XVOPJZK_VIY_VKZY_HJJZKOHIZ4zVZP
_H]OPIK_VKZwS_tK _P[Z i‚ XVOP[OVIJZ
[‚ YVPVK]ORRZHPZYOK]Z[Z YK_MMZ]OS5
SZ]I VGZGOH‚Zz J)ZEMOKIZK4hVS_]OOM‚5
K_IVOPZIS_RVJZZPK‚JZ_HZPIKZZPIKZ5
MKVJZJPZJZR^SZM_JMOJZK[Z MKO S̈̂RZJw
]ZI O ÛZ]I VYM_K_<I ZP]OKZ_R^VIVZHE
SOKJLH)VSJ)_XVI[Z RZPZKz^VZP[ZJMKO5
UZIJ[)ZPGZKXHKZ4yZHE5]VZEVXZPIHPIK_5
G_VS[Z JIKH]I HK_IVOPZIHPK_MMKO]WZ5
RZPI_HPVGZ_H[ZJVPJIVIHIVOPJ_YVP[Z
M‚KZPPVJZKSZJ_]LHVJ4{HIKZRZPI [VIw

_[RZIIKZHPZ]ORMS‚R ZPI_KVI‚ [H K÷SZ
ZI[ZJZPUZHE_HPVGZ_H[Z S_XOHGZK5
P_P]ZZI[Z S)‚] OPORVZ4

oZJzVJIKOIJ[H qZH[V:YxZ S_hI_KI5
HMVPPOG_PIZô S_kn v oZ_[ ZK: ]OR5
RZPI ]K�ZKSZJ]W_RMVOPJô S)VPIZKP_5
IVOP_S[Z [ZR_VP?˘

lK X_PVJ‚ [_PJSZ]_[KZ[ZJ¥zVJIKOIJ
[H qZH[V5wS_]OPY‚KZP]Z _ZE_RVP‚ SZJ
]OP[VIVOPJLHVMK‚JV[ZPI zS_K‚HJJVIZ[ZJ
JI_KI5HMJz S)VPIZKP_IVOP_S4hVYK_P]WVK
SZJYKOPIV̈KZJZJI HPVPI‚KBI GVI_SMOHK
SZJJI_KI5HMJM_KGZPHZJzR_IHKVI‚ wMOHK
_HI_PIIOHJSZJZPIKZMKZPZHKJPZJOPIM_J
IOHJwPVMK‚M_K‚J PVY_VIJwMOHKJZS_P]ZK
[_PJS)_GZPIHKZ[Z S)VPIZKP_IVOP_SVJ_IVOPw
_]]ORM_XPZKZPRBRZIZRMJSZ]W_PXZ5
RZPI [Z JIKH]I HKZ[Z S_¥UZHPZMOHJJZ5
ZI_]LH‚KVK[)_HIKZJ]OPP_VJJ_P]ZJ4kOHK
SZJJI_KI5HMJJOH]VZHJZJ[Z ]OPLH‚KVK[Z
POHGZ_HER_K]W‚JwK‚HJJVK]ZM_KVO ‚̂VI
z HP]ZKI_VPPOR^KZ[Z ]OP[VIVOPJ4

x_ PJSZHKR_UOKVI‚ wSZJOK_IZHKJOPI
K_MMZS‚ HP‚S‚R ZPI MK‚_S_ŜZZIVP]OP5
IOHKP_ ŜZMOHKS_P]ZKHPZJI_KI5HMJ:S_
K‚[_]I VOP[)HP̂ HJVPZJJMS_P4vP IOHIMKZ5
RVZKSVZHw_G_PI [Z JZS_P]ZKJHKSZJR_K5
]W‚J ‚I K_PXZKJwVSY_HIK‚HJJVKz_JJO]VZKSZ
^OPMKO[HVI &JVMOJJVŜZVPPOG_PI, z HP
R_K]W‚MOKIZHK4rSZJI ZPJHVIZ]OPJZVSS‚ [Z
G_SV[ZKJOPMKO[HVI JHKSZR_K]W‚SO]_S4
yORMIZIZPH[Z S_I_VSSZ[H R_K]W‚
SHEZR^OHKXZOVJwSZJR_K]W‚J[Z MKOEV5
RVI‚ [Z S_tK _P[Z i‚ XVOPJZR^SZPI
HPZ‚I _MZIOHIZVP[VLH‚Z4n4 kWVSVMMZ
hHVPZPw_[RVPVJIK_IZHKX‚P‚K_SZI_HE
VPGZJIVJJZRZPIJ [Z S){XZP]Z d_ SSOPPZz
S)vEMOKI_IVOP&{FZE,wK_MMZSSZLHZM_K5
IVKz S)_JJ_HI[Z POHGZ_HER_K]W‚Jw])ZJI
_HJJVJ)_[_MIZKZIJZ]OPYKOPIZKz [)_HIKZJ
]HSIHKZJ4n4 xVZXOxZ zV_VJVOwyv l [H

lK X_PVJ¢[_PJ SZ]_ [KZ [ZJ :zVJIKOIJ[H qZH[VŁwSZJ]OP[VIVOPJLHVMK¢JV[ZPI = S_K¢HJJVIZ [ZJ
JI_KI5HM= S)VPIZKP_IVOP_SOPI ¢I¢ [¢^_ IIHZJ
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gZ]WPOMOKI h4{4 oHEZR^OHKXVPJI_SS‚ z
zZSG_SwKZ]ORR_P[Z5SHV[)_IIZP[KZ]VPL
_PJMOHK¥J)VRMK‚XPZK[Z S_]HSIHKZ[H
M_DJ]V̂ SZ54n4 hHVPZP]OPJZVSSZZP]OKZ[Z
¥]OSOKZKJOPOYYKZ5ZPYOP]IVOP[ZJR_K5
]W‚J ]V̂ S‚J4vPYVPwSZJ‚S‚R ZPIJ[Z W_J_K[w
S_]W_P]ZZISZJKZP]OPIKZJLHVU_SOPPZPI
SZJ‚I _MZJ[H [‚ GZSOMMZRZPI [Z S_JI_KI5
HMJZISZI_SZPIOHSZ¥YZZSVPX5[ZJYOP[_5
IZHKJMOHKY_VKZY_]ZzS_POHGZSSZ[VRZP5
JVOP[Z S)ZPIKZMKVJZJOPI ‚X_SZRZPI [ZJ
M_K_R¨IKZJzMKZP[KZZP]ORMIZ[_PJS_
[‚ R_K]WZ[) VPIZKP_IVOP_SVJ_IVOP4

kOHKn4 xVZXOxZ zV_JVOSZXK_P[
JOH]V[ZJkn v LHV_KKVGZPIzR_IHKVI‚ ZI
LHVPZJOPIMSHJGK_VRZPI[ZJJI_KI5HMJw
])ZJI S)_]]ORM_XPZRZPI ZISZYVP_P]Z5
RZPI4{ ]ZI ‚X_K[wS_JIKH]I HKZ[)_]]OR5
M_XPZRZPI [H gZ]WPOMOKILHVMKZP[
ZP]W_KXZSZJJI_KI5HMJ_G_PI SZHKMW_JZ
[Z R_IHKVI‚ wRZI ZPMS_]ZHPZJIKH]I HKZ
ZI[ZJ]OP[VIVOPJ[)_]]HZVSY_GOK_̂SZJ4
nR Zy_KOSVPZvROP[wx‚ S‚XH‚Z t‚ P‚5
K_SZ[H jH ‚^ Z]_HMK̈J[Z S_x‚ S‚X_IVOP
t‚ P‚K_SZ[H jH ‚^ Z]zzKHEZSSZJ[OPPZ
S)ZEZRMSZ[H jH ‚^ Z] LHV_]]ORM_XPZ
JZJZPIKZMKVJZJGZKJSZJR_K]W‚JZEI‚ KVZHKJ
ZPJ)_MMHD_PI JHKSZJ¥XK_MMZJVP[HJ5
IKVZSSZJ5ZISZJ¥GVIKVPZJIZ]WPOSOXVLHZJ54

h)_XVJJ_PI [Z KZ]WZK]WZ[Z YVP_P]Z5
RZPIJwS)vI_IMZHIBIKZHPROIZHKMOHK
S)OHGZKIHKZGZKJ]ZKI_VPJR_K]W‚J4vP
ZYYZIwSZJZPIKZMKVJZJLHV[VJMOJZPI [Z
XKOJMOIZPIVZSJ[Z KZPI_ V̂SVI‚ R_VJLHV
PZMZHGZPI ^‚ P‚YV]VZK[Z YVP_P]ZRZPIJ
]S_JJVLHZJMZHGZPIwJOHJ]ZKI_VPZJ]OP[V5
IVOPJw_]]‚ [ZK_HEJĤJV[ZJ= OYYZKIJM_KSZ
RVPVJÏ KZSHEZR^OHKXZOVJ[Z S)v] OPORVZ

ZI[H yORRZK]ZZEI‚ KVZHKLHVSZHKOHGKZ
S)_]] ¨Jz HPZX_RRZ[ZJYVP_P]ZRZPIJ4

xVYY‚KZPIJ_]IZHKJwMĤSV]JOHMKV5
G‚JwM_KIV]VMZPI zS)‚R ZKXZP]Z[)HP‚] O5
JDJÏ RZ_HIOHK[ZJJI_KI5HMJw_SS_PI [ZJ
ZPIKZMKZPZHKJ_HEVPGZJIVJJZHKJMOIZPIVZSJ
ZPM_JJ_PI M_KSZROP[Z_]_[‚R VLHZ4
kOHKo_HKZPI kKO ĴIw_JJO]V‚ ZIYOP[_IZHK
[H kFy)J{] ]ZSZK_IOKLHV_MOHKO ÛZ]5
IVY[Z K‚MOP[KZ_HE^ZJOVPJ[ZJJO]V‚I ‚J
zYOKIMOIZPIVZS[Z ]KOVJJ_P]ZzS)VPIZKP_5
IVOP_Sw¥]ZJJO]V‚I ‚J YOPIY_]ZzHPZ]OR5
MSZEVI‚ [)_]] ¨J_HER_K]W‚JZIzHPZ[VY5
YV]HSI‚ _]]KHZ[)_]] ¨J_HYVP_P]ZRZPI ¥ZI
OPI ^ZJOVP[)HPZ_JJVJI_P]ZRHSIV5Y_]ZIIZ4
xZMHVJJ_]K‚_IVOPZPR_KJ=!$=w]ZI
_]]‚ S‚K_IZHK[)ZPIKZMKVJZJ_Y_]VSVI‚ S)_]5
] ¨JMOHKMSHJVZHKJJO]V‚I ‚J ZHKOM‚ZPPZJ
zMSHJ[Z ’ RVSSVOPJ[)vf i [Z ]_MVI_HE4
yZJMKZRVZKJK‚JHSI_IJOPI ‚I ‚ MOJJVŜZJ
XKM]ZzHPZ]ORRHP_HI‚ [) VPGZJIVJJZHKJ
ZHKOM‚ZPJ[Z [VYY‚KZPIZJ]_I‚ XOKVZJZI
OKVXVPZJ4kOHKS_SZG‚Z[Z YOP[J[Z ]_MV5
I_SzKVJLHZwVSJOHSVXPZLHZPOR^KZ[) VP5
GZJIVJJZRZPIJ]OP]SHJ_]IHZSSZRZPIMKO5
GVZPPZPI [ZJY_RVSDOYYV]ZJOH[ZJ¥WVXW
PZI FOKIWVP[VGV[H_SJ54

uOKI[Z JOPZEM‚KVZP]ZzS_IBIZ[)HPZ
_P]VZPPZJI_KI5HMoHEh]_PIZ]WPOSOXVZJw
n4 qZ_P5aGZJsZKXOIIwJ)ZEMSVLHZJHKSZ
K÷ SZJM‚] VYVLHZ[H ^HJVPZJJ_PXZS]ORRZ
Y_]VSVI_IZHK[)_]] ¨J[ZJJI_KI5HMJ_HER_K5
]W‚J VPIZKP_IVOP_HE:HPZPIKZMKZPZHKLHV
J)ZJI KZIVK‚_GZ]MKOYVI[)HPZ_]IVGVI‚ ZILHV
ZJI MKBI z M_KI_XZKJOPZEM‚KVZP]Z ZIJOP
YVP_P]ZRZPI _HMKOYVI[Z JO]V‚I ‚J VPPO5
G_PIZJwz ]OP[VIVOPIOHIZYOVJ[Z ]V̂ SZKHP
RBRZ[OR_VPZ[)_]IVGVI‚ 4

kOHKnR Z p_KVP h]WVPIXZPwVS
]OPGVZPI MOHKSZoHEZR^OHKX[Z JZ
[‚ M_KIVK[ZJSOHK[ZHKJ^HKZ_H]K_IVLHZJ
VPHIVSZJw_YVP[) BIKZ_IIK_]IVY4kOHKJ)_]5
LHVIIZK[Z JOPK÷ SZ[Z ¥]_[KZROIZHK5_H
]OZHK[Z S_tK _P[Z i‚ XVOPwSZtK _P[5
xH]W‚ JZ[OVI[Z R_VPIZPVK¥HPZSOP5
XHZHK[)_G_P]Z5M_KK_MMOKI zJZJGOVJVPJ4
x_ PJSZRBRZOK[KZ[) V[‚ZJwn4 o_HKZPI
kKO ĴIRZI ZP_G_PI S)VPI‚KBI [ZJR_K5
]W‚J MĤSV]JMOHKSZJUZHPZJZPIKZMKVJZJw
z HPZK‚JZKGZMK̈J]ZMZP[_PI: SZHKMZK5
RZIIKZ‚X_SZRZPI [)D_GOVK_]] ¨JZPY_V5
J_PIJ_HIZKSZJ^_KKV¨KZJ_[RVPVJIK_IVGZJ4

oZJYvEMKZJJvSZG_IOKMVI] WZJ :̆
HPZPOHGZ_HI� MOHKKZP[ KZSZJZEMO5
J_PIJZP]OKZMSHJGVJV̂SZJ

yZIIZ_PP‚ZwSZJ_SOPti zHJVPZJJ
x_DJ_S_P]‚ HPZPOHGZSSZVPVIV_IVGZ: SZJ
´vEMKZJJvSZG_IOKMVI]WZJÔ4yZJMK‚JZP5
I_IVOPJOPI MZKRVJ_HEM_KIV]VM_PIJ [Z
MK‚M_KZKZI[Z MK‚JZPIZK_G_PI SZJ_SOP
HP¥MVI] W5 [Z HPZRVPHIZY_]Z z HPZ
]_R‚ K__GZ] MOHKO ÛZ]I VY[Z JZKGVK[Z
IZ_JZK[_PJSZ]_[KZ[Z SZHKM_KIV]VM_IVOP
_HEti zHJVPZJJx_DJ4oZ^HI [Z ]ZIIZ
VPVIV_IVGZ‚I _VI [Z YOHKPVK_HEZPIKZMKVJZJ
HPOHIVSR_KTZIVPXLH)VSJMOHKKOPIHIV5
SVJZK[_PJSZHKJ]_RM_XPZJMKOROIVOP5
PZSSZJZI[OPI VSJOPI Y_VIHJ_XZSOKJ[H
J_SOP4fP ZLH_K_PI_VPZ [)́ vSZG_IOKMVI5
]WZJÔ OPI ‚I ‚ ZPKZXVJIK‚J[_PJSZ]_[KZ
[Z S_[ZHEV̈RZ ‚[ VIVOP[H J_SOP¥ti
zHJVPZJJx_DJ54

oZJYhMZZ[5[� ROJ :̆ HPOHIVS[Z
R_KTZIVPXVPPOG_PI

fP ZJOVE_PI_VPZ[Z JMZZ[5[  ROJ
OPI ‚I ‚ OKX_PVJ‚ZJ[_PJSZ]_[KZ[ZJ
ti zHJVPZJJx_DJ_YVP[Z MZKRZIIKZ
_HEM_KIV]VM_PIJ[H J_SOP[Z RZIIKZZP
_G_PI SZHKZEMZKIVJZw_VPJVLHZ[Z MK‚JZP5
IZKSZHKJ_GOVK5Y_VKZZI]_J5]SVZPIJ[_PJ
HP]OPIZEIZMKOYZJJVOPPZSZIZPMK‚JZP]Z
[)HPMĤSV]LH_SVYV‚4

yZ YOKR_I [) ‚G‚PZRZPI __MMOKI‚wZP
IZKRZJ[Z GVJV̂VSVI‚ wHPZG_SZHK_UOHI‚ Z
]OPJV[‚K_ ŜZ_HEZPIKZMKVJZJLHVOPI MKO5
YVI‚ [Z ]ZIIZOMMOKIHPVI‚ MOHK[VGZKJVYVZK
SZHKJ]OPI_]IJMKOYZJJVOPPZSJ[Z R_PV̈KZ
[DP_RVLHZ4oZJZPIKZMKVJZJOPI ZPOHIKZ
^‚ P‚YV]V‚ [)HPOHIVSR_KTZIVPXPOG_IZHK:
[Z ]OHKIZJMK‚JZPI_IVOPJVP[VGV[HZSSZJ[Z
� z " RVPHIZJZPKZXVJIK‚ZJwLHVMOHKKOPI
BIKZHIVSVJ‚ZJJHKSZFẐ ZI[_PJSZ]_[KZ
[Z YHIHKZJ]_RM_XPZJR_KTZIVPX4

kSHJ[Z �4"!! KZP[ZC5GOHJ[) _YY_VKZJVP[VGV[HZSJZPIKZ ZPIKZMKVJZJ[Z =! M_DJ[VYY¢KZPIJwJOVI’
M_DJJHMMS¢RZPI_VKZJM_KK_MMOKI = =!$=wOPI Y_VI[Z S_[ZHEViRZ¢[VIVOP[Z ]Z POHGZ_HJ_SOP
z=z HPZG¢KVI_^SZK¢HJJVIZ

¥ oOV[H " UHVP=! !} KZS_IVGZ=S_MKOROIVOP[Z S_KZ]WZK]WZw[H [¢ GZSOMMZRZPI ZI [Z S)VPPOG_IVOP
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{P VR‚ZJZIYVSR‚ZJw* JZJJVOPJIW‚5
R_IVLHZJ[ZJJMZZ[5[‚ ROJ‚I _VZPI OKX_5
PVJ‚ZJPOI_RR ZPI ZPKZS_IVOP_GZ]:
¥uOKR_IVOPc ‚[ H]_IVOP5w¥h_PI‚w
vPGVKOPPZRZPIwð PZKXVZc x‚ GZSOM5
MZRZPI [HK_̂SZ5w¥hZKGV]ZJ_HEZPIKZ5
MKVJZJ5w¥gry ZIZ5]ORRZK]Z5ZI¥n_ K5
TZIVPXc yORRHPV]_IVOP54

oZJhMZZ[5x‚ ROJ[ZJ[ZHE[ZKPVZKJ
IẄRZJ OPI ZHSVZH[_PJHP]OP]ZMI
¥yW_SSZPXZ5MZKRZII_PI _HEZEMOJ_PIJ
[Z RZIIKZZP_G_PI SZHKJJOSHIVOPJZIMKO5
[HVIJVPPOG_PIJ[ZG_PIHPUHKD[)ZEMZKIJ4

yZIIZVPVIV_IVGZ_‚I ‚ IK̈J_MMK‚] V‚ZM_K
SZJZEMOJ_PIJwR_VJ‚X_SZRZPI M_KSZJGVJV5
IZHKJLHVOPI ZHS)OMMOKIHPVI‚ [Z [‚ ]OH5
GKVKSZJIZP[_P]ZJwSZJMKO[HVIJZISZJJZK5
GV]ZJVPPOG_PIJ[ZJJZ]I ZHKJ]S‚J [H J_SOP4

vG�PZRZPI [Z R_I]WR_TVPX̂ =Y_VK
fP ‚S‚R ZPI VRMOKI_PI R_VPIZPH[Z

=!$=_]OPJIVIH‚ S_MS_IZ5YOKRZ[Z KZP5
]OPIKZJMKOYZJJVOPPZSSZĴ =Y_VK4yZIIZ
^OHKJZ[Z ]OPI_]I VPIZKP_IVOP_SZ_MZK5
RVJ_HEZPIKZMKVJZJM_KIV]VM_PIZJ[)ZPIKZK
Y_]VSZRZPIZIK_MV[ZRZPIZP]OPI_]I _GZ]
[ZJM_KIZP_VKZJVPIZKK‚XVOP_SZMOIZPIVZSJ
ZILH_SVYV‚Jwz S)‚] WZSSZVPIZKK‚XVOP_SZZI
VPIZKP_IVOP_SZ4

tKM]ZzHPYOKR_I [Z KZP[ZC5GOHJZP
IBIZ5z5IBIZ[Z �! RVPHIZJw]ZI ‚G‚PZRZPI
_MKOMOJ‚_HEZEMOJ_PIJZIGVJVIZHKJ[Z
KZP]OPIKZKSZHKJYHIHKJM_KIZP_VKZJ[)_Y5
Y_VKZJz IK_GZKJ[ZJKZP]OPIKZĴ VS_I‚ K_SZJ
JOVXPZHJZRZPI MS_PVYV‚ZJ_HMK‚_S_ŜZ4
vP JẐ _J_PI JHKSZ]OP]ZMI [Z KZPOR5
R‚ Z VPIZKP_IVOP_SZ =̂Y_VKÉw]Z[VJMOJVIVY
KZS_IVOPPZS]ORM_]IZZIHPVLHZZPJOP
XZPKZ_MMOKIZHPJOHIVZP_H[‚ GZSOMMZ5
RZPI[ZJMKZRVZKJ]OPI_]IJ[)_YY_VKZJZI
OYYKZ_VPJVIOHJSZJSZGVZKJMOHKIKOHGZK
[Z POHGZ_HEM_KIZP_VKZJMOIZPIVZSJw‚I H5
[VZK[ZJMKOUZIJ[Z M_KIZP_KV_I ZPKV]WVJ5
J_PIJZI‚I _ ŜVK[ZJKZS_IVOPJ[)_YY_VKZJ[Z
LH_SVI‚ ZI[HK_̂SZJ4

{H IOI_SwMK̈J[Z �! ! ZPIKZMKVJZJKZMK‚5
JZPI‚J MSHJ[Z /! ! ]WZYJ[)ZPIKZMKVJZMKO5
GZP_PI[Z =! M_DJ[VYY‚KZPIJOPI M_KIV]VM‚
zS_̂OHKJZ[Z ]OPI_]IJ4kSHJ[Z �4"! ! KZP5
[ZC5GOHJOPI _VPJV‚I ‚ K‚JZKG‚J MOHK]ZJ
M_KIV]VM_PIJwJOVIHPZRODZPPZZE]ZM5
IVOPPZSSZ[Z MSHJ[Z $=KZP[ZC5GOHJM_K
ZPIKZMKVJZ4

yZIIZVPVIV_IVGZJOHIZPHZM_KHP
K‚JZ_H[Z MKZJLHZ*! M_KIZP_VKZJ[)HPZ
IKZPI_VPZ[Z M_DJ_[)_VSSZHKJK‚_YYVKR‚
S_MZKIVPZP]Z [H ]OP]ZMI ZIJOHIZPH
SZJZPIKZMKVJZJ[_PJSZHKKZ]WZK]WZ[Z
]OOM‚K_IVOPZI[Z M_KIZP_KV_I4oZJM_K5
IZP_VKZJ MK‚JZPIJ SOKJ [H J_SOPti zHJV5

PZJJx_DJOPI KZPJZVXP‚ SZJZPIKZMKVJZJ
JHKHPJI_P[ RVJZPMS_]Zz ]ZI ZYYZI4
o_MK‚JZP]Z [Z POR^KZHERZR^KZJ[H
K‚JZ_HZHKOM‚ZP¥vPIZKMKVJZvHKOMZ
mZIFOKT5_]OPIKV̂H‚ [_G_PI_XZzJOH5
SVXPZKSZ]_K_]I ¨KZVPIZKP_IVOP_S[Z S)‚G‚5
PZRZPIZIz RZIIKZZP‚GV[ZP]Z SZJJZK5
GV]ZJ[Z ]Z K‚JZ_HZHKOM‚ZP[Z JOHIVZP
_HEZPIKZMKVJZJZPR_IV̈KZ[) VPIZKP_IVO5
P_SVJ_IVOPZI[) VPPOG_IVOP4

^=Y_VKzHJVPZJJ{F _K[J
o_ ^OHKJZ[Z ]OPI_]IJ ^=Y_VK_ ‚I ‚

_HJJVS)O]]_JVOP[Z KZRZIIKZSZJ ¥̂ =Y_VK
zHJVPZJJ{F _K[J5LHVK‚]ORMZPJZPI SZJ
ZPIKZMKVJZJ‚R ‚KVIZJMOHKSZJK‚JHSI_IJZP
IZKRZJ[Z ]OOM‚K_IVOPZI[Z M_KIZP_KV_I
LH)ZSSZJOPI O ÎZPHJJHVIZ_HEKZP[ZC5GOHJ
[)_YY_VKZJOKX_PVJ‚JSOKJ[ZJ‚[ VIVOPJMK‚5
]‚ [ZPIZJ[Z S)‚G‚PZRZPI4

oZJ IKOMW‚ZJOPI ‚I ‚ [‚ ]ZKP‚J SZ
$=UHVPZPJOVK‚Z z S)VJJHZ[Z S_]OPY‚5
KZP]ZJHKS)vPIKZMKZPZHKV_I u‚ RVPVP4
iZ RVJM_Kh4v4nR ZuK_PfiOVJZsZIIO5
t_ _J]WwRVPVJIKZ[ZJyS_JJZJRODZPPZJ
c [H gOHKVJRZ ZIRVPVJIKZ[Z S)vX_5
SVI‚ [ZJyW_P]ZJwZIM_KnR ZqO_PP_
xK_TZw[VKZ]I KV]Z ZP]W_KXZ[Z S_kKO5
ROIVOP[Z S_yORM‚I VIVGVI‚ [ZJkn vw
vPGOD‚ZJM‚] V_SZ_[UOVPIZMOHKSZJkn v
_HMK̈J[Z S_xt vPIKZMKVJZc rP[HJIKVZ
[Z S_yORR VJJVOPZHKOM‚ZPPZwSZMKVE_
RVJZPSHRV̈KZIKOVJZPIKZMKVJZJLHVOPI
JVXP‚ [ )VRMOKI_PIJ ]OPIK_IJ [)_YY_VKZJ
JHVIZz SZHKM_KIV]VM_IVOPz S)‚G‚PZRZPI
^=Y_VKZP=!$=4yZIIZ_PP‚ZwS_KZRVJZ
[ZJ¥̂ =Y_VKzHJVPZJJ{F _K[J5‚I _VI JMOP5
JOKVJ‚ZM_KkFy ZIvHKOM_XZJLHVOPI
OYYZKIKZJMZ]IVGZRZPI_HEX_XP_PIJHPZ

_[W‚JVOP[)HP_P_HMKOXK_RRZ[Z YOK5
R_IVOPZPR_P_XZRZPI [Z kFy ZIHP
^OPMOHKSZK‚Y‚KZP]ZRZPI JHKrPIZKPZI
&vHKOM_XZJ,4

oZJIKOVJZPIKZMKVJZJJHVG_PIZJOPI ‚I ‚
K‚]ORMZPJ‚ZJ:

$ZKX_XP_PI: n4 uK_PT zZPCZIn4
n_ PYKZ[ dZ SIZKwh_SZJn_ P_XZK
&III5VI ‹ {SSZR_PXZ,
z_J‚ZzgK̈ GZJwMK̈J[Z S_YKOPIV̈KZ[H

oHEZR^OHKXwS_JO]V‚I ‚ III5VI {t ‚I _ ŜVI
[ZJJOSHIVOPJrg MZKYOKR_PIZJZIZYYV]_]ZJ
MOHKJOHIZPVKS_MOJJVV̂SVI‚ [)_IIZVP[KZ
SZHKJ]SVZPIJ¥[ZJO ÛZ]I VYJ[)ZPIKZMKVJZw
_HUOHK[) WHVZIMOHKS)_GZPVK54yZIIZJO]V‚I ‚
_M_KIV]VM‚ [ZMHVJ[Z POR^KZHJZJ_PP‚ZJ
_HE‚G‚PZRZPIJ [Z KZP]OPIKZJ^=Y_VK4
tK_]Zz ]ZS_wIII5VI {t _JVXP‚ " ]OPIK_IJ
[)_YY_VKZJ_GZ] " JO]V‚I ‚J SOKJ[ZJ‚G‚PZ5
RZPIJ [Z KZP]OPIKZJ =̂Y_VKOKX_PVJZJz
oHEZR^OHKXZPIKZ=! !Q ZI=!$=4

=Z X_XP_PI: n4 kWVSVMMZn_ ZJw
n_ P_XVPX k_KPIZK&mZKZ_ ‹
oHEZR^ OHKX,
mZKZ_ZJI SZ_[ZKZPR_IV̈KZ[Z yi n

&yHJIORZK iZS_IVOPJWVM n_P_XZRZPI,
[ZJZPIKZMKVJZJ_HoHEZR^OHKXwZPzZS5
XVLHZZIZPuK_P]Z4o_JO]V‚I ‚ ZJI JM‚] V_5
SVJ‚Z[_PJS)VPI‚ XK_IVOPZISZ]OPJZVS[Z
JOSHIVOPJnV]KOJOYI xDP_RV]J yi n4
mZKZ__M_KIV]VM‚ z S_MKZRV̈KZ‚[ VIVOP
[H J_SOP¥ti zHJVPZJJJx_DJ54tKM]Z_HE
KZP[ZC5GOHJO ÎZPHJwS_JO]V‚I ‚ _JVXP‚
[ZHE]OPIK_IJ_GZ] HPZRHSIVP_IVOP_SZ
YK_Pfi_VJZ_]IVGZ[_PJSZJZ]I ZHKVP[HJ5
IKVZS_VPJVLH)_GZ] HPZJO]V‚I ‚ SHEZR^OHK5
XZOVJZ_]IVGZ[_PJSZJZ]I ZHKMĤSV]4

oZJ :^=Y_VKzHJVPZJJ{F _K[JŁ OPI ¢I¢ KZRVJZPMK¢JZP]Z [Z nR Z uK_PKOVJZsZII O5t_ _J]WZI [Z
nR Z qO_PP_xK_TZ ZI ¢I_VZPI JMOPJOKVJ¢JM_KkF y ZI vHKOM_XZJ
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� Z X_XP_PI: n4 qHSVZPt_ K[ZHEw
tZ K_PI &{K[HVPPOG_ ‹ uK_P]Z,
{K[HVPPOG_ZJI HPZJO]V‚I ‚ YK_Pfi_VJZ

JM‚] V_SVJ‚Z[_PJSZ[‚ GZSOMMZRZPI FẐ w
FẐ [ ZJVXP=x w�x ZInOIVOPxZJVXP4o_
JO]V‚I ‚ _M_KIV]VM‚ _HJ_SOP¥ti zHJVPZJJ
x_DJ5ZP=!$=ZI_K‚_SVJ‚ [ZHE]OPIK_IJ
_GZ] = JI_KI5HMJJSHEZR^OHKXZOVJZJ4

o_^OHKJZ[Z ]OPI_]IJ^=Y_VKPZMOHK5
K_VIM_JYOP]IVOPPZKJ_PJSZJOHIVZP[)HP
K‚JZ_HVPIZKP_IVOP_S[Z M_KIZP_VKZJ4oOKJ[Z
S_]‚ K‚ROPVZ[ZJ¥zHJVPZJJ{F _K[J5w[ZHE
M_KIZP_VKZJOPI JM‚] V_SZRZPI ‚I ‚ K‚]OR5
MZPJ‚J MOHKSZHKJZYYOKIJZPR_IV̈KZ[Z MKO5
ROIVOPZI[Z JOHIVZPzSZHKJZPIKZMKVJZJ:

k_KIZP_VKZ$: n4 qZ_PkWVSSVMZ
nZ KXZPwxVKZ]I OKvEMOKI&zvy r ‹
yW_R^KZ[Z yORR ZK]Z ZI fP VOP
[ZJvPIKZMKVJZJ[Z zKHEZSSZJ,

zv yr KZMK‚JZPIZwXKM]Z z JZJ‚LHVMZJ
c [‚ M_KIZRZPIJw[ZJRVSSVZKJ[)ZPIKZMKVJZJw
_JJHKZS_[‚ YZPJZ[Z SZHKJVPI‚KBIJZISZHK
OYYKZ[Z POR^KZHEJZKGV]ZJ[Z P_IHKZz
SZHKY_]VSVIZKS_XZJIVOP[Z SZHKJ_YY_VKZJ4
zv yr ZJI HPM_KIZP_VKZYV[ ¨SZ[ZMHVJ[ZJ
_PP‚ZJ[_PJS_MKOROIVOPZIS)OKX_PVJ_5
IVOP[ZJ^OHKJZJ[Z ]OPI_]IJ_HoHEZR5
^OHKXZIzS)‚I K_PXZK4tKM]Zzzv yr wHPZ
[‚ S‚X_IVOP[)ZPIKZMKVJZJ^KHEZSSOVJZJ_ZH
S)OMMOKIHPVI‚ [Z M_KIV]VMZKZIPOHZK[ZJ
]OPI_]IJ_GZ]SZJZPIKZMKVJZJ[Z S_tK_P[Z
i‚ XVOP_HEti zHJVPZJJx_DJ4

k_KIZP_VKZ=: n4 {P IOPVOtVKO5
RVPVwkKOUZ]I n_ P_XZKrPIZKP_5
IVOP_S{YY_VKJ &o_ u� [� K_IVOP[ZJ
yW_R^KZJ[Z yORR ZK]Z ^ZSXZJ,
o_ u‚ [‚ K_IVOP[ZJ yW_R^KZJ[Z

yORRZK]Z ^ZSXZJZJI S)OKX_PVJ_IVOP[Z

]OOK[VP_IVOP[ZJ]W_R^KZJ[Z ]ORRZK]Z
[Z zZSXVLHZ4vP OHIKZwS_u‚ [‚K_IVOP
KZMK‚JZPIZSZJVPI‚KBIJ [Z �$ ]W_R^KZJ
[Z ]ORRZK]Z^ZSXO5SHEZR̂ OHKXZOVJZJz
S)‚I K_PXZK4o_u‚ [‚K_IVOP_M_KIV]VM‚ zS_
JZ]OP[Z‚[ VIVOP[ZJti zHJVPZJJx_DJ
ZI_JHVGVZI_JJVJI‚ _GZ]^KVOw_JJV[HVI‚ ZI
MZKJ‚G‚K_P]ZJOPK‚JZ_H[Z $" ]W_R^KZJ
^VS_I‚K_SZJMK‚JZPIZJSOKJ[H J_SOP4

oZK�JZ_H^=Y_VK_]]HZVSSZHPPOH5
GZ_HM_KIZP_VKZ[Z iH JJVZ

o_]‚ K‚ROPVZ[ZJ¥zHJVPZJJ{F _K[J5
J)ZJI ]S÷ IHK‚ZM_KS_JVXP_IHKZ[)HP]OPIK_I
OYYV]VZŜ =Y_VK_GZ] ¥fK _SrPPOG_IVOP
ooy 5[Z S_K‚XVOP[)vT_IZKVP̂OHKXKZMK‚5
JZPI‚ M_Kn4 n_ EVR tKOTWHSJTVDw_D_PI
MOHKO ÛZ]I VY[) ‚S_KXVKJZJ_]IVGVI‚ JZISZ
K‚JZ_HMKOYZJJVOPPZSZPiH JJVZ4

x_ PJSZ]_[KZ[Z S_JVXP_IHKZOYYV5
]VZSSZŵ =Y_VK_ _PPOP]‚ JOP VPIZPIVOP
[)OKX_PVJZKHPPOHGZS‚G‚PZRZPI [Z
R_I] WR_TVPX_HJ_SOPrPPOMKOR zvT_5
IZKVP̂OHKXZP]OSS_^OK_IVOP_GZ] fK _S
rPPOG_IVOPooy ZPUHVSSZI =!$/ 4

o_ yW_R^ZKJ) {] _[ ZRD
fP Z_HIKZPOHGZ_HI‚ [Z S)‚[ VIVOP=!$�

[H J_SOP¥ti zHJVPZJJx_DJ5_]OPJIVIH‚
S_MK‚JZP]Z[ZJyW_R^KZJ[Z yORRZK]Z
^ZSXO5SHEZR^OHKXZOVJZJ[_PJSZ]_[KZ[Z
SZHKK‚HPVOP_PPHZSSZVPIVIHS‚Z¥yW_R5
^ZKJ) {] _[ZRD54lK X_PVJ‚ZZI]OOK[OP5
P‚ZM_KS_u‚ [‚ K_IVOP[ZJyW_R^KZJ[Z
yORRZK]Z^ZSXZJLHVKZMK‚JZPIZSZJVPI‚ 5
KBIJ [Z ]W_R^KZJ[Z ]ORRZK]Z ^ZSXO5
SHEZR^OHKXZOVJZJzS)‚I K_PXZKwHPJI_P[
]ORRHP__]]HZVSSV[ZJ]W_R^KZĴ V5ZI
IKVS_I‚K_SZJGZP_PI [Z $" M_DJ[VYY‚KZPIJ4

o_MK‚JZP]Z [Z ]ZJ]W_R^KZJ_OYYZKI
S_MOJJVV̂SVI‚ _HEZEMOJ_PIJZI_HEGVJV5
IZHKJ[Z POHZK[ZJ]OPI_]IJ_GZ] [ZJOKX_5
PVJRZJ[Z JOHIVZP_HEZPIKZMKVJZJZPMKO5
GZP_P]Z[Z POR^KZHEM_DJ4xZ MSHJwSZJ
]W_R^KZJ[Z ]ORRZK]ZOPI MKORHS)‚G‚5
PZRZPI ti zHJVPZJJx_DJ[_PJSZHKJ
M_DJKZJMZ]IVYJ_YVP[)_IIVKZK[_G_PI_XZ
[Z GVJVIZHKJVPIZKP_IVOP_HE4

qOHKP�ZJIW�R _IVLHZJ YZ5yOR5
RZK]Z˘ ZIYn_ KyOR̆

fP Z[ZJPOHGZ_HI‚J [Z S)‚[ VIVOP=!$�
[H J_SOP¥ti zHJVPZJJx_DJ5 ‚I _VI S)OK5
X_PVJ_IVOP[ZJUOHKP‚ZJIW‚R _IVLHZJ4
oZMKZRVZKUOHK[H J_SOP‚I _VI [‚ [V‚ _H
IẄRZ[H ]ORRZK]Z ‚SZ]IKOPVLHZw¥ti
Z5zHJVPZJJkS_PZI5wI_P[VJLHZSZ$� UHVPw
SZ¥ti n_ KyORzHJVPZJJx_D5w‚I _VI
^_J‚ JHKSZIẄRZ[H R_KTZIVPXZI[Z S_
]ORRHPV]_IVOP4

o_MK¢JZP]Z[ZJ yW_R^KZJ[Z yORRZK]Z ^ZSXO5SHEZR^OHKXZOVJZJ[_PJ SZ]_ [KZ[Z SZHKK¢HPVOP
_PPHZSSZVPIVIHS¢Z:yW_R^ZKJ){] _[ZR DŁ_ ]OPJIVIH¢HPZPOHGZ_HI¢ [Z S)¢[VIVOP=!$� [H J_SOP
:ti zHJVPZJJx_ DJŁ

kVZKKZ tK_RZXP_SOKJ[Z S_JVXP_IHKZ [H ]OPIK_I OYYV]VZS_GZ] HPPOHGZ_HM_KIZP_VKZ ^=Y_VK:
:fK _SrPPOG_IVOPooyŁ [Z S_K¢XVOP[) vT_IZKVP^OHKX
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oZ]ORRZK]Z ‚SZ]IKOPVLHZUOHZHP
K÷ SZ[Z MSHJZPMSHJVRMOKI_PI [ _PJ S_ GVZ
[ZJZPIKZMKVJZJ4mOPJZHSZRZPI S_GZPIZ
M_KrPIZKPZIwR_VJ‚X_SZRZPI S_MKORO5
IVOPGV_SZJK‚JZ_HEJO]V_HEwM_KZEZRMSZ4
o_J‚]HKVI‚ ZIS_RVJZZPSVXPZ[Z JVIZJ
FẐ [Z LH_SVI‚ YOPI M_KIVZ[ZJ_JMZ]I Jz
MKZP[KZZP]ORMIZ[_PJSZ[‚ GZSOMMZ5
RZPI [ZJ_]IVGVI‚ J[)HPZZPIKZMKVJZ4oZJ
kn v ZPM_KIV]HSVZKwMZHGZPI ZP]OKZ_R‚5
SVOKZKSZHKMK‚JZP]Z JHKrPIZKPZI4

{VPJVwS_UOHKP‚Z¥ti Z5zHJVPZJJ
kS_PZI5_OYYZKI_HEZEMOJ_PIJZIGVJV5
IZHKJS_MOJJVV̂SVI‚ [Z M_KIV]VMZKz [Z
POR^KZHE_IZSVZKJ[Z IK_G_VSMOKI_PI JHK
[ZJIẄRZJG_KV‚JwIZSJLHZSZK‚Y‚KZP5
]ZRZPI P_IHKZSwSZR_VPIVZP[H hvl
&hZ_K]WvPXVPZlM IVRVJ_IVOP, ZI SZJ
_]IVOPJ[)Z5R_VSVPX4

oZ XK_P[ MS_IZ_H ge ]ZPIK_S_
_]]HZVSSV[ZHEXK_P[ZJ]OPY‚KZP]ZJVPIV5
IHS‚Z:¥yORRZPI MKOYVIZK[ZJ_G_PI_XZJ
R_UZHKJ[H ]SOH[ ] ORMHIVPXZIX_K_PIVKS_
J‚]HKVI‚ [Z GOJVPYOKR_IVOPJ?5ZI¥i‚ Y‚5
KZP]ZRZPI: lM IVRVJZCGOIKZGVJV̂VSVI‚ JHK
SZFẐ +� jH ZSSZJIK_I‚ XVZ[Z K‚Y‚KZP]Z5
RZPIP_IHKZSw[)_]W_I [Z ROIJ5]S‚JZI[Z
JZ_K]W_P[VCVPXZP=!$� ?54k_KRVSZJOK_5
IZHKJYVXHK_VZPI[ZJZEMZKIJZPS_R_IV̈KZ
KZMK‚JZPI_PI I_PI [Z XK_P[ZJZPIKZMKVJZJ
IZSSZJLHZnV]KOJOYI ZIvHKOM_XZJLHZ[ZJ
kn v JM‚] V_SVJ‚ZJ4

o_UOHKP‚Z¥ti n_ KyORzHJVPZJJ
x_ D5_ RVJS)_]]ZPI JHKSZJZ]I ZHK[H
¥n_ KTZIVPXc yORRHPV]_IVOP5wHPJZ]5
IZHK̂VZPKZMK‚JZPI‚ M_KRVSZJZEMOJ_PIJ
ZIGVJVIZHKJ[H J_SOP4oZR_KTZIVPXZIS_
]ORRHPV]_IVOP‚I _PI [ZJIẄRZJG_JIZJ
LHVIOH]WZPIIOHIZJSZJZPIKZMKVJZJwSZMKO5
XK_RRZ[H $� UHVP__ ÔK[‚ [ZJIW‚R _5
IVLHZJIK̈J[VGZKJZJ4

oZMS_IZ_Hge _ GHVPIZKGZPVK[ZJ
ZEMZKIJZPn_ KTZIVPXc yORRHPV]_5
IVOPSOKJ[)HPZ]OPY‚KZP]Z VPIZK_]I VGZ
VPIVIHS‚Z¥yORRZPI OMIVRVJZKGOIKZMS_P
R_KTZIVPXZP=!$� _GZ] [ZJ]SVZPIJMSHJ
[VYYV]VSZJz ]OPG_VP]KZwC_MMZHKJwJHKVP5
YOKR‚JwRÔ VP_HIZJwUOHZHKJZIRHSIV]_5
P_HE54vP RBRZIZRMJwS_J_SSZ[Z FOKJTJ5
WOM¥tK_P[Z i‚ XVOP5__]]HZVSSV* _IZSVZKJ
[Z IK_G_VSMOKI_PI JHK[ZJIẄRZJIZSJLHZ
SZMS_P[)_]IVOPJ¥R_KTZIVPX5wSZJ[ZK5
PV̈KZJIZP[_P]ZJZPR_IV̈KZ[Z MKOJMZ]5
IVOPZISZJJOSHIVOPJyi n4

kZP[_PI SZJ[ZHEUOHKJIW‚R _IVLHZJw
SZMS_IZ_Hge ]ZPIK_S_OYYZKI_HEZEMO5
J_PIJ[H JZ]I ZHKgry ZIJZ]I ZHK[Z n_ K5
TZIVPXc yORRHPV]_IVOPS_MOJJVV̂SVI‚
[Z MK‚JZPIZKSZHKJMKO[HVIJ ZIJZKGV]ZJ
SOKJ[)HPZ¥hMZZ[5x‚ RO5 [Z � RVPHIZJ

[ZG_PIHPUHKD[)ZEMZKIJ4oZJM_KIV]VM_PIJ
OPI ‚I ‚ UHX‚JJHKSZJMKO[HVIJZIJZKGV]ZJ
OYYZKIJM_KS_JO]V‚I ‚w_VPJVLHZS_LH_SVI‚
[Z S_MK‚JZPI_IVOP4{ S_YVP[Z ]W_LHZJZJ5
JVOPwSZUHKD_]WOVJVHPG_VPLHZHKLHV_
‚I ‚ K‚]ORMZPJ‚4

i� ]ZMIVOPJ[Z PZIFOKTVPX
{YVP[Z Y_GOKVJZKSẐHJVPZJJPZIFOK5

TVPXw[Z POR^KZHJZJK‚]ZMIVOPJZI_HIKZJ
KZP]OPIKZJVPYOKRZSSZJOPI MZKRVJ_HE
M_KIV]VM_PIJ [Z POHZK[ZJ]OPI_]IJMKV5
GVS‚XV‚J [_PJHPZ _R^V_P]Z ]OPGVGV_SZ4
{VPJVwSZJ_SOPti zHJVPZJJx_DJ_OKX_5
PVJ‚ " K‚]ZMIVOPJ[Z PZIFOKTVPXw[OPI SZ
^HI ‚I _VI [Z YOHKPVK_HEZPIKZMKVJZJHP
ZPGVKOPPZRZPI MKVGVS‚XV‚MOHKZPX_5
XZKSZHKJP‚XO]V_IVOPJZIKZPYOK]ZKSZHKJ
]OPI_]IJMKOYZJJVOPPZSJ4

oZJti zHJVPZJJx_DJOPI [‚^ HI‚ M_K
S_K‚]ZMIVOP[Z ^VZPGZPHZOYYZKIZSZ$$UHVP
_HyZK]SZyVI‚ M_KS_eVSSZ[Z oHEZR^OHKX
ZIS_yW_R^KZ[Z yORRZK]Z [H tK_P[5
xH]W‚ [Z oHEZR^OHKX4o_ K‚]ZMIVOP
__]]HZVSSVSZJZEMOJ_PIJ[H J_SOPw_VPJV
LHZ[ZJ[‚ S‚X_IVOPJZIZPIKZMKVJZJ‚I K_P5
ẌKZJ_KKVG‚ZJ_HoHEZR^OHKXS_GZVSSZ[H
J_SOP4oZJK‚]ZMIVOPJ[Z PZIFOKTVPXOKX_5
PVJ‚ZJSOKJ[H J_SOPOPI RVJZPKZS_IVOPSZJ
_]IZHKJ‚] OPORVLHZJZIMOSVIVLHZJ]S‚J _GZ]
SZJkn v ZIJI_KIJ5HMJVPPOG_PIZJ4

o_[ZHEV̈RZ ‚[ VIVOP[ZJti zHJV5
PZJJx_DJJ)ZJI IZKRVP‚ZM_KHPZK‚]ZM5
IVOPZPMK‚JZP]Z[Z POR^KZHEZEMOJ_PIJ
ZIGVJVIZHKJw_YVP[Z KZPYOK]ZKZI]OP]SHKZ
SZJ[VJ]HJJVOPJ[)_YY_VKZJ4

{MǨJSZJ_SOP˝ oZJ_SOPGVKIHZS�x
k_K_SS̈SZRZPI _HE/ RO[HSZJ[)ZE5

MOJVIVOP[VYY‚KZPIJMKOMOJ‚J_HEZEMO5
J_PIJ _GZ] [Z POR^KZHEJZKGV]ZJz

G_SZHK_UOHI‚ ZSZHKMZKRZII_PI [Z MK‚5
JZPIZKSZHKJ ]ORM‚IZP]ZJw SZHKJMKO[HVIJ
ZIJZKGV]ZJ_HEGVJVIZHKJVPIZKK‚XVOP_HE
ZIVPIZKP_IVOP_HEwSZJZEMOJ_PIJOPI
^‚ P‚YV]V‚ [)HPZJVRHS_IVOP�x [Z SZHK
JI_P[ [)ZEMOJVIVOP4

xZMHVJS_]S÷ IHKZOYYV]VZSSZ[ZJti
zHJVPZJJx_DJw]Z JI_P[ [)ZEMOJVIVOP
�x Y_VIM_KIVZ[H ¥h_SOPGVKIHZS�x 5
_]]ZJJVŜZJHKrPIZKPZI4yZ ¥J_SOP5_HX5
RZPIZS_GVJV̂VSVI‚ [ZJZEMOJ_PIJ_MK̈J
SZJ_SOP4tK M]Zz ]ZMKZRVZKJ_SOPGVK5
IHZS[Z S_tK _P[Z i‚ XVOPwSZJZEMO5
J_PIJ OPI S)OMMOKIHPVI‚ [Z [OPPZK
HPJHVGV_HE_]IVOPJZPX_X‚ZJJHKSZ

{VK4IG_G_VIVPJI_SS¢JZJMS_IZ_HE_HEti
zHJVPZJJx_ DJ: nR Z h_^KVP_h_XK_ROS_w
OKX_PVJ_IKV]Z [H J_SOPVPIZKGVZF¢Z M_KqZ_P5
oH] zZKIK_P[ JHKSZMS_IZ_H_GZ] n4 {S_VP[Z
nHDJZK&[4,wnR Z {P PZkZ[OP5uSZJ]WZI n4
iOXZKy_DCZSSZ&X4,

gOHIZS)¢LHVMZ[Z S_yW_R^KZ[Z yORRZK]Z SOKJ[ZJ ti zHJVPZJJx_ DJ=!$�4 kKO]W_VPKZP[ZC5GOHJ
SZJ$QZI $} UHVP=!$/

xZ POR^KZHJZJK¢]ZMIVOPJZI KZP]OPIKZJ
VPYOKRZSSZJOPI MZKRVJ_HEM_KIV]VM_PIJ [Z
POHZK[ZJ ]OPI_] IJ MKVGVS¢XV¢J[_PJ HPZ
_R^V_P]Z ]OPGVGV_SZ
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IZKK_VP4xZ MSHJwVSOYYKZ_HEZEMO5
J_PIJS_MOJJVV̂SVI‚ [Z J)ZPIKZIZPVKZP
IZRMJK‚ZS_GZ] [ZJ]SVZPIJMOIZPIVZSJ
GV_HPZYOP]IVOP¥]W_I54o_J_SSZ[Z
]OPY‚KZP]ZJLHVY_VI‚X_SZRZPI M_KIVZ
VPI‚ XK_PIZ[H J_SOPGVKIHZSMZKRZI[Z
GVJVOPPZKSZJIZRMJYOKIJ[ZJti zHJV5

PZJJx_DJwSZJ]OPY‚KZP]ZJZISZJI_̂ SZJ
KOP[ZJLHVJ)DJOPI [‚KOHS‚ZJ4

o_ IKOVJV̌RZ �[ VIVOP
{MK̈JSZXK_P[ JH]] ¨J[ZJ ‚[ VIVOPJ

=!$=ZI=!$� [H J_SOPti zHJVPZJJx_DJ
ZIJIVRHS‚ M_KSZJ‚] WOJMOJVIVYJ[Z S_M_KI

[ZJZEMOJ_PIJZIGVJVIZHKJwS_yW_R^KZ
[Z yORRZK]Z _[‚ ]V[‚ [Z KZ]OP[HVKZSZ
J_SOPZP=!$/ 4o)‚LHVMZ[Z ti zHJVPZJJ
x_DJGOHJ_IIZP[ SZJ$QZI$} UHVP=!$/
[_PJSZJSO]_HE[Z oHEZEMO4

!

! g¢ROVXP_XZJ [) ZPIKZMKVJZJ

qHSVZ‘_ RM_
xVKZ]I KV]Z [Z ]SVZPIi SZ
ml e{ nh

ml e{ nh ZJI HPZ_XZP]Z]OPJZVSJM¢]V_SVJ¢ZZPR_KTZIVPXJIK_I¢XVLHZw]ORRHPV]_IVOPZI
KZS_IVOPJMĤSVLHZJw]ORR ZK]Z ZI R_KTZIVPXOM¢K_IVOPPZS4

>tKÕ ]Z _HEti zHJVPZJJx_DJwPOHJKZM_KIOPJ_GZ] [Z POHGZ_HE]OPI_] IJ [Z LH_SVI¢4
mOHJJORR ZJIKmJJ_IVJY_VIJwI_PI[Z S_[VJMOPVV̂SVI¢[H MZKJOPPZS[Z S_yW_R^KZ[Z yORR ZK]Z
LHZ[Z S_G_KV¢I¢ [Z J_] IVGVI¢JMK¢JZPIZJGV_SZJZEMOJ_PIJ ZI SZJGVJVIZHKJ4
iZ RMOKIZKSZhMZZ[ x¢ROyW_SSZPXZYHI HPZIKmĴ OPPZJHKMKVJZwLHVPOHJ_ MZKRVJ[Z ]S�IHKZK
_XK¢_^SZRZPI POIKZM_KIV]VM_IVOP= ]ZI ¢GmPZRZPI4Ł

{P PZlJ F_S[
iZ JMOPJ_̂ SZSVYZSOPX5SZ_KPVPX4SH
rmuky

o)rmuky _]]ORM_XPZSZJ ZPIKZMKVJZJ LHVJOSSV]VIZPI SZ]O^P_P]ZRZPI ¢I_IVLHZ MK¢GH[_PJ
SZ]_[KZ[Z S_S¢XVJS_IVOP_D_PI MOHKO ÛZI SZJOHIVZPZI SZ[¢ GZSOMMZRZPI [Z S_YOKR_IVOP
MKOYZJJVOPPZSSZ]OPIVPHZ4

>mOHJJORR ZJJ_IVJY_VIJ [Z ]Z J_SOPSOKJ[HLHZSPOHJ_GOPJMHKZP]OPIKZK[ZJMZKJOPPZJVPI¢5
KZJJ¢ZJM_KPOJ_] IVGVI¢JwVSJ)_XVI [Z ]OPI_] IJLH_SVI_IVYJ4Ł

vSO«JZyW_POVPZ
n_ KTZIVPXl —]ZK rP]OIZ]
rP]OIZ]

v[ VIZHK5]OP]ZMIZHK[Z SOXV]VZSJ[Z XZJIVOP[ZJ IZRMJZI [Z MS_PV̂]_IVOPwrP]OIZ] ]OPIKV̂HZ
=S)ZE]ZSSZP]ZOM¢K_IVOPPZSSZ[Z JZPIKZMKVJZJZI [Z J_[ RVPVJIK_IVOPJ[ZMHVJMSHJ[Z �! _PJ4

>mOHJJORR ZJIKmJJ_IVJY_VIJ [Z ]Z J_SOP4o)OKX_PVJ_IVOP¢I_VI IKmJMKOYZJJVOPPZSSZwSZJ=UOHK5
P¢ZJJZJOPI^VZP[¢KOHS¢ZJZIPOHJ_GOPJS_]W_P]Z [Z KZM_KIVK_GZ] [Z J]OPI_] IJ [Z LH_SVI¢4
mOHJIZPOPJ¢X_SZRZPI =KZRZK]VZKS_yW_R^KZ[Z yORR ZK]Z MOHKSZJK¢]ZMIVOPJLH)ZSSZ_
OKX_PVJ¢ZJ4Ł

e_S¢KVZsHJI_[I
hVIZ n_ P_XZK
myr oHEZR^OHKX
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