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m�JXGI��UDJW��WFVJ�JX�F�GNF��BHBPGJ�BBXB�UF`�WJZXRS�JXGI�"
�BIJUDWB`�RPB�GHF�B�NO�PGHF�FNTJGI�J��FGIB,HFIF�K��JXJIGDG799:
`FX�SFXn`BXF�S�FJHI�[�UBaF��B�GHF`FR�B�J�GBIJI�;������=ArIFIS�F"
fJGGRZJ�JU\PD��P��I\BGHUCVBIJU\�FX�RGIF�F��BW,SFGHFU\HRG011<̀ FX�
S�F`��WW�I��XBfBF��KOHF�aJ�J�fB�GI�U��HUCV�I\�GJNDRV�GIBJnHG"
SJ�IF�BPLFGGBBAsV�GI�BHBS�FJHI��J_BUBB�S�JX\GFVJI�I\�FX�FWS�F"
fJGGJ��P�KJaF�W�IK�X�RGIF�F��B�BI�JO"BUBWRU\IBGIF�F��B�,�HUCV�"
CTB�BS�JXGI��BIJUJ���PUBV�KOWJZXR���FX�KOF�`��BP�fB�BX�A

dX���FWGNF��BHJSRNUBHRCIGDW�IJ�B�UKHF�aJ�J�fBB,GFGIFD�_J�GD
�EFGH�J�0118`FXRA[F�aJ�J�fBDNKU�F�`��BPF�����GFI�RX�BVJGI�JG
CZ�F"H��H�PGHBWBWFGHF�GHBWS�JXGI��BIJU\GI��WBtF�X�BWAQJ��BO�uvU"
UD,cG�F��F�IJWF�XFHU�XF�,�KGIRSUJ�B�BXBGHRGGB�,S�FP�RV��_BO��nIF�
HF�aJ�J�fBB,NKUFFGWKGUJ�BJ�FUBSFUBIBHBLFGGBB��YZ�FW[��H�PJ�
HF�IJHGIJ�FGGB�GHF`F,̀ �RPB�GHF`FB�NO�PGHF`F��RI�BSFUBIBVJGHBOXBGHR�"
GF�Am�BnIFW,GFNGI�J��F̀ �RPB�F"�NO�PGHB�HF�aUBHISFGIFD��FRXJ�ZB��U"
GD�aFHRGJ��BW��BDRV�GI�BHF�A[�HS�FXJWF�GI�B�F��UGFGIFD�_B�GDFN"
WJ�W�J�BDWB,GRTJGI�RCIGJ�\JP�KJ��GOFZXJ�BD�FfJ�H�OnHGSJ�IF�SF
SF�FXRSFUBIBHB,HFIF�RCLFGGBDXFUZ��S�F�FXBI\BUB�J�U\�FS�F�FXBI��
YZ�FW[��H�PJAw��GI�JVJFNGRZX�UBG\�FS�FGK,��GHFU\HFnI�SFUBIBH�
GFFI�JIGI�RJIB�IJ�JG�WCZ�F"H��H�PGHBÒ FGRX��GI�BB�IJ�JG�WG�WF�LFG"
GBBAcGI�FI�GFGIFD�_BOGDXBGHRGGB�G�BXJIJU\GI�RJIFIFW,VIFIJW�IBH�HF�"
aJ�J�fBBXJ�GI�BIJU\�FS�JXGI��UDJI�P�BW�K�B�IJ�JGAxFIa�HI,VIFSFW�F"
`BWFNGRZX�JWKW�FS�FG�WRV�GI�BHB�JS�B_UBHGF Ù�GBC,̀ F�F�BIUB_\F
IFW,VIFSFXFN�KJXBGHRGGBB�JFNOFXBWFS�FXFUZ�I\B�NRXRTJW,SFGHFU\HR
���UBPBFNGRZXJ�BJGUFZ�KO�J`BF��U\�KOS�FNUJWG��P�KOIFVJHP�J�BD
FNDP�IJU\�FSFWF`RI���IB�P�BWFSF�BW��BJA

e011<`FX�X���FWRS�FfJGGRP��VBI�U\�RCF�`��BP�fBF��RCBaB"
���GF�RCSFXXJ�ZHRFH�PK��JICZ�FH��H�PGHB��J`BF��U\�K�FaBGtF�"
X�BWAQJ��BO�uvUUDAy�GI\aB���GF�KOP�I��I�PDU���GJNDBN�BI��GH�D
F�`��BP�fBD]EJZXR���FX��DI�J�F`�^A

��N���)����/�$
zJ�I�QRW��BI���KOm�F`��WW

���0����"����Q#���$
zJ�I�L�P�BIBDBeFI�RX�BVJGI��

��������3$
zJ�I�WB�FI�F�VJGI��l[�UBaF��B�GHB�s�B�J�GBIJI,������

_���0�����1���))$
YZ�F"H��H�PGHB��J`BF��U\�K�FaBG�tF�X�BWAQJ��BO�uJUUD



�

%&��`a�%++,$�!���_�

b�)����-��0{|FN�FJRI�FA}�RHF�FXBIJU\PXJ_�J`FWFGHF�GHF`F
tF�X�BWJ�BQJ��BO�uJUUDA}OFIJUNK��GS�B�JIGI�F��I\�nIFI
GFU�JV�K�XJ�\�EFGH�J,��_R�GI�JVR,��_RW�UJ�\HRCHF�aJ"
�J�fBC]c�FUBLFGGBB�̀ �RPB�F"�NO�PGHFWHF�aUBHIJ^Aw�_FaBG
��YZ�FW[��H�PJBWKSKI�JWGDSFXXJ�ZB��I\BXJCFNGRZXJ�BD
`�RPB�F"�NO�PGHF`FHF�aUBHI��WJGIJG[�UBaF��B�GHBWR�B�J�GB"
IJIFW�������JA~JU�CB��W,B��WRX�V�KOX�ROX�J�BSUFXF"
I�F��F�XBGHRGGBBAmJ�JX�CGUF�FmFUJQ��NA

��������3{�X���GI�R�IJBGS�GBNF,VIFS�B_UBAmFGHFU\HRWKP�"
WJIBUB,VIF��JWD����_JS�B�JIGI�BJS�F_UF,WKG��PRS�BGIRSBW
HXJURAdF"SJ��KO,DOFVRGH�P�I\FIFW,VIFWKGFNB��JWGDSFGUJnIF�
HF�aJ�J�fBBFSRNUBHF��I\XFHU�XK,HFIF�KJNRXRIS�JXGI��UJ�K,B
XBGHRGGBBAdGJnIFNRXJIFSRNUBHF���F�FVJ�JX�FWGNF��BHJ,HFIF"
�KJXFGBOSF�BPX���UBG\[�UBaF��B�GHBWR�B�J�GBIJIFWSFGUJ
H�ZXF`F`�RPB�F"�NO�PGHF`FXB�UF`�AEFZJINKI\,RV�GI�BHB,P��CI,
VIFRZJBPX��FXJ�DI\GNF��BHF�AE�F`FWB�FI�F�VJGHBOS�FJHIF�
��NFI�JI��J`BF�J,WK�GJGFI�RX�BV�JWX�R`GX�R`FWAcG�F���D
P�X�V�nIF`FS�FJHI�[�UBaF��B�GHF`FR�B�J�GBIJI�,�IJSJ�\��_B"
WBS��I�J��WBD�UDCIGDBtF�XBWJ�BQJ��BO�uvUUD,B]��IJ��J_�U
MUJ�I^,{nIFGXJU�I\H�HWFZ�FNFUJJXFGIRS�KWBS�FP��V�KWS�F"
fJGGXB�UF`�A�GI\B�F`X�WJGIFBXUDHF�aBXJ�fB�U\�FGIB,�F���"
_JWS�FfJGGJ,HHFIF�FWRSFXHUCVJ�KS�JXGI��BIJUB`��ZX��GHF`F
FNTJGI��,WKGVBI�JW,VIFURV_J,VIFNK�GJBWJUBXFGIRSHnIFWR
XB�UF`RArIFBWJJIH�H��RV�RC,I�HBS��HIBVJGHRCfJ��FGI\,SFIF"
WRVIFW�F`FW�IJ�B�UF��JFGI�JIGD��FPXROJSFGUJHF�aJ�J�fBB,�
XFGIRS�KXUDX�U\�J�_J`F���UBP�H�HHF�H�JI�K�S�FXRHInIF`F
XB�UF`�AmFnIFWRWKP�SBGK��JW�GJ,VIFPXJG\S�FBGOFXBIA

|UD��_J`FS�FfJGG��GJ X̀�NKUFFVJ�\SFUJP�F���V�UJH�Z"
XF�HF�aJ�J�fBB,VIFNKH�ZXK�RV�GI�BH{B�JIJ���K,B�F�KJ
RV�GI�BHB{FVJ�\HF�FIHF��GGH�P�UBFG�FBOFZBX��BDO,WFIB��"
fBBRV�GIBD�S�FfJGGJArIFFGFNK�GSFGFNP��HFWGI��,HFIF�K�IFZJ
BWJJIG�FB��RV�KJfJUB,SFGHFU\HRWFZ�FR�BXJI\XB��WBHR�nIBO
�KGH�PK���BDO,FGFNJ��FHF`X�UCXBRV�GI�RCI�JGHFU\HF��PA
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mFGHFU\HRPXJG\GFN��UFG\NFU\_JUCXJ�,VJWFNKV�FBR��G
W�UF��JWJ�B,WKS�FGBW,VIFNKH�ZXK�RV�GI�BHFVJ�\HF�FIHF,�
X�RO"I�JOa��P�O,GH�P�UNKFG�FBOFZBX��BDOAm��I�,WKOFIJUB
NK��V�I\GIJNDAxKX�_\S�BWJ�,`F�F�DFIFW,H�HBJRIJNDFZBX�"
�BDBH�H�DWFIB��fBDA

���0����"����Q#���{dG�WFWXJUJ,XUDWJ�DFVJ�\��Z��I�H�D
�GI�JV�A}FVJ�\��X,VIFI�HBJ�GI�JVBRZJS�J���T�CIGD�I��XB"
fBCAdS�F_UFẀ FXRNKU�SJ���D�GI�JV�SFXFN�F`F�FX�B�FIGJ�"
V�G�IF��DALFGGB�GHB�a�HIF�FVJ�\GJ�\JPJ��`�RPB�F"�NO�PGHFW
HF�aUBHIJ,���\_JWKH�H"IFGI���UBG\BPNJ`�I\J`FFNGRZXJ�BD,
WKGI���UBG\NFU\_J`F�F�BI\F`�RPB�F"�NO�PGHBO�P�BWFFI�F_J"
�BDO,SFIFWRVIFFG�F��FJP�J�FHF�aUBHI�S�FUJ`�JIBWJ��FVJ�JP
`�RPB�F"�NO�PGHBJFI�F_J�BDAwF�FGGB�GHB�a�HIF�FVJ�\GJ�\JP"
�K�a�HIF�,SFnIFWR�GJ����FS�BOFXBUFG\J`FFGWKGUB��I\NJP
S�BGRIGI�BD�FGGB�GHF� GIF�F�KA� GSFWFT\C��_BOX�RPJ� {
tF�X�BWJ�BQJ��BO�uvUUDGI�UF�FPWFZ�KW,VIFNKWKGI�UB�WJ"
GIJP�H�R`UKWGIFUFWFNGRZX�I\nIBSFPBfBBAmFnIFWRXUDWJ�D
FVJ�\��Z�F,VIFNKI�HBJ�GI�JVBS�FXFUZ�UBG\,VIFNK��BORV�"
GI�F��UBIJUCXB,HFIF�KJBGH�J��JP�B�IJ�JGF���K���P�J_J�BB
nIF`FHF�aUBHI�,�I���GaF�W�fBBnIF`FHF�aUBHI�Ad�Z�F,VIFNK
RV�GI�F��UBUCXB,BWJCTBJG�F�GFNGI�J��K��P`UDX,HFIF�K�WF`
NKSF�UBDI\��`�RPB�F"�NO�PGHBJ�P�BWFFI�F_J�BDAEFBFZBX�"
�BDGFGIFDI�IFW,VIFWK,`�RPB�K,VIF`�RPB�GH�DGIF�F��SF�WJI,
VIFLFGGBD�JI�HFJGI��_�FJD�UJ�BJ,ZJU�CTJJIFU\HFSUFOF`F
XUDQ�RPBBA��NO�PKIFZJ,H�HD��XJCG\,SF�WRI,VIFLFGGBD�J
JXB�GI�J���DGIF�F��,HFIF��D�GJWFZJI�J_BI\P�MNO�PBCAx�HBJ
�GI�JVBSFP�FUDI��W{`�RPB��WB�NO�P�W{NKI\NFUJJ�J�UBGIBV"
�KWBBNFU\_J�BXJI\G�FBGBUKBG�FB�JGR�GKA

_*c����#��-�1)�#{}SJ��K���P��I�HF��GI�JVJAEFBFZBX��BD
X�FDHBJAmJ��FJA}XJ�GI�BIJU\�F,BPRV�DGBIR�fBCHF�aUBHI�,FN"
���RZB��C,VIF,SFH����J�WJ�J,G`�RPB�GHF�GIF�F�KBXJIVRXF"
�BT��DXJWF�BP�fBDLFGGBBA�W�JOFIJUFG\NKSF�DI\S�BVB�KB
FG�F���BDnIF`FAdIF�FJFZBX��BJA}OFVRRVBI\GD,DOFVRR�BXJI\,
H�HUCXB,��PXJUJ��KJ�F��F�,RWJCI`F�F�BI\X�R`GX�R`FWBBG"



	

H�I\�J_J�BDALFGGBBnIFV�JP�KV���F��XFSFGIFU\HR,SFGHFU\HR
F���F�UJVJ����J�J�FDI�FJHFUBVJGI�FHF�aUBHIF�A

!�)�)���1�-1��*{}�IF�F���PRV�GI�RC�SFXFN�F`F�FX��GI�J"
VJA�F��W�JH�ZJIGDFVJ�\SFUJP�F�BB�IJ�JG�F�,SFIFWRVIF�FU\
LFGGBB��[��H�PJB�R�J`RUB�F���BBHF�aUBHI�XJ�GI�BIJU\�F�J"
UBH�Am��I�̀ F�F�BUF��Z�FGIBIF`F,VIFNK�NO�PKSF�DUB,VIFH�F"
WJLFGGBBJGI\JTJBX�R`BJGI���K,HFIF�KJWF`RIBWSFWFV\�
�J_J�BBS�FNUJWAx�H�FI,DOFIJU�NK,VIFNK�NO�PK,���UBPB�RD
GBIR�fBC,GHU�XK��CTRCGD�GFGJX�BOGI����O,WF`UBBPnIF`FXJ"
U�I\�K�FXK,��OFXBI\GSFGFNK,H�H�J_�I\G�FBS�FNUJWKAmFXFN"
�F`F�FX��GI�JVBSFP�FUDCIURV_JF�BJ�IB�F��I\GD�GBIR�fBBArIF
FVJ�\OF�F_B�BSFUJP�K�FNWJ�W�J�BDWBA

!�4����!��2��Q#���{}V�GIFRV�GI�F��U�`�RPB�F"�NO�PGHBO
�GI�JV�O,�FRZJX���F�J�GI�JV�UGD,BW�JNKUFFVJ�\��Z�F�GI�J"
IBI\GDAsWJ�D��HFSBUFG\FVJ�\W�F`F�FS�FGF�A�W�JB�IJ�JG�F
SFFNT�I\GDGWFBWB�NO�PGHBWBHFUUJ`�WBArIF��PA

dIF�FJA}SJ��K���PRV�GI�RC�I�HFWaF�W�IJ,HF X̀�S�BGRI"
GI�RJILFGGBDAm��I�`F�F�BU,VIFWKV�GIF`F�F�BWFLFGGBB,IFV�JJ
F�FUBLFGGBB,�FF���JS�BGRIGI�F��U�AdF�GDHFWGURV�J,�BXBWFA

!�-N���)�����c�#��d}IFZJRV�GI�F��U��X�RGIF�F��BO�GI�J"
V�OB�F�GI�JV�OH��H�PGHF`FaF�W�I�AcVJ�\V�GIF,JGIJGI�J��F,
�FS�FGK,G�DP���KJGLFGGBJ�FNGRZX�UBG\,�FHFG�J��FAx�HVIF,
W�JFVJ�\B�IJ�JG�FGFSFGI��UJ�BJ�GJOnIBOSJ�GSJHIB�A

_�"0���_���)"�#{}GFfBFUF`BPmJIJ�NR�`�A|UDWJ�DB�IJ�JG"
�F,H�HHF�GI�RB�RCIHF�aUBHI,H�HHF�GI�RB�RCI��P�KOB`�FHF�
��nIF�GfJ�JRV�GI�BHBnIF��GI�JVBAE�JZ�U\,VIFIRI�JS�BGRI"
GI�RCIX�R`BJ��Z�KJnHGSJ�IK,GH�ZJW,BPeFJXB�J��KO�I�IF�
BUBBP���FSKA�X�R`FJ,VIFWJ�DB�IJ�JGRJI{H�HnIFI��Z�K�
HF�aUBHIFI��Z�JIGDBFI��PBIGD����P�BIBBGFNGI�J��FLFGGBBA

��Q����"��N2�{E�JIFZJFVJ�\B�IJ�JG�FW�J�BJ�RGGHF�GIF�F"
�K,HFIF�RCV�GIBV�FWFZ�FNRXJIRGUK_�I\PXJG\,SFIFWRVIFWK
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VJ�JP�IF�KJ�RHBGUK_BW,VIFXRW�JILFGGBD,�S�DWFSFURVBI\
B�aF�W�fBC{nIF�GJ`X�B�IJ�JG�FA��GI�JV�G�NO�P�WBIFZJB�"
IJ�JG��,SFIFWRVIF,D��XJCG\,VIFBOFI�F_J�BJHHF�aUBHIRIFZJ
WJ�DJIGD,H�HnIFV�GIBV�FOFIDNKWJ�DJIGD�Q�RPBBA

���"��)N��e�c�#�Q)�"�#{yJGI�F`F�F�D,D�J��GGVBIK��CRDG"
�BI\,�FIUBVBJFIHFUUJ`B,GIFVHBP�J�BD`FGRX��GI��IFGFGIFD�BJ
HF�aUBHI�,HFIF�FJJGI\GJ�V�G,nIF�J�FPWFZ�F,SFIFWRVIF�J_J"
�BDS�B�BW�CI�JIJUCXB,BUBNFU\_J�V�GI\C�JIJUCXB,HFIF"
�KJGBXDIPXJG\AdSJ��KJRV�GI�RC�I�HFWS�DWFWXB�UF`JAm�F�J"
�BI\,RIFV�BI\,GFSFGI��BI\IJWKGUBBIJHGIK,HFIF�KJWFZ�FSF"
VJ�S�RI\XBGI��I�FFIGBXDTBOP�nIBWGIFUFWUCXJ�GBOVJUF�J"
VJGHF�SJ�GF��UBP�fBJ�,H�HnIFS�FBGOFXBI�ZB�RCA�JGI\UBPXJG\
H�HF�"IF P�PF�b�UBIF,VIFW�JH�P�UFG\ P�FV�F,SFXI�J�ZX�JIGD
�JSFG�JXGI�J��KWBFTRTJ�BDWBA

���"��O���"�3�N2��dE�JNKUFFVJ�\B�IJ�JG�FSFFNT�I\GD��"
S�DWRCG��_BWB�NO�PGHBWBX�RP\DWBA}�JNRXRnIF`FGH�K��I\,
VIFBWJ��FnIF�SJ��RCFVJ�JX\WFBFZBX��BDBB�IJ�JGA�FVJ�\
B�IJ�JG�FGFSFGI��BI\IJF�JIBVJGHBJBS��HIBVJGHBJ�GSJHIKHF�"
aUBHI�,RP��I\�FU\nHF�FWBVJGHF`FBGFfB�U\�F`Fa�HIF�F�,a�H"
IF��XF�J�BD,BI�HZJFGFP��I\�G�WFWGJNJ,���G,`�RPB��O,�SJ�"
�RCFVJ�JX\,�I�HZJ���_BO�FGGB�GHBOHFUUJ`�O,H�HWKWFZJW
FI`F�FXBI\GDFIBWSJ�B�UBGIBVJGHF`FFN��P�WK_UJ�BDB��V�I\
HF�GI�RHIB��KJnHF�FWBVJGHBJBGFfB�U\�KJFI�F_J�BDA

���)���#��c���*{}�JIJ���X�RGIF�F��J`FXB�UF`�,�FSFURV�"
JIGDIJSJ�\,VIFB�JIJ���I�JOGIF�F��J`F,SFIFWRVIFNKU���SJ�"
�F��GI�JVJBS�B�BW�CRV�GIBJB�F�IF�F�AcZBX��BDWFBI�HBJ�
W�JB�IJ�JG�F�JIFU\HFFNWJ�DI\GDW�J�BDWBGS�JXGI��BIJUDWB
`�RPB�GHF`FFNTJGI��,�FBRGUK_�I\FfJ�HRGBIR�fBBnHGSJ�I�F`F,
SFUBIFUF`BVJGHF`F�FGGB�GHF`FGFFNTJGI��,RP��I\FIFW,H�HF�B
�BXDI��_HF�aUBHI,H�HF��BXDI�FU\LFGGBB�R�J`RUB�F���BBA

��#��"�������3��f�*){}OFIJUGH�P�I\,VIFPXJG\WFXJUB�RJIGD
B�IJ�JG�K�aF�W�IXB�UF`�S�JXGI��BIJUJ� `�RPB�GHF�B �NO�PG"
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HF�FNTJGI�J��FGIB,�FGGB�GHF�FNTJGI�J��FGIBBWJZXR���FX�F"
`FGFFNTJGI��A�W�JNFU\_J�GJ`FB�IJ�JGJ��FInIFI�GSJHIAE�J
I�HZJB�IJ�JG�F,VIFV�GIF`F�F�DI�][IFJGI\EFGH��beHJW`F�F"
�BI\�EFGH�Jb^AE�JB�IJ�JG�FSFP��HFWBI\GDGS�JXGI��BIJUDWB
LFGGBB,HFIF�KJPXJG\GJ`FX�DS�BGRIGI�RCI,BRP��I\{HIFZJJGI\,
�HF�fJHF�fF�,EFGH��,HF`X��JV\BXJIF[��H�PJA

!��"�����)N0{}��NFI�C�]!�������
���� ����^�WJGIJGQJ�F�"
HFWA}XF�FU\�FW�F`F��PNK��U�MNO�PBBB�Q�RPBBB`F�F�BUG
W�F`BWBUCX\WBBXJUBUGDW�J�BDWB,GI���UGDSF�DI\NFU\_JAwF
nIFNRXJISJ��K���P,HF`X�DRV�GI�RC�GF�WJGI�FWXB�UF`JA�HF"
�JV�F,XUDWJ�DFVJ�\B�IJ�JG�FS�BGRIGI�BJ�FInIF��F�F�GIF�F"
�K,RP��I\,H�H�FFNTJ�FGGB�GH�DGIF�F��,�FGGB�GH�DFNTJGI�J�"
�FGI\WFZJI`F�F�BI\FNnIBOS�FNUJW�OA

�(N�������3�)�#��d}��NFI�C��FGGB�GHFWFaBGJtF�X�BWJ�B
QJ��BO�uvUUDA}�GSFWB��CS�F_UF`FX�CC�GI�JVRAc��NKU�FVJ�\
GUFZ�F�BW�J��XFGI�F,VIF�GJ"I�HBWKGWF ÙBGFN��I\GD,BGJ`FX"
�DGFGIFBIGD�IF��D�GI�JV�AE�JFVJ�\B�IJ�JG�KUCXBB IFVHB
P�J�BD,HFIF�KJNRXRIPXJG\�KGH�P��KA�DFVJ�\��XJCG\,VIF�J
NRXJI�BH�HBOF�`��BP�fBF��KO��HU�XFH,SFGHFU\HRDFI�JV�CP�
F�`��BP�fBCnIF��GI�JVBA

_���0�����1���)){E�J��nIF��GI�JVJB�IJ�JG�FBWJ��FIF,
VIFNKUFNK�J�FPWFZ�F��SFUBIBVJGHBOSJ�J`F�F��O,BWJ��F�FI
nIFIFVJ�\��P�FFN��P�K�GFGI��RV�GI�BHF�AxRID�J�BZR�NO�PG"
HRCBUB`�RPB�GHRCXJUJ`�fBC,BUB�FGGB�GHRCXJUJ`�fBCA�XJG\
FVJ�\��P�KJUCXBBP��P�KOGUFJ�{SFUBIFUF`B,ORXFZ�BHB,SBG�"
IJUB,S�JXGI��BIJUB�JS���BIJU\GI�J��KOF�`��BP�fB�A|UDWJ�D
�FFNTJ`�RPB�F"�NO�PGHB�XB�UF`��ZJ�IJW,VIFF�GFPX�JI�JHFIF"
�FJB�IJUUJHIR�U\�FJS�FGI���GI�F, � HFIF�FWWFZ�FFNGRZX�I\
HF�aUBHIBZBI\�H�HF�"IFWJ�JGnIBWHF�aUBHIFW,�J�J_�DJ`F,
SFIFWRVIF��nIFWR�F��JnIF�J�FPWFZ�FAwF�GJ"I�HBWFZ�FXJ�"
GI�BIJU\�FRP��I\,H�H�FS�JHBnIFWRHF�aUBHIRWFZ�F��U�ZB��I\
HF�I�HIKA�FVJ�\B�IJ�JG�FG��P�KOGIF�F�J`FFG�JT�I\A}��XJ"
CG\,VIF�FGGB�GHFJRV�GIBJFNF`�IBInIFIS�FfJGGA
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��������3{EFBFZBX��BDW�F`F`����KA[F�JV�F,XUDWJ�DnIFI
S�FfJGG GI�UWFXJU\CHF�GI�RHIB��F`F, OF�F_J`FXB�UF`�UCXJ�,
HFIF�KJBTRIWB��FJ�J_J�BJFVJ�\GUFZ�F`FHF�aUBHI�ArIF�HIR"
�U\�K��FS�FGBXUDWFJ�GI���KAs��GIFZJFVJ�\W�F`FS�FNUJW,B
�JGIBXB�UF`�WJ�BH��f�WGI�UFFVJ�\I�RX�F��WB�F�F���J�JA�
SFnIFWRnIFBWJJIBS��HIBVJGHRCfJU\AwFJTJB��RV�RC,SFIFWR
VIF�B`XJGBGIJW�IBVJGHB�J��HFSUJ�FGIFU\HFW�IJ�B�UF�FXB�UF"
`JA�DFVJ�\��X�,VIF�F�K�nI�S�HUCV�JIB�FGGB�GHRCGIF�F�R,IF
JGI\SFD�UDJIGD�F�K�nUJWJ�IAE�JnIFFVJ�\B�IJ�JG�F�IJF�JIB"
VJGHFW,��RV�FWSU��J{H�HF����UBPWFZ�FGXJU�I\SFGUJnIF�B
S�JXKXRTJ��GI�JVBA�D��XJCG\��S�FXFUZJ�BJI�HBOB�IJ�JG�KO
I�JOGIF�F��BO,W�F F̀GIF�F��BO�GI�JV,SFIFWRVIFPXJG\XJ�GI�BIJU\"
�FS�BGRIGI�RCIBWJZXR���FX�KJS�JXGI��BIJUBA

��N���)����/�{mFU�RZJGH�P�U�,VIFnIFII�JOGIF�F��B�aF�"
W�I�FXBUGDSFGUJW�F`FUJI�J`F��P�BIBDX�ROGIF�F��J`FS�FfJG"
G�A�FNGRZX�DFS�GJ�BDX�ROGIF�F�,S�BVB�KHF�aUBHI�,J`F��P"
�BIBJBIAXA{WKFVJ�\V�GIFRSB��UBG\�S�FNUJWRSFUBIBHBLFG"
GBB��[��H�PJA�,���J��FJ,��B��FSKI�UBG\H�H"IFSF�DI\,�VJW
B�IJ�JGLFGGBB,�VJWJJ��fBF��U\�K�B�IJ�JGAE�JH�ZJIGD,VIF
NKUFFVJ�\��PRW�FS�B�IBHIFWR,VIFNK�KGUR_�I\,H�HG�WB�FG"
GB�GHBJSFUBIFUF`BBS�JXGI��BIJUBFaBfB�U\�F�SFUBIBHB ;BO
GJ�V�G�JI,�FW�JNKUFNKFVJ�\B�IJ�JG�FRGUK_�I\BFaBfB�U\"
�RCIFVHRP�J�BD=�BXDI,�VJWGFGIFDIB�IJ�JGKLFGGBB��[��H�PJ
�FFNTJB��YZ�FW[��H�PJ�V�GI�FGIBA}��XJCG\,VIFS�FGI���"
GI�FXB�UF`�,FHFIF�FWGJ`FX�DW�F`F`F�F�BUB, �GJ"I�HBB�F`X�
X�JI�FPWFZ�FGI\S�JXFI���IBI\H�HBJ"IFFGUFZ�J�BDA�FIDWK�B"
HF`X��JRP��JW,RX�UFG\UB��WVIF"IFS�JXFI���IBI\,BPNJZ�I\H�"
HF`F"IFFNFGI�J�BD,�F�GJ"I�HBPXJG\JGI\�FPWFZ�FGI\FIFN��I\R
�NGR�X��JW�F`FS�FGI���GI��XUDSFSKIHB���UBP�BH�HF`F"IF��"
PRW�F`FSFXOFX�AE�JH�ZJIGD,VIFnIFFVJ�\B�IJ�JG�F{�KGUR"
_�I\W�J�BD�GJOI�JOGIF�F�SFSF�FXRIF`F,VIFS�FBGOFXBI�̀ �R"
PB�F"�NO�PGHBOFI�F_J�BDOB�FFNTJ��[��H�PJA

��0�����3�4�*{}IFZJFVJ�\��XS�BGRIGI�F��I\��I�HF�HF�aJ"
�J�fBB,SFIFWRVIFF��NFUJJ�J�U\�FFI��Z�JIIFIHF�IJHGI,�HFIF"
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�FWWK�GJ��OFXBWGDAdSFGUJX�BJ̀ FXKWK�GJ��JWDBPRV�JWHF�"
aUBHI � ��WH�O �NO�PF"`�RPB�GHBO �GI�JV, H��H�PGHF`FaF�W�I�,
CZ�F"H��H�PGHF`FaF�W�I�A�FVJ�\�JXHFNK��CI�FGGB�GHBJRV�G"
I�BHBA�FIDZBP�\SFH�PK��JI, VIFWK�GJFVJ�\ �P�BWFG�DP��KA
[F�JV�F,nIFIFZJWBa,VIFWK�JIJ,HIF�UBDJI��S�B�DIBJ�J_J"
�B�AwFWFZJINKI\B��FNF�FI,WBa,VIFWK�UBDJWA�FIDGFNKIBD
SFGUJX�J`F��JWJ�BSFH�P�UB,VIFH�H��PI�HBWKB�UBDJW��S�B"
�DIBJ�J_J�B�A�GUB�JNRXJIRGUK_��F��_JGUF�F,GUF�FRVJ�KO
BSFUBIFUF`F�,IF�U�GIBNRXRIXRW�I\,VIFF�BP��CIIF,VIFP��CI,
BNRXRISFGIRS�I\I�H,H�HSFGIRS�CIA}S�FGIFOFVRGH�P�I\,VIF�F
��JWDBPNB��IJU\�F`FS�FfJGG�DNKUSFI�DGJ�,S�FVBI��W�GGRW�"
IJ�B�UF�FHF�aUBHIJ,FNMNO�PBB�FGGB�GHBOB̀ �RPB�GHBORVJ�KOA
}NKURXB�UJ�,H�HW�F`FF�BP��CIF�J`BF�J,H�HW�F`FF�BP��CI
FH�HBO"IF�C��G�O,FHFIF�KO,H�HW�JH�P�UFG\,WKP��JWIFU\HFR
GJND��RI�BA�nIF,HF�JV�F,SFWF`�JIA��JU\PDGH�P�I\,VIFNKnIF
�J�UBDUF��IF,H�H��P�B��CIGDGFNKIBDB�MNO�PBB,B�FH�R`�JJA
|�ZJH�H�D"�BNRX\W�UJ�\H�DGI�I\DeJ�`JDE��HJXF�F��,HFIF�F`F
WK�JP��UBA}XRW�C,VIFWKH�H��PIJ,HFIF�KJ�UBDCI��S�B�D"
IBJ�J_J�BDA�W�JH�ZJIGD,VIFHIFWR,VIF PXJG\NRXJIGH�P��F,
NRXRIS�BGUR_B��I\GDBFVJ�\��BW�IJU\�FBPRV�I\A

���-�O�!��"�N�)�#{}IFIG�WK�eJ�`J�E��HJXF�F�,FHFIF�FW
GH�P�Uu�I�UArIFRZJSFGRIBXJU���VB��JIGD��A�`FSFGUR_�I\,
I�HDBPWJ�BUGBIR�fBC�MNO�PBBG�FJ�SRNUBH�fBJ��]wJP��BGB"
WF�`�PJIJ^A|��NF ,̀HF�JV�F,VIFNKI�HBNKUF,OFIDDX�UJHFI
GIFU\FSIBWBGIBVJGHBOS�F`�FPF�HF�H�JI�F�nIF�GBIR�fBBA

sWJ�D,���J��FJ,FZBX��BDX�ROSU��F�Am�JZXJ�GJ`F,��RV"
�F`F,SFGHFU\HRDS�JXGI��UDC��RV�F"nHGSJ�I�FJGFFNTJGI�FAxF,
VIFPXJG\NRXJIP�RV�I\{nIFXJ�GI�BIJU\�F�H�HFW"IFGWKGUJG�JP
FNTJGI�J��F`FW�J�BDA�XJG\GFN��UBG\UCXB,HFIF�KJXRW�CI,SB"
_RI,̀ URNFHFSF`�RZJ�K�S�FNUJWK̀ �RPB�F"�NO�PGHF`FHF�aUBHI�A
�XUDWJ�DB�IJ�JG�FRGUK_�I\nIBSFPBfBBA�HUB_JRGUK_�I\,
HFIF�KJS�FP�RV�I,���J��FJ,B X̀J"IFGIJ�JFIBSKSFVR�GI�F��I\{
JGI\UBH�H�D"IFn�FUCfBD����UBIBHJ,�nHGSJ�IBPJnIF�GBIR�fBBA
mFWBWF��RV�KO,JGI\BX�R`BJFZBX��BD{VJUF�JVJGHBJ,̀ ��ZX��"
GHBJ,WFZJINKI\AE�JH�ZJIGD,VIFSFXFN�KJ�JTBV�JP�KV���F
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��Z�KAxFJGI\,FVJ�\��Z��XUDS�JFXFUJ�BDHF�aUBHI�XB�UF`F��D
GBIR�fBD,VIFNKXB�UF`�JS�JH��T�UGDA[�HBJ"IF�JTB��XFS�F`F"
���B��I\,WFZJINKI\,IKGDV�K���PA�FID,VJGI�F`F�F�D,�JZXR
H�HBO"IFNFU\_BOS�F�K�F�,JGIJGI�J��F,FInIF��GI�JVBAwFX��
NF ,̀VIFNK�GI�JVBS�FXFUZ�UBG\BX�U\_J,HF�JV�FA

���"��)N���"�"�#{e��PRGH�ZR,VIFRWJ�D�JIFZBX��BD,VIFWK
�GJX�R`X�R`�UJ`HFSF�WJW,VIF�GJ�GvSF�WRI,BDIFZJ�GJOSF�"
WRA}I�H�JXRW�CAeX�R`F�GIF�F�K,W�JH�ZJIGD,VIFX���K�
aF�W�I{I�JOGIF�F��B�{D�UDJIGD��BNFUJJSJ�GSJHIB��KWA[F"
�JV�F,�FPWFZ�KX�R`BJaF�W�IK,�FBWJ��FnIFIaF�W�ISFP�FUDJI
��BNFUJJOF�F_FSF�DI\W�J�BDX�R`X�R`�AwB�HFJWGURV�J�J
XFSRGIBWFFNGRZXJ�BJS�FNUJWMNO�PBBNJPRV�GIBD�NO�PGHF�GIF"
�F�K,OFID�VJ��NRH��U\�FDGnIBWGIFUH�RUGD��̀ �RPB�F"�FGGB�G"
HF��GI�JVJAuJPRGUF��F,BUUCPBD,VIFPXJG\�GJP��BGBIFILFGGBB,
BVIFWFZ�F`F�F�BI\GLFGGBJ�,WB�RDMNO�PBCAmFnIFWRDFVJ�\
NU�`FX��J�IJW,HIFF�`��BPF��UnIR�GI�JVR{BaF�XRQJ��BO�uvU"
UD,BmFUJQ��N{P�BORGBUBDSF��U�ZB���BCI�HF`FXB�UF`�A�
��XJCG\,VIFnIFNRXJIS�FXFUZ�I\GDB�X�U\�J�_JWBHF`X�"�B"
NRX\S�B�JGJISFU\PRA

���������0��#�{}OFVRGH�P�I\FG�FBOFZBX��BDOA}W�F`F��P
NKU���X�RGIF�F��BO�GI�JV�O,�F�I�HFWaF�W�IJ�SJ��K���PA�
XUDGJNDD�JWF`RXFGBOSF�SF�DI\,SFVJWRI�HF�I�JOGIF�F��B�
aF�W�Ib�HIFJGI\LFGGBDb|UDWJ�DnIFNFU\_F��FS�FGA}VRI\"
VRI\FI�UJHR��GA}�FXBU�G\�YZ�F�cGJIBBB�F��JWD�F��K
�K�RZXJ��NKU�RJO�I\��eJ�J��K�[��H�PBGJ�V�GZB�R�FdU�"
XBH��H�PJA���NFI�CGJ�V�GSFS�FJHIR]EJZXR���FX�F�I�J�F`B^
�Q�RPBBB�MNO�PBBAxFJGI\XUDWJ�DnIFVIF"IFFVJ�\UBV�FJA�
HF`X�`F�F�DI]�FGGB�GHB�a�HIF�^,IFW�JH�ZJIGD,VIFJ`F��XF
��PXJUDI\ALFGGBDNFU\_�D,B�JSF�DI�F{`XJJGI\��fBF��U\�K�
B�IJ�JGA�GUB`F�F�BI\GIFVHBP�J�BDeJ�J��F`F[��H�P�,IFDSF"
�BW�C,H�HGJ�J�FH��H�PfKGWFI�DI��HF�aUBHIWJZXRMNO�PBJ�B
Q�RPBJ�,YZ�F�cGJIBJ�BQ�RPBJ�AxFJGI\,XFGI�IFV�FVJIHBJSF"
PBfBB,BO�JGHFU\HFA}XRW�C,VIFR��GNRXJI�FPWFZ�FGI\nIFFN"
GRXBI\AMJGI\X�R`�DLFGGBD,JGI\EFGH��BJTJW�F`FX�R`BOLFG"
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GB�A�W�JNKOFIJUFG\,VIFNK�FGGB�GH�D GIF�F��FGFP��U� nIF,
VIFNKFZBX��BD̀ �RPB�GHF�B�NO�PGHF�GIF�F�GI�UBNFUJJ�J�UBG"
IBV�KWBA�XJG\�GJ `F�F�BUB,VIFOFIDISF�DI\,H�HF�KB�IJ�JGK
LFGGBB�nIFWHF�aUBHIJA|UD��G{�FGGB�GHBORV�GI�BHF�{��Z�F
G�WBWFS�JXJUBI\GD�HIFWK,BH�HF����_�SFPBfBDb

IP�)��IP�#�4�Q#���{}IFZJSJ��K���PRV�GI�RC�F�GI�JVJ�
I�JOGIF�F��JWaF�W�IJAEFBFZBX��BD,���J��FJ,G�DP��KGFX�F�
BGIF�BJ�AQFX�X��IFWR��P�XWF��NO�PGHB�X�R ,̀SFH�PK��DW�J
�FGGB�GHB�S�GSF�I,GH�P�U�]mFGWFI�B,VIFQ�RPBDGXJU�U�GFW�F�^A
}IF`X�G��PRP�WFUV�U�B��V�U�SJ�JZB��I\,SFIFWDGI�U�XRW�I\�
][F`FnIFRGI��B��JIb^SFXJIJHIB��FWRZ���RAEFZJINKI\,LFG"
GBD,SFIFWRVIFFVJ�\V�GIFRIBUBPB�RJIGDnI�IJW�{̀ ��ZX��GI�FB
P�TBI�G�FBO`��ZX��A�SFIFWDSF�DU�,VIFIRIXJIJHIB��K�Z���
IFZJ�JXJ�GI�RJI, SFIFWRVIFBWJ��FQ�RPBD GFS�BV�GI�� nIFWR
FVJ�\GBU\�FA�H�H��PXB��WBH�nIBO�FUJ�{LFGGBB,Q�RPBBB
MNO�PBB{W�JFVJ�\B�IJ�JG��A�DNKGRXF�FU\GI�BJWnIF�GJFN"
GRXBU�PXJG\A}GNFU\_BWB�IJ�JGFWBGNFU\_BWBFZBX��BDWB
FI�F_RG\HnIF��GI�JVJA

�)����P�#�{}S�JXGI��UDCtF�XBWJ�BQJ��BO�uvUUD��YZ"
�FW[��H�PJA}RZJ�IF�F���PS�BGRIGI�RC�nIFWI�JOGIF�F��JW
aF�W�IJBRWJ�D,WFZ�FGH�P�I\,I�HFJSFP����IJU\�FJFZBX��BJ{
RP��I\nHGSJ�I�RCFfJ�HR�nIFWI�JOGIF�F��JWaF�W�IJB�BXJ�BJ
�FGGB�GHBORV�GI�BHF�, � I�HZJ�NO�PGHBOB `�RPB�GHBOHFUUJ`F
a�HIF�J,�I�HZJGI��IJ`BBLFGGBB�`�RPB�F"�NO�PGHFWHF�aUBHIJA

�1�����1�3�{}FZBX�CFInIF��GI�JVBBGH�J��J`F,FIH�F�J��F"
`F��P`F�F��,FIH�F�J��F�NJGJXK,G�FNFX�F�FI_�NUF�F�,FIFaB"
fB�U\�KO GIJ�JFIBSF�, HFIF�KJ GRTJGI�RCIA}FZBX�C,VIF nIFI
��P`F�F�SFP�FUBI��WGXJU�I\FXB�_� ,̀S�BNUBPBI\GDHSF�BW�"
�BCSFPBfB�,B�IJ�JGF� I�JO P�B�IJ�JGF����KO GIF�F�, HFIF�KJ
GJ`FX�DPXJG\��OFXDIGD,�HUCV�DBLFGGBC,SFIFWRVIFF���nIFW
HF�aUBHIJ�JSFGIF�F��B���NUCX�IJU\AsP��I\W�J�BDS�JXGI��B"
IJUJ�nIBOGIF�F�{�FIWFBFZBX��BDA
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�0�)����#���"�3�{w�G�WFWXJUJ,W�JIFZJFVJ�\B�IJ�JG�FRGUK"
_�I\W�J�BJ�FGGB�GHBOnHGSJ�IF�,HFUUJ`SFGBIR�fBB�fJUFW,B�
Q�RPBB,B�MNO�PBB��NFUJJ_B�FHFWaF�J,�HF�IJHGIJGBIR�fBB��
YZ�FW[��H�PJ,IJWNFUJJ,VIFGBIR�fBDFVJ�\BPWJ�BU�G\�Q�RPBB
SFGUJBP�JGI�KOGFNKIB�,�KNF�F�AeBIR�fBDBPWJ�BU�G\B�MNO�"
PBBSFGUJ�KNF�F�AE�J,��S�BWJ�,FVJ�\B�IJ�JG�F,VJW�KP����I�"
H�DP�ID�R�_�DGDS�RP���FGGB�GHF"�NO�PGHBOFI�F_J�BDO�SFGUJ"
X�JJ��JWD,SFGI�KNF���DI�H�DS�RP�A}GVBI�C,VIFnIF̀ U���K��FS"
�FG�JIFU\HFXUD��G,�FBXUD��P�BIBDH�H�FGGB�GHF"�NO�PGHBO,I�H
B�FGGB�GHF"`�RPB�GHBOB`�RPB�F"�NO�PGHBOFI�F_J�B�A

_�0���O����)�#�{wJGWFI�D��G�F�S�B�FX�K�FSIBWBPW�X��"
�FWGURV�J�JSBI�C�BH�HBOBUUCPB�,VIFSFXFN�KJ�GI�JVB��
VIF"IFWF`RISF�UBDI\BBPWJ�BI\A|JUF�IFW,VIFDXRW�C,VIFNJX�
�GJO���FXF���SFGIGF�JIGHFWS�FGI���GI�J{nIFIF,VIF��GP�̀ F�"
UFXJ�ZBI��_JS�F_UFJB�JFISRGH�JIA���GJ`FX�D_�B�XJ�\
HF�aUBHI{nIFZJ�GJ"I�HB�JS�FGIFHF�aUBHI,nIFGUJXGI�BJ�F�"
�K,�I�HBJ�JTB,IJWNFUJJ��[��H�PJXFU`FP�ZB��CIA�SFnIFWR
WFZJINKI\,H�HF�"IFFSIBWBPWWFZ�FBP�UJV\BP��_J��GI�JVB
S�FGIFH�HXUDNRXRTBOSFHFUJ�B�,HFIF�KJGWF`RIVIF"IFBP�UJV\
BPIF`F,VIFWKIRIGJ`FX�D��`F�F�BWAwFGJ`FX�D�BH�HBOS��HIB"
VJGHBO�JPRU\I�IF�D�J�BZRAwFFNT�I\GD,HF�JV�F,��XFA�RV_J
�GJ"I�HB��P`F���B��I\,VJW�FJ��I\A}XRW�C,VIFJGUB��G�I�HFW
aF�W�IJ P�H�KI\ `XJ"IF�� `FX,WKX�ZJ, ���J��FJ, SFX�RZBWGDA
EFZJINKI\,X�ZJSFUCNBWX�R`X�R`�AwFFI nIF`FHF�aUBHI�J
��P�J_BIGDAwF�GJ"I�HBXJU�I\nIF��XFA[IF"IFZJXFUZJ�XJU�I\
SJ��KJ_�`BAwF��XJZXNFU\_BOD�JSBI�CA

��N���)����/�{eJ�V�GWKSFS�FGBWeJ�`JDE��HJXF�F��S�B"
GIRSBI\HXFHU�XRA�I�H,eJ�`J�E��HJXF�F�{P��JXRCTB�cIXJ"
UFWS�FNUJWWJZ��fBF��U\�KOFI�F_J�B���GIBIRI�mFUBIBVJG"
HF`FBdFJ��F`FM��UBP�A
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mFGUJIF`F,H�HS�FfJ�IF�XJ�D�FGIFRV�GI�BHF��KGH�P�UBG\P�
ZJU�IJU\�FGI\�KGUR_�I\���UBP�FGGB�GHF�GIF�F�K,�FGGB�GHF�
SFPBfBB,DVR�GI�RC�JHB�`�RPFI�JIGI�J��FGIBA}XFUZJ�H�H"IF
FS���X�I\FZBX��BDAwFnIBFZBX��BD�JXFUZ�KNKI\P��K_J��K"
WBAe�FJ�KGIRSUJ�BJDOFVRSFGI�FBI\BP�JGHFU\HBONUFHF�AmJ�"
�K�NUFHNRXJISFG�DTJ��F�KW�J�UBDW,HFIF�KJGHU�XK��CIGD��
YZ�FW[��H�PJ�SFGUJX�BJ`FX�X��{011<B0118`FXKAxFJGI\,D
NRXR��GGW�I�B��I\�FU\LFGGBB��YZ�FW[��H�PJAw�WF��P`UDX,
GJ�V�G��GGWFI�J�BJ�FGGB�GHBOB�IJ�JGF��̀ �RPB�F"�NO�PGHFWHF�"
aUBHIJV�JP�KV���F�HIR�U\�FBP"P��F�KO�KPF�F�B�J�UB�,�HFIF"
�KOLFGGBDFH�P�U�G\�SFGUJX�BJX��`FX���YZ�FW[��H�PJA

eUJXRCTB�WFWJ�IA}NKOFIJUX�I\�JHBJGBGIJW�KJFG�F���BD
�F�UJVJ��FGIBLFGGBB�CZ�FH��H�PGHB���J_�JSFUBIBVJGHB�IJ�I�A
eI�F F̀`F�F�D,P�VJW�FFNTJLFGGBB�GJnIF�RZ�FbyIFnIF{�JHB�
�I��BPW,�RXBWJ�IBWSJ�GHF`FWK_UJ�BDBUBPXJG\JGI\�JHB�X�R"
`F�SFXOFX,X�R`�DWFIB��fBDb�X�U\_JDOFIJUNK��GGWFI�JI\FG"
�F��KJnI�SK�FGGB�GHF�SFUBIBHB�FI�F_J�BBQ�RPBBBMNO�PBBA
}`F�F�CFQ�RPBBBMNO�PBBH�HF��P�KOGRN�JHI�O�JSFIFWR,VIF
`FIF�GJ�V�GS�BP��I\MNO�PBCH�H�JP��BGBWFJ`FGRX��GI�FBUB�J
S�BP��I\A}�JS�JXGI��BIJU\`FGRX��GI�J��F��U�GIBA}�KGIRS�C
PXJG\H�HnHGSJ�IA}S�FGIFGVBI�C,VIF��GJ F̀X�D_�B�WFWJ�I�J"
S�BP����KJ`FGRX��GI��,nIFH�G�JIGD�JIFU\HFMNO�PBB,�FBm�B"
X�JGI�F�\DBYZ�F�cGJIBB,�WJ�\_J�GIJSJ�B[���N�O�,D�UDCIGD
G�WFGIFDIJU\�KWB�HIF��WB��SFGIGF�JIGHFWS�FGI���GI�JAmFnIF"
WR�J�BZR�BVJ`FS�FXRHIB��F F̀BSFPBIB��F`F�IFW,VIFNKF`���B"
VB��I\���UBPnIBO�HIF�F�H�HBWB"IFaF�W�U\�F"C�BXBVJGHBWB�G"
SJHI�WBAEKWFZJWFIH�PK��I\�aF�W�U\�F"C�BXBVJGHFWGRTJGI�F"
���BB�JS�BP����KW`FGRX��GI��W,�F,IJW�JWJ�JJ,F�BGRTJGI�R"
CI,S�F�FXDIG�FCSFUBIBHR,BWJCIG�FB�FF�RZJ��KJGBUK,BWJCI
G�FCBXJ�IBV�FGI\,FN��PF��IJU\�FJS�FGI���GI�F,GFfBF"HRU\IR��FJ
S�FGI���GI�FBIAXAwBHRX�FInIF`F�JXJI\GDA
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dFI,GFNGI�J��F`F�F�D,BPI�HBOI�JONUFHF�DOFVRSFGI�FBI\
G�FJ�KGIRSUJ�BJA

}OFVRGH�P�I\,VIFSFGUJX�BJX��`FX�{nIF011<B0118`FXK{
XUD�FGGB�GHF�SFUBIBHB��YZ�FW[��H�PJ�FW�F`FWGI�UBSJ�J"
UFW�KWBA|JUFPXJG\�J�HF�H�JI�KOSFUBIBVJGHBORX�V�OBUB�J"
RX�V�O,S�FGVJI�O,�KPF��O,HFIF�KWBNKUB��SFU�J�KnIBX��̀ FX�A
E�JH�ZJIGD,VIF�011<"0118`FX�OS�FBPF_JUH��OB�J�fBF��F`F
�FGGB�GHF`FSFUBIBVJGHF`FGfJ���BDB��SFGIGF�JIGHFWS�FGI���"
GI�J,B��[��H�PJA|����IJD��W��SFW�CFG�F��KJ�JOBA011<`FX
XUD�FGGB�GHF�SFUBIBHB��YZ�FW[��H�PJ��V�UGDSFX P��HFW
Q�RPBBA011<`FX{nIFSFUBIBVJGHB�I�BRWa,DX�R`F`FGUF��PXJG\
�JNRXRBGSFU\PF��I\,EBO�BU�e��H�_�BUBA|J�GI�BIJU\�F,�SJ�"
�KJ��SFGIGF�JIGHFWS�FGI���GI�JRLFGGBBSFD�BUGDFSSF�J�I,R
HFIF�F`FJGI\,NJPRGUF��F,SFUBIBVJGH�D�FUD,RHFIF�F`FJGI\VJI"
HFJS�JXGI��UJ�BJFIFW,VJ`FF�OFVJI,JGI\SF�BW��BJG�FBOfJUJ�
�FIUBVBJFIX�R`BOXFGI�IFV�F�J��DI�KOSFUBIBHF�AdSJ��KJ��
SFGIGF�JIGHFWS�FGI���GI�JSFD�BUGDXFGI�IFV�F�FUJ�F���DI�K�
SFUBIBHArIF,NJPRGUF��F,�JHB��KPF�A�`FXP�HF�VBUGDSFXP��"
HFWQ�RPBB,F��FW�F`FWS�FOFXBUSFXP��HFWQ�RPBBALFGGBDRI��"
IBU�G�FJ�UBD�BJ�MXZ��BBA[F�aUBHI�FH�R`YZ�F�cGJIBBSF"
H�P�U,VIF�FGGB�GHBJ�JGR�GKGRTJGI�J��FSJ�JFfJ�J�KB`�RPB�"
GHF�GIF�F�F�,B��_BWBWJZXR���FX�KWBS��I�J��WBA�`���BfK
�FGGB�GHF`F�UBD�BDPXJG\IFZJXFGI�IFV�FF`���BVJ�KA[F�Jf̀ FX�
NKUFP��WJ�F���W�G_I�N�KW,DNKGH�P�U,GBGIJW�KWH�BPBGFW�
FI�F_J�BDOWJZXRMNO�PBJ�BLFGGBJ�AxFJGI\,JGUB�JS�BP����FJ
`FGRX��GI�FBMNO�PBD��GGW�I�B��UBG\���_JWWB�J,���_JWnHG"
SJ�I�FWGFFNTJGI�JH�H�JH�D�FGGB�GH�D��J_�JSFUBIBVJGH�DB
`JFSFUBIBVJGH�DGFNGI�J��FGI\,nIFFH�P�UFG\X�UJHF�JI�HA�IF,
VIFS�FBPF_UF�MNO�PBB,D��GGW�I�B��CH�HFX�RBPGRTJGI�J�"
�J�_BOF_BNFHBS�F��UF��FGGB�GHF���J_�J�SFUBIBHBB��SFGI
GF�JIGHFWS�FGI���GI�J,B��YZ�FW[��H�PJ,�V�GI�FGIBA

�XJG\WFZ�FFIWJIBI\BXFGI�IFV�FFGUFZ�B�_BJGDFI�F_J�BD
WJZXRLFGGBJ�BM�WJ�BJ�ArIFIFZJa�HI,HFIF�K�WFZJINKI\SFH�
�J�BXJ�,�FGRTJGI�J�J�AcGFNJ��FDPXJG\FIWJIBUNK�K�FX�FG"
GB�GHF�N�PKBPMO�UH�U�HBAcGFNF`F�FJ��F`FP��VJ�BDnI�N�P��J
BWJU�,NJPRGUF��F,�FSFUBIBVJGHFJP��VJ�BJF`�FW�FJ,JGUB`F�F"
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�BI\FXF�J�BBGFGIF�F�K��WD�GHF`FWB��, ��WD�GHF�XB�GSF�K
[��H�P�H�FGGB�GHF�SFUBIBHJ,IFSFGUJnIF`F�K�FX�nIFXF�J�BJ
GRTJGI�J��FG�BPBIGDBG�BZ�JIGDA}WF`R̀ F�F�BI\FNnIFWSFFNTJ"
�BCGFG�FBWB��WD�GHBWBHFUUJ`�WB,RWJ�DXFGI�IFV�FIJG�KJHF�"
I�HIKG�BWBAw�WF��P`UDX,SFXFN�K�S�F��U,SFXFN�K�GBGIJW�K�
H�BPBGGI�UGUJXGI�BJW�JGHFU\HBOS�BVB�AmJ��FJ,nIFFIGRIGI�BJ
��DI�F�GI��IJ`BB��H��H�PGHFW��S���UJ�BBA}SFU�FGI\CSFXXJ�"
ZB��C�KGIRSUJ�BJBIJPBG`FGSFZBeFIBJ�F�,HF`X�F��`F�F�BIF
IFW,�VIFI�HFJ�FGGB�GH�DSFUBIBH�bM X̀JnIFIB�IJ�JGbdFI��W
P�X�CI�FS�FG�]M̀ XJ��_B��fBF��U\�KJB�IJ�JGKbQXJ��_�SFUB"
IBH�b^AE�JB�F X̀�G�WFWROFIJUFG\NKRP��I\,�`XJnI�SFUBIBH�A
[�HF�K,I�HGH�P�I\,JJGFGI��UDCTBJV�GIBB`XJJJH�B�InGGJ�fBDb

eUJXRCTB�WFWJ�IAm�BP���BJNK�_BO�JGSRNUBH��H��H�P\D
�JHF���J_�JSFUBIBVJGHF�GFNGI�J��FGI\CLFGGB�GHF�tJXJ��fBB
H�HS���FS�JJW�BfKeeeLAd��_JWE�|J,SFOFZJ,P�NKUBFIFW,
VIF��J_�DDSFUBIBH�,JGUBSJ�Ja��PB�F��I\r��JGI�LJ����,nIFH�H
��fBD,nIFJZJX�J��K�SUJNBGfBI,PXJG\�BH�HF���J_�JSFUBIBVJG"
HF�GFNGI�J��FGIBNKI\�JWFZJIAw�XFNKI\S�B�UJH�IJU\�KW,��XF
NKI\OF�F_BWS��I�J�FWB`����IFWBXFH�PK��I\nIFH�ZXK�XJ�\A
wBHIF�nIF�GaJ�J�BVJ`FI�HS�FGIF,]P�X��FW^�JX�JIA

eUJXRCT�DF_BNH�,HFIF��DBWJU�H�I�GI�FaBVJGHFJ�UBD�BJ
{nIFGI��H���GF�JIGHB�P�S�GS�FV�FGIBA[RX�F�BXJ�RIGD,S�B"
SFUPRI,�RGGHB�DPKH�GJP��CI,�GJRVBUBG\�S��IB��KO_HFU�OB
R�B�J�GBIJI�OA�H�HGUJXGI�BJ{F�BJ�I�fBD��S�FGF�JIGHRCBXJ"
FUF`BC,�BIF�BHR,SFUBIBVJGHBJGBW�FUKBGBUK,SFPBfBF�B�RC"
TBJGJNDH�HS�FGF�JIGHBJA

eUJXRCTB�FVJ�\ ��Z�K�WFWJ�IBFVJ�\ ��Z��DF_BNH�B
FIGCX�BP"P�I�HF`FSFXOFX�{GI��H���FI�F_J�BDIFU\HFG�U�G"
I\CA[GFZ�UJ�BC,�FIUBVBJFI�WJ�BH��fJ�,HFIF�KJ��NFI�CI�GJ"
`X�B�IJ�GB��FBG�U�GI\C,BGFSSFPBfBJ�,LFGGBD��NFI�JIIFU\HF
G�U�GI\CA�FIGCX�NKU�SFIJ�DNFU\_F`F�UBD�BDGGJ�JXB�K91"
O`FXF��Q�RPBBAEFZ�FSFXXJ�ZB��I\MNO�PBC,�JSFXXJ�ZB��I\�
`�RPB�F"�NO�PGHFWHF�aUBHIJ,�F�UBDI\"IF��GBIR�fBC�Q�RPBB
��XFAm�FGIF�GJP�N�FGBUB���V�UJ91"̀ FXF�B�BHIFnIBW�JP��B"
W�UGDAdFW�F`FWSFD�UJ�BJe��H�_�BUBXUD�FGGB�GHF`FSFUBIB"
VJGHF`FHU�GG�GI�UF�JS�BDI�KWGC�S�BPFW,H�HNRXIFJ`F�JNKUF
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���\_JArIFNKUXFGI�IFV�FBP�JGI�K�SFUBIBHAc�ZJ�JH�HVJ�"
IBHBPI�N�HJ�HB�KS�K`�RUAeFS�JXJUJ��KW��)%.������FWBIAXA
wF��NFI�I\GFSSFPBfBJ��FGGB�GH�D�U�GI\�JRWJJI,�JOFVJIB
I�HBWFN��PFWSFZB��JISUFXKAmFIFWRXB�UJ�BJ�KPK��CI��P�F"
`F�FX��J�FUCfBBBIAXA

�GUJXRCTB�WFWJ�I�GFO���J�BJGI�IRG"H�FH��H�PGHF�SFUB"
IBHB,HFIF��DGUFZBU�G\H��V�UR91"O`FXF�AdFIUBVBJFIW�F`BO
WFBOHFUUJ`�J��FSJ�GHBOGI����OB�Q�RPBB,DGVBI�C,VIFLFGGBD
GXJU�U�W�F`FSFPBIB��F`F���V�UJ91"Ò FXF��SU��JR�J`RUB�F��"
�BD`F�DVJ�a�PKHF�aUBHI�AwFF��FH�P�U�G\FVJ�\W�UFGSFGFN"
�F�HX�U\�J�_JWRSFGIHF�aUBHI�FWRR�J`RUB�F���BCAmFGVBI�"
U�,VIFXFGI�IFV�FS�JH��IBI\�FF�RZJ��RCa�PRHF�aUBHI�B��
nIFWWFZ�FRGSFHFBI\GDAeFNGI�J��F,FIGCX�BS�F�BH�F�J�BJX�R"
`BOB`�FHF���CZ�FH��H�PGHB�IJ�I�A}�FIS�B�JXRPXJG\�KGH�PK"
���BJ�WJ�BH��GHF`FXBSUFW�I��7992`FXR,HF`X�F�`F�F�BUF�J"
FNOFXBWFGIBFGRTJGI�UDI\I�HRCSFUBIBHR,HFIF��DRH�JSUDJIGI�"
NBU\�FGI\�GJO�JZBWF��U�GIB���H��H�P\J,�JFGS��B��DFVJ�BX"
�F`FXFWB�B�F���BDLFGGBBB�JS�B�BW�D��GJNDSFUBIBVJGHBO
FNDP�IJU\GI�ArIF7992`FXA|F799:`FX��WJ�BH��GHFJnHGSJ�I�FJ
GFFNTJGI�FGFNGI�J��FI�HB��GGW�I�B��UFYZ�K�[��H�P,H�HPF�R
�FGGB�GHBOB�IJ�JGF�,H�H�JHRC�FGGB�GHRCGFNGI�J��FGI\AdFI
FInIF`FIJPBG�DOFVRFIIFUH�RI\GD,`F�F�DFIFW,VIFLFGGBDBWJU�
B�MNO�PBB,B�Q�RPBBH��V�UR91"O`FXF��JFGSF�BWRCaF�RAwB"
H�HF`F�WJ�BH��GHF`F�WJ_�IJU\GI���FNTJW"IFPXJG\�JNKUFAwJ"
HBW�RNJZFWD�UDJIGD799:`FXAd799:`FXRSFD�UDJIGDFVJ�\B�IJ"
�JG��DGI�I\D`FGSFXB��M�BnUD[Fn��,�JH�DHF�GI�I�fBF���DS�F"
`��WW��DGI�I\D,̀ XJF�̀ F�F�BIGUJXRCTJJA}S�FfBIB�RCAc�S�B"
PK��JI FGFP��I\, VIF[��H�PBzJ�I��U\��DMPBDSJ�JGI�UBNKI\
GaJ�F��FGGB�GHF`F�UBD�BDSFGUJ��GS�X�eF�JIGHF`FeFCP�A]yJ"
IK�J�JH��FGGB�GHF�nHGS��GBB��C`JP�HF�VBUBG\AdSFGIHFWWR"
�BGIBVJGHF�LFGGBBFIGRIGI�RCI�FUDFNTJGI��B�FJ��KJ�JGR�GK
XUDIF`F,VIFNK�FP�FXBI\BWSJ�BCSRIJWFIH�KIF`FS�BWJ�J�BD
�FJ��F�GBUK�^�w�XFNKUFNKI\NFUJJ��GIF�FS�KWB,S�B�UJ"
H�IJU\�KWB,naaJHIB��KWBBXFNB��I\GD�RZ�F`F�JPRU\I�I�AdIF"
�F� �FS�FGAmFVJWR, GFNGI�J��F `F�F�D,LFGGBD P�B�IJ�JGF�����
YZ�FW[��H�PJbdFIWK̀ F�F�BWFIFW,VIFJGI\�JHFIF�K�GBGIJW"
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�K�H�BPBG,HFIF�K�D�UDJIGDGUJXGI�BJWS�F��UF�BS�FGVJIF�SJ�"
�F�SFUF�B�K91"O`FXF�AMP�VJW�FFNTJLFGGBBnIFIG�WK�YZ"
�K�[��H�PbEFZJINKI\,XJ�GI�BIJU\�F,FIX�I\J`FX�R`BW,R�IB,
SFH�DI\GD,H�HS�JXU�`�CIR��G�JHFIF�KJ��XBH�U\�KJS���FP�"
TBI�BHBA[��H�P,�S�B�fBSJ,JXB�K��J`BF�,�JGWFI�D���XWB�B"
GI��IB��KJB IJ��BIF�B�U\�KJXJUJ�BD, FX�FSJ�JVBGUJ�BJHFIF"
�KOP��DUFNK�JWFJ�KGIRSUJ�BJ,�W�F`FIFW�RCWF�F`��aBC,
WFZ�FNKUFX�ZJFIXJU\�K�GSJfHR�GBPRV�I\S�F�XWB�BGI��IB�"
�F"IJ��BIF�B�U\�KJBPWJ�J�BD��[��H�PJAx�H�FI,�JGWFI�D���BO,
[��H�PD�UDJIGD�GFfBFHRU\IR��FWGWKGUJB�FW�F`FWB�SFUBIB"
VJGHFWGWKGUJ,JXB�KW�J`BF�FWA�S�FNUJWK,HFIF�KJ�FP�BH�CI
��YZ�FW[��H�PJ { SFUBIBVJGHBJ, GFfB�U\�KJ, nHF�FWBVJGHBJ
�JWJXUJ��F�J�UBPRCIGDBUBS�FXFUZ�CIGD��eJ�J��FW[��H�PJ,
OFIBWWKIF`F,BUB�JIArIF�JBWSJ�GH�D�FUD,nIF�JBWSJ�B�UBGI
E��HJXF�F�nIFIIJPBG�KX�B�RUArIF�JH�DFN�JHIB���D�J�U\�FGI\A
dFIDFN��TRG\H`FGSFZJeFIBJ�F�,HFIF��D`F�F�BU�S�FYZ�RC
cGJIBCAdJX\UF`BVJGHBWS�FXFUZJ�BJW`�RPB�F"FGJIB�GHF`FHF�"
aUBHI��FW�F`FWGI�UFGJIB�F"B�`R_GHB�HF�aUBHIRZJ��IJ��B"
IF�BB�FGGB�GHF`F[��H�P�,LFGGB�GHF�tJXJ��fBB,SFIFWRVIF�F
W�F`FWRX���RCGBURGJ�J�FFGJIB�GHBOnI�F��fBF��UBGIF�GFGI��"
UDUB�KOFXfKBPYZ�F�cGJIBBAu�B`�X�]��^,HFIF��DRV�GI�F��"
U� � GFNKIBDO�m�B`F�FX�FW���F�J, NKU�C`FFGJIB�GHF�B IAXA
�GUBWK̀ F�F�BWFN�NO�PGHF�GBIR�fBB,IFGBIR�fBD�MNO�PBBW`�F"
�J��F�KP��U��J�HfBCR�XK`F"DPKV�KOGRN�JHIF�LFGGB�GHF�tJ"
XJ��fBBAE�UF,HIF��GGW�I�B��JII�HFJSF�DIBJ,H�H]VJ�HJGGHB�
WB�^,W�UF,HIFJ`F���UBPB�RJI,�FnIFXFGI�IFV�FGJ�\JP��DGBU�A
LFU\��WD�GHF`FXB�GSF��U\�F`FWB��SF�DI��BBP�JGI��,J`FS�B"
P��CIB���UBPB�RCIAxFZJG�WFJBGVJ�HJGGHBWWB�FWA

}�JW�FZHFFI�UJHRG\AdFIDNKU�JX���F�MXK`JJ,HF`X�I�W
��GGW�I�B��UGD�FPWFZ�K�S�FJHIFN�JXB�J�BDG[��G�FX��GHBW
H��JWAE`�F�J��F,H�HIFU\HFnIFIIJPBGNKUN�F_J��RHF�FXGI�FW
[��G�FX��GHF`FH��D,�E��HFSJSFD�BUBG\nWBGG��KBPw�U\VBH�,
yJ�HJGGH�, HFIF�KJGI�UBS�FTRSK��I\�FPWFZ�KJSFUBIBVJGHBJ
OFXKAxFJGI\,VJ�HJGGHB�WB�{nIFIFZJ��Z�K�a�HIF�B��RI�B
LFGGBBArIFIa�HIF��UBDUB�UBDJIXFGBOSF���GBIR�fBC,SFnIF"
WR,HF`X�`F�F�DI�]mRGI\LFGGBDH�H"IF��X��BI��MNO�PBC,NKGI"
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�J�\HF�J_BI�GJ�FS�FGKBIAXA^,nIF�P��VBIJU\�F�GIJSJ�BB`�F"
�B�F���BJW�F`BO��RI�J��BOS�BVB�IF`F,SFVJWRLFGGBDI�HP�"
B�IJ�JGF�����G�FJWS�BGRIGI�BB�MNO�PBBB�JWFZJIBOGX�I\P�
SDI\HFSJJH��JPRU\I�IJH�HBO"IFI���KOW�OB��fB�,IF�`F�P�MN"
O�PBCAcVJ�\W�F`BJS�FNUJWK,HFIF�KJ�FP�BH�CI��YZ�FW[��"
H�PJ,BWJCIGJ�J�FH��H�PGHFJS�FXFUZJ�BJA}`F�F�BUFNFGJIB�G"
HF�GBIR�fBBAEFZ�FGH�P�I\BFN�NO�PGHF�GBIR�fBBAEFZ�F̀ F�F"
�BI\BFN��WD�GHF�GBIR�fBBA|�,GUJXGI�BJWH���N�OGHF`FHF�a"
UBHI�GI�U�W�GGF��DWB`��fBD��WD��eI���FSFU\GHB�B[��G�F"
X��GHB�H��DA�FIGCX�HF�aUBHI�FGI\,SFH�U�IJ�I��D,WJZXRHF"
�J��KW��GJUJ�BJW,�JFH�P�V\BWX�BZJ�BJWB,XFSRGIBW,��WD�G"
HBW��GJUJ�BJW���F��[��EB��FXK,BUB,GH�ZJW,�JHFIF�KOIJ�"
�BIF�B�[��G�FX��GHF`FH��DAcNTJH��H�PGHF�S�FNUJWF�D�UDJIGD
S�FNUJW� IR�FH"WJGOJIB�fJ�A|JSF�IB�F����KJBPQ�RPBB IR�HB"
WJGOJIB�fKFNFG�F��UBG\�[��G�FX��GHFW,eI���FSFU\GHFWH��DOA
dSFGIGF�JIGIHF�LFGGBBBWJ��FGIR�H�WB"WJGOJIB�f�WBNKU�G�D"
P���SJ���DnI�BVJGHBWFIB�B�F�����DWB`��fBDBP[��G�FX��GHF"
`FH��D,BP"P��J�J_J��FGIBBOGI�IRG�AwR,IRIJTJWFZ�F�GSFW"
�BI\yJV�CBm��HBGB,nIB�P�BWFG�DPBIFZJBIAXAx�HBWFN��PFW,
UCNKJS�FNUJWKeJ�J��F`F[��H�P�,HFIF�KJD�UDCIGD��RI�J��B"
WBS�FNUJW�WBLFGGBB,BWJCI,I�HBUBB��VJ,CZ�FH��H�PGHFJS�F"
XFUZJ�BJA�FVJIIF`FBUB�JOFVJILFGGBD,nIF�JTBFN�JHIB��KJA
mFnIFWRLFGGBDP�B�IJ�JGF�����G�FJWSFU�FfJ��FWS�BGRIGI�BB
��YZ�FW[��H�PJA|�R`F��FS�FG{H�HSF�BW�I\nIFS�BGRIGI�BJ,
J`FaF�W�I,J`F�JFNOFXBWKJ�JGR�GKBSFUBIBVJGHB�HR�GXUDnIF"
`FA}OFVRGH�P�I\,VIFJGUBWK��GGWFI�BWRZJHF�H�JI�RCGBIR�"
fBC,�NO�PGHRCB̀ �RPB�GHRC,BSFGWFI�BW��H��IHRCBGIF�BC�FG"
GB�GHF�SFUBIBHB,SFXF�XJWHGF��JWJ��KWX�DW,IFR�BXBW,VIF
GI��IJ`BVJGHF`FHR�G�SFFI�F_J�BCHMNO�PBBBQ�RPBBRLFGGBB
�JNKUFG��V�U�91"O`FXF�Ax�HF�HR�GNKU�SFPX�JWeF�JIGHFW
eFCPJAQ�RPBD�SFPX�JGF�JIGIHBJ��JWJ����GGW�I�B��U�G\H�H��"
IBHFWWR�BGIBVJGH�Dd��XJD{PXJG\BGFNKIBD�S�JUD79>9`FX�,B
��B�XQ�WG�OR�XB�,B��XBH�U\�K� `�RPB�GHB� nI�F��fBF��UBPW,
HFIF�K�GFPX�U,��WF��P`UDX,NFU\_J�GJ`FS�FNUJWXUDG�WF�Q�R"
PBB,SFIFWRVIFS�FNUJW�fJUFGI�FGIBQ�RPBBBS�FNUJW��FW�F"
`FWS�J���TJ�BDnIF`F`FGRX��GI������	�	�����91"J`FXK,SFH���"
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�J�WJ�JXFe��H�_�BUB, nIF GUJXGI�BJSFUBIBHBQ�WG�OR�XB�{
]Q�RPBDXUD̀ �RPB�^,IFJGI\P����JJ�J�J�UBPRJW�DHF�fJSfBDAQ�R"
PBD{G�WFJSFUBnI�BV�FJ`FGRX��GI�FBP`FGRX��GI�YZ�F`F[��"
H�P�A}SF�BW�C,JGUBI�HF�HF�fJSI�KX�B�JIM�WJ�BD{F��J"
S�BJWUJWnIBVJGHB,�FF�FS���X��GIFVHBP�J�BD�J�U\�F�SFUB"
IBHBAdQ�RPBBnIFIHF�fJSIGF�J�_J��F�JFS���X��Ax�H�FI,�
SFPX�JGF�JIGHFJ��JWDFI�F_J�BJH`�RPB�GHBWnI�F��fBF��UBG"
I�W,HQ�WG�OR�XB�NKUF,JGIJGI�J��F,FI�Bf�IJU\�KWAQ�RPBD�FG"
S�B�BW�U�G\H�H�JH�D��IBHFWWR�BGIBVJGH�Dd��XJDAMNO�PBD�FG"
S�B�BW�U�G\ H�H S�FGF�JIGHFJ FN��PF���BJA� �FIFI�F_J�BJ H
MNO�PBBH�HH�JHFJWRP�SF�JX�BHRGF�JIGHF`F,HFWWR�BGIBVJGHF"
`F��JWJ�BFGI�UFG\�SUFI\XFGJ`FX�D_�J`FX�D,OFIDnIFX�UJHF
�J I�H�� G�WFWXJUJ, VIFBSFH�P�UB�KNF�KFHIDN�DB �GD nI�
SFGUJXRCT�D H�WS��BDA|J�GI�BIJU\�F,MNO�PBD `FUFGF��U� P�
eF�JIGHB�eFCP�JSFIFWR,VIFI�HUCNBU�GF�JIGHRC�U�GI\B�JG\
eF�JIGHB�eFCPArIFNKUFN�JHIB��K��KNF�A�GUBNKUBH�HBJ"
IFS�FNUJWK�FI�F_J�BDOGQ�RPBJ�,Q�RPBDP��BW�U���BNFUJJ
��XBH�U\�RCSFPBfBCBP�GJO�JGSRNUBHeF�JIGHF`FeFCP�,WF"
ZJINKI\IFU\HFm�BN�UIBHRWFZ�FSFGI��BI\�DXFWSF��BNFUJJ
��XBH�U\�F���IBHFWWR�BGIBVJGHF�,��IBGF�JIGHF�SFPBfBBAMN"
O�PBD`FUFGF��U����JaJ�J�XRWJ�W��IJ7997`FX�P�GFO���J�BJ
eF�JIGHF`FeFCP�,��NO�PGHB�O��BPW�IBVJGHB�UBXJ�dU�XBGU��
M�XPB�N��OFXBU�FN�JXB�J�BJ]eFCP^�dJ�OF��FWeF�JIJJTJ
eF�JIGHF`FeFCP�BFIGCX�NKUFGFFI�JIGI�RCTJJFI�F_J�BJGF"
CP�F��U�GIBA[F`X�eF�JIGHB�eFCPS�JH��IBUGRTJGI�F���BJ,�
LFGGBB�BHIF�JP��BW�UGD�K��NFIHF�H�HF`F"IF��J_�JSFUBIB"
VJGHF`FHR�G��FFNTJ,BRZIJWNFUJJ�I�HFWRPHFW��S���UJ�BB,
H�H`�RPB�GHFJB�NO�PGHFJ��S���UJ�BJAeI�F`F`F�F�D,�LFGGBB
_UF�JGHFU\HFS�FfJGGF�,HFIF�KJFI�UJH�UBSFUBIBVJGHB�HU�GGA
rIFS�FfJGGS�B��IBP�fBB,JGIJGI�J��F,�JGR�GF�,GFNGI�J��FGIBA
cVJ�\R�UJH�IJU\�K�S�FfJGG,NJPRGUF��FAdSFUBIBVJGHFWFI�F"
_J�BBnIFX�FJ�U�GIBJ{NF�\N�WJZXRdJ�OF��KWeF�JIFWBm�J"
PBXJ�IFWAmFnIFWRHF`X�̀ F�F�DI]�FGGB�GH�DSFUBIBH��̀ �RPB�F"
�NO�PGHFWHF�aUBHIJ^,�RZ�F�KDG�DI\,HF`FBWJCI��BXRA}NKU
�xNBUBGB��FDN�J,BI�W�JHFIF�KJ`�RPB�GHBJnHGSJ�IK`F�F�B"
UB�]dFIR��GNKU�SFUBIBH��^AMD`F�F�C�]mFUBIBH�HF`F{



��

uJUF`FXFW�BUB[�JWUDb^AdLFGGBBNKUFX�FJ�U�GIBJA|FFHIDN�D
7996̀ FX�NKUFX��fJ�I��,X�JSFUBIBHB,SFGRIBXJU�AmFnIFWR̀ F�F"
�BI\FIFW,VIFNKU�H�H�D"IFGBGIJW��DSFUBIBH�,WK�JWFZJWA

�GUB`F�F�BI\FQ�RPBB,IFLFGGBDSFXXJ�Z�U�S�JPBXJ�I��J"
���X��XPJ,SFIFWRVIFQ�WG�OR�XB���GGW�I�B��UGDH�HPUF,WFZJI
NKI\,�NGFUCI�FJBUB��BNFU\_JJPUFAuKUSFXXJ�Z���J���X��X"
PJ,NKU��WJH��SFXXJ�ZHRQ�RPBB{nIFSFXSBG��BJx�_HJ�IGHBO
GF`U�_J�B�,nIFSJ�JX�V�IDZJUF`F�FF�RZJ�BDA}IRIS�FfBIB�RC
eI��BGU�����HFN�,GHFIF�KWDGF`U�GJ�,HF`X�F�̀ F�F�BI,VIF]LFG"
GBDGFX�F�GIF�F�KQ�RPBC�MNO�PBCS�B`U�_�U�,GX�R`F�GIF�F"
�K��PZB`�U�FS�JXJUJ��KJ��XJZXK��IF,VIF�GURV�JVJ`F{SFX"
XJ�ZBI^AdFIDGnIF�FfJ�HF�,GnIF�HF�fJSfBJ��S�B�fBSJS�B"
WJ�BIJU\�FH7997"90`FX�WGF Ù�GJ�A[F`X�HF�aUBHIRZJ�GIRSBU
�FIH�KIRCa�PR���`RGIJ7990̀ FX�,WKWFZJẀ F�F�BI\F�JGHFU\"
HBO��S���UJ�BDO�FGGB�GHF�SFUBIBHBArIF,JGIJGI�J��F,dJ�OF�"
�K�eF�JI�F Ù��JG��PNRU�IF�KW,HFIF�K�SFXXJ�Z�UMNO�PBC,
FSDI\ZJ,SFIFWRVIF�dJ�OF��FWeF�JIJXFWB�B�F��UBUCXB��fB"
F��UHFWWR�BGIBVJGHBO�P`UDXF�,OFIDnIFFVJ�\RGUF��FAc�B�BXJ"
UB�MNO�PBB,HFIF��DP��BW�U�S�FGFCP�RC,S�FGF�JIGHRCSFPB"
fBCG�FCGBURAM�XPB�N�NKUXJSRI�IFẀ �RSSK]eFCP^,SFnIFWR{
G�FDGBU�AdFFNTJ,DOFVRGH�P�I\,VIF�nIF��JWDS�FBPF_U�B�GI"
�RWJ�I�UBP�fBD`�RPB�F"�NO�PGHF`FHF�aUBHI�A[Q�RPBBGI�UBFI"
�FGBI\GDI�H��FI,WFU,nIFXJWFH��IK,��NO�PK{HFWWR�BGIKAxF
JGI\,�BHIF�JSF�BW�UGRIBnIF`FHF�aUBHI�,�JSKI�UGD��PFN��I\"
GD�nIBO�JT�OA[�ZXK�SKI�UGDJ`FBGSFU\PF��I\�H�HF�"IFG�FJ�
��RI�BSFUBIBVJGHF�NF�\NJA}�FI�GSFWB��CGBIR�fBC�GJ�IDN�J"
FHIDN�J96`FX�A�CXBVRI\UB�J��IFI�UBP�IF�GI��BUB{HIFIRI
SFNJXBI{�U\fB�BUBdJ�OF��K�eF�JIA�I�WH�HBJ"IF`�RPB�F"
�NO�PGHBJ�P�BWFFI�F_J�BDW�UFHF`F��G�WFWXJUJB�IJ�JGF��UBA
xFJGI\,S�FfJGGX�FJ�U�GIBDNKUNFUJJR�UJH�IJU\�KWAcIXJU\�F
NKU��FJ���DSFPBfBDArIF,HF�JV�F,�FGGB�GHBJ�FJ��KJArIFFGF"
NK�SFXOFX,FGFN�DSFPBfBDALFGGB�GHBJ�FJ��KJ�JUCNBUB,BnIF
�BXUDHF`F�J GJH�JI,rXR��X��J���X��XPJAc�NKUWB�BGI�FW
B�FGI����KOXJU,BG�BWG�DPK��UBFVJ�\�JSFSRUD��KJ�J_J�BD
SF�K�FXRGF�JIGHBO�F�GHBPQJ�W��BBA�,HGI�IB,DNKUG�BXJIJ"
UJWIF`F,H�HW�F`BJFaBfJ�KSFGI��X�UBFInIF`F�K�FX�A}�JFG"
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S��B��C,JGIJGI�J��F,�JFNOFXBWFGIBnIF`F�K�FX�,DSF�BW�C,VIF
PXJG\�B���NFU\_J�GIJSJ�B���FGGB�GHBOVB�F��BH�O,HFIF�KJ
SFWFT\W�IJ�B�U\�RCBGSFU\PF��UB�JI�H,H�H��XF,�J�IFIH��"
W��,I�HGH�P�I\,SRI�D`FGRX��GI�J��K�GFG�FBWAwF�J�U\�FS�F"
fJGG�K�FX�NKUFVJ�\NFUJP�J��KWA}ZBUIF`X��LFGIF�J"��"|F�RA
�FILFGIF��XFwF�FVJ�H�GGH��IJVJ�BJ`FX�"X�RO�K�FGUB�FJ�"
�KJ`F�FXHB,��VB��DGS�U�IFHA��FInI��JUCNF�\H�J���X��XPJ
�`�RPB�F"�NO�PGHFWHF�aUBHIJIFZJGK`��U�G�FC�FU\,NJPRGUF�"
�FAxFJGI\,FI�F_J�BJH�J���X��XPJNKUFH�HH��P�R_BIJUCeF"
�JIGHF`FeFCP�,���`R��WBBA�SFnIFWRWFZ�F`F�F�BI\FIFW,VIF
�FGGB�GHBJ�FJ��KJP��BW�UBPXJG\G�FCSFPBfBC,�FW�F`FWG�"
WFGIFDIJU\�RCA�GUBZJ̀ F�F�BI\F�FGGB�GHBOGSJfGURZN�O,IFXJ"
WF�BPB�F��I\BO�FU\GF�J�_J��F�JGIFBI,SFIFWRVIFF�B�nIFI
SJ�BFXSJ�JZB��UBS�FfJGGSJ�W��J�I�KO�JF�`��BP�fB�AQF�F�BI\
FIFW,VIF�FGGB�GHBJGSJfGURZNK{nIF]�RH�EFGH�K^,H�H�G�FJ
��JWD�̀ FXK]OFUFX�F��F��K^SR`�Ud�_B�`IF�,IFZJS�JXGI��UD"
JIGD�JFVJ�\�FPWFZ�KW,JGUBBWJI\��BXR`�RPB�F"�NO�PGHRCGB"
IR�fBCAuKU�JTJFX��LFGGBD{LFGGBD�J`BF��U\��DAEFZ�F`F�F"
�BI\FIFW,VIFBPXJG\NKU�SFUBIBH�FVJ�\��P��DA�GUBWK,XFSR"
GIBW,SFGWFI�BW��S�JPBXJ�I�[FHF��,IFS�JPBXJ�I[FHF�P��DU
FVJ�\FGIF�FZ�RCSFPBfBC,SFIFWRVIFR�J`F�w�U\VBHJNKUG�F�
FVJ�\B�IJ�JG�K�B`�FH{[F�aJXJ��fBD`F�GHBO���FXF�[��H�P�,
HFIF��D�KGIRSBU��SFXXJ�ZHRMNO�PBB,NJPRGUF��FA��JS�FGIF
�KGIRSBU��SFXXJ�ZHRMNO�PBB,�FBSFS�FGBU�[FHF��SFXJUBI\GD
�U�GI\CBa�HIBVJGHBSJ�JX�I\JJ[F�`�JGGRH�N��XB�GHF`F���FX�,
VJ`F[FHF��JWF À�nIFGS�F�FfB�F��UFGJ�\JP�K�SFUBIBVJGHB�
H�BPBGFGJ�\C7990̀ FX��[�N��XB�F"u�UH��BBAMVIFH�G�JIGDS�J"
PBXJ�I�|Z��BWF���MXK`JJ,IFI�WGF�J�_J��FX�R`�D�J�HfBDA
m��HIBVJGHBFIH�KI�DSFXXJ�ZH�M�XPB�N�, FIH�KI�DSFXXJ�ZH�
MNO�PBB, FIH�KIK�S�BPK�SFXXJ�Z�I\ �NO�PGHRC GIF�F�R, � IFW
VBGUJB�FJ��KWSRIJW,a�HIBVJGHBFIH�KIK���NF�XFN�F�FU\fJ�
BSFPX���UJ�BD,IJUJ`��WWKGRX�V�KW_IR�WFWeRORW�AdE��HF"
SJW�JX�ZJSFH�PK��UB,`XJNKUBnIBSR�HIK,H�H��NB��UBIRX�B
IAXAdFI,SFZ�UR�GI�,GBIR�fBDW�F`FfJ�I�BD,W�F`FX�J��FGIB�FG"
GB�GHBOB�IJ�JGF�,�FGGB�GHF�SFUBIBHB�F��JWDFIH�KIF�a�PK
`�RPB�F"�NO�PGHF`FHF�aUBHI�A�GUBSFGWFI�JI\[���V�J�F"yJ�HJG"
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GBC,X�,VJ�HJGGHFJX�BZJ�BJ,HF�JV�F,S�FD�BUFB�IJ�JGHnIFWR
HF�aUBHIRBSFXXJ�ZB��UF�NO�PF�,�FSFGHFU\HRNFU\_B�GI�F�nIF�
�JGSRNUBHJGFGI��UDCIH���V�J�fK,B`U����JGSRNUBHBdU�XBWB�
�RNBJ�NKUH���V�J�Jf,I�WFNnIFW�BH�HFaBfB�U\�F�JP�D�UDUB
B�BH�H�JSFXXJ�ZB��UBAxFJGI\,W�F`FnIBOSFUBIBH,H�H̀ F�F�BI"
GDAmFGHFU\HRDPXJG\`F�F�BUF�FJ��FWa�HIF�J,IF�F�UJVJ��FGI\
�FGGB�GHBO�FJ��KO�HF�aUBHIGRTJGI�J��FGRPBU�W��J���FG"
GB�GHF��U�GIBAm�BP����I\,VIF�FJ��KJBWJCIG�F�B�IJ�JG,BVIF
BO�JHF�I�FUB�RCI,�BHIF�JWF ,̀JGIJGI�J��FAeX�R`F�GIF�F�K,D
JTJ��P`F�F�C,LFGGBDBGSKIK��U�SFWBWFX�FJ�U�GIBD,S�B��IB"
P�fBBBX�R`BOB�IJ�JG�KOS�FfJGGF�,JTJFXB�FVJ�\B�IJ�JG�K�
S�FfJGG{S�FfJGG�J`BF��UBP�fBB,IFVIF��PK��CIS���XFWGR�J"
�J�BIJIF�A��FIPXJG\P�V�GIRCS�JIJ�PBB�NO�PGHF�GIF�F�K{SF"
VJWRLFGGBD�JS�BP��U�MNO�PBCbMSFIFWR,VIFLFGGBDG�W�SJ�J"
ZB��U� GI��_�K�S�FfJGG �J`BF��UBP�fBBAs��GRZJNKU� G�FD
yJV�D�7997"9<`FX�O,a�HIBVJGHBG�FJ�JS�BP����FJ`FGRX��GI�F
GFG�FBWBF�`���WB�U�GIB,�JP�HF��KWB�FF�RZJ��KWBGBU�WBB
IAXAx�I��GI��,GHFIF�KWORXF"NJX�F�799<`FXRRX�UFG\SFXSBG�I\
XF`F�F�F��P`���BVJ�BBSFU�FWFVB�AcVJ�\W�F`FnIBOSFU�FWF"
VB�x�I��GI��RNKUFX��F,�SFIFWfJU�DGJI\XF`F�F�F�F��P`���B"
VJ�BBSFU�FWFVB�G[�N��XB�F"u�UH��BJ�,}HRIBJ�BIAXAmUCG{
�FGGB�GHB�eJ�J��K�[��H�PXJ�GI�BIJU\�FSJ�JZB��UnIFI�GSUJGH
S���X�GR�J�J�BIJIF�A|�ZJ|�`JGI��,HFIF�K�`XJ"IFRZJGG�JXB"
�K91"O`FXF�FIH�P�UGDFIH�HBO"IFH����JGJS���IBGIGHBOBXJ�,�
��V�UJ91"Ò FXF�X�ZJ|�`JGI��NFUJUGJS���IBGIGHBWBBXJDWBALJ"
�U\�F�GBUF�NKU�[F�aJXJ��fBD`F�GHBO���FXF�[��H�P�AcVJ�\
GJ�\JP�KJS�FNUJWKI�HZJGFPX���UVJ�HJGGHB�WB����V�UJ91"O
`FXF�AmFnIFWR,HF`X�`F�F�DI,VIF�FGGB�GHF�SFUBIBHF�NKU�SF"
UBIBH���I���UB���BDVJVJ�fJ���`�RPB�,IFnIF�JI�H,nIF�JNKU�
SFUBIBH���I���UB���BDA|����IJGWFI�JI\NFUJJHFWSUJHG�F��nIB
�JTB,�JRS�FT�DAcIV�GIBLFGGBDGF`U�GBU�G\BUBGSRGID�RH���,
P�H�K�`U�P�,GWFI�JU���RV�GIBJGJ�J�FH��H�PGHBO���FXF�,SFIF"
WRVIFnIFNKUS�FfJGGH���UBP�fBBGJ�J�FH��H�PGHF`FGJS���IBP"
W�A}�JP��C,HIFNKXJ�GI�F��USF"X�R`FWRA|����IJS�JXGI��BW
GJNJ�J�U\�RCGBIR�fBCA|FSRGIBW,RQ�RPBB,M�WJ�BBBMPJ�N��"
XZ���SFD�UDJIGDI�HF�S���XGR�J�J�BIJIF�,JGI\�FPWFZ�FGI\��"



��

S���BI\nIFIS���X�H�HFJ"�BNRX\�RGUFAdGJ`X�JGI\FS�JXJUJ��K�
HF�BXF��FPWFZ�FGIJ�A��F`X�WKSKI�JWGD�J_�I\S�FNUJWK,FGF"
NJ��FHF�aUBHI�KJ,BGOFXDBPH�HBO"IF�FW��IBVJGHBOS�JXGI��UJ"
�B�Aw�WF��P`UDX,fB�BV�FJWB�FI�F�VJGI�FBfB�BV�K�S��`W�"
IBV�K���P`F�F�B�F`X�NFUJJ,WFZJINKI\,SFUJPJ�,SFIFWRVIFF�
X�JI�J�U\�RCSFX�BZHR,�J�U\�KJS�FX�BZJ�BDHR�J`RUB�F���BC
GBIR�fBBAdIFW,VIF�7996̀ FXR̀ �RPB�F"�NO�PGHB�HF�aUBHIP��J�"
_BUGD,D,��S�BWJ�,�BZRNFU\_RCSFPBIB��RC�FU\,HFIF�RCXJ�"
GI�BIJU\�FGK`��U�LFGGBDALFGGB�GHFJ`FGRX��GI�FHnIFWRWFWJ�"
IR�JGHFU\HFRGBUBUFG\Ac��SJ�JGI�U�NKI\IF�FI�Bf�IJU\�F��J"
UBVB�F�,HFIF�F�NKU����V�UJ91"O`FXF�,�J�FU\,�FI�Bf�IJU\"
��D�JUBVB���96"9<`FXK{nIF�J_J�BJFGFPX��BBPF�KNJPFS�G"
�FGIBBBWJ��F�FGGB�GHBJWB�FI�F�fK,HFIF�KJOFIDBXJ�GI�RCI
SFW��X�IRewQ,GJ`FX�DD�UDCIGD��PXJUDCTJ�GBUF�ALFGGBDGK`"
��U�SFPBIB��RC�FU\A�XJG\DNFU\_JF�J`�IB�J`F�F�BUAMPXJG\
SFPBIB��K�WFWJ�IIF,VIFLFGGBDGWF`U�FGI��F�BI\�FF�RZJ��RC,
FIH�KIRC,`F�DVRC�FJ��RCa�PRnIF`FHF�aUBHI�AdUCNFWHF�a"
UBHIJ�GJ X̀�JGI\SFNJXBIJUBBSFNJZXJ��KJ,NJPRGUF��F,����BIGD
nIFHFWR"IFBUB�J����BIGDA[IF"IFSFIJ�DUNFU\_JAMNO�PBD,NJPRG"
UF��F,GI�U�XUDQ�RPBBnI�F��fBF��U\�F�I���WF�ArIF,NJPRGUF�"
�FAmFIFWRVIFG�WFSFGJNJ`�RPB�GHFJG�WFFS�JXJUJ�BJ,JTJ��S"
�JUJ>9`FX�,nIF�JX\NKU��J�HfBD���KO�J�GHB�GOFXAxFJGI\,
G�W�NF�\N�P�G�WFFS�JXJUJ�BJ,P�FIXJUJ�BJ�FW�F`FWFH�P�U�G\
P��BaWF����GMNO�PBJ�AQ�RPB�GH�D�JP��BGBWFGI\BMNO�PBDFH�"
P�UBG\I�HBWBN��I\DWB,GB�WGHBWBNUBP�Jf�WBAmFnIFWRnIFNKU�
NFU\_�DI���W�AwFIJSJ�\S�JXGI��BWGJNJ��GJHR�XR,VIFLFGGBD
FIH�PK��JIGDFIG�FJ�WB�FI�F�VJGHF�WBGGBBAE�JV�GIFS�BOFXB"
UFG\GUK_�I\GFGIF�F�K`�RPB�GHBOHFUUJ ,̀VIFLFGGBD�JVJGI�K�
W�HUJ�,VIFF���JXJIGJND�JFVJ�\OF�F_F�̀ �RPB�F"�NO�PGHFWHF�"
aUBHIJA�XJG\�GSFWB��JIGDV�TJ�GJ`FB�fBXJ�I9>`FX��Q�U\G"
HFW���F�J,HFIF�K�G`�RPB�GHF�GIF�F�K��PK��JIGD�IF�F�nI�B"
VJGHF�VBGIHF�A}GJ�V�GGSJfB�U\�F`F�F�CFNnIFWG`�RPB�GHF�
GIF�F�K,�JXJU�C�BH�HBOGFNGI�J��KOFfJ�FHBRWFP�HUCVJ�B�
SFSF�FXRnIF�GBIR�fBBAmFH����J�WJ�J,WFZ�FHF�GI�IB�F��I\
I�HZJ,VIFZJGIH�DS�F�WJ�BH��GH�D�BIF�BH��J���X��XPJBX�J�a
J`F�GIF�F�R��S�X�,�GIF�F�Re�M{nIF9>`FX,XFIF`FI�HF`F



��

FX�FP��V�F`FFIH�P�FI�FGGB�GHF�F�BJ�I�fBB�Q�RPBB�JNKUFA
w�SFW�C,VIF�9<`FXRQ�RPBD�GIRS�JI�ewQAd96`FXRLFGGBD
SFXXJ�ZB��JI�J���X��XPJJTJ��P,S�BIFWGBU\�FSFXXJ�ZB��JI
�F��JWD`��ZX��GHF��F��K�EJ`�JUBBALJ�U\�F�JX\GBIR�fBC
GS�GUFBWJ��F�FGGB�GHFJ�FJ��FJ�WJ_�IJU\GI�FAd9>`FXRXJ�"
GI�BIJU\�FSFGUJGFNKIB��Q�U\GHFW���F�J,SFGUJ GJ�BBB�fB"
XJ�IF��Q�U\GHFW���F�J,HFIF�KJ̀ �RPB�GH�DGIF�F����PK��JI�IF"
�F�nI�BVJGHF�VBGIHF�,S�FBGOFXBISF�F�FIQ�RPBBFX�FP��V�F�
GIF�F�ReFJXB�J��KO�I�IF�A���BNFUJJBP�GJOX�R`BOGI���ewQ
Q�RPBDGI��F�BIGDZJGIHF��IB�FGGB�GHF�A�S�BnIFW`�RPB�GH�D
GIF�F����GGW�I�B��JI`�RPB�F"�NO�PGHB�,�I�HZJ`�RPB�F"FGJIB�"
GHB�HF�aUBHIK�FW�F`FW�`�RPB�F"�FGGB�GHFWaF�W�IJA��FIG
9>`FX�nIFFVJ�\VJIHFS�FGUJZB��JIGD�P�D�UJ�BDOH�HFaBfB�U\"
�KOUBf,I�HBnHGSJ�IF�A�XJG\JGI\�JH�DGFUBX���FGI\Am�BP����D
FS�JXJUJ��FJ�UBD�BJLFGGBB,OFIDDRZJSKI�UGDSFH�P�I\,VIFXJ�"
GI�BIJU\�FH�HF`F"IFGI��IJ`BVJGHF`FHR�G�PXJG\�JNKUF,��G�WFW
XJUJA�GI��IJ`BVJGHF`F��WJ�J�BDFHHRSB�F��I\HRGFHQ�RPBBA�GUB
NKNKUnIFIS�FJHI,IFF�BWF`UBnIFFNGRZX�I\,�FI�HF`FS�FJHI�
�BHF`X��JNKUF�J�U\�FAE�JH�ZJIGD,VIFPXJG\JGI\FS�JXJUJ���D
UF�R_H�A|�,�UBD�BJLFGGBBJGI\,NJPRGUF��FAwFGS�FGBIJR�NO�P"
GHBORV�GI�BHF�{R�BO��P�J�JIXUB��F`FGSBGH�S�JIJ�PB�HLFG"
GBBbL�P�J�GJSFPBfBBGF�S�X�CIWJZXRLFGGBJ�BMNO�PBJ�SF
W�F`BWSR�HI�WbwJI,HF�JV�FAcXB�BPSR�HIF�GJ�\JP�KOS�JIJ�"
PB�G�NO�PGHF�GIF�F�K{nIFnHF�FWBVJGH�DNUFH�X�,HFIF�RCLFG"
GBDXJ�Z�U�G9<`FX�Aw�V�UBG\GFNKIBD�yJV�JAcVJ�\ZJGIHBJ
XJ�GI�BDNKUBGXJU��KSFFI�F_J�BCHMNO�PBBAQF�F�BI\,VIFLFG"
GBDFX�FP��V�FSFXXJ�ZB��U�MNO�PBC��S�FIDZJ�BB�GJ`FnIF`F
SJ�BFX�,WK�JWFZJWA|�,H�HBJ"IF�JTB,H�H,��S�BWJ�,��PX�V�
S�GSF�IF�WFZJIG�BXJIJU\GI�F��I\�SFU\PRnIF`FRI�J�ZXJ�BDAwF
��PX�V�S�GSF�IF�{nIFFXB�WFWJ�I,�,XFSRGIBW,SF�JXJ�BJLFG"
GBB���KNF��O�011<̀ FXR{nIFX�R`F�WFWJ�IAwJU\PDnIF��GGW�I"
�B��I\H�HS�F�NO�PGHB�WFWJ�IAdFFNTJJGUB`F�F�BI\F�KNF��O
011< `FX�{ nIF, ���J��FJ, FGFNK�GURV��A[F`X�DNKU�W��IJ G
MUJHG��X�FWeH�HF�KW�MNO�PBBBI�W�KGIRS�U���FGGB�GHF"�N"
O�PGHFWGJWB���J,IFD`F�F�BUFIFW,VIF�KNF�KFHIDN�D011<̀ FX�
GI�UBXUDMNO�PBB�IF�F���Z�F��JOF��BXJ�IBaBH�fBBnIF��J"
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S�BP����F��JGSRNUBHB,�SFUBIBVJGHFWGFP���BBBIAXA�GUB�7990
`FXRNKUGXJU���KNF�S�FGIF�SFU\PR�JP��BGBWFGIB,]��W�RZ��
�JP��BGBWFGI\B�GJ,�J��Z�FH�H�D^,S�BnIFWGFXJ�Z�IJU\�KJ�G"
SJHIKnIF��JP��BGBWFGIB�JFNGRZX�CIGDAdBP�JGI�FWGWKGUJG
H�HF�"IF��IDZHF�S�B�fBSr��J����XZB{]NRXJWWKJGI\I���R,
�FH�SBI�UBGI�W��SFHUF��JSF�XJW^,]X�,NRXJWJGI\I���R,�FH
`�RPB��W�JSF�XJW^AwFRZJ�011<`FXRS�FBGOFXBI��SFU�J�BJ
�JP��BGBWFGIB�JHBWGFXJ�Z��BJWA]EKOFIBW,VIFNKR��GNKU
NFUJJS�FP��V�K�SFUBIBVJGHB�HU�GG,��JHF��RWSB�F����K�AEK
OFIBW�F�W�U\�F`F`FGRX��GI��,��J�FWJ�HU�IR�K,HFIF��DS�B��"
IBPB�RJI�U�GI\B,�FNTJW"IF,GI�BZJIHRSF�K��XJUJZHJ�JGR�"
GF�AEK�JOFIBW�U�GI\SFS�B�fBSRGJW\BAEKOFIBW�F�W�U\�F�
SFUBIBVJGHF�HF�HR�J�fBBAEKOFIBW�F�W�U\�F`F`��ZX��GHF`F
FNTJGI��,S�BnIFWFGI���DG\�JP��BGBWKWB^ArIFFVJ�\��Z��D�JT\
��G�WFWXJUJ,SFIFWRVIF�FS�FG�JP��BGBWFGIBnIFIFI�FS�FG,SF
HFIF�FWR�NO�PGHB�SFUBIBVJGHB�HU�GG,�NO�PGH�DnUBI�,�NO�PGHFJ
FNTJGI�FXFGIB ÙFHF�GJ�GRG�ArIF�JFNGRZX�JWKJ�JTBA�GUBG���"
�B��I\GBIR�fBC�yJV�J,IFRLFGGBB�GJ`X��yJV�JNKUBG�FBHFU"
U�NF���IK{Q��I�WB�F�K,[�XK�F�K,���`�J�K,M�IR�O��F�KA|�R"
`F��FS�FG{H�HF`FH�VJGI��nIBHFUU�NF���IKArIFX�R`F��FS�FGA
w�GHFU\HFF�BBGH�J��JS�JX��KLFGGBBAmFH����J�WJ�J,F�BGJND
I�HSFPBfBF�B�RCIB��NFI�CI��nIFIBWBXZAsQ�RPBB�MNO�PBB
WK�JWFZJW��P��I\HFUU�NF���IF�AxFJGI\,H�HBJ"IFIJ��BIF�BB,
H�HBJ"IF`�RSSKUCXJ�BWJ��FnI�BVJGHBO�NO�PF�,HFIF�KJNKP�"
D�UDUBGJNDGIF�F��BH�WB�IF�BUBB�F�aF�WJB�IJ`��fBB�GF"
GI��Q�RPBBAQ�RPB�GH�DGIF�F��,XFSRGIBW,W�JWFZJI��P��I\MXR
E��_��BDAwR,�GHFU\HFSR_JHRMXKE��_��BDbeHFU\HFBVIF
F��HF�I�FUB�RJIbsM�IR�O��F��NKUBSR_HB,R�J`FNKUBIJ��B"
IF�BB,NKUw�XIJ�JV�K����F�AsMXKE��_��BD�BVJ`FSFXFN�F"
`F�JIA�J�UBD�BJ�eRORWBBUB�Q�`�J�FNTJW"IF����F�RUC,
UBNFGI�JWBIGDHnIF�P�WJV�IJU\�F��JUBVB�JAxFJGI\,`F�F�BI\F
IFW,VIFJGI\HFUU�NF���IK,WK�JWFZJWA

}RZJGI�JWUCG\HP��J�_J�BCA}RZJNRXR,H�H`F�F�BI`J�J"
��U,]SFX�FXBI\�JWRPJGH�P���FWR^AmFIFWRVIFWKGUJ�JGI\FVJ�\
W�F`FA}GSJfB�U\�FSFSKI�UGDH�HBJ"IFSFUJWBVJGHBJ�JTBS�F"
`F�F�BI\NJPZJGIHF�GI�RHIR�KA



�


mFVJWRDP�`F�F�BUFHFUU�NF���I�ObrIF`F�F�BIFIFW,VIF�F
W�F`FWS�FNUJW�`�RPB�F"�NO�PGHF`FHF�aUBHI�P�HUCV�JIGD�SFBG"
H�O�F�W�U\�KOFI�F_J�B�,�F�W�U\�F`FXB�UF`�xNBUBGBGeROR"
WB,��JGEFGH�F�AEK�BXBW,VIFEFGH��FVJ�\W�F`BJ�JTBSF�B"
W�JI�J�SFU�J�XJH��I�F,nIFB�KNF�KSFH�P�UBAuKUFSDI\S�F�FG"
GB�GHBOH��XBX�IF�A��VJWSFXXJ�ZB��I\HF`F"IFFX�F`FbwR,nIFZJ
GF�J�_J��FFVJ�BX�FUCNFWRAmFXXJ�ZBIJ�GJOSDIJ�KOSF�JW�F`RA
�HIFSFNJXBI,IF`FB��PF�BIJ��_BWA�GH�ZBIJ,VIFBWJ��FnIF`F
�KZX�UBBGI�JWBUBG\BOFIJUB�GJ X̀�B�GCZBP�\AyIFnIFXJ�GI�B"
IJU\�F,��_X�R`BN��I���GJ`X�AM�JFN�D�UD�IJH�HBJ"IFS�RPKSF"
IFWR,VIFUBV�FHIF"IFGHJW"IFI�WH�HBJ"IF�FS�FGK�J�J_BUA

�GUB`F�F�BI\F�FGGB�GHF�SFUBIBHJ��[��H�PJ,]SFX�FXD�J"
PCWJ^,W�JH�ZJIGD,VIFS�FNUJW�PXJG\�FW�F`FW�naaJHIB��FGIB
BfJUFGI�FGIBLFGGBBG�WF�H�H̀ FGRX��GI��A}FNGRZX�C�nIFWH�R"
`RnIR��_R��RI�J��CCS�FNUJWR,SFIFWRVIFFInIF`F�FW�F`FW
P��BGBIRGSJO�FGGB�GHF�SFUBIBHB,�IFWVBGUJ��[��H�PJ�SFGIGF"
�JIGHFWS�FGI���GI�JALFGGBD,��HF�Jf,XFUZ��GJNDG�WFBXJ�IBaB"
fB�F��I\, ��JS�FXFUZ�I\FGI���I\GDFGHFUHFWeF�JIGHF`FeFCP�A
LFGGBD{nIFX�R`FJ`FGRX��GI�FArIF�JSUFOF,B�JOF�F_FAwJU\PD�
H�VJGI�JBXJ�IBV�FGIBN��I\eF�JIGHB�eFCPA[F`X�Q�PW��F�SFJI
]D�FZXJ��eF�JIGHFWeFCPJ^,GFPX�JIGDFTRTJ�BJGRW�G_JX_J`F
XFW�AwR,H�H�Dm�BN�UIBH��GFGI��JLFGGBBbLFGGBDnIF�F�FJ F̀GR"
X��GI�FBXFUZ��NKI\�F��DBXJ�IBV�FGI\{�FGGB�GH�D,��JGF�JIG"
H�DAeFFI�JIGI�J��FSFXnIFXFUZ�K�KGI��B��I\GDRS���UJ�VJGHBJ
GI�RHIR�K,FN��PF��IJU\�KJS�F`��WWKBIAXAmFIFWRVIF�JWFZJI
NKI\��FGGB�GHFW`FGRX��GI�JGF�JIGH�D��WBD,GF�JIGH�DWBUBfBD,
WBUBfBDNF�JIGDGFGSJHRUD�I�WB,GSJfGURZNK,HFIF�KJGBWS�IBPB"
�RCIHFWWR�BGIBVJGHFWR[BI�C,S�FGIFSFIFWRVIFF�HFWWR�BGIB"
VJGHB�,�JP�XRWK��DG\F�J�U\�KO��fBF��U\�KOB�IJ�JG�OBIAXA
QFGRX��GI�FNF�JIGDGIJ��F�BPWFW,�R��GRUBfK��PK��CIGDBWJ��"
WB[BN�U\VBV�,mJ�F�GHF�BIAXAxFJGI\,RUBfKBWJ�IJ��F�BGIF�AwF
�JWFZJI`FGRX��GI�F,NF�CTJJGDGIJ��F�BPWFW,BWJI\G�FBWBGBW"
�FU�WBIJ��F�BGIF�,XUD��V�U�A

��IF�F�FVJ�\��Z�K�WFWJ�IAQFGRX��GI�FXFUZ�FNKI\XJ�"
GI�BIJU\�FFVJ�\aF�W�UBPF����KWAxF,VIF�BXBWWKGJ�V�G,HGF"
Z�UJ�BC,nIF�JRGBUJ�BJ`FGRX��GI��A[F`X�WK`F�F�BWFGBGIJWJ



��

��P��VJ�B�S�BFIGRIGI�BBSRNUBV�KOS�FfJXR�,S�BFIGRIGI�BB
SFUBIBVJGHF�HF�HR�J�fBB,nIFIFU\HFS�B�FXBIHGBGIJWJHF��RS"
fBF��F��J�IBH�UBBHaR�X�WJ�I�U\�FWRFGU�NUJ�BC̀ FGRX��GI��A
rIFS�B�FXBIHRGBUJ�BC�FWJ�HU�IR�KH�HS���DTJ`FHU�GG�,�F
�JHRGBUJ�BC̀ FGRX��GI��ArIFS�B�fBSB�U\�F��P�KJ�JTBAMJGUB
`F�F�BI\F�J`BF��O,IF,VIFS�FBGOFXBI�yJV�J,��S�BWJ�,nIFS�F"
GIFGX�V��U�GIBNK�_BWGJS���IBGI�W,HFIF�KJa�HIBVJGHBGBG"
IJW�KJGJS���IBGIK,HFIF�KJ�JNJ`�CISF`F��W,SF�JGBUB�H�NB"
�JIJSF�I�JImRIB��B�FGGB�GHB�I�BHFUF�,�FnIF�F�GJ�JFP��V�"
JI,VIFF�BXJ�GI�RCI�B�IJ�JG�OLFGGBBBS�F�FXDIS�F�FGGB�G"
HRCSFUBIBHRA}G��PRF`F�F�CG\,VIFDGIF�F��BHZJGIHBOXJ�GI�B�
SFFI�F_J�BCHVJVJ�GHBWGJS���IBGI�W,�GJ`X�NKUBFGI�CG\AxF
JGI\,FX��BPP�X�V�FGGB�GHF��U�GIB{XJ�GI�BIJU\�FJRGBUJ�BJ
`FGRX��GI��,BWJ��F`FGRX��GI��,��J�FWJ�HU�IR�K,WB�BWBP�fBD
HF��RSfBB,SFIFWRVIFSFNF�FI\JJFHF�V�IJU\�FS�FGIF�J�FPWFZ"
�FAwJFNOFXBWFRGI��F�UJ�BJaF�W�U\�KOG�DPJ�,�JHF��RSfBF�"
�F"HU��F�KO,�J�FInIFIIJ�SBUBnIFI�B�II��fRJIBXJUBI�U�GI\,
�RGI��F�UJ�BJ�F�W�U\�F�SFUBIBVJGHF�HF�HR�J�fBBAeJ�V�GXJ�"
GI�BIJU\�F�LFGGBBXJWFH��IBS�I�BFI{nIF�JS�FIB�FSFUFZ�KJ
GUF��,FVJWR��GSKI�UBG\`F�F�BI\���V�UJ91"O`FXF�A�S�FIB"
�FSFGI��UDI\nIB�JTBGF�J�_J��F̀ URSFArIF�JTB�NGFUCI�FIFZ"
XJGI�J��KBWJ��FGJ�V�G,�FI�JHB�WFWJ�IBGIB�KAmFIFWRVIF
XJ�GI�BIJU\�F GFO���J�BJLFGGBB H�H JXB�F�NFU\_F� GI���KG
NFU\_BW�UBD�BJW��SFGIGF�JIGHFJS�FGI���GI�F�FPWFZ�FIFU\"
HFS�BRGUF�BBGBU\�F`FFI�JIGI�J��F`FXJWFH��IBVJGHF`F̀ FGRX��"
GI��AdFW�F`FWLFGGBB�RZ�FG�WFFS�JXJUBI\GDBIF X̀�RZJS�JX"
UFZBI\��SFGIGF�JIGHFJS�FGI���GI�F�JHB��J�U\�K�S�FJHIAwJ
GF�JIGHRC�FGI�U\`BC,�JSJ��KO���F��KOGJH�JI��J�, HFIF�KJ
HF`X�"IFWKUBG\�N��JGSJ��KWB�FGGB�GHBWBGJH�JI��DWB,��J"
�U\�K�S�FJHI,�J�U\�KJnHF�FWBVJGHBJB�IJ�JGK,�J�U\�KJ`���"
IKBIF`X�RZJS�B�DPK��I\HGJNJBnHGSJ�I�KJGFFNTJGI��,BSFUB"
IBVJGHRCnUBIRSFGIGF�JIGHBO`FGRX��GI�A�TJ��PGH�ZR,VIFXUD
WJ�D nIFNJP�U\IJ���IB��K��FS�FG{�FGGB�GHFJS�BGRIGI�BJ��
SFGIGF�JIGHFWS�FGI���GI�JXFUZ�FNKI\A�FIDNKX�ZJSFIFWR,VIF
RLFGGBBJGI\�J�U\�K�BGIF�BVJGHB�FSKIRS���UJ�BDnIBWBIJ�"
�BIF�BDWB,�J�U\�KJP���BDnIBOIJ��BIF�B�AEKWFZJW`F�F�BI\



��

FIFW,OF�F_�WJ�BH��GHB�aF�W�IS�BGRIGI�BD��[��H�PJBUBSUFO,
nIF �FS�FGXBGHRIB�RJWK�,�FSRGI\ FaBfB�U\�KJ �WJ�BH��GHBJ
GI�RHIR�KSFH�ZRIW�J,��S�BWJ�,SU��`�RPB�F"�NO�PGHF`FR�J`R"
UB�F���BDAc�JGI\b�JGUBF�JGI\,IFDOFIJUNKG�BWFP��HFWBI\"
GD�JXUDIF`F,VIFNKJ`FH�BIBHF��I\���P�WJ�BH��GHB��JP��VBI
FNDP�IJU\�FH�BIBHF��I\AwFF�XFUZJ�NKI\,JGUBJGI\I�HFJS�B"
GRIGI�BJBZJU��BJAmFH�nIF`F�JIAmFH�JXB�GI�J��KW`����IFW�
IF�ZJ`�RPB�F"�NO�PGHF�GBIR�fBBD�UDJIGD�FGGB�GHB�WB�FI�F�"
VJGHB�HF�IB�`J�IA|����IJBPnIF`FBGOFXBI\A

�TJ��PGH�ZR,VIFD�JSKI�UGD�KGI�FBI\FVJ�\ZJGIHB�GI�RH"
IR��K�XFHU�XA}OFIJUFNFP��VBI\�FI I�HBWBW�PH�WBNFUJ�KJ
IFVHB�nIF�S�FNUJWJAeS�GBNFA

I���
���a

!�4����!��2��Q#���{sWJ�DX���FS�FG�AmFd�_JWRXFHU�XR
W�JSFH�P�UFG\,VIFRLFGGBB�JIVJIHF�SFUBIBHBBUBF��a��`WJ�"
I����,��PX�FNUJ��AwF�HF�fJdKGH�P�UB,VIF�GJ"I�HBLFGGBDXFU"
Z��S�BGRIGI�F��I\��YZ�FW[��H�PJ,SFIFWRVIFRLFGGBBJGI\
FSKIBP���BJnIF`F�J`BF��A�VIFF��I�WXFUZ��XJU�I\,SF"��_J"
WRb�GUB,GFX�F�GIF�F�K,�JISFUBIBHB,FVJ�\W�F`FF_BNFH,G
X�R`F�GIF�F�KJGI\P���BD,HFIF�KJF��H�H"IF�JBGSFU\PRJIA�GUB
F��BGSFU\PRJInIBP���BD,IF�VJWF��BOXFUZ��BGSFU\PF��I\b
[�HFJS�BGRIGI�BJXFUZ�FNKI\brHF�FWBVJGHFJ,SFUBIBVJGHFJBUB
X�R`FJbrIFFXB��FS�FGA

�X�R`FJ{nIFRIFV�J�BJAdKGH�P�UB,VIFLFGGBD�JWF Ù��J
�J�`B�F��I\��CZ�FFGJIB�GHB�B�NO�PGHB�HF�aUBHIKAdKS�B�J"
UBS�BWJ�,VIFnIFIHF�aUBHISJ�J_JU��eJ�J��K�[��H�P,CZ�F"
FGJIB�GHBJaF�WB�F���BDRV�GI�F��UB�B�`R_GHFWHF�aUBHIJA�
SFIFWdKGH�P�UBFN�NO�PGHFWHF�aUBHIJA}NKOFIJURIFV�BI\{
H�H�NO�PGHB�HF�aUBHI�UBDU��eJ�J��K�[��H�Pb

���-�O�!��"�N�)�#{EFWJ�ISJ��K�{WJIFXFUF`BVJGHB�A}�J
XJU�CP��H����J�GI��,�JFIFZXJGI�UDCLFGGBCB�K�J_�CCSF"
UBIBVJGHRCnUBIRAm�BOFXDIS�JPBXJ�IK��U\fB�,mRIB�,����F�,
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mJI�F�,eBXF�F��LFGGBD{nIFX�R`FJ,LFGGBDFGI�JIGD,S�JPBXJ�"
IKBnUBIKROFXDIAsLFGGBBJGI\FN�JHIB��KJB�IJ�JGK��YZ�FW
[��H�PJA}RZJGH�P�UFNnIFWA|J�GI�BIJU\�F,[��H�P{nIF�J`BF�,
HFIF�K�WFZ�FFS�JXJUBI\�GFFI�JIGI�BBGFVJ�\B�IJ�JG�F�IJF"
�BJ� �WJ�BH��GHF�BGIF�BF`��aBBSFUBIFUF`BBH�Ha�F�IB�AxF
JGI\,nIFIJ��BIF�BD,`XJ�JIZJGIHBO,VJIHBO,RGIFD�_BOGD`���Bf
�� GJ`FX�D_�B�WFWJ�I, �JI VJIHBORGIFD�_BOGDBXJ�IBV�FGIJ�,
RGIFD�_BOGD̀ FGRX��GI�,GFGIFD�_BOGD,GFGIFDIJU\�KÒ FGRX��GI�B
IAXAmFnIFWRP�X�V�LFGGBBP�H�KI\a�F�IB�At�F�IB�KP�H��VB��"
CIGDIF`X�,HF X̀��GJnIB�JTB]RGI�H��B��CIGD^,H�HSB_JIFXB�
BPBGGUJXF��IJUJ� �WJ�BH��GHF`Fa�F�IB�� `FGSFXB�xFWSGF�A}
GVBI�C,VIFP�X�V�LFGGBB,SJ���DB`U����D{nIFFNJGSJVJ�BJGI�"
NBU\�FGIBBNJPFS�G�FGIB�nIFW�JGSFHF��FW�J`BF�JAeI�NBU\"
�K�BNJPFS�G�K�[��H�PLFGGBB�RZJ�AeI�NBU\�FGI\BNJPFS�G"
�FGI\��YZ�FW[��H�PJFP��V�JISF�K_J�BJ`��XRG�GI�NBU\�FG"
IBBNJPFS�G�FGIB���FGGB�GHFWeJ�J��FW[��H�PJ,�P��VBI,nIF
SF�K_�JIBR�F�J�\GFGIFDIJU\�FGIBLFGGBBH�H`FGRX��GI��Am�B
�JGSFHF��FWa��`WJ�IB�F����FWeJ�J��FW[��H�PJLFGGBDIFZJ�J
WFZJINKI\�SFU�JGFGIFDIJU\�KẀ FGRX��GI�FW,��PF�JW�JTBG�F"
BWBBWJ��WBAxFJGI\,�JIVJIHF�SFUBIBHBGJ�V�G{nIF�JP��VBI,
VIFnIF�SFUBIBHB�JXFUZ�FNKI\AwJHFIF�KJS�B�fBSB�U\�KJJJ
WFWJ�IKDSFSKI�UGDFP�RVBI\,G�DP���KJGBXJ�IBV�FGI\C,GS�F"
JHIB�F���BJW,HF�JV�F,XFUZ�FNKI\nHF�FWBVJGHFJS�BGRIGI�BJA
w�WF��P ÙDX,JGUBSFS�FNF��I\S�BPJWUBI\nIF�SUFGHFGI\�FG"
GB�GHF"`�RPB�GHBOFI�F_J�B�,SFW�BIJNUBZ�J�FGIFV�K�HF�aUBHI
BaF�WRURL�NB��{��XF�JGIBSJ�J`F�F�KI�H,H�HNRXIF�JI�BH�"
HF`FIJ��F�BPW�BNF�FI\GDGIJ��F�BPWFWI�H,H�HNRXIF�JI�BH�"
HBOSJ�J`F�F�F�ALFGGBB�RZ�FnHF�FWBVJGHFJS�BGRIGI�BJ�Q�R"
PBB,�RZ�F�F�FJWJ�C̀ �RPB�F"�FGGB�GHBOFI�F_J�B�A�XJG\B�FS"
�FGKS�B��IBP�fBB,��S�BWJ�,�FS�FGKS�F�BH�F�J�BD�FGGB�GHF"
`FNBP�JG�XFUZ�KFNGRZX�I\GD,BnIBS�FJHIKXFUZ�K�J�UBPF�K"
��I\GDAMNO�PBD{nIFFIXJU\��D�JT\,HFIF��D,��WF��P`UDX,XFUZ"
��NKI\ �K�JXJ��BP]WJ�C^�FGGB�GHF"`�RPB�GHBOFI�F_J�B�B
��GGW�I�B��I\GD�]WJ�C^FIXJU\�FWArIFFIXJU\��DS�FNUJW�A�G
Q�RPBJ���XFFI�F_J�BDSKI�I\GD�KGI��B��I\I�H,H�HNRXIFSFH�
�JI�BH�HF�MNO�PBBAmFW�BIJ,H�H�aBU\WJ]d�IJ�UFF^�]QXJS�R"
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G�HBbw�UR�J^AdKGI��B��I\�JTB,HFIF�KJGFFI�JIGI�RCIB�IJ�J"
G�WBLFGGBB,BQ�RPBBArIF,��S�BWJ�,FO����X�`JGI��GHF`FBVJ"
VJ�GHF`FRV�GIHF�`���BfKAMIF,VIFH�G�JIGDMNO�PBB,DJTJ��P
`F�F�C,HUCVnIF�S�FNUJWK��XFBGH�I\�JIFU\HFB�JGIFU\HF�
EFGH�J,�FB�G�WFWxNBUBGBAQ�RPBD��GJ`FX�D_�B�WFWJ�Ì FIF"
��,��S�BWJ�,S�JXUFZBI\`FGRX��GI�J��K�S�FJHI,FG�F����K���
BXJJ`��ZX��GHF���fBBbxFJGI\,�JQ�RPBDXUD`�RPB�,�JQ�RPBDG
�J�OF�J�GI�FWnI�BVJGHF`FNFU\_B�GI��,�̀ ��ZX��GH�D��fBDA�FID
NKIF,VIFLFGGBDGXJU�U�H�HW�F`F��fBF��U\�K����FXLFGGB�G"
HF�tJXJ��fBBAQFIF��Q�RPBDP�SBG�I\�G�FJ�[F�GIBIRfBB,VIF
GR�J�J�FW�U�GIB,GR�J�J�FW�nIF�GI���JD�UDJIGDW�F`F��fBF��U\"
�K����FXQ�RPBB,`�RPB�GHF��JGSRNUBHBbQFIF��BUB�JIb

	�/��"�{XFUZ��A

���-�O�!��"�N�)�#{|�,GF�J�_J��F�J��FA|FUZ��NKI\`FIF��A
xFJGI\,PXJG\FVJ�\W�F`BJWFWJ�IKBFVJ�\W�F`BJ�JTBRSB��CI"
GD��FUCBZJU��BJSFUBIBVJGHF`FHU�GG�xNBUBGBA}SF�DUNKB,
WFZJINKI\,S�B�DUNKB��PXJUBUNK�JG\S�aFGB�GCH�BIBHR
`�RPB�GHBOnHGSJ�IF�,WFBOHFUUJ`BWFBOX�ZJIF���BTJ�OF�F"
_BO,HF`X�Q�RPBDNK�GJnIFGXJU�U�BSJ�J_U�NKHHF�fJSfBB
`��ZX��GHF���fBB,H�J�U\�FWRaJXJ��UBPWR�Q�RPBB,BNCXZJI"
�FWRBSFUBIBVJGHFWRBIAXA�GUBNK�K�GJnIFGXJU�UB,IFWFZ�F
NKUFNKGH�P�I\�GWFI�BIJ,WK�GJnIFGXJU�UB,�LFGGBDI�WVIF"IF
IF�SJXB�RJIAxF X̀�S�aFGSF�DIJ�, IF`X�D J`FS�B�BW�CAMSFH�
nIBO�JTJ��JGXJU��FAw�S�BWJ�,IF,VIFH�G�JIGDcGJIBB{WKX�"
XBWG�WRC_B�FHRCGIJSJ�\��IF�FWBBAMJJSFTRS�I\WFZ�F,nIR
GIJSJ�\��IF�FWBBbQXJbdVJWb

dFIW�JMUJHG��X�SFXGH�PK��JI,VIFXJ�GI�BIJU\�F,FVJ�\W�F"
`BJ�JTBPXJG\BXRI�S�FIB�FSFUFZ�FW��S���UJ�BBA

EKGJ�V�G�JLFGGBCFNGRZX�JWA|F�XJIFVJ�JX\,DGH�ZRBF
LFGGBBA[�H�K�BXJUB,D�JGFNB��CG\S�BRH��_B��I\�FGGB�GHRC
XJ�GI�BIJU\�FGI\A}GVBI�C,VIFS�FGIF�JU\PD`F�F�BI\FIFW,VIF
HUCVBHR�J`RUB�F���BC̀ �RPB�F"�NO�PGHF F̀HF�aUBHI�UJZ�I�[�JW"
UJArIBHUCVB��P�KJ,FI��P�KORV�GIHF�B���P�KOWJGI�OA}S�B"
PK��CHS��F��W�FWRWK_UJ�BCAwJ��XFBGH�I\R�B�J�G�U\�RC
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FIWKVHRAdFI[�JWU\,WKGJ�V�GIRX�XFNJ�JWGD,BI�WUJZBIHUCVA
wJI,�GJnIFP��VBIJU\�FGUFZ�JJA�GI\��GI�FJ�BJUCXJ�,JGI\aFNBB
��R�F��JW�GGF�F`FGFP���BDAwJHFIF�KJS�JXU�`�CI�X����IJHRSBW
H�HRC"IFnUBIRArIFZJIFZJSRI\RIFSBV�K�AwR,nUBIR�KHRSBIJ,�
�GJ��GJUJ�BJb�UBH�ZXF`FHRSBIJGHF��J�IFWbx�H,���J��FJ,�JU\PDA
xFJGI\,LFGGBDXFUZ��S�BGRIGI�F��I\��[��H�PJA

��IF�F�d�_�FS�FG��GVJI�UBD�BD�NO�PGHF`FHF�aUBHI���
��RI�BH��H�PGHRCGBIR�fBCA}RZJPXJG\`F�F�BUFNFZB�UJ�BB�
G�DPBG`�RPB�F"�NO�PGHBWHF�aUBHIFWnI�F��fBF��U\�KO,nI�F��"
fBF��UBGIBVJGHBOX�BZJ�B���[��H�PJAe�WK�WFT�K�PXJG\B`"
�FHNKU{ nIF[F�aJXJ��fBD `F�GHBO���FXF�[��H�P� �F `U��J G
ERGF����BNF�KWBUB�WB�RY�BJW���BNF�KW, nI�BVJGHBW
H�N��XB�fJW,BGIF�BHFWAm�FBPF_U��JHFIF��DXJGI�NBUBP�fBDGB"
IR�fBB�[�N��XB�F"u�UH��BB�GJ�IDN�J"FHIDN�J7990`FX�,HF`X�
���FU�JS�F�NO�PGHBO��GI�FJ�B�S�F�FXBUBWBIB�`B[F�aJXJ��"
fBD `F�GHBO���FXF�[��H�P�B[F�`�JGG H�N��XB�GHF`F���FX� �
w�U\VBHJGI�JNF���BJWH�RHF�FXGI�R[�N��XB�F"u�UH��BBP��DI\
NFUJJ��XBH�U\�RCSFPBfBC,SFXXJ�Z�I\FIH�KIF�NO�PfJ�,��V�U"
GDGNF�F�RZBDBIAXA�S�JPBXJ�I[FHF�,HFIF�K�SF�BW�U,VIFR
�J`F�JGSRNUBH�X�RGRN�JHI��D,F��JWFZJIBGHUCVBIJU\�F��H�"
N��XB�GHB��JGR�GF�BJ�IB�F��I\GD,S�BNJ`HSFWFTB�FGGB�GHF`F
aJXJ��U\�F`FfJ�I��AuKUIF`X�S�B`U�_J��FGGB�GHB�cEcw,B
FS�JXJUJ��K�SF�DXFH�w�U\VBHJNKU���JXJ�A[F�`�JGGH�N��XB�"
GHF`F���FX�NKUFGRZXJ�H�HnHGI�JWBGIGH�DF�`��BP�fBDA�a�H"
IBVJGHBSFGUJnIF`FF�RI��IBUSFUBIBVJGHFJ�UBD�BJ��GBIR�fBCA
�FID,��S�BWJ�,HXJGDIBUJIBCGFX�DSFNJXK�NO�PF��`�RPB�F"
�NO�PGHF� �F��J, I�H DNKGI�U��PK��I\, �w�U\VBHJSFSKI�UBG\
F�`��BPF��I\�KGI��HR,SFG�DTJ��RCRV�GI�BH�WnIF`FHF�aUBHI�A
E�F`BJH�N��XB�fKS�B�DUBXJDIJU\�FJRV�GIBJ�`�RPB�F"�NO�PG"
HFWHF�aUBHIJAeRUI��eFG��UBJ�{WB�BGI�FNF�F�K{F�ZJH�"
N��XB�JfnI�BVJGHB�,NKUWB�BGI�FWFNF�F�K�F��JWDHF�aUBH"
I�,BGJ�V�GD�UDJIGDWB�BGI�FWFNF�F�KA

xFZJG�WFJH�G�JIGDGBIR�fBB�MXK`JJA}RZJ,�S�B�fBSJ,FN
nIFW��GGH�PK��UAm�FGIFSF�IF�DI\GD,���J��FJ,�JBWJJIGWKGU�A
m�FGIFS�FBPF_UFFVJ�\ GBU\�FJFZB�UJ�BJBXJB �GJ�XK`GHF`F,
�GJVJVJ�GFHF`FB�IJ`�BPW�,DNKI�HGH�P�UAdF��JWD`�RPB�F"�N"



��

O�PGHF��F��K�JGHFU\HFFVJ�\��Z�KOaF�RWF�NKUBS�F�JXJ�K�
MXK`JJAxF`X�FVJ�\�HIB��FGI�U�SJX�UB�F��I\GDBXJD�JS�I�B�"
fBBVJ�HJGF��MXK`JCAmFIFWNKUBS�B�DIKGFFI�JIGI�RCTBJP�"
HF�FX�IJU\�KJ�HIK,�FnIFNKUFRZJVRI\SFPZJSFGUJ`�RPB�F"�N"
O�PGHF`FHF�aUBHI�AcX��HFW�GGF�F��JS�I�B�fBB�JS�FBPF_UFA
�GUB�PDI\[�N��XB�F"u�UH��BC,IFSF�DXH�811"211VJUF�JH{S�JX"
GI��BIJUJ�SFIFWHF�W�O�XZB�F�"VJ�HJGF��J��RUFG\AdMXK`JJ{
IFZJG�WFJAxFJGI\,NKU�SFSKIH��F��JWDHFGF�GHF`FHF�aUBHI�
�J��RI\HFGF�GHBO�XK`F���IJ��BIF�BCMXK`JBAwFBXJD�S�B�"
fBSJS�F��UBU�G\,SFIFWRVIFF�BSFS�UBSFXWFT�K��nHJIGFN"
GI�J��KOGFFIJVJGI�J��BHF�AwF�UCNFWGURV�J,FVJ�\SBI�IJU\"
��DSFV��XUDBXJBVJ�HJGGHF`FB�IJ`�BPW�,�JS�I�B�fBB,BXJBnI"
�BVJGHF� GFNGI�J��FGIB�� �XK`GHRC PJWUCArIBBXJBSFURVBUB
G�FCSBI�IJU\�RCSFV�RBWJ��F�nIF��JWDA[GI�IB,MXK`JD,JGUB
`F�F�BI\F�JGSRNUBH�OeJ�J��F`F[��H�P�,D�UDU�G\FX�BWBP�J"
HF�XGWJ�F�SF ���R_J�BCaJXJ��U\�F`F P�HF�FX�IJU\GI��A x�W,
��S�BWJ�,H��XBX�I�S�JPBXJ�IKXFUZJ�NKUBWJI\fJ�PFGJXUFG"
IBBP��I\FNDP�IJU\�F�XK`J�GHB�DPKHArIFH�FS�FGRFNR�F��J
aJXJ��UBPW�AdBXBIJ, H�HF��LFGGBBNKU P�S�JXJU\�K�R�F�J�\
aJXJ��UBPW�Ad�JPRU\I�IJ,�F��JWDH�WS��BB799:`FX��MXK`JJ
�JS�F_JUH��XBX�I�JX�J�,SFIFWRVIFF��JP��U�XK`J�GHF`FDPK"
H�B�JS�FZB��UFS�JXJUJ��F`F��JWJ�B��IJ��BIF�BBMXK`JBA
c�NKUS�FGIFFIfJSUJ���R�F��JGNF��SFXSBGJ�Ac�NKUGFI�RX"
�BHFWaJXJ��U\�F`FWB�BGIJ�GI��GFfB�U\�F�P�TBIKArIFH�FS"
�FGRFNR�F��J��IF�FWBB�LFGGBBAQFIF��Q�RPBD,��S�BWJ�,S�J"
XFGI��BI\I�HF�GI�IRGMNO�PBB��GJ`FX�D_�B�WFWJ�Ib�UBYZ"
�F�cGJIBBb

_���0�����1���)){E�JNKUFVJ�\B�IJ�JGJ�d�_XFHU�XBFVJ�\
W�F`FXUDWJ�DSF�DI�F F̀AeWRIBU�WJ�DFX���JT\AdKGH�P�UB,VIF
LFGGBDHFWSJIJ�I��,SFIFWRVIFBWJ��FP��JInIBIJ��BIF�BBAdK
RSFI�JNBUBBWJ��FGUF�F]IJ��BIF�BB^,HF X̀�dK`F�F�BUBFYZ"
�FW[��H�PJA��nIFWXUDWJ�DFI��Z�JIGDFI�F_J�BJ{FSDI\nIF
IJ��BIF�BD,��JFNTJGI�FBUB`FGRX��GI��AmF�DI�F,VIFGUFZ�KJ
`FGRX��GI��,�JFVJ�\GF�J�_J��KJB,WFZJINKI\,JTJ�JGRTJGI�R"
CTBJ�SFU�FWGWKGUJGUF��AdGJ"I�HB,B�IJ�JG�FFI�F_J�BJHnIF�



��

IJWJAE�JOFIJUFG\NKRGUK_�I\{H�HBJdK�BXBIJB�IJ�JGKQ�RPBB
�LFGGBB,JGUBdKGI��BIJGJND�SFPBfBC`�RPB�GHF`FSFUBIBH�b

���-�O�!��"�N�)�#{xFJGI\,W�J��XF�JW�FZHFSJ�J�FSUFIBI\"
GD�`�RPB�GHF`FSFUBIBH�A�GUBNKDNKUS�JPBXJ�IFWe��H�_�BUB
BUBJ`FGF�JI�BHFW,IFVIFNKDSFGF�JIF��Ub[F`X�D`F�F�BUFIJ�"
�BIF�BB,PXJG\�JNKUFFX�FP��V�F�J`�IB��F�HF��FI�fBBA}S�F"
GIF��P��UnIFIJ��BIF�BJ�,SFX��PRWJ��D,VIFnIF�HUCV�JI�GJNDB
FNTJGI�F,B̀ FGRX��GI�F,BGFfBFHRU\IR��FJS�FGI���GI�FBIAXAEK
�JX\G��WB�JNRXJWFI�Bf�I\,VIFIJ��BIF�BD[��H�P�,FNTJGI��,
nI�FGKH��H�PGHBJ�OFXBUB� GFGI�� �FGGB�GHF`F `FGRX��GI��SFX
��P�KWBaU�`�WBGHF�f���!!{��V�U��!�GIFUJIBDArIFFS�JXJ"
UJ��K�FSKI�P�BWFXJ�GI�BDA�GUBWK`F�F�BWF`�RPB�GHF�UBIJ"
��IR�J,��WD�GHF�UBIJ��IR�J,�PJ�N��XZ��GHF�{JJP��CIOF�F_F
�LFGGBBA�B�IJUUJHIR�U\�FJ�FGGB�GHFJGFFNTJGI�FXJ�GI�BIJU\"
�FUCNBI,R��Z�JIBP��JI�GJnIB�JTBA[B�JW�IF`��a,UBIJ��IR��
BIAXAe�JX�B��FGGB�GHB�B�IJUUJHIR�UP��JI,HIFI�HF��FI�LRG"
I��JUBA},VJGI�F`F�F�D,�JGFW�J��CG\�HFWSJIJ�I�FGIBBP���B"
DOJ��FSJ�GHBOB�WJ�BH��GHBOHFUUJ ,̀�FGFW�J��CG\,VIFNKBWJ"
���FI�LRGI��JUB,d�Z�m_��JU�`F�F�BUBHFWR"IFVIF"IFNFUJJ,
VJWS�FGIF��P���BJArIFIFZJ��Z�K�WFWJ�IA�XJG\WFZ�F`F�F"
�BI\BFHF�I�HI�OWJZXR��PUBV�KWBnUBI�WB,��VB��DFIu�`��IB"
F��B�F�BG"EJUBHF��,P�H��VB��DO��FWw�OBVJ���GHBWA[GI�IB,
X��`J�J��U�,HFIF�KJ�7:`FXRFIH�P�UBG\S�BP����I\�U�GI\d�J"
WJ��F`FS���BIJU\GI��{FXB�BPX�ROnIFO��w�OBVJ���GHB�,I�I�"
�B�,H�HIF`X���PK��UB{H��H�PGHB�,nI�BVJGHB��PJ�N��XZ��JfA
xFJGI\,GIJSJ�\B�IJ`��fBBnUBIXFGI�IFV�F�KGFH�NKU�AcNTB�
DPKH,FNTB���)%.�����A}FNnIFWRZJ`F�F�BUAeH�ZJW,HF`X��8:
`FXR��V�UGDS�FfJGGJ��FSJ�GHF�B�IJ`��fBB,�FII�HF`FNUBPHF`F
GFS�BHFG�F�J�BD�JNKUFAd�W,���J��FJ,S�JH��G�FBP�JGIJ�FSKI
�P�BWFFI�F_J�B�t���fBBBQJ�W��BBAcVJ�\GUFZ�K�BGIF�BVJG"
HB�FSKI,HFIF�K�RX�UFG\S�JFXFUJI\BXFGIBV\IF`FR�F��DB�IJ`"
��fBB,HFIF�K�JGI\GJ�V�G,BHFIF�K�D�UDJIGDS�BWJ�FWXUDSFX"
��Z��BDA}̀ F�F�BUFNnIFW,S�JZXJ�GJ`FALJV\BXJI�JFIFW,VIFNK
nIB`FGRX��GI��,nIB��fBB,nIBIJ��BIF�BB�F_UB�GFGI��LFGGBBA
LJV\BXJIFXFN�FGFGJXGHBOFI�F_J�BDOGGBU\�KW�FGGB�GHBWnHF"



��

�FWBVJGHBWBSFUBIBVJGHBW�UBD�BJWAd nIFWD�BVJ`FSUFOF`F
FSDI\ZJ�J�BZR,�IFW,VIFI�HFJ�UBD�BJJGI\BNRXJI,RVBIK��D
�GJIJa�HIF�K,FHFIF�KODGH�P�UA

xJSJ�\,VIFH�G�JIGDB�IJ�JGF�Q�RPBB�LFGGBBAwR,�JNRXJW
P�NK��I\I�HF�WFWJ�I,H�HXFGI�IFV�FNFU\_�D`�RPB�GH�DFNTB��
�GFGI��J�FGGB�GHF`F̀ FGRX��GI��A�GUB̀ F�F�BI\FNFU\�F�XUD̀ �R"
PB�GHF�GIF�F�KS�FNUJWJNJZJ�fJ�BPMNO�PBB,IFSF�DXH�SDIB"
XJGDIBIKGDVSFWFBWFfJ�H�Ẁ �RPB�S�FZB��JI��IJ��BIF�BBLFG"
GB�GHF�tJXJ��fBB{NJZJ�fJ�BPMNO�PBBAwJ�FFNTJ`�RPB�,�NJ"
ZJ�fJ�BPMNO�PBBAm�BIFW,SF�JHFIF�KWFfJ�H�W�EFGH�J{SF"
�DXH�XJGDIBIKGDVA

	�/��"�{m�FZB��CIBUB�KZB��CIb

���-�O�!��"�N�)�#{[IFS�FZB��JI,�HIF�KZB��JIAmF"��P�FWR,
HIF"IFS�FZB��JI,HIF"IF�KZB��JI,HIF"IFS�Ff�JI�JIAdFIFNnIFW
NKDP�NFIBUGD,BWJ�DNKnIFB�IJ�JGF��UFA�GIJGI�J��F,JGUBNKD
NKU`�RPB�GHBWSFUBIBHFW,NJPRGUF��F,WJ�DB�IJ�JGF��U�NKS�F"
NUJW�fJUFGI�FGIBQ�RPBBAuJPRGUF��F,VJ`F`�JO�I�BI\A}NKSK"
I�UGD�JHFWJ�XF��I\H�HBJ"IF�JTB,��S���UJ��KJ���FGGI��F�UJ"
�BJ nIF�IJ��BIF�B�U\�F�fJUFGI�FGIBAL�PQ�RPBD{ `FGRX��GI�F
S�BP����FJ,S�BIFWS�BP����FJ�̀ ���Bf�OQ�RPB�GHF�eeL,IFDNK
nIB�JTBS�JXU�`�UA|�R`F��FS�FG,H�HBWBGSFGFN�WBBG�JXGI��"
WBAxF,VIFS�FBPF_UF�S�F_UFW`FXR�YZ�F�cGJIBB,SFH�P�UF,
VIF�FF�RZJ��K�H���UJ�B�GHB�GfJ���B��J�FPWFZJ�AeHF�JJ�GJ"
`F,S�JXUFZJ�BD�FGBUBNKI�HF�O���HIJ�,H�H`F�F�BU`J�J��U��"
WFUF�{]�J_IR�W�,�XUBIJU\�F�FG�XK^Am�DWF�_IR�WBS�DWFJ
H�HFJ"IFSFUBIBVJGHFJX��UJ�BJ�J�FPWFZ�FA�GUB�YZ�F�cGJ"
IBB,XFSRGIBW,JGI\`�RPB�GHBJ��HU��K,JGI\X�ZJ�CZ�FFGJIB�G"
HF��XWB�BGI��fBBnI�BVJGHBJ`�RPB�K,BS�FNUJW�FGJIB�,F���J
GIFU\,GH�ZJW,�FIUBVBJFIS�FNUJWK�NO�PGHF�,IJ��BIF�B�U\��D,
F���JS�B�DP���HHF�H�JI�F�IJ��BIF�BBAE�F`FFGJIB�B�xNB"
UBGBS�FZB��UF,B�uF�ZFWBBIAXAc�BURV_JP��CI`�RPB�GHRC
HRU\IR�RB`�RPB�GHB�DPKHAxFJGI\,FXB�BPSJ��KOSR�HIF�S�JX"
UFZJ�BD{nIFXB�J�GBaBH�fBD`�RPB�GHF�SFUBIBHBH��P�KWIJ�"
�BIF�BDWAw��J��FJ,NFUJJWD`H�DSFFI�F_J�BCHFGJIB�GHFWR�FS"
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�FGR,SFIFWRVIFPXJG\WFZ�F���IBBFS�JXJUJ��KOHFUU�NF���IF�A
tRINFUBGIQRf�J�{ P��HF��DaB`R��,d�_BWGFFIJVJGI�J��BH�W,
�JWf�W,P�NBÙ FU�>7̀ FXRAxFJGI\,JGI\FS�JXJUJ��KJHFUU�NF���"
IK,JGI\FS�JXJUJ��KJP�D�UJ�BDAdFI�JX���JJP�D�UJ�BJd�ZB��"
V�SR�BXPJ,HFIF�FJNKUFXJP��RB�F���F,NKUFF�FBUB�JNKUF,�F
SFH����JWJ�J�BVJ`FSFXFN�F`F��NO�PGHF�GBIR�fBBNKI\�JWF"
ZJIAw��J��FJ,SF�NO�PGHF�GBIR�fBB,JGUBNKDNKU`�RPB�GHBW
SFUBIBHFW,NFUJJZJGIHRCH�HRC"IFUB�BC�K��NFI�UNKAwF,FVJ"
�BX�F,VIFG�FJ��F�IFVHBP�J�BD�BVJ`FNK�JRUKN�UFG\AmFnIF"
WRNFUJJZJGIHRC�BIF�BHR,�FNJP�FJ��F`F�WJ_�IJU\GI��A|�ZJ
BWJDFHFUFX�ROGFISDIBXJGDIBIKGDV`�RPB���IJ��BIF�BBMNO�"
PBB,�FJ��FJ�WJ_�IJU\GI�FQ�RPBBP�HF�VBUFG\SF��ZJ�BJWAMGJ�"
V�G�JIBnIBO�`J�IF��UBD�BD,RGUF��F̀ F�F�DAmFnIFWRNFUJJZJG"
IH�D�BIF�BH�AmF�DI�F,VIF�FJ��K�SRI\B�FGJIB�GHFWB��NO�P"
GHFWGURV�J�J�FPWFZJ�AwJI�JGR�GF�RQ�RPBBXUDnIF`FA~JGIH�D
�BIF�BH�{nIF�J�F���,NJPRGUF��FAxFJGI\,JGUBNKDNKUGF�JI�B"
HFWS�JPBXJ�I�Q�RPBB,DNKSFGF�JIF��USJX�UB�F��I\�GJ��JWD,
�F"SJ��KO,IJWRNJZJ�fJ�,̀ RW��BI����DH�I�GI�Fa�,̀ RW��BI���KJ
�GSJHIKBIAXAB��NFI�I\��WJZXR���FX�K�BWBXZ�nIF�G�DPBA
QF�F�BI\FNnI�BVJGHBVBGIFW`FGRX��GI�JBIAXA,HF�JV�F,�JIA

���������0��#�{}IFZJGNFU\_BWB�IJ�JGFWGUR_�U�d�_XFH"
U�XA�XUDGJNDFIWJIBU�FVJ�\��Z�K�WFWJ�IAdK̀ F�F�BUBF�FJ�"
�FWa�HIF�J�F��JWD�HIB��F`F`�RPB�F"�NO�PGHF`FS�FIB�FGIFD"
�BDAdKFIWJIBUB,VIF�FJ��KJ�H�HF�"IFWFWJ�IGI�UB��IF�FW�K
FI�FGGB�GHF��U�GIBA�W�JNKOFIJUFG\RGUK_�I\d�_S�F`�FP��
GJ`FX�D_�B�XJ�\�NRXRTJWAyIFWFZJIGURVBI\GDGJ`FX�D,HF`X�
�U�GI\GHF�fJ�I�B�F����RGBUF�BHF�,R�FJ��KOb~B�D��eJ�J�"
�FW[��H�PJ,DNKGH�P�U�,VIFRWJ�DI�HFJVR�GI�F,VIF�FJ��KJ
XJU�CISFUBIBHRAE�JH�ZJIGD,VIFH�HBJ"IF`J�J��UK,HFIF�KJJTJ
�JXFGI�FBUBX�VB�mFXWFGHF�\J,OFIDIS�FXFUZJ�BDHF�aUBHI�,
F�BOFIDIS�F�FPBI\VJVJ�GHRC�JaI\,XJU�I\XJ�\`BBIAXAw�G�WFW
XJUJ,RUCXJ�I�HFJVR�GI�F,VIF�F����JFNOFXBW�XUDNBP�JG�AdFI
X�R`F�S�BWJ�{IFIZJ[�XK�F�A[�XK�F�FVJ�\IJG�FGFI�RX�BV�"
JIG�FJ��KWB,F�BXJU�CINJ_J�KJXJ�\`BA}�JWF`RGH�P�I\,VIF
[�XK�F�SFXXJ�ZB��JI��fBF��U\�RCSFUBIBHRLFGGBBA[�HF�K
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WF`RINKI\S�F`�FPKb�,HF�JV�F,�GJnIFNRXJIGBU\�F�UBDI\��
HF�aUBHIK��YZ�FW[��H�PJB��eJ�J��FW[��H�PJA

���-�O�!��"�N�)�#{}NK�JSJ�JFfJ�B��U�cXB�BPI��XBfB"
F��FH��H�PGHBOSR�HIF�BPUB_�J�XJWF�BP�fBB{nIFa�HIF��F"
J��KOA|�,���V�UJ91"O`FXF��FJ��KJXJ�GI�BIJU\�FS�BFN�JUB
FS�JXJUJ��RC��IF�FWBCArIFNKUF�KP���FIJWBS�FfJGG�WB,HF"
IF�KJDRZJ��PK��U�S�FfJGGX�FJ�U�GIBD,S�B��IBP�fBBBIAXA�
JTJFXB�FVJ�\��Z�K�WFWJ�IA�U\fB�GHFJ�RHF�FXGI�F�FJ��KO
NFDUFG\,FIGCX�I�HGH�P�I\,nI�GaJ���FFNTJNKU���JGaJ�KB�"
IJ�JGF�,S�F_RS�FTJ�BDP�I��IFUF`BC,�FGGB�GHF`F�RHF�FXGI��A
[F`X�FSFW�BUBG\,SF�DUB,VIF�FJ��KJR��G��DXUBGSFGFN�K
B`��I\SFUBIBVJGHRC�FU\A|J�GI�BIJU\�F,GWFI�BIJ,G��V�U�91"O
`FXF��LFGGBB�GJ`F�F�DIFIFW,VIF�FJ��KJ{HFWWR�BGIK,��"
fBF��UBGIK,�FS�BnIFW�JNKUF�BFX�F`F�FJ��F`FSRIV�AyBGIF
�FJ��F`FSRIV�AwBVJ`FSFXFN�F`F]MMe^,��S�BWJ�,�Ft���fBB
�LFGGBB�JI,B�JNKUFA�IJ��F�BPW�,G�DP���F`FGXJDIJU\�FG"
I\C�FJ��KO,HFIF�K�SFI�DGt���fBC�81"21`FXKAwBVJ`FSF"
XFN�F`F�JIA�DXRW�C,VIF�JNRXJIAuKU,S���X�,BPN����JFVJ�\
OF�F_B�,��WF��P`UDX,�JU\fB�GHB�SJ�BFXHR�G��SFHRSHR,GH�"
ZJW,`J�J��UBIJI�,HFIF�K�OFIJUB�GI�FBI\�GBGIJWRS�B��IBP�"
fBB�U�GIB�BP�JGI�FWGWKGUJBFNJGSJVBI\J`FUFDU\�FGI\ArI�
P�X�V��J_J��A�GJ�V�GDXRW�C,VIF�FJ��KJ�MNO�PBBB�FFNTJ
�FGGB�GHBJ�FJ��KJ��DXUBH�HRC"IFG�WFGIFDIJU\�RCSFUBIB"
VJGHRCUB�BCNRXRIS�F�FXBI\A

xJSJ�\SFSF�FXR�F��KBNBP�JG��yJV�JA}H�IJ`F�BVJGHB�
GIF�F��BH��PXJUJ�BDVJVJ�GHF�S�FNUJWKBnHGfJGGF�VJVJ�GHF�
S�FNUJWKArIF��P�KJ�JTBAxF,VIFVJVJ�GHB�GJS���IBPWI�JNF��U
aJXJ��U\�F`F�WJ_�IJU\GI��,�IFWVBGUJGBUF�F`F�WJ_�IJU\GI��,
XUDWJ�DGF�J�_J��FFVJ�BX�K�B�JS�JUFZ�K�a�HIA}�JGVBI�C
nIFVJVJ�GHF��F��F�,H�H̀ F�F�DI,SFIFWRVIF�HIB��KONFJ�KOXJ�"
GI�B��JI,�F���H�HNFJ�FJXJ�GI�BJX�ROGIF�F��J�JXJIGDArIF�J
IF,VIF�NO�PGHBJB`�RPB�GHBJV�GIBAwJHBJVJVJ�GHBJV�GIB,�JHB�
JXB�K�fJ�I�GFS�FIB�UJ�BDB�FGGB�GHBJV�GIB{nIF`F�JIAdF���
H�HI�HF��D,�SJ��RCVJVJ�GHRCH�WS��BC��V�U�G\�XJH�N�JBH
�JG�JF��NKU�P�HF�VJ��H�H�F���AdIF��D��VB��U�G\���`RGIJ�
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|�`JGI��JB,�S�B�fBSJ,H�F�FWR`FXR,SFGHFU\HRIRIB|�`JGI��
NKUP��DP��,�FJ���Da�P�P�HF�VBU�G\A|�U\_J{IJ��F�BPW,X�U\"
_J{XB�J�GBB,X�U\_J{S��IBP��GHBJXJ�GI�BDAdF��K�JI,H�H�F�"
�KX�ROfJ�I�F�AmFnIFWRJGUBH�G�I\GDVJVJ�GHF�IJWK,SFVJWRD
S�FIB��BHBXJBSJ�J`F�F�F�bmFIFWRVIF�BH�HF�FNTB�UBXJ�VJ"
VJ�fJ��J�U\�F�JHF�I�FUB�RJI�GCGBIR�fBCAuJGGWKGUJ��FNKUF
GE�GO�XF�KW�JGIBSJ�J`F�F�K,SFIFWRVIFH�H|ZJ��BMX�WG,F�
�JWF`X�I\S�BH�PS�JH��IBI\NFJ�KJXJ�GI�BDA�`FNK�J�KSFU�B"
UB,B�J�KSFU�DUBA�GUB̀ F�F�BI\FE�GO�XF�J,IFnIFIVJUF�JHI�BZ"
XK���R_BUBWSFXSBG���KJ��G��C�IF�GHBJGF`U�_J�BDAyJVJ�G"
H�DIJW�XUDWJ�DIJW�NFU\��DBB�IJ�JG��DAcX�BWBPSJ��KOSR�"
HIF���G��C�IF�GHBOGF`U�_J�B�NKUFHF�UBfBF��FJS���BIJU\"
GI�FAmDI\XJGDIS�FfJ�IF�XRX�J�fJ�,SDI\XJGDIS�FfJ�IF�P��`�J�"
fJ�Ac�FNKUFIRIZJGF����FE�GO�XF�KW,HFIF�K�G�WGI�US�J"
W\J�"WB�BGI�FWS���BIJU\GI��A�I�WNKUBFX�BGJS���IBGIKAx�W
NKUSR�HIF0117`FXJ,GI�IRGyJV�BNKUFIUFZJ�Ad9:`FXRyJV�D
SFS���H�WBG�FJ�[F�GIBIRfBBNKU�S�F�FP Ù�_J��BGU�WGHBW`F"
GRX��GI�FWArIFNKUF�IF�FJ���R_J�BJ��G��C�IF�GHBOGF`U�_J"
�B�Ax�JIB���PNKUF���R_J�FVJ�JPI�B�JXJUBAeF`U�_J�BJS�JX"
SFU�`�UFFIGRIGI�BJXB�J�GB�B��S�XJ�B�Aw�V�UBG\��S�XJ�BD��
�FGGB�GHBJ�FJ��KJV�GIBVJ�JPI�B�JXJUBSFGUJ��G��C�I�A�JTJ
FXB�FVJ�\��Z�K�WFWJ�IAeRXFS�FBP�FXGI�F��_��B�IGHF�FG�F"
�JVJ�JPI�B�JXJUBSFGUJ��G��C�I�AmFnIFWR�J�BZRGWKGU�`F"
�F�BI\FSJ�J`F�F��O,SFIFWRVIF�JIGRN�JHI�SJ�J`F�F�F�B�JI
FN�JHI�SJ�J`F�F�F�AMFVJWWKNRXJWSJ�J`F���B��I\GDbmJ�J`F"
�F�KS�JXSFU�`�CI�JHB�FN�JHIAQ�RPB�KB�NO�PKGFNB��CIGDFN"
GRZX�I\GI�IRGMNO�PBBArIFFN�JHISJ�J`F�F�F�AM�yJV�J,GH�ZB"
IJW�JSFZ�UR�GI�,WFZJINKI\,�KP��JIJ,�DS�FGIF�JP��C,HIFBP
SFUJ�KOVJVJ�GHBOHFW��XB�F��KGIRS�JIP��JP��BGBWRC�JGSRN"
UBHR�VHJ�BDb|��BHIFAwJII�HBOAwBH�HF��JP��BGBWFGIBVJVJ�"
GHF��JGSRNUBHB�VHJ�BD�BHIF�J�KX�B`�JIH�HSFUBIBVJGHFJI�J"
NF���BJAsZJ�JInIF`FArIFNKUF�G�WFW��V�UJ91"OAwJInIF`F
I�JNF���BDAmFnIFWRFVJWSFH�`F�F�BI\bMNO�PGHB�NBP�JG�xNB"
UBGBDVIF"IF�JS�BSFW�C,�VJVJ�GHB�NBP�JG�EFGH�J,mJIJ�NR�"
`JJGI\AcNBGI�JNUJ�BB�yJV�JDNKIFZJ�JGI�U`F�F�BI\,H�HF
�JHFJWGFP��IJU\�FWHR�GJA
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�SFSF�FXR`J�J��UF�BNBP�JG�A}�JFI�Bf�CIJOnHGfJGGF�,
HFIF�KJG�DP��KGXJDIJU\�FGI\C�FJ��KOBUBGSJfGURZNBGIF��
yJV�JAwFDNK��P�FXBU�JTBG�DP���KJGnHGfJGG�WBB���R_J�BD"
WBB�JFNOFXBWFGI\GBUF�F`F�WJ_�IJU\GI���yJV�JArIFX�J��P�KJ
�JTBA[�XK�F�B�FJ��KJ{nIF�GJ"I�HB,��WF��P`UDX,X����P�KO
fJ�I��GBUKAcX��BPS�FNUJWyJV�B,BFVJ�\GJ�\JP��D��WF��P`UDX,
nIF��PX�FNUJ��FGI\�U�GIBAc����GG�JXFIFVJ��WJZXR�FJ��KWB,
H�XK�F�GHF��XWB�BGI��fBJ�,�FGGB�GHBWBaJXJ��U\�KWB�`J�IGI��"
WBB�JXFWGI��WBBIAXAwJI�JHFJ`FJXB�F`FfJ�I����IBH�BPBG�F`F
RS���UJ�BD�JGSRNUBHF�A|FUZJ�NKI\�JHB�JXB�K���IBH�BPBG�K�
fJ�I�GFG�FJ�GI��IJ`BJ�,HFIF��D�JG�FXBIGDIFU\HFBGHUCVBIJU\"
�FHGBIR�IB��KWP�VBGIH�W,HFIF�KJ,HGI�IB,�JFVJ�\naaJHIB��KA
}NKFNnIFWGH�P�U�FII�HAxF,VIF�U�GI\SFS�U���RHB�KOFXfJ�BP
GSJfGURZN,�F�GJ�JFP��V�JI,VIFnIFSF�K_J�BJnI�IBPW�,nI�IBGIG"
HF`FH�VJGI��nUBIKA�CXB,HFIF�KJ�KOFXDIBPGSJfGURZN,�FB`��CI
SFV�GI�KWB�IJ�JG�WBUBHF�SF��IB��KW,��JSFFNTJ��fBF��U\"
�KW,W�UFVJWFIUBV�CIGDFIFUB`��OF�Ac�BB`��CISFHF�SF��IB�"
�KWB�IJ�JG�W,IFU\HFF��JFUB`��OBVJGHB�,�G�DP��FNTJ�BGIF�B"
J�,FNTBW��)%.������FWVJHBGIGHBWAwJIFNTJ��fBF��U\�F`F�P ÙD"
X����GJnIB�JTBAxFJGI\,SFD�UJ�BJNFU\_F`FHFUBVJGI��VJHBGIF�
R�U�GIB�JSF�K_�JInI�IBPWArIFS�FGIF�JH�DWBWBH�BD�FWJ�HU�"
IR�K,�FWJ�HU�IR��F`FH�SBI�UBPW�,HFIF�K�GUFZBUGD�LFGGBBAdFI
I�HNKDFfJ�BUnIRGBIR�fBCA

m�F`�FPKSFGBIR�fBB�LFGGBB�fJUFW�[GFZ�UJ�BC,JGUB
`F�F�BI\F �FGGB�GHFWeJ�J��FW[��H�PJ, GJ�V�GWK��NUCX�JW
FVJ�\GBU\�FJFZB�UJ�BJBFN�F�UJ�BJHF�aUBHIF�,HFIF�KJ�VJ��
H�P�UFG\,NKUBR�J`RUB�F���KAdFP\WJW,��S�BWJ�,H�N��XB�F"N�U"
H��GHB�HF�aUBHIAc��92`FXRH�P�UGD�S�B�fBSJGF�J�_J��F�J"
_J��KWAxJSJ�\FZBX��BJWR�BfBS�U\�F��JaF�WKFVJ�\FNFGI�B"
UFnIRGBIR�fBCAuKUF�JGHFU\HFN�UH��GHBOWBIB�`F�BP"P�IJ��B"
IF�B�U\�F"�XWB�BGI��IB��KOS�JFN��PF���B�AyJGI�F̀ F�F�D,RWJ�D
FVJ�\�JOF�F_B�S�F`�FP�G�DPBGWR�BfBS�U\�F��JaF�WF�A[�H
aJXJ��UBPW�LFGGBB�J�FPWFZJ�SFXFXB�GI��X��I,E�`�X��B|�"
`JGI��{ GUB_HFW��P�KJIJ��BIF�BBA�WR�BfBS�U\��D�JaF�W�
IFZJSFXFXB�GI��X��I�J�FPWFZ��Am�FGIFWJO��BVJGHFJR�JUBVJ"
�BJWR�BfBS�UBIJIF�WFZJIS�B�JGIBHnI�BVJGHBWGSF��WA�,HGI�"



��

IB,�FZBX��BBWR�BfBS�U\�F��JaF�WKFVJ�\GBU\�FFNFGI�BUGD
FGJIB�F"B�`R_GHB�HF�aUBHI,��WOF�F_FP��HFWK�A[�HNRXRIXJ"
UBI\m�B`F�FX�K����F�beWR�BfBS�U\�F��JaF�WF�RWJ�DG�D"
P��K�JFVJ�\OF�F_BJS�JXVR�GI�BDAm���XGR�J�J�BIJIF���V�U�
91"O`FXF���[��H�PJNKU�KP����J�HfBJ�WJGI�KOnUBIAEJGI�KJ
nI�F��fBF��UBGIK,H�HFSSFPBfBF��KJ,I�HBS��IFH��IK,S�FGIF
HF��J�IB�F��UBG�FCS��IB��RCS�B��XUJZ�FGI\��nI�F��fBF��"
UBPW,nIFF�BS�JXUFZBUBnIRSF�JGIHRX�D,B�U�GI\NKU��K�RZXJ"
��H�H"IF�J�`B�F��I\AwK�J_�JJZJFN�F�UJ�BJHF�aUBHIF�,�FW�F"
`FW,RZJD�UDJIGD�JPRU\I�IFWF_BNFHG�WF��U�GIBAdFP\WBIJ,��"
S�BWJ�,GBIR�fBC�MXK`JJAuRH��U\�F��SRGIFWWJGIJFNFGI�DJI"
GD�G�DPBGBXJJ�FN�JXB�J�BDG[��G�FX��GHBWH��JWAm�FGBIR�"
fBCSFFGJIB�F"B�`R_GHFWRHF�aUBHIRDGH�P�UAyJVJ�F"X�`JGI��G"
HBJS�FIB�F�JVBDAcVJ�\GJ�\JP�K�HURNFHAcX���JRX�V��DP�VBGI"
H�B�GSKOB��JI�JG\HURNFHVJVJ�F"����GHF"HRWKHGHF"U�HGHBOFI"
�F_J�B�ArIFFN�F�UJ�BJHF�aUBHIF���eJ�J��FW[��H�PJWJ�D
�JW�FZHFSR`�JI,VJGI�F̀ F�F�DA�SR`�JIJTJSFIFWR,VIFD�JFVJ�\
�BZRGI��IJ`BCA[F`X�|WBI�B�[FP�H�G�FJWXFHU�XJSB_JIFIFW,
VIF�U�GIB��JGSRNUBH�Oa�HIBVJGHBS�B��IBPB�F���KWJGI�KWB
nUBI�WB,�JIXJWFH��IBP�fBB,�JIH�HBO"IF�KGFHBOGI��X��IF�,D
`FIF��SUFXB�F��I\|WBI�BC[FP�HRAwFRWJ�DH�JWR�FS�FG�]QFG"
SFXB�[FP�H,��JIKUBSFXXJ�Z�U`FGSFXB��uJIXKJ��GFG�FBW
PDIJWbwJIKUBSFWF`��P��VBI\`FGSFXB���DPBHF��,HFIF�K��RG"
UF�BDOuJGU���SF�JUGJNDS�FGIF�JH�HSFUBIBHB�JH�HWRZVB��b
L�P�J�J�KS�F�FXBIJSFUBIBHRH�XK�F�BP�fBByJV�B,IFJGI\,GX�"
VBJJVBGIF��J_�J�UFDU\�FGIBb^A�XJG\NFU\_J�FS�FGF�,VJWFI"
�JIF�AmFnIFWRS�F`�FPKPXJG\RWJ�J��F"SJGGBWBGIBV�KJA

��0�����3�4�*{dK`F�F�BUB,VIFLFGGBD{FGHFUFHeeeLAw�G�"
WFWXJUJnIFWKFGHFUHB,��JLFGGBDA}NKGH�P�U,VIFnIFNKU�
�JH�D�FGGB�GH�DBXJ�IBV�FGI\,GaF�WB�F�����D�GF�JIGHFJ��J"
WDA��FI�S�FfJGGJSFIJ�BI�HF��FGGB�GHF�BXJ�IBV�FGIB,G��G"
S�XFWeeeL,WKBWJUBW�GGRHF�aUBHIF�A}OFIJUNKP�X�I\I�HF�
�FS�FGAdKGH�P�UB,VIFLFGGBD��OFXBIGD�SFBGHJ�F�F�BXJ�IBV"
�FGIBA[�HF�d�_S�F`�FP,�S�FfJGGJSFBGHJG�WFBXJ�IBaBH�fBB,
H�HBJJTJH�I�HUBPWK��WGIFBIFZBX�I\bwR,�J��eJ�J��FW[��"



��

H�PJAx�WRZJSF�DI�FdK�K��PBUBAmF�DI�F,VIFRZJ�BVJ`F�J
GH�ZJ_\SFnIFWRSF�FXRAM�FI��YZ�FW[��H�PJ,H�HdKXRW�JIJ,
H�HBJJTJH�I�HUBPWK��WGIFBIFZBX�I\,SFIFWRVIFDG�F,VIFB
HF�aUBHIKNKUBGS�F�FfB�F���KV�GIBV�FSFIJ�J�BXJ�IBV�FGIB,
��FIaF�WB�F���BJ�F�F�BXJ�IBV�FGIB{nIFOF�F_FNRXJIXUD��G
BUBJTJORZJb

���-�O�!��"�N�)�#{mFBGH�F�F�BXJ�IBV�FGIB{nIF�JSUFOFB�J
OF�F_FAs��GXJ�GI�BIJU\�FNKU�FNT�DGF�JIGH�DBXJ�IBV�FGI\A
rIFI�HA�F��NKU��JIFU\HF���DPK��JW�D,nIFHF�fJSfBDGF�JIGHF"
`F���FX�AmFWBWF���DPK���BDF��BWJU�FS�JXJUJ��KJHF��BA�GUB
WKSFGWFI�BW��X�R`F�HF�aUBHI,��X�R`F�IJ��BIF�BB�J�R_BWF"
`FeF�JIGHF`FeFCP�{m�BX�JGI�F�\J,IFS�BX�JGI�F�GH�DBXJ�IBV"
�FGI\�FW�F`FWNKU�GF�JIGHF�BXJ�IBV�FGI\CAc���JNKU�nI�B"
VJGHF�,nIF�JNKU�NF�\N��RGGHBOS�FIB�WFUX����ArIFNKU�NF�\"
N��FW�F`FWGF�JIGHF�BXJ�IBV�FGIB,RVBIK��DFGFNJ��FGIBm�B"
X�JGI�F�\DAx�WNKUFW�F`FS�JXS�BDIB�SFXVB�J��KOGFCP�FWR
fJ�I�RA�`F�\eWB��F�SFD�BUGDI�W�>:`FXR,G�WX�U\�J�FGIFV�BH
BIAXArIFNKUHF�aUBHIGF�JIGHF�BXJ�IBV�FGIB�VJW"IFAw�SJ��FW
nI�SJW�JH�ZJIGD,VIFB�MNO�PBB,B�YZ�F�cGJIBBNKUFIV�GIB
HF�aUBHIIFZJGF�JIGHF�BXJ�IBV�FGIBArIFNKUF��SJ��FWnI�SJ,
SFH����J�WJ�JA|J�GI�BIJU\�F,JGUBWKSFGWFI�BW��SFUBIBVJG"
HRCNF�\NRFGJIB�B�NO�PF��79>9"7997`FX�O,IFnIF��DXUBWFZ�F
��P��I\GJS���IBPWFWArIF�JGJS���IBPW,SFIFWRVIF�KGIRS�UBP�
eF�JIGHB�eFCPBGFO���J�BJnIF�BXJ�IBV�FGIB,nIF�JXB�F�GI��"
�KAeJS���IBGI�WBGI�UBSFGUJ7997`FX�,SFGUJ��GS�X�eeeLSF
FI�F_J�BCHQ�RPBBA[F�JV�F,S�FfJGGSFBGH��F�F�BXJ�IBV�FGIB{
nIFNFUJP�J���D�JT\AwFNJPnIF`F�JU\PDA|J�GI�BIJU\�F,eF�JIGHF"
`FeFCP��JIAw�GJ`FX�D_�B�WFWJ�I�JI�BSFUBIBVJGHBO,�BGBUF"
�KO,�B�FJ��KO,�BBXJ��F"SFUBIBVJGHBOS�JXSFGKUFHXUDJ`F�FG"
GI��F�UJ�BDA[�HGH�P�U��_S�JPBXJ�IFIFW,VIF]HIF�JIFGHRJISF
eF�JIGHFWReFCPR,RIF`F�JIGJ�Xf�,�HIFOFVJIJ`F�FP�FZXJ�BD,R
IF`F�JI`FUF�K^A|J�GI�BIJU\�F,GJ�XfJAw�_BnWFfBBH�H"IFG�DP�"
�KGeF�JIGHBWeFCPFW,�FFVJ�BX�F,VIF�BH�HBOS�JXSFGKUFHXUD
J`F�FGGI��F�UJ�BD�JIBNKI\�JWFZJIAmFIFWRVIFXUDnIF`F��XF
NRXJI�FGGI����UB��I\z[[mee,SU��F�RCnHF�FWBHR,GF�JIGHRC



��

BXJ�IBV�FGI\AeF�JIGHB�eFCPNJP�GJOnIBO�JTJ��J�FPWFZJ�Aw�XF
NKUFGXJU�I\XJWFH��IBVJGHB�GFCP,�FIF`X�NKnIFNKURZJ�JeF"
�JIGHB�eFCPAmFW�C,H�H"IF�_HFU\�KJ`FXKDSBG�UGFVB�J�BJSF
cGI�F�GHFWR]�RVG�JI��IJW�FWf��GI�J^,[�IJ�B��BIAXA,BDI�W
��SBG�U,VIF[�IJ�B��N�FGBU�G\�dFU`R,���XFNKUFNF�FI\GDP�
G�FBS����AEF�P�WJV�IJU\�K�RVBIJU\��SBG�U,VIFIF`X�nIFNKU�
NK�J[�IJ�B��AmFnIFWRIF`X�nIFNKUNKRZJ�JeF�JIGHB�eFCP,�
VIF"IFX�R`FJA[�H�D�RZ��BXJ�IBV�FGI\bwR,nIF�FS�FG�JGIFU\HF
HFW�J,GHFU\HFH��W{ZBIJUDWYZ�F`F[��H�P�,H�HF��KOFIBIJ
�BXJI\nIRBXJ�IBV�FGI\AxFUBSFGI��BI\�F`U��RR`U�a�HIF�nI�B"
VJGHB�,IF,VIF�UJPB�`J���PK��U{GXJU�I\FG�F�F�`FGRX��GI�J�"
�F`FHRU\InI�BV�FGIBAQ�RPBD{nIFIJ��BIF�BDXUD̀ �RPB�,MNO�PBD{
IFU\HF�NO�PF�,IRIIFU\HF`�RPB�KOFXDI,PXJG\IFU\HF�NO�PKOFXDI,
I�WIFU\HF��WD�JOFXDIBNFU\_J�BHIFA�BNFGXJU�I\GI��HR��X�R"
`RCBXJ�IBV�FGI\Aw�WF��P`UDX,�RGUF�BDO[��H�P�,NFUJJS�B�UJ"
H�IJUJ��JS�B�fBS�UJPB�`J��,���fBDGF`��ZX��GI��AEFZ�F`F"
�F�BI\Fa���fRPGHFWSF�BW��BB��fBB{��fBBH�HGF`��ZX��GI��A
mFIFWRVIFB��VJH�R`P�WKH�JIGDAmFURV�JIGD,VIFYZ��DcGJIBD,
MNO�PBDBUB[���N�O��VB��CINJ`GI�FFINFU\_BOGFFNTJGI�,HFIF"
�KJ���DPK��CIBWG�FCnI�BVJGHRCBXJ�IBV�FGI\,�G�WBSF�IF�D"
CIIFIZJG�WK�SRI\A�RZJWJ�\_B�GI��,HFIF�KJFH�PK��CIGDI�W
{��WD�GHFJ�MNO�PBB,XFSRGIBW,BUB`�RPB�GHFJ�YZ�F�cGJIBB,
F�BRZJVR�GI�RCIGJND�JGF�GJW�G�FJ�I��JUHJ,�JGF�GJW�G�FJ�
GI���JAw�WF��P`UDX,HF�fJSfBDSFUBIBVJGHF�BXJ�IBV�FGIBNFUJJ
S�B�UJH�IJU\��A�,HGI�IB,D�BGH�RGH�P�I\WKGU\,JGUBNKDNKURZJ
GF�JI�BHFW�NO�PGHF�GIF�F�K,IFDNKW�F F̀SFGI���UGDGXJU�I\XUD
B�IJ`��fBB�J��R�_BOGD�Q�U\GHB����F�WJ`�JUF�{GXJU�I\BP�BO,
I�HGH�P�I\,S�F�FX�BHF�BXJB�JP��BGBWF�MNO�PBBArIFWFZ�F,��
WF��P`UDX,GXJU�I\AEFZ�FB�RZ�FNKUFGXJU�I\IFZJG�WFJBG
��WD��WBAxFJGI\,�JU\PD��GGW�I�B��I\nIBnI�BVJGHBJWJ�\_B�"
GI��,H�HUCXJ��IF�F`FGF�I�AdJX\��NO�PGHF�[F�GIBIRfBB,��GHFU\"
HFDP��C,P�SBG��F,VIFS�JPBXJ�IFWWFZJIGI�I\nI�BVJGHB��NO�"
PJfAMH�H�KNRXJIJWJ�BI\H�F�\bMJGUB�RGGHB�,�JGUB��WD�B�,
BUBHIF"IFJTJ��WJ_��bMJGUBHU�GG�K��RGGHB�,��S�BWJ�,I�H�D
SJ�GF��,H�HdF�F�F�SFD�BIGDbmFVJWRNKJWR�JNKI\̀ U��F�MNO�"
PBBb},��S�BWJ�,GVBI�UNK,VIFnIFPXF�F�FA�GUBNK�NO�PKSF_UB



��

SFSRIB�JnI�BVJGHF`F�NO�PGHF`F̀ FGRX��GI��,�GH�P�UBNK,VIF]WK
NJZ�UBFÌ �RPB�GHF`FnI�F��fBF��UBPW�,�R��GPXJG\SFUBIBVJGH�D
��fBD,BJGI\S��FVH�WJ`�JUF��WB�BGIJ�GI��OBGHFU\HF"IFXJSRI�"
IF�,BF�BRV�I�NO�PGHB�DPKHBD�UDCIGDS�I�BFI�WBMNO�PBB^,IF
XUDJ��FSJ�GHF`FGFFNTJGI��nIFNKUNKSFH�P�IJU\BWJ��FXJWFH"
��IBVJGHF�GFGIFDIJU\�FGIBMNO�PBBAxFJGI\,�JU\PDXJU�I\nIBOUC"
XJ��`J�I�WBX�R`F`F�UBD�BDAmFIFWRVIFR��GSFURV�JIGD`FIF��D
SDI�DHFUF���Aw�XFGXJU�I\BPS�FIB��BHF�GFCP�BHF�,SFH����J
WJ�JI�W, X̀JnIF�FPWFZ�FB�RZ�FAmFH�GIFVHBP�J�BD��,GIFVHB
P�J�BDH�HBO"IFS�FS�`��XBGIGHBO�JTJ�,BXJD�NO�PGHF�SFUBnI�BV"
�FGIBS�FB`�K��JIA�FID,JGUBWKSFGWFI�BW��`�RPB�F"�NO�PGHB�
HF�aUBHI,F�IFZJNRXJIW�F`F`����K�B,WFZJINKI\,NFUJJWFP�BV"
�K�Aw�S�BWJ�,�GFGI��J�NO�PGHBOGBU�FJ��UBP�JGI�K�N�I�U\F�
u�`��WD��ArI�BVJGHB�RGGHB��BfJ"GSBHJ�dF�F�F�FVJ�\W�F`FJGXJ"
U�UXUDFNFG�F���BD�NO�PGHF`FGR�J�J�BIJI�,`�JHB�FJ��UBBIAXAxF
JGI\,nIBa�HIKIFZJNKUBAwJU\PD`F�F�BI\,VIFIFU\HF`�RPB�KG
�NO�P�WB�FJ��UBArIFNFUJJWFP�BV��D�JT\A

IP�)��IP�#�4�Q#����d�dK`F�F�BUBS�F�F�K�S�FJHIAE�JOF"
IJUFG\NKRGUK_�I\d�_JW�J�BJ�[�HdKS�JXGI��UDJIJZJU�JWRC
GBIR�fBC,HF�GI�RHIB��RC,HFIF�RCdK�BXBIJ,VIFWFZ�FXFGIBV\
�NUBZ��_BJSDI\UJI,��S�BWJ�b

���"��O���"�3�N2� {sWJ�D�JGHFU\HF �FS�FGF�BSFGI���CG\
FVJ�\NKGI�FBOSJ�JVJGI\A}Gd�WB�NGFUCI�FGF`U�GJ��IFW,VIF
�JGRTJGI�RJIFX�F��FGGB�GHF�SFUBIBHBBIAXAmJ��K��FS�FGGF"
GIFBI�IFW,VIFLFGGBDSFXXJ�ZB��JIb}�JGF`U�GJ�Gd�WB,VIFF��
�JBWJJI GI��UJ��BHF��Q�RPBB, �F"SJ��KO, IJ��F�BGIQJF�`�XPJ
GJ`FX�DIFZJS�BH�K��JIGDLFGGBJ�,H�JGV�GI\C,H�HDXRW�C,H
��_JWRB H ��_JWRAm�BH�K��JIGDw�IJU�_�BUB{W��`B��U\��D
��fBF��UBGIBVJGH�DaB`R��ALFGGBD,eF�JIGHB�eFCPIFZJ�G�FJ
��JWDSFWF`UBQ�WG�OR�XB�AwFDOFVRGH�P�I\{P�VJW�FGGB�GH�D
SFUBIBH��JXJU�JIGI��HR��S�F`�JGGB��FJX�BZJ�BJWB��b�F��
�JXJU�JIGI��HR��nIF,SFIFWRVIF�RGGHFJSFGFU\GI�FFNF�GJO��"
IB�FJ��KO�HfBDOQ�RPBBRP��JIBUBVJ�JPWJGDfBUB�FFNTJ�JRP"
��JIArIFFX�FA



��

dIF�FJ { H�HdKXRW�JIJ,WFZJI UB nHF�FWBVJGHFJ��P�BIBJ
SF�IBSFB�IJUUJHIR�U\�FWRNBP�JGRbsWJ�DIRIJGI\X�FC�FX�K�
N��I, HFIF�K���NFI�JI � HFWS\CIJ��FWNBP�JGJ, B D P��C, VIF �
EFGH�JFVJ�\W�F`FOF�F_BOHFWS\CIJ�TBHF�,WB��KONBP�JGF�A
dQ�RPBC�FG�F��FWS�BJPZ�CIUCXB,G�DP���KJGdm[BGFFI�JI"
GI�RCTBWNBP�JGFW,BF�B�JXJU�CINFU\_F`FNBP�JG�AM�FInIB
UCXB{NFU\_F�B�IJUUJHILFGGBB,HFIF�K�S�BJPZ�UBBWJUNFU\"
_FJ�UBD�BJ�Q�RPBBBNRXJIBWJI\,JGUBS�BJXJI,F��JBGSFU\PRJI"
GDLFGGBJ�AmFVJWRnIFS�FBGOFXBI,H�HdKXRW�JIJb

}GF`U�GJ�G�FGGB�GHF�IFVHF�P�J�BD,VIF[��H�PXFUZJ�NKI\
�J�I��U\�F�PF�F�,IFJGI\,�BFX���FJ���DN�P�,�IFWVBGUJBwMxc
�JXFUZ�KNKI\AwFSFVJWRGJ`FX�D_�DD�FGGB�GH�DSFUBIBH�SFX"
I�UHB��JIQ�RPBCB,WFZJINKI\MPJ�N��XZ��IFZJ,H�HNK�JS�D"
WKWSRIJWS�DWFHwMxcbrIFI�FS�FGPBZXJIGD��IFW,VIFB�IJU"
UJHIR�U\��DBHRU\IR���DG�DP\,HFIF��DJGI\,�B�JUB�RJIGDB�FJ�"
��DG�DP\GI��F�BIGD`U���F�A

���)���#��c���* {dFIdK `F�F�BUBF IFW, VIFLFGGBDXFUZ��
nHF�FWBVJGHBBSFUBIBVJGHB�UBDI\��YZ�K�[��H�PAeVBI�JIJ
UBdK,VIF��RI�BG�WF�LFGGBBXFUZ�KS�FBPF�IBH�HBJ"IF,�FP"
WFZ�F,GBGIJW�KJBPWJ�J�BD,VIFNKnIF�UBD�BJ�J�FGS�B�BW�"
UFG\H�HR`�FP���YZ�FW[��H�PJb|�ZJHF`X�dK`F�F�BUB,SF
�JSUBH�WS�BGRIGI�RCTBOWFZ�FNKUF�BXJI\,VIF,SFH����J�WJ�J,
GJ`FX�DnIF�FGS�B�BW�JIGDH�HR`�FP�A

_�"0���_���)"�#{sWJ�D�J�FS�FG,��JSUBHBAEJ�D�JGHFU\HF
RXB�BU�F�W�IB��K�SFXOFXXFHU�XVBH�HS�FNUJWJAEFD�JSUBH�
H�G�JIGDIFU\HF�JFNOFXBWFGIBS�BGRIGI�BDLFGGBB��YZ�FW[��"
H�PJAdFInI��JFNOFXBWFGI\,W�JH�ZJIGD,�JXFGI�IFV�FNKU�d�WB
FNFG�F����AMIFV�JJ,FNFG�F����,�FNTJW,F_BNFV�FAc��BGOFXBI
BPHF�fJSfBBNJPFS�G�FGIBLFGGBB,HFIF��DGJ�V�GFVJ�\SFSRUD���
�LFGGBBBFO��IK��JI�GJ,VIFR`FX�FAcXB���`RWJ�INKUG�DP��G
FSKIFWRS���UJ�BD��[��H�PJA}�BVJ`FSFPBIB��F`F�nIFWFSKIJ
RS���UJ�BDFGFNJ��F�J�BZRArIFFSKIBWSJ�GHF`FRS���UJ�BD,FSKI
SFX��UJ�BD,FSKInHGSUR�I�fBBAeJ`FX�D_�JJ�UBD�BJLFGGBBIFZJ
BGHUCVBIJU\�F�J`�IB��FJ,SFIFWRVIF,GWFI�BIJ,H�H�DGI�����UB"



��

DJI,VIFF��BPGJND��RI�BS�JXGI��UDJIAx�H�D��IBXJWFH��IBVJG"
H�DSFX��UDCT�DG�FNFXRG�FBOGFNGI�J��KO`��ZX��,HF��RWSB"
�F�����DGI����AmFGWFI�BIJ,GHJWX�RZBILFGGBDAe�RH�_J�HFB
G G�WKWBFXBFP�KWB�JZBW�WBAmFnIFWRS�JXGI��UDI\ GJNJ, VIF
I�H�DLFGGBDWFZJIFH�PK��I\SFPBIB��FJ�UBD�BJ��[��H�PJ,W�J
H�ZJIGD,VIFnIFFVJ�\S�FNUJW�IBV�FA

dIF�FJ,VJWFS���XK��U�G\�JFNOFXBWFGI\S�BGRIGI�BDLFGGBB
��[��H�PJ{nIFHF�aUBHIK,HFIF�KJS�FBGOFXDI��YZ�FW[��H�"
PJ,BHFIF�KJLFGGBDa�HIBVJGHBSFXXJ�ZB��JI,�FS�JHBG�FBWS�JX"
GI��UJ�BDWFIFW,VIFPXJG\�JXFUZ�FNKI\HF�aUBHIF�,SFIFWRVIF
nIF�JNJPFS�G�FXUDLFGGBBAx�H�FI,dK`F�F�BIJ,VIFP�B�IJ�JGF"
����FGI\G�DP���GNFU\_BWHFUBVJGI�FWNJZJ�fJ�FInIBOHF�a"
UBHIF�,HFIF�KJS�BOFXDI�LFGGBCBGFPX�CI�JRGIF�VB�RCGBIR�"
fBC�G�WF�LFGGBBAM��P�J�JG�WF̀ FGRX��GI�FHF�GI�RB�RJIG�F"
BWBB�GIBIRI�WB��WD�,IR�FH"WJGOJIB�fJ�,NJZJ�fJ�,�FFNTJ��P"
�KJnI�BVJGHBJ`�RSSK,SF"��P�FWRHF�GI�RB�RDP�HF�KBUBSFUB"
IBVJGHBJS��HIBHBbmFnIFWRW�JS�JXGI��UDJIGD, VIF, ��S�BWJ�,
S�JXUFZJ�BJ ��JGIB �[F�GIBIRfBCQ�RPBBW�F`F��fBF��U\�K�
���FXQ�RPBB{nIFS�BWJ��FI�ZJG�W�DF_BNH�,HFIF��DGRTJGI�R"
JI��FGGB�GHF�[F�GIBIRfBB{W�F`F��fBF��U\�K����FXLFGGBBA
mFIFWRVIFnI�BV�FGI\,NU�`FX��DHFIF�F�WKWFZJWnI�BPB�F��I\
UCNKJSFUBIBVJGHBJBX�R`BJHF�aUBHIK,JJ��XF�K�FXBI\BPSRN"
UBV�FGIBBGXJU�I\S�B��I�KWXJUFW,��JSFXVJ�HB��I\,VIFJGI\
��P�KJ��fBF��U\�FGIBAdnIFWGWKGUJ,HF�JV�F,WK�GJ��GUJX�B"
HBeF�JIGHF`FeFCP�,HFIF�K����DP�U��W�GJnIBnI�BVJGHBJ`��"
�BfK,XF�JUXFS�JXJU�nIFIG�FJFN��P�K�WRU\IBHRU\IR��UBPWB
��JUnI�BVJGHBJIJ��BIF�BB,B��JUnI�BV�FGI\�S�GSF�IA}S�JXSF"
U�`�C,VIFJGUBNK,��S�BWJ�,LFGGBD��GS�U�G\BX�U\_J,VIFWK�J
BGHUCV�JW,IF,HF�JV�F,NKUFNK�JSF�DI�F,H�HBJB�IJ�JGK�FP"
�BHUBREFGH�K��[��H�PJ,HFIF��DNK�J`���BVBU�G[��H�PFWb
x�HZJ,H�HBGVJPUBB�IJ�JGK�Ma�BHJ,OFIDR��GF`�FW�FJHFUBVJ"
GI�FNJZJ�fJ�BPMa�BHB,�FWKGJ�V�GFNnIFW�JP�D�UDJWA

���-�O�!��"�N�)�#�d},���J��FJ,��V�RGSFGUJX�J`FAeUF�F]BW"
SJ�BD^�JBWJJI�J`�IB��F�BUBSFPBIB��F�HF��FI�fBBA[F`X��K
GWFI�BIJ���JIJ�,�JIJ�{nIFSUFOFBUBOF�F_FbrIF{�JIJ�AL�GIJ"
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�BJ��GIJI{nIFSUFOFBUBOF�F_Fb�WSJ�BD{nIFFS�JXJUJ��K�
S�B�fBS,FS�JXJUJ��K�FSKIF�`��BP�fBBB�P�BWFXJ�GI�BD,RS���"
UJ�BD,FS�JXJUJ���DBXJ�IBV�FGI\AwJU\PDnIF��GGW�I�B��I\IFU\"
HFH�H�J`�IB��K�BUBIFU\HFH�HSFPBIB��K�WFWJ�IA}NK�JGI�U
`F�F�BI\IFU\HFFNBGHUCVBIJU\�F�J`�IB��FW�FGGB�GHFWBWSJ�G"
HFWFSKIJ��[��H�PJA}NJ�R�JG\[��H�P{YZ�K�BeJ�J��K�A
EKWFZJWSFVBI�I\,��S�BWJ�,GUF��GF��I�BHF���WBUD,HFIF�KJ
NKUBP�SBG��K�:1"J`FXK�!���JH�FIFW,VIF��[��H�PJ�SJ��KJ
GI�UF�FPWFZ�FG�FNFX�FS�FJPZ�I\NJP��PNF��BHF�ArUJWJ�I��"
�K���PNF���XF�F`�O��eJ�J��FW[��H�PJS�JH��IBUGDG�FGGB�G"
HBW�UBD�BJWA�GUB̀ F�F�BI\FNBWSJ�GHFW�FGGB�GHFW�UBD�BB,IF
VJVJ�GHB��Ua��BIGXJU�U�RGGHB�aBUFUF`sGU��AcNnIFWIFZJP�"
NK��I\�J��XFA�FID�JU\PDP�NK��I\B��WFUF��IFZJA�WSJ�GHB�
FSKI{F�FVJ�\��P�K�BW�F`FSU��F�K�AL�GS�XBWSJ�BB�F�GJ�J
FP��V�JIIF�ZJGI��XJWFH��IBBBG�FNFXKAL�GS�X��GI�F"�J�`J�G"
HF�BWSJ�BB{WKXFGBOGI�UHB��JWGDGJ`FSFGUJXGI�BDWB��u�U"
H���OALFGGBD{nIFFX�FP��V�FBWSJ�GHFJ`FGRX��GI�FA|�RP\DWFB,
�H�HF���YZ�FW[��H�PJNKU�KNF�"IFbxR�fBDbxR�fBD,WFZJI
NKI\,NKU�NFUJJS�B�UJH�IJU\�KWBNFUJJWFXJ��BGIGHBW���B��"
IFWXUDQ�RPBB,VJWLFGGBDbMWFXJ��BP�fBDbMH�SBI�UBPWb��GJ
nIBHRU\IR�KSF�GJX�J��FGIBb[IFnIFS�B�JG��[��H�PbEFZJINKI\
xR�fBDG����FWb}SF�BW�C,VIFGJ`FX�De�MB�IJ�JG�JJ,VJW
LFGGBDA�D�JS�FIB�nIF`FA|�,XJ�GI�BIJU\�F,e�M��GJ`FX�D_"
�B�WFWJ�IS�JXU�`�JINFUJJWFXJ��BP�IF�GHB�,NFUJJS�B�UJH�IJU\"
�K�S�FJHIAcNnIFWD`F�F�BUA}GnIF`F��V�U,GFNGI�J��F`F�F�DA
wJ��XFXJU�I\BPWJ�DBWSJ�B�UBGI�BUBGIF�F��BH�GF�JIGHF`F
FSKI�A},GFNGI�J��F,GH�P�U,VIF�K�J_�B�GBGIJW�K�H�BPBGLFG"
GBB��[��H�PJ�KP���S�FXFUZJ�BJWB�J�fBF��F`FGF�JIGHF`FGfJ"
���BDAwFnIF�F�GJ�JFP��V�JI,VIF[��H�P��!���JHJBWJUH�HF�"IF
NFUJJGJ�\JP�K��KNF�Ae�MNKUB�FFNTJX�UJHFA�XJDJ��FSJ�G"
HF`FXFW�,J��FSJ�GHF`FGFCP�IFZJH�H"IF�J�FP�BH�U�AxR�fBDB
LFGGBDA�GUB`F�F�BI\FxR�fBB,WFZJINKI\,`FGSFXB�xJ�"Q�N�Bn"
UD�SFXXJ�ZBIWJ�D,XUDM�WJ�BBG�DP\GLFGGBJ�NKU��FS�FGFW
S�FGIFaBPBVJGHF`F�KZB���BDnI�FG�,JGUB̀ F�F�BI\FG�DPBGLFG"
GBJ�A|�,DBWJC��BXRdFGIFV�RC,��J��S�X�RCM�WJ�BCAxFZJ
G�WFJWK`F�F�BWBFQ�RPBBBFeJ�J��FW[��H�PJ, X̀J�FFNTJ�J



�


NKUF�F�W�U\�KO`FGRX��GI�J��KOB�GIBIRIF�,I�HFJNKUFO�FIB"
VJGHFJN�FR�F�GHFJX�BZJ�BJAmFnIFWRBWSJ�GHB�FSKIS�B�JGH�H
SFPBIB�,I�HB�J`�IB�AxF,VIFH�G�JIGDG�WBOS�JXBH�IF�`FGRX��"
GI�J��FGIB,IF�FW�F`FWF�BNKUBBWJ��FBWSJ�GHBWFSKIFWS�B"
��JGJ�KA�WFXJ��BP�fBD,BH�SBI�UBPW,B�GJnIBGI�RHIR�K,FHF"
IF�KODGH�P�U,B�FW�F`FWSBG\WJ��FGI\,BP��HFWGI�FGJ��FSJ�"
GHF�B�WJ�BH��GHF�HRU\IR�F�IFZJALFGGBDGI�U�WFGIBHFW���"
�FSR,WJZXRS�FVBW,BB�GI�RWJ�IFWJ��FSJBP�fBBAEKFNnIFWH�H"
IFP�NK��JWALFGGBD�JGI�U�XUD`FGRX��GI�,XUDIJ��BIF�B�[��H�"
P��JHF�,I�HGH�P�I\,�PB�IVB�F�ArIFB�GI�RWJ�IWFXJ��BP�fBBB
J��FSJBP�fBBAcNnIFWD�JGI�UNKP�NK��I\A

eUJXRCTB�FVJ�\��Z�K�WFWJ�IA}GFNGI�J��F�JD�UDCG\GIF"
�F��BHFWnI�BV�FGIBA}FNnIFWGH�P�UW�F`F��PAtF�WRU�]W�F`F"
��fBF��U\�K����FXLFGGB�GHF�tJXJ��fBB^{nIFNKUHFWS�FWBGG
WJZXRMNXRU�IBSF�KWBxB_HF�KW,HFIF�KJ��NFI�UB��XnIF�HF�"
fJSfBJ�A�HF�fJSISFUBnI�BV�F���fBB�nIFIS�FJHI�JS�F_JUA
[F�JV�F,NFUJJS�B�UJH�IJU\��SFUBnI�BV��D��fBDAw�fBD{H�HGF"
`��ZX��GI�FA}NK,XJ�GI�BIJU\�F,FInI�BV�FGIBFIH�P�UGDAwFXJUF
�IFW,VIF�Q�RPBB,JGUB`F�F�BI\FQ�RPBB{FHF�H�JI�FWS�IIJ��J
`�RPB�GHFW{���V�UJ91"O`FXF�SJX�UB�F��U�G\BXJDFIFW,VIFnIF
`FGRX��GI�FXUD�K��ZJ�BDBWJ��FnI�BVJGHBOB�IJ�JGF�̀ �RPB�ArIF
SRI\�JS���BU\�K�Ax�HZJ,H�HXUDLFGGBBNKUFNK�JS���BU\�FP�"
D�UDI\FIFW,VIFLFGGBD{nIF`FGRX��GI�FXUDnI�BVJGHBO�RGGHBOA
wJS�FGIF�JS���BU\�F,�̀ BNJU\�FAcNnIFWD�JPXJSBG�USRNUBV�FB
`F�F�BUAmFIFWRVIFnIFI�ZJnI�BV�FGI\�SFUBIBHJAmFnIFWR�RZ��
XJnI�BP�fBDSFUBIBHB{JXB��D`��ZX��GH�D��fBDA

mFSF�FXRwMxcBSU��F�wMxc��[��H�PJAE�JH�ZJIGD,VIF
GwMxcG�DP��KFVJ�\GBU\�FP��K_J��KJFZBX��BDA�W�JSF�DI"
�F,SFVJWRA|J�GI�BIJU\�F,��[��H�PJSFD�BUGDG�F�HURNS�FB`"
���_BO{MPJ�N��XZ��BQ�RPBDA�HURNS�FB`���_BO��XJJIGD��
�J_J�BJG�FBOS�FNUJWGV\J�"IFSFWFT\C,VIF,HGI�IB`F�F�BIF
IFW,VIF��[��H�PJ�GJ X̀���Z�FNKUF�JHFJXFWB�B�F���BJAuKU
SJ�BFXSJ�GBXGHF"IR�JfHF`FXFWB�B�F���BD��[��H�PJAmFIFW�FG"
GB�GHF`FXFWB�B�F���BDAeJ�V�GS�BOFXBI,�FPWFZ�F,VJ�JX��WJ"
�BH��F"J��FSJ�GHF`FXFWB�B�F���BDAe�WB`FGRX��GI����[��H�PJ
�JFVJ�\ GFGIFDIJU\�KA�GUB �K I�HBJ GFGIFDIJU\�KJ, IF �J_BIJ



��

�FS�FGG�WFGIFDIJU\�FAeMNO�PBJ�BUB[���N�OFW��J_BIJ�FS"
�FGG�WBAwJWFZJIJ,P��VBI,IF`X��cSDI\WKPXJG\�SJUUB�RJWH
BGIF�BB,X�b797>"7907`FXK{FN�D�BUFG\I�B`FGRX��GI����[��"
H�PJAcN��PF��UBG\MPJ�N��XZ��GH�DXJWFH��IBVJGH�D�JGSRNUBH�,
Q�RPB�GH�DXJWFH��IBVJGH�D�JGSRNUBH�BM�WJ�BDAdGJIJHF�a"
UBHIK,HFIF�KJWKGJ�V�G��NUCX�JW{F�BNKUBI�WIF`X�ZJArIF
FSKI G�WFGIFDIJU\�F`F `FGRX��GI�J��F`F GI�FBIJU\GI��AxF JGI\,
���J��FJ,�JU\PD�NGFUCIBPB�F��I\B��GGW�I�B��I\BGHUCVBIJU\"
�F�U�PR��KOIF��OGFNGI�J��FJ `FGRX��GI�J��FJGI�FBIJU\GI�FA
w�[��H�PJ�GJ X̀�NKUF,I�HBGIF�BVJGHBGUFZBUFG\,��VB��DGNF�\"
NKe�G��BXGHF`F�����GdBP��IBJ�,�JTJ���\_JLBW�Gm��aBJ�
{�JHFJXFWB�B�F���BJH�HBO"IFH�RS�KOXJ�Z��AeJ�V�GS�BOFXBI
�WJ�BH��F"J��FSJ�GHFJ,F�FGWJ�DJI�FGGB�GHFJ,F�FNFUJJS�B�UJ"
H�IJU\�FJ,NFUJJWFXJ��BP�fBF��FJAdSFU�J�F�W�U\�F,VIFZJXJ"
U�I\bLFGGBDFH�P�U�G\�nIFIWFWJ�I�J���KGFIJGBIR�fBBAwF�
fJUFW,DOFVRGH�P�I\,VIFDNK�JSJ�JFfJ�B��UwMxc�GHBJ�FP"
WFZ�FGIBAwMxcGJ�V�GH�HF�`��BP�fBD��OFXBIGD��JHFJWH�BPB"
GJfJ��FGIJ�BfJUJ�ArIFF�`��BP�fBDXUDFNJGSJVJ�BDJ��FSJ�G"
HF�NJPFS�G�FGIB,J��F�IU��IBVJGHF�NJPFS�G�FGIBAwMxc��G_B"
�DJI`���BfKBS�JXGI��UJ�BDFGaJ�JG�FJ�NJPFS�G�FGIBBGaJ�J
G�FJ�HFWSJIJ�fBBArIFINUFHNKUGFPX���F��JWD]OFUFX�F��F�"
�K^XUDS�FIB�FGIFD�BDGF�JIGHFWR��IBGHR����FSRAQXJIRIeF"
�JIGHB�eFCPB`XJJ`F��IBGHb

s �FGGB�GHF� �U�GIB XJ�GI�BIJU\�F FIGRIGI�RJI �P�J_J���D
SFUBIBH���YZ�FW[��H�PJAQXJ"IF��NUCX�JIGDGUB_HFWS�F��"
WD�GHB�H�J��RTJ�N�F�W�U\�KWFI�F_J�BDWGMPJ�N��XZ��FWA
rIF�JP��VBI,VIFIRIZJ��XFSF�R`�I\GDGM�WJ�BJ�BSFNJZ�I\
X�RZBI\GMPJ�N��XZ��FWA|FUZ�KNKI\�F�W�U\�KJ,�WJ�DJWKJ,
�XJH��I�KJFI�F_J�BDA�MPJ�N��XZ��,BM�WJ�BDLFGGBB�RZ�K
SF��P�KWFNFG�F���BDWA

xJSJ�\,VIFH�G�JIGDZJU�IJU\�FGIB�F�F`FS�FJHI�BVIFIRX�
WFZ�F�UFZBI\BIAXA|�,LFGGBDS�B_U�HIFWRS�FfJGGR,HFIF�K�
SJ�JZB��UBJ��FSJ�GHBJGI���K�SJ��F�SFUF�B�J���JH�ArIF
RI��I��JHFJ`FHFUF�B�U\�F`F`FGSFXGI��,nIFXJHFUF�BP�fBDAEFZ"
�FGH�P�I\,S�B_U�HG�FJWRu��XR�`RA�GUBWKSFGWFI�BW��GBIR"
�fBCGNK�_BWBHFUF�BDWB,HIFGJ�V�G`U���K�S��I�J���[RNJb
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�GS��fK,SFGRIB,�KB`��UBP��F�FBGS��F"�WJ�BH��GHRC�F��RA[IF
`U���K�nHF�FWBVJGHB�S��I�J��MUZB�Jbt���fRPKAm�FBGOFXBI
�F�FJnHF�FWBVJGHFJ,FG�FJ�BJNK�_BWBWJI�FSFUBDWBG�FBOHF"
UF�B�AwJSFUBIBVJGHFJ,�FJ��FJB�XWB�BGI��IB��FJ,�nHF�FWB"
VJGHFJA�`XJ"IFSFGIHF�aUBHI�FJA[IFD�UDJIGD`FGGSF�GF�FWR�J"
`RUB�F���BD�M�`FUJbmF�IR`�UBDA�FVJ�\�BX�KW`FGGSF�GF�FW,
B��Z�KWBIAXA}NK`F�F�BUFI�HFWaF�W�IJ,H�HnHF�FWBVJGHFJ
��P�BIBJSF�GJWS���WJI��WBSFGIHF�aUBHI�FJR�J`RUB�F���BJ{
X���GSJHI�,HFIF�KJS�F�FXDI�GJJ��FSJ�GHBJ`FGRX��GI��Ae�WFJ
`U���FJ�JSKI�I\GDSKZBI\GDB̀ F�F�BI\,VIFnIF�JH�DR�BH�U\��D
GBIR�fBD,B�BHIF�BHF`X�I�HF`F�JSJ�JZB��UA|�SJ�JZB��UB�GJA
�t���fBDFH�PK��U�G\SFGUJMUZB���GOFZJ�GBIR�fBB,BX�R`BJ
J��FSJ�GHBJ`FGRX��GI��ALFGGBDXJ�GI�BIJU\�FSFXF_U�H�JHFJWR
G�FJWRu��XR�`RAQU���FJ,�F�RCGI��IJ`BCSFSKI�I\GD�K��NFI�I\A
yIFS�FBGOFXBIGJ�V�Gb}S�B�JXR�JHBJS���UUJUBAwBRHF`F�J
�KPK��JIGFW�J�BD,VIFeF�JIGHB�eFCPXFUZJ�NKUR�IBBPzJ�I"
��U\�F�BdFGIFV�F����FSK�>1"91"J`FXKA�WJ��FH�H`FGRX��"
GI�F"WJI�FSFUBD,a�HIBVJGHBAwFnIFZJ�JP��VBI,VIFWKXFUZ�K
NKUBS�JH��IBI\G�FJnHF�FWBVJGHFJ�UBD�BJ,HRU\IR��FJ�UBD�BJ
BIAXAt�HIBVJGHB,S�BSFPX�JWQF�N�VJ�JROFXBPdFGIFV�F����F"
SKGI�US�FGIFGX�VJ��GJ`F,VIFWFZ�FGX���I\AeJ�V�GS�FBGOFXBI
IFZJG�WFJAmFGUJGJ�BBf�JI�KO�J�FUCfB�LFGGBD��OFXBIGD�
H�HFW"IF�RIJAsZJ�JIH�HBO"IF�J�HfB���SFGIRS�CTBJBP��JGB`"
��UKA|FUZ��NKI\HF�fJSfBDA|�,WKS�FB`��UB,IFIGI��K�B�J�"
fBF��K�GfJ���B�SFIJ�SJUH��OAm�BP��UBB�K��NFI�UB�F�K�Ac
�JHFIF�KOS���WJI��O�F�F`FGfJ���BDDRZJ`F�F�BUA

_*c����#��-�1)�#�{}�JOFVRP�X���I\�FS�FGF�A�XJG\��SBG��F
]XBGHRGGBD^BDXRW�U,VIFWFZ�FNRXJI�KGH�P�I\GDAxJWNFUJJ,VIF
GHFUUJ`F�DSFVIB�F�GJWGF`U�GJ�AMHF`X�W�F`FGF`U�GBD�JVJ`F
BP�X���I\�FS�FGF�AE�J�GJSF�DI�FA}XUDG�FBO`�RPB�GHBOHFU"
UJ`OFIJUGH�P�I\�JGHFU\HF�JTJ�,�FI�HH�H��JWJ�BW�UF,IFD
GFZWRG\A}OFVRGH�P�I\,VIFW�F`BJ`�RPB�GHBJHFUUJ`BSFXVJ�HB"
��UBFXB�BIFIZJ�FS�FG{P�VJW��WI�H�DLFGGBDb��X�F,F�BRZJ
�JGSF�DI{WFZJINKI\,LFGGBDB�RZ��,�FI�H�DLFGGBDGF�J�_J�"
�F�J�RZ��A�IRIHFUUJ`�dF�F�HF�GI��T�U��GGI��_�F�BWSJ�"
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GHF�LFGGBJ�BS�FVBWB�JT�WBA}OFVRGH�P�I\,VIF��G�WFWXJUJ
XUD��G�JI�HRZ��Z�F,H�H�DLFGGBD,SFIFWRVIFJGI\HF�H�JI��D
GBIR�fBD,�HFIF�F�LFGGBB�RZ��fJUFGI��DBGI�NBU\��DQ�RPBDA
rIF�B�IJ�JG�OGI�NBU\�FGIBLFGGBB,�FLFGGBDIFV�FSF�BW�JI,
VIFfJUFGI�F�,GBU\�F�BGI�NBU\�F�Q�RPBDWFZJINKI\IFU\HFRG"
I�FJ���DaJXJ��IB��F,HF�aJXJ��IB��F����VJRGI�FJ��,�JZJUB
F��RGI�FJ��GJ�V�GA�PXJG\,H�HNKSUFOF�JFI�FGBU�G\HG�FBW
�J`BF��WLFGGBD,H�HNKF���JFI�FGBU�G\HG�FJWRaJXJ��UBPWR,
��P��V�DS�JPBXJ�IF�BPEFGH�K,F��,IJW�JWJ�JJ,P�B�IJ�JGF����
��J�U\�FWaJXJ��UBPWJQ�RPBBA�IF,VIF�J�HfBBmRIB��I�HBJZJ,
H�H�J�HfBBe��H�_�BUB,HXJURFI�F_J�BD�JBWJJIA[FUUJ`�dF"
�F�HF�OF�F_FP��JIa�F�IBGIGHBJX�BZJ�BD�u�UIBB,HF`X�FN�J"
XB�J��KJa�F�IK�KGIRS�UBS�FIB��JP��BGBWFGIB,S�FIB�XJWFH"
��IBB�N�UIB�GHBOGI����OAc�B�FG�F��FWNKUBHFWWR�BGIBVJG"
HBJ,F�BNKUBSUFOBJA�OI�HBFfJ�B��UBAwF,FX��HFZJ,BWJ��F
nIBSUFOBJa�F�IKFIGI�B��UBS�FNUJWKS���VJUF�JH�A�WJ��F
HFWWR�BGIKFIGI�B��UBS�FNUJWKS���VJUF�JH�A�WJ��FF�BS�F"
IJGIF��UBS�FIB�nI�FH��IBBAMFVJ�\OF�F_BJ�FGGB�GHBJXJWFH"
��IKNBUBBOSF�GJW�FPWFZ�KWWJGI�WBSFXXJ�ZB��UB��IBXJ"
WFH��IBVJGHBJRGI�JWUJ�BDnI�FH��IBVJGHBOnUBIAmFnIFWR�F�GJ
�Ja�HI,VIFSUFO�DLFGGBDB`��JISUFORC�FU\I�WAuFUJJIF`F,�J"
�U\�FBWJ��FLFGGBDS�JXFI���IBU�S�FXFUZJ�BJH�F�FS�FUBIBD�
IF�ZJQ�RPBB,I�H�DSUFO�DH�HJGI\,��GHFUFI�DBIAXA}GF`U�GJ�A
cNFGI�U\�KO�JT�OD,WFZJINKI\,SFIFWGH�ZRAxFU\HFDGH�ZR
S�FLFGGBC,HFIF�RC�J��XFSR`�I\A�XJG\`F�F�DI�]GBUF�BHB^B
IAXAwJI�BH�HF��U�GIBGBUF�BHF��LFGGBBA��NRX\IJAdLFGGBB��
S�FIDZJ�BB�GJ�JJBGIF�BB�BHF`X��JRX���UBG\�FJ��KJSJ�J�F"
�FIKA�FI\nIFNKUBGI�JU\fK,OFI\nIFNKUWDIJZ[F��BUF��AdGJ"
`X�,H�HF�NKGBU\�F���FJ��FWFI�F_J�BB�JNKU�LFGGBD,��J�
�BHF`X��FJ��KJ�JRGI��B��UBG�FJ�XBHI�IR�KAdGDHBJXBHI�IR�K
RGI��B��UBIFU\HF`��ZX��GHBJ{OFI\eI�UB��

dX���FWGURV�J��Z��B�GIBIRfBF��U\��D�FU\LFGGBB,��JJJ
��RI�J��JJRGI�F�GI�FAcNFGI�U\�KO�FS�FG�OWKSF`F�F�BWSFIFWA

!�-N���)�����c�#��d��S�FIDZJ�BBSFGUJX�BOXJGDIB"X�J��Xf�"
IBUJI��P�B��U�G\�HIB���D�FU\��P�KOGRN�JHIF��FGGB�GHF�SF"



��

UBIBHB��[��H�PJA�GUB��GGWFI�JI\�FU\,�HFIF�F���FX�F�GIF"
�F�J[�JWU\,����IF�F�GIF�F�J|RW�BX�ZJE�|,H�HdKGVBI�"
JIJ,��GHFU\HFGHFF�XB�B�F���KnIB�FUBb�GUBSFGWFI�JI\��S�B"
WJ��O,HFIF�KJH�G�CIGDHF�aUBHIF�Ae��PRSFGUJSJ��F`F��R�X�
�NO�PGHBO�KNF�F�NKU�JGIJGI�J��FXJUJ`�fBDBPQFGRX��GI�J��F�
|RWK,G��PRSFGUJSJ��F`FX�D�KNF�F�NKUBP�D�UJ�BD�FGGB�GHF"
`FE�|�,HFIF�KJ`F�F�BUB,VIF�GJ�F�W�U\�FS�FBPF_UF,XFIF`F
NKUB�GI�JVBS�JPBXJ�I�mRIB��GH��XBX�IFW��XZBWN�Aw�GHFU\"
HF�GJZJGHFF�XB�B�F���K�FUB,HFIF�KJB`��CI��P�KJGRN�JHIK
�FGGB�GHF�SFUBIBHBb��F`X�H�ZJIGD,VIFGHFF�XB�B�F���K,�B�F`"
X��X�R`BOGURV�DO{�JIA�GUBSFGWFI�JI\��`�RPB�F"FGJIB�GHB�
S�BWJ�{FX�F`F�F�BI�FGGB�GHB�E�|,�IF�FJ{SFGFU,I�JI\J{
E��GR�F�,�F�K�̀ U���eJ�J��F�cGJIBB,HFIF�K�̀ F�F�BI,VIFJXB�"
GI�J��K�SRI\{nIFFN�JXB�J�BJA[�HnIFS�FVJGI\G���RZBb

��IF�F��FS�FGAdKGH�P�UB,VIFFG�F��F�B�IJ�JG{nIFGI�"
NBU\�FGI\B NJPFS�G�FGI\��[��H�PJAE�JB�IJ�JG�F, ��GHFU\HF
naaJHIB����FGGB�GH�DSFUBIBH���GJ�WFWJ�IBWJ��F�S�JGUJXF"
���BBnIF�fJUBbcSDI\"I�HB�KS�B�JUBS�BWJ�KX�F��KOP�ZB"
WF�, HFIF�KJB�F`X�S�FGUJZB��CIGD��FGGB�GHF�SFUBIBHJAdK
G�WBS�B�JUBS�BWJ�MNO�PBB,`XJ��FX�F�GIF�F�JSJ�GBBBS�G"
SF�I�,���IF�F�GIF�F�J,S�F_UF�PBWF�,HF`X�NKUB�GJnIB�K"
NF��KJXJU�,SJ�JH�KIBJ `���BfKBW��X��B�F��D NUFH�X�B IAXA
w�GHFU\HFdKGVBI�JIJ,VIFnIF RURV_�JISFGI�FJ�BJXF�J�BD�F
�P�BWFFI�F_J�BDOGI���VJ�JPS�FP��V�FGI\,FIH�KIFGI\B��GHFU\HF
nIFnaaJHIB��F�S�JGUJXF���BBIF�SFUBIBHB,HFIF��DGJNJGI��BI
fJU\CGFPX�I\GI�NBU\�FJBNJPFS�G�FJS�FGI���GI�Fb

���-�O�!��"�N�)�#{cSDI\GIFU\HF�FS�FGF�,VIFnIFSFOFZJ��
WF�F`��aBC,��J��FIXJU\�FJ�KGIRSUJ�BJA}GVBI�C,VIFXJ�GI�B"
IJU\�F,JGUB̀ F�F�BI\FW�F`F�JHIF��F��FGGB�GHF�SFUBIBHJ,̀ XJ"IF,
���J��FJ,G7996"9<`FX�GIJSJ�\nIF���P�F�JHIF��FGIBGI�U�WJ�\"
_JAwF�JBGVJPU�,H�HWK�BXBWBSFP�D�UJ�BDWSFSF�FXRN�PBSF
SF�FXRGBIR�fBB�MNO�PBBBYZ�F�cGJIBBA|RWGHBJS�JXGI��BIJ"
UB,��P�KJWB�BGIJ�GI��,�XWB�BGI��fBDS�JPBXJ�I�SF"��P�FWRB�F`"
X�I��HIRCI�GJ,VIFS�FBGOFXBIArIF��IF�BIJI��JXFN��UDJIArIF
SFH�PK��JIFIGRIGI�BJSFU�F�GFGIFDIJU\�FGIBH�H`FGRX��GI��AxF,



��

VIFH�G�JIGD�FUBLFGGBB�91"J̀ FXK�R�J`RUB�F���BBHF�aUBHIF�,D
NKGH�P�UI�H,VIFLFGGBDFH�P�U�G\FVJ�\naaJHIB����SJ��F�V�GIBA
rIF{FGI��F�H�FIH�KIF��FJ��F�a�PKHF�aUBHIF�ArIF{|�`FWKG"
GHBJGF Ù�_J�BDSFYZ�F�cGJIBB,GFPX��BJGWJ_���F�HF�I�FU\�F�
HFWBGGBBH�H`����I�WB���nIF��JGSRNUBHJA�GBIR�fBD7996"9<
`FX�{WB�FI�F�VJGH�DFSJ��fBD�MNO�PBBAEKWFZJW`F�F�BI\FN
BWSJ�GHF�SFUBIBHJLFGGBBA�XJG\DGF`U�_RG\G̀ FGSFXB�FW�`�R�F"
�KWA|����IJS�JXGI��BW,VIF�JI�FGGB�GHBOWB�FI�F�fJ�� PF�J
NJPFS�G�FGIB,�JIBO�Q�U\GHFW���F�J,�JIBOR�JHB��`R�BBIAXA
dGJROFXDIGP��I��_�J`FX�DAe�DIFWJGIFSRGIF�JNK��JI,OF�F_FA
MIJSJ�\S�JXGI��BW,VIFIRX�S�BOFXDIX�R`BJWB�FI�F�fKAc�B`F"
IF�K�JGIBH�HBJ"IFFS�JXJUJ��KJSFIJ�B�ZB�F�GBUJ,HFIF�KJJGI\
B�FP�BH�CIbLJ�`B�F��I\S���BU\�F��S�F�FH�fBB,HFIF�KJJGI\b}
�FIVIF"IF�J�BZRArIFS�FGIFH�HH��BH�IR���aJ���UJ797:`FX�A
x�F�GI�HBW_IKHFW{�JR`FX�FUBGJGI\��S�JGIFUbeIFDIUCXB,
FXJIKJ�FXJD�BJf��DB�GJH�H"IFFIS�JGIFU�ZJU�IJU\�FSFX�U\_JA
}�J�BZRGJ�V�GnIF�`FIF��FGIBA[IF`FIF�bsH��B�fK`FIF�Kb|�,
��XBNF`�AmRGI\P��I��S�BOFXDIBP��BW�CIGDWB�FI�F�VJGHF�XJD"
IJU\�FGI\CAc�B`FIF�KGJ`FX�DbwJ`FIF�KA���VBI,��P`F�F��J�J"
XJWA�GUBR�XRIWB�FI�F�fK,IFI�WNRXJIHF�aUBHIAMSFVJWR�K�J
XFSRGH�JIJI�HF`FWFWJ�I�,VIFJGI\P��VBIJU\��DV�GI\��GJUJ�BD,
HFIF��DGnIF�BWSJ�GHF�LFGGBJ�G�DPK��JIG�FJaBPBVJGHFJ�KZB"
���BJBG�FB`����IBB,H�HNKUF,HGI�IB,��N�PJ�MO�UH�U�HBb}"IF
UBV�FGVBI�U,VIFSF�FGGB�GHBWN�P�W�JWFZJINKI\JXB�F`FSFXOF"
X�AmFGUJG�J�ZJ�BDMN�_BXPJWFZ�FNKUFBPN�PK�u�IRWB�KOF"
XBI\OFI\P��I��AwBH�HF��FUBF���NGFUCI�F�JB`��U�A�GSF�K
�FH�R`nIF�N�IRWGHF�N�PK�JGIFDI�KJXJ��F`FD�f�AMO�UH�U�HB{
nIFX�R`FJAx�WP��VJ�BJNKUF�J�FJ��FJ,�SFUBIBVJGHFJAmFIFWR
VIFP��VBIJU\��D̀ �RSS�G�DPK��U�G�FJUBV�FJ�KZB���BJ,G�FCUBV"
�RCNJPFS�G�FGI\GnIF�N�PF�AdFIB�GJA�I�HF�ROFX{nIFFVJ�\
GBU\�K�R�F�XUD��IF�BIJI�LFGGBBAxFZJG�WFJB�MNO�PBBA|�,
UCNFJWB�FI�F�VJGI�FGF�J�_J��FP�WJV�IJU\�FAwFJGUBJGI\�nIFW
HF�aUBHIJOFIDNKFX��BPGIF�F�,P�B�IJ�JGF�����D�nIFW�FGGB�G"
HFWWB�FI�F�VJGI�J,P��VBI,���F��IFnIFWB�FI�F�VJGI�FS�JH��T�I\A
MI�H�DGIF�F��JGI\ArIFIFZJFVJ�\��Z��DSFGI��F�H��FS�FG�G�J"
XBS�FVJ`FA��FIX�R`F�WFWJ�I,FVJW F̀�F�BIHFUUJ`�BPQ�RPBB{



��

�FIRH��B�fKWF`RIS�B�IBAmFZ�UR�GI�AQXJF�BbeJ F̀X�DWKXRW�"
JWFNnIFWAx�HX����IJG��V�U�SFXRW�JW,�SFIFWS�JXGI��BWAm�B"
OFXDIRH��B�fKGFG�FBW��P�J��RIKWSU��FWR�J`RUB�F���BD, GF
G�FBWBS�JXUFZJ�BDWBSF�FJ��F�,SFUBIBVJGHF�,SFUBfJ�GHF�F�`�"
�BP�fBBnIF`FHF�I�FUD�PF�JNJPFS�G�FGIBA|����IJNRXJWIF X̀�S�JX"
WJI�F`F�F�BI\AmFH�nIF`F�BVJ`F�JIAmFH�SUFO�DBWSJ�GH�DLFG"
GBDORXF"NJX�FXJ�ZBInIRGBIR�fBC,nIFIHF�aUBHIALFGGBDFH�P�"
U�G\�JFVJ�\naaJHIB����SFGIHF�aUBHI�FWR�J`RUB�F���BBAc��,
XJ�GI�BIJU\�F,GWF`U�FGI��F�BI\H�F�FS�FUBIBJ,�FFH�P�U�G\SUF"
OFS�BGSFGFNUJ��F�HX�U\�J�_JWRS�FX�BZJ�BCH�J�U\�FWRWB�RA
eIFVHBP�J�BDH�HBO"IFS�FJHIF�,GIFVHBP�J�BDH�HBO"IFHF�H�JI"
�KOS�JXUFZJ�B�AwFFSDI\ZJ,JGUBWKSFGWFI�BW��IJS�JXUFZJ"
�BD,HFIF�KJJGI\BPX�R`BOBGIFV�BHF�,�JBPLFGGBB,��S�BWJ�,]SU��
uFXJ��^,HFIF�K�S�JXSFU�`�JISJ��KWSR�HIFW�FP���TJ�BJNJZJ�"
fJ�AEKNJZJ�fJ�S�JXGI��UDJWP�V�GIRCH�HXJXR_JH,N�NR_JHB
`�RX�KOXJIJ�AMnIFS�BXRINK�_BJ�U�XJU\fK̀ FGIB�Bf,XB�JHIF��
G���IF�BJ�,UCXB,HFIF�KJNKUB�H�BWB��U\�FW��IF�BIJIJ,SFIJ"
�D�_BJX�J"I�BX�VB,X�J"I�BH���IB�KBIAXA�CXBGNFU\_BWGVJ"
IFW,UCXBUBV�FSFGI��X��_BJ,BI�WBO�GI�JIDIUCXB,HFIF�KJIFZJ
BWJUBXFGI�IFV�FNFU\_BJSFIJ�BA|UDW�UJ�\HF`F�NO�PGHF`F���F"
X�I�BIKGDVB{NFU\_BJSFIJ�BA��FIS�JXGI��\IJ{G̀ �RPFW�J���B"
GIB�FP���T�CIGDNJZJ�fK,BI�WBOWJGI�FJ��GJUJ�BJGIJWZJ̀ �R"
PFW�J���BGIB�GI�JV�JIAxF"IFNRXJINFU\_F�WB���nIF�PJWUJA|�"
���IJGWFI�JI\�J�UBGIBV�FALFW��IBH�ArIFFVJ�\OF�F_FA}IFZJP�
WB��F�GJWWB�JA�GUBNKWFZ�FNKUFP��I��FIWJ�BI\�GJ�F��K,D
NK�K_JUSJ��KW��XJWF�GI��fBCAwF,HGFZ�UJ�BC,SFH�I�H�J
SFURV�JIGDAmFnIFWR�RZ�FGWFI�JI\��UCNFJR�J`RUB�F���BJ�J�"
UBGIBV�FA}�J`F�F�C{fB�BV�FBUBS��`W�IBV�FAMGSB�B�{OF�F"
_JJUJH��GI�F,�F�JXUDUJVJ�BDSUFGHFGIFSBDA�JH��GI�FG�WFSF
GJNJOF�F_JJBJGI\NFUJP�\�J�U\��DA�GI\S�FNUJW�NJZJ�fJ��MN"
O�PBBb�GI\AuFUJP�\buFUJP�\A�JVBI\ JJWFZ�F�FP���TJ�BJWb
wJU\PDAdFIB�GJA

��������3{E�JH�ZJIGD,VIFNKUFNKB�IJ�JG�F�HF�fJGJ`FX"
�D_�J`FX�DSF`F�F�BI\FS�FfJGGJAwJGIFU\HFFGFXJ�Z��BB��P"
`F�F��,GHFU\HFFHRU\IR�JXB�UF`�AcNKV�F,HF`X�WK��VB��JWX�R"



��

GIF�F��BJHF�aJ�J�fBB,S�FfJGG�GJ`X�FN`F���B��JIGDAEKXF`F"
���B��JWGDFIFW,H�HBWJ��FWKNRXJW�JGIB��P`F�F�A}NKOFIJU�,
VIFNKH�ZXK�BWJU��BXR�JIFU\HFGFXJ�Z��BJ,SFIFWRVIFFVJ�\
��Z�F��P�B��I\XUDnIF�I�JOGIF�F��J���NFIKOF�F_RCHRU\IR�R
XB�UF`�Ax�HVIF,S�F_R��G,JGUBR��GSFD�DIGDH�HBJ"IFWKGUBSF
nIFWRSF�FXR�IJVJ�BJGJ`FX�D_�J`FX�D,WKRXJUBWH�HFJ"IF��J"
WDXUDFNGRZXJ�BD�SJV�IUJ�B�FI�FGBIJU\�FG�WF`FS�FfJGG�A

��#��"�������3��f�*){}IFZJOFIJUGH�P�I\SFS�FfJGGRA}FI"
�JaUJHGB�F��US�JXKXRTJJP�GJX��BJBSFXRW�U,VIFWKV�GIFS�F"
�FXBWWJ�FS�BDIBDX�RGIF�F��BJ,FNTJH��H�PGHBJ,��PUBV�KOaF�"
W�IF�BUCXJ�,HFIF�KJS�JNK��CI�HF�aUBHI�OBUBX�ZJJGUB�JI
��GBU\GI�J��F`FHF�aUBHI�,�FJGI\F`�FW�KJ��P�F Ù�GBDWJZXR
�BWBA��F�GJOnIBOWJ�FS�BDIBDO�FP�BH�JIIFIZJG�WK�aJ�F"
WJ�, HFIF�K�,W�JSFH�P�UFG\,WFZJI�FP�BH�RI\B GJ�V�GA[F`X�
VJUF�JHVIF"IF̀ F�F�BI,F��KGIRS�JI�̀ U�P�OX�R`F`FVJUF�JH�,GUR"
_�IJUDH�HS�JXGI��BIJU\FS�JXJUJ��F`F��S���UJ�BDAxFJGI\,JGUB
DGJ�V�GVIF"IF`F�F�C,FIWJ�DFZBX�CI,VIFD��WD�B�B`F�F�C
VIF"IF��WD�GHFJBS�FM�WJ�BCB,WFZJINKI\,RWJ�DJGI\��WD�"
GHB�B�IJ�JGA[F`X�nIFIaJ�FWJ��FP�BH�JI,`F�F�DTB�RZJ�FG"
S�B�BW�JIGD�JGF�GJWH�HBGGUJXF��IJU\A��BIF`J��`RWJ�I,HFIF"
�K�SKI�UBG\S�B�JGIB��VB��JIBGVJP�I\A�XJG\JGI\nIFIWFWJ�I,
SFIFWRVIFGFN��UBG\�FS�JXJUJ��FWGWKGUJS�JXGI��BIJUBGIF"
�F�A�FIDBXJDNKU��IFW,VIFNKP�RV�UBGGUJXF��IJU\GHB�XBGHR�GA
|����IJSFSKI�JWGDGXJU�I\I�H,VIFNK��_BS�B��XUJZ�FGIB,BXJ�"
IBV�FGIB,��fBF��U\�FGIBBIAXA�JWJ_�UBNKIFWR,VIFNK��GRG"
UK_�UBBVIFNKWKRGUK_�UBA
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|UDWJ�DNFU\_�DVJGI\,VIFnIFIXFHU�XXF�J�BUBW�JA}OFVR
GH�P�I\,VIFnIF�H�HF�"IFFS�JXJUJ��F�GIJSJ�BXJNCI,SFIFWRVIF
FNKV�FDXJU�CXFHU�XKSFSGBOFUF`BB,SFIFWRVIFDSGBOFUF ,̀��J
SFUBIBHA

�TJSFS�FfJGGRDOFVRGH�P�I\,VIFSFGUJXFHU�X�DNKS�JX"
SFVU�,VIFNK_U�XBGHRGGBD,��JIFU\HF�FS�FGKHFW�JA�DNK
SFS�FGBU��GJÒ �RPB�GHBOHFUUJ`SFXHUCVBI\GDB�JFGI��UDI\IFU\"
HF��W�JFI�JIGI�J��FGI\FI�JV�I\���GJ�FS�FGKA

w�VB��DXFHU�X,DOFVRGH�P�I\,VIF�P�BWFFI�F_J�BDLFGGBBB
Q�RPBBP�SFGUJX�BJ`FXKSFGUJFN�JIJ�BD�JP��BGBWFGIBWFZ�F
FSBG�I\H�HP�SRI���K�HURNFH�P�BWFFI�F_J�B�,HFIF�K�FVJ�\
X�UJHFII���GaF�W�fBF��F`FSFXOFX�,HF`X�RVBIK��CIGD�P�BW"
�KJB�IJ�JGKArIF��WHBXFHU�X�AMFG�F���DIJW�XFHU�X�{nIF
SJ�JSUJIJ�BJBXB��WBH�BFSDI\ZJP�SRI���FGI\UJ`BIBW�KOB
�JUJ`BIBW�KO�FUJ�, B�IJ�JGF�,aF�W�IF��F �P�BWFXJ�GI�BBAd
SJ��F�V�GIBXFHU�X�DNRXR`F�F�BI\FUJ`BIBW�KOB�JUJ`BIBW"
�KOB�IJ�JG�OBXJ�GI�BDOLFGGBB,HFIF�KJB`��CI�FU\��FGGB�G"
HF"`�RPB�GHBO�P�BWFFI�F_J�BDOA

cG�F��F�IJPBGXFHU�X�I�HF�{UJ`BIBW�KJB�JUJ`BIBW�KJ
�FUB�P�BW�FSJ�JSUJIJ�KlFVJ�\V�GIFUJ`BIBW�KJaF�W�IKBG"
SFU\PRCIGDXUDS�JI�F�J�BD�ZBP�\�JUJ`BIBW�KOB�IJ�JGF�l B
I�JIB�IJPBG{S�JI�F�J�BJ�ZBP�\�JUJ`BIBW�KOB�IJ�JGF�VJ�JP
UJ`BIBW�KJaF�W�IKB�FUB�JXJIHSFU�F�XBGH�JXBI�fBBUJ`B"
IBW�KOaF�W�IF�BRV�GIBD��BOLFGGBBAdFInIF,a�HIBVJGHB,FG"
�F���DIJW�WFJ`FXFHU�X�A}JTJOFVRGH�P�I\,VIFIJW�FVJ�\B�IJ"
�JG��DBB�I�B`RCT�DB,���J��FJ,SF�FP���TJ�BB�Q�RPBCDNRXR
SBG�I\XFHU�X,HFIF�K�NRXJIFG�F�K��I\GD��FS�JXJUJ��KOnHG"
SJ�I�KOBGGUJXF���BDOA

eJ�V�GDOFVRHFG�RI\GDIF`F,H�HS�JI�F�DCIGD�ZBP�\�JUJ`B"
IBW�KJB�IJ�JGKGFGIF�F�KLFGGBBAmJ��FJ{VJ�JPFIGRIGI�BJRVJI�



�	

B�IJ�JGF�Q�RPBBArIFSJ��K�S�B�fBSAdIF�FJ{VJ�JPN�PB�F��"
�BJIFU\HF��G�FBOB�IJ�JG�OAwJGWFI�D��IF,VIFS�JXKXRTB�
XFHU�XVBHSFXVJ�H�RUW�F`FGRN�JHI�FGI\�FGGB�GHF�GIF�F�K,F��,
�FG�F��FW,N�PB�RJIGD��GFNGI�J��KOB�IJ�JG�O,V�GIFE�HB��JU"
UBJ�GHBO,B��UF`BHJ]OFUFX�F��F��K^Ax�JIB�BVJI�J�IK�SR�H"
IKH�G�CIGDRIBUBP�fBBAm�FBGOFXBIRIBUBP�fBDX�ROFVJ�\��Z"
�KOWFWJ�IF�AmJ���D{nIFRIBUBP�fBDB�IJ�JGF�GIF�F��HF�a"
UBHIJ{MNO�PBBBYZ�F�cGJIBBA�IRIDOFVRFSDI\ZJ�GSFW�BI\
S�JXKXRTJ`FXFHU�XVBH�,HFIF�K�`F�F�BU,VIFLFGGBCRS�JH�CI�
S�F�NO�PGHFGIBAw�G�WFWXJUJLFGGBCWFZ�FRS�JH�RI\�]S�F�FG"
GB�GHFGIB^�nIFWSU��J,SFIFWRVIF�BXUDHF`F�JGJH�JI,VIF,RIB"
UBPB�RDBUBP�TBT�D�H�HFW"IFSU��JB�IJ�JGKIF�ZJMNO�PBB
BUBYZ�F�cGJIBB,LFGGBD�JP�TBT�JIBO,�U\JI�FXR��G�FC
WJU\�BfRA�,��HF�Jf,�B�IRFP��DRIBUBP�fBDF_BNFH`�RPB�GHF�
GIF�F�KArIF�JRS�JH,�HFWSUBWJ�I�RIBUBP�fBDF_BNFH`�RPB�G"
HF`FSFUBIBVJGHF`FHR�G�B`�RPB�GHBOSFUBIBVJGHBOHR�GF�,HFIF"
�KJNKUBB���V�UJHF�aUBHI�BS�FXFUZ�CIGDAdFP\WJWOFIDNK
G�WK�D��K�S�BWJ�BPFUDfBBMNO�PBB,HFIF�F��JFGI��BUB�KNF"
��,H�FWJH�HVJ�JPLFGGBC,BGH�I\G�DPBG��J_�BWWB�FW,VIFB
RGBUBUF�UBD�BJLFGGBB��MNO�PBCAdS�JXKXRTJWXFHU�XJ`F�F"
�BUFG\FNFSKIJ]IJ��BIF�B�U\�F`FRS���UJ�BD^,{���J��FJ,PXJG\
FVJ�\GOFZBF_BNHBLFGGBBBF_BNHBQ�RPBB��GJ��JWDSFXVJ�HB"
���BJIJ��BIF�BB&��	�	��GJUJ�BDB&��	�	G�WBOGRN�JHIF�A

dSJ�BFXJSFX`FIF�HBXFHU�X�DGI���U�G\��P`���BVBI\UJ`BIBW"
�KJ�FUBBB�IJ�JGKFI�JUJ`BIBW�KO�FUJ�BB�IJ�JGF�LFGGBBSF
FI�F_J�BCHQ�RPBB,BnIFNKUFGUFZ�FAyIFH�G�JIGDUJ`BIBW�KO,
WFZ�F��N�FG�I\I�HFJWJ�C�SJ��FJ{NUBZ��_B�GFGJX,�FS�FGK
FNTJ�NJPFS�G�FGIB,HFIF�KJG�DP��KBGP�TBIF�`���Bf,GIJWBZJ
�FS�FG�WBIJ��F�BPW�,HF�I��N��XK,I��aaBH�{P�nIBWGIFBIB�IJ"
�JG�NJPFS�G�FGIBB�UBD�BJ��NUBZ��_JJGFGJXGI�Fl�IF�FJ{GF"
O���J�BJ�FUB�UBDIJU\�F`FB`�FH��CZ�FH��H�PGHFWHF�IJHGIJB
�FFNTJ�H��H�PGHFWHF�IJHGIJlGFO���J�BJGBU\�F`F̀ FUFG��WJZXR"
���FX�FWGFFNTJGI�JSFIJWJ[��H�P�,��FS�FG�O[��H�P�A

eJ�V�GFIFW,VIFH�G�JIGD�JUJ`BIBW�KOB�IJ�JGF�,BUBH�H
F�B�FSUFT�CIGD�ZBP�\�SJ��FJ{IRIDS�BNJ`RHSFWFTBS�JXK"
XRTJ`FXFHU�XVBH�, HFIF�K�RSFWB��UFN �I��BPW�O, �RXBWJ�I�O
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BWSJ�GHF`FGIBUD,GF�JIGHF`FGIBUD{��GGW�I�B��I\[��H�PH�HGFN"
GI�J��FGI\lnIFS�JH��G�FFI��Z�JIGD,��S�BWJ�,���P���BB]dU�"
XBH��H�P^;]�U�XJI\[��H�PFW^=ArIF,H�HNK,BGIF�BVJGH�DBUUCGI"
��fBDl�IF�FJ{nIF��P�KJIJ�J�KJH�R`BAw��J��FJ,�JGIFBIBO
SJ�JVBGUDI\ArIF,WFZJINKI\,BS�BNUBZJ��KJH[�JWUC,BHWn"
�BBEFGH�K,BH`J�J��UBIJIRYZ�F`FaJXJ��U\�F`FFH�R`�,HFIF"
�KJBWJCIG�FBB�IJ�JGKBG�FBSF�JGIHBA

eJ�V�GDSFGI���CG\��HF�H�JI�KOS�BWJ��OS�FBUUCGI�B�F"
��I\XB��WBHRSJ�JSUJIJ�BDUJ`BIBW�KOaF�W�IF�G�JUJ`BIBW�K"
WBB�IJ�JG�WBBXJ�GI�BDWBA}��V�RGRV�GIBD�`�RPB�F"�NO�PG"
HFWB`�RPB�F"FGJIB�GHFWHF�aUBHI�OA}SFGI���CG\SJ�JVBGUBI\
UJ`BIBW�KJaF�W�IKBS�F`UDXK��CTBJVJ�JP�BO�JUJ`BIBW�KJ
B�IJ�JGKBXJ�GI�BDAw�V�JWGRV�GIBD�SJ�J`F�F��KOS�FfJGG�OB
�FGGB�GHBOWB�FI�F�VJGHBOGBU;OFVR��SFW�BI\,VIF�91"O`FX�O
�GIRSUJ�BJ �ewQB IF`X�, B GJ�V�GQ�RPBJ��FGS�B�BW�JIGDH�H
�K�RZXJ��K��HI,BP��V�U\�F�nIFWGRTJGI�F��UX�F��F�GI��X��I=A
mFIFW{VUJ�GI�F�ccwBRV�GIBJ�~J�J�GHFWS�FfJGGJlVUJ�GI�F
�`�RSSJX�RPJ�QJ�J��U\�F`FGJH�JI��DccwBBGOFXDT�DBPnIF`F
�FU\�SJ�J`F�F��FWS�FfJGGJlRV�GIBJ�VJIK�JOGIF�F��JWaF�W�"
IJ,FGFNJ��FSF�FS�FG�WNJPFS�G�FGIBlB�BfBB�F���BJI�JOGIF�F�"
�J`FaF�W�I�eFVB�GHF`FS�FfJGG�, HFIF�K�S���UUJU\�FBXJI G
~J�J�GHBWB�J�GJ X̀�HF�GI�RHIB��FlBSFXHF�Jf{��P�KJV�GI"
�KJFX�FGIF�F��BJB�BfB�IB�K ;��S�BWJ�,�JX���F,�JG�F�0118
`FX�,NKU�B�BfB�IB��VJIK�JOGIF�F��J��GI�JVBS�JPBXJ�IF�,HF"
IF��D�JGFGIFDU�G\,SFGHFU\HRe��H�_�BUB��J��JRV�GI�F��U=A

dGJSJ�JVBGUJ��KJ�K_J{nIFUJ`BIBW�KJS�FfJGGK,aF�W�"
IK,�F��BORV�GIBJLFGGBB�J�GJ X̀�S�FP��V�F,�J�GJ X̀�D��FB�J
�GJ`X�GS���JXUB�FAdFP\WJW,HS�BWJ�R,C`FFGJIB�GHB�GURV��ArIF,
FSDI\ZJ,WB�FI�F�VJGHBJGBUK,UBXB�RCT�D�FU\BI�BN�I�U\F��,
HFIF�KJP�XJ�GI�F���KAt�HIBVJGHB,�FGJIB�GHFWN�I�U\F�JNFU\"
_B�VJUF�JVJGHB��JGR�GGFGIFBIBPGJ�J�FFGJIB�GHBOGBUAwF�IF
ZJG�WFJ��JWD{LROGHB�IF��JU\,HFIF�K�D�UDJIGDH���UFW,SF
HFIF�FWR,�BXUDHF`F�JGJH�JI,SJ�JIJH�JI�FJ���DIJO�BH�BF�R"
XBDA�FGFNJ��FD��KWnIFGI��F�BIGD�SJ�BFXKFNFGI�J�BD̀ �RPB"
�F"C`FFGJIB�GHBOFI�F_J�B�AyIFH�G�JIGDVJIK�JOGIF�F��J`FaF�"
W�I�,�Q�RPBBF�FVJ�\V�GIFRSFWB��JIGD,H�H]I�BS�FIB�FX�F"
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`F^,SFGHFU\HReJ�J���DcGJIBD�KGIRS�JI��JWFIXJU\�KWGRN�JH"
IFWAdP�HUCVJ�BJWFZ�FGH�P�I\,VIF�FaBfB�U\�KOSJ�J`F�F�"
�KOaF�W�I�O�GJ��JWDS�FD�UDCIGDX�F��KJGI��X��IKA

xJSJ�\OFVRSJ�J�IB��HF�H�JI�KJS�BWJ�K�WJ_�IJU\GI���
ZBP�\�J`BF�F�HF�aUBHI�Aw��J��FJ,GIFBI��V�I\GI�H��PK��J"
WF�S�GSF�IBP�fBBAEKGJ`FX�DRZJ`F�F�BUBFNnIFWAt�HIBVJGHB
S�GSF�IBP�fBDIFZJFXB�BPSRIJ�UJ`BIBWBP�fBB�JUJ`BIBW�F`F
�WJ_�IJU\GI���ZBP�\�J`BF��A�nIFG�DP��F,GFX�F�GIF�F�K,G
RGBUJ�BJW�UBD�BD,GX�R`F�GIF�F�K,GX�F��KWBGI��X��I�WBVJ"
�JP�SJUUB�F���BJHP�TBIJG�FBO`��ZX��A�JTJ,VIF�JW�UF��Z"
�F, nIFUJ`H�DUJ`�UBP�fBDH�BWB��U\�KOaB`R�, HFIF�KWGJ�V�G
FVJ�\UJ`HFSFURVBI\�FGGB�GHB�S�GSF�IA��GJnIB`FXKnIFNKUF
I�H�SJ�J�FPHB,HFIF�KODRZJHFG�RU�G\,{nIFF�RXBDB�FJ���DIJO"
�BH�,BIAXAmFWBWF�GJ`FSJ�JVBGUJ��F`F��XFRSFWD�RI\SFUBIB"
VJGHFJX��UJ�BJ, HFIF�FJFGRTJGI�UDJIGD GFX�F� GIF�F�KSRIJW
BWSU��I�fBBG�FBOH�X�F���KG_BJn_JUF�K�U�GIB,H�H�MNO�"
PBB,I�HB�Y`F"cGJIBBA��JX���BJ�KNF�K�MNO�PBBNKUBFVJ�\
OF�F_J�BUUCGI��fBJ�HnIFWRA}SFPZJJTJ�J��RG\H�FS�FGRIJ"
�J�F�nHF�FWBHB,HFIF��DG�DP���G�UBD�BJW��HF�aUBHI�KJ�J`B"
F�KA[GI�IB,FXB�BPWBaF�S�F̀ �RPB�F"�NO�PGHB�HF�aUBHIG�DP��
H�H��PGIJ�J�F�nHF�FWBHF�,�JX�BZBWFGI\CB`J�J��U�WBAEBa
`U�GBI,VIFLFGGBDFI�DU�MNO�PBCRQ�RPBB,IFJGI\,nIFGXJU�UB
�FGGB�GHBJ`J�J��UK,SFIFWRVIFF�BOFIJUBBWJI\X�VB��yJ��FW
WF�JA[�H�B�NGR�X�FP�RVBI,�FI�HF�WBaGRTJGI�RJI,BF�BWJJI
SFXGFNF�FVJ�\FIX�UJ��FJ,�FH�HFJ"IFFG�F���BJA

[F�I��N��X�AwJOFVRR ÙRNUDI\GD�nIRIJWR,�FSFBGGUJXF���B"
DW�WJ�BH��GHF`FfJ�I��NF�\NKGI���G��fBF��U\�F�HF��RSfBJ�B
HF�I��N��XF�;�4��..�
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QRX�RIGHB��n�FSF�IB�JHFIF�KJ�FGGB�GHBJ�FJ��KJaB`R�KGSF"
GFNGI�RCISJ�J�FPHJ���HF`�RPF�AsZJ,���J��FJ,�GHFU\P\DRSFWD�R
ZJUJP�RCXF�F`RAdSU��JIJ�J�F�nHF�FWBHBD�BVJ`F�JFfJ�B��CB
FSDI\ZJ`F�F�C,VIF,WFZJINKI\,�RGUF�BDOBPFUDfBB,�HFIF�RC
Q�RPBDSFGI��BU�MNO�PBC,nIFNKU�KOFXAwFFSDI\ZJPXJG\S��HIB"
H�X�F��KOGI��X��IF�AeFX�F�GIF�F�K,nWN��`FewQ,�GX�R`F�
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GIF�F�K{FIH�KIBJZJUJP�F�XF�F`BBIR�BPW,HFIF�K�GJ�V�G��VB"
��JIGDAxFJGI\,nIFIRS�JHH�G�JIGDLFGGBBNFU\_J,VJWMNO�PBBA

eJ�V�GDOFVRSJ�J�IB��NFUJJ_B�FHBJ�FS�FGKNJPFS�G�FG"
IBAsZJGJ`FX�DRSFWB��UFG\B`F�F�BUFG\FNnIFWAw�V�RGm��"
HBGGHF`FRTJU\DAcGFNJ��F�F�IF�RCVJVJ�GHRCH�WS��BCm��"
HBGGHFJRTJU\JS�B�UJHUF��BW��BJLFGGBBAwBXUDHF`F�JGJH�JI,
VIF`�RPB�GHBJ�U�GIBIF`X�NKUB�J�GFGIFD�BBHF�I�FUB�F��I\
GFNKIBD,HFIF�KJS�FBGOFXBUB�m��HBGGHFWRTJU\JAdWJGIJGNJ"
ZJ�f�WBS�F�BH�UBNFJ�BHB,HFIF�KJH�HNK�FGGI����UB��UBGBUK,
�SFIFW�FP���T�UBG\���F��RAdFII�H�Da�HIFUF`BDSF�UJHU�a�H"
IBVJGHBGBU\�FJX��UJ�BJGFGIF�F�KLFGGBBBRIBUBP�fBCm��"
HBGGHF`FVJVJ�GHF`Fa�HIF��AxRIB �WJ�BH��GHFJ �WJ_�IJU\GI�F
NKUF,B�FGGB�GHFJ�WJ_�IJU\GI�FA�NKU�FNT�DSU�IaF�W�NF�\"
NKGIJ��F�BPWFWA�FVJ�\B�IJ�JG�F,H�HF�BSF"��P�FWRSFXOFXB"
UBHnIF�S�FNUJWJAeFGIF�F�KLFGGBBNKU�SFUBIBH�RGI��_J�BD,
BWKP��JW,VIFNKUF�JGHFU\HFNFWNJZJHAMGFGIF�F�KMWJ�BHB,
nIFNKUFRGI��F�UJ�BJI��XBfBB�FJ��F`FGFI�RX�BVJGI��,VIFSF"
IFWSF�UJHUFP�GFNF�>81̀ �RPB�GHBOGFUX�I����H,BVIFS�B��JG"
UFS�F`��WWRI�J�B�`F�BFG��TJ�BD,VIFNKUF�GI�JVJ�FGNFU\"
_BW�FPWRTJ�BJWG�FGGB�GHF�GIF�F�KA[F`X��GJnIF��VB��UFG\,
DNKU��eFVBBGWFI�JU�IJUJ�BPF�{LFGGB�GHB�SJ��K�H���U{B
�X�R`RP��U�,VIFDRJO�U�BPGI���K,��FP���T�CG\��BHRX�,SFIF"
WRVIFSFH�PK��UB,H�HQ�RPBD��GS�U�G\��V�GIBA�SFW�CG�F�
_FHA�,���J��FJ, IRI ��Z�FRSFWD�RI\WJXB�"XBGHR�G, HFIF�K�,
WD`HF`F�F�D,�J�GJ`X�FN�JHIB�J�A�nIF,���J��FJ,JGIJGI�J��FA
w��J��FJ,�JGIFBII�JNF��I\FIWJXB�NFU\_F�FN�JHIB��FGIB,SF"
GHFU\HRnIF��GS�FGI���J���DS��HIBH�A�SFGUJX�JJ,VJ`FDOFVR�
HF�IJHGIJm��HBGBHFG�RI\GD{nIFWF�BIF�B�`F��DWBGGBDcue�,
HFIF��DH�H��P�G�DPBG�J��PNJ�BOF���`���BfJNKU���JXJ���
0111̀ FXRA��SUFI\XF011<̀ FX�F��FNJGSJVB��U�S�FP��V�FGI\̀ ��"
�BfKWJZXRQ�RPBJ�BLFGGBJ�,BnIFFNJGSJVB��UF�JHFIF�KJ`�"
���IBBNJPFS�G�FGIBAwFa�HIBVJGHBBP"P�IF`F,VIFcue�BLFGGBD
�JGF_UBG\��FS�FG�OSFW��X�IR,WBGGBDNKU�S�JH��TJ��,BnIF,
DXRW�C,XFUZ�FNKI\SF�FXFWXUDGFZ�UJ�BDA

eJ�V�GOFVRSJ�J�IBH�FS�FG�W�FJ��KON�PA�GI\I�HF���G"
S�FGI���J��K���JHXFISFnIFWRSF�FXR�Q�RPBBAQF�F�DI,VIF��`"
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UBV��J,ROFXD,�BHF`X��JS�FT�CIGD,��RGGHBJ�BHF`X��JROFXDI,
S�FT�DG\Ad7999`FXR��eI�WNRU\GHFWG�WWBIJcue�NKUFXFG"
IB`�RIFGF`U�_J�BJSF�K�FXRIDZJUF��FGGB�GHF�IJO�BHBXF0111
`FX�BSF�K�FXR�FGGB�GHBO�FJ��KON�PBPQRX�RIK,MO�UH�U�HB,
u�IRWB,d�PB��B{XF0117`FX�ArIFS�FBPF_UF�d�PB��BAwFSF
FGI�U\�KW�FJ��KWN�P�W�JBPWJ�BU�G\GBIR�fBDA��FIWK�GJ
��NUCX�UB�JX���BJGFNKIBDSFGUJW��I�0118`FX�,HF`X��S��U�"
WJ�IJQ�RPBBNKUBS�B�DIK�JHFIF�KJGF`U�_J�BD,XJHU���fBBSF
�JBGSFU�J�BCeI�WNRU\GHF`FGF Ù�_J�BDLFGGBJ�,BHF`X�61W�D
��_BWB�BGI�KB�FGI����KOXJUS�B_UBHGF`U�GBCF�K�FXJ�FG"
GB�GHBO�FJ��KON�PXF011>`FX�BPMO�UH�U�HBBu�IRWBArIBW
GF Ù�_J�BDW,HF�JV�F,JTJS�JXGIFBIG�J�_BI\GDAdFS�FGKGIFDIG
FX�F�GIF�F�KIJO�BVJGHBJ,GX�R`F�GIF�F�K�FGGB�GH�D|RW�XFU"
Z����IBaBfB�F��I\GFFI�JIGI�RCTBJXFHRWJ�IKArIFIFZJS�JX"
GIFBIGXJU�I\,BH�HnIFNRXJI{�JBP�JGI�FA

dnIFWHF�IJHGIJGUJXRJIRSFWD�RI\FNGRZXJ�BD��IBIJ��F�BG"
IBVJGHBOXJ�GI�B�HFIF�KJGI�FDIGDFSDI\ZJ�J��S��BIJI�F�FG�F"
�JA�XJIFNGRZXJ�BJIF`F,GXJU�I\UBfJ�I�S�FIB�IJ��F�BPW�BUB
RV�JXBI\S�I�RUB�F���BJ�FGGB�GHBWBGBU�WB,��S�BWJ�,m��HBGBA
��JS�JXSFU�`�JIGDS���UUJU\��D,GBWWJI�BV��DWJ��XUD`�RPB�G"
HBO�FJ��KOGBUA[�HGUJXGI�BJ{nIFI�FS�FG��GJ`FX�D�IRSBHJA

w��J��FJ,IRIGIFBIHFG�RI\GDIF F̀,VIFFP��V�JIXUDQ�RPBBBWJI\
�FJ��KJN�PK��G�FJ�IJ��BIF�BBAEKGJ`FX�D̀ F�F�BUBFXJWF�BP�"
fBBAwJP��C,��GHFU\HFnIFWFZ�F��P��I\XJWF�BPB�F���BJW,�F
FS�JXJUJ��K�FN��P���`��UBfJLFGGBB,HF�JV�F,GRTJGI�RJIA�F�
�GGFfBB�F���GGF�JIGHBWFN��PFWfJ��FGIDWB,GIBUJWZBP�BBIAXA
�nIBN�PKeF�JIGHF`FeFCP�GBW�FUBVJGHB�FGS�B�BW�CIGD, H�H
]���`�IKUR^A�nIF�FGS�BDIBJFVJ�\NFUJP�J��FJA

}OFVRSJ�J�IBH�FS�FG�W,G�DP���KWG��fWJ�\_B�GI��WBA
w�S�BWJ�,HFWS�HI�FS�FZB��CTJJ��WD�GHFJ��GJUJ�BJ�e�Wf"
OJ"|Z���OJIGHFW�J`BF�J;MO�UH�U�HB,wB�FfWB�X�=��FGGB�GHBO
�FJ��KON�P�O�BXBI`����IG�FJ��JS�BHFG�F�J��FGIB,NJPFS�G�F"
GIBBP�TBIKS�FIB�xR�fBBAdFIIRINFU\_FJ��GOFZXJ�BJWJZXR
FaBfB�U\�F�SFPBfBJ�BUBSFPBfBJ�NFU\_B�GI��BSFPBfBJ�WJ�\"
_B�GI��,VIFJTJNFU\_J��PFNT�JIBI�Ha��`WJ�IB�F����FJFN"
TJGI�F�GI���JALFGGB�GHFJ�UBD�BJPXJG\FVJ�\NFU\_FJAyJ�JP
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N�PR{nIFFXB�a�HIF�Au�P�SJ�JSUJIJ��GXJ�JZ�F��RGGHF���UC"
IF�B�FGGB�GHBWBW�GG"WJXB�;HFIF�KJNFUJJXFGIRS�K�|Z���OJ"
IBB, VJWIJZJ `�RPB�GHBJ=A[ GFZ�UJ�BC, nIF �GJS�FBGOFXBI��
aF�JF_BNFHBF_BNFV�F`FHR�G�`�RPB�GHF`FS���DTJ`FfJ�I��A
xRI�GI�JIJTJ�FS�FGI�RXF�F�WB`��fBB,HFIF��DFGFNJ��F�KGFH�
G�JXBWJ�\_B�GI�Am�JXKXRTB�XFHU�XVBHS�B�FXBUfBa�KArIF
211IKGDVI�RXF�KOWB`���IF�BPQ�RPBB,HFIF�KJS�FZB��CI�LFG"
GBBAy�GI\BP�BO,HF�JV�F,BP���F�F�,̀ XJS�FZB��CI��fWJ�\_B�"
GI��AdQ�RPBB�JIX�F��F`F`��ZX��GI��,BXUDIF`F,VIFNKUJ`VJ
FNOFXBI\GDB�JS�BFN�JI�I\�BPK;HFIF�KJIFZJ��XFFI�JGIBHS�F"
f�JI��BCIJ�J�F�nHF�FWBHB,I�HH�HnIFSF�FXHHF��RSfBB=,UCXB
S�BFN�JI�CI�FGGB�GHBJS�GSF�I�A}RZJGH�P�U�,VIFnIFFVJ�\UJ`"
HFGXJU�I\A�F�BH�HNKG�WBGJNDGI��DI��JUJ`�U\�FJSFUFZJ�BJ�
SFURV�JIGD,VIFR�BOX�F���DBXJ�IBV�FGI\ArIF,���J��FJ,�JIFU\HF
��SFUBIBVJGHFWR�F��J,�FB��GFfB�U\�FWBSGBOFUF`BVJGHFWA

cIXJU\�F��XF��GGW�I�B��I\�FS�FGKnHF�FWBHBBP��BGBWFG"
IBAEKS�JH��G�FP��JW,VIF�n�J�`JIBVJGHFWGWKGUJQ�RPBDP��B"
GBW�FILFGGBBA�nIF,���J��FJ,IJ�J�UBB,HFIF�KJGRTJGI�RCIB
��XFBWJI\BO��BXR,R��Z�I\BRVBIK��I\A

mFXHF�JfXFHU�X�DS�FGIFOFVRSJ�JVBGUBI\WBaKBUJ`J�XK,
HFIF�KJGRTJGI�RCI��RGGHF"`�RPB�GHBOFI�F_J�BDOG`�RPB�GHF�
GIF�F�KAmJ��K�WBa{nIFIF,VIF`�RPB�F"�NO�PGHB�BUBZJ`�RPB"
�F"FGJIB�GHB�HF�aUBHIKX�ROGIF�F��BJHF�aUBHIKWJZXRLFGGBJ�
BQ�RPBJ�AdGJnIB̀ FXK,BGOFXDBPnIF`FWBa�,�JRVBIK��UBG\G�WKJ
FG�F��KJGRN�JHIKHF�aUBHI�AdIF�F�WBa{nIFIF,VIF�F�GJW�B"
�F��I�LFGGBD,BFIGCX�{BPNJ`��BJFI�JIGI�J��FGIBSFSF�FXRIF`F,
VIFS�FBPF_UF�F��JWDHF�aUBHI�,BGOFXDBPnIF`FWBa�Ax�JIB�WBa
{nIFIF,VIFWFZ�F]HLFGGBBSF�J��RI\GDGSB�F�,�H��S�XRSJ�J"
XFW^;JGUB�PDI\a��PRBPBP�JGI�F�GH�PHB=ArIF,HF�JV�F,�J�J�UBG"
IBV�F,SFIFWRVIFLFGGBD{G�WK��UBDIJU\�K�GFGJX,HFIF�K��BHR"
X��JXJ�JIGDB��XFG�BW��U�ZB��I\FI�F_J�BDBH�HWFZ�FNFUJJ
OF�F_BJA�VJI�J�IK�WBa{nIFIF,VIF��S�XGS�GJIQ�RPBCAcGFNJ�"
�FnIFS�F ÙDXK��UFG\S�B�BPBIJuR_�,HF X̀�G�JXB��GJUJ�BDSF"
D�BUBG\I���GS����IK�]uR_{IKGS�GJ_\Q�RPBC^A|UDRU�ZB���BD
Q�RPB�F"LFGGB�GHBOFI�F_J�B���XFSJ�JFGWKGUBI\nIBWBaKA

dS�B�fBSJ,DP�HF�VBU�AuFU\_FJGS�GBNFP���BW��BJA



��

I���
���a

��0�����3�4�* {mFUR�FS�FGA�GUB��GGW�I�B��I\,|Z���, I�F�
XFHU�X]LFGGBD�F��RI�BSFUBIBVJGHFWXBGHR�GJQ�RPBB^,IFIK̀ F"
�F�B_\��JWFUJ`BIBW�KOB�JUJ`BIBW�KOWJIFX�OA�GUBNKIK
XJU�U�XFHU�X]Q�RPBD�F��RI�BSFUBIBVJGHFWXBGHR�GJMNO�PBB^,
IF,���J��FJ,SFURVBUFG\NKIFZJG�WFJArIFUJ`BIBW�KJB�JUJ`B"
IBW�KJWJIFXK�WJ_�IJU\GI��AdG�DPBGnIBWFXB��FS�FGAdI�FJW
XFHU�XJJGI\SF�BW��BJIF`F,VIF��fBF��U\�KJWJ�\_B�GI��B�J"
HFIF�KJX�R`BJG�JXB��GJUJ�BDQ�RPBB�J�BXDÌ ����I�NJPFS�G�F"
GIB�`�RPB�GHFW`FGRX��GI�JBB�F`X��BXDII�HF�`����INJPFS�G"
�FGIB�LFGGBBAEFZ�F�R`�I\BO,VIFF�BI�HBJ�J��PRW�KJB�BXDI
`����INJPFS�G�FGIB�LFGGBB, �WFZ�FSF�IBSFX�R`FWRSRIBB
GXJU�I\I�H,VIFNKR�BOGWJGIBUBG\BOS�JXGI��UJ�BDFNJPFS�G�F"
GIBAeH�ZBIJW�J,�VIFXJU�JIGD�Q�RPBBXUDIF`F,VIFNKGI�I\S�B"
�UJH�IJU\�F�XUD G�FBO `��ZX��,XUD��fBF��U\�KOWJ�\_B�GI�,
HFIF�KJS�FZB��CIGJ`FX�D��IJ��BIF�BBQ�RPBBb

IP�)��IP�#�4�Q#���{[F�JV�F,DnIF̀ F�F�BU�,�NGFUCI�F�BHF"
`F�J�B�DA[F�JV�F,Q�RPBDG�W�X�U�SF�FXG�FBW��fWJ�\_B�"
GI��W,VIFNKF�BGJNDI�HFTRT�UBA�,HF�JV�F,SJ��FJ,VIFGJ�V�G
��XFXJU�I\{nIFGI�FBI\S���F�FJ̀ FGRX��GI�F,HFIF�FJNRXJIFG�F"
���F��P�TBIJS���VJUF�JH�BHFIF�FJX�GI�FPWFZ�FGI\H�ZXFWR
`��ZX��B�RSFVR�GI�F��I\GJNDSFU�FfJ��KW,SFU�F�U�GI�KW,SFU"
�FS����KWBP�TBTJ��KWA�nIFFVJ�\GUFZ�F,SFIFWRVIF�GJWK
P��JW,�H�HBOGUFZ�KORGUF�BDOWKZB�JWA��J�GJ`X�SFUBIBH�
BXJI�IFW��S���UJ�BB,�HFIF�FWNKOFIJUFG\AwFJGI\��XJZXKA

_*c����#��-�1)�#{cVJ�\��Z�K�XUDWJ�DXFHU�XA}GBZRB�GJ
��JWDXRW�CAm�JXKXRTB�XFHU�XVBH��GGH�PK��UF�FUBLFGGBB,F
�FGGB�GHFW�BXJ�BBBR�J`FNKUFFVJ�\W�F`FH�BIBVJGHBOP�WJ"
V��B��FI�F_J�BBGFNGI�J��F�GI���KA��FI�nIFWXFHU�XJIFZJ
FVJ�\W�F`FH�BIBVJGHBOP�WJV��B���X�JGGFNGI�J��F�GI���KA
rIFFVJ�\PXF�F�FAwFGX�R`F�GIF�F�K,DP�X�CGJNJ�FS�FG{��FI
OFI\SFFX�FWRSR�HIR,H�G�CTJWRGDLFGGBB,JGI\H��GH��JVJ���Db
xFJGI\,S�DWFGH�ZJW,VIFnIF�GJWBaFUF`BDVJ���DAwR�JGI\UB
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OFIDNKH�HF�SFURG�JIUK�WBaFI�FGBIJU\�FLFGGBBBUBH�H�D"
�BNRX\G�JIU�DVJ�IFVH�,S�BGRIGI�RJInIF�F��RI�J��JWXBGHR�GJ
�Q�RPBBb}�FIP�X�CGJNJ�FS�FG,DWF`RFVJ�\W�F`FH�BIBVJGHBO
P�WJV��B��KGH�P�I\�FI�F_J�BBLFGGBBB�FIXRW�C,�VIFZJG�JI"
UF`FJGI\�Q�RPBBbE�JFVJ�\I�RX�FFI�JIBI\��nIFI�FS�FGAE�J
H�ZJIGD,VIFBR��GIFZJI�HFJZJI�RX�FJSFUFZJ�BJSFFI�F_J"
�BCHLFGGBBAM�GJ"I�HB,VIF��J�U\�FGIBbQ�RNF`F�F�D,�F��JWD
�J�FUCfBB�FP,����F�SFGFXJ�GI�F��UIFWR,VIFNK�JS�FUBU�G\
H�F�\A�UBBPMXZ��BB�K�JPUBMN�_BXPJ,VIFNKH�F�\�JS�FUB"
U�G\A�GI\UB nIF � GFP���BB `�RPB�BUB nIF IFU\HFWBaFUF`BD �
EFGH�JbMWFZJINKI\,JTJVIF"�BNRX\b

IP�)��IP�#�4�Q#���{}GH�P�U�,VIFJGI\FN��P���`�A�JGUB
`F�F�BI\��SFUBIBVJGHFWR�F��J,GF��JWJ���DSFUBIBVJGH�DnUBI�
��IB�FGGB�GHB��GI�FJ��A�GUB`F�F�BI\��R�F��J��GJUJ�BD,��"
�J��FJ,�GJnIB`FXK��NFI�UB�J�GIF�F�RG�JIUF`FFI�F_J�BDH
LFGGBBA}WF`RGH�P�I\,VIF���GJOR�F��DOJGI\NFU\_J�FGS�BDIBD
�J`�IB��,VJWSFPBIB��A�GI\G�JIUKJSDI����R�F��JHRU\IR��F`F
�P�BWFXJ�GI�BDB�FGI�U\`BBSF�FGGB�GHF�HRU\IR�J,B nIF JGI\
FGFNJ��F� GI��_JWSFHFUJ�BBAwF��SFUBIBVJGHFWR�F��JD�J
�BZRAxJX��S�BWJ��,HFIF�KJ�KS�B�JUB,X�,nIFFS�JXJUJ��FHF�"
GI�RHIB��KJ�FUBAwF,HGFZ�UJ�BC,�FInIB�JUJ`BIBW�KJS�JI�F"
�DCTBJGD�ZBP�\�FUBBXJ�GI�BD,F�BFH��_B��CI�G�F�f�JI�GJ
FGI�U\�FJAsZJS�JX�PDIFJFI�F_J�BJ GHU�XK��JIGDSFGUJ nIF`FA
w��J��FJ,�KOFX�IFW,VIFNK�FGS�BDIBJGI�UFFN�JHIB��KW,VIF"
NKFI�F_J�BDGI�FBUBG\��S��BIJI�KO��V�U�OAwFLFGGBDIFZJ�J
`FIF��HnIFWRA}GJ`FX�DnIFSFVR�GI�F��U�BPXFHU�X�E��HJXF�F"
��At�HIBVJGHBSJ��K�XFHU�X��V�UGD GS�FT��BD G GF�JIGHBWB
GFNGI�J��BVJGHBWBIJ�XJ�fBDWBBIAXA,�FP�HF�VBUGDIJPF��F�F�
WFXJUB, HFIF��DXFUZ��FG�F�K��I\GD��XFWB�B�F���BBLFGGBBA
x�HVIF,�LFGGBB,H�HDXRW�C,IFZJ�JI`FIF��FGIBHS��BIJI�KW
FI�F_J�BDWA

���������0��#�{|Z���,IKGXJU�U�S�BPK�H`�RPB�GHF�XJUJ`�"
fBB,VIFNKF�BIJNJSFWF`�UBA�GUBJGI\ZJU�CTBJSFWF`�I\,FI�J"
V�I\���FS�FGK,IF,SFZ�UR�GI�A
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!�4����!��2��Q#���{}�JP��C,SFWF`RUBAwFRWJ�D�FS�FG
XUDRIFV�J�BDAQF�F�BUFG\FS�GSF�IBP�fBBA�WJJIGD��BXR�KX�V�
�FGGB�GHBOS�GSF�IF��NO�P�WA�̀ F�F�BUFG\,VIFnIFGSFGFNGI�F��"
UFUJ`�UBP�fBBH�BWB��U�A}OFVR��P�DG�J�BD,SFIFWRVIFnIFB
I�HRX���UFG\H�BWB��URA

IP�)��IP�#�4�Q#���{}�J`F�F�BU�,VIFGI��H�IFU\HF��S�G"
SF�IBP�fBCXUDUJ`�UBP�fBBH�BWB��U�,�FnIFFXB�BPSRIJ�,HFIF"
�K�FNUJ`V�JInIFXJUFA

���"��O���"�3�N2�{cVJ�\B�IJ�JG�K�NKUXFHU�XR|Z��KA�D
�S�B�fBSJGF`U�GJ�GFW�F`BWBSFGIRU�I�WBA}S�FGIFOFIJUGXJ"
U�I\HFWWJ�I��B�XUD��_BOX�RPJ�BPLFGGBB,XUD`FGSFXB��E��"
HJXF�F��AdFS�FGBXJ�IBV�FGIBFVJ�\��ZJ�A}XRW�C,VIF�F��RI"
�BSFUBIBVJGHFWXBGHR�GJQ�RPBBHLFGGBB, HF�JV�F,FNFP��VBUGD
SFGUJ79>9 `FX��J`�IB��K���GI�F�A}G�WS�BGRIGI�F��U, HF`X�
`J�J��ULFXBF�F���WNJGfJ�JWF��FGH�P�U��NC�F̀ �RPB�GHF`Fz[,
VIFfJ�HF�\Q��JXZ�{nIF��P��UB�KAxFJGI\,GF�JIGH�D��WBD�J
NRXJIP�NFIBI\GDFGI��KÒ �RPB�GHBO��P��UB��OBIAXA�FN��P�RG"
GHF`F�FJ��F`F,DXRW�C,VIFFVJ�\GBU\�FSFGI��X�USFGUJnIF`FA
�FIDBXFnIF`F�JNKUFFGFNJ��FOF�F_J`FBWBXZ�A[F`X�Q��XB
`F�F�BUFXJHFUF�BP�fBB��XBBFIM�`UBB,F�GH�P�U�][�HWFZ�F
NFU\_J��`UBV�����XBC,BH�HWFZ�FWJ�\_J��`UB�GHBO�FJ�"
�KO^ArIFIIJPBGSFXOFXBIBXUDQ�RPBBIFZJAmFVJWR"IFH��W�JZJ
GI�UBS�BJPZ�I\BPLFGGBBA}�FG,HF`X�H��WH�ZXK�`FXS�BJPZ�"
U�unUU�MOW�XRUUB��,��IR_J�HF,dFP�JGJ�GHB�Ax�HBJB�IJUUJH"
IR�UK,H�H�K,SBUB`�RPB�GHFJ�B�FAwFGJ�V�GURV_�DV�GI\�FG"
GB�GHF`FFNTJGI���Q�RPBC�JS�BJPZ�JIA[GFZ�UJ�BC,�FJ��KJR
��GIFZJSUFOBJArIFWFJI�HFJW��`B��U\�FS�fBaBGIGHFJW�J�BJA
�F�F_BO�FJ��KO�JGRTJGI�RJIAwFXUDIF`F,VIFNKFN�D�BI\[��"
H�PPF�F�WB��BXJWBUBI��BPF����F�PF�F�,SFV��OFIDNKW�U�D
JGI\A�LFGGBDXUDnIF`F�BVJ`F�JXJU�JIA

}GH�ZRFIG�FJ`FBWJ�BAE�J�BH�H�JSFPF��FSFIJ�SJI\SF��"
ZJ�BJFI�NO�PF�A}��FNF�FI,XRW�C,VIFJGUBQ�RPBD��FJ��FWFI�F"
_J�BBGIFUH�JIGDG�NO�P�WBBQ�RPBDSFNJXBI,D�JOFVRNKI\`�RPB"
�FW,BD�JOFVRS�FXFUZ�I\I�HZBI\A�GUBWKG�NO�P�WBGIFUH�JW"
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GD,IFWKXFUZ�KIFU\HFIJ�SJI\SF��ZJ�BJAwFJGUBWKG�RGGHBWB
G��PBWGD,D�JNRXRZBI\,JGUBWKSFIJ�SBWSF��ZJ�BJA}�JGF`U�GJ�
ZBI\Ax�HVIF,G�RGGHBWBWFZ�FIFU\HFX�R`BWSRIJWFNT�I\GDA�R
��GJGI\BGIF�BDI�HF`FSRIBAs��GJGI\BGIF�BDFNTJ�BDAeJGI��
WFJ�W�IJ�BNKU�P�WRZJWP�EBO�BUFWe�JIUF�KW,HFIF�K��PDU
`�RPB�GHRCH�D`B�CGF�GJWX�R`BWSRIJW,�F�GJ�JF�RZBJWA�F�
`F�F�BU�]��VJWNJX�FWRJ��JCI�HF�NFU\_F�X�F�Jfb^AwF�S�B�"
fBSJnIFISRI\�GJ"I�HBGRTJGI�RJIA�DXRW�C,VIF�EFGH�JFGFNJ�"
�FWFUFXKWB�IJUUJHIR�U�WGIFBISFXRW�I\FIFWSRIB,HFIF�K�BG"
IF�BVJGHBBWJJIS�JfJXJ�IA�DXRW�C,VIF�`�RPB�GHFWXBGHR�GJ
FI�F_J�BJHLFGGBBNRXJIWJ�JJ�`�JGGB��KWBBWSJ�B�UBGIBVJGH�D
GBU�,XFSRGIBW,wMxcB��S�X�,S�FD�BIGDNFUJJFIVJIUB�FA}GJ�V�G
I�HZJ�J�K�F_R�WJ�BH��GHBOGFUX�I,HFIF�KJ��OFXDIGD�Q�RPBBA
wFVIFWJ_�JIIFWR,VIFNK���IBGFCP�BHF��Q�RPBBS�FIB�nIF`F{
nIF�RGGHBJ�F�GH�ALRGGHBJ�F�GH���WWJ_�CIGI�I\NFUJJ�JP��B"
GBWKWBFIMWJ�BHBAwRZ�FXRW�I\FGWJ�JI�HIBHBBGI��IJ`BBLFG"
GBB,H�HXFWB�B�F��I\��[��H�PJ,JGUB�KXJ�GI�BIJU\�FOFIBIJXF"
WB�B�F��I\,��VIFR��GJGI\H�HBJ"IFUJ`BIBW�KJS�JIJ�PBBA}�J
FI�Bf�C,VIFRLFGGBBJGI\NFU\_BJHRU\IR��KJB nHF�FWBVJGHBJ
�FPWFZ�FGIB,HFIF�KJF��WFZJIP�XJ�GI�F��I\,S�BXD�Q�RPBCAc��
WFZJIGI�I\FVJ�\OF�F_BWGFCP�BHFWAwF�JLFGGBD,HFIF��DS�JX"
GI��UJ��G�SF`FWALFGGBD,HFIF��DS�JXGI��UJ��B�IJUUJHIFWBBGHRG"
GI�FW,H��GFIF�BIAXA�WK�JP�XRWK��JWGD,VIFH�FWJ�J�U"SFUBIBH
GRTJGI�RCIX�R`BJ�FPP�J�BD�SFUBIBVJGHFWWK_UJ�BBA}BWJC�
�BXRBXJ�U"SFUBIBH, ��JW��HGBGIGHF"��XBH�U\�FJWK_UJ�BJ, IF
WK_UJ�BJ,HFIF�FJNKUFRtJXF��EBO��UF�BV�|FGIFJ�GHF`FAx�H
VIF,nIFWF�HFWWJ�I��B�A

���"��)N��e�c�#�Q)�"�#{MU��J�XKFX�FWRBPWJIFXF�eJ�`JD
E��HJXF�F��AmFP�FUCGJNJI�HZJ�PDI\,H�HF��PDU�JG�F�GI�J��RC,
���J��FJ,JWRaR�HfBCGF�JI�BH�S�JPBXJ�I�e��H�_�BUBA�IFZJ
OFVRGXJU�I\HFWWJ�I��B�,�FRZJ��FUBGF�JI�BH�H�HBO"IFGRN�JH"
IF�SFUBIBHF"aF�WB�RCTJ`FGFFNTJGI���Q�RPBBAw��J��FJ,XFHU�X,
HFIF�K�S�FVBI�U�|Z���,�BXBWF,SFX`FIF�BUBHFUUJHIB��F,B��IF"
�KOFIJUBNKS�FX�B`�I\G�FBBXJBHUBf�W,S�B�BW�CTBW�J_J�BD
�xNBUBGBB��GI��UDI\BO,I�HGH�P�I\,��SRI\BGIB��K�AwFJGUBNJP
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nWFfB�,JGUBGS�FaJGGF�GHF�H�aJX�KSFGWFI�JI\��nIFIXFHU�X,IF
F�FVJ�\UF`BVJ�,�FIFU\HF�IFWGURV�J,JGUBS�BJ F̀��GGWFI�J�BB,
S�BJ`F�JaUJHGBBBGSFU\PF��I\���J�RS���BUFXJaB�BfB�,HFIF�KJ
�GH�KIFW�BXJ��JWS�BGRIGI�RCIAxFJGI\,SFd�_BWS���BU�W,
�J�FPWFZ�FS�BWJ�BI\H�JWR�BH�HRCH�BIBHRArIFNRXJINJGGWKG"
UJ��FAxFJGI\,XFHU�X�SJ��F�G�FJ�V�GIB,HF`X��JV\_U�FUJ`B"
IBW�FWB�JUJ`BIBW�FW,�FGBIGR`RNF`J�WJIBVJGHB�O���HIJ�,P�H"
�KIK�AxFJGI\��RI�BGJNDnIFUF`BV�FA[�HIFU\HF��VB��J_\nIR
`J�WJIBHR�GH�K��I\,I�W�GJ��GGKS�JIGDAe�W�SFGJNJWJIFXFUF`BD
{UJ`BIBW�K�,�JUJ`BIBW�K�{F��BWSUBfBI�FS�B��FGBIP�nIFI
GIFU�JHBJ��_BI��XBfBF��KJS�JXGI��UJ�BDF��RI�B`FGRX��GI�J�"
�FWS���JAdF��RI�B`FGRX��GI�J��FWS���JWJZXRUJ`BIBW�KWB
�JUJ`BIBW�KWJGI\FVJ�\VJIHB�N��\J�A��H�ZXFW��fBF��U\�FW
S���J,IJWNFUJJ,�R`FUF��FWHFXJHGJ�GJFVJ�\VJIHF,I�WFVJ�\�J"
NFU\_�DGJ��DPF��,���WH�OHFIF�F�WFZ�FVIF"IFI��HIF��I\,H�H
P�HF��FJBUB�JP�HF��FJAdWJZXR���FX�FWS���J�BVJ`FSFXFN�F`F
�JIAcX�FBIFZJFNGIFDIJU\GI�F,FX�FBIFZJXJ�GI�BJ�FX�F�GBG"
IJWJHFF�XB��IWFZJI��GGW�I�B��I\GDH�HUJ`BIBW�FJ,��X�R`F�
GBGIJWJHFF�XB��IF�FNRXJI��GGW�I�B��I\GDH�H�JUJ`BIBW�FJA�
SFnIFWR,HF X̀�dK�S�BF�BFI�FGBIJXJ�GI�BDLFGGBB{nIBXJ�GI�BD
UJ`BIBW�KJ,�IJXJ�GI�BD�JUJ`BIBW�KJ{�KRZJFIH�K��JIJG\XUD
FVJ�\IDZJUF�H�BIBHBAmFIFWRVIF��H�ZXFJ��_JFN�B�J�BJ,VIF
nIF�JUJ`BIBW�F,S��HIBVJGHB�GJ`X�,D�JOFVRGJ�V�G̀ F�F�BI\HF�H"
�JI�F,SFIFWRVIFIF`X�FVJ�\X�UJHF��XFP�OFXBI\,S��HIBVJGHB�GJ"
X̀�WFZ�F���IBWJZXR���FX�F"S���F�FJFG�F���BJ,HFIF�FJ`F�F"
�BIFIFW,VIFGIF�IFVHBP�J�BDdK,���J��FJ,S���K,��FIGnIF�
IFVHBP�J�BDS���KWKA

�JTJNFUJJZJGIH�D�JT\AwJNK��JI�JUJ`BIBW�KOB�IJ�JGF�A
rIF,H�H`F�F�BI��_S�JPBXJ�I,F�UCNBI�FInIBaF�WRUKRSFI"
�JNUDI\{ nIF]G�SF`B�GWDIHR^AeIFVHB P�J�BDWJZXR���FX�F`F
S����,H�HBUCNF`FS����,JGI\�JUJ`BIBW�KJXJ�GI�BDA�GUBDOFVR
BWJI\VJIHFJS�JXGI��UJ�BJFGI�RHIR�JBSJ�GSJHIB��O��P�BIBD
GI��IJ`BVJGHBOBDXJ��KOGBUeFJXB�J��KO�I�IF�MWJ�BHB,RWJ�D
JGI\I�HF�B�IJ�JGA[�HWFZ�FFN�D�BI\nIFIB�IJ�JG�JUJ`BIBW"
�KWbdFIHF`X��KSF�W�JIJWJ�DP��RHR,HF X̀�D���R_RP�HF�K
eFJXB�J��KO�I�IF�MWJ�BHB,BP�UJH�DnIRB�aF�W�fBC,�R�FI



�


IF X̀�WFZ�F`F�F�BI\F���R_J�BB��_J`F��fBF��U\�F`FS����A�
NFUJJIF`F,BGHRGGI�FSFUBIBH�P�HUCV�JIGD�IFW,VIFNK,S�BWJ�DD
UJ`BIBW�K�B�GI�RWJ�I,XFGIB`�I\IJOG�WKOfJUJ�,HFIF�KJHIF"IF
WFZJIB�IJ�S�JIB�F��I\H�H�JUJ`BIBW�KJAxFJGI\,�FIPXJG\,JGUB
I���GUB�F��I\SFXFN�F`F�FX�UF`BVJGHBJHF�GI�RHfBB��SFUBIB"
VJGHB�R�F�J�\,��XFSFXRW�I\FIFW,VIFNRXJI`F�F�BI\WB�BGI�
B�FGI����KOXJUA

��IF�F�WFWJ�I,�JWJIFXFUF`BVJGHB�,�VBGIFHF�H�JI�K�A[FU"
UJ`�RSFWB��U�FS�GSF�I�O,RZJRH�P�����JHRC�JFX�FP��V�FGI\,
X�RGWKGUJ��FGI\�FFNTJnIF�IJWKAdd�_JW�KGIRSUJ�BBS�FP�R"
V�UFV�JP�KV���FZJGIHFJFN�B�J�BJ,HFIF�FJ��OFXBIGD���P�DXJ
IF`F,VIFFNGRZX�JIGDSFS�B�fBSR]H��IK��GIFU^AQRX�RI�{���HF`"
�RPAdFIPXJG\��XFHU�GI\H��IK��GIFUA[F`X�I�HBJ�JTB�GUROS�F"
BP�FGDIGD,�JFNOFXBWKXFH�P�IJU\GI��ArIFR��G�JFaBfB�U\�FJWJ"
�FS�BDIBJBWK�GJPXJG\GRTJGI�RJW�UBV�FWH�VJGI�JAwFH�HIFU\"
HFFaBfB�U\�FJUBfFI�HBJFN�B�J�BDFP�RVB��JIB,JGUBF��JS�B"
U�`�JIaFIFW�IJ�B�UKBS�FVBJ�`J�IR��KJ�JPRU\I�IK,IFF�FIH�K"
��JIGDXUDGBU\�F`FHF�I�RX���A[�H�D"IFH�D`B�DE��\DMUJHGJJ���
`XJ"IF�fJ�I�JH�HFW"IFVIF"IFGH�P�U��uFZJWF�,GRTJGI�RCIGFI"
�BfJ�I�F��MWJ�BHJAE�UFUBHIF X̀JVJ`F��SBG�UArIFFVJ�\GJ�\"
JP�K��FS�FGAEFZJINKI\,HIF"IFGVBI�JI,VIFWF ÙBNKI\���UF`BBG
�n�FX�FWFW�Q�FP�FW,HFIF�K�NKUFaa_F��F� PF�F��JHFIF�KJ
`FXK,̀ XJIFZJ,�S�B�fBSJ,�BHIF�BHF`FP��RHR�JSF�W�UAwR,�JSF
���HFIBH�W,HF�JV�F,�SFX�R`BWS�JXWJI�WnHGSF�I�AwFnIB�JTB{
���HF`�RPK,���HFI��aaBH{nIFGJ�\JP�FJFN�B�J�BJ,NRXRVB�KG"
I��UJ��FJ̀ FUFGUF��F,F�FS�FGIFXBGH�JXBIB�RJIIF`F,HIFnIBFN�B"
�J�BDGI��BI��GJ�\JP�KOSJ�J`F�F��OA

IP�)��IP�#�4�Q#��� {}��V�RGSFGUJX�J`FAm�JXGI��BIJUDW
H�BWB��U\�KOH�R`F�GI�UFUJ`VJSFHRS�I\S�GSF�IArIFRZJGJ�V�G
��U�ZJ���DGBGIJW�A}nIFSFX��PRWJ��U�A�FID,HF�JV�F,nIF�JJXB�"
GI�J��K�SRI\A�W�GJ`X�H�H"IFRX���UFG\UJ`�UBPF��I\GDA

uFU\_FJGS�GBNFP�d�_RFN��I�RCG�DP\AEKnIF�GJRVIJWA
w��J��FJ,DXRW�C,��XFNRXJI�SJ��FWS���`��aJX�I\SF�BW��BJ
UJ`BIBW�FGIBB�JUJ`BIBW�FGIBA�UBWFZJINKI\,X�ZJBPWJ�BI\
a��PJFUF`BCAwFdK,���J��FJ,SF�DUB,VIFWKSFX��PRWJ��UBA�GI\
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XJ�GI�BDBB�IJ�JGK,HFIF�KJXBGH�JXBIB�RCIGIF�F�RB�J�FPWFZ�F
SFGI�FJ�BJXF�J�BD��aF�JnIBOXJ�GI�B�BFIH�KIF`FXJWF�GI�B"
�F���BDnIBOB�IJ�JGF�ArIFIF,VIFSFX��PRWJ��UFG\A�JTJOFVR
GH�P�I\AxF,VIFH�G�JIGDHF�I��N��XK���HFIBHF�,DIFZJS�B�BW�C
d�_JP�D�UJ�BJ�NGFUCI�FA[F�JV�F,D��FaBfB�U\�FWSJ�J`F�F�"
�FWS�FfJGGJWB�BGI�RB�FGI����KOXJU�JGH�P�U�NKFNnIFWA

!�-N���)�����c�#� {[F�JV�F,dK�NGFUCI�FS���K�IFW,VIF
��XFFVJ�\VJIHFBGI�F`F��P`���BVB��I\,FGFNJ��F���RV�F���NF"
IJ,VIF�S���F�FWSFUJBUB�SFUJWJZXR���FX�F`FS����,OFIDI�RX�F
XBaaJ�J�fB�F��I\nIBIJ�WB�KAE�JNFU\_JH�ZJIGD,VIFfJU\nIF"
`FXFHU�X�{FN�BGF��I\�FGS�BDIBJ�F��RI�BSFUBIBVJGHFW��HR�"
GJ,H�H�FGS�B�BW�CIGD�FUBA�,JGIJGI�J��F,GIFVHBP�J�BDUJ`B"
IBW�FGIBBUB�JUJ`BIBW�FGIB,URV_J`F�F�BI\F�FUDO,VJWFNB�"
IJ�JG�OAmFIFWRVIFB�IJ�JGKWF`RINKI\�NGFUCI�F��P�KJ,BG
FX�F�IFVHBP�J�BDF�BUJ`BIBW�KJ,GX�R`F�{F�B�JUJ`BIBW�KJA
wFVIFH�G�JIGD�FUJ�,W�JH�ZJIGD,VIFIF,VIF`F�F�BU�|Z���NF"
UJJH�G�UFG\R�F��D�FGS�BDIBD�`�RPB�GHFWXBGHR�GJ��X���K�
WFWJ�IArIF,WFZJINKI\,��XFNKUFSFXVJ�H�RI\AdXFHU�XJ�JNKUF
fJUBG�DP�I\nIFGXFHRWJ�I�WBWJZXR���FX�F`FS����A

_�"0���_���)"�#�dsWJ�DIFZJHFWWJ�I��B�SFSF�FXRUJ`BIBW"
�F`FB�JUJ`BIBW�F`FA}NKGH�P�U,VIFGRTJGI�RCI�JHFIF�KJaF�"
W�U\�KJS���BU�,HFIF�KJ`FGRX��GI��FaBfB�U\�FP�D�UDCI,�GR"
TJGI�RCI�JaF�W�U\�KJS��HIBHBAdeF�JIGHFWeFCPJ�GJ`X�`FG"
SFXGI�F��UB�JaF�W�U\�KJS��HIBHBAwJaF�W�U\�FJBUBFNKV�FJ
S���FP�WJV�IJU\�FRZB��UFG\GnIBWBS��HIBH�WBA�GJ`FX�D,HF"
�JV�F,�GJ�JaF�W�U\�KJS��HIBHB,FHFIF�KOdK`F�F�BIJ,`FGR"
X��GI�F�JWFZJIHF�I�FUB�F��I\,`FGRX��GI�F�JWFZJIGnIBWNF"
�FI\GD,̀ FGRX��GI�FGU�NFJAM�FJ��KJS�B�KHUBXJU�I\BWJ��FI�HA
�H�ZXK��F�W�U\�K�GF�JIGHB�,GJ`FX�D�FGGB�GHB�,VJUF�JHNR"
XJIXJU�I\BWJ��FI�H,F��JSF�XJI�GRX��PNB��I\GD�S���F�BUB
�JS���,��J_BIX�R`BWBGSFGFN�WB{SFSF�DIBDWAeX�R`F�GIF�F"
�K,WKWFZJW`F�F�BI\,VIFLFGGBD�JHF�I�FUB�RJIG�FC��WBCA
LFGGBD{GU�NFJ`FGRX��GI�F,BF���JWFZJInIFHF�I�FUB�F��I\,�R
H�H�yJV�JA�,���J��FJ,�RZ�FnIFS�BP��I\A
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yIFH�G�JIGDFN��P����`�AcN��P���`�BGHUCVBIJU\�FP��BGBI
FIIF`F,H�HF�XBGHR�GGFPX�JIGD�nUBIJAdFI�FP\WJW`�RPB��LFG"
GBBAdFIdDVJGU���`�R�F�GH�P�U,VIFJWRX�ZJI�RX�FS�JXGI��BI\
G�JIUK�FN��P,�F�JSF�DI�F,VIFWKVBI�UBFQ�RPBB�GJ��JWDB
�FFNTJF[��H�PJ,H�H�D"IFVJ���DXK��A�GUBSFGIRS�U�H�H�D"IF
B�aF�W�fBD,nIF�URV_JWGURV�JH�HBJ"IFS�B�FX�KJH�I�GI�FaK,
��FFNTJ�F���,N��XBIBPW,UCXBS�FS�X�CIBIAXA�GFPX�UGDFN"
TB�VJ��K�FN��P[��H�P�,HFIF�K�SJ�J�JGGD��UCXJ�,HFIF�KJ
S�BJPZ�CIG[��H�P�A[GJ�FaFNBDFP��V�JI,VIFWKNFBWGDUCXJ�,
HFIF�KJS�BJPZ�CIG[��H�P�,BPnIF`FRZ�G�F`FWJGI�A}�JP��C,
VIFSB_RI� `�RPB�GHF�S�JGGJFLFGGBBAwFD�JBGHUCV�C,VIF
H�ZXK�a�HI{nIFJGI\IFU\HFB�IJ�S�JI�fBDa�HI�AuJPB�IJ�S�J"
I�fBBa�HI��JIA�SFnIFWRD,SF�BW�D,H�H�FGGB�GH�DS�JGG���NF"
I�JIGFN��PFWH��H�Pf�,IFZJG�WFJWF`RS�JXSFUFZBI\FI�FGB"
IJU\�F`�RPB�GHF�GIF�F�K,VIFI�WXJU�JIGDIFZJG�WFJA

xJSJ�\SFSF�FXR �KGH�PK���BD{]W�J�J GIKX�FSFIJ�SJI\
SF��ZJ�BJFI�NO�PF�^AMDNKGH�P�UI�H{]W�J�JGIKX�FSFIJ�"
SJI\SF��ZJ�BJFI���FSK^A}�JWF`RBXJ�IBaBfB�F��I\ GJNDG
`FGRX��GI�FW, I�HBW, H�HF� GJ`FX�DD�UDJIGDLFGGBDA}NKOFIJU,
VIFNKS�B_UB nIBXJWFH��IBVJGHBJS���BU�, JGUB�JU\PD G�WBW
NF�FI\GDP�nIBS���BU�,I�HVIFNKSFNJXBI\A}NKGH�P�U,VIFSF
SFGUJX�JWRFS�FGR,HFIF�K�D�JX���FVBI�U,LcE�LF�GHFWR,00
S�FfJ�I��FGGBD��J̀ FIF�KGF�RZBJW��RH�OP�TBT�I\LFGGBCA�
nIFW�J��R_�JIWKGU\,VIFR��GVIF"IFBPWJ�BIGDAMVIFH�G�JIGD
FN��P�LFGGBB,IF[��H�PGF�J�_J��F�JF�B`B��UJ��nIFWGWKGUJA
}GGKU�CG\��FS�FGK,�HFIF�KJD�J�J�CAwF�nIFWJGI\S�FGIF
B�IJ�JGAd���FSJ�JX���FS�F�FXBUGDNFU\_F�FS�FG{H�HBJGI��"
�K��BNFUJJ GBWS�IBV�KB�J GBWS�IBV�K,SJ��FJWJGIF P��DU�
��JfBDXUDJ��FSJ�fJ�H�HG�W�DGBWS�IBV��D,�LFGGBDP��DU�S�JX"
SFGUJX�JJWJGIFAwBVJ`FRXB�BIJU\�F`FA

	�/��"��d�MH�HFJ`FGRX��GI�FP��BW�JISFGUJX�JJWJGIFb

_�"0���_���)"�#{}XRW�C,VIFuJUF�RGGBD,�FDGJ�V�G�J
SFW�CA
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�0�)����#���"�3��ddFIdKSJ�JVBGUDUB��PUBV�KJWBaK,�IFW
VBGUJFXB�BPWBaF��HF�aUBHIWJZXRQ�RPBJ�BLFGGBJ�SF�FS"
�FGRMNO�PBBA�P�B�BIJ,�FW�JH�ZJIGD,VIFBR��GNKUFXFGI�IFV"
�FWBaF�,�JHFIF�KJWBaKPXJG\RSFWB��UBG\FI�FGBIJU\�FQRX�"
RIGHF�N�PK,H�H�KGH�P�UBAw�V�JWGIF`F,VIFQRX�RIGHF�N�PK��
G�WFWXJUJGJ`FX�D�JIAuFUJJIF`F,D��WGH�ZR,VIFG�WFUJIKI�W
�JUJI�CIAwJIS�FGIFG�WFUJIF�Ax�HVIFD�JP��C,HIFWFZJISJ�J"
�FPBI\BVIFA�GUBRZ��IFSF_UF,IFWFZ�FSJ�J�FPBI\BX�R`BW
SRIJWAwJFNDP�IJU\�FXUDnIF`F�RZ�FBGSFU\PF��I\��B�fBCA

dKRSFWB��UBI�HZJG�FHB�K�FX�N�PAdeI�WNRU\GHBOGF`U�"
_J�BDO��G�WFWXJUJNKUFRSFWD�RIFF�K�FXJN�P�d�PB��BB
QRX�RIJA�nIFNKUFGXJU��F�G�FHAxF,VIFH�G�JIGDX�ROX�R`BON�P
{MO�UH�U�HBBu�IRWB{�KP��JIJ,VIFX�I��JNKU�FS�JXJUJ��A
uKUFGH�P��F,VIF�RZ�FNRXJI�K�JGIBnIBN�PK,�F��FG�F�JX�R"
GIF�F��J`FGF`U�_J�BD,VIFBS�FBPF_UFGJ�V�G�}�JNRXR`F�F"
�BI\FIFW,VIFNKUFGH�P��FSFSF�FXR�NO�PGHBOS�GSF�IF�AxRI
RZJNKUFP�WJV��BJ,JGIJGI�J��F,VIFWKFN��IBUB���J`F��BW�"
�BJA}OFVRGH�P�I\,VIFHF`X�"IFHFJ"HIFBPS�JXGI��BIJUJ�H�BWB"
��U\�KO�NO�PGHBOH�R`F�SFURV�UB`�RPB�GHBJS�GSF�I�A��FG"
�F��FWnIFIGUF�UCXJ�SFURV�US�GSF�I��799<"7998̀ FX�O,P�S�F"
GIFSFURV�UB, P� HFSJ�HBAdFFNTJ nI�BGIF�BDFVJ�\B�IJ�JG��D,
SFIFWRVIFW�JXF�FXBUFG\S�B�BW�I\RV�GIBJB�SJ�J`F�F��O�
~J�J�GHFWaF�W�IJ�799<̀ FXR,HF`X��J_�UGD�FS�FGWB�FI�F�VJG"
HBOGBUAcVJ�\W�F`FIF`X�NKUFSFJPXFHA�SFGUJX�DDSFJPXH�NKU�
�7998`FXRA[GI�IB,IF`X�BS�JPBXJ�IM�XPB�N��KUJI�UG��WB�
SFGUJX�B���P�QFUU��XBCAuKU�I�H�D�GI�JV�AmFIFWSFB�BfB�"
IB�J`�RPB�GHF�GIF�F�KNKUFP�S�JTJ�F�FII�HBJSFJPXHBGF�J�"
_�I\At�HIBVJGHB�FInIFIGI��K�GF�JIGHB�S�GSF�I,IFJGI\,I�H
H�HR��G�JNKUFG�FBOS�GSF�IF�,F�NKU���RUB�F���,B��WGH�P�"
UB�UBNFNJ�BIJ`�RPB�GHBJS�GSF�I�,VJ`FJGIJGI�J��FWK�JWF`UB
GXJU�I\,UBNF�FFNTJ�JNRXJIJJPXBI\AwBHIF,JGIJGI�J��F,�JJP"
XBUAxFU\HF�FGFNKOGURV�DONKUBH�HBJ"IFHF�I�HIKBSFJPXHBA�
IF`X�,WJZXRS�FVBW,WK`F�F�BUB�JHFIF�KWS�JXGI��BIJUDWQ�R"
PBB,�V�GI�FGIB[��G�XPJBX�R`BW,FIFW,VIF��GIRSBI��JWD,HF`X�
WKGWFZJWSFURVBI\,GH�ZJW,�FGGB�GHBJS�GSF�I�Ac�B`F�F�BUB,
VIFnIF�NGR�XAEK`F�F�BUB,VIFn���U\fB���JNRXJI�JV�F�,WF"
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ZJIHFJ"VIFBPWJ�BI\GD�nIF�SFUBIBHJA�JGIJGI�J��F�7999"0111
`FXR��GI�UI�HF�WFWJ�I,HF`X�NKUBS�JXFGI��UJ�KnIBS�GSF�I�,
�FGGB�GHFJ`��ZX��GI�FAdMNO�PBBGRXF�FU\GI�BJWS�B�DUBnIF
�J_J�BJ,SFIFWRVIF�JFNOFXBWFNKUFSJ�JX�B`�I\GD,�JFNOFXBWK
NKUBHF�I�HIK,�JFNOFXBWFNKUFH�H"IFSJ�JGJH�I\̀ ���BfRA|FnIF`F
NKUJTJFXB����B��I,HF`X�S�JXU�`�UBVIF"IF��FXJccwF�GHBO
S�GSF�IF�Ax�HF���P`F�F�IFZJNKUAwFFSDI\"I�HBH�IJ`F�BVJGHB
NKU�S�FIB�`�RPB�GH�DGIF�F��AwF,�HF�fJHF�fF�,��G�J�FPWFZ"
�FBGHUCVBI\BPnIF�ZBP�BAwJX���FNKU�S�JXGI��BIJU\�Bf���"
�FHFWBGGBBAc��S�BJPZ�U�SF�FS�FG�W��OB�F�,BGIF�BBBIAXA�
MNO�PBCBDJ���GGH�P�UFIFW,H�HNKUGFZZJ���OB��NO�PGHB�B
MNO�PGHB�B�GIBIRIDPKH�,UBIJ��IR�KBBGIF�BBAm�BVJW�FXB�
XJ�\Ac���JSF�DU�BGS��_B��JI�]eURV���Fb^A[F X̀�DGH�P�U,VIF
X��ZXKSFXZB`�UGD��OB�,SFIFWRVIFFXB���PZBIJUBGFN��UBG\B
SFIR_BUBF`F�\,SFIFW`���XJ�fKFH�RZBUBJ`FBG�F��SFXFZ`UB,
BVIFWK�JFX�FH��I�FFN��T�UBG\HWJZXR���FX�FWRGFFNTJGI�RA
�JFI�JINKUI�HF��]dK,HGFZ�UJ�BC,�JS�BP���KBSFIFWR�^A
wFDGH�P�UJ�,VIFnIF�FS�FG`RW��BI���K�,��P�JnIFBWJJIFI�F"
_J�BJHIFWR,S�BP���KWKBUB�JIbxFZJG�WFJBGS�FNUJWF�
S�GSF�IF�{XUD��GnIF`RW��BI����DS�FNUJW�,S�JZXJ�GJ`FA�,
HF�JV�F,nIF�JFNOFXBWFRVBIK��I\A�I�HF�JTJ�FS�FGP�I��`B��U"
GDXF��_J F̀�KGIRSUJ�BDAwFB�KIFZJRSFWD�RUBWB�FI�F�VJGHBJ
GBUKAeI�HF�UJ`HFGI\CFX�BO�K�JGIBBP�WJ�BI\X�R`BWB�J�FP"
WFZ�F,��G�WFWXJUJnIFFVJ�\GUFZ�FA�,���J��FJ,W�F`BJP�NK"
��CIFIFW,VIFI�HBJGBUK��FXDIGDSFGF`U�_J�BCFNJBOGIF�F��
HF�aUBHIJAxFJGI\,��nIFXFUZ��X�I\GF`U�GBJB�NO�PGH�DGIF�F"
��A�FID�K�JXJ�KF�BWF`RINKI\SF�J_J�BCFX�F�BPGIF�F�A
dFI�nIFIFZJ,���J��FJ,FVJ�\W�F`FJRSB��JIGDA�W�JH�ZJIGD,
VIF�GJnIF�JFNOFXBWFRVBIK��I\,IJWNFUJJ,VIF�GJ,HIFPXJG\�K"
GIRS�JI,FIWJV�CIIF,VIF�GJZJ�FU\LFGGBB��GJ`FX�DNFU\_�D,
�JGWFI�D��IF,VIFSFPBfBBLFGGBB,H�H̀ F�F�DIW�F`BJ,FGU�NUJ�K
��YZ�FW[��H�PJAwF�JFNOFXBWFRVBIK��I\,VIFLFGGBD�nIF�
GBIR�fBBNRXJIXJU�I\�GJXUDIF`F,VIFNKP�H�JSBI\GDB�MNO�PBB,
B�YZ�F�cGJIBB,B�X�R`BO�J`BF��O, X̀JIFU\HFWFZ�FNRXJI
P�fJSBI\GDArIF�JFNOFXBWFRVBIK��I\A�DXRW�C,VIF�GJGBXDTBJ
PXJG\S�JH��G�FFGFP��CI,VIF�GJZJNJPRV�GIBDLFGGBB�J�FPWFZ"
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�FNRXJI�J_�I\S�FNUJWK��YZ�FW[��H�PJJTJ��S�FIDZJ�BB
FS�JXJUJ��F`F��JWJ�BA

IP�)��IP�#�4�Q#���{uKUF�JGHFU\HFHFWWJ�I��BJ�SFSF�FXR
���HFI��aaBH�A}OFVRGH�P�I\,VIFW�JS�B_UFG\�JX���FXJU�I\
���HFFIVJISFGBIR�fBB�GI���J,B�JIZB�F`FWJGI�AmF�GJ���"
_J�SF`���BV�F�SFUFGJ�OFXDIBROFXDI���HFIBHBAxFJGI\,D�J
OFIJU�GH�P�I\,VIFnIFIFU\HFI�WS�FBGOFXBIAt�HIBVJGHB�GJ`��"
�BfKGU�NFP�TBTJ�KBJGUB���\_JFIGCX�����FSRROFXBUB,GJ�"
V�GX�ZJBP���FSKP��FPDIGRNRIJHGA}S�FGIF`F�F�BU�SFFIVJIR,
HFIF�K�H�G�UGD0116`FX�,DP�NKU�nIFRSFWD�RI\, X̀JNKUFGH�P�"
�FFNRV�GIBB�JHFIF�KO�RGGHBO�FJ��KOArIFH�H��PIFINBP�JG,
HF`X�RH�BWB��U��JI`���BfArIF�JH�G�JIGDHF`F"IFFX�F`FA

��0�����3�4�*{xF,VIFdK`F�F�BUB,MUJHG��X�,SFSF�FXRUJ`B"
IBW�FGIBB�JUJ`BIBW�FGIB,W�J��SFW�BUFGJ�B�U]uF`�IKJIFZJ
SU�VRI^A[F`X�`F�F�DIFUJ`BIBW�FGIBB�JUJ`BIBW�FGIBS�JXGI�"
�BIJUB`FGRX��GI�,HFIF�KJD�UDCIGDGRN�JHI�WBWJZXR���FX�F`F
S����,�IRIWKGBXBWBP�JS�BP����KO`FGRX��GI�AmFnIFWRRWJ�D
�FS�FG�FP�BHH|Z��JA[F`X�GI�FBU�G\nI�GBGIJW�UJ`BIBW�F{
�JUJ`BIBW�F,��GHFU\HFF��XJ�GI�BIJU\�F�XJH��I��GBIR�fBB,��"
GHFU\HFnIF UJ`BIBW�Fbw�GHFU\HF FI��Z�UBG\X�R`BJB�IJ�JGKb
L�PRWJJIGD,WJZXR���FX�FJS���FBWJJII�HRCW�GGRGI��X��IF�,
VIFUCNFJUJ`BIBW�FJS���FUCNF� GIF�F�KWFZ�FSFX�J�`�RI\
GFW�J�BCAw�S�BWJ�,nIFWFZJINKI\,X�ZJHaF�XRuvUUDFI�FGBI"
GDAw�GHFU\HFUJ`BIBW�FNKUFVRI\UB�J�SFGUJX�B�XJ�\,HF`X�
WKRZJHRSBUBNBUJIK,SFWJ�DI\�S�F`��WWJHF�aJ�J�fBB��P��"
�BJeRORWBGXJU�I\aUJ_]B^AuKUfJUK�S�FfJGG,�HFIF�FWWK
FNGRZX�UB, H�H��G��PK��I\,WKGVBI�JW,VIFWKS�JXGI��BIJUB
`F�FX�eRORWAwFaF�XuvUUD, �BXBWF, GVBI�JI, VIF��XF GXJU�I\
aUn_AwF ��GHFU\HF nIF UJ`BIBW�Fb} �BXJU, VIF ]��IJ��J_�U
MUJ�I^BPX�UH�B`R]uBP�JGBHF�aUBHI^,̀ XJSRNUBHRJIH��IRMNO�"
PBB,HFIF�RCX�CI`�RPB�GHBJBGGUJXF��IJUB,`XJF�BBGSFU\PRCI
IFSF�BWBHR,HFIF��D�JNKU��B�GF�JIGHB�SJ�BFXB�B�X�R`F�{
]MNO�PJIB^,JTJB���� ÙB�GHFWAxRI�FS�FGUJ`BIBW�FGIBA|UDWJ�D
UJ`BIBW�F,BGOFXDBPWJZXR���FX�F`FS����,VIFNKWJ�D��PK��UB
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I�H, H�H D GJND��PK��CA�GUB�K�JWFZJIJnIF`F GXJU�I\, IF�K
WJ�DS�JXRS�JZX�JIJFNnIFWAEKG��WBNJGJXRJW��nIRIJWR,B
GFFI�JIGI�J��FS�B�BW�JWG�FB�J_J�BDAwFXJU�I\nIFI�H,HF`X�
WKRZJ��I��SJG�WFUJI�BJXJWGCX�BS�BGKU�I\S�B`U�_J�BJ,
`XJWJ�DJIGD,�FNTJW"IF,��_�BGIF�BD,nIF�JS���BU\�FArIFH�FS"
�FGRUJ`BIBW�FB�JUJ`BIBW�FA

dIF�FJAyIFH�G�JIGDS�GSF�IBP�fBB, HF�JV�F, �GJ"I�HBR��G
�JFaBfB�U\�K�aF�W�I,�F,IJW�JWJ�JJ,WKSRNUBHRJWH�B`B,B�
S�B�fBSJIRIS�JXGI��UJ�KXFGI�IFV�FB�IJ�JG�KJRVJ�KJA[F`X�,
|Z���,dK`F�F�BIJ{]UJ`BIBWBP�fBDH�BWB��U\�KOaB`R�VJ�JP
S�GSF�IBP�fBC^,IF�GJ X̀�,HF�JV�F,I�JNRJIGD��P�DG�BI\{���P�J
UJ`BIBW�F�FFNTJUB_�I\ UCXJ� �FPWFZ�FGIBBWJI\H�HF�"UBNF
S�GSF�IbE�JH�ZJIGD,VIFnIFBJGI\]�SFaB`J�^H�BWB��UBP�fBB,
�JP�HF��FGIB,HF`X�UCXB,�GJ��GJUJ�BJ,fJUK����FX�JBWJJI�FP"
WFZ�FGIBBWJI\S�GSF�I�AeHF�JJ�GJ`F,�JUJ`BIBW�FNKUF�JX�"
��I\BWS�GSF�IAMX���I\S�GSF�I{nIFUJ`BIBWBPB�F��I\S�FfJGG,
IJWNFUJJ,VIF�BLFGGBD,�BMNO�PBD�J���R_BU��BH�HBOUJ`BIBW"
�KOGI��X��IF�AmFVJWRbmFIFWRVIF,SFGHFU\HRMNO�PBD�JD�UDJI"
GDGRN�JHIFWWJZXR���FX�F`FS����,IFJGIJGI�J��F,F���JSFXS�"
X�JISFXnIBGI��X��IK,�LFGGBDBPX�U�P�HF�FIFW,VIF�GJ,HIF
�OFXBU�NK�_B�eeeL,BWJJIS���FSFURVBI\S�GSF�I�AMQ�RPBD
GXJU�U��GJ�FPWFZ�FJXUDIF`F,VIFNK�K���I\nIFIS�FfJGGBPHF�"
IJHGI�BGF�JIGHF`FBSFGIGF�JIGHF`FS�FGI���GI��AwJNKUF�JUJ"
`BIBW�KOXJ�GI�B��B`��ZX��MNO�PBB,�BMNO�PBB,�BLFGGBB�
nIFWGWKGUJB�nIFWFI�F_J�BBAmFVJWRDnIF̀ F�F�CbmFIFWRVIF,
JGUBNKnIFS�FGIFNKUFGH�P��FBSF_UFNK�FIVJI,IFW�JNKUFNK
�JS�BDI�F,H�HNRXIFWK�JSF�BW�JWIF`F,FVJẀ F�F�BWA|UDWJ�D
IF X̀��FP�BH�JII�HF��FS�FGAcVJ�\V�GIFWKGI�UHB��JWGD���"
_J���RI�BSFUBIBVJGHF�ZBP�BGIJWH�HWKNRXJWZBI\{UJ`BIBW"
�FBUB�JUJ`BIBW�Fb�J`BIBW�F{nIFH�HNKP�HF��FAwJUJ`BIBW"
�F{nIFFNKV�FJS���F,��_BSF�DIBD,fJ��FGIBA[F`X�UCXB,HFIF"
�KJS�B�BW�CI�J_J�BD,`F�F�DI,VIFF�B�JWF`RIZBI\SFP�HF�R,
�OFIDIZBI\SFVJGIBBGF�JGIB,RWJ�DG��PR�FP�BH�JI�FS�FG{
JGUB�KP��JIJ,VIFP�HF��BH�H�JFI��Z�JIGRT�FGI\��_J�GF�JG"
IB,VJGIB,WF��UB,I��XBfB�,IF��XF��NFI�I\��XP�HF�FW,VIFNK
��_BfJ��FGIBBWJUBUJ`BIBW�K�O���HIJ�AmFnIFWR�GDHBJS�J"
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IJ�PBB�FI�F_J�BBIF`F,VIFS�GSF�IBP�fBD{nIF�JUJ`BIBW�K�
S�FfJGG,nIFSF�FZX�JIHF�aUBHIA�UBRI�J�ZXJ�BJFIFW,VIFMN"
O�PBDD�UDJIGDW�UJ�\HF�V�GI\CNFU\_F`F���HFI��aaBVJGHF`FSRIB
{nIF,HF�JV�F,OF�F_F,HF`X�dKXJU�JIJBGGUJXF���BD�Q�RPBB,D
�JGFW�J��CG\,VIFd�_BBGGUJXF���BD�Q�RPBBSF���HFI��aaBHR
XFGI�IFV�FGFUBX�KAdK,���J��FJ,�JPXJSFNK��UBAwF�FFNTJNKUF
NK�JSUFOFSFNK��I\�MNO�PBBBRNJXBI\GD,VIFIRI�JIIF�N�PK,
HFIF��DGI��F�BIGDUJ`J�XF�ArIFSFOFZJ��XBGHRGGBCFIFW,VIF
RH��XJ�K�JHBJ ��XBF�HIB��KJ �JTJGI�� �tBPBHF"xJO�BVJGHFW
��GIBIRIJXUDIF`F,VIFNKRNJXBI\WJZXR���FX�FJGFFNTJGI�F,VIF
MNO�PBD�U�XJJI�JHBWBnUJWJ�I�WB,BPHFIF�KOWFZ�FGXJU�I\�IFW"
�RCNFWNRArI�B�aF�W�fBDIFZJSJ�BFXBVJGHBSFGIRS�JIBP`�R"
PB�GHF�FaBfB�U\�F�S�JGGKA

dS�B�fBSJ,DOFIJUGH�P�I\,VIFHF`X�WK̀ F�F�BWFUJ`BIBW�F"
GIBB�JUJ`BIBW�FGIB,DOFIJUNK,VIFNK`F�F�DF`�RPB�GHFWXBG"
HR�GJF�FUBLFGGBB,�GJ"I�HBP�XRW�UBG\BFN�NO�PGHFWXBGHR�GJA
��FI���HUB�,XF�F`F�,S�fBaBGI�KGFHF`FR�F��D,SFI�DG�JIWJ�D
G�FBWBS�IJ���UBGIGHBWBGRZXJ�BDWBFIFW,VIFJWR�JSFPF��F
S�FB`��I\MNO�PBB,�FF��B P�VIF�JWF`NKS�FB`��I\LFGGBBA
EJ�D�FFNTJRXB�UDCI��GGRZXJ�BDI�HF`FR�F��D,SFIFWRVIFFNKV"
�FS�fBaBGIK`F�F�DI�BGLFGGBJ�DIFZJ�JNRXR�FJ��I\AxRIXJ�"
GI�BIJU\�FS�IJ���UBPW�KG_J`FSF�DXH�,S�BH�KIK�_F�B�BPW,
BUB��fBF��U"S�fBaBPW,WFZJINKI\nIF�F�K�IJ�WB�AwFDXR"
W�C,VIF JGUB ��BW�IJU\�FSFGWFI�JI\, IFSFD�UDJIGD�JW�FZHF
X�R`F�WFWJ�I,�JGF�GJWS�fBaBGIGHB�A�Q��XB�JBWJJIHnIFWR
�BH�HF`FFI�F_J�BDA

MVIFH�G�JIGD�FGI�U\`BB��FGGB�GHF"`�RPB�GHBO�P�BWFFI�F"
_J�BDO,D�JWF`R�JFIWJIBI\,VIF�S�B�fBSJQ�RPBD�GJ X̀�NKU��
S�B�BUJ`B�F����FWSFUFZJ�BB�nIFWHF�IJHGIJA|UDLFGGBBQ�R"
PBD�GJ`X�NKU��FGFNFWSFUFZJ�BB��[��H�PJAxFZJS�B�BUJ`B"
�F����FJSFUFZJ�BJSFGURV���KWBUBB�KWFNGIFDIJU\GI��WF��
BWJU�B�GF�JIGHB�SJ�BFX,HF`X�X�ZJ�GF�JIGHFWHB�FBGHRGGI�J
GFPX���UGDFN��P`�RPB��,`F��PXFNFUJJS�B�UJH�IJU\�K�,VJW,��"
S�BWJ�,S�FGIF`FDHRI�A��S�B�fBSJ,JGI\FVJW�FGI�U\`B�F��I\A
�NKUFNK�JSUFOF,VIFNKWKIFZJFNnIFWP�XRWK��UBG\AMGJ�V�G,
HF�JV�F,�F�K�nI�SFI�F_J�B�LFGGBBBQ�RPBBAw��J��FJ,LFGGBB



��

IFZJ��XFP�XRW�I\GD��XIJW,H�HF��NRXJIS�BGRIGI�F��I\��[��"
H�PJ,�V�GI�FGIB�Q�RPBBAwF,�F �GDHFWGURV�J,SFMNO�PBBWK
FS�JXJUBWGD�GUJXRCTJWXFHU�XJA

���������0��#��deS�GBNF,u�I�UA��IJWeJ�`J�E��HJXF�F�B��
nIFWXBGHRGGBDP�H��VB��JIGDAeUB_HFWNR���DA

���-�O�!��"�N�)�#{xF,VIFNR���D{nIFOF�F_FArIFSFH�PK��JI,
VIFUCXB�JNJP��PUBV�KHnIF�S�FNUJWJA�GUBNKIRIXJ�J�D��FJ
ZJUJPFFNGRZX�UB,IFnIFNKUFNKWJ�JJB�IJ�JG�FA�GI\X���J"
NFU\_BOP�WJV��BDA�XJG\,GFNGI�J��F,H�HW�JH�ZJIGD,HF X̀�WK
`F�F�BWFUJ`BIBW�FGIB,�JW�FZHFSRI�JWUJ`�U\�FGI\BUJ`BIBW"
�FGI\A�J`�U\�FGI\,IFJGI\,GFFI�JIGI�BJIF�BUBB�F�GI�I\JP�HF"
��,aF�W�U\�F"C�BXBVJGHF��F�WJA�J`BIBW�FGI\ � �JNJ�F�GHFW
SF�BW��BB,�FGS�BDIBJ�U�GIBH�H�U�GIBG�FJ�A�GUB�Q�RPBBFVJ�\
P��VBIJU\��DV�GI\��GJUJ�BD�J�FGS�B�BW�JI�U�GI\H�HG�FC,IF
nIFS�FNUJW�AdFI,XFSRGIBW,MNO�PBD,FGJIB�K,FVJ�\GUFZ�KJS�F"
NUJWK,�|Z���OJIBB,FVJ�\�JS�FGIKJS�FNUJWK�[�JWF"[��IUB,
FVJ�\�JS�FGIKJS�FNUJWKGB�IJ`��fBJ��GGB�B�GHF`F,HR�XF"BPBX"
GHF`FWJ�\_B�GI��BIAXA�GUBUCXB�J�BXDInIR�U�GI\H�HG�FC
�U�GI\,IF`FGRX��GI�FBWJJINFU\_BJS�FNUJWKGUJ`BIBW�FGI\CA
rIF�JH�H�D"IF�OBUUJGF��SDI�Q�RPBBAm�FNUJWKGUJ`BIBW�FG"
I\CJGI\BR��G,WFZJINKI\�WJ�\_J�GIJSJ�B,B�X�R`BOH��H�P"
GHBO`FGRX��GI��OAxFJGI\,PXJG\XJ�GI�BIJU\�F,W�JH�ZJIGD,VIF
XUDFNJGSJVJ�BDUJ`BIBW�FGIBURV_J��VB��I\G��RI�J��BOWJO�"
�BPWF�,VJWBGH�I\H�HBJ"IF�JTB��GIF�F�JA

��IF�F�WFWJ�IA|Z���GH�P�U�FN��IB�FGGB�GHF�F�BJ�I�"
fBB`�RPB�GHF�nUBIK{e��H�_�BUBBIAXA}SFS�FNRCFP�RVBI\I�"
HF�,WFZJINKI\,�JGI��X��I�K�IJPBGAE�JH�ZJIGD,VIFFN�B�J�BD
e��H�_�BUBB J`F GF��I�BHF� � �RGFaFNBB�JGHFU\HF P��K_J�KA
e��H�_�BUB{nIFGBIR�IB��K�SFUBIBH,HFIF�K�,JGUBSFW�BIJ,�F
��JWDG�FJ�B��R`R��fBB�O��WJQJU�IB�SJ��F�V�GIBXJWF�GI��"
IB��FS�FID`B��U�RHRLFGGBBB`F�F�BUFIFW,VIFGVBGIF`FUBGI�
��XF��V�I\FI�F_J�BDGLFGGBJ�Ac�NKUNK`FIF�NKI\FVJ�\S�F"
�FGGB�GHBWSFUBIBHFW��G�WFWXJUJ,JGUBNKLFGGBDX�U�MNO�"
PBC,GX�U�NKSFPBfBB�YZ�F�cGJIBBBSFXXJ�Z�U�NKJ`FHR�G
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��GFNB���BJ`�RPB�GHBOPJWJU\,��SFXXJ�ZHR,I�HGH�P�I\,|��BX�
eI�FBIJUD{!!A��nIFWGURV�Je��H�_�BUBNKUNK�SFU�JS�F�FG"
GB�GHBWSFUBIBHFWA�WJ��FH�HF�"IF�RGFaFNBBR�J`F�JI,H�HBR
J`FFH�RZJ�BDA[F`X�R��G�LFGGBBSKI�CIGDS�JXGI��BI\e��H�_"
�BUBW��BF�JIHF���S�X�,IFnIFW�JH�ZJIGDNFU\_BWS�JR�JUBVJ"
�BWAde��H�_�BUBD�BZRXFGI�IFV�F�FUJ�F`FVJUF�JH�,XFGI�IFV"
�FSFGUJXF��IJU\�F`F, � FIUBVBJFIW�F`BO�FGGB�GHBOUBXJ�F�,
HFIF�KJ���V�UJP�D�UDCIFXB�IJPBG,���V�UJ̀ F�F�DI�]WFVBI\�GJO
�GF�IB�J^,�SFIFWGX�CI�JGSRNUBHRGBGIJW�KWGJS���IBGI�WAdFI
nIF{�JSFGUJXF��IJU\�FGI\Ae��H�_�BUBVJIHFP�D�BUG�F�IJPBGF
IFW,VIFF�GFNB��JIQ�RPBCAwR,BGFNB��JIAdKSFGWFI�BIJ,JGUB
UCN�D�F�F��S�FH��H�U�GUF�F]MNO�PBD^,IFIRIZJE�|Q�RPBB
XJU�JIGFFI�JIGI�RCTJJP�D�UJ�BJSFnIFWRSF�FXRA�P�KGIRSUJ"
�BD��KGIRSUJ�BJS�JPBXJ�IQ�RPBB̀ F�F�BIS�F081BUB611IKGDV
;OFIDnIF�NGFUCI�FJS�JR�JUBVJ�BJHFUBVJGI��=NJZJ�fJ�As��G
S�F�JUB�JaJ�J�XRW�yJV�JAm�F001IKGDV�RGGHBONJZJ�fJ�B07
IKGDVRRNBIKOVJVJ�GHBWBGJS���IBGI�WB�BS�JPBXJ�I,�BS�JXGJ"
X�IJU\fJ�I�BPNB�HFW�LFGGBB�J�GSFW�BUBArIFH�FS�FGRF�FUJ"
�FWO���HIJ�JBS�JXGI��UJ�BBFfJUDOBfJ��FGIDOAse��H�_�BUB
F�B,NJPRGUF��F,JGI\A�GHF�JJ�J��S�XJ`FBGSFU\PRJI,�F�BGSFU\"
PRJI��S�XA�`FS�F�WJ�BH��GH�D�BIF�BH�WF`U�NKGWJ�BI\GDS�F"
�FGGB�GHF�BS�FHBI��GHF�,JGUBNKnI�GBU�SFXXJ�Z�U�Q�RPBC�
GFNB���BBPJWJU\AmFGHFU\HR��S�XS�FD�UDJIFS�JXJUJ��K�B�IJ"
�JGBGVBI�JIJ`FSF��)%.������RG�FBWVJUF�JHFW,F�FP�RVB��JI
nIRIJ�WB�FUF`BCAdG�FJ��JWD,JTJ�GF�JIGHBJ��JWJ��M�X�J�
|WBI�BJ�BVe�O��F�H�H"IF��P��UQ�RPBCW�UF�BWSJ�BJ�A��nIFW
JGI\FS�JXJUJ���DGS���JXUB�FGI\AwJWF`RGH�P�I\,VIFGIFS�FfJ�"
I��D,�FFS�JXJUJ���DAQ�RPBD�JX\�FW�F`FWSF�IF�DU�eF�JIGHB�
eFCP,nIFNKUWB�B"eF�JIGHB�eFCPAxFZJSFGI�FJ���DSFS�B�fB"
SRH��PB"aJXJ��fBB,XFWB�B�F���BJfJ�I��,EFGH��{XUDeF�JIG"
HF`FeFCP�,xNBUBGB{XUDQ�RPBBBIAXAdFP\WBIJX�ZJS�JXGI��B"
IJU\GI�F�GF�JIGHBOF�`���O,�S�U�IJS�JXGI��BIJUJ�AsH��B��G
81"WBUUB��KW��GJUJ�BJWGHFU\HFBWJU�S�JXGI��BIJUJ�,BQ�RPBD
G8"IBWBUUBF��KWGHFU\HFbxFJGI\,�JHFJS�B�BUJ`B�F����FJSF"
UFZJ�BJNKUFA�JGUB̀ F�F�BI\�FIFI�HFWBWSJ�GHFWXBGHR�GJ,X�,
e��H�_�BUBBWSJ�B�UBGI,�FBWSJ�B�UBGI{P�TBI�BHW�UF�BWSJ"
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�BBAc�JJP�TBT�JI�GJWBXFGIRS�KWBGSFGFN�WB,HGI�IB,NUJGID"
TJA[�HSFUBIBHR,DJWRFIX�CXFUZ�FJA|J�GI�BIJU\�F,GBU\�K�
SFUBIBH,�FIUBVBJFIW�F`BO��FGGB�GHFW�RHF�FXGI�JA�DNK�J
GI�UJ`FBPFN��Z�I\I�HBW��IB�FGGB�GHBWAdFS�FG{�RZ�FUBLFG"
GBBB`��I\ �B`�K, HFIF�KJ P�XRW�US�JPBXJ�Ie��H�_�BUBbdFI
�FS�FGAwFnIFXBGHRGGBF��K��FS�FGA

IP�)��IP�#�4�Q#����d�GUB�KSFW�BIJ,���J��FJ,SFW�BIJS�J"
H��G�F, ���V�UJS���UJ�BDe��H�_�BUB�HF�aUBHI�KOGIF�F��O
NKU�FS�GH�IF`F,VIFR�J`F��U�XDIGDFI�F_J�BDGLFGGBJ�BnIF
NRXJI�J�SFU\PRMNO�PBBBYZ�F�cGJIBBAwFnIF`F�JGURVBUFG\A
xFJGI\,�B�HFJ�WJ�J�J̀ F�F�BUFG\FIFW,VIFe��H�_�BUB{W��B"
F�JIH���S�X�Aw�FNF�FIAm�FGIF GJ�V�G GF��JWJ���DF�BJ�I�fBD
Q�RPBB��S���UJ������S�XA

���������0��#�{}OFVRSFNU�`FX��BI\|Z��RP�FVJ�\B�IJ�JG"
�K�XFHU�XB�GJOIJO,HIFRV�GI�F��U�FNGRZXJ�BBnIF`FXFHU�X�A
�GJ�V�G,G��_J`FSFP�FUJ�BD,DS�JXGI��UCQR��W�QRWN�A
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xJW�WFJ`FXFHU�X�FX�F��JWJ��FS�FGI�BFVJ�\GUFZ��Am�F"
GI�,SFIFWRVIF��SJ��K��P`UDX,S�BGRIGI�BJLFGGBB�MNO�PBBP�B"
WFJB�JP�BWFJ,�GJFN�JWUCTJ,�GJGIF�F��J�F��RI�J��J�SFUB"
IBHJMNO�PBB,�J`F�F�DRZJF��J_�J�SFUBIBHJ,HFIF�RCP�SFGUJ"
X�BJX�J��Xf�I\UJIFVJ�\GUFZ�F��P��I\G�WFGIFDIJU\�F�A�CNFJ
��Z�FJSFUBIBVJGHFJ�J_J�BJ�MNO�PBB��GGW�I�B��JIGDVJ�JPS�B"
PWRB�IJ�JGF�LFGGBBA|�ZJS�B��P��VJ�BB��H�RS�KJ,P��VBIJU\"
�KJXFUZ�FGIB��JGSRNUBHJ IFZJRVBIK��JIGDUFDU\�FGI\ nIF`F
S�JIJ�XJ�I�SFFI�F_J�BCHLFGGBBAmFWBWFGRN�JHIB��KOS�B"
VB�nIF�KP���FBFS�JXJUJ��KWBFN�JHIB��KWBS�BVB��WBAdFJ�"
�F"SFUBIBVJGH�D�JR�J`RUB�F����FGI\�FI�F_J�BDOWJZXRMNO�"
PBJ�BQ�RPBJ�B�J�U\�FGRTJGI�RCT�D�FJ���DR`�FP�GFGIF�F�K
Q�RPBB, XJ�GI�BIJU\�F, XBHIRCISFU�RCF�BJ�I�fBCMNO�PBB��
LFGGBC�SFBGH�OGFCP�BH�AEFZ�FGH�P�I\,VIFRGI��F�UJ�BJIJG"
�KOG�DPJ�BGFI�RX�BVJGI��MNO�PBBGLFGGBJ�XBHIRJIGDZBP�J�"
�F��Z�F��JFNOFXBWFGI\CA�GOFXDBPIF�`JFSFUBIBVJGHF�GBIR�"
fBB,HFIF��DGJ`FX�DGUFZBU�G\,R��GH�HNKX�R`F`F�KOFX�B�JIA
���NO�PGHFWFNTJGI�JI�H�DF�BJ�I�fBD�BRHF`F�J�KPK��JIGF"
W�J�B�,SFNFU\_FWRGVJIRAxJWNFUJJ,VIFQ�RPBD�UFZBU���RHB
LFGGBBI�HF���Z�K��KV�`�UBD�BD��MNO�PBC,H�HNUFH�X�,HFIF"
��DSFU�FGI\C��GBPFUB�F��U�FIFH�RZ�CTJ`FWB��Am��HIBVJG"
HB�KOFX�WB�R��GS�FBGOFXBIIFU\HFVJ�JPLFGGBCArIF,NJPRG"
UF��F,X�JILFGGBB�FPWFZ�FGI\BGSFU\PF��I\FN_B��K���GJ��U
S�BJWF�BIJO�FUF`B�G�FJ`F�UBD�BD,�J�UBP�fBBG�FJ�SFUBIBHB�
MNO�PBBArIFBaB���GF�F"nHF�FWBVJGHBJ,BB�aF�W�fBF��F"W��B"
SRUDIB��KJ,B�FJ��F"SFUBIBVJGHBJG�JXGI��A�GRXDSFIJW��`R"
WJ�I�W,HFIF�KJS�B�FXBUBG\FaBfB�U\�KWB�FGGB�GHBWBS�JXGI�"
�BIJUDWB�SJ�BFXH�BPBG�,G�DP���F`FG�KNF��WBS�JPBXJ�I�,HF`"
X�P�H�K��U�G\`���Bf�MNO�PBBGLFGGBJ�,IF�JBGHUCVJ�F,VIF�
nIFI��GJ��US�B�JFNOFXBWFGIBNRXJI�HUCVJ�FBGSFU\PF���BJHF�"
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fJSI�]H�BWB��U\��D�U�GI\^,]WJZXR���FX�K�IJ��F�BPW^,]BGU�W"
GHB�aR�X�WJ�I�UBPW^BX�R`BJGSJfBaBVJGHBJB�GI�RWJ�IKA

eX�R`F�GIF�F�K,IJW�GUFZ��D,SFIFWRVIFVJIHF�JFS�JXJUJ"
��XUD��GSFPBfBDLFGGBBSFFI�F_J�BCHMNO�PBBAc��W�F`FSU�"
�F��D,W�F`FR�F��J��DA|UD��G�JDG�KG�WBB�IJ�JGKLFGGBB�
MNO�PBBA�GIJGI�J��F,nIFRGUFZ�DJISF�BW��BJ��_J`FFI�F_J�BD
HLFGGBBBFI�F_J�BDLFGGBBHMNO�PBBA[�HSFH�P�UBGFNKIBD�
SJ�BFXH�BPBG�,GIJ�JFIBSFN�NO�P�OH�HSFGUR_�KOBGSFU�BIJUDO
�FUB[�JWUDFH�P�UGDXF�FU\�FWBaFUF`BPB�F����KWArIF GI�UF
�JFZBX���FGI\CXUD FNTJGI�J��FGIBLFGGBBAyJGI�F `F�F�D, �J
IFU\HFXUDLFGGBBBQ�RPBB,BFS�JXJUJ��KOWJZXR���FX�KOF�`�"
�BP�fB�B̀ FGRX��GI�,HFIF�KJB�IJ�JGRCIGD̀ �RPB�F"�NO�PGHBWHF�"
aUBHIFWB�FFNTJMNO�PBJ�,�FBXUDG�WF��U�GIBMNO�PBBnIFGI�"
UF�JFZBX���FGI\CAdIFZJ��JWDRNFU\_F�V�GIB��GJUJ�BDMN"
O�PBB,�NO�PGHF`FFNTJGI���G�FCFVJ�JX\�KP��UFRXB�UJ�BJIF,
VIFnIFGI�UF�JFZBX���FGI\CAcS�BVB��OI�HF`F,��SJ��K��P`UDX,
�JFZBX���F`FSF�JXJ�BD�NO�PGHF`FFNTJGI����FGGB�GHF�B`�R"
PB�GHF�S�JGGJSBG�UFG\XFGI�IFV�FW�F`F,SFnIFWRD�JNRXR��
nIFWFGI����UB��I\GDAwFFIWJVR,VIF�nIBOSRNUBH�fBDO�FG�F�"
�FWXJU�JIGD�HfJ�I����J_�BOS�BVB��OAeFNKIBD�MNO�PBB��G"
GW�I�B��CIGD�P��BGBWFGIBFI�UBD�BD��J_�BOa�HIF�F�,H�HFI"
�JI��D�J�HfBD���BOAdIFZJ��JWDGF�J�_J��FBUBSFVIBGF�J�"
_J��F�JRVBIK��CIGD��RI�J��BJS�BVB�KA�GUBRVBIK��CIGD,IF
nIFG�DPK��JIGDG�JFNOFXBWFGI\CGWJ�K�U�GIB,XBGH�JXBIB�F���"
_J�GJND,GI��_J�SFVIBSFURH�BWB��U\�F�,�I�HZJGIJW,VIF�N"
O�PK{I�HF�R�BH�U\�K�,W�UJ�\HB�,�F`F�XK����FX,HFIF�FWR
GBUF��BVJ`F�JU\PD���DPK��I\Ad�FXJnIFNKUI�HF�nWFfBF��U\"
�K�SF�K�GFGIF�F�K�NO�PF�AuJPRGUF��F,�GJnIBa�HIF�KBWJCI
WJGIFNKI\,�F Ù����DS�BVB���J�nIFWA�FID,VIFH�G�JIGDR�B"
H�U\�FGIB,IFD�J�BZRPXJG\�BH�HF�R�BH�U\�FGIBAEKZB�JWB
��P�B��JWGD�GFFI�JIGI�BBGIJWBFNTBWBP�HF�FWJ��FGIDWB,HF"
IF�KJS�BGRTB�GJW���FX�W��IFWBUBB�FWnI�SJBOBGIF�BVJG"
HF`F��P�BIBD,�JP��BGBWFFIBOVBGUJ��FGIB{BOGIFWBUUBF�F�
BUBGIFIKGDVA�R�BH�U\�FGI\��_�P�HUCV�JIGDUB_\�aF�WJS�F"
D�UJ�BDnIBOP�HF�FWJ��FGIJ�,IFJGI\,���_J���fBF��U\�F�HRU\"
IR�JAdGJnIBS�FNUJWKSFU�FGI\C,JGIJGI�J��F,D�JGWF`RFO��"
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IBI\A[�HDGH�P�U,�UBD�BJB�FU\LFGGBBXF�FU\�F�GJGIF�F��BJ,B
FNF�GJWD�JGWF`RGH�P�I\AwFDXRW�C,VIFWFBHFUUJ`BSFIFW
XFSFU�DIBUBSFS���DIWJ�DA}NKOFIJUFGI��F�BI\GD��IF�WBaF"
UF`BBB��IJOGIJ�JFIBS�O,HFIF�KJGRTJGI�RCIB��IF��J�U\�FG"
IB,HFIF��D��G�WFWXJUJJGI\�MNO�PBBAuJPRVJI���RI�J��BOS�B"
VB�XF�FU\�FGUFZ�FNRXJIS�JXGI��BI\GJNJ�J�U\�RCH��IB�R�
MNO�PBBB�FU\LFGGBB�MNO�PBBAwJIFU\HF�FU\LFGGBB,�FB�P�B"
WFFI�F_J�BDMNO�PBBBQ�RPBBBIF`F,VIFUJZBI�FG�F�J��_J`F
HF�aUBHI�AcGFNJ��FGIB �NO�PGHF`F ��fBF��U\�F`F X�BZJ�BD �J
RVBIK��CIGDSF�F��JIFU\HFWJZXR���FX�KWGFFNTJGI�FW,�FB
�NO�PGHBWBnHGSJ�I�WB,BnIFWJ_�JISF�BW��BCIF`F,H�HBJS�F"
fJGGKR��GS�FBGOFXDIA

cX�F�BP FGFNJ��FGIJ� �NO�PGHF`F ��fBF��U\�F`F X�BZJ�BD
NKUFIF,VIFJ`FBGIB��KJfJUB,X�BZRTBJWFIB�K�JGFFI�JIGI�F"
��UBGaF�WRUB�F����KWJJUBXJ��WBSFUBIBVJGHBWfJUDWAdKP��"
JIJ,VIF,��VB��DG81"O`FXF�,BXJIFIH�KI�DNF�\N��NO�PGHF`F��"
�FX�P��KOFXBPGFGI���Q�RPBBB�OFZXJ�BJ�GFGI��LFGGB�GHF�
tJXJ��fBB,IFJGI\a�HIBVJGHBBPFX�F�V�GIBBWSJ�BB�X�R`RCAd
HF�fJ>1"O`FXF��JV\RZJBXJIFIFW,H�HXFNBI\GDGI�IRG�GFCP�F�
�JGSRNUBHB�GFGI��JeF�JIGHF`FeFCP�AcNFG�F���BJWnIF`FNKUF
IF,VIFQ�RPBDS�F�FXBU�SFUBIBHRSFU�F��GGBWBUDfBB�NO�PGHF`F
���FX�,UB_J�BDJ`FDPKH�BHRU\IR�KA�nIFGI�UFFG�F���BJWXUD
IF`F,VIFNKI�JNF��I\�OFZXJ�BD�GFGI��LFGGB�GHF�tJXJ��fBBA
Q�RPBDNKU�V�GI\CeeeL,BF��S�F�FXBU�IRS�F`��WWRH�HRGI�"
�F�HR,X���RC[meeAxFJGI\,FX��BPfJUJ�,HFIF��DGIFDU��eeeL
{nIF�GGBWBUDfBDW�UFVBGUJ��KO���FXF�SRIJWSF`UFTJ�BDW�"
UFVBGUJ��KONFUJJH�RS�KWBBaF�WB�F���BJGF�JIGHF`F���FX�A
x�HBWFN��PFW,SJ�JOFX�GFGI��LFGGBB�JG�BW�UnIF�S�FNUJWK,
SFIFWRVIF�GJGFCP�KJ�JGSRNUBHBS�F�FXBUBIRZJG�WRCSFUB"
IBHRGFFI�JIGI�J��FfJUDW[meeAm���X�,HIF"IFNFUJJRGJ�XGI�F"
��U,H�HQ�RPBD,��S�BWJ�,�HIF"IFWJ�JJA�GUB�PDI\�GJSFGI��F�"
UJ�BDzJ�I��U\�F`FHFWBIJI�[meeSFSF�FXR�FGGI��BD�NO�PF�,
HFIF�KJS�FBGOFXBUBVJ�JPH�ZXK�XJGDI\UJI,IF��BO�JV\_U�
IFU\HFFSJ�J`BN�OBSFGSJ_�FGIB�RHF�FXGI���IFWGWKGUJ,VIF,
XJGH�I\,�NO�PGHB����FXJTJXFHF�f��JGFP�JUXUDSFU�F��GGB"
WBUDfBB,SFXFZXBIJ,WFU,SFIFW��XFJJSFX`FIF�BI\AdS�B�fBSJ



��

�FII�H�DSFGI��F�H��FS�FG�{�KOFXBPGFGI���Q�RPBBBSJ�JOFX�
GFGI��LFGGBB{BFNRGUF�BUB�IFISJ�BFXS���F�FJFNFG�F���BJ
�NO�PGHF`F��fBF��U\�F`FX�BZJ�BDAdSJ��FWGURV�J,XJGH�I\,�7>71
`FXRMNO�PBDXFN�F�FU\�F�F_U��GFGI��LFGGBB,��F�IF�FWGUR"
V�J,G7907SF7967`FXKMNO�PBDNKU�XF`F�F��F�BJX��UB�JGF"
CP�F��JGSRNUBHF�A�GIJGI�J��F,I�H�DI�HIBH�NF�\NK�GF�JIGHB�
SJ�BFXNKU��KP����FN�JHIB��KWBS�BVB��WB,OFIDNKIJW,VIF
MNO�PBDSF GBGIJWJW�I�J_JH�OFXBU� � X�RJXB�RCBWSJ�BCA�,
JGIJGI�J��F, GRTJGI�F���_BJ RGUF�BD XBHIF��UB�JFNOFXBWFGI\
�KOFX�G��V�U�BPFX�F�W�I�J_HB,�P�IJW{BPGUJXRCTJ�AyIFB
FNRGUF�BUFFGFNJ��FGIB�NO�PGHF`F��fBF��U\�F`FX�BZJ�BDA

�GUBHF�FIHFFIFW,VIFUJZBI�FG�F�J�NO�PGHF`F��fBF��U\"
�F`FX�BZJ�BDAdFG�F�JUJZBI,HF�JV�F,�JS�FIB�FS����K��HI
�HUCVJ�BDMNO�PBB�Q�RPBC�7967`FXR,H�HnIFRI�J�ZX�JIGD�F
�GJO�NO�PGHBOFaBfB�U\�KOXFHRWJ�I�O,��JP��J�_J��FGI\XJWF�"
I�Z�GF�JIGHF�BWSJ�BBBaR�X�WJ�I�U\��DSFI�JN�FGI\�NO�PGHF"
`F���FX�NKI\G�FNFX�KWBB�JP��BGBWKWBA�`FNF�\N�P�XFGIB"
ZJ�BJ��fBF��U\�F��JP��BGBWFGIB,HFIF�F�F�NKUUB_J���J"
PRU\I�IJP��FJ���BDMNO�PBBf��GHF�LFGGBJ�,BS�J���TJ�BDJJ�
HFUF�BC,G��V�U��FGGB�GHRC,�P�IJWGF�JIGHF�BWSJ�BBA��JP�"
�BGBWFFIIF`F,�H�HRCGFCP�RC�JGSRNUBHRMNO�PBDNK�OFXBU�{
�GFGI��Q�RPBB,BUB�GFGI��LFGGBBBUB[�P�OGI���{F���JU�NK�
IF�BUBB�F�aF�WJI�HRCZJNF�\NRAmFIFWRVIFnIF{��fBF��U\"
�F"FG�FNFXBIJU\��DNF�\N��NO�PGHF`F���FX�,BF���KP�����J��J"
_�BWBS�BVB��WB,���RI�J��BWBBD�UDJIGDSFUBIBVJGHBW�K��"
ZJ�BJWH��XB��U\�KOBPWJ�J�B����fBF��U\�FWF�`��BPWJBXFG"
IB`�RIKWH�VJGI�J��KWR�F��JW{R�F��JW��fBF��U\�F�HF�GFUB"
X�fBB �F �IF�F�SFUF�B�J���JH�A�BWJ��F nIBWFNRGUF�UJ�F
GI�JWUJ�BJ�NO�PGHF`F���FX�H��fBF��U\�F��JP��BGBWFGIBAcN
nIFWG�BXJIJU\GI�RJI�GDSFUBIBVJGH�DNF�\N��NO�PGHF`F���FX�,
��VB��DG<1"81"O`FXF�A�FGFNJ��F,FG�FNFXBIJU\��D�F���7990"
7996`FXF�,��JPRU\I�IJHFIF�F����FX��F�\FN�JUG�FCG�WFGIFD"
IJU\�RC̀ FGRX��GI�J��FGI\AcX��HF�FInI�GRI\��fBF��U\�F`FX�B"
ZJ�BD,JJBGIB��KJfJUB�JNKUBFGFP���KB�JNKUBGaF�WRUB�F"
���KJJUBXJ��WBArIFFX��BPFGFNJ��FGIJ��NO�PGHF`F��fBF��U\"
�F`FX�BZJ�BDAuFUJJIF`F,�`�JGGB���D��J_�DDSFUBIBH��RHF�FX"



��

GI��Q�RPBB,R`�FPKGJJGIF�F�KF`FIF��FGIBaBPBVJGHF`FR�BVIF"
ZJ�BD�NO�PGHF`FnI�FG�FH�P�UBGIFU\FI�Bf�IJU\�FJ�FPXJ�GI�BJ
��G�WFGFP���BJ��fBF��U\�F�nUBIKMNO�PBB,VIFS�B�JUBHIFWR,
VIFS�FBPF_U�SFXWJ�� O���HIJ�� ��fBF��U\�F`F X�BZJ�BD, J`F
aF�WKAxFJGI\,I�HIBVJGH�DfJU\{FG�FNFZXJ�BJFIQ�RPBBS�J���"
IBU�G\�GI��IJ`BVJGHRCfJU\,�G�W�GI��IJ`BVJGH�DfJU\{�JP��B"
GBWFGI\MNO�PBB,VIFD�UDUFG\GRI\CNF�\NK{NKU�P�IR_J��ArIF
S�B�JUFHSFBGHRB�K��NFIHJUFZ�KOfJUJ�AwJP��BGBWFGI\GI�U�
SF�BW�I\GDH�H�JP��BGBWFGI\FIQ�RPBB,�F���WH�OLFGGBBAxF
JGI\,S�FNUJW��KNF��WJZXRP��BGBWFGI\CB�JP��BGBWFGI\CSFX"
WJ�BU�G\S�FNUJWF��KNF��WJZXRLFGGBJ�BQ�RPBJ�AwFHF`X�
MNO�PBDXFGIB`U�G�FJ�̀ U���F�fJUB,H�HH�P�UFG\,FG�FNFXBU�G\FI
Q�RPBB,IFLFGGBD�JIFU\HF�JFIH�KU���WG�FBOFN�DIB�,���S�F"
IB�,P�H�KU�,RGI�FB�NUFH�XRA�WKFGI��F�BUBG\��GIJ�D��KJ,�J
P��D,VIFXJU�I\GnIF��JP��BGBWFGI\CAdnIBORGUF�BDO�WJGIFIF`F,
VIFNK�K��PBI\�GJ���FX�RC�FUCBFN�D�BI\�JP��BGBWFGI\,�RHF"
�FXGI�FMNO�PBB��V�UFXJU�I\�JFS���X���KJRGIRSHB,BXIB���J"
BGH�J��BJHFWS�FWBGGKAxF�JFX�FH��I�FFN��T�UBG\HLFGGBBG
S�FG\NF�S�B�DI\MNO�PBC�GFGI��LFGGBB,FX�F��JWJ��FSFXSB"
GK��DP�D�UJ�BDBS�FIFHFUKGQ�RPBJ�FGF�WJGI�FWGFCP�FWBUB
aJXJ��IB��FẀ FGRX��GI�J,IF,��HF�Jf,S�F�FP`U�GB��JP��BGBWFGI\,
��F�\FN��T�UBG\HLFGGBBFNRGI��F�UJ�BB�GGFfBB�F����KOFI"
�F_J�B�AeUF�FW,SFUBIBVJGHFJ�RHF�FXGI�FGI���KFH�P�UFG\WF"
��U\�FBSFUBIBVJGHB�J`FIF�FHG�WFGIFDIJU\�FWRSU����BC,SF"
GI�FJ�BCG�WFGIFDIJU\�F`F̀ FGRX��GI��AwJFGFP����FGI\BGIB��KO
RGI�JWUJ�B�,WFIB�F�BfJUJ���fBF��U\�F�NF�\NKS�B�JUBHIFWR,
VIFSF�BW��BJFG�F��KOB�IJ�JGF�GRPBUFG\XFS�B�fBSF�G�WF"
GFO���J�BD,XFR�F��DnUJWJ�I���KOSFI�JN�FGIJ�AeI�UFFP�RVB"
��I\GD,VIFDHFNKBWJ��FGFO���J�BJnI�BVJGHF�fJUFGI�FGIB,HRU\"
IR��F�G�WFNKI�FGIBD�UDJIGD`U���F�WFIB��fBJ�,GIBWRUB�RC"
TJ��NO�PF�HSFGI�FJ�BC�JP��BGBWF`F`FGRX��GI��Ax�HH�H���"
GIFDTJJ��JWDR`�FP�BGOFXBIFIQ�RPBB,IF�FS�JXJUJ��F�V�GIB
FNTJGI�� `FGRX��GI�F GI�UF �FGS�B�BW�I\GD H�H�JHB�TBI, B IF
IFU\HF����`R�JA��IFZJ��JWD�WJGIFGFPX��BDG�WFGIFDIJU\�F"
`F`FGRX��GI��,GFPX��BD�JFNOFXBWKO����KORGUF�B�XUD��GH�K"
IBDI�F�VJGHF`FSFIJ�fB�U��GJ`F��GJUJ�BDGI���K,�JP��BGBWFFI
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BO��fBF��U\�F�S�B��XUJZ�FGIB,�FIRZJX�J��Xf�I\UJIS�FBGOF"
XBI�HIB���DnHF�FWBVJGH�DBSFUBIBVJGH�DB�IJ`��fBD��FGGB�G"
HFJ`FGRX��GI�FAQFGRX��GI�J��KJRV�JZXJ�BDMNO�PBB��V�UBRG"
I����UB��I\`F�BPF�I�U\�KJG�DPBGGFFI�JIGI�RCTBWB�JXFWGI��"
WBLFGGBB,a�HIBVJGHBS�J���T�DG\�BOaBUB�UK��WJGI�OArIFWR
WFZ�F���IBFS���X��BJA|J�GI�BIJU\�F,FN�JHIB��FGRTJGI�RCI
FS���X��BD,SFIFWRVIFR��GS��HIBVJGHBX�R`F`F�KOFX��JIAwF
H�HBJNK�JNKUBGGKUHB��I�RX�RC�J�U\�FGI\,a�HI�IFW,VIF
G�W��U�GI\��V�U���S�DWRCF�BJ�IB�F��I\G�FJ��GJUJ�BJ,G�FBO
`��ZX����X�R`FJ`FGRX��GI�FAxJWG�WKW,�FS�JHB�GDHF�UF`BHJ,
SFX�K��UBJTJ�JS�BP����FJG�FJ`FGRX��GI�F,J`F��IF�BIJISJ"
�JXG�FBW��GJUJ�BJW,SJ�JX��J_�BWWB�FWAx�HBWFN��PFW,�RHF"
�FXGI�FMNO�PBBNRXRTJJG�FJ�GI���KS��HIBVJGHBG�DP�UFGnHF"
�FWBVJGHBWBSFUBIBVJGHBW��P�BIBJWX�R`F`F`FGRX��GI��AdnIBO
RGUF�BDO�FFNTJ�JFNOFXBWFGI\G�WF�`FGRX��GI�J��FGIBMNO�PBB
IFZJGI��BIGDSFX�FS�FGA�GIJGI�J��FI�HZJFIS�X�JI��XFN�FGI\
��P��NFIHBHF�fJSfBB��fBF��U\�F`F��P�BIBDB�J�UBP�fBBnaaJH"
IB��F���RI�J��J�B��J_�J�SFUBIBHB�JP��BGBWF`F`FGRX��GI��,
BNF�J_J�BJnIBOS�FNUJW�FNTJW"IF�FPU�`�JIGD��X�R`FJ`FGR"
X��GI�FA��RGUF�BDOSFGUJ�FJ��F�nHF�FWBVJGHF���P�ROB,NUFH�"
XK,�JS�BP����FGIB�JGSRNUBHB,�JFS�JXJUJ��FGIBJJSFUBIBVJG"
HF`FNRXRTJ`FS�FBGOFXBIXJWF��UBP�fBDSFUBIBVJGHF`FG�WFGFP"
���BDFS�JXJUJ��F�V�GIBFNTJGI��Ax�HBWFN��PFW,R�JUBVB��JIGD
VBGUFUCXJ�,�XR_�OHFIF�KORHF�J�DCIGD�FGIHBNJP�FUBD,RGB"
UB��JIGD�J�J�BJ � G�FB GBUKB� �FPWFZ�FGI\G�WFGIFDIJU\�F`F
��P�BIBDNJPV\J�"UBNFSFWFTBBFSJHBAMI�HH�HXFU`FJ��JWDWK
�JGI��BUB�FS�FGF�JP��BGBWFGIB,�UB_\H�HNKSFURVBUB]GWJ�R
OFPDJ�^,SFXH�JSUJ��RCW�F`FH��I�KWBFN��TJ�BDWBH�RHF�FX"
GI�RLFGGBBGS�FG\NF�S�B�DI\MNO�PBC�JJGFGI��,IF,JGIJGI�J�"
�F,GIF�F��BJ��NUCX�IJUBRGBUB��UBG\�FW�J�BB,VIF�NO�PGHFJ
��fBF��U\�FJ X�BZJ�BJ, B�GSB�B�F����FJ[�JWUJW, ��S���UJ�F
S�FIB��JP��BGBWFGIBQ�RPBBAx�HBWFN��PFW,GUFZBU�G\S���XFH"
G�U\��DGBIR�fBD,HF`X�S�F�FXBW�DSFUBIBH�GFGIF�F�K�RHF�FX"
GI��MNO�PBB�JIFU\HF�JGFFI�JIGI�F��U�BGIB��KWB�IJ�JG�WB
fJUDW���FX�,�FBR�BZ�U�J`F��fBF��U\�RCVJGI\BXFGIFB�GI�FA
dGJnIF,NJPRGUF��F,S�B�JUFHXJPF�BJ�I�fBBFNTJGI���GI��IJ`B"
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VJGHFWSU��JAw�V�UGDSFGIJSJ��K���GS�XGUFZB�_J�GD�HF�fJ
>1"Ò FXF�,�SJ�BFXFG�FNFXBIJU\�F��F��K,IF�SFUBIBVJGHF�HF�"
GFUBX�fBB,HFIF��DNKU�XFGIB`�RI�HIFWR��JWJ�BAQF�F�DFSFUB"
IBVJGHF�HF�GFUBX�fBJ���fBB,DBWJC��BXR�GJ��GJUJ�BJMNO�"
PBB,��JS�FGIF�NO�PGHB����FXA|JUF�IFW,VIFJGUB�SJ�BFX<1"
81"O `FXF� �NO�PGHB����FXNKUFXB�FH� G�FJ�FG�FNFXBIJU\�F�
NF�\NJ,IF�HF�fJ>1"Ò FXF��GBURGUFZB�_J�GDGBIR�fBB,�DXFWB
�WJGIJG�BW�GI�UBS��HIBVJGHB�GJnI�BVJGHBJWJ�\_B�GI��MN"
O�PBB{�RGGHBJ,��WD�J,`�JHBBX�R`BJA|�B,HGI�IB,W�F`BJ`�RPB"
�K IFZJAxF JGI\, ��fBF��U\�F"FG�FNFXBIJU\��DNF�\N�SFURV�JI
FVJ�\_B�FHRCSFXXJ�ZHRG�JXB�GJ`F��GJUJ�BDAdFP�BHUFX�BZJ"
�BJ�GJ`F��GJUJ�BDMNO�PBB,HFIF�FJNKUFFaF�WUJ�FSFUBIBVJG"
HBWGFCPFWSFXI�HBWZJ��P���BJW]eFCP^A�XJG\NKUFI�JNF��"
�BJS�JXFGI��BI\�GJWZBIJUDW�JGSRNUBHBMNO�PBDSFU�KJ���"
�KJnHF�FWBVJGHBJ,SFUBIBVJGHBJ,GFfB�U\�KJBHRU\IR��KJS����
BG�FNFXK,�JP��BGBWFFIBO��fBF��U\�F�S�B��XUJZ�FGIBArIF
NKUFFG�F��F�,`U���F�fJU\C,HFIF�RCGI��BUFX�BZJ�BJAdHF"
�JV�FWBIF`JnIFFP��V�UFUB_J�BJIJOS�B�BUJ`B�{SFUBIBVJG"
HBO,nHF�FWBVJGHBOBHRU\IR��KO,HFIF�KWBFNU�X�UB`�RPB�GHBJ
SJ�JGJUJ�fKBUB,H�HBO�MNO�PBB��PK��CI,]NJ�BJ�GHBJSJ�JGJ"
UJ�fK^Ax�HBWFN��PFW,���fBF��U\�F"FG�FNFXBIJU\�F��F��JMN"
O�PBBS�FIB�Q�RPBB�DXFWG�NO�P�WB�GI�UB�GJnIBnI�BVJGHBJ
WJ�\_B�GI��ArIF�JNKU��F���WJZXR�NO�P�WBB̀ �RPB��WBAuKUF
�JGHFU\HF��WD�GHBON�I�U\F�F�,NKUB�RGGHBJ,�JIFU\HFIJ,HFIF"
�KJ,XFSRGIBW,S�B_UBGeJ�J��F`F[��H�P�BGY`�LFGGBB,�IJ,
HFIF�KJS�FZB��UB�G�WF�MNO�PBBA�XJG\I�HZJWFZ�FSFa�WBU\"
�F��P��I\`J�FJ�"`�RPB�,HFIF�KJ�FJ��UB��GIF�F�J�NO�PF�AxF
JGI\,PXJG\_U��JV\�JFNnI�BVJGHFWGJS���IBPWJ,�JFNnI�BVJG"
HFWS�FIB�FGIFD�BB, � �JV\_U�F��fBF��U\�F"FG�FNFXBIJU\�F�
�F��JMNO�PBBS�FIB�Q�RPBBA��nIFISJ�BFXNKUXFGIB`�RIFS�J"
XJUJ��K�,FVJ�\�KGFHB�R�F�J�\SFUBIBVJGHF�HF�GFUBX�fBB�GJ"
`F��GJUJ�BDMNO�PBBAcX��HFSFGUJ�F��K�JIFU\HF�JNKUBS�JX"
S�B�DIKH�HBJ"UBNF_�`BSFGFPX��BCnHF�FWBVJGHF�N�PKXUDSF"
UBIBVJGHF�B�IJ`��fBB�GJ`F��GJUJ�BDGI���KBSFGI�FJ�BD`��Z"
X��GHF���fBB,`��ZX��GHF`F`FGRX��GI��,�FH�HRZJNKUFFIWJVJ"
�F, � RGUF�BDOBXJ��F"SFUBIBVJGHF��JFS�JXJUJ��FGIBB � GBUR



��

FN�JHIB��FGUFZB�_BOGDFNGIFDIJU\GI�,XFGIB`�RIK�R�F�J�\SF"
UBIBVJGHF�HF�GFUBX�fBB��GJUJ�BDMNO�PBBGFO���BI\�JRX�UFG\A
mFWBWFIDZJUKOnHF�FWBVJGHBORGUF�B�BX�R`BOS�BVB�nIFWR
GSFGFNGI�F��UFIF,VIF,HGFZ�UJ�BC,R��G�JGUFZBU�G\SFUBIB"
VJGH�DnUBI�,HFIF��DWKGUBU�NKH�IJ`F�BDWB�JP��BGBWF`F`FGR"
X��GI��AcG�F���DV�GI\B�IJUUB`J�fBBMNO�PBBI�HB�J�K_U�P�
��WHBHRU\IR��F"S�FG�JIBIJU\GHF�WFXJUB��P�BIBDB�J GWF Ù�
�K��PBI\�F�KJSFI�JN�FGIB���FX�A�W�JRX�UFG\GaF�WRUB�F"
��I\BUBS�JXUFZBI\HF�fJSfBC��P�BIBDG�WFGIFDIJU\�F`F`FGR"
X��GI��A[GFZ�UJ�BC,R��GGUFZBU�G\UB_\�XWB�BGI��IB���DnUB"
I�GXJaBfBIFWFNTJ��fBF��U\�F`FGFP���BDA��GBURGU�NFGIB�F
W�F`FW�FWB��U\�KÒ FGRX��GI�J��KOB�GIBIRIF��GI���J��V�UGD
JGIJGI�J��K�S�FfJGG G�WFF�`��BP�fBB, X�FNUJ�BJ FNTJGI����
WBH�F`�RSSK, HU��K, FN�JXB�J��KJaB���GF�F"nHF�FWBVJGHBWB
B�IJ�JG�WBAcS�JXJUDCTBWa�HIF�FWHFWS�FWBGG�GI��F�DIGDG�FV"
�KJ,GBCWB�RI�KJB�IJ�JGKWBH�F`�RSS,FIXJU\�KOS�JXGI��BIJ"
UJ��XWB�BGI��fBBAcVJ�\V�GIFB�IJ�JGKMNO�PBB��GGW�I�B��UBG\
VJ�JPS�BPWRGBCWB�RI�KOaB���GF�F"nHF�FWBVJGHBOB�IJ�JGF�IJO
BUBB�KOWBH�F`�RSS,HFIF�KJFH�PK��UBG\�a��F�JR�U�GIBBUB
H�HBO"IFaB���GF�KO`�RSS�EFGH�JAx�HH�H Ù���KWBGIFV�BHFW
�JGR�GF��MNO�PBBD�UDJIGDLFGGBD,IFnIF,HF�JV�F,BGJ`FX�D��U�"
`�JIFS�JXJUJ��FJ�UBD�BJ��S�F�FXBWRCSFUBIBHRA�SFUBIBH�
V�GIFS�F�FXBIGD�P��BGBWFGIBFIRGUF�B�BFZBX��BDnHF�FWB"
VJGHBO,aB���GF�KO`�RSSLFGGBB,��JFI��fBF��U\�KOB�IJ�JGF�
BUB�JPRU\I�IF�XF`F�F�J��FGIJ�,XFGIB`�RIKO��RI�BSFUBIBVJGHB"
WB`�RSS�WBAx�HBWFN��PFW,�FInIFR ÙRNB�_JJGD�JGFFI�JIGI�BJ
WJZXRBGIB��KWB��fBF��U\�KWBB�IJ�JG�WB��fBF��U\�F�NF�\"
NK,��XBHFIF�F��FFNTJGFPX���UFG\G�WF�JP��BGBWFJ̀ FGRX��GI�F,
BB�IJ�JG�WBBfJUDWB�XWB�BGI��IB��F�nUBIKMNO�PBBS�B�JUBH
GBGIJW�FWRH�BPBGR`FGRX��GI�J��F��U�GIBAcGFNJ��FnIF��`UDX"
�FS�FD�BUFG\�OFXJH�WS��BBSF�KNF��WS�JPBXJ�I�6FHIDN�D
011<`FX�BSFGUJXF���_BWP�nIBWSFUBIBVJGHBWH�BPBGFWAm�B
nIFWGUJXRJIGH�P�I\,VIFP�SFGUJX�BJ`FXKMNO�PBD��OFXBU�G\�
SJ�W��J�I�FWH�BPBGJAcX��HF � FNTJGI�J O��IBUF `��ZX��GHF�
GFP��IJU\�FGIB��S���BI\S�FfJGGGWJ�K�U�GIBBWJ��F�S���F�FJ
fB�BUBPF����FJ�RGUFAdGBURGUFZB�_BOGD��RI�J��BOB��J_�BO



�	

FNGIFDIJU\GI��KNF�KS�JPBXJ�I�SFG�FJ�P��VBWFGIBGI�UBGFNK"
IBJWNFU\_BW,VJWGFNGI�J��F�KNF�KAdKNF�K�K_UBP�S�JXJUK
aF�W�U\�F"C�BXBVJGHF`F�HI�BPN���BDS�JPBXJ�I�AmFVJWRbm��H"
IBVJGHB�GDS�JX�KNF���DH�WS��BD_I�N�H��XBX�I��S�JPBXJ�IK
FI�U�GIBNKU�SFGI�FJ����IFW,VIFIFU\HF�J`FUBfJEFGH��S�B"
P��JINRXRTJ`FS�JPBXJ�I�MNO�PBB,BNFF�D�UDJIGDBGIB��KWGIF"
�F��BHFWLFGGBBAdnIFW,HGFZ�UJ�BC,RNJZX�UB��JS�BJWUJWF�
XUD�NO�PGHF`F���FX�aF�WJS�JXGI��BIJUB�KG_J�SFUBIBVJGHF�
nUBIKLFGGBBA��JG\W�SJV�U\�F,VIF�nIF��`BIH�WS��BBS�B�B"
W�UBRV�GIBJ�JIFU\HFUCXB,HFIF�KJBWJCIaB���GF�KJBnHF�F"
WBVJGHBJB�IJ�JGK�MNO�PBB,�FBBGIB��KJX�RP\DMNO�PBB,HFIF"
�KW��G�WFWXJUJ�JNJP��PUBV��GRX\N�MNO�PBBAeFFI�JIGI�J��F,
�GJFGI�U\�KJGFSJ��BHB,H�FWJS�JXGI��BIJUDFI�U�GIB,��IFW�IB"
VJGHBNKUBS�J���TJ�K�S�F`�RPB�GHBOAx�HBWFN��PFW,`��ZX�"
��WMNO�PBBS�JXU�`�UBG\�J�FPWFZ�KJSRIBG�WFGIFDIJU\�F`F��P"
�BIBD,HF�fJSfBBG�WFGIFDIJU\�F`F��P�BIBDBUBS�F`��WWK,���"
XRW���K��KNF�WJZXRLFGGBJ�BQ�RPBJ�AxFJGI\,`U���KWUJ�"
IWFIB�FWS�JX�KNF��F�H�WS��BBNKUF{HIFBPH��XBX�IF�RGI��"
B��JILFGGBCAdFUJBP�D�UJ�BJ���FX�FIVJIUB�FSFH�P�UF,VIFS�JX"
U�`�JWKJJWRfJUBB���DPK��JWKJHUB_JFIF����KFI�J�U\�FGIB
B�JGFFI�JIGI�RCIJ`FBGIB��KWRGI�JWUJ�BDWA

dKNF�KNKUB�JS�FIB�HF`F"IF�S�FIB�LFGGBBBUBS�FIB�Q�R"
PBB,�nIFNKUB�KNF�KP�MNO�PBCAxFJGI\,IF,VIF�JNKUFGaF�WR"
UB�F���FnUBIF�,HF X̀����FXRX�UB�FPWFZ�FGI\�KGH�P�I\G�FC
�FUC,F�FX�FP��V�F�KGH�P�UGDP�G�WFGIFDIJU\�K�SRI\��P�BIBDA
rIFNKUFS�FD�UJ�BJW�FUBH�JP��BGBWFGIBArIFFX�FBP`U���KO
XFGIBZJ�B�IF`FSJ�BFX�A

�,HF�JV�F,�JIFU\HF���P�J_J�BBH�BPBG�,�FB�GI��F�UJ�BB
H�BPBG�IFZJS�B�BW�UBRV�GIBJSFUBIBVJGHBJH�R`BLFGGBBAcX"
��HF�JGUJXRJIS�JR�JUBVB��I\BIJWNFUJJX��W�IBPB�F��I\�FU\
LFGGBB�nIFWH�BPBGJAc��NKU���GIFU\HFNFU\_F�,��GHFU\HFSF"
UBIBVJGHFJ�RHF�FXGI�FMNO�PBBSFP�FUBUFnIFAdKNF�KSFH�P�UB
I�HZJ,��GHFU\HF�U�GI\FIF�����FI���FX�A[F`X���XBGFO���J�BD
G�FJ��U�GIB,�RHF�FXGI�FSFGI��BUFSFXR`�FPR�JIFU\HFSFUBIB"
VJGHRCBnHF�FWBVJGHRCNJPFS�G�FGI\MNO�PBB,�F,B�BfBB�F���
S�B Ù�_J�BJ�FJ��KOaF�WB�F���B�BPLFGGBB,�U�GI\SFGI��BU�



	


SFXR`�FPRG�WRZBP�\���FX�ArIFRZJ`F�F�BIFIFW,��GHFU\HFIJ
S�B�fBSK,IJB�IJ�JGK,HFIF�KWB�RHF�FXGI�F��U�G\�SFGUJX�JJ
��JWD�XWB�BGI��IB���DnUBI�,NKUBFIF����KFIB�IJ�JGF�BWF"
��U\�F"nIBVJGHBO�F�WBIJOS�B�fBSF�,HFIF�KWBZB�JI���FXA

[F�JV�F,G�W�GWJ���U�GIB�JD�UDJIGD�J_J�BJWIJOS�FNUJW,
HFIF�KJGJ`FX�DGIFDISJ�JX��WBA�H�HGJNDSF�JXJI�F��D�U�GI\,
VIFF��NRXJIXJU�I\,GWFZJIUBF��XFGIF��F��P�BI\SFUBIBVJG"
HRCGBIR�fBC,HFIF��DNKU�SFX�DI����FXFW��I�HF�R�F�J�\{
nIFSFH�ZJI��JWDAdV�GI�FGIB,R��GGJ�V�GGIFBIS�FNUJW��JFN"
OFXBWFGIB SFUBIBVJGHF� HF�GFUBX�fBB �GJ� ��fBBAeRTJGI�RJI
S�JXGI��UJ�BJ,VIF��_JFNTJGI�FGJ`FX�D��GHFUFIF��X��U�`J�DA
}XRW�C,VIFnIF�JGF�GJWGFFI�JIGI�RJIXJ�GI�BIJU\�FGIBAw�_J
FNTJGI�F�J��GHFUFIF��X��U�`J�DAc�F��GHFUFIF,��PX�FNUJ�F,
H�HnIFBNKUF���\_J,��XJGDIHB`�RSSB�F�FH,��XJGDIHBHU��F�A
dSJ�BFX�KNF�F�S�JPBXJ�I�F�BG`�RSSB�F��UBG\�FH�R`X�ROSF"
UCGF��SFFI�F_J�BCH�F�F�BGI��F��U�GIB,VIFBGFPX�UFBUUC"
PBC,VIF��_JFNTJGI�F��PXJUJ�F��X�JGIF�F�KA}NKRGUF��F,
GOJW�IBV�F��PXJUBUFNJnIBGIF�F�K��X��R�F��DAw�SJ��FWR�F�"
�J��OFXDIGDWBH�F`�RSSK,HU��K,W�F`BJBPHFIF�KOS�JXGI��UD"
CI�XWB�BGI��fBB��P�KO��JWJ�,HFIF�KJFN�JXB�J�KFSDI\"I�HB
�JSFSFUBIBVJGHBW��GVJI�WBB�IJ�JG�W,�SFaB���GF�F"nHF�F"
WBVJGHBWAwJGWFI�D��IF,VIF�GJF�B�SJUUB�RCIH��fBF��U\�KW
B���FX�KWB�IJ�JG�W,DXRW�C,VIFBOH�R`FPF�F`���BVJ�UFH�U\"
�KWBB�IJ�JG�WBA�BOXJ�GI�BDFS�JXJUDCIGDGRTJGI�J��KWFN"
��PFW�UBDIJU\�KWBG�DPDWBG�JXBWFGHF�GHBOaB���GF�F"nHF�F"
WBVJGHBO`�RSSA|���FInIBOR�F��D�U�GI\SKI�JIGDFN�JXB�BI\,
RVBIK��DB�IJ�JGKWBH�F`�RSSArIFSJ��K�GUF�AdIF�F�GUF�S�JX"
GI��UDCIIJUCXB,HFIF�KJSKI�CIGD�K��PBI\��fBF��U\�KJB�IJ"
�JGKAxFJGI\,nI�H�IJ`F�BDS�BGRIGI�RJI�F�GJOnIBO`�RSS�O��
�IF�FWR�F��JA�BOI�RX�FFN�JXB�BI\,SFIFWRVIFR�BO�JGaF�"
WRUB�F���K��fBF��U\�KJB�IJ�JGK,�JGaF�WRUB�F���KfJUB,�JI
SFH�BXJ��F"SFUBIBVJGHF�FS�JXJUJ��FGIBAwJP��DB�IJ�JGF�,�J
P��D,VIFRVBIK��I\,FVJ�\I�RX�FNRXJIBOFN�JXB�BI\A}XRW�C,
VIF GJ`FX�DGaF�WRUB�F��I\ IJB�IJ�JGK, HFIF�KJ GJ`FX�DSJ�JX
��WBGIFDI,HFIF�KJFN�JXB�BUBNK�GJ��GJUJ�BJMNO�PBB,nIFSJ�"
�FGIJSJ���DP�X�V�A�GIJGI�J��F,XFUZ�KNKI\FNTJGI�J��KJB�"
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GIBIRIK,HFIF�KJGJ`FX�DR��G��OFXDIGD�P�V�IHJ,F�BJTJ�JGUF"
ZBUBG\,�F�P�V�IHJJGI\A[�HSFH�P�UBnIB�KNF�K,NFU\_BJ��"
XJZXK�FPU�`�CIGD��IJ`�RSSK`��ZX��GHF`FFNTJGI��,HFIF�KJ
S�JXGI��UJ�K�JS���BIJU\GI�J��KWBF�`��BP�fBDWBA[�HNKBO�J
FN�B�DUB�IFW,VIFF�BH�HBJ"IF]S�F^,VIFF�BFIF����KFI�NO�P"
GHBOHF��J�,FH�P�UFG\,VIFF�BD�UDCIGDNFUJJ��fBF��U\�KWB,VJW
�GJFGI�U\�KJS�I�BFIK,HFIF�KJP�D�UDCI,VIFNFUJJNUBPHFGIFDIH
B�IJ�JG�W���FX�,B�KGIRS�CI�K��PBIJUDWBB�IJ�JGF����FX�A}
��XJCG\,�FPU�`�C��XJZXR��IF,VIFnI�`�RSS��nIFWFI�F_J�BB
��JGJI�JS�FGIFG�FCUJSIR,�FBNRXJIS�FXFUZ�I\BXIBSFSRIB,
�JXRTJWRHHF�GFUBX�fBB��fBBMNO�PBBAeS�GBNFA

I���
���a

��0�����3�4�*�d}OFIJUNKRIFV�BI\�JGHFU\HFWFWJ�IF�,H�G�C"
TBOGD�FGGB�GHF`F�UBD�BD��MNO�PBCB��VJWF�FPBZXJIGDA[F"
�JV�F,XUD��GFVJ�\��Z�K�WFWJ�I{nIFyJ�HJGGHB�WB�,FHFIF"
�FWIRIW�F`BJ`F�F�DIA|UDMNO�PBBFVJ�\��Z�FGFO���BI\FI�F"
_J�BDBG�DPBG�JGSRNUBH�WBeJ�J��F`F[��H�P�A|UD��GnIFFVJ�\
��Z�K�a�HIF�A|�ZJJGUBLFGGBDnIF`F�JOFVJI,IJW�JWJ�JJ,nIF
BWJ��FIFIFS�JXJUDCTB�a�HIF�,��HFIF�FWGI�FDIGDFI�F_J�BD
HLFGGBB,�HFIF�RCVJ�HJGGHB�WB��OFXBIA���PRWJJIGDG�DP��"
�K�G nIBW�FS�FG{ nIFS�FNUJW��JS�I�B�fBBAEJZXR���FX�FJ
GFFNTJGI�FB �FFNTJ `FGRX��GI��, RV�GI�RCTBJ �SJ�J`F�F��FW
S�FfJGGJ,�JG\W�GI����KWFN��PFWBPNJ`�CInIFI�FS�FG,SFGHFU\"
HRF�BWH�ZJIGDGUFZ�KW,�J��JJJTJNFU\_JRGUFZ�DJIBWP�X�VR
SFUBIBVJGHF`FR�J`RUB�F���BDHF�aUBHI�,H�HF�BJ`FGJNJS�JX"
GI��UDCIAwFW�JS�JXGI��UDJIGD,VIFXFIJOSF�,SFH�S�FNUJW��J"
S�I�B�fBBXJSF�IB�F����F`F��!��JHJ��GJUJ�BDMNO�PBB�JNR"
XJI�J_J��,�J�FPWFZ�FNRXJIXFHF�f���P�J_BI\�FInIFIHURNFH
HF�aUBHI�,H�HGH�P�U�|Z���,HFIF�K�G�DPK��JIBQ�RPBC,BMNO�"
PBC,BX�R`BJ`FGRX��GI��A

�TJa�HIF�,HFIF�K�X�JI�FPWFZ�FGI\LFGGBB�UBDI\{nIFJXB�"
GI�J���D`���Bf�,HFIF��DGJ`FX�DFIH�KI�XUDMNO�PBB,HFWWR�B"
H�fBBBFNTJ�BJGF�GJWWB�FWS�FBGOFXBIVJ�JP�FGGB�GHRC`��"
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�BfRA��JU\PDFI�Bf�I\,VIF�NO�PK�FGS�B�BW�CInIFI�HIXFN�F�
�FUBSFUFZBIJU\�FA|�R`BOFIH�KIKO`���BfR��GS�FGIF�JIAwJ
WJ�JJ��Z�KWD�UDJIGDS�FNUJW�BGSFU\PF���BD�RGGHF`FDPKH�,VIF
GJ`FX�DIFZJGI��F�BIGDIJWF�XBGHRGGBB�FNTJGI�JAdG�DPBGIJW,
VIF�GF�JIGHB�SJ�BFXFVJ�\GUFZ�FNKUF��P�B��I\GD�NO�PGHFWR
DPKHR,BMNO�PBDNKU�W�F`F��fBF��U\�F�,�RGGHB�DPKHRZJ��"
GIFU\HFP�H�JSBUGD�RGUF�BDOMNO�PBB,I�RX�FJ`FP�WJ�BI\��`"
UB�GHBW,�IJWNFUJJ`�RPB�GHBWBUBJTJH�HBW"IFDPKHFWA��FG"
S�BDIBJX�R`F�HRU\IR�K,fJ��FGIJ�,S�JXGI��UJ�B�,SF�DIB�VJ�JP
�RGGHB�DPKH{nIFFVJ�\��Z�K�a�HIF�ArIFJTJFXB�S��`W�IB"
VJGHB�B�IJ�JG,HFIF�K�G�DPK��JI��GGLFGGBJ�A

�SFGUJX�B�,�JWJ�JJ��Z�K�,H�HW�JH�ZJIGDWFWJ�IAwJ"
GWFI�D��nHGS��GBC,JTJ��VB��D���!!!�JH�LFGGBB�MNO�PBC,
B,�JGWFI�D��IF,VIFXF�J�FUCfBB�NO�PKNKUBFN�D�UJ�K�B�F�"
�KW��GJUJ�BJW,IJW�JWJ�JJ,�BHF`X�LFGGBD,DBWJC��BXR`FGR"
X��GI�F,�JSFHR_�UFG\��BXJ�IBV�FGI\�NO�PF�B�BHF`X��JSFHR"
_�UFG\��S���FGFNGI�J��F�NO�PF���G�FCIJ��BIF�BCAmFXFN"
�KJS�JIJ�PBBSFGIFD��FBGOFXDIBPQ�RPBB,HF`X���GOFIJUBUB"
_BI\S������PK��I\GD �NO�P�WBB �FFNTJUB_BI\UJ`BIBW�FGIB
S����S�FZB���BD��G�FJ�IJ��BIF�BB,nIFFVJ�\��Z�K�WFWJ�IA

xJSJ�\DOFIJUNK�J��RI\GDH�FS�FGRDPKH�BGFGJXGI��,VIFNK
�JFNFU\T�UBG\��_B�FGGB�GHBJHFUUJ`BB�FFNTJ̀ FGRX��GI�F,JGUB
F�F��GGUK_BIAwJHFIF�KJBPnIBOa�HIF�F�,�S�B�fBSJ,UJ`HFBP"
WJ�BI\,SFIFWRVIF,JGUB`���Bf�NRXJIFIH�KI��JIFU\HFGLFGGB"
J�, IFMNO�PBD GWFZJI ��G_B�BI\ �FPWFZ�FGIB HFWWR�BH�fB� G
WB�F�KWGFFNTJGI�FWBVJ�JPWF�J,BVJ�JPQ�RPBCAm�FNUJW�DPK"
H�IFZJFVJ�\UJ`HF�J_�JW�DA|UDnIF`F�JFNOFXBWKB��JGIBfBB,
H�HBJ"IFRGBUBD�FN��PF��IJU\�F�GaJ�JA�GUBWB�F�FJGFFNTJGI�F
BUBRV�GI�BHBSJ�J`F�F��F`FS�FfJGG�NRXRI�J�`B�F��I\B��I�"
HBJZBP�J��F��Z�KJXUDGFO���J�BD���FX�S�FNUJWK,H�HS�F"
NUJW��JS�I�B�fBBBNFU\_JRXJUDI\nIFWR��BW��BD,IFJGI\_��G
F�`��BPF��I\nIFIS�FfJGGURV_J,VJW�LFGGBB�J_BUGD�FS�FG�J"
S�I�B�fBB��eJ�J��FW[��H�PJAxRINKUBS�B�JXJ�KS�BWJ�KAwF
FSDI\"I�HBBGSFU\PF���BJ�RGGHF`FDPKH���DXUBNRXJIWB�BWBPB"
�F���FP�GVJIX�R`BODPKHF�AcGI�JIGDJTJFXB�WFWJ�I,HFIF�K�
XJ�GI�BIJU\�FNRXJIS��`W�IBV�FG�DPK��I\MNO�PBCGLFGGBJ�ArIF
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S�FNUJW��JGSRNUBHeJ�J��F`F[��H�P�,GHFIF�KWBWKOFIJUBNK
GFO���DI\G�FBFI�F_J�BDA�,WFZJINKI\,JGUB�SJ�GSJHIB�JWK
WF`UBXRW�I\,H�HGXJU�I\I�H,VIFNK�FInIBa�HIF�K�UBD�BD�J
NKUBNKGUB_HFWZJGIHBWB,�JBGSFU\PF��UBG\XUDX��UJ�BDBRG"
I��F�UJ�BDP��BGBWFGIBFX�BOFIX�R`BO,IF�GJnIFWFZ�FBPWJ"
�BI\AxF X̀��UBD�BJLFGGBB�JNRXJII�HBWZJGIHBWB�GJFN�JWUC"
TBW,BJGUBMNO�PBD�JNRXJIVR�GI�F��I\R`�FPRNJPFS�G�FGIBXUD
G�FJ� IJ��BIF�BBBBXJ�IBV�FGIB, IF, ���J��FJ,�JGHFU\HFB��VJ
NRXJI`F�F�BI\BGGFGJXDWBBPxR�fBBBBPQ�RPBBA

���-�O�!��"�N�)�#{}OFIJUFXB�IJPBG,HFIF�K�FP�RVBUQR��W,
SFSKI�I\GDS�FHFWWJ�IB�F��I\AmFVJWRSFSKI�CG\S�FHFWWJ�IB"
�F��I\bc�FVJ�\V�GIFNKUFP�RVB��JW�F��JWD�FGGB�GHF"�NO�PG"
HF`FGJWB�����W��IJGJ`F`FX�A}���JWSFNK��U,I�WNKUFI�B
X�D��NFIK,�GI�JV�GXJSRI�I�WBS��U�WJ�I�MNO�PBB,BSFIFW��"
NFI�G�NO�PGHBWBnHGSJ�I�WBArIFIIJPBGW�F`F��PFP�RVB��UGD,B
QR��WJ`FSF�IF�BU�HF�fJ�I�B�F����FW�BXJAxFJGI\,�JHFJFS�"
GJ�BJFIFW,VIF��P�R_J��HF�GFUBX�fBD�NO�PGHF`FFNTJGI��AE�J
H�ZJIGD,VIF�FInI�HF�GFUBX�fBF���DNFUJP�\O���HIJ���XUD�GJO
SFGIGF�JIGHBOFN��PF���B�BS�BP����KO,B�JS�BP����KO{NFDP�\
RI��IK�JHF�HF�GFUBX�fBBAQFGSFX�,HF�GFUBX�fBD�NGFUCI��D��
HU�XNBTJNK��JIAx�WR�GJONK��JIFX�FW�J�BJS�BNUBPBIJU\�FA
xFU\HFI�H�FPWFZ�FXFGIB`�RI\�NGFUCI�F�HF�GFUBX�fBBB�NGF"
UCI�F`FGSUFVJ�BDAxF,VIF�MNO�PBBS�FBPF_JU�JHB�GFXJ�Z�"
IJU\�K���GHFU,��WF��P`UDX,nIFFVJ�BX��D�JT\A�WJ��F��GHFU
SFFI�F_J�BCHGFXJ�Z��BC�JP��BGBWFGIBA�BNF�JP��BGBWFGI\
H�H�JH�DG�WFfJU\,UBNF,X�,WKBWJJW�JP��BGBWFJ`FGRX��GI�F,
WFZJINKI\��GGFfBB�F����KOFI�F_J�BDOGLFGGBJ�,�F��W�RZ"
�FNFUJJ�KGFHFJH�VJGI�FnIF`F`FGRX��GI��,J`FS�FP��V�FGI\,FI"
H�KIFGI\BIAXArIF�JFNDP�IJU\�F,VIF��GHFUS�FOFXBI81��81A
c�WFZJIS�FBGOFXBI\�X�R`BOS�FSF�fBDOA�GUBX�ZJ71��91{
nIF�GJ����F`F�F�BIFIFW,VIFPXJG\JGI\�JHBJ��GOFZXJ�BDAM�
VJWJGI\HF�GJ�GRGXJ�GI�BIJU\�F��NO�PGHFWFNTJGI�J{nIFIF,
VIFFI�F_J�BDGQ�RPBJ�XFUZ�KGI�FBI\GDH�HGGFGJXFW,�JINRXR"
TJ`F�`�RPB�GHFW`FGRX��GI�JBHR�G���JHFJ�JP��BGBWFJ��P�B"
IBJAMI�W,WFZJINKI\,X�U\_JBXJI��P�FJJ`FSF�BW��BJAmFnIF"
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WRW�JH�ZJIGD,VIFnIF`FNFDI\GD�JU\PDAE�F`BJ��_BHFUUJ`B�J"
W�FZHFFS�G�CIGDnIF`FWFWJ�I�ArIF�JGI��_�F,��WF��P`UDXA
dKS�FGIFSFS���UDJIJ,RIFV�DJIJG�FJ`FGRX��GI�F,�KGI��B��JIJ
G�FBFI�F_J�BDWJZXRFNTJGI�FWB�U�GI\CArIF�F�W�U\�FA�XJG\
�JWFZJINKI\IFI�U\�F`FJXB�GI��AxFU\HF�IFI�UBI���FẀ FGRX��"
GI�J�J�IB�`91S�FfJ�IF�B�GJGI�FDIFX�FG�JIUFJNRXRTJJA

�1�����1�3�{eS�GBNF,eJ�`J�A�GIJGI�J��F,D�JBWJU��BXR,VIF
HF�GFUBX�fBD,�NGFUCI�FJBSFGIFD��FJFN�JXB�J�BJ��fBBAw�fBD
{H�IJ`F�BDSFUBIBVJGH�D,BFGFNJ��F�SJ�JOFX�FWSJ�BFXJOFIDNK
FS�JXJUJ���D̀ �RSS�SFUBIBVJGHF�nUBIK,SDI\"XJGDI\VJUF�JHXFUZ"
�KNKI\HF�GFUBXB�F���K,HFIF�KJ�K��PBUBNKB�IJ�JGK��X��"
�FWnI�SJFS�JXJUJ��KO`�RSSAdFIIK`F�F�B_\F��P�FWGFXJ�Z�"
�BB�JP��BGBWFGIBAEK,HGFZ�UJ�BC,aR�HfBB��SFU�J�BDGFXJ�"
Z��BJWFIX�UBX�R`FWR`FGRX��GI�RAdFIFVJWIRIBXJI�JV\A�XJG\
�RZ��SFUBIBVJGH�DHF�GFUBX�fBDFS�JXJUJ��KO`�RSS,HFIF�KJNK
GWF`UB�K��PBI\B�IJ�JGK��X���FWnI�SJALJV\BXJIIFU\HFFNnIFWA

EKBI�HHF�GFUBXB�F���KA�GUB����GHIF"IF��S�XJI,IFWK
GJ�V�GZJGI��JWH�HFXB�F�`��BPWA|JUF�J�nIFWAm�FGIF�RZ�F,
VIFNKWKGWF`UBGXJU�I\GUJXRCTB�_� ,̀��SFU�BI\G�WFGIFDIJU\"
�KWGFXJ�Z��BJWSF�BW��BJ�JP��BGBWF`F`FGRX��GI��,��GHFU\HF
nIF�FPWFZ�FA

���"��O���"�3�N2�{}�SJ��RCFVJ�JX\OFIJUNKSFNU�`FX��BI\
`FGSFXB��QRWN�A}��RVBUGDFVJ�\W�F`FWRFI�J`FAdIFW,VIF`FG"
SFXB�QRWN�`F�F�BU,JGI\FVJ�\NFU\_�DXFUDS���XKBS�F`�JGG�A
}XRW�C,VIFJXB�GI�J��K�SRI\�IFW,VIFNKD,H�H`�RPB�,�JWF`
BWJI\�BVJ`FS�FIB�G�WFFS�JXJUJ�BDMNO�PBBAEFDSFUBIBVJGH�D
aBUFGFaBDFG�F�K��JIGD�J���J�U"SFUBIBH,���BXJ�U"SFUBIBHA
|UDWJ�DBWJJIP��VJ�BJ,HF`X�X��Xf�I\VJUF�JHN\CIFX�F`FVJUF"
�JH�,WFZJINKI\,nIFS�IJ���UBPW,�FXUDWJ�DnIF�J�F�W�U\�FB
�JnIBV�FBBWJJIP��VJ�BJHFUBVJGI�FUCXJ�A�BWSJ�B�UBPW`�R"
PB�GHB�,�RGGHB�,�WJ�BH��GHB�{FXB�BIFIZJA}S�FIB��GJOnIBO
BWSJ�B�UBPWF�A

�DXRW�C,VIF`FGSFXB�QRWN�FVJ�\S���BU\�FGH�P�U,VIF
�JP��BGBWFGI\�NO�PGHF`F���FX�{F��,XJ�GI�BIJU\�F,P�GURZJ�"
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��D,B�NO�PGHB����FXP�GURZB��JI�JP��BGBWFGIBAuFUJJIF`F,D
XRW�C,VIFJXB�GI�J��K�S���BU\�K�SRI\XUDQ�RPBBBMNO�PBB
{GI���I\GD�F�IB����FGFCPH�HJXB�BfKA�DXRW�C,VIF�nIFW
�FS�FGJR��GG�BW��P�F Ù�GB��JIA}OFVRJTJXFN��BI\,VIF�
G�FJ��JWDQ��XBIFZJFN�B�DUB�S�IJ���UBPWJ,HF`X�F��JOF"
IJU, VIFNKB�XRGK, HFIF�KO �JW�F`F NFU\_J, VJWS�HBGI��fJ�,
RNB��UBS�HBGI��fJ�,BwJ�R�JNKUGF Ù�GJ�GnIBWAwFD�GJ"I�HB
GF`U�GJ�GQ��XB�nIFW��S���UJ�BB,OFIDJ`FRNBUB��fBF��UBG"
IKSFGUJnIF`FA

�SFIFWA[F�JV�F,R��GJGI\nUJWJ�IKBWSJ�B�UBPW��F�GJO
GI����OA}XRW�C,VIFR�NO�PF�BOWJ�\_J�GJ`FAs��GG�RGGHBWB
F�BJGI\{_F�B�BGIBVJGHBJnUJWJ�IKA�,WFZJINKI\,I�WJGI\S�"
fBaBGIK"_F�B�BGIKIFZJAEKXFUZ�KGnIBWBSJ�JZBIH�WB�WJG"
IJNF�FI\GD���GG�WBOA�FVJ�\��Z�F,VIF��W��XFSF"X�R`FWR
FNFP��VBI\B��_BFI�F_J�BDBFI�F_J�BDWB��F`FGFGRTJGI�F��"
�BDBWB��F`FnHF�FWBVJGHF`F��P�BIBDXJUFW,��JIFU\HFGUF�FWA
EFZ�F��V�I\GP��I��_�J`FX�D,HF`X�H��WBXRIFVJ�\W�F`FXJ"
�J`BPWJZXR���FX�F`FGFFNTJGI��AEKBOI��IBW���GDHBJ��P`F"
�F�KB�J�HU�XK��JWBO�B�QRX�RIR,�B�cV�WVB�R,�B��R`XBXB
BX�ZJ�J�[RI�BGB�rIFFX�FAdIF�FJ,�VJWDGF`U�GJ�G`��ZX�"
�B�FWQRWN�AeI��K�SRI\HFUU�NF��fBF�BPW�GBWSJ�B�UBPWFW,
HFIF�K�UJZBI���_BOGI����O,FVJ�\D��FUJZBI�Q�RPBBIFZJA}
XRW�C,VIFDXFN��UC̀ FGSFXB�RE��HJXF�F�R,VIFF�NKUS���,HF`"
X�`F�F�BU,VIFe��H�_�BUB�J��IB�RGGHB�,F�S�F�RGGHB�,F��K"
��TJ�[QuBJ`FXDXD_I�I�K�[Qu_�BHA�FNnIFW�KFVJ�\GHF�F
RP��JIJ,R��GNRXRIFNnIFSRNUBH�fBB�S�JGGJA�RZJH�HBJ"IFNKUBA
�DFVJ�\OFVR�J�BI\,VIFWKSF�XJWSFSRIB,SFHFIF�FWRFNFP��"
VBU`FGSFXB�QR��WQRWN�,��JSFSRIBHFUU�NF��fBF�BPW�,SFHF"
IF�FWRBXJIR��G�Q�RPBBFVJ�\W�F`FUCXJ�{`FGSFXB�xBWR�
MU�G��BDBJ`FX�RP\DBIAXA�DOFVR�J�BI\,VIFIK,u�I�U,SJ�J�"
XJ_\�U�`J�\WB�FI�F�fJ�GJ��FSJ�GHBW��V�UFWA

���"��)N���"�"�#{w�G�WFWXJUJDOFVRS�F�J�`B�F��I\G��PR��
X��XFHU�X�,SFGHFU\HRSFGUJXFHU�X�eJ�`JDFNGRZXJ�BD,�FNTJW"
IF,�JNKUFAuKUBIFU\HFFVJ�\XFU`BJ�FS�FGKAmFnIFWRD�JGHFU\"
HFFN�JXB�CnIBX��S�FP�RV��_BOXFHU�X��FX�R�JSUBHRA
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w�G�WFWXJUJ,H�BPBG�MNO�PBB,HFIF�K�WK�BXJUB�HF�fJ
S�F_UF`F`FX�,NKUV�GI\C�JHFIF�F`FH�BPBG��FGGB�GHF���J_"
�J�SFUBIBHBAwJRHUCZBJXJ�GI�BDLFGGBB�MNO�PBB�FNTJW"IF
�SFU�JFI�JV�UBGfJ���BCBS���XB`WJIF�SFUBIBHB,HFIF�RCWK
�BXJUB�SFGUJX�BJ̀ FX"X��AeF�J�_J��FSF�DI�F,VIFJGUB�EFGH"
�JGVBI�CI,VIFMNO�PBD�JD�UDJIGDLFGGBJ�,IF�nIFWGURV�J��XF,
NJPRGUF��F,R��Z�I\�KNF����FX�MNO�PBBA�GUBZJGVBI�CI,VIF
MNO�PBDXJ"a�HIFV�GI\LFGGBB,IF�nIFWGURV�JH�H"IFGI����FRGI"
��B��I\NUFH�XRGRN�JHI�IF�ZJG�WF�LFGGBBAuKUFNKGI����F,
JGUBNK�E�`�X��GHF�FNU�GIB�KN��UB`RNJ���IF��,HFIF�K��J"
R`FXJ�[�JWUCB�FI�JI�LFGGBB��JUBNKNUFH�XRE�`�X��GHF�
FNU�GIBAmFnIFWR�B�IFW,�B�X�R`FWGURV�JXJ�GI�BDNKUB�JUF"
`BV�KB�BVJ`FH�FWJ��JX�,HF�JV�F,S�B�JGIB�JWF`UBA

eF�J�_J��FS���BU\�FNKUFGH�P��FeJ�`JJWFH��OJB�J�fBF�"
�F`FGfJ���BDAdG�WFWXJUJI�HF�GfJ���B�S�BGRIGI�F��U�F��J_"
�J�SFUBIBHJLFGGBBBG�DP��F�GIJW,VIF���J��F�SJ��K�G�FH
S���UJ�BD��_J`FS�JPBXJ�I���H�HBJ"IF��J_�JSFUBIBVJGHBJ�K"
PF�KNKUB���XJ�K�XJH��I�KJFI�JIKAwFSFIFW�KPF�KBPWJ�BUBG\A
��FI��nIB�F�KJ�KPF�K�XJH��I�K�FI�JIFIGRIGI�F��UAxFJGI\,
nIB�F�KJ�KPF�KSFURV�UBGI��K�FI�JIAdG�FCFVJ�JX\,HF X̀�GUR"
VBUGDUJI�B�H�BPBGS�F_UF`F`FX��YZ�F�cGJIBB,nIFNKU�KPF�
GI��F`FIBS�,GI��K�GfJ���B�Aw�nIFI�KPF�NKU���XJ�FI�JIAxF
JGI\,NKUFGXJU��F�GJ,VIFNKHF�aUBHI�JSJ�J_JU�̀ F�DVRCa�PRB
VIFNKSU��K�RHF�FXGI��Q�RPBBSF��PWF�FPHJHF�aUBHI�NKUBGF"
����KAwFHF`X�[�JWU\GI�UHB��JIGDG�F�KWB�KPF��WB,F�I�HF`F
FI�JI����IB�JWFZJIArIFG�DP��F,���J��FJ,�JGIJW,VIFGWJ�BUBG\
UBXJ�K,VIFS�B_JUH�U�GIBe��H�_�BUB,VIFF��FUJ�F�SFUBIBHA
wJI,XJUF�J�nIFWAdFUJ�KJSFUBIBHBNKUBBXFnIF`F{BQJ�X��
MUBJ�NKU�FUJ�KWSFUBIBHFW,Bw�P��N�J�{�FUJ�F�SFUBIBH,B
[��BWF�{�FUJ�F�SFUBIBHA�D�JGVBI�C,VIFYTJ�HF{�FUJ�F�
SFUBIBH,FI�CX\�JIAeHF�JJRZ,�FUJ�KWSFUBIBHFWD�UDJIGDxBWF"
_J�HFAe�DP��FnIFGFGWJ�F�nUBI���GJ�IJ��BIF�BBNK�_J`FeeeL
BGS�BOFXFWH�U�GIB�F�F`FSFHFUJ�BD,HFIF�FJ`F��PXFWJ�\_JGF"
`U�G�FZBI\SFBWJ�_BWWJGIFXFnIF`FGfJ���BDWBSKI�JIGDGF"
PX�I\H�HF�"IF�F�K�G�F�GfJ���B�A�P�IJW�GJnIB�KPF�K,HFIF�KJ
SFGUJXF��UBX�U\_J,I�H��PK��JWKJ]f�JI�KJ�J�FUCfBB^,G��V�U�
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NKUBI�HF`F�FX�GFNKIBD�eJ�NBB,SFIFW�JVIFSFOFZJJNKUFS�F"
�JXJ�F�EFUX��BB,SFIFWQ�RPBD,sH��B��,GJ�V�GRZJ̀ F�F�BIGD,VIF
GUJXRJIIF`FZJZX�I\FGJ�\C�MPJ�N��XZ��JAmFIFWWFZJISF�IB
M�WJ�BDBIAXA,BIAXA�X�R`BJGFNKIBDIFZJUFZ�IGD�nIF�RGUF�F"
�KO�KPF�F�ArIF{S�F��USU���[FP�H��m�BX�JGI�F�\J,B�FGGI�"
�F�UJ�BJQsMEM,HFIF�K�SFPBfBF�B�RJIGDH�HG��BI���K�HF�XF�
�FH�R`LFGGBBB��P�FGVBHnIF�f�JI�F�B�aJHfBBAdGJnIFI�JNRJI
H�HBO"IF�F�KOFI�JIF�AwBVJ`FnIF`F�JIA�GI\�JHFIF�K�H�BPBGIJ"
�J�F�SFUBIBHB,WFZ�FJJ��P��I\]IJ�J��D��"SFUBIBH�^,HF`X�S�B
�JZJU��BBB�JRWJ�BB��NFI�I\GFSSFPBfBJ�XJU�JIGDGI��H���H�"
HRC"IFFX�RaB`R�R,HFIF��D�K�K��JIGDBP�GJ`FGSJHI��,BWJCTJ`F
WJGIF�GI���J,BS�BnIFWJGI\JTJSFU�FJ�JRWJ�BJI��IBI\XJ�\`BA
|J�\`BH�HNKJGI\,�I��IDIGDF�B�JSF�DI�FH�H,F�BS�FGIF��GSB"
UB��CIGDArIF�F�K�IJ�WB���_J�SFUBIBHB{XJ�\`B��GSBUBUBA�
�GJnIFBXJI��aF�JSFU�F�BWSFIJ�fBB��_J�XBSUFW�IBBB��_J`F
E�|�,HFIF��DGH�ZXKW`FXFW�GJNFU\_JBNFU\_JS�FD�UDJIGDA

dGJnIFBWJUFG�FBWGUJXGI�BJW�nIFW`FXRSFD�UJ�BJ�JHFIF"
�F`FFTRTJ�BDS��BHB�S���DTJ�nUBIJA}WF`R��SFW�BI\IJW,
HIFVBI�UB�IJ��\CeR�HF��,SF"WFJWR,F�FNKUF�]�SB`JUJ^,B
I�WnI�S��BH�S�FGIF��UBfFAxJZJG�WKJ]`F�F�DTBJ`FUF�K^,
HFIF�KJ��GSBUBXJ�\`B��sH��B�JBS�FXFUZ�CI��GSBUB��I\BO
GJ�V�G, I�HBWBZJ `F�F�DTBWB `FUF��WBBFGI�UBG\A�FID SFGUJ
S�F��U���sH��B�JG�WFJURV_JJWJGIFXUD�BO{nIFWF��GIK�\
BUBIC�\W�A

wF�GURV�JS�FXFUZJ�BDnIF�SFUBIBHB,XRW�JIGD,S��HIBVJG"
HB�JBPNJZ�FF��P��JXJILFGGBC�SFU�K�IRSBHAeI�FBIGDG��B"
I���K�HF�XF�,VIF�GJNFUJJBNFUJJFTRIBW�R`�FP��FPWFZ�F`F
ROFX�LFGGBBBPewQ,FVJ�BX�F,VIFROFXLFGGBBBPewQBUBLFGGBB
BPIF`FZJG�WF`FYZ�F`F[��H�P�NRXJIBWJI\G�FBWGUJXGI�BJW
�JBPNJZ�F��P��ULFGGBBA�,�FNTJW"IF,GFNKIBDSFGUJX�J`F��J"
WJ�B��eJ�J��FW[��H�PJSFXI�J�ZX�CI��UBVBJnIF�R`�FPKAEF`R
I�HZJ��SFW�BI\S�FNUJWR[�UB�B�`��XGHF�FNU�GIBAwF��G�WFW
XJUJnIFWFZJIBWJI\GUJXGI�BJW�JIFU\HF��P��UGI���K,�JBPNJZ"
�KWGUJXGI�BJW�nIFWGURV�JNRXJIROFXLFGGBBFI�JHFIF�KOJ��F"
SJ�GHBOfJ��FGIJ�,HFIF�KJORXF"NJX�F�GI���J�GJ"I�HBJGI\Aw�
G�WFWXJUJIF,VIFWKNRXJWBWJI\�BIF`J�J�UBP�fBCI�HF`FORX"
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_J`FGfJ���BD,nIFGU�N�DLFGGBD,HFIF��DNRXJIR`�FPF�XUDG�FBO
GFGJXJ�`F��PXFNFU\_J,VJWLFGGBDGJ�V�GAmFnIFWRD�JXRW�C,
VIFnIF�B�IJ�JG�OHF`F"UBNFAwB�B�IJ�JG�O,��PRWJJIGD,MNO�PBB,
�B�B�IJ�JG�OQ�RPBBArIFWFDH��IH�D�JW��H�A

yIFH�G�JIGDSFGUJX�J`FXFHU�X�,IFRWJ�DX���FS�FG�QR��WRA
cXB� �FS�FG{ �GJ"I�HBSFGUJX�BJ `FXK��NUCX�JIGDSFPBIB���D
XB��WBH�,OFIDBGS�FNUJW�WB,�nHF�FWBHJMNO�PBBAdGJ"I�HBBXRI
H�HBJ"IFB��JGIBfBB,SFX�BW�JIGD�JH�J�fBF���DGaJ��A[IFVH�W
�FGI�FI�FGDIGD�SJ��RCFVJ�JX\mBfR�X�,Q�`��,�WJ�\_J�GIJSJ"
�BeRORWAwFS�BnIFW�NGFUCI�FFIGRIGI�RCIB��JGIBfBB,B��"
NUCX�JIGDSFU��DGI�`��fBD�cV�WVB�GHFW,xH���VJU\GHFW���F"
��OA}�JI�HX���F�SJ��KJSFNK��U�`F�FXJxH���VJUBAdSJV�IUJ"
�BJGF�J�_J��FRZ�G�FJA}�GJ X̀�XRW�U,VIFQRX�RI�{nIF,�S�B�"
fBSJ,RZ�G�FAwFSFG����J�BCGxH���VJUB,QRX�RI�S�FGIFm��BZA
�RVBIK��D��UBVBJS�FNUJWKB�IJ`��fBBQ�U\GHF`F���F���MN"
O�PBC,�GURV�J,JGUBNRXRIP�S�X�KJB��JGIBfBB�nHF�FWBHRIF�
ZJG�WF�GFGJX�J�EJ`�JUBB,�JH�ZJIGDUB��WNFU\_F�R`�FPF�,
VIFeRORWSFIJ�DJI�JIFU\HFQ�U\GHB����F�SFGF�J�_J��FFN�JH"
IB��KWa�HIF��W,�FBGFGJX�BJG�BWcV�WVB�GHB�BxH���VJU\G"
HB����F�Kbm�FGIFUCXBRJPZ�CI,GI�`��fBDZJX�U\_JWFZJIGI�I\
GF�J�_J��F�JFN��IBWKWS�FfJGGFWArIFSJ��K��FS�FGA

��IF�F��FS�FGAdGJ"I�HBOFIJUFG\NKRGUK_�I\I�FJW�J�BJF
��UBVBBfJUFGI�F�S�F`��WWKR�F�F��NO�PGHF��U�GIBAxFJGI\IF,
VIFD�BXJU�MNO�PBB{nIF��UBVBJ�JHFIF�KOB�IJ�JG�KO,PX��"
�KO,�F�KOBXJ�,G�DP���KO,�IFWVBGUJ,GfBI�RGF�KWB,�V�GI�F"
GIBnIFBXJDJXB�F�a�RHIF�F�H�WS��BBAwFnIFBXJDAMJGI\UB
H�H�D"IFfJUFGI��DS�F`��WW�,S�BVJW�JIFU\HF�F��RI�J��J�SF"
UBIBHJ,�nHF�FWBHJ,�FB�F��J_�J�SFUBIBHJI�HZJbrIF��PA�
X��AEFZ�FUB`F�F�BI\FIFW,VIFJGI\JXB��DHFW��X�b�FSDI\ZJ
G�DP���K�GnIBW�FS�FGAm�FNUJW�H�X�F�F`F`FUFX�{��GHFU\HF
F���J_�NJU\��,S�BVJW�J_�JW��JIFU\HF��R�F��JeRORW�,�GJ"
I�HBI�WJGI\UCXB,�FB��R�F��J���F�F�MNO�PBBb

�1�����1�3�{m�JZXJ�GJ`FDOFIJUNKFI�JIBI\���JSUBHRMUJH"
G��X��A[F`X�IK`F�F�BU,VIFH�BPBG�MNO�PBB{nIFH�BPBG��J_"
�J�SFUBIBHBLFGGBBAdGJ"I�HB�FInI�SFPBfBD�J�BXBIGRN�JHI��



		

IFWVBGUJB�MNO�PBB,�UB_\FN�JHIXUDW��BSRUB�F���BDArI�
SFPBfBD �GJ`X� NRXJIS�B�FGBI\ IFU\HF FI�Bf�IJU\�KJ naaJHIKA
w�XF�BXJI\GRN�JHIX�ZJ�I�HF�W�UJ�\HF�GI���J,H�HMNO�PBDA
w�XF�BXJI\J`F��RI�J��BJP�HF�FWJ��FGIB,UF`BHRJ`FGFfB�U\�F"
`F��P�BIBDAxF`X�FVJ�\W�F`BJ�FS�FGKGI��RISF�DI�KWBBDG�K"
WBA[GFZ�UJ�BC, nIF`F�JIAdFX�F�BP I�FBOSRNUBH�fB�JTJ�
SJ�BFXH�BPBG�IK,HGFZ�UJ�BC,��SBG�UFIFW,VIF`FGRX��GI�J�"
�FGI\MNO�PBB�JGFGIFDU�G\AsIJNDNKU�I�H�DOF�F_�DGI�I\D,FVJ�\
FN�JHIB���DB�X�R`�HF�fJIK`F�F�B_\FNnIFWA}GVBI�C,VIFR
��G��FNF�FIOFX�KNF�F�D��FXFH�P�U,VIF�GJ"I�HB`FGRX��GI�J�"
�FGI\GFGIFDU�G\A�GUB�FS�FGFIFW,GFGIFBIGD��_�`FGRX��GI�J�"
�FGI\BUB�JGFGIFBIGD,NRXJIP��BGJI\FI��J_�J�SFUBIBHBLFG"
GBB,IFP�VJWIF`X���W�FFNTJ`FGRX��GI�Fb

yIFH�G�JIGDB��JGIBfB�BSFX�JW�nHF�FWBHB�Q�`��OA|J�"
GI�BIJU\�F,P�SFGUJX�BJI�B`FX�BXRIFS�JXJUJ��KJB��JGIBfBB,
S�BJPZ�CIFIXKO�CTBJ,̀ ���Bf�NKU�FIH�KI�AEKP��JW,VIFVIF"
IFGX�JIGD���J�XRBIAXAx�HF�FIH�KIFGIB���\_J�JNKUFArIF
FX��BPIJOS�FNUJW,HFIF�KJGIFDIAdVJW��_�SGBOFUF`BDbw�_J
��fBF��U\�FJX�BZJ�BJ`F�F�BUF,VIF�JGR�GKMNO�PBB�GF�JIG"
HB�SJ�BFX_UB��:1S�FfJ�IF��xNBUBGBBEFGH�RAxFJGI\,FX�F�
BPfJUJ���fBF��U\�F`FX�BZJ�BDNKUFG�WBWHF�I�FUB�F��I\G�FB
�JGR�GKAeJU\GHFJOFPD�GI�FR��G�XF�FU\�F�KOUFWGFGIFD�BB,
H�RS�KOS�FWK_UJ��KOFN�JHIF��JIA��JBP�JGI�F,S�B�JGRIUB
nIBHR�F�IKNU�`FSFURVBJBUB�JIAwFUCXB��nIBHR�F�IKGWFI�DI
I�H,H�HNRXIFFI�BOP��BGBI�FW�F`FWBONU�`FGFGIFD�BJAdFII�"
HFJWK_UJ�BJGRTJGI�RJIA�HF`X�nIFFIX�JIGD���J�XR,IFJGI\,
HF�I�FU\��XGFNGI�J��FGI\C,��_BWBHR�F�I�WBSJ�JX�JIGDSFG�JX"
�BH�W,UCXDW�JBPMNO�PBBAmFURV�JIGDI�H,VIFHIFHF�I�FUB�RJI,
IFIB GFNGI�J��BHA�nIF�KPK��JIFN��I�RC�J�HfBCAdFII�H�D
S�FNUJW�GIFBIA|RW�C,dBI�UB�x������GWFZJINFUJJSFU�FFI�J"
IBI\���FS�FGFNB��JGIBfBDOA

yIFH�G�JIGDfJUFGI�FGIBS�F`��WWK,HGFZ�UJ�BC,D`F�F�BU,
VIFR�GJOH��XBX�IF��S�JPBXJ�IKS�F`��WWKD�UDUBG\�I�BNRI�"
WBS�JX�KNF��F�H�WS��BBAxF JGI\,a�HIBVJGHB nIBS�F`��WWK
�BVJWX�R`FIX�R`��JFIUBV�UBG\A�CXB̀ FUFGF��UB�JP�S�F`��W"
WKAx�HF`F��G�WFWXJUJ�JNKUFA
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_�0���O����)�#�{|JUF�IFW,VIF��GJ`FX�D_�B�XJ�\BXJIFVJ�\
WRVBIJU\�K�S�FfJGGGI��F�UJ�BD�F�F��U�GIBAdJX\,GFNGI�J��F
`F�F�D, S�FBPF_JUH�I�HUBPW, HFIF�K��J�FPWFZ�FS�JFXFUJI\ �
IJVJ�BJH�HBO"IFI�JOWJGDfJ�,H�HnIFFNKV�FNK��JI�UCNF���P"
�BIF��F�W�U\�F�GI���J,HF`X�FX��nUBI�GWJ�DJIX�R`RCAuF�\N�
_U��JIFU\HFP��U�GI\,�FBP�nHF�FWBHRMNO�PBBA|JUF�IFW,VIF
MNO�PBDSFIJ�fB�U\�FBWJJIXFGI�IFV�F OF�F_BJSJ�GSJHIB�K�
GURV�JWB��F`F��P�BIBDS�FfJGGF��G�WF�MNO�PBBB�FH�R`�JJA
rIFXFGI�IFV�FS�B�UJH�IJU\�K�XUDB��JGIBfB��J`BF�,B�JIFU\"
HF�FI�F_J�BBHR�F�I�F`FNBP�JG�As��GXFGI�IFV�FGJ�\JP�KJ
�JX��BSF�IK,BI���GSF�I�KJHFWWR�BH�fBBAeRORWGHB��n�FSF�I
{FXB�BPG�WKOR�BH�U\�KO�n�FSF�IF���[��H�PJA�GUBJ`FS�F"
GIFSFXHUCVBI\HGBGIJWJ��NUCXJ�BDXUDGFS�F�FZXJ�BDG�WFUJ"
IF�,HFIF�KJUJI�CIWJZXR���FSF�BMPBJ�,nIFNRXJIX���I\HF"
UFGG�U\�KJXJ�\`BXUDMNO�PBB,XUD�NO�PGHF�nHF�FWBHBAeJ`FX�D
GFS�F�FZXJ�BJS�JH��T�JIGD����F�JmFIB,X�U\_JBXJIWJ�I�FJ
S�FGI���GI�FA[GI�IB,nIFIFZJFX��BPS�FNUJWNJPFS�G�FGIBSFUJ"
IF�AdKXFUZ�KVJIHFS�JXGI��UDI\GJNJ,VIFBXJINF�\N�P�GJ�\JP"
�KJ�FNTJW"IFXJ�\`B,�JGWFI�D��IF,VIF�JV\H�HNKBXJIFW�"
UJ�\HF�IJ��BIF�BBA�SFnIFWR�FInIB�J���_BGIGHBJ��GI�FJ�BD
RS�FB`���_J�nUBIK,�JRWJ�UBAmFnIFWR��GJ`FX�D_�B�XJ�\nIB
��GI�FJ�BDSFXF`�J��CIGD�IFWVBGUJBBPEFGH�KIJWBHUJ��JI�"
WB,HFIF�KJ�GJnIFXJUFIF`X�BP����B��UBA�SFnIFWRGJ`FX�D�F"
�F�nUBIJ,�F�F��U�GIBS�BOFXBIGDS�JFXFUJ��I\�GJnIF,VIFFVJ�\
I�RX�FAdJX\nIFS�FNUJW�GFGVJI�WB,S�FNUJW�GB��JGIBfBDWB{
�GJnIFBGHRGGI�J��F��VB��JIFGUFZ�DI\GDAeIJ�JFIBSKWK_UJ�BD
��GIFU\HFHF�GJ���IB��K,VIF��BOS�JFXFUJ�BJR�XJI�JFXB�WJ"
GDf,BWFZJINKI\,�JFXB�`FXA�GIJGI�J��F,GJ`FX�DB�IJUUJHIR"
�U\�F�nUBIF�MNO�PBB�JXJIGD�K��NFIH��F�F�HF�fJSfBB��_J`F
��P�BIBD,�IFWVBGUJB��J_�JSFUBIBVJGHF`FBnHF�FWBVJGHF`FHR�"
G�As��GJGI\OF�F_BJBXJBAwF��SRIB��_J`FS�FX�BZJ�BDFSDI\
WF`RIGI��BI\GDBGHRGGI�J��KJS�JSF�K,�IFWVBGUJWJZXR���FX"
�KWGFFNTJGI�FW,Q�RPBJ�S�JZXJ�GJ`F,�IFWVBGUJBLFGGBJ�AdF
W�F`BOXJ�GI�BDOB�HfBDO,HFIF�KJNKUB��S���UJ�KS�FIB���G
DHFNKBPEFGH�K,WK,��S�BWJ�,S�FGUJZB��JWFVJ�\VJIHRCG�DP"
HRGQ�RPBJ�,W�F`FJNKUFFSU�VJ�FGFGIF�F�KGSJfGURZNQ�RPBBA
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EKnIFS�JH��G�FP��JWBS�JH��G�FSF�BW�JW,GHJWBWJJWXJUFA
w�WFVJ�\I�RX�F,�FWK�K�RZXJ�KBXIBSFnIFWRSRIBB��GG
�J`F�BHIF�JG�J��JI,H�HNKnIFHFWR�JOFIJUFG\AmFGHFU\HRD�GJ"
I�HBXJSRI�IS��U�WJ�I�,VUJ�HFWBIJI�SFNCXZJIRBnHF�FWBHJ,D
XFGI�IFV�FOF�F_FP��CBP��HFWGnHF�FWBVJGHBWSFUFZJ�BJW�J
IFU\HFG�FJ�GI���K,�FLFGGBBBQ�RPBBA�SFnIFWRDP��C,VIFR
��GJGI\�JUBHFUJS��D�FPWFZ�FGI\RVJGI\B�IJ�JGK�GJOB`�FHF�
��nIF�GfJ�JBSFURVBI\S�JH��G�FJNRXRTJJAwFXUDnIF`F��XF
S�BUFZBI\GF�WJGI�KJRGBUBD,�JXJ�GI�F��I\X�R`S�FIB�X�R`�A
EKnIFXFUZ�KSF�DI\,��HF�JfA[�U�GIB�MNO�PBBS�B_U�X�R`�D
nUBI�,S�B_UB�F�KJUCXBA[�HNKWKBO�J��PK��UB,F�BRZJG�F"
BOSFPBfB��JGX�XRIAw��FXS�FGIF�JSFP�FUBIBWR�IBGFGfJ�KA
mFIFWRVIF��_���FXXFH�P�UG�FCXJJGSFGFN�FGI\BGFGIFDIJU\"
�FGI\AdFIVIFDOFIJUXFN��BI\A

_�"0���_���)"�#{mFGHFU\HRWK�GJH�HGF�JIGHBJUCXB�FGSBI�"
�K��S���J��G�WFFS�JXJUJ�BJ,IF�JP��BGBWFGI\H�ZXF`F`FGR"
X��GI��{F��XUD��GUJ`BIBWB�F����A}SFSF�FXRRSFWB���BD̀ FG"
SFXB�FWQRWN�IF`F,VIF�NO�PGHB����FXNF�JIGD�JSF��J_�BW
S�BVB��WP��JP��BGBWFGI\A}IJSJ�\SF�BW�C,VIFWKXFUZ�KBWJI\
��BXR,VIF,SFH����J�WJ�J,�FNFP�BWFJ��JWD�RZ�FNRXJI`F�F"
�BI\FG�WFGIFDIJU\�FW��P�BIBBMNO�PBBH�H�JP��BGBWF`F`FGR"
X��GI��AeUB_HFWIDZJUFS�F_UFJ�F�P�BWFFI�F_J�BDOGQ�RPBJ�A
�,HF�JV�F,�GJSF�BW�CI,VIFJGUBSFS�GI\�LFGGBC,IFNRXJI��"
W�F`FORZJAwR,��W��P��V�I`RNJ���IF�FW~B�B�F�GHF`F,WFZJI
NKI\,�BHIFGVBI�I\GDGMNO�PBJ��JNRXJI,H�H�JGVBI�CIGDGX�R"
`BWB GRN�JHI�WBaJXJ��fBBAwF�FIRWJ�D I�HF��FS�FGArUBI�,
HFIF��DSFX�DU����FX,WFNBUBPF��U�SFXnI�BVJGHBWBP��WJ��WB�
IFWVBGUJ,��NF�\NRP��JP��BGBWFGI\BSFNJXBU�,XJ�GI�BIJU\�F
UBnIFG�WFfJU\NKI\�JP��BGBWKWBBSFURVBI\�U�GI\BIF,VIF�K
GH�P�UB,VIFnI�NF�\N�NKU�NK�UCNKORGUF�BDO{H�HFJNK`FGR"
X��GI�F�J�HUCV�UF�GJNDMNO�PBCbM�FIJGUBNKMNO�PBDNKU�
�HUCVJ���`FGRX��GI�F,`XJGFNUCX�CIGDS����VJUF�JH�,�KGFHB�
R�F�J�\ZBP�BAwR,��S�BWJ�,��WS�JXUFZBUBNKGI�I\80_I�IFW
eFJXB�J��KO�I�IF�BUB�HUCVBUBNK��G�GFGI��tJXJ��IB��F�
LJGSRNUBHBQJ�W��BDbrIFI�H��Z�Fb
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�1�����1�3�{DPXJG\�BZRGHJSIBVJGHFJFI�F_J�BJ,WFU,JGUB�K
�Q�RPBC�JOFIBIJ�

���"��)N��e�c�#�Q)�"�#{sVBIK��DVIFWKGQR��WFWS�BWJ��F
FX�F`FSFHFUJ�BD,DS�FGIFS�FGUR_���JHFIF�KJ�GSJHIKJ`F�KG"
IRSUJ�BD,�PK��CHJ`FBGIF�BVJGHF�S�WDIB,FGFNJ��FGRVJIFWIF`F,
VIF�FFNTJ�`�RPB�F"�NO�PGHBOFI�F_J�BDO,S�FNUJW�OBGIF�BVJG"
HB��GSJHIS�FGIF`BSJ�I�FaB�F���A|�,F�FVJ�\��ZJ�B�GJ�GJ X̀�
H�JWR�SJUUB�RCIAm�JXGI��BWGJNJ�U\IJ���IB��RCBGIF�BCAeFCP
�7997`FXR�J��P��UBUGD,��NO�PGHFWR�RHF�FXGI�RRX�UFG\NKRNJ"
XBI\H�HBW"IFFN��PFWSFUBINC�Fz[[mee��JFNOFXBWFGIBSJ�J"
X�VB��IF�FW�F��JGSRNUBHBMNO�PBDBPGFGI���Q�RPB�GHF�eeL�
GFGI��LeteLAeFFI�JGBIJGIJSJ�\NU�`FS�BDI�FGIBB�JNU�`FS�BDI"
�FGIBRGUF�B���P�BIBDMNO�PBBS�BnIFW���B��IJBS�BIFW���B��"
IJ,JGUB̀ FX�VJ�JP0"6"8"70MNO�PBDGI��JI�JP��BGBWKẀ FGRX��GI�FW
BWJZXR���FX�FS�BP����KWA}S�FGIF�SJUUB�RCHd�_J�BGIF�B"
VJGHF�S�WDIBAdGSFW�BIJ�>1"J`FXKw�U\VBH,HIFP�X���UIF�b[�"
H�D�RGBaBH�fBDbLRGGHBJNJZ�UBFIIRX�AdFIFIGRIGI�RCTB�PXJG\
MUJHGJ�u�`�IR�F�,FXB�BPG�WKORW�KOUCXJ��LFGGBBGJ`FX�D,
FXB�BPG�WKOIF�HBOSFUBIBVJGHBOWKGUBIJUJ��LFGGBB,F��JBWJU
SJ�GSJHIB�XUDIF`F,VIFNK�J�UBPF��I\GD�RGUF�BDOw�U\VBH�,BGJ"
`FX�DF�IFIVJUF�JH,HFIF�K�JGI\AdRGUF�BDOw�U\VBH�nIFNKUF
�J�FPWFZ�FA[�H�D�RGBaBH�fBD,JGUBNKMNO�PGH�DMeeL�F_U��
LeteL,IFG�DUBG\NKIJS�FNUJWK,HFIF�KJ�KBWJUB�FI�F_J�BDO
GxNBUBGBA[�H�D�RGBaBH�fBDbdGD�NO�PGH�DnUBI�NKU�NK,BP�B�B"
IJ,�_FHFU�XJA[�FS�FGRF:1S�FfJ�I�OA}�JP��C,GHFU\HFI�WG�U�
ROFXBUF�EFGH�R,GHFU\HFNRU\NKROFXBUF�EFGH�RArIBZJWBaKF
�JP��BGBWFWGRTJGI�F���BBGFCP�KO�JGSRNUBH,F�BRZJX���FFS"
�F�J�`�RIKAdKZJGH�P�UBGJ�V�GFIFW,H�H�MNO�PBBNKUB��GS�F"
GI���J�KWBaKFIFW,VIF81":1S�FfJ�IF�VJ`F"IF I�WROFXBUF�
EFGH�RAwR,nIFZJ�JGJ�\JP�FAdJX\H�FWJMPJ�N��XZ����GJ�JGSRN"
UBHBa�HIBVJGHBX�IB�F��UBG\AxFU\HFMPJ�N��XZ��BWJUSUCGF�FJ
G�U\XFAdJX\IJ`�F_B,P�HFIF�KJGJ`FX�DS�FX�CIGDSFS�JBWRTJ"
GI�RS�FXRHfBDH��H�PGHBO�J`BF�F�,�JIFU\HF`FGRX��GI�,�J`BF�F�,
�JGFSFGI��BWKGIJWBfJ��WB,SFHFIF�KWI�ZJG�W�DS�FXRHfBD
S�FX���U�G\���K�H�OLFGGBBX��Xf�I\UJI��P�XA
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�1�����1�3�{yIFH�G�JIGD`RNJ��B�BVIFH�G�JIGDeFJXB�J��KO
�I�IF�A[F�FIHF{�JIAEKOFIBWBWJI\MNO�PBC,��JNKI\_I�IFW
BUB`RNJ��BJ�AmFZ�UR�GI�,GF�GJWB�GFGJXGI�J,X�RZNJ,�GFCP"
�BVJGI�JBGFI�RX�BVJGI�JAxFU\HFI�HA

yIFH�G�JIGD�RGBaBH�fBB,JGUBNKWK�F_UB�GFGI��LeteLA
}WF`RG��PRFI�JIBI\,VIFX�ZJGJ`FX�D,�J�OFXD�LFGGBC,WKJZJX"
�J��F�`JFWJI�BVJGHF�S�F`�JGGBBIJ�DJWG�F�DPKHBG�FCHRU\"
IR�R,WKGJ`FX�D�RGBaBfB�RJWGDAwJ`F�F�DRZJFIFW,JGUBNKWK
NKUB�GFGI��JLFGGBBA
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���0����"����Q#���{|F�F`BJX�RP\D,S�FXFUZ�JW��NFIRAeJ"
`FX�D��VB��JWSFGUJX�CC�JVJ��CCGJGGBCAeJ�V�G��GZXJIFVJ�\
B�IJ�JG�K�XFHU�XFNTJ"CZ�FH��H�PGHF`F��HR�G�AEK�KOFXBW
BPH�HBO"IFRPHBÒ �RPB�GHBO,�NO�PGHBO,�RGGHBOHF�IJHGIF�A]YZ"
�K�[��H�P�F��RI�BSFUBIBVJGHFWXBGHR�GJLFGGBB^ArIFG�WFSF
GJNJFVJ�\B�IJ�JG�F,SFIFWRVIF�YZ�FW[��H�PJ��V�UBG\FVJ�\
B�IJ�JG�KJS�FfJGGKArIBSFGUJX�BJ`FXKD��FX�CI�F�RCXB��"
WBHRSFGUJGFNKIB��Q�RPBBAsZJ�M�WJ�BBBMPJ�N��XZ��J��V�"
UBG\H�HBJ"IFX�R`BJS�FfJGGK,H�H�D"IFX�R`�DXB��WBH�A��nIFW
HF�IJHGIJ�FU\LFGGBB,HF�JV�F,�FP��GI�JI,SF"X�R`FWRS�FGW�I�B"
��JIGD�HF�IJHGIJIJOGFNKIB�,HFIF�KJNKUB�G�WF�LFGGBB,��
sH��B�J,�[B�`BPBBBUB�X�R`BO�J`BF��OBGI����OewQA
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mFGUJX�BJ6WJGDf�DP��BW�CG\NF�\NF�P�`�PJIR]EFGHF�G"
HBJ�F�FGIB^,I�H�DRWJ�D��JWJ���DS�FaJGGBDA�TJ�VJ��RI�FWD
GVBI�U,VIFnIRNF�\NRP�HF�VBU,SFGI��BU���J�IFVHRB��VB��C
P��BW�I\GDS�FaJGGBF��U\�KWBXJU�WB,�FGFNKIBDGJ`FX�D_�J`F
X�DFSDI\�J��RUBWJ�D��GIJPCNF�\NK,HFIF�RCD,�BXBIuF ,̀�B"
HF`X��JBGH�UA�GUBFSBG�I\GFGIFD�BJXJU�`�PJIJ]EFGHF�GHBJ
�F�FGIB^,IFH��IHFJFSBG��BJNRXJIP�RV�I\I�H{SFZ���N��X�HJ
�F��JWD���FX�J�BDAuFUJJ��DI�F`FFN�DG�J�BDIF`F,VIFI�WS�F"
BGOFXBI,DSFH�X�I\�JWF`RAmFnIFWRJTJ��PS�F_RS�FGIBI\,D
D��FS�FSRGIBUH�HBJ"IFFVJ�\B�IJ�JG�KJXBGHRGGBB,GRXDSFIFWR,
VIFPXJG\P�GI�UA

}BGSKIK��C,HF�JV�F,NFU\_FJGWRTJ�BJ�S�BGRIGI�BBI�"
HBOH��UBaBfB�F����KOBP��CTBOUCXJ���I�HRCGJ�\JP�RCIJWR
�KGIRS�I\,��WJ�DX�ZJGUF�FXBGHR�G���FXBI�JHFIF�K�RZ�GAxJW
NFUJJ,VIFD�GJ X̀�BGOFXBUBPS�JXGI��UJ�BDFS�FaJGGBBZR���UB"
GI�,VIFnIFVJUF�JH,HFIF�K�P��JI�GJS�F�GJ,�FSUFOFAwF��PW�J
�KS�U�I�H�DVJGI\,IFDH�HBJ"IFG�FBGRN�JHIB��KJS�JXGI��UJ�BD
FIFW,VIFI�HFJYZ�K�[��H�PXUD�FGGB�GHF���RI�BSFUBIBVJG"
HF�XBGHRGGBBFVJ�\HF�FIHFSFGI���CG\FSBG�I\A

u���U\��DWKGU\FIFW,VIF[��H�P�FFNTJ,BYZ�K�[��H�P�
FGFNJ��FGIB,nIFBP�JV��D,�JHF��DS�FNUJW�XUDLFGGB�GHF��WSJ"
�BB,eF�JIGHF`FeFCP�,LFGGB�GHF�tJXJ��fBB{F��ZJS�FNUJW�,
F��ZJS�FHUDIBJ,F��ZJ,HF�JV�F,F`�FW�K�BGIFV�BHI�F�VJGHF`F
�XFO�F�J�BDAxFUGIF�,�J�WF�IF�,mR_HB�,BXJGDIHBSBG�IJUJ�B
SFnIF�,HFIF�KJSFGUJXF��UBSFBOSRIBAyJWFGI�JJBNFU\�JJS�F"
NUJW�,IJW,HF�JV�F,XUDI�F�VJGHF`FGFP���BDnIFNFUJJSUFXF�FX"
��DSFV��A

wFJGUB`F�F�BI\FGJ`FX�D_�JWX�J,IFW�JH�ZJIGD,��GIRSBU
FVJ�\UCNFSKI�K�WFWJ�I�P�BWFFI�F_J�B��FGGB�GHF���RI�J�"
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�J�SFUBIBHBB[��H�P�A���GIRSBUF��BGJ`FX�D,�B�VJ��,�BSF"
P��VJ��,�H�H��P�nIBX�BWKFIWJV�JW01"UJIBJIF`FSJ�BFX�,HF`"
X�[��H�PGK`��UFGFNRC�FU\��FGGB�GHF���RI�J��J�SFUBIBHJA
E�JH�ZJIGD,F���V�UB`��I\nIR�FU\`XJ"IF�HF�fJ>1"O,HF`X�
SJ�JGI�F�H�BIJSFUBIBVJGHBJS�FfJGGK,HFIF�KJJCNKUB�KP��"
�K,��V�UBS�BFN�JI�I\XB��WBHRA�XJG\[���N�O,YZ��DcGJIBD,
VRI\SFPZJMNO�PBD,GFNKIBD�xNBUBGB��S�JUJ>9"`F`FX�,F�B�K"
GIRSBUB,HF�JV�F,H�I�UBP�IF��WBFNTJGFCP�KOB,WFZJINKI\,X�ZJ
H�HBO"IFWB�F�KOSFUBIBVJGHBOS�FfJGGF�A[F��B�K�J_�J`FFI"
�F_J�BDHYZ�FWR[��H�PR��XFBGH�I\�IFW��JWJ�B,�IFWSJ�B"
FXJ,�IJOUCXDOAw�G�WFWXJUJ,JGUBWKS�BGWFI�BWGD,IFW�F`BJ
SFUBIBVJGHBJH��\J�K�K�J_�BO�FGGB�GHBOXJDIJUJ���VB��UBG\
BGFPX���UBG\IF`X�,BXUDW�F`BOHF�aUBHIK��[��H�PJBH��H�PG"
H�DIJW�SFGURZBUBFVJ�\GJ�\JP�KWI��WSUB�FWRZJXUD��RI�B"
�FGGB�GHF�H��\J�KA

E�JH�ZJIGD,S�B�fBSB�U\�KWNKUFIF,VIFP�HU�XK��UFG\�FG"
GB�GHBWBeE��HF�fJ>1"O��V�UJ91"O`FXF��W�GGF�FJGFP���BJ,
nIFNKUXF�FU\�FNU�`F�FX�K�SFPK�B��P�F�JHIF��K�,��P�F��S"
���UJ��K�AeH�ZJW,W�GGF�FJGFP���BJIF`F��JWJ�B�FGS�B�BW�UF
YZ�RCcGJIBCBMNO�PBCGNJPRGUF��KWGFVR�GI�BJW,H�HZJ�I�
�`�JGGBB,SFGI��X��_RCGIF�F�R,W�UKJ���FXKBnIFFI�F_J�BJ
NKUFNU�`F�FX�KWA}NRXRBPNJ`�I\IJ�WB�F�S���BU\�K�BUB�J"
S���BU\�K�,SFIFWRVIFnIF�J�OFXBI�WFCHFWSJIJ�fBC,�FIF,
VIFnIFNKU�NU�`F�FX��DSFPBfBD,W�JH�ZJIGD,nIFI�HAwF�H�HF�"
IFWFWJ�I,SFX�FPXJ�GI�BJWIJOWB`��fBF��KO,SFUBIBVJGHBOS�F"
fJGGF�,HFIF�KJNKUBP�UFZJ�K�IF��JWD,HF�JV�F,W�GGF�FJGF"
P���BJ�LFGGBB,��WF��P`UDX,��V�UFFVJ�\GJ�\JP�FWJ�DI\GDB
nIFIS�FfJGG��P�B��UGDSFGIJSJ��F,BGJ�V�GJ`F�JPRU\I�IKGI�UB
D�GI�J��KWBAdW�GGF�FWGFP���BB�FGGB�GHF`FVBI�IJUD,IJUJP�B"
IJUD,�KOFXfKGYZ�F`F[��H�P�,HF�JV�F,RGSJ_�FHF�HR�B�RCIG
J��JDWB, H�HBWBBOS�JXGI��UDU� GF�JIGH�DS�FS�`��X�Ac�B nIR
HF�HR�J�fBC�KXJ�Z�UBBS�FV�FP��DUBWJGIF]���`����FX�^,JGUB
�J�KNB��I\�K��ZJ�BDAc�B��GJNJ�HHRWRUB�RCI,H���UBPB�RCI
G�WKJIJW�KJ,X�ZJ�JGH�ZRVR�GI��,�FB�GIB�HIKA

��IJ�JG��D,��WF��P`UDX,S�FBPF_U�SJ�JWJ���FI�F_J�BB
GI���YZ�F`F[��H�P�Ac�B�W�GGF�FWGFP���BB,�JNJPRGBUB�,
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HF�JV�F,eE�, G FX�F� GIF�F�K, P��DUBWJGIF, JGUB `F�F�BI\FN
M�WJ�BBBMPJ�N��XZ��J,GI���erd�,GI���GFCP�BHF�,B,GX�R"
`F�GIF�F�K,Q�RPBD,HFIF��DI�J�XFSF_U�SFSRIBG�IJUUBI�e�MA
[F`X�D`F�F�C]SF_U�SFSRIB^,IFFSBGK��CIRIJ�XJ�fBC,HFIF"
��D��NUCX�JIGD��FGGB�GHBOeE�AcIGCX��FII�HFJ��P�FJFI�F"
_J�BJ�W�GGF�FWGFP���BB,�F��Z�FSFW�BI\FIFW,VIFSFUFZJ"
�BJ�FGGB�GHBOeE�FVJ�\�FW�F`FWI��`BVJGHFJAQF�F�BI\FG�F"
NFXJGUF���GF��JWJ��F�LFGGBBB��UBVBB�JP��BGBWKOeE�,�
IJWG�WKWFN�JHIB��KO,�JT\,��WF��P`UDX,FVJ�\S�FNUJW�IBV"
��DRZJ��S�FIDZJ�BBSFGUJX�BO6"<"OUJIAw�XFI�J�XFFIX���I\
GJNJFIVJI,VIFnIFFI�F_J�BJ,HFIF�FJP�HU�XK��JIGD�FNTJGI�J{
�JHB� `FGP�H�P, HFIF�K��KSFU�DCI�FGGB�GHBJeE�,B `FGRX��"
GI�J��KJ,BH��PB`FGRX��GI�J��KJ,P��BGBWKJ,SFURP��BGBWKJArIF
IF,VIFOFVJIGUK_�I\�JSFI�JNBIJU\nIF�B�aF�W�fBB,�JJP�H�P"
VBH,��OFXDTB�GD�G�WKO��P�KO`FGRX��GI�J��KOGI�RHIR��O,FI
[�JWUDXFEB�BGIJ�GI��cNF�F�KBEB�BGIJ�GI����FGI����KO
|JUAM`FGRX��GI�F,��WF��P`UDX,XJU�DI�HF�P�H�P��I�HF�FN��P
YZ�F`F[��H�P�,B�KOFXfJ�GYZ�F`F[��H�P�,GFX�F�GIF�F�K,
FIHUBH�JIGD��FNTJGI�J��K� P�S�FGA� nIF P�S�FGRTJWUJ��F`F
SFGIBWSJ�GHF`FGFP���BD,SFIFWRVIF�BFX��BPP�X�V,HFIF�KJGI�"
�BUBG\UBXJ��WBSJ�JGI�F�HB,X�ZJ�JGH�ZR,GI��BUBG\,�XJHU��B"
�F��UBG\�GFPX��BJS���F�F`F`FGRX��GI��,XJWFH��IBVJGHF�GBGIJ"
WKfJ��FGIJ�,IJWG�WKW,SF�K_J�BJR�F��DZBP�B,�BFX��BPnIBO
P�X�V�J�KSFU�J��,B,HF�JV�F,I�HFJGFGIFD�BJRWF�I�JNRJI�JHF�
WF��U\�F�HFWSJ�G�fBBA�nIRWF��U\�RCHFWSJ�G�fBCWKSFUR"
V�JWP�GVJIGSJHRUDfBB��HGJ�FaFNGHF�SFV�JA

E�JH�ZJIGD,VIFI��FGGB�GH�DIJ�XJ�fBD,HFIF�RCWK��NUC"
X�JWSFFI�F_J�BCHYZ�FWR[��H�PR{nIF,HF�JV�F,FI��ZJ�BJ
�JHF�S��BHBB�NGFUCI�F`F�JSF�BW��BDIF`F,VIF�FFNTJLFGGBD
XFUZ��XJU�I\,WFZJIXJU�I\BOFVJIXJU�I\��[��H�PJAd�Z�F,VIF��
[��H�PJ�FFNTJAmFIFWRVIF��BNFU\_�DFS�G�FGI\XUDYZ�F`F[��"
H�P�,��WF��P`UDX,BGOFXBIFI[��H�P�eJ�J��F`FAxJIJ�XJ�fBB,HF"
IF�KJWK��NUCX�JW��eJ�J��FW[��H�PJ,W�JH�ZJIGD,WFZ�FSF"
XKIFZBI\FVJ�\S�FGIF{nIF�NGFUCI��DXJ`��X�fBD�GDHF�`FGRX��"
GI�J��FGIBAyJV�DnIF�FS�FG��JFNGRZXJ�BDA��|�`JGI��J,BeJ"
�J���DcGJIBD,[�N��XB�F"u�UH��BD,[���V�J�F"yJ�HJGGBDAE�JH�"
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ZJIGD,VIFSF�IB�FfJ�H�OX�U\_J,VJWSF_JUS�JXGI��BIJU\m�JPB"
XJ�I��YZ�FWtJXJ��U\�FWFH�R`J[FP�H,�JWFZJI�BFXB��JP��B"
GBWK���NUCX�IJU\A|�nIFXJ`��X�fBD,nIFRWB���BJ̀ FGRX��GI��AyJW
V�J��I�XUDGI���YZ�F`F[��H�P� I�H�D GBIR�fBD���FGGB�GHFW
eJ�J��FW[��H�PJb}XRW�C,nI�GBIR�fBDH����JFS�G��DAw�G�WFW
XJUJ,JGUBWKS�B ÙDXBWGD��BW�IJU\�JJ,IFR�BXBWXF�FU\�FSR`�C"
TBJ���UF`BBAw�eJ�J��FW[��H�PJGJ F̀X�DXJ�GI�RCIIJZJIJ�XJ�"
fBB,HFIF�KJXJ�GI�F��UB��YZ�FW[��H�PJ�HF�fJ>1"Ò FXF�,HF`"
X�JTJaF�W�U\�FnIBGI���K�OFXBUB�GFGI��eeeL,�FRZJNKUF
FVJ�\FTRIBWF,VIFnIFWRSJ�BFXRBOBGIF�BB,B��_J�FNTJ�BGIF"
�BB,S�BOFXBIHF�JfA[�HnIFS�FBPF_UFbeH�HBWBZJ�I��WBb��B"
XBWF,GVJInIBOZJ�I�,HGFZ�UJ�BC,�JHF�JVJ�A�nIF,W�JH�ZJIGD,
��Z�FSF�BW�I\AyIF"IFnIF�IJ�XJ�fBBOFIJUFG\NKS�FIB�FSFGI�"
�BI\AmFIFWRVIF,GH�ZJW,��eJ�J��FW[��H�PJ,JGUBRZ`F�F�BI\��
WFX�RCIJWRF��GS�XJLFGGBB,�JXJ�GI�RCInHF�FWBVJGHBJa�HIF"
�KA�WJD��BXRa�HIF�K,GFXJ�GI�RCTBJnHF�FWBVJGHFWR��GS�XR,
WFZ�F`F�F�BI\F}HRIBB,[��G�FD�GHFWH��J,eJ�J�F"��S�X�FWFH"
�R`JBUB[�UB�B�`��XJ,�F�JU\PD`F�F�BI\FeJ�J��FW[��H�PJAeJ"
�J��K�[��H�PnHF�FWBVJGHB�NGFUCI�FS�B�DP��HLFGGBB,HC`R
LFGGBBAx�WJ`F�K�HB,J`FB�IJ�JGKAwJ`F�F�DRZFIFW,H�HF�KJ`F
B�IJ�JGKSFURH�BWB��U\�KJ�EFGH�JAwF��GIFU\HFGBU\�Ka�HIF"
�KnI�BVJGHBJ,GFfB�U\�KJ,VIFRHU�XK��JIGD�SF�DIBJXJ`��X�fBD
`FGRX��GI�J��FGIB,VIFW�JH�ZJIGD,VIFF�BSJ�J�J_B��CI�J�U\"
�K�nHF�FWBVJGHB�B�IJ�JG,HFIF�K�eJ�J��K�[��H�PBWJJIHR�B"
I���FWRSFGI�FJ�BC`FGRX��GI��A

[GFZ�UJ�BC,�JX\S�BOFXBIGD`F�F�BI\FIFW,VIF,JGUBWK`F"
�F�BWFIJWJ̀ �RPB�F"�NO�PGHF`FHF�aUBHI�,W�JnI�IJW��JNJP��P"
UBV��,GnIF`F��VB��U�G\WFDZR���UBGIGH�DNBF`��aBD,DSFI��"
IBUW�F`F��JWJ�B,GBUBSFIJ�DUW�F`FX�RPJ��nIBOHF�aUBHI�OA
wFGIFVHBP�J�BD�K�J_�J��FGGB�GHF�NC�FH��IBB,FVJ�\��Z�F
FIX���I\GJNJ�nIFWFIVJIAQ�RPB�KB�NO�PKnIFUCXB�NGFUCI�F�
FX�RfJ�RA}GJ�V�G�J�KNB��C�K��ZJ�B�AeIFVHBP�J�BD��BNF"
UJJ�J�HfBF��F�B HF��RWSB�F����F� �FGGB�GHF�NC�FH��IBB{
`�RPB�KB�NO�PK,nIFSFUJP�KJBNJGSFUJP�KJJ��JBXUDQJ�W��BB
61"O`FXF�,BF�BUJ`HFWJ�DCIGDWJGI�WBAeJ`FX�D��W�H�HBO"IF
`JFSFUBIBVJGHBOB�NGFUCI�FHF�KGI�KOB`��O��Z�K�NO�PK,P��"
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I����W��Z�K`�RPB�K,BWKS�FX�XBWBHRSBW�GJO,HIF��WBG"
H�J��JXF�J�DJIBUB�JXF�J�DJIALFGGB�GH�DNC�FH��IBD,HGFZ�UJ"
�BC,SF�IF�DJI�GJ�FXF�KJVJ�IKNC�FH��IBBGF�JIGHF�A�nIFR`"
�FP�`��ZX��GHFWRFNTJGI�RB�LFGGBB,B�Q�RPBB,B�MNO�PBBA[
GFZ�UJ�BC,FSBG���JHB�H�R ,̀��V�IK�01UJI��P�X,WK�GJ�J��R"
UBG\�GFGIFD�BJGF�JIGHBOUCXJ�,GIFVHBP�J�BDIJO,HIFH�HBW"IF
FN��PFW�UBDJI����_BFNTBJGRX\NK�EFGH�JAdFI�nIFW,W�J
H�ZJIGD,��W��XFVR�GI�F��I\G�FJJXB�GI�FB�UCNKO��P�F`U�GB"
DOBSRIDO�KOFX�BPnIBO��P�F`U�GB�nIFIa�HIF�RVBIK��I\BPX���F
FfJ�B��I\AeS�GBNFA

I���
���a

���0����"����Q#����d�eS�GBNF,d�_XFHU�XNKUFVJ�\B�IJ�JGJ�
BH��IFH,BG�WFJ`U���FJ,F�SFGI��BUFVJ�\W�F`F�FS�FGF�AdK
FGI��BUB�IRW��JGIFU\HFWFWJ�IF�B�FS�FGF�,VIFRW�F`BO��"
_BORV�GI�BHF�,R�J�J�,SFD�BIGDZJU��BJP�X���I\�FS�FGKBS�F"
GBI\d�GX�I\NFUJJVJIHBJFI�JIKA

_�"0���_���)"�#�d�dKGH�P�UB,VIFJGI\FN��PQ�RPBBH�H���ZXJN"
�F`F̀ FGRX��GI��BFN��PKMPJ�N��XZ���BM�WJ�BBH�HX�RZJGI�J�"
�KOA}GnIBWGF`U�_RG\,GnIBWBFN��P�WB��FGGB�GHFWXBGHR�GJ,
�F IF`X�FN�DG�BIJW�J,SFZ�UR�GI�,SFVJWRMPJ�N��XZ����FG"
GB�GHFWXBGHR�GJ P��BW�JI G�WRC�J`�IB��RCSFPBfBC,RGIRS�D
IFU\HFVJVJ�f�W,SF�GDHBW�FS�FG�W,�`�RPB�KXF�FU\�F�KGFHF
HFIB�RCIGDb|�ZJ�JORZJJ��JJ�A

!�4����R�#���#�ddKP��JIJ,DXRW�C,VIFnIF�JPRU\I�IJGIJGI�J�"
�KOWB`��fBF��KOBHRU\IR�FUF`BVJGHBOS�FfJGGF�,SFIFWRVIF�GD
`�RPB�GH�DXB�GSF��LFGGBB,JGUBD�JF_BN�CG\,SF��P�KWFfJ�"
H�W,nIFFI<11XF211IKGDVVJUF�JH,�IF��JWDH�H�PJ�N��XZ��G"
H�DXB�GSF��EFGH�K{FHFUF>11IKGDVAxFU\HF�EFGH�JAuUBZJH
FNK��IJUC,�JPVJ�J�HfBD,�GJFVJ�BX�JJAdFIF��K�FH,�FIF�S�F"
X��Jf,�FIFN�JG,�FI�J�HfBDAxFU\HFSFnIFWRA�,HF�JV�F,�FGGB�G"
HF"`�RPB�GHBJHRU\IR��KJG�DPB,S�FGIF�GBURBGIF�BVJGHBOFGF"



�
	

NJ��FGIJ�,NFUJJXFU`BJ,NFUJJS�FV�KJ,NFUJJ`URNFHBJAdFI�NGF"
UCI�FNKIF�KWBS�BVB��WBDNKnIFFN�DG�BUA

_*c����#��-�1)�#�d�}OFVRXFSFU�BI\A|JUF�IFW,VIF��G�WFW
XJUJ�PJ�N��XZ��fKXF�FU\�FGU�NF�OFXBUB�GF�JIGHFJGFP���BJ,
�`�RPB�KB`��UBV�JP�KV���RC�FU\���_J�ZBP�BAs��GNUJGID"
TJJ̀ �RPB�GHFJHB�F,SFHFIF�FWRWKP��HFWKG̀ �RPB��WBAxJSUKJ
FI�F_J�BDH`�RPB�RVJ�JPUBIJ��IR�R,HB�F,BGHRGGI�FGUFZBUFG\
�F�GJW���FXJ,�F�BVJ`FSFXFN�F`F�JNKUFR�PJ�N��XZ��fJ�,B
F�BP��HFWDIGDG��WB,�J��JJWKG�BWB,VJ�JP�K�FHAMGCX�S�B"
JPZ�JIJGIJGI�J��F�J�PJ�N��XZ��GH�DnUBI�,�UCXBGXFGI�IFV�F
�J�KGFHBWHRU\IR��KWR�F��JW,BF�BFVJ�\I�RX�F�SBGK��CIGD�
VRZRCHRU\IR�RA�XJG\�FP�BH�JII�HFJ�FI��GOFZXJ�BJA

wFJGUBWKSFGWFI�BW��X�R`F��FS�FG{H�H�DGI����S�JX"
GI��UDJI��BNFU\_RCR`�FPRXUDLFGGBB,R�J�DC��G,MPJ�N��XZ��
R`�FPK�JS�JXGI��UDJI,�Q�RPBD�FGS�B�BW�JIGDH�HFXB�BPFG"
�F��KO���`F�AL�P�Bf�WJZXRQ�RPBJ�H�H̀ FGRX��GI�FWB̀ �RPB��"
WBH�HUCX\WBGF�J�_J��FFVJ�BX��AmFIFWRVIFFI�F_J�BJHQ�R"
PBB,H�HH`FGRX��GI�R,GaF�WB�F��UFG\�SFGUJX�JJ��JWD,�H`�R"
PB��W{��S�FIDZJ�BBGIFUJIB�A

���"��O���"�3�N2��d�d�_J�KGIRSUJ�BJFVJ�\B�IJ�JG�FJA}�
EFGH�RP�JPZ�UFVJ�\V�GIF�>1"O`FX�O,FNT�UGDGB�IJUUJHIR�U�"
WB,WFUFXKWBUCX\WB�FG�F��FWAxF`X��a`��TB��_U�,SFW�C
X�ZJH�H��mJI�F�HJNKUF��XJ�`��R�XGHFJWJGIF�GI�JV,̀ XJB�F`"
X�Q�JNJ�TBHF��KGIRS�U,ZR���UBGIKNKUB,S�F`�JGGB��KJUCXB,
OBSSBBIAXA,HFIF�KO�IF��JWD,H�HF�BG�WB`F�F�BUB,��P��JXJ"
UCNBUBWJ�IKAwFnIFFVJ�\S�F`�JGGB��KJUCXB,aBUFGFaKGF"
��JWJ��F��J�U\�FGIB,UCXBBFVJ�\�UBDIJU\�KJ,BFVJ�\I�U��I"
UB�KJAc�BNKUB�RGGHBWB,J��JDWB,`�RPB��WB,��WD��WBBIAXA

}OFVRGS�FGBI\AdKFG�JT�UBnIR�F��R,�KNKUBNUBPHFG�DP�"
�K,���J��FJ,GUCX\WBGFNJBOGIF�F�,�KVJUF�JH̀ RW��BGIBVJGHF`F
a�F�I�,BP�B�BIJP�I�HRCaF�WRUB�F�HR,SFIFWRVIFPXJG\GBXDI�
FG�F��FWUCXB,HFIF�KJ�J�DI�I�HBJfJ��FGIB,H�H�KS�JXGI��UDJ"
IJNRXRTJJb}�NGFUCI�FGF Ù�GJ�Gd�_BW���UBPFW,�FJGUBSF�IB
�SFPBIB�BGH�P�I\,H�HWFZ�F��W���IBFNT�FGI\,HFIF��DNKU�,�J



��


IFU\HFR`�RPB�B�NO�PfJ�,GUFZB�_�DGDGIFUJIBDWB,WKB�F`X�GGF"
�BUBG\,B�F`X��JI,�FnIFX�R`�DBGIF�BD,FVJ�\X�J��DDAwFFNT"
�FGI\,HFIF��DNKU�GLFGGBJ�,GB�IJUUJHIR�U\�KWBfJ�I��WBLFG"
GBBBHFIF��DBWJU�FVJ�\NFU\_FJ�UBD�BJ����GAEKGJ�V�G`F�F"
�BUBFXBGGBXJ�IGHFWX�BZJ�BB,I�H�FIF�FS�BOFXBUFBPLFGGBBA�
HF X̀��:1"O`FX�Oe�O��F�,[FSJUJ�S�BJPZ�UB�xNBUBGB,F�BP�X�"
��UBIF�A|�ZJ[FGI���,Q�WG�OR�XB��dFFNTJnIFNKUFVJ�\B�IJ"
�JG�K�S�JfJXJ�I,HF X̀�F�`��BPF�K��UBG\WBIB�`B�SFXXJ�ZHRm�"
�R���M��BHD��SF�GJWReFCPR,B�Q�RPBBIFZJ,�>>"W F̀XRArIF
NKUF�JX���F,�S�B�fBSJA}SFW�C,VIFRV�GI�F��U�FX�FWBP�BOA

eJ�V�GGIFBIP�X�V��IFW,VIF,HGI�IB,WFB�NO�PGHBJHFUUJ`BFVJ�\
OF�F_F�K��PBUBB�JGIFBI�BVJ`FXFN��UDI\,VIF��_SRI\{SRI\
�P�BW�F`FnHF�FWBVJGHF`F��P�BIBD,J��FSJ�GHF�B�IJ`��fBBA}XR"
W�C,VIFXUDLFGGBBnIFNRXJIOF�F_F,SFIFWRVIFnIFJXB�GI�J��K�
S�FIB�F�JG�WJ�BH��GHFWRBWSJ�B�UBPWRA}XRW�C,NRXJIGBU\��D,
FN�JXB�J���D���FS�,nHF�FWBVJGH�DB̀ RW��BGIBVJGH�D,��J�WJ�B"
H��GHBJ�XWB�BGI��fBB,��FXJuR_�AM�IJ��JWJ��NKUI�HF���IB"
�FJ��K�a�F�I�EFGH�J,BSFIFW�xNBUBGBSFD�UDUBG\H�HBJ"IFUB"
GIF�HB,XRW�C,B�eRORWBNKUBB�FGI�U\�KOWJGI�O,���J���JIFV"
�FNKUB�eJ�V�GH�H"IFP�WJ�UFnIF��IB�FJ��FJX�BZJ�BJ,��IBWB"
UBI��BGIGHFJX�BZJ�BJBR��G,BR��GAs��GG�FBS�BVB�K��nIF,
nIFG�DP��FG��_BWS�JPBXJ�IFWBJ`FGJHGR�U\�KWBSFOFZXJ�BDWB,
�FFN�DG�J�BJJ`FWBUBI��BPW�{nIFX�R`F��FS�FGA

�FVRP�X�I\�FS�FG{�BXBIJUBdKSJ�GSJHIB�RFN�JXB�J�BD
`RW��BGIBVJGHBOGBUBFN�JXB�J�BDGBU,HFIF�KJ�BXDISFPBIB�"
�K�WB�,BH�HF�BWF`RIXJ�GI�F��I\b[�HdKWFZJIJnIFFfJ�BI\b

!�4����R�#���#�d�dKP��JIJ,DGF`U�GJ�GIJWFI�JIFW,HFIF�K�
dKRZJX�UB,VIF��G�WFWXJUJJGIJGI�J��FJWJGIF�GI�JVB�GJ`F
SFPBIB��F`F,`RW��BGIBVJGHF`F���_J�SFGIGF�JIGHF�GBIR�fBB{
nIFFN�JXB�J���D���FS�AE�JH�ZJIGD,IRIS�FNUJWKJGI\,GH�ZJW,
RQ�RPBBBMNO�PBB,B�GJ`FIF`FHF�aUBHI�,HFIF�K�BWJUWJGIFAs
LFGGBBJGI\X�R`�DI�RX�FGI\ALFGGBBBGHUCVBIJU\�FI�RX�FSFS�GI\
�JXB�RC���FSRfJUBHFW,��GIFU\HFF����P�F�FX��nHF�FWBVJGHB,
GFfB�U\�F,B�IJUUJHIR�U\�F,HF�aJGGBF��U\�F,VIFXUD�JJ,GH�ZJW,
R`�FP���P��U�,X�nI�R`�FP���P��U�XUD�JJBXUD�GJOJJGFGJXJ�



���

GJ�\JP��AwFSRI\fB�BUBPF����F`FS�J���TJ�BD�HF�aJXJ��fBC,
��WF��P`UDX,nIFXUD�JJFSIBW�U\�K��KOFXA��FIHF`X�WK�J"
_BW��RI�J��BJS�FNUJWK,Q�RPBDBMNO�PBD�J_�IG�FCS�FNUJWR,
LFGGBD�J_BIS�FNUJWRG�FJ`F��fBF��U\�F"`FGRX��GI�J��F`FRGI"
�F�GI��,�FIIF`X�R��GG�WKJ�KGFHBJ_��GK�GI�JIBI\GD�JXB�F�
���FSJBI�WGFPX���I\RZJJXB�K�`RW��BGIBVJGHB�a�F�IS�FIB�
N�CGGJU\GHF�NC�FH��IBBAdFInIF,W�JH�ZJIGD,SJ�GSJHIB���DP�"
X�V�Ad�JWJ��FWKRZJ��PF_UBG\A

_���0�����1���))�d�EBO�BU,dKGH�P�UB,VIF�LFGGBB,�FNTJ"
GI�J��F�XBGHRGGBB�JB�IJ�JGRCIGDQ�RPBJ�,MNO�PBJ�,M�WJ�BJ�
�FGFNJ��FGIB,B�S�B�fBSJXFWB�B�RJIFX��W��BSRUB�F�����D
HGJ�FaFNBDS�FIB��GJOAeX�R`F�GIF�F�K,H�ZXK���P,HF`X�FNF"
GI�DJIGDH�H�D"IFGBIR�fBD�FH�R`YZ�F�cGJIBB,MNO�PBBBIAXA,
�KGIRS�CIFS�JXJUJ��KJUCXB�LFGGBBBFVJ�\��`�ZB�F���FSFX"
XJ�ZB��CIYZ�RCcGJIBCBMNO�PBCAyJWnIFWFIB�B�F���FB
H�HRCSFU\PRBWnIFS�B�FGBIb

��IF�F�,NFUJJ_B�FHB��FS�FG{GJ`FX�D`F�F�BUFG\GRI��F
IFW,FGFNJ��FeJ�`J�E��HJXF�F�nIFSFXVJ�HB��U,VIFLFGGBDXFU"
Z��BWJI\G�FC�FU\��YZ�FW[��H�PJB�NRXRTJWAwJU\PDFIH�"
P�I\GDFIJJ�FUB,F��BWJJIG�FBaR�HfBBA|�ZJSUFO�DLFGGBD,I�H
GH�P�I\,XFUZ��B`��I\�JHFIF�RC�FU\,SFUFZBIJU\�RCA}�GJ"I�HB,
X�ZJJGUBnIFS�B�DI\,D�JSF�BW�C,H�HBJ�JGR�GKXUDnIF`FJGI\
�GJ`FX�D_�J�LFGGBB{B`��I\SFUFZBIJU\�RC�FU\b[IFP��BW�JI"
GDb[IFB�IJ�JGRJIGDb[IFS�JXGI��UDJInIB�JGR�GKXUDSFUFZB"
IJU\�F��FUB,HFIF�RCDFVJ�\OFIJUNKR�BXJI\b

!�4����R�#���#�d�mJ��K��FS�FG�HFWR�K`FX�FNRXB�F��I\HF�"
aUBHIK��[��H�PJbcI�JI,��WF��P`UDX,FVJ�\S�FGIF�ArIFG�DP�"
�FGS�B�FXF�BO���HIJ�FW�FGGB�GHF�NC�FH��IBBA[F`X�R_JU
WBaFNBXJFUF`BVJGHFWJXB�GI�JGF�JIGHF�NC�FH��IBB,FGI�U�G\
`FU�D,S��HIBVJGH�D,HF��RWSB�F�����D�J�U\�FGI\AMUV�FGI\BRIB"
UBP�fBD `FGRX��GI�J��F`FNCXZJI�{ nIF JXB�GI�J��K�GIBWRUB
JXB�GI�J��K�a�HIF�,HFIF�K�FN�JXB�DJI�FGGB�GHRCNC�FH��IBCA
|�R`BO, H GFZ�UJ�BC,B `F�F�CD nIFH�H `��ZX��B�LFGGB�GHF�
tJXJ��fBB,D�J��NUCX�CAdFJ��KJNCXZJIK,G�DP���KJGS�JNK"



���

���BJWN�P,R�J`RUB�F���BJWHF�aUBHIF��IRIS���BU\�F`F�F�B"
UFG\,VIFHF`X�WK̀ F�F�BWF���HFI��aaBHJ,NRX\IF��I�XZBHGHF�
`���BfJ,BUB�Y`F"cGJIBB,IF X̀���XFHU�GI\XFH�P�IJU\GI����GIFUA
dXBGHRGGBBccwBUBG�JXBWB�BGI�F�B�FGI����KOXJUAdGDHB�
VJUF�JH,HFIF�K�P��BW�UGD[��H�PFW,S�JH��G�FP��JI,H�HFJWJGIF
���HFI��aaBHP��BW�JI�WJGI�F�SFUBIBHJB��GHFU\HF�F�UJVJ�K
��J`F�FGGB�GHBJ�FJ��KJAEFZ�F,HF�JV�F,GH�P�I\{XFH�P�IJU\"
GI���� GIFU, �F JGI\ IF, VIF � ��`UB�GHFWDPKHJ��PK��JIGD ]��
)������^AmFnIFWRRV�GIBJ�FGGB�GHBO�FJ��KO,�FGGB�GHF�NC"
�FH��IBB�HF�aUBHI�O��[��H�PJ,��WF��P ÙDX,FN�DG�DJIGDBG"
HUCVBIJU\�FHF�KGI�KWBB�IJ�JG�WBAwBH�HF�I�W�JI`JFSFUBIB"
HB,�JI�BH�HF���RI�J��J�SFUBIBHBArIFVBGIK���GSBU`FGRX��"
GI�J��F`FNCXZJI�,�NGFUCI�F�JHF�I�FUB�RJWK�A

yIFH�G�JIGD�JGR�GF�SFPBIB��F`F�UBD�BDLFGGBB��[��H�P,
W�JH�ZJIGD,I�HBO�JGR�GF��JGRTJGI�RJI��GJ`FX�D_�B�XJ�\,H
GFZ�UJ�BCA��JI�BH�HF��J�U\�F�P�B�IJ�JGF����FGIBLFGGBB�
G�FJWS�BGRIGI�BB��YZ�FW[��H�PJAwJ��NUCX�JIGD�BnHF�FWB"
VJGHBOGIBWRUF�,�BGFfB�U\�KOAcHRU\IR��KO�JNRXR`F�F�BI\,
SFIFWRVIFnIFUJZBI�I�HF�WJI�aBPBVJGHF�GaJ�JA[F�JV�F,F�B
JGI\B,)U���uF`R,NRXRI,�FnIFIa�HIF��JXFGI�IFV�K�,VIFNKFNJG"
SJVBI\̀ FGRX��GI�J��FJS�BGRIGI�BJ��H�HF�"UBNFIJ��BIF�BBAwJI
I�HBO�JGR�GF�A�RV_JJ,VIFWFZJIGXJU�I\LFGGBD,��WF��P`UDX,
XUDYZ�F`F[��H�P�{SFSKI�I\GDGFO���BI\WB�BW�U\�K�SF�D"
XFH��[��H�PJeJ�J��FWAwFnIF�JBPFUB�F�����D,H�HW�JH�ZJI"
GD,P�X�V�ArI�P�X�V�,G�DP����DG���JXJ�BJWSF�DXH��G�WF�GJ�"
XfJ�B�J�FGGB�GHF�SFUBIBHBA

��0�����3�4�*�d}RZJNFCG\P�X���I\�FS�FG,�FOFIJUNKAeJ�`J�
`F�F�BU,VIF[��H�PS�JXGI��UDJIGD�JHF�GFfBFHRU\IR��F�G�JXF�A
eJ�J��K�[��H�P�OFXBI�LFGGB�GHRCtJXJ��fBCB,��PRWJJIGD,
F�XFUZJ�NKI\��_BWGFFNTJGI�FW,��HFIF�FJ�KXFUZ�K�J�`B"
�F��I\AdG�DPBGnIBW,H�H�K�FFNTJ�J�`B�RJIJ,W�JOFIJUFG\NK
SF�DI\bw�S�BWJ�,HF`X��MXK`JJ�FP�BHU�S�FNUJW���GI�F�J�BD
��IF�FWB��`RNJ��BDO,NKU���P�J��RI�F`�FW��DXBGHRGGBD�H��"
H�PGHFWGFFNTJGI�JA[��H�PGHB�tF�RW��SBG�UNFU\_RCSJIBfBC
FIFW,VIF��XF��BW�IJU\�FFI�JGIBG\HnIFWR�FS�FGR,��FGGB�G"



���

HFJ`��ZX��GHFJFNTJGI�FFI�JIBUF��W,VIF`FIF�F��PWJGIBI\nIR
B�aF�W�fBC��G��IJAxF`X�DG�JXFRWJ�BJWP�X�UBW�FS�FG,GFN"
GI�J��F,SFVJWR�K̀ FIF�KHnIFWRbdGJ`FUB_\S�JXFGI��BI\WJGIF
XUDB�aF�W�fBBAM�J�J�`B�F��I\B�J�KGH�P�I\G�FJ�BXJ�BJ,�J
��Z�FGF�S�X�JIF�FG��_BW,BUB�JIAL�P�JnIF�J��_JFNTJGI�Fb
L�P�JF�F�JD�UDJIGDV�GI\C��_J`F̀ ��ZX��GHF`FFNTJGI��bmFVJ"
WR�K��W�GJ`FUB_\FH�PK��JIJSFWFT\�IFW,VIFNKWKFH�P�UB
SFWFT\��_JWR`��ZX��GHFWRFNTJGI�Rb�

dFS�FGH�G�JIGDHGJ�FaFNBB,HFIF��DaF�WB�RJIGD�JIFU\HF�
FI�F_J�BBYZ�F`F[��H�P�,�[��H�P��FFNTJA[F`X�DOFZRSFEFG"
H�J,WJ�DN\CI�JSFIFWR,VIFDGYZ�F`F[��H�P�,�S�FGIFSFIFWR,
VIFDG[��H�P�AdFI�nIFWXBGHR�GJ,H�HFJRV�GIBJ,SFd�_JWRW�J"
�BC,BWJJI`��ZX��GHFJFNTJGI�F,�aF�WB�F���BBnIBOGIJ�JFIB"
SF�b[�H��_JFNTJGI�F�FFNTJ�UBDJI��IJS�FfJGGK,HFIF�KJR��G
S�FBGOFXDIbd�Z�FUBXUDd�GIF,VIFS�FBGOFXBI��eJ�J��FW[��"
H�PJBUB��W�GJ����FbdyJV�JGFNKIBD,��J`BF��OeJ�J��F`F[��"
H�P�b�}SF�BW�C,eJ�`JCE��HJXF�F�RnIFB�IJ�JG�F,SFIFWRVIFF�
SFUBIFUF ,̀nIFS�FaJGGBF��U\�K�B�IJ�JGAM�FI�FFNTJXUDLFGGBB
nIF��Z�Fb[F X̀�S�FBGOFXBIVIF"IF�`URNB�HJLFGGBB,FNTJGI�J�"
�FJW�J�BJH�H"IFaF�WB�RJIGD,�KnIFFNGRZX�JIJ,�FHF`X���eJ"
�J��FW[��H�PJ{nIF`F�JIAx�HFJFTRTJ�BJ,VIFLFGGBDFI�FGBIGDH
eJ�J��FWR[��H�PR,H�HH�JHFJWRGFGJX�JWR̀ FGRX��GI�R,B��IF,VIF
I�WS�FBGOFXBI,�J�`B�RCIIFU\HF`FIF��FGI\CSFWJGIBI\B�aF�W�"
fBC��G��IJA[�HF�Fd�_JFI�F_J�BJ,H�HZR���UBGI�,HnIFWRb

!�4����R�#���#{EKGeJ�`JJWGJ�V�GFI�JIBW�X��`FUFG�,SF"
IFWRVIFdKFVJ�\�JZUB�FBHF��JHI�FP�X�UBW�JFVJ�\ZJGIHB�
�FS�FG{SFVJWRR��GI�HFJGU�NFJ`��ZX��GHFJFNTJGI�Fb�}d�G
SF�BW�CA[F�JV�F,DWF`RFI�JIBI\{�RSFIFWRVIFnIFSUFXK��"
_BOGFNGI�J��KORGBUB��SFGUJX�BJXJGDIBUJIBD,�WFZJINKI\B
`F��PXFXFU\_JAw�G�WFWXJUJ,FVJ�\W�F`BOUCXJ�nIF�FU�RJI,
XUDW�F`BOnIF��Z��DS�FNUJW��GBURG�WKO��P�KOS�BVB�,�F�K
JTJS�BnIFW,H�HW�JH�ZJIGD,�J�`B�RJIJFVJ�\GBU\�F���FGGB�"
GHBJeE�A�nIF��Z�K�WFWJ�IAd�Z�FSF�BW�I\,VIF�FGGB�GHBJ
eE�B�FGGB�GHFJFNTJGI�FnIF�JUBVB�KFVJ�\GU�NFGF�S�X�C"
TBJAw�VIF�KWFZJIJ�J�`B�F��I\{��SJ��K�H���U,��dQxL[,��



���

wxdArIFBWJJIH�HFJ"IFFI�F_J�BJ,DX�ZJ�J`F�F�CH`��ZX��G"
HFWRFNTJGI�R,H�FGGB�GHFWRFNTJGI�Rb|�,�KGUK_BIJ̀ FUFG�FG"
GB�GHF�NC�FH��IBBAeU�NFGI\̀ ��ZX��GHF`FFNTJGI���LFGGBBnIF
SJV�U\�K�a�HI,�FIRIGSF�BI\�JGVJWArIF�JPRU\I�I�S�IBBSFG"
UJX�BOXJGDIBUJI,FIGJVJ�BD̀ FGRX��GI��FIFNTJGI��Aw�G�WFWXJUJ,
DNKFI�JIBUaF�WRUB�F�HF�eJ�`JDE��HJXF�F��,HFIF�K��SJ�J"
�K�JGH�P�U,VIF�LFGGBB�JO��I�JIX�RON�PF�KO�JTJ��`FGRX��"
GI��B`��ZX��GHF`FFNTJGI��,�I�H,�FNTJW,�GJ�JSUFOFA

���-�O�!��"�N�)�#�d}OFVRFI�J�`B�F��I\���JSUBHR,HFWWJ�I��B�
B�FS�FGd�U\IJ��[�RaW����Ac�W�JH�ZJIGD,S�FaJGGBF��U\�FGK`"
��U�OF�F_JWGWKGUJS�F�FH�fBF��RC�FU\,SFSKI�UGDGIFUH�RI\WFC
SFPBfBC,WF�IJPBGF�FPWFZ�FGIB�FGGB�GHF`F�UBD�BD��[��H�PJB
IJPBGEBO�BU�A}PXJG\FGFNF`FS�FIB�F�JVBD�J�BZR��G�WFWXJUJA
}JTJ��PSF�IF�CIJPBG,HFIF�K�S�FP�RV�URI�FWA}FVJ�\GBU\�F
��PXJUDC�K�J_�CC�FGGB�GHRC�U�GI\B�JFNOFXBWFGI\�FGGB�GHF"
`FS�BGRIGI�BDBXFWB�B�F���BD��[��H�PJALFGGBDB�K�J_�DD�U�GI\
�JIFZXJGI�J��KJ�JTBALFGGBDnIF�J`FGSFXB�mRIB�A}OFVR,VIFNK
JTJ��PnIFS�FP�RV�UFAsLFGGBBJGI\B�IJ�JGKSFWBWFmRIB��,�U\"
fB��BIF`FBUBB�F`F�FWJ�HU�IR��F`FHU���A}X�ZJ�JGI�UNK̀ F�F"
�BI\F̀ FGRX��GI�J�FGGB�GHFW,HFIF�FJHF`F"IFX��BIBUBXR_BI,BUBF
�U�GIB,BX�ZJFNC�FH��IBB�JGI�UNK`F�F�BI\As�U�GIB��OFXBIGD,
��WF��P`UDX,�FWJ�HU�IR��,HFIF��DS�B��IBPB�F��U� F̀GRX��GI�FB
BGSFU\PRJI�U�GI\XUDSJ�JXJU��HIB�F�,XUDS�F�JXJ�BDSFUBIBHBSF
��PXJUR�JGR�GF�AdFIVIFI�HFJ�K�J_�DD�FGGB�GH�D�U�GI\,JGUBI�H
WFZ�F`F�F�BI\,nIF�J`FGRX��GI�F,�LFGGBB�RZ�F`FGRX��GI�FBFG"
WKGUJ���D̀ FGRX��GI�J���DSFUBIBH�A�GUBNRXJIRLFGGBB̀ FGRX��GI�F,
��JHF�SF��fBDSFSJ�JXJUHJ�HIB�F�,IFNRXJIBFGWKGUJ���D̀ FGRX��"
GI�J���DSFUBIBH���[��H�PJ,BIF X̀��JGR�GK���XRIGD,SFIFWRVIF
NC�FH��IBDIF X̀�,�J�FWJ�HU�IR��,�NC�FH��IBD,NRXJInIBG�JXGI��
BPKGHB��I\,���XJIBOA|J�\`B"IFJGI\Aw�H�WS��BC��sH��B�JP�H�"
V�UBF`�FW�KJG�JXGI��,SFVJWRNKBO�JBGSFU\PF��I\���PRW�KOfJ"
UDOXUDS�F�JXJ�BD�F�W�U\�F�SFUBIBHB��SFGIGF�JIGHFWS�FGI���"
GI�Jb�MU\IJ���IB�K�BH�HF��J�U\�F��JIA

}GF`U�GJ�GWFBWHFUUJ`F�BIF���BTJWMUJHG��X�FWeH�HF"
�KW,HFIF�K�̀ F�F�BI,VIFGOUFSK���BJ�FGGB�GHF`F�UBD�BD��SF"



���

GIGF�JIGHFWS�FGI���GI�JS�B�FXBIBHXJPB�IJ`��fBBGI���K,BH
RI��IJJ��FSJ�GHBOfJ��FGIJ�AdFInIFIIJPBGMUJHG��X��J��P�BU,
WFZJINKI\,I�HXJI�U\�F,DNKJ`F��P�BU,SFIFWRVIFSF��ZJ�BJ��
nIFWSFGIGF�JIGHFWS�FGI���GI�JRGBUB��JIBSFGIBWSJ�GHB�GB�X"
�FWFVJ�\GBU\�F,BBPFUDfBF�BGIGHBJ��GI�FJ�BDAyJWWJ�\_J�FG"
GB�GHF`F�UBD�BD��SFGIGF�JIGHFWS�FGI���GI�J,`FGRX��GI�J��F"
`F�UBD�BD,��J�FWJ�HU�IR��F`F,�F�W�U\�F`F�UBD�BD,IJWGBU\"
�JJBPFUDfBF�BGIGHBJ, �J�HfBF��KJ, ��O�BVJGHBJ GBUK�LFGGBBA
eBUKG��P�KO��S���UJ�B�XJ�GI�RCTBJ,�F�FX�RIFVHR��O�BP�"
fBBGI���KA�nIFXJ�GI�BIJU\�FFVJ�\SUFOF, nIFXJ�GI�BIJU\�F
FIH�PBFIJ��FSJ�GHBOfJ��FGIJ�A[GFZ�UJ�BC,�P�S�X�F�SFUB"
IFUF`BB, � NFU\_J�GIJSJ�B� J��FSJ�GHF�, �WJ�\_J�GIJSJ�B�
�WJ�BH��GHF�,GI��BIGDIFZXJGI�FWJZXR�FGGB�GHBWS�BGRIGI�B"
JW�ewQB�JHF�HFWWR�BGIBVJGHF��JGI����fBJ�ArIFIFZJ�JTB
FVJ�\��P�KJA

dFFNTJ,FXB�BPfJ�I��U\�KOIJPBGF��GJOWFBOSRNUBH�fB��
IFW,VIFR��GJTJ�91"W`FXR�JGWF`UB��PXJUBI\BFIXJUBI\HFW"
WR�BPWFIGFNGI�J��F`FGRX��GI��A�XJG\NUJGIDTB�NKUIJPBGdD"
VJGU����`�R�F����GVJI���FX�KOa�F�IF�BIAXAdFIR��GGHFWWR"
�BPWFW�KSUJG�RUB�JNJ�H�IFZJAcIH�PFIHFWWR�BPW��JXFUZJ�
GFS�F�FZX�I\GDFIH�PFWFIH�HF`F"IF�UBD�BDBSFPBfBF�B�F���BD
��SFGIGF�JIGHFWS�FGI���GI�J,OFIDNKSFIFWR,VIFI�WS�FZB��CI
B�RGGHBJ,RHFIF�KOX�R`F`FFIJVJGI��,H�FWJLFGGBB,�JGRTJGI�R"
JIAEFZJINKI\,XFSRGIBWXUDQ�RPBBnIF�JGIFU\�HIR�U\��DS�F"
NUJW�,OFIDBJGI\GBIR�fBD�MNO�PBBA�GI\�MPJ�N��XZ��JXFGI�"
IFV�FNFU\_�DFNTB���RGGH�D,FVJ�\W�UFVBGUJ���D�M�WJ�BB,
�F,IJW�JWJ�JJ,GRTJGI�RJIAEJZXRS�FVBW,VIFSUFOF`F,GH�ZJW,�
IFW,VIFJGI\H���Ut���HFaF�BB,HFIF�K��UBDJI��a���fRPGHB�
WB�,BJ`FSKI�CIGDF�`��BPF�K��I\A|�ZJW�UJ�\H�DM�WJ�BD�J"
XJI�SFU�J`��WFI�RCSFUBIBHRSF��NFIJGXB�GSF�F�,�P��BU\,
Q�JfBDBIAXArIF�F�W�U\�FAyIFPXJG\HFWWR�BGIBVJGHF`F,IFI�UB"
I���F`Fb}�nIFW�J�BZR�BVJ`FHFWWR�BGIBVJGHF`FBIFI�UBI��"
�F`F�IFW,VIFUCN�DGI����SKI�JIGDG�FJ�UBD�BJ��G_B�DI\P�
S�JXJUKGFNGI�J��FG�FJ�GI���KA

|�R`F��FS�FG,VIFWKXJ�GI�BIJU\�FSJ�JZB��JWS�FfJGG,HF"
IF�K�SJ�JZBUBJ��FSJ�GHBJGI���KH81"21"W`FX�WArIFS�FfJGG



���

XJHFUF�BP�fBBAwF�RZ��XJ�GI�BIJU\�F�F�W�U\��DGI��IJ`BD`F"
GRX��GI��SFSFXXJ�ZHJBNBP�JG�,BB�IJUUJHIR�U\�KOS�FJHIF�,
S�FX�BZJ�BJ�FGGB�GHF`FIF����,S�B�UJH�IJU\�FGIB�FGGB�GHF�,�J
XRIF���"S�B�UJH�IJU\�FGIB,��J�U\�F�S�B�UJH�IJU\�FGIBP��R"
NJZFWA�IF`X�WKR�BXBW�JPRU\I�IKA

}ZJ`F�F�C,�GS��BDS�FB`��U�BGS��F"�WJ�BH��GHRC�F��R,
�FHIF̀ U���K�S��I�J�[RNKb�[�HF�NBP�JGGJ�V�G�MUZB�Jb��GUB
NK,���J��FJ,�28BUB22`FXRS�BJPZ�US�JPBXJ�It���fBB�`BIB"
�F��I\ P�H�HF`F"�BNRX\H��XBX�I��MUZB�J, IF�JPRU\I�IKNKUB
NK,WFZJINKI\ORX_BJ,VJWWK�BXJUB��sH��B�JAwFGJ�V�Ga���"
fRPGHFJnHF�FWBVJGHFJS�BGRIGI�BJ{nIF�J�FS�FGFNGRZXJ�BD,nIF
ZJU�IJU\�K��JPRU\I�IAxFZJG�WFJ�E��FHHFWKWFZJW�BXJI\B
IAXAM�`UBD���XBB,NFUJJIF`F�-�����@�����,�GFX�RZJGI�FN�B"
I��GHBO��fB�S�FGDIGD̀ FGRX��GI��,�BHF X̀��JNK�_BJHFUF�BDWB
u�BI��BB{EFP�WNBHBM�`FU�, SF�IR`�U\GHBJAmFIFWRVIF JGI\
�JHB�S�FJHIA

s��GZJG�WF�K��ZJ�BJ]SFGIGF�JIGHFJS�FGI���GI�F^XFGI�"
IFV�FNJGGWKGUJ��FJBXFGI�IFV�FXR��fHFJGIFVHBP�J�BDHF�GI"
�RHfBBAmFGIGF�JIGHFJ, IAJA SFGUJ GF�JIGHF`F, �H�HFJF�FXFUZ�F
NKI\b�dJX\�JNKUFSFGIN�BI��GHF`FS�FGI���GI��,BUB����FSJ
SFGI`BIUJ�F�GHF`F,BUBSFGIa���fRPGHF`FAxFJGI\,XFUZJ�NKI\�J"
HB�S�FJHI,�R��GSFURVBUFG\�JHFJP�GIK�_JJ��JWDAyIF"IFI�HFJ
SFGUJGF�JIGHFJAMSFGHFU\HRJXB�GI�J��K�S�FJHI,HFIF�K�LFGGBD
SKI�U�G\S�JXUFZBI\,nIF�FGI�U\`BDSFeF�JIGHFWReFCPR,IFJGIJ"
GI�J��F,H�ZX�DBPV�GIJ�SFGIGF�JIGHF`FS�FGI���GI��GI�U�H�H"IF
FS�JXJUDI\GD,HIF����S�X,HIF��dFGIFHGWFI�BIA�GUBN��I\zJ�I"
��U\�RCMPBC,IFSF�F�FI��dFGIFH,�BGU�WGHB�WB��IFWVBGUJA
xFJGI\S�FBGOFXBI�JH�Dn�FPBDnIF`FSFGIGF�JIGHF`FS�FGI���GI��A

��FIGWFI�BIJ,PXJG\IFZJFVJ�\��Z�K�WFWJ�I{W�F`BWB�
���FSJBe�M��GGW�I�B��JIGDROFX�FGGB�GHF`F�UBD�BDGSFGI"
GF�JIGHF`FS�FGI���GI��H�HSFPBIB��K�a�HIF�,H�Ha�HIF�XJWFH"
��IBP�fBBAwRVIF,ROFX,RI��I��FGGB�GHF`F�UBD�BD,XFSRGIBW,GF"
�JIGHF`F�UBD�BD,S�FGIFG�Wa�HIRI��IKnIF`F�UBD�BD�NK�_BO
�JGSRNUBH�OGI�UGB�F�BWFWXJWFH��IBP�fBBbMVIF,W�GGF��DXJ"
WFH��IBP�fBDS�FBPF_U��zJ�I��U\�F�MPBBb�LJZBWxR�HWJ�N�"
_B�K��PK��JIJXJWFH��IBVJGHBWb�dFI�JI�FGGB�GHF`F�UBD�BD�



���

xR�HWJ�BB,�RBVIFbEK�BXBWXBHI�IR�R,SJ�JXHFIF�F�HFWWR�B"
GIBVJGHB�eF�JIGHB�eFCP{nIFXJIGHB�G�X]LFW�_H�^S�FGIFAEK
�BXBW�F�W�U\�RC�FGIFV�RCXJGSFIBCA

yIF�sPNJHBGI��Jb�
���	��	������������������wBGH�HF���"
_BXF�TB�F�,�XKUF�TB�F��JG����BIGD,I�WOFI\EFGH��H�H"IF
�UBDU���nIB�JTBBIAXA,�FVIFN�H�ZXFWSFGJUHJGIFDUNCGI�FZ"
XDb�|�nIFWRRIF���BT�eI�UB��WFZ�FSFRVBI\GDA|�ZJS�FX�B"
�RI�Dm�BN�UIBH�,S�FX�B�RI�D�nHF�FWBVJGHFWBGFfB�U\�FWGWKG"
UJ,WFNBU\��D,�F_U�����FSRGI�HF�H�IJ`F�BJ�H�H]�J`��ZX�"
�J^BGFS�JXJUJ��F�nI�BVJGHF�GJ`�J`�fBJ�,FS�JXJUJ��KW�S��"
IJBXFW,HFIF�K�JGI\A
���	��	������������������EKGJ�V�GS�F
LFGGBC�J`F�F�BW,X����IJ,S�JXWJIFS�JXJUBWAm�JXWJI��_J`F
��P`F�F��A�EK̀ F�F�BWF�FGGB�GHFW�UBD�BB��SFGIGF�JIGHFWS�F"
GI���GI�J,X����IJ,FS�JXJUBWIJWR{��RI�J��DDSFUBIBH�LFGGBB
BIF`X�NRXJW`F�F�BI\F��RI�J��J�SFUBIBHJLFGGBBBD`FIF�FN
nIFW`F�F�BI\A�HGI�IB,R��Z�JWKJHFUUJ`B,D�G�FBO�KGIRSUJ�B"
DOFVJ�\W�F`FH�BIBHBRXJUDC�FGGB�GHF��U�GIBAmFIFWRVIFD
��PXJUDCHFWWR�BPWB̀ FGRX��GI�J��FGI\,�FGGB�GHRC�U�GI\B�FG"
GB�GHFJ`FGRX��GI�FA}`FGRX��GI�J��BHBXUDWJ�DB�IJ�JGK�FG"
GB�GHF`F`FGRX��GI����Z�K,DnIF`F�JGIJG�DCG\AE�J�JB�IJ�JG"
�KB�IJ�JGK,S�F_RS�FTJ�BDP�I��IFUF`BC,�FGGB�GHF��FWJ�H"
U�IR�K,HFIF��DS�F�FXBI��IB��fBF��U\�RC,��IB`FGRX��GI�J��RC
SFUBIBHRB,HGI�IB,FVJ�\�JnaaJHIB��RCXUD�GJ�NJPFS�G�FGIB��
SFGIGF�JIGHFWS�FGI���GI�J,�JIFU\HFXUDLFGGBBAwFD��PXJUDC
nIBB�IJ�JGKGB�IJ�JG�WB�FGGB�GHF`F`FGRX��GI��AMNGFUCI�FG
S�aFGFWEBO�BU�GF`U�GJ�AxF,VIFS�FBGOFXBI��eJ�J��FW[��H�"
PJ { nIF RI��I� `FGRX��GI��A�CNF�UBNJ��U\�K�S�FJHI, ��WF�
�P`UDX,BXJWFH��IBVJGHB�S�FJHI�FPWFZJ�IFU\HFS�B̀ FGRX��GI�JA
dRGUF�BDOHF�aJXJ��fBBIJ�SF�,�RGUF�BDOaJXJ��fBBSFUJ�KO
HFW��XB�F�,�BFH�HFWUBNJ��UBPWJ�FFNTJ�JVBNKI\�JWFZJIA
�BNJ��UBPW,G�FNFX�BXJWFH��IBD�FPWFZ�KIFU\HF�`FGRX��GI�JA
dXF`FGRX��GI�J��F�GFfB�U\�F�F�`��BP�fBBnIF`F�GJ`F�J�FP�B"
H�JIA�`XJPXJG\VIF"IFHFWWR�BGIBVJGHFJ,VIF"IFBWSJ�GHFJb�mF"
WFJWR,�BVJ`FBWSJ�GHF`FBHFWWR�BGIBVJGHF`F�nIFW�JIA

�G�W�DGI��_��DS�FNUJW�{�IF��DS�FNUJW�AcVJ�\��Z��DA
cNnIFW`F�F�BUEBO�BU,FNnIFWS�JH��G�FGH�P�Uu�I�U{��GVJI
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`��ZX��GHF`FFNTJGI���LFGGBBAm�FNUJW��JIFU\HF�FIGRIGI�BB
`��ZX��GHF`FFNTJGI��,F�F�JWFZJINKI\,JGUB�JI`��ZX��GHF�
BXJ�IBV�FGIB,JXB�F�AmFIFWRVIFNJP`��ZX��`��ZX��GHFJFNTJ"
GI�F�J�FP�BH�JIAMJGUBG�W��U�GI\,�J`FGRX��GI�F,��U�GI\,��"
G�ZX�JIGF�JIGHRCBXJ�IBV�FGI\,IAJÀ FGRX��GI��,HFIF�F`F�JI,SUCG
JGI\HF�HR�J�fBD�J`BF��U\�KOBXJ�IBV�FGIJ��HU��F�KO,`�RSSF"
�KO, HF�SF��IB��KO, IF `��ZX��GH�D��fBD�J �FP�BH�JIA|FUZ��
SFD�BI\GD`��ZX��GH�D��fBD,IF`X�WFZ�F`F�F�BI\F`��ZX��GHFW
FNTJGI�JAMHF`X�D�KGIRS�C�eBNB�B,BW�J`F�F�DI�]�J��GGH�"
PK���IJ�KS�F��_IJ��F�BPW,WKIRI�eBNB�BZB�JWB��_[��"
H�P��W�J�RZJ�611UJI^AdFInIFFVJ�\IDZJUFA�wRZ�FFIUBV�I\
`FGRX��GI�FFI�FWJ�HU�IR�K,B�IJ�JGK̀ FGRX��GI��B�FWJ�HU�IR�"
�KJB�IJ�JGK,B�IJ�JGKLFGGBBBB�IJ�JGKmRIB��BJ`F�JZBW�A
|����IJS�F�FXBI\�GJ��JWDnIBFSJ��fBBSF��PXJUJ�BC,B��VJ
WKG��WBSF�FGDBH���GDNRXJWSRI�I\AdFIB�GJA

!��"�����)N0d�sWJ�DFVJ�\W�UJ�\HB��FS�FGAx�HH�HWK`F�F"
�BUBSFSF�FXR�FPWFZ�FGIBLFGGB�GHF�tJXJ��fBBXJ�GI�F��I\��
YZ�FW[��H�PJ, �FPWFZ�FGIB ��P�B��I\ `��ZX��GHFJ FNTJGI�F,
��P�KJWJO��BPWK,��P�B��I\J��FSJ�GHBJfJ��FGIBA[�HWKGWFI"
�BW��nIRS�FNUJWRGJ�V�G,BFGFNJ��FHF`X�GWFI�BW��S�FNUJWR
eJ�J��F`F[��H�P�byIFNRXJI,JGUBfJ�����JaI\�JPHFRS�XJIb[�H
nIFNRXJI�UBDI\��GBIR�fBC,�FS�FGK,G�DP���KJGYZ�KW[��H�"
PFWbmFIFWRVIFGJ�V�G�GJFG�F���FI�H,H�HNRXIF�nHF�FWBVJG"
HFWSU��J�GJBXJIHURV_JWRA

!�4����R�#���#�dm�XJ�BJfJ����JaI\���FGGB�GHRCSFUBIBHR
�GJ X̀��UBDJIFX�FP��V�FNU�`FI�F��F,SFIFWRVIFnIFJXB�GI�J�"
�K�GIBWRU,HFIF�K�WFZJISFX�B`�RI\�FGGB�GHRC�U�GI\,�FGGB�"
GHFJFNTJGI�F�BO�K�J_�JWGFGIFD�BBHH�HBW"IFHF�GI�RHIB�"
�KW��PWK_UJ�BDWBXJ�GI�BDWAzJ�����JaI\�7997̀ FXR,JGUB�J
F_BN�CG\,NKU��>P�N���JU\A�UB70AyJW�K_JfJ�����JaI\,
IJWGBU\�JJGI�`��fBDA

_���0�����1���))�d�eJ�`J�,EBO�BU,DOF�F_FSF�DU��_R��`R"
WJ�I�fBCB��PXJUDCI�HF���PRW�K�̀ FGRX��GI�J��K�SFXOFX,HF X̀�
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`F�F�BIGD,VIFUBNJ��U\�FJ,S���F�FJ`FGRX��GI�F�HUCV�JI�GJND
BWJ��F `FGRX��GI�F, BWJI\ `FGRX��GI�FAwF �GJ"I�HB�JSF�BW�C
��GVJI�JGR�GF�AdK`F�F�BIJ,VIFLFGGBD nIF�JmRIB�BIAXAwF
IF`X�,H�H�DGRTJGI�RJIGJ`FX�DLFGGBD,NJPmRIB��,NJPHFFSJ��"
fBBbwJFIFZXJGI�UDCIGDHFFSJ��IB��KJB�IJ�JGKG`FGRX��GI�J�"
�KWBAdWJGIF`FGRX��GI�J��KO,S�JXGI��UJ�KBWJ��FHFFSJ��IB�"
�KJB�IJ�JGK,BUB`XJnIF�JI�Hb}OFVRSF�DI\,`XJGRTJGI�RJI
GJ`FX�DnI�GI�NBUBPB�RCT�D�FU\b��X�F,WKWFZJWGSF�BI\FN
FIXJU\�KOa�HIF��OBIAXA,�FDOFVRR�BXJI\�JSFGIGF�JIGHBJ,�
BWJ��F`FGRX��GI�J��KJ,GI�NBUBPB�RCTBJa�HIF�K,SFIFWRVIF,
HF`X�dK`F�F�BIJS�FxR�HWJ�BC,DGd�WBSFU�FGI\CGF`U�GJ�,
VIF,HF�JV�F,ROFXLFGGBB�JFP��V�JIXJWFH��IBP�fBC,X�UJHF�J
I�HAeX�R`F�GIF�F�K,IF,VIFGJ`FX�DGRTJGI�RJI�xR�HWJ�BB�
H�HF�"IFWJ�JG�DP��FBGGF�JIGHBWBSFUBIBVJGHBWBI��XBfBDWBA
xF,VIF�K�FGUF��FGI�IH�OeF�JIGHF`FeFCP�,HF�JV�F,G�DP��FBG
IJW,VIFS�JXGI��UDUGFNF�eF�JIGHB�eFCPA�SFUBIBVJGH�DHRU\"
IR��,BFIGRIGI�BJ`��ZX��GHF`FFNTJGI��,BIAXAmFnIFWR,`XJnIB
�JGR�GKRIF�LFGGBB,FHFIF�F�dK`F�F�BIJb

���"��)N��e�c�#�Q)�"�#�d�}OFIJUNKP�X�I\�FS�FGBVRI\"VRI\
S�FHFWWJ�IB�F��I\EBO�BU�A[�H"IFSJ�JWJ_��FSF�DIBJW�GGF�FJ
GFP���BJAyIFI�HFJW�GGF�FJGFP���BJbdKFX�F��JWJ��F`F�F�BIJ
FW�GGF�FWGFP���BB,H�HFGFP���BBnUBIK,FN��PF����F�V�GIBFN"
TJGI��,BnIBWZJIJ�WB�FW��PK��JIJ,�JGHFU\HF��PSFX��PRWJ��"
UB IJXFWB���IK, HFIF�KJS�BGRIGI�F��UB����P�KOnI�S�O91"O
`FXF�B��K�J_�BOeE�A�,��HF�Jf,S�FGIFW�GGF�FJGFP���BJ,
IAJAIF,VIF��GFfB�U\�FWW�IJ�BHJRZJ��OFXBIGDAdnIF�G�DPBSJ"
�BFXBP�fBD,HFIF��DNKU�X���GG�WF`F��V�U�,VIFNKUF�JHFJNU�"
`F�FX�FJFI�F_J�BJ,SFIFWVIF"IF��FXJSJ�JUFW�,B�FNTJW,�J
SF�DI�FHIFGRN�JHI"�FGBIJU\nIF`FGFP���BD�

xRI��JHXFI��GGH�PK��UB,�DBPZBP�B��GGH�ZR��JHXFI�]>9,
SF"WFJWR,BUB91"�`FX,I�FUUJ�NRG,�J�B�GHB�S�FGSJHIA�J�B�GHB�
S�FGSJHI{nIF�Jx�WNF�,B�JxCWJ�\,�FNFUJJ"WJ�JJS�BUBV�FJ
WJGIF�EFGH�JAdI�FUUJ�NRGJGBXDIWFGHF�GHB���WD�B�BINBUBG"
GHB�`�RPB�,HFIF�K��JX���FS�BJO�U�`FGIBA�GUK_�IF�B��P`F"
�F��BVIFnIB��WD�JG�PJ�N��XZ��f�WB�JSFXJUBUBb���J��R�BO



��


FX��,BDPKHR�BOFXB�^AE�GGF�FJW�IJ�BHF�FJGFP���BJAE�JI�RX"
�FGH�P�I\,H�HBWF�FNKUF�:1"J`FXK,�FH�ZJIGD,VIFG>1"O`FXF�
F�FRGIF�VB�F,B�W�GGF�FWGFP���BBFI�F_J�BJHH��H�Pf�W�fJ"
UFWNKUF�J`�IB��KWAm�BVJW�JSJ�GF�BaBfB�F��UFG\, �H�HNK
NB�H�NKU�,��P���BJ�GJONKUF]`�RPB�^Am�BnIFW�SFU�J�F�W�U\"
�FGFVJI�UFG\��BPF�FWW�GGF�FWGFP���BBGOF�F_BWFI�F_J�BJW
HHF�H�JI�FWR`�RPB�R,HF�H�JI�FWR�PJ�N��XZ��fR,�F�GJ�WJGIJ
SF�FZX�UFFVJ�\�J`�IB��RCFfJ�HRA}��SFW�CFXB���GGH�P,HFIF"
�K�,���J��FJ,�G�FJ��JWD�GJVBI�UB,]�F�UDSJGH��J��Q�RPBB^Ad
IFIWFWJ�InIFI��GGH�PS�FBP�JUVRI\UB�J�FXF��PXJU�eFCPJSBG�"
IJUJ�AeIJOSF��GJB��V�UFG\AE�JS�JXGI��UDJIGD,VIF�W�GGF�FW
GFP���BB,JGUB`F�F�BI\FGFP���BB�BPF�FW,SJ�JUFW��JNKUF�B"
HF X̀�AM�FIIJWJI��BDBUBHFWSUJHGK,HFIF�KJ�nUBIJ,F�BXJ�GI�B"
IJU\�KA�XJG\WFZ�F�K�FXBI\H�HRC"IFSJ�BFXBP�fBC,WFZ�F`F�F"
�BI\FNB�GI�RWJ�I�UBP�fBBFI�F_J�BDHH��H�PGHBWGRN�JHI�WGF
GIF�F�K�KG_J�NC�FH��IBB,��KG_�DNC�FH��IBDFNDP���B�GI�R"
WJ�I�U\�F,��JfJ��FGI�FFI�FGBI\GDHH�HBW"IFNFUJJ"WJ�JJ��J"
_�BWGRN�JHI�W,S�BVJWNFUJJ"WJ�JJfJ��FGI\CXUD�BOWFZJINKI\
IFU\HFGFNGI�J���DGRN�JHI�FGI\,GRN�JHI�FGI\G�FJ`F`FGRX��GI��A
rIF�FI�FS�FGSFSF�FXRW�GGF�F`FGFP���BDA

�JTJFXB�W�UJ�\HB�HFWWJ�I��B�,JGUBSFP�FUBIJ,SFSF�FXR
I�HF�a�RGI�B�F����F�FfJ�HBSJ�GSJHIB�GBIR�fBB��eJ�J��FW
[��H�PJAmFURV�JIGD,VIF`FGRX��GI�FH�HNKI�WHRX�"IFRIJH�JIA
mFUBIBVJGH�DHF�GI�RHfBD �U�GIB��eJ�J��FW[��H�PJ, HFIF��D
BWJU�WJGIF�91"Ò FX�OBNFUJJBUBWJ�JJS�FXFUZ�JIaR�HfBF�B"
�F��I\GJ�V�G,�K�FGU�BPSJ�GF��ZJ�BHU��F�KOFI�F_J�B�GSJ"
fB�UBP�fBB,HFIF�KJGUFZBUBG\JTJ�>1"J`FXKA78UJInIF�GJGIF"
BINFUJJBUBWJ�JJGIJWBZJSJ�GF��Z�WB,GIF�ZJ��GGI��F�HF�
GBUBGIF�ZJFI��GUJ�F�GSJfB�UBP�fBJ�,HIF��VJWXJU�JINBP"
�JGAwF�JWFZJI nIF GIFDI\XFU`FAdFISFHFUJ�BJ P�H��VB��JIGD,
GJ�V�GBXJIWFWJ�IGWJ�KSFHFUJ�B��GJ�J�FH��H�PGHFWH��IJUJA
�P�B�BIJ,nIFIH��IJU\,HFIF�K�GRTJGI�F��U�GJnIB78UJIAcX�B
HU��KBnI�FnUBIKGSJfB�UBPB�F��UBG\��FX�FW,X�R`BJ��X�R"
`FWAcX�B���KNJ,X�R`BJ��F�RZBB,I�JI\B�����HFIBH�O,BnIF
NFUJJBUBWJ�JJHF�I�FUB�F��UFG\BPfJ�I��A���I�UFUCXJ�,VIF"
NKI�HBUBB��VJnIBWRS���UDI\AeJ�V�G��GIRS�JIa�RGI�B�RC"
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TB�WFWJ�I,HF`X�S�FGIFIJGBUK,I���GGI��F�H�BGI�RHIR��nIF`F
HF�I�FUD,WRIB�RJI,BXJI�F�FJSFHFUJ�BJA�WJJInIFH�HFJ"IFFI�F"
_J�BJHFfJ�HJ,VIF`FGRX��GI�F��P��UB��JIGDbrIFIH��IJU\GFGR"
TJGI�RJIGLFGGB�GHF�tJXJ��fBJ�,G`FGRX��GI�J��F��U�GI\C,F�
GBWNBFIBVJ�J�AeJ�V�GnIFIF�`��BPWFN�F�BIGDP��JGHFU\HFUJIA
��X�V�IF�G�WF�PUFGV�GI�F�NC�FH��IBBP�HUCV�JIGD�IFW,VIF"
NKnIB�FXKS�F_UBNU�`FSFURV�F,NJPNFU\_F��F��KA[�HFJBWJ"
JInIFFI�F_J�BJH��P�R_J�BC`FGRX��GI�J��FGIB��[��H�PJbQF"
GRX��GI�RS�FGIFI�RX�JJNRXJIFSJ�B�F��I\nIBWS�FfJGGFW,SFIF"
WRVIFS�FfJGGNRXJI�GFGIFD�BBSJ�JOFX�AdFIB�GJAMSR`�I\��"
_BOCZ�F"H��H�PGHBOHFUUJ`nIBWBFNGIFDIJU\GI��WBb�|�,R�BO,
SF"WFJWR,G�FBOS�FNUJW���UF`BV�F`FIBS�XFGI�IFV�F,BBO`FGR"
X��GI�J��FGI\JTJ]���FXJ�BU�WBSBG���^SFNFU\_FWRGVJIRA

!�4����R�#���#�d�yIFH�G�JIGDIF�BGIF�BBF�J�B�GHFWS�FGSJH"
IJ,HFIF�RCdK��GGH�P�UB,IFDGUK_�UJJ�JW�F`F�X�R`FW���B��"
IJAEFZJIS���X�,WFZJI�JS���X�,�FD��JJ�J�C,BnIFNRXJIFI�JI
G��PR��X���FS�FG�A}JJGUK_�U,H�H��P`F�F�dF�FI�BHF��Bm�B"
W�HF���91"Ẁ FXR,HF`X�BOS�BGKU�UBRWB�FI�F�DI\u�HRA�dF�FI"
�BHF�Rm�BW�HF��,H�HRGSJfB�UBGI�,GS��_B��JI�]IKWFZJ_\W�J
FN�DG�BI\,VIFPXJG\S�FBGOFXBIbyIFF�B�JSFXJUBUBbdJ��FX��,
DPKHFXB��^ArIFBWJJIFI�F_J�BJHF�IF�FWR�FS�FGRA

dKS���K,X�H�HBJ78UJIbrIF:1UJIGIFDUF,>1UJIGIFDUF,
IFU\HFnIF�JH��IJU\,HF�JV�F,nIFOFUXB�`GRS���UDCTJ�HFWS�"
�BJ��EFGH�JAsFX�BO�KN�,RX�R`BOF�RZBJ,RI�JI\BO���HFIB"
HB,RVJI�J�IKOX��WF�F�GSB�I,SFURVJ��K�HF�I��N��XF�BPQ�R"
PBB,�GJS�F�GJSF�BW�CIAeUFW�U�G\ZJGF�JIGH�DGBIR�fBD,BF��
GUFW�U�G\�GJ�IDN�J97"`F`FX�,JGUB`F�F�BI\S�FeJ�J��K�[��"
H�PAd̀ F�FXJQ�FP�FW��V�UBXJ�GI�F��I\IJa�HIF�K,HFIF�KJ���\"
_JRX���UFG\SFX��UDI\̀ �RNF�GBUF�AwJSFX��UDJIGD�JUB`BFP�K�
a�HIF�AyIFWK��NUCX�JWGJ�V�G�|�`JGI��JbrIFRZJ�J�KNF"
�FV�K�IJ��F�BGIBVJGHB��HI,�S��IBP��GH�D�F�����IJ��BIF�BB
|�`JGI���AcIHRX�S�B_U�b�PyJV�BS�B_U�, `�X�I\�JVJ`FAyIF
WK��NUCX�JW�cGJIBBbrIF�JS�FGIFGWJ��|P�GFOF��{GSB�I�
NFU\_J�JI,WJ�DJIGDnHF�FWBVJGH�DGBIR�fBD,ZBI\�J��VJWAcX"
�F��JWJ��F�GJnIBS�FfJGGK,]�JXF�K��ZJ��KJ^�HF�fJ>1"O,��"



���

V�UJ91"O,�JH�DWB�BW�U\��DG�FNFX�GUF��,P�V�IFV��D,nWN�BF��U\"
��DGFO���BU�G\BXJ�GI�RJI,BIJ�SJI\nIRHU��F�RC�JGS���JXUB"
�FGI\X�U\_J�FII�H�J�U\�F�BHIF�JNRXJIAs�GJOSJ�JX`U�P�WB
S�BWJ�yJV�BA[F`F"IFF���SR`�UbwBHF`FArIF[��H�PAmF�K_J�"
��DG�WFFfJ�H�BSF�K_J��FJVR�GI�FGFNGI�J��F`FXFGIFB�GI��A
�GI\�FPWFZ�FGI\RWJ�JI\P�G�FCGS���JXUB�FGI\,BF�BNRXRIRWB"
��I\AmFnIFWR�JZBP�JGSFGFN��DHF�GI�RHfBD,�JO��I�JIz[[meeA

!�4����!��2��Q#����d�eS�GBNF,EBO�BU,P�B�IJ�JG�K�XFHU�XA
E�JSF����BUGDGIBU\��GGH�PK��I\��JHXFIKA]Q�RPB�, ��WD�B�,
�PJ�N��XZ��JfBHBI�JfJXRI�WJGIJ�W�_B�J,�X�R`FXB�BPnIBO
SJ��KOI�JOGO��IK��JIHBI��f�B�KN��GK��JI�FH�FA|�R`BJGS��"
_B��CI{VIFIKXJU�J_\,VJUF�JH��KN�FGBUbc�FI�JV�JI�]VJUF"
�JH"IF,VJUF�JH,�FH�HF���JHXFIF�SF�IBU^ALFGGBCBP��_J`F��JH"
XFI��J�KN�FGB_\,BDOFVRFN��IBI\GDH`FGSFXB�RE��HJXF�F�RA
dK`F�F�BIJ,VIF��XF��PXJUDI\LFGGBC,VIFmRIB�nIFFX�F,�LFG"
GBDnIFX�R`FJArIFBP�JGI�F,VIFJGI\LFGGBDxFUGIF`F,JGI\LFGGBD
G�SF`�BIAXAwFX�U\_JdK��PWK_UDUB,GH�P��,VIFdK{`FGRX��"
GI�J��BH,VIFXUDd�GFVJ�\��Z�K`FGRX��GI�J��KJB�IJ�JGKLFG"
GBBAdnIF�G�DPB�FS�FG{HF`X�dK̀ F�F�BUB,VIFRnI�BVJGHBO�RG"
GHBO,HFIF�KJFGI�UBG\��IJ��BIF�BDO�JGSRNUBHNK�_J`FeF�JIG"
HF`FeFCP�,X�R`F��FXB�K,H�FWJLFGGBB,�JI,nIFB�IJ�JG`FGRX��"
GI�J��BH�bQFGRX��GI�J���DSFUBIBH�bEFZ�F,DNRXRH�BIBHF��I\
nIFH�HSFUBIBHR`FGRX��GI�J��BH�,BUBH�BIBHF��I\H�HSFUBIBHR
mRIB��AmFIFWRVIFI�HF�SFXOFX,VIFR�BO�FXB��LFGGBD,��JIJ
�JGSRNUBHB,HFIF�KJFN��PF��UBG\,��GIF��ZB��JInIB�JGSRNUBHBA
}�JOFVRNKI\�X�FH�IFW,XFSRGIBW,S�BN�UIF�,�FnIF��GIF��ZB"
��JIS�BN�UIF�,HF`X�H�ZXRCWB�RIRBW��SFWB��CI,VIFR�RGGHBO
UCXJ�,S�FZB��CTBOI�W,FH�PK��JIGD�FXB��`XJ"IF�X�R`FWWJG"
IJ,BF�B�X�R`WF`RIGH�P�I\,VIF�]��_��FXB��{LFGGBD,�WJGIJG
nIF�PJWUJ�^A},HF�JV�F,RI�B�RC�JW�F`FA

_*c����#��-�1)�#�d�sWJ�D�JGHFU\HF�JSUBHSFSF�FXR�KGH�PK"
���B�E��HJXF�F��,HFIF�K��GJ��JWDH�BIBHRJIB`F�F�BI,VIFF�
`FGRX��GI�J��BH,�`FGRX��GI�FS�B��IBPB�F��U��JI�nUBI�,B��XF
VIF"IFWJ�DI\A}OFVRGH�P�I\,VIF��G�WFWXJUJ`FGRX��GI�F�JGR"
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TJGI�RJI��JUCXJ�AQFGRX��GI�F{nIFIJUCXB,VJ�JPHFIF�KO�J�"
UBPRJIGDFS�JXJUJ��K�GIBU\RS���UJ�BDA�GUBnIBUCXB�̀ FGRX��"
GI�J, IF nIF I�HFJ `FGRX��GI�FAL�PXJUBI\B�IJ�JGK `FGRX��GI��B
B�IJ�JGKIF�nUBIK,HFIF��DJ`FS�B��IBPB�F��U�,GF�J�_J��F�J"
�FPWFZ�FAmFnIFWRDSF�BW�C,HF`X�W�F`BJ��_BP�S�X�KJHFUUJ"
`B,DSJ�J�XRH�JHFIF�KW�FS�FG�Wd�U\IJ��,�FGS�B�BW�CI��G,
H�HG�SF ,̀H�HS�FXFUZJ�BJeF�JIF�BIAXAwF��G�WFWXJUJ,WFD
XR_��WJGIJGE��HJXF�F�KWSFFX�F�S�FGIF�S�BVB�J,�JX\JWR
nIF`FGRX��GI�F�J����BIGD,�JX\���_J�GI���JJGI\HF�I�nUBI�,�
`FUF�JRHFIF�F�JGI\X�R`FJ�BXJ�BJ`FGRX��GI��,BnIFIFZJ��_J
`FGRX��GI�F,SFIFWRVIFWKIFZJ���J`F�UBDJWAeJ`FX�DnIFSFH�
HF�I�nUBI�,�F�GJWJ�DJIGDAMJGUBLFGGBDR�XJIG[��H�P�,IFJJ
�BHF`X��J�J��J_\,H�H�DNKnUBI��JGI�U��F`U��J`FGRX��GI��A
mFnIFWRWK,NRXRVBHF�I�nUBIF�,BUBX�ZJ�RIG��XJ��WB,S�FXFU"
Z�JWSFXXJ�ZB��I\B�IJ�JGKLFGGBB�nIFW�J`BF�JA

dIF�FJAQFGSFXB�mRIB�H�H"IFGH�P�U,VIF�JUBV��_�D`JFSF"
UBIBVJGH�DI��`JXBD���JH�nIF��GS�XeF�JIGHF`FeFCP�A�IRI
ZJSFUBIBVJGHBJXJDIJUBFVJ�\GFVR�GI�J��F��V�UBHB��I\`FUF"
�F�B`F�F�BI\�]�FISFGWFI�BIJ,��P�JZWFZ�FBWJI\GnIF�GI��"
�F�XJUF,JGUBJJS�JPBXJ�IZ�UJJIFeF�JI�Ob�^AM�FID�JP��C
H�H��GVJI�JUBV��_J�`JFSFUBIBVJGHF�I��`JXBB���JH�,�FXUD
WJ�DUBV�FnIFNKU�HFUFGG�U\��DI��`JXBD,��GS�XWFJ�GI���K,
eF�JIGHF`FeFCP�,SFIFWRVIFDGF�JIGHB�VJUF�JHAwFD�BFX�F`F
V�G��JZ�UJUFeF�JI�OA}H�HXBGGBXJ�I�GCG�FCZBP�\NF�FUGDG
HFWWR�BPWFWBHFWWR�BGIBVJGHF��U�GI\CA~�UJI\FG�FJ�GI���J
BZ�UJI\FIFW�JZBWJ,HFIF�K���JWNKU{nIFX�J��P�KJ�JTBA�
�J��XFSJ�JXJ�`B��I\BO,BUB�JXFSF�BW�I\,��XFI�J�XFBDG�F
SF�BW�I\,VIFJGI\GI����BJJB�IJ�JGK,BJGI\�JZBWBJ`FB�IJ�J"
GKAw�_� GI���� GS���BU�G\ G HFWWR�BPWFWArIF�J �WJ�BH��fK
S�B_UBBR�BVIFZBUBR��GHFWWR�BPW,B�J�JWfK,nIFWKG�WB
BP`��UBHFWWR�BPWBP��_J�GI���KA[GFZ�UJ�BC,WKS�BnIFW
��P�R_BUBGI���R,VJ`F�JOFIJUBA

�|�, D `F�F�CF GJNJ,W�J����BU�G\ nI�GI����, I�H, H�H D JJ
�BXJUBOFIJUA[FUUJ`B,�FIPXJG\�KGH�PK��UB��P�KJIFVHBP�J�BDA
dFI,GH�ZJW,IFVH�P�J�BDEBO�BU��J�JUJ��FIUBV�JIGDFIWFJ�,�
WFDFIUBV�JIGDFId�_J�,�d�_�,�FPWFZ�F,FIUBV�JIGDFIdF�F�"
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HF��,�FnIF�F�GJ�JP��VBI,VIFD�JWF`R�KGH�P�I\G�FBIFVHBP�J"
�BDAdKGF`U�G�KGFW�F�b

x�H�FI,DOFVRGH�P�I\,VIFGJ`FX�DWK�GJ�J_�JWH��IHFG�FV"
�KJS�FNUJWK,GJ`FX�DFVJ�\OFVJIGD,VIFNKnI�S�FIB���DLFGGBD
R_U�GYZ�F`F[��H�P�,�WFZJINKI\URV_JBGeJ�J��F`F,VIFNK
SFX�U\_JA�DSF�BW�C,VIFJGI\I�H�DIFVH�P�J�BDA}OFVRIFU\HF
GH�P�I\,R��Z�JWKJ̀ FGSFX�,X����IJS�JXGI��BW,VIFWK�J_BUBnIB
G�FBS�FNUJWK�LFGGBCBP`��UBGeJ�J��F`F[��H�P�lQ�RPBDFN�J"
U�SFU�RC�JP��BGBWFGI\GROFXFWN�PB�FFNTJG�KX�F�J�BJWLFG"
GBBl�WFZJINKI\X�ZJBLFGGBD��GS�U�G\b�MIJSJ�\X����IJS�JX"
GI��BW,SJ�GSJHIB�R�71"78"01"81UJIAdKS�JXGI��UDJIJ,VIFBPGJND
NRXJIS�JXGI��UDI\[��H�P,BS�JZXJ�GJ`FeJ�J��K�,GJ`FXJWF`��"
aBVJGHBWB�FZ�Bf�WB,GJ`FFGHRXJ�BJW�JGR�GF�bQ�RPBDRZJBG"
SKIK��JIH�I�GI�FaK,�IFWVBGUJXJWF`��aBVJGHBJ,G�DP���KJG
��P�R_J�BJWI��XBfBF��KOnHF�FWBVJGHBOGaJ�,BS�JXGI��\IJGJNJ,
VIF�K��OFXBIJG\�G�WFWSFIJ�fB�U\�F�P�K�FFS�G�FW���F�JWB��
FIuUBZ�J`FdFGIFH�XFzJ�I��U\�F�MPBBA�S�JXGI��\IJGJNJ,VIF
NRXJIQ�RPBDXJU�I\NJPLFGGBB�nIF�GBIR�fBBA|�,WKWFZJW�J"
_BI\ I�HIBVJGHRC P�X�VR,��P�R_B�GI��IJ`BC��P�J_J�BD G�FBO
S�FNUJW��NRXRTJJAdFIW�JnIF`F�JOFVJIGDA}�JNRXR`F�F�BI\
X�U\_J,SFIFWRVIF��JWDBGIJHUF,DS�FGIF��GGI��BU�HfJ�IKA

���-�O�!��"�N�)�#�dmFP�FUCGJNJ�JW�FZHFFI�J�`B�F��I\A���"
VBI,SJ��K�WFWJ�ISFSF�FXRH��IJUD,HFIF�K�NRXJIGFGRTJGI�F"
��I\G`FGRX��GI�FWAm�FNUJW��IFW,VIFH��IJU\G`FGRX��GI�FW�J
GFGRTJGI�RJI,��KPK��JISF�VR̀ FGRX��GI��,IF,VIFB��PK��JIGD��
U�IB�GHFWDPKHJHF��RSfBJ�,IAJAXFGUF��F]SF�V�^AQFGRX��GI�F�J
��NFI�JI,H�H`FGRX��GI�FAdFS�JXJUJ�BJ`FGRX��GI��FVJ�\��Z�F
SF�DI\,VIF`FGRX��GI�F{nIF�JH�DGI�RHIR��,�JHB�B�GIBIRI,BWJ"
CTB�FS�JXJUJ��KJaR�HfBBA�GUBF���NFI�JIH�HV�GI��DHFWS�"
�BDBUBH�H�nHJIJ�GH�DHF�IF��SFFI�JWRGFNGI�J��FGIB{nIFRZJ
�J̀ FGRX��GI�F,S�FGIBIJ,�VIF"IFX�R`FJAmFnIFWRnIFIH��IJU\,HF"
IF�K�HF��RWSB�RJI,SFHRS�JIVB�F��BHF�FSIFWB��FP�BfR�EFG"
H�J, F���P�R_�JI�FGGB�GHFJ `FGRX��GI�FArIFI H��IJU\�F�GJ�J
NJPFNBXJ�,B IJ, HIFSFH�F�BIJU\GI�RJI nIBWRV�GI�BH�WH��IJUD,
��P�R_�CIXJ�GI�BIJU\�F�JIFU\HF`FGRX��GI�F,�FB�F�W�U\�KJ



���

GFfB�U\�KJG�DPB��RI�BGI���KIFZJAEK�JXFUZ�K�JX\P�NK"
��I\,VIF��P�R_J�BJ̀ FGRX��GI��G�JXBS�FVJ`F,FGFNJ��F��FGGB�"
GHBORGUF�BDO,nIF��P�R_J�BJIFI�U\�FJGFfB�U\�KOG�DPJ�A

QFGSFXB��`�R�F�PXJG\`F�F�BUSFSF�FXR[��H�P�,VIFWFZJI
NKI\XJ�GI�BIJU\�F�GURV�JI�HF`FROFX�AMGFNGI�J��F,�J��XF
�BVJ`FHF�GI�RB�F��I\ALFGGBDX��ZXKR_U�BPyJV�B,�97"WB9<"
W,B�92"WB99"WAyIFSFURVBUBb{:1IKGDV��NF�A|���KJ�JBWSJ"
�B�UBGI�E��HJXF�F��,�XJSRI�I�QFGRX��GI�J��F�|RWK,�K�JGF"
�JI�BH�S�JPBXJ�I�,nI�BVJGHF`FVJVJ�f�{MGU��NJH�MGU�O��F��A
EKSFURVBUB001IKGDVNJZJ�fJ��RGGHBOA�TJWFZ�FXFN��BI\
GCX��JGHFU\HFIKGDV�F`��GHBONJZJ�fJ�BP�JUHF�GHF`F���F��,
07IKGDVRRNBIKO,IFU\HF�I�H��PK��JWKJWB��KJ̀ FXKA711IKGDV
P�O��VJ��KOXFWF�As��GNKUFSKI,X���K��FTRTJ�BDO,VJ`FWK
HF�GI�RB�F���BJWP��BW�JWGD"IFb�|�J�VHJ�BBR��GNKUF��NKU�
VJVJ�BP�fBD|�`JGI���,I�H��PK��JW�D,[�X��GH�DPF��A|J�GI�B"
IJU\�FFVJ�\��Z�K�WFWJ�I,HFIF�KWRS���UDI\�JU\PD,��[��H�PJ
VIF"IFI�HFJJGI\A

eUJXGI�BJW�FInIF�IFI�U\�F�HF��RSfBB��[��H�PJD�UDJIGD
J`F��OO�NBP�fBD,�FD�JUCNUCGUF�F��OO�NBPW,F�F�JHF��JHI"
�FJ,URV_J{GFUFaBP�fBDAMHRX�BXIBWFUFXJZB,JGUB�GJSFUD�HB
SFXJUJ�K,�JG\NBP�JG��PXJUJ���V�GIBb|FGIRS��JI,SRNUBV�F�
SFUBIBHB�F�W�U\�F��JGRTJGI�RJIA[RX�BXIB�F�W�U\�FWRWFUF"
XFWRVJUF�JHR�RGUF�BDOXJWF`��aBVJGHF`F�FGI�bMI�B�JGSRN"
UBHB,`XJSFPBIB��K�XJWF`��aBVJGHB��FGI�WJZSJ�JSBG�F�SJ"
�BFX{nIF|�`JGI��,��`R_JIBDByJV�DA[RX�JTJBXIBnIBWUCXDW
S�BIFI�U\�F�NJP��NFIBfJb[F`X�XROF��FJRS���UJ�BJWRGRU\W��
S�B��IBPB�F���F,FNGHR���IBGIGHFJBP��BW�JIGDI�HZJS�B��IBP�"
fBJ��U�GIB,HFIF�FJ�JX�JIFI�JIK����GRT�KJNF`FGUF�GHBJ�FS"
�FGK,B�JRWJJI�FFNTJ�JGIBNF`FGUF�GHBJXBGHRGGBB, � �U�GI\
S�B��IBPB�F����IJWBUBB�KWHU��FWA

mFVJWRI�HSFSRUD�J���OO�NBPW��[��H�PJbdJX\FNnIFWS��H"
IBVJGHB�BHIF�BHF`X��J`F�F�BIA|�SFIFWR,VIF��OO�NBPWnIF�J"
HB�R�B�J�G�UBGIGHB�S�FJHI,�JH�DBP���TJ���DBXJD `��ZX��G"
HF���fBBAwJ��Z�F,HIFIKBHH�HFWRIJ�SRS�B��XUJZB_\,H�HF"
WR�B�XRBH�HFWRI��BH�IRAEK�GJWRGRU\W��J{B�RGGHB�,BX�`J"
GI��Jf,����Jf,X��`B�Jf,VJVJ�JfAEK�GJWRGRU\W��JAM,RVBIK��D



���

JTJSUFOBJI��XBfBB`FGRX��GI�J��FGIB��eJ�J��FW[��H�PJ,IF
GJIJ��DGI�RHIR��,HFIF�RCGFUFaBIKS�JXU�`�CI{nIFFNTB�K�F
`U��JGnWB�FW,S�JH��G�FUFZ�IGD��nIBRGUF�BDArIF�BP�JGI�FW
GWKGUJ�JH�DBP���TJ���DGI�RHIR��`��ZX��GHF`FFNTJGI��AdFI
VIFI�HFJH��IJU\AMWK`F�F�BW�H��IJU\XJUBIXJ�\`B,HF`F"IFSF"
HRS�JIAc��FGS�FBP�FXBIIJOG�WKOGFUFaBIF�,HFIF�KWBSR`�CI
�GJO GJ`FX�D, �J�U\�F�JSF�BW�D,VIF P�FS�G�FGI\S�JXGI��UDJI
GFNF�nIFIJVJ�BJAmFIFWRVIFWK`F�F�BW]WB�F�F�IJ��F�BPW^,
GF�J�_J��F�JSF�BW�D�J�U\�F`FGWKGU�A��FIDSFSKI�CG\FN�DG"
�BI\, I�H GH�P�I\, GFfB�U\�K�WJO��BPW, HFIF�K��FGS�FBP�FXBI,
BGU�WBPB�RJI[��H�PAdFI��WGRTJGI�F���BJH��IJUD,�GJ`FUB_\,
I�HF`FP�WJV�IJU\�F`FA

mFnIFWRXJUF�J�Fa�RGI��fBB,XJUFXJ�GI�BIJU\�F�H�I�GI�F"
aBVJGHF�GBIR�fBBBGVJP�F�J�BD`FGRX��GI��AmFGHFU\HRWKI�HH
���FSJGI�JWBWGD,OF�F_FNKPXJG\BJ��FSJ�GHBJS�IIJ��K�GSFW"
�BI\AeU�NFJ`FGRX��GI�F�QJ�W��BB{nIFQBIUJ�AeU�NFJ`FGRX��"
GI�F��I�UBB{nIFERGGFUB�BAeU�NFJ`FGRX��GI�F�LFGGBB{aJ�"
��U\7:"`F`FX�BFHIDN�\7:"`F`FX�B`��ZX��GH�D�F���AeU�NFJ`F"
GRX��GI�F{nIFN��X�H,O�FG,����OBD,SF`�RZJ�BJ���O�BHR,B�F���
�GJOS�FIB��GJOAQFGRX��GI�F�RZ�F,H�HSBG�UQFNNG,XUDIF`F,VIF"
NKS�JH��IBI\�	

����������������	���B��JGIB�JHBJS���BU�B`�KA
[F X̀��LFGGBBFVJ�\W�F`BJ`FUFGRCIP�]LFXB�R^,IF[mLtBUB
X�R`BJGBUK`F�F�DI�]RZ�G�F,BXJIa�_BPW^A|��Ja�_BPWBXJIA
c`�FW�FJHFUBVJGI�FUCXJ�̀ FUFGRJIP�nIBNUFHBSFIFWR,VIFBW�RZ"
�F�F�W�U\�FJ`FGRX��GI�F,H�H`����IS���BUB`�KAM�BH�H�D�F�"
W�U\��DS��IBDGJ�V�G�LFGGBB�JWFZJIS�JXUFZBI\I�HF�S�FJHIA
wJWFZJI]�XB��DLFGGBD^{GNF�BTJGJ�KOVB�F��BHF�AwJWFZJI
[mLt,HFIF��DSF`�RZJ����FGI�U\`BCSFGI�UB�GHBW��JWJ��WA
mFnIFWRBJGI\�JHB�P�S�FG��`FGRX��GI�FA�GUBSF"RW�FWRJ F̀H�"
��UBPB�F��I\{�JNRXJI��W]LFXB�K^,�JNRXJI��WH�HBO"IFnI�B"
VJGHBO�RGGHBO��XBH�UF�AmFnIFWRI�HBJ�FIWKGUBDNKS�B�JUA

�SFGUJX�B�HFWWJ�I��B����KGIRSUJ�BJEBO�BU�A��NFI�F
GFFIJVJGI�J��BH�O�JS�JXSFU�`�JIH�HBO"IF�B�J�IBGIGHBOS�FJH"
IF�A}NKU�u�CGGJUJ��FDN�JWJGDfJ,BW�JW�F`BJwMxc�GHBJ
VB�F��BHBFIH�F�J��FGH�P�UB�]GUR_��,nIBS�BN�UIKRZJ��XFJ"
UBG�FGGB�GHF��FJ��F�R`�FPF�,WKBORZJFG�ZB��JW,N�JX�JGRI
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{H�H�D�FGGB�GH�D�FJ���DR`�FP�b�^AmF�BW�JIJ,�FGGB�GH�D�FJ�"
��DR`�FP�,�FGGB�GH�DBWSJ�GH�DR`�FP�GI�U�X���FRZJB�GI�R"
WJ�I�UBPB�F����ArIFB�GI�RWJ�IXUDFS���X��BDGFNGI�J��KOS�F"
��UF��SFGIGF�JIGHBÒ FGRX��GI��O,XUDFS���X��BDHF��RSfBB,�J"
GFGIFDIJU\�FGIB`FGRX��GI��,FVJ�\W�F`BOF_BNFHAyRI\VIF{�FI
�FGGB�GH�DR`�FP�A

LJNDI�,WFZJINKI\H�H"IF��XF��VB��I\�P�FGUJI\BGWFI�JI\
RZJ��GFNGI�J��KJF_BNHBbE�JH�ZJIGD,VIFSFH�P�IJU\,I�HGH�"
P�I\,S�JFXFUJ�BD���UBIBVJGHF`FBSFUBIBVJGHF`FB�a��IBUBPW�{
nIFH�BIBH��G�F��X�JGIFZJ,BX��uF ,̀VIFNKnHGSJ�IK�M�WJ�BB
BMPJ�N��XZ��J,Q�RPBBBzJ�I��U\�F�MPBB,H�BIBHRDHF`F"IF,JTJ
NK�JW�FZHFB��GJNDWF ÙBFNF�FIBI\GD,nIFIFZJFVJ�\��Z�FA

_�"0���_���)"�#�{}OFIJUNK�GJ"I�HBFI�J�`B�F��I\���JHFIF"
�KJBWSJ�GHBJ�KGH�PK���BDPXJG\,�FGGB�GHBJA�XJG\`F�F�BUBF
IFW,VIF�FGGB�GHBJS���FP�TBI�BHBSFXXJ�ZB��CI���R_J�BDS���
VJUF�JH�,�JFN��T�CI��BW��BD,��S�BWJ�,�����R_J�BDS���VJ"
UF�JH��m�BN�UIBHJ,VIFWKSFXXJ�ZB��UBIJO,HIFSFIFWBO���R"
_�UArIFP��VBI,�JSF�BW�I\,VIF�H�ZXFW��fBF��U\�F"FG�FNFXB"
IJU\�FWX�BZJ�BB{XJWFH��IBVJGH�DGFGI��UDCT�D,S�F`�JGGB�"
��DAdFIHF`X�S�B_UBH�U�GIB,IF`X���XF��VB��I\GFNUCX�I\S��"
��VJUF�JH�A[F�JV�F,SFGUJIF`FH�HH�HBJ"IF��fBF��UBGIBVJGHBJ
�JZBWKS�B_UBH�U�GIB,�BHIFBO�JSFXXJ�ZB��U,�FP�IF�BHF`X�
�JNKUFSJ�JFfJ�HB�FInIBOGSJHRUDfB�GFGIF�F�KLFGGBBSFFI"
�F_J�BCHIF�ZJm�BN�UIBHJA[F`X�LFGGBDO�WGHBB�KGFHFWJ��F
`F�F�BU�{�KI�W���R_�JIJ,OFIDI�W��XFNKUFXJUBI\�GJ��<>,�
G�W����R_�U�GSUF_\B�DXFWAe�W�NKG�FBWBS����WBVJUF�JH�
P�NFIBU�G\�SJ��RCFVJ�JX\A

yIFH�G�JIGD�FInIF�RXB�BIJU\�F�SFPBfBB{�FGI�U\`BBSF
eeeL,HF X̀�WK�GSFWB��JW,H�HI�WNKUFOF�F_F,H�H�DNKU�NFU\"
_�DGI����XUD�GJOXFGIRS��D,IFnIF�JSF�BW�I\,VIFJGUBWKR�BV"
IFZBUBnIFI�JZBW,IFeeeLB�JWF`GRTJGI�F��I\NFU\_J,SFIFWR
VIFSFXXJ�ZB��UGDIFU\HFIJW�JZBWFW,BH�HIFU\HF�JZBW�RO"
�RU,�GJG��PR��P��UBUFG\ArIFJGIJGI�J��FAwJ�FPWFZ�FGFJXB�BI\
S�JBWRTJGI�FH�SBI�UBPW�GS�JBWRTJGI��WBGFfB�UBPW�A
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yIFH�G�JIGDeJ�J��F`F[��H�P�,DRXB�UDCG\,�GSFWB��D��P`F"
�F�K,HFIF�KJ_UB�HF�fJ>1"OFm�BN�UIBHJ�]X�F�BG��PRZJI�W
�GJSF`BN�RI,X�G�RGGHBWBI�WNRXRI�^AyJ`FIFU\HFWK�JGUK"
_�UB GF GIF�F�KnIBOB�IJ�a�F�IF�BFVJ�\W�F`BO�FGGB�GHBO
��NUCX�IJUJ�AwBVJ`FA��WJV�IJU\�FSFURVBUFG\AmFVJWRZJ�KGVB"
I�JIJ,VIFGJ�J��KJH��H�PGHBJ̀ FGRX��GI��,HFIF�KJWF`RISFURVBI\
�JP��BGBWFGI\,XFUZ�KNKI\�KGI�FJ�KSFSFXFNBCBFN��PRLFG"
GBBb�s�BOG�FBHRU\IR��KJFGFNJ��FGIB,F�BGFPX�XRII�HBJ̀ FGR"
X��GI��,WFZJINKI\,NJP��_BOJ��FSJ�GHBOfJ��FGIJ�,�FWFZJI
NKI\I�HBJZJRGIF�VB�KJ,H�He�RXF�GH�DM���BD,JGUBI�WNRXRI
GBU\�KSFPBfBBBGU�W�AEK��VB��JWP�SR`B��I\IJW,VIFI�WWF"
ZJINKI\AyJV�C,�IFW�BXJ,H�H�KFSBGK��JIJ,G��NGI�FWBIAXA,
GFPX�U�LFGGBDAuJPRGUF��FAeHFU\HFWKVBI�UB,H�H��WBDS�FX�JI
���NGI�FUCXJ�,�FGGB�GH�D��WBDVJVJ�GHBWN��XBI�W,SFnIFWRD
�JXRW�C,VIFLFGGBDXFUZ��RH�PK��I\�GJW,H�HNKI\GV�GIUB�K"
WBAcGFNJ��F�GSFWB��DaBU\W]M�NFUBI"22^, X̀Ju��W�UJ��HF�"
fJ̀ F�F�BI�]XFHIF�,D�GJSF�DU,D�GJOUCXJ�NRXRIXJU�I\GV�GIUB"
�KWB,SRGI\SFS�FNRJIRWJ�DHIF"�BNRX\�JNKI\^A

��0�����3�4�*�d�sWJ�D�JSUBH�SFSF�FXRGI���KAdVJW"IFDIFZJ
FTRT�CGJNDV�GI\CnIF`F]WK^A|JUF�IFW,VIFDIFZJG�JHFIF�F�
�FGI�U\`BJ�,B�F X̀��H��KVH�O,�GSFWB��CFGF�JIGHFWS�F_UFW,HF`"
X��GJNKUF�J_J�F�DNKUSBF�J�FW,SFIFWGI�UHFWGFWFU\fJW,SFIFW,
�S��IBC�GIRSBUA�SRIJ�HBNKUB,BP��SU�IKNKUB,�FWKZJ�JFN
nIFW`F�F�BWAm�BnIFWWKP��JW,VIFeF�JIGHB�eFCPaF�WB�F��UGD
��N�PJIF F̀,VIF,S�FGIBIJ,�SJ��RCFVJ�JX\R�BVIFZBUFF`�FW�K�
SU�GI�FGGB�GHF�HRU\IR�KA[F X̀�NKU��K�JP���B�IJUUB`J�fBD,fJ"
UKJGUFB��GJUJ�BD,DGJ�V�G�J`F�F�CFX�R`BO���FX�OA��FBWD
GV�GI\D��_J�GI���KNKUBR�BVIFZJ�KFHFUF81WBUUBF�F�UCXJ��F
��JWJ��HRU\I�UBV�FGIBAxRI,W�JH�ZJIGD,JGI\�JH�DSFXWJ��IJPBG�A
}OFVR,VIFNK�KWJ�DS���BU\�FSF�DUBA}UCNUCG�FCGI���R,F��R
WJ�D��VB��JIGDXFW�,P�WFBWBFH��WB, X̀JXJ�J�F��GIJI, X̀JWF`BUK
WFBOS��XJXF�,�FD�JOFVR,VIFNK�KSFXRW�UB,VIFHF X̀��K̀ F�F�BIJ
]WK^,VIFDD�UDCG\V�GI\CnIF F̀WKA�FIDDNKUV�GI\CeF�JIGHF F̀
eFCP�BG�FCFI�JIGI�J��FGI\�JG�BW�C�B�HFJ�WJ�J,H�H�NO�P,�J
S�FJfB�RD���RGGHBOBUBX�R`BO,DNKUV�GI\CIF�GBGIJWKA�GUBD
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IF X̀�VIF"IFXJU�U{nIFWFBS�FNUJWK,�F�JNKUFGV�GI\DI�HF`F�FIA
c�FNKUFFVJ�\NFU\_F�fJ�F�FNJGSJVJ�FA

MVIFH�G�JIGD�FS�FG�F̀ ��ZX��GHFWFNTJGI�J,IFWJ�D�FU�F"
��UB�FGGBD�JBBOFI�F_J�BJHIFWR,VIFS�FBGOFXBI��YZ�FW
[��H�PJ,OFIDB��eJ�J��K��J�HfBB�JIA[F`X�W�J`F�F�DI�]�R,
GUR_��IJnIF��_BS�FNUJWK^AwJI,BP�B�BIJWJ�D,DUBV�F�JGR
�GJ`X�FI�JIGI�J��FGI\P�XJ�GI�BDWFBO�U�GIJ�A�GUBWFB�U�GIB,
`FGRX��GI�F,̀ ��ZX��B�FWHFIF�F`FDD�UDCG\,��GS�FGI���DCIG�FB
XJ�GI�BDP�S�JXJUKWFJ�GI���K,IF�nIFWJGI\BWFB]P�GUR`B^A
rIFWFJWFUV��BJ,WFB��UF`B,�HF�fJHF�fF�,HFIF�KJD�J`RUD��F
SU�VR,nIFHF`X�BGSFU\PRCIWF�̀ FUFGBUBJ`FFIGRIGI�BJ,BGSFU\PR"
CIWFCn�J�`BC,BDXFUZJ�NKI\`FIF�FI�JV�I\B�S���JS�BP��I\
BOHFI�JIGI�J��FGIBAmFnIFWR,HF`X�WK̀ F�F�BWF�FGGB�GHFWa�H"
IF�J��YZ�FW[��H�PJBUBX�ZJ�����J,BUBMa�BHJ,IFDXRW�C,
VIF`��ZX��GHFJFNTJGI�F�S���JGS��_B��I\FIFW,VIFS�FBGOF"
XBI�Ma�BHJGSFWFT\CBO`FGRX��GI��,FSF�F�HFIF�F`FF�BD�UD"
CIGDH�HJJ`��ZX��JA�HF`X�W�JFVJ�\OF�F_BJS���FP�TBI�BHB,
S�FGIF�JRXFN�FBOSJ�JVBGUDI\,`F�F�DI�]nIFRZJ�J��_�IJ��B"
IF�BD,WKP��BW�JWGDS����WBVJUF�JH�IFU\HF��IJ��BIF�BBLFG"
GBB^,WJ�D�GJ`X�SFI�DG�JIBOR`�G��BJXBGGBXJ�IGHBO�P`UDXF�,
H�HIFU\HF��VB��JIGD`���Bf�_U�`N�RW�AE�JH�P�UFG\,VIF�nIFW
GWKGUJ`��ZX��GHFJFNTJGI�F�JBWJJI`���BfA

}GVBI�C,VIF�K�JGJIJI�HRCZJFI�JIGI�J��FGI\P�GBIR�fBC
I�W,H�HBWKArIFIFZJ��_�IJ��BIF�BD,SFIFWRVIF��_�GI����
I�W�JXJIFS�JXJUJ��KJXJ�GI�BDB�J�J�`B�F��I\��nIF,P��VBI,
NKI\GUJSKWAdK�BHF`X��JGWFZJIJSFGI�FBI\`��ZX��GHFJFNTJ"
GI�FRGJND�FIXJU\�F�PDIF�GI���J,JGUB�JNRXJIJ�J�`B�F��I\��
XJ�GI�BDG�FBO�U�GIJ�P�JJS�JXJU�WBA

!�4����R�#���#�d�}HF�FIHFd�WFI�JVR,SFIFWRVIFnIFI�FS�FG
I�JNRJIUBV�F`FFI�JI�A}�JGI��RFI�JV�I\P��GJ`��ZX��GHFJFN"
TJGI�F,FI�JVRIFU\HFP�GJNDA|�,`��ZX��GHFJFNTJGI�F�LFGGBB,
��WF��P ÙDX,GU�NFJA}BX�R`BJUCXB,HFIF�KJGVBI�CIGJNDP�nIF
FI�JIGI�J��KWB,GVBI�JW,VIF��_̀ ��ZX��GHB�,S�FaJGGBF��U\�K�
BWF��U\�K�XFU`{�J��RI\IF�UBD�BJ��GFNGI�J��RC�U�GI\,F
HFIF�FWdK`F�F�BIJArIF��_�SJ��BV��DB��RI�J��DDP�X�V�,�F
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nIF�JG�WFfJU\Aw�XJCG\,VIFFI�JV�CBP�X�R`BOUCXJ�,VIFH�H
IFU\HFWK�J��JWnIFG�WFJ�UBD�BJ,WKRSFI�JNBWJ`F��IF,VIFNK
��_�GI����SFPBIB��F�UBDU�B��YZ�K�[��H�P,B��xR�HWJ"
�BC,B��uF`P��JIVIFJTJ,�FnIFS�FGIFSFGUJXF��IJU\�FGI\P�"
X�VAeJ�V�G��GNFU\_J�FU�RCI�KV�`B�UBD�BD��GFNGI�J��RC
�U�GI\AuJPnIF`FWKNJGGBU\�KA

��������3�d�mFW�BIJ,WK`F�F�BUB,VIFFNWJ�B��JWGDFS�FfJGGJA
�FIJUFG\NKRP��I\��_JW�J�BJ,��_B�SJV�IUJ�BD,FfJ�HR,BWJ�"
�FS�FfJGG�,VIFNK��P��I��BWJI\nIF��BXRA[IFOFIJUNK��V�I\b

_�0���O����)�#��d�dGJ"I�HB,VIFP��VBIHU�GGBH��wJH��GF�JTJHF X̀�
S���BU\�FGH�P�U�]SFnIFWWFZJ_\IK�JNKI\,�F̀ ��ZX��B�FWNKI\
FNDP��^AdFIXRW�C,SJ���D P�X�V�FNTJGI��A�WJ��FWKXFUZ�K
�GI�I\GHFUJ�BGI�I\`��ZX���WBG�FJ�GI���K,SFIFWRVIF`FGRX��"
GI�FGURZBI��W,��JWK̀ FGRX��GI�RArIF Ù����DfJ��FGI\,HFIF�RC
WKXFUZ�KFGFP��I\AEK�JXFUZ�KNFDI\GDVB�F��BHF�UCNF F̀���"
`�,G�WF`F�KGFHF`F,G�WF`FW�UJ�\HF`F,F�BFNDP��KFIVBIK��I\GD
SJ�JXG�FBW���FXFWP�G�FBXJ�GI�BDA�G�BOWFZJIGS��_B��I\
IFU\HF���FXAw��FXJGI\ `U����DGBU�, `U���K�BGIFV�BH�U�GIB�
UCNF�GI���J,X�ZJ�XJGSFIBDOAmFIFWRVIF���FBUBSFPX�Ff��J�,
GRUI��F�G�J�`�JI���FX,�JGWFI�D���GCBO��WBCBGSJfGURZNKA�
��_��F�J�_�DBGIF�BDIFU\HFSFXI�J�ZX�JInIFAmFnIFWR��Z�F,
VIFNK��_BS���BIJU\GI��VRIHFS�BGUR_B��UBG\HV�D�BDWB�RZ"
X�WG�FBO���FXF�,IF`X��JNRXJIR��G�BH�HBOS�FNUJWA

��#��"�������3��f�*)�d�}FXB�BPB�BfB�IF�F�BXJBBWJI\��JWD
`F�F�BI\FS�FfJGGJBOFVR�FGSFU\PF��I\GDnIBWAE�JB�IJ�JG�F,VIF
GJ`FX�D,SF"WFJWR,S�FP�RV�U�XB�`�FGIBH��FS�JXJUJ��F�GIJSJ�B,
B��P�FNF�W�J�B�NKU,BFNT�DGBIR�fBD�KDG�BU�G\A}OFIJUNK
SFZJU�I\,VIFNKP��I��nI��BIF�BH�]D^,]WK^,�JW�FZHFNFU\_J
�F_U���J�U\�FGI\B,VIFNKXJ�GI�BIJU\�F�JNKUF0"OX�J�SFGBXJ"
UFH,�WFZJINKI\H�HBJ"IFGUJXRCTBJ_�`B,BXJB,S�FfJGGKS�F`F"
���B��UBG\PXJG\BGJ�V�GAwJP��C,WFZJIRWJ�DGUB_HFWBXJ�UBG"
IBV�FJSFZJU��BJ,�FSFXRW�U,VIFXB�`�FGIBH�FVJ�\B�IJ�JG��DB
GBU\��DPXJG\S�FBPF_U�,BWFZ�FXRW�I\,VIFX�U\_JXJU�I\A
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dVJ��NKU�FVJ�\B�IJ�JG��DXBGHRGGBD, D FVJ�\ NU�`FX��J�
�KGIRS�CTBW,��G�WFWXJUJF�BP�X�UBOF�F_RCH���RBWFZ�F
S�FXFUZ�I\��NFI�I\AcVJ�\W�F`BJ�VJ��_�BJ�FS�FGKBS�FNUJ"
WKP��F�F�FP�BHUBB,HGFZ�UJ�BC,H�HW�JH�ZJIGD,WKRZJHFIF"
�K�`FXH�RZBWGD�FH�R`FX�F`FBIF`FZJHFU\f�,H�HUF_�XB��
BSSFX�FWJAwJVIFSFXFN�FJS�FBGOFXBIG��WB, IJWB���FX�WBB
`FGRX��GI��WB,HFIF�KJ�K_UBBUBJTJ�JWF`RI�K�IBBPeF�JIG"
HF`FeFCP�,B��VJ nIF��PK��JIGDSFGIGF�JIGHFJS�FGI���GI�FA}
��PK��CnIF�BP��IB�GHBWWK_UJ�BJW,�NGFUCI�F�BVJW�JFNF"
G�F����K�IJ�WB�,S�FGIFIJ���FXK,HFIF�KJFGI�UBG\SFGUJ��G"
S�X�dBP��IB�GHF�BWSJ�BB,R�BOH�HFJ"IFG�FJFN��P�FJWK_UJ"
�BJ,FIUBV�CTJJGDFIP�S�X�FJ��FSJ�GHF`FAc�BFNKV�FFIUBV�CI"
GD G�FBW, GH�ZJW I�H, GI�IBV�KWBUBGIJ�JFIBS�KWWK_UJ�BJWA
c�BOFIDIBUB�GJ,BUB�BVJ`F,BUB���RUJGBXDI,BUBOFIDI�GJG��"
PRP�FXB�XJ�\�J_BI\AxFJGI\,�JI�BH�HF�XB��WBHB�B�WK_UJ"
�BB,�B�SFPBfBDO,�B�SFUBIBHJAwJOFIDIH�ZXK�XJ�\VIF"IF
XJU�I\BJZJX�J��KWI�RXFWBUBXJ�GI�BJWH�HF�"IFfJUBXFNB��I\"
GD,�ZXRIH�HBO"IFXFN�KOXDX\,HFIF�KJP��BO�GJG��PR�J_�I,
VIFNKX�R`BW�BVJ`F�JXFGI�UFG\A��VJ��_�B�XJ�\IFZJnIFSF"
H�P�UAdFG�F��FWNKUHF�IJHGI,VIFFIIF`F,VIFLFGGBDSUFO�DB�J
GFFI�JIGI�RJIG�FBWGI��X��I�W,HFIF�KWXFUZ��GFFI�JIGI�F��I\,
SFnIFWRBSUFOF�SFGIGF�JIGHFWS�FGI���GI�J,��FI,JGUBNKLFG"
GBDNKU�NKOF�F_J�,IFBQ�RPBDGJNDSF"X�R`FWR�JU�,B�MNO�PBB
�GJNKUFNKSF"X�R`FWRAEK�GJP�nIB011UJI,HFIF�KJ��GG�DPK��"
CI,GWJ_�UBG\B�K�JP��KBPFX�F�_B�JUB,IAJA��_�WJ�I�U\�FGI\
FXB��HF��DA�GUBLFGGBDP�IF�WFZJ���G�FBOXJ�GI�BDO,B�KG�WB
{nHGSJ�IKB`��ZX��JLFGGBB{�JXF�FU\�KIJW,H�HGI�FBIGD�FG"
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GB�GH�DSFUBIBH�,I�HZJ�JXF�FU\�KBWK,`�RPB�K,G�FBW`FGR"
X��GI�FWA�IFZJGVBI�JW,VIFJGUBNKQ�RPBDNKU��F�W�U\�KW
`FGRX��GI�FWBGFFI�JIGI�F��U�WJZXR���FX�KWGI��X��I�WB��RI"
�J��BWB�IJ�JG�W,IFNKUFNKSF"X�R`FWRB�FI�F_J�BBHLFGGBBA
LFGGBD�JBWJU�NKI�HF��FPWFZ�FGIB�UBDI\��Q�RPBC,BQ�RPBD
I�H`URSF�J�JU�NKGJNDSFFI�F_J�BCHMNO�PBB,�MNO�PBB�J
NKUFNKGIFU\HFS�FNUJW,BI�HX�UJJ,BI�HX�UJJA

|�R`FJXJUF,JGI\UBH�H�D"IFXB��WBH�Aw�XFGWFI�JI\�J��IF,
VIFWKS�F_UBA�TJIJ�SBWF,JGUBWKF`���BVB��JWGDBGIF�BJ�
��"`F�JH�,�FORZJ,HF`X�WKUJPJW���!"��!!�JH�BFIIRX���VB"
��JWFN�DG�DI\,SFVJWRR��G�GJnIFS�FBPF_UFAM��XFGWFI�JI\
�� GF��JWJ��FGI\, SFIFWR VIF�K�J_�DD, GJ`FX�D_�DDXB��WBH�
R�BH�U\��Aw��J��FJ,IFI,HIFGUJXBIP�BGIF�BJ�fB�BUBP�fBB,SFX"
I�J�XBIBGF Ù�GBIGD,VIFI�HBWXB��WBV�KWWB��BHF`X��JNKUA
eJ`FX�D�nSFORHFWS\CIJ�BP�fBBWFZ�FBPFX�F`FHF�f�PJW�F`F
_���SFS�GI\�X�R`F�S�BWJ��FP�70V�GF�AdGJWJ�DJIGDA[F`X�
WK�S�DWFWnaB�J�BXBW,VIFS�FBGOFXBI��X�Ju��J�fJ��WF�D,
IFDG�F�BX�F,VIFWB�GF�GJWX�R`F�,BXB��WBH�X�R`�DAeFFI�JI"
GI�J��F,WKXFUZ�KGWFI�JI\�HIF�H�HRCGIF�F�RX�BZJIGDA��
nIFWGWKGUJ,W�JH�ZJIGD,VIFLFGGBDP�S�PXK��JISFFI�F_J�BCH
Q�RPBBA

[F`X�DNK��C�EFGH�J,VR�GI�RC,��GHFU\HF�LFGGBBGI��KJ
S�JXGI��UJ�BDFQ�RPBBAdQ�RPBBFVJ�\W�F`F�GJ`FS�FBGOFXBIB
SUFOF`F�IFWVBGUJA}FVJ�\W�F`FH�BIBHRCGBIR�fBC�Q�RPBB,B
WKGWFBWBHFUUJ`�WBFVJ�\�JXF�FU\�K,GVBI�D,VIF`�RPB�GH�DXB"
��WBH��JI�HGBU\��,B�JWFZJIS�F�IBH�HRC"IFH�BIBVJGHRCSU��HR,
�F�UCNFWGURV�J,�LFGGBB�J�BXDIX�ZJnIF�XB��WBHBA[F X̀�WK
�VJ��RGUK_�UB,VIF�MO�UH�U�HBJGI\H�HBJ"IFS�FNUJWKBP"P��K"
�FX�N�P,nIF�JGJ�\JP�FAx�WUCXB�JXF�FU\�K,VIFN�PK�K�FXDI,�F
�JSFIFWR,VIFN�PK�K�FXDI,�SFIFWR,VIFGFfB�U\�KJS�FJHIK�J
�J�UBPF�K��CIGDA�GUBF�BNRXRI�J�UBPF�K��I\GD,NRXRIH�HBJ"IF
B��JGIBfBB,IF�GJSFWJ�DJIGDA�GUBX�ZJH�HBJ"IF`BSFIJIBVJGHBJ
wMxc�GHBJN�PK,FHFIF�KO�BHIF�JP��JI,WF`RI��PWJGIBI\GD��
IJ��BIF�BBQ�RPBB,IF�JFNDP�IJU\�F��`���BfJGxR�fBJ�A

�UBZJ,HF`X�WKGUK_BWPXJG\�LFGGBBFS�FNUJW�O�EJ�`"
�JUBBBUB�MXZ��BB,B�BX�FH�H��G�WFWXJUJLFGGBDFIGI�JIFI
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S�FfJGGF��Q�RPBBA�VJWNFU\_JF��FIGI�JIFI`�RPB�GHF�XB��"
WBHB,IJWNFU\_JFIGI�JIFI�UBD�BD��[��H�PA

uKU P�X���FS�FG{H�HF�XFUZ��NKI\S���BU\��DSFUBIBH�
LFGGBB�FI�F_J�BBH`�RPB�F"�NO�PGHFWRHF�aUBHIRb�BV�FXUD
WJ�DI�H�DSFUBIBH�,H�H�DGJ�V�GJGI\,W�J�NGFUCI�F�K`FX��,JGUB
NKQ�RPBD�JU�GJNDS���BU\�FA�GUB�VJ��_�CC��_RXBGHRGGBC
SJ�J�J��RI\,IFJGUBNKQ�RPBD�JU�GJNDS���BU\�F,�F�W�U\�F,IF
�GJnIB�J�J��KJ_�`BLFGGBBNKUBNKIFU\HF�K`FX�KQ�RPBBA}
NKUXF�FUJ�,��S�BWJ�,IFWR,H�H�JU�GJNDLFGGBDSFFI�F_J�BCH
�NO�PGHBW�KNF��W,I�H`URSFBS�FIB�GJNDA��IFZJ��JWDNKU
XF�FUJ�,VIF`�RPB�K�nIFWGWKGUJ�JP�OFIJUB��`�JI\GJNJ�RHBA
uKUBI�HBJWFWJ�IK,HF`X�RHF`F"IFVJG�UBG\�RHB,�F,GU���uF`R,
IJZJG�WKJP�S�X�KJB�GIBIRIKH�H��PBWJ_�UBnIFWRA[IFGIFBI
GJ`FX�DP�̀ �RPB�GHF�SFUBIBHF�,HIFRS���UDJIBVIFRS���UDJInIF�
SFUBIBHF�,BGFFI�JIGI�J��F,H�HBJSJ�GSJHIB�KR`�RPB�GHF�SF"
UBIBHB�NRXRTJWb

��IJ�JGKLFGGBB�JX\�JIFU\HFZJ�`�RPB�F"�NO�PGHFWHF�a"
UBHIJ,JJB�IJ�JGK��fJUFWYZ�FW[��H�PJAeFFI�JIGI�J��F`�R"
PB�F"�NO�PGHB�HF�aUBHInIF�GJ`FUB_\FX�FBPP�J�\J�,H�H�UBDI\
��S�FfJGGK��YZ�FW[��H�PJA|UDWJ�D�GJ"I�HB�GJ`X���Z�F,
VIFJGI\Q�RPBD��G�WFWXJUJA�CNKJ��_B��J_�BJa�HIF�K,H�H
FI�Bf�IJU\�KJ,I�HBSFUFZBIJU\�KJ,HFIF�KJ�GJ X̀��UBDCI{nIF
�GJ`X�XUDWJ�D�IF�BV�FA�GUB`�RPB�GHBJ�U�GIB,`�RPB�GH�DSF"
UBIBH�NKU�NKGI�NBU\��,XJWFH��IBV��,FG�F������̀ ��ZX��GHBO
fJ��FGIDO,IF`X��BH�HBJFS�GJ�BDB�BGHB,G�DP���KJGLFGGBJ�,
��G�JNJGSFHFBUBNKAwFI�HH�H,R�K,Q�RPBDG�W�SFGJNJD�UDJIGD
�JIF�GI���F�,�HFIF�F�DOFIJUNKZBI\,SFIFWRVIFDOFVR,VIFNK
F��WJ�DU�G\BNKU�XJWFH��IBV�F�,GFFI�JIGI�J��FRZJ�FU\LFG"
GBBGI��F�BIGDXF�FU\�FGJ�\JP�KWa�HIF�FWA�GUBNKRQ�RPBB
NKU�NKXF�FU\�FGJ�\JP��DXJWFH��IBVJGH�DN�F�D,DR�J�J�,VIF
�GJ nIB�FGGB�GHBJB�IJ�JGKNKUBNKNFUJJfB�BUBPF����KWBB
NFUJJfJUJ��S���UJ��KWB,SFnIFWRD�BHF`X��J�BZRGI��_�RC
LFGGBCAcX�FBPS�FD�UJ�B�NFUJP�B`�RPB�GHF�SFUBIBHBBWJ��F
IF,VIF�F�GJW�BXDIBGUB_HFWXJWF�BPB�RCI�FGGB�GHRC�FU\A
w�G�WFWXJUJnIF�JI�HAm�FNUJWKR��G��RI�BBGFFI�JIGI�J��F
XFUZ�K��P�J_�I\GDBP�RI�BA
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�GUBN��I\`�RPB�F"�NO�PGHB�HF�aUBHI,IFPXJG\RZJS�FGUJ"
ZB��JIGDH�HFJ"IFX�BZJ�BJAmFGUJ�J�FUCfBBWFZ�FR�BXJI\H�"
HBJ"IF_�`B, FVJ�\W�UKJ,SF�J�O�FGI�KJ, �F �GJ"I�HBF�B JGI\A
w�S�BWJ�,�Q�RPBBS��HIBVJGHBS�JH��TJ�K��P`F�F�KF`J�FfB"
XJAw�G�WFWXJUJ,F`FUIJU�DS�FS�`��X�,F`FUIJU�D�BIF�BH�`�R"
PB�GHBO�U�GIJ�F`J�FfBXJ`�RPB�GHF`F��GJUJ�BDS��HIBVJGHBBG"
VJPU�A�GVJPUBI�HBJSF�DIBD,H�HQ��`GHB�GRXA�G�WFJ`U���FJ,
VIF JTJS�BZBP�Bx�W�P�w�X��J�_�BUB, HFIF�K�NKUUBXJ�FW
NJZJ�fJ�,UBXJ�FWFX�F`FBPG�WKOH����BO,�J�HfBF��KOH�KU\J�
Q�RPBB�FI�F_J�BBMNO�PBB,NKUFIIJG�J�`�RPB�GHBWB�U�GIDWBA
dFPWFZ�F,nIFBSFGURZBUFS�BVB�F�J`FGWJ�IB,�F��Z�F,VIFH�H
IFU\HF�F�KJ�U�GIBS�B_UBH�RHF�FXGI�R,F�B�J_BUB,VIFF�WJ"
_�JIBW�XJ�GI�BDOA�nIFGJ�\JP�K�_� ,̀SFIFWRVIF�J���X��XPJ
�BH�H�JWF`�J_BI\GD��nIFBGVBI�U,VIFa�HIF�w�X��J�_�BUB
XUD�J`FFVJ�\��ZJ�,��F�KJ`�RPB�GHBJ�U�GIBX�ZJ�JP�XRWK��"
CIGD��XnIBW�FS�FGFW,B�J_�CII�HBJ�FS�FGKFVJ�\UJ`HFAx�H
ZJUJ`HFNKU�J_J��FS�FGI�H��PK��JWF��NO�PGHF�XJSRI�fBB,
HFIF��D`FX�WBS�BGRIGI�F��U��m��U�WJ�IJQ�RPBB,���R_�DP�"
HF�BHF�GIBIRfBCAwF�KJ�U�GIB�J_BUB,VIFnIF�JIFISRI\,HFIF"
�KWWFZ�F�J��RI\MNO�PBC,VIFnIF�JGJ�\JP�F,�BH�HF�GBUK�
nIBOUCXDO�JI,F�B�BVJ`F�JXJU�CIArIF`F�GJ`F,HF�JV�F,�NGF"
UCI�F�JXFGI�IFV�F,�F�J�BXJI\nIB_�`B�JU\PD,BVJ�JP�BO�JU\PD
�J�BXJI\,VIFJGI\H�H�D"IF�F��DGI��IJ`BD,SFH����J�WJ�J,JGI\
ZJU��BJBSFSKIHB�K�JGIBGBIR�fBC��F�FJ��S���UJ�BJA

cVJ�\��Z�K�WFWJ�I,��S�BWJ�,S��IBP��KAwJIS��IBP��{nIF
a�HIAL��\_J`�RPB�GHBJ�U�GIBSFXXJ�ZB��UBS��IBP��,FGFNJ��F
Ed|,�SF`JJWnIF`FNKUBGFNKIBD�Q�U\GHFW���F�J9>"`F`FX�,
SFIFWSF�DUB,VIFnIFNJGSJ�GSJHIB��F,�F�GJ"I�HBS�FXFUZ�UBBO
SFXXJ�ZHRUCNKWSRIJWA�GUBXF9>"`F`FX�nIFNKUFP�H�JSUJ�F�
NCXZJIJ,S��IBP��KaB���GB�F��UBG\BPfJ�I��,IFSFGUJ9>"`FF�B
�JSFURV�UBXJ�\`BNRH��U\�FBPNCXZJI�,�FSFURV�UBBOVJ�JP
NBP�JGBH�HBJ"IFG�DPB,S�BnIFWRS���UDUBG\BPfJ�I��AmFGUJS�B"
OFX��F�F��U�GIBF�BNKUBSFU�FGI\CFNJGIFVJ�K,WFZ�FGH�P�I\A
�JGUBJGI\H�HBJ"IF�KU�PHB,IFRZJVBGIFWJGI�KJ,H�BWB��U\"
�KJAw� G�WFWXJUJDWF`R GH�P�I\, VIFNK�_B� `RNJ���IF�QB`B
s`RU���,HFIF�K�GJ�V�GSFURVBUNFUJJ�KGFHFJ��P��VJ�BJ,�RHF"
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�FXBI�XWB�BGI��fBJ�m�JPBXJ�I�,F�,WFZ�FGH�P�I\,SFU�FGI\C
SJ�JH�KU�GJ�FPWFZ�FGIBGRTJGI�F���BDH�BWB��U��EJ�`�JUBBA
eJ�V�G,HGFZ�UJ�BC,�F�K�`RNJ���IF�XF�FU\�FGU�NK�B�JWF"
ZJII�HGBU\�F�UBDI\,BDR�J�J�,VIFF�X�ZJ�H�HFW"IFGWKGUJ
P�B�IJ�JGF�����`�JI\GJNJ�RHB��H�HBO"IFXJ�GI�BDO,B�JBGHUC"
VJ�F,VIFNRXJIH�H"IF,JGUB�JSFFT�DI\,IF,SFH����J�WJ�J,�J
S�JGUJXF��I\H�BWB��UAwFIF,VIFSFXXJ�ZH�S��IBP��{nIFRZJ�J
`FGRX��GI�J���DSFUBIBH�,BnIBWSRIJWQ�RPBD�JOFVJISFX�K��I\
GI�NBU\�FGI\�MNO�PBB,FX�FP��V�FA

�G�WK�`U���K�a�HIF�,HFIF�K�D��FNKUSFH�P�IJUJWGJ�\"
JP�FGIB�FI�F_J�BBHMNO�PBB{nIFfJUJ��S���UJ���D,FNXRW��"
��DSFUBIBH��HF�IJHGIJGP�ID�R�_J�GDS�JX�KNF��F�GBIR�fBJ��
MNO�PBBA}G�WRV�GI�F��U��JGHFU\HBO�GI�JV�O,��HFIF�KOFVJ�\
S�B�fBSB�U\�FFNGRZX�UBG\�FS�FGK,H�HQ�RPBDXFUZ���JGIBGJND,
HF`X�JGI\�J�FDI�FGI\��FX��FGGB�GHBO�F�GHA�W�F`BJ`�RPB�G"
HBJSFUBIBHB`F�F�BUB,VIF��XFNKI\`FIF�KWBHIFWR,VIFLFGGBD,
HFIF��D��GIFU\HF�KH�RVB��JI�RHBMNO�PBB,WFZJInIFGXJU�I\,B
nIFS�FBPF�XJI����_J�IJ��BIF�BB,BWKXFUZ�KVIF"IFS�JXS�B"
�DI\ArIFXF�FU\�F�KGFHF`FR�F��DSFUBIBHB,B�SJ��RCFVJ�JX\
S�JPBXJ�IGVBI�UB,VIFnIF`F�B�HFJWGURV�J�JU\PDXFSRGIBI\,nIF
NRXJIS�F�FH�fBDB�ID`B���BJ�NFJ�KJXJ�GI�BDA}WF`RGH�P�I\,
VIFNKURXB�UJ�,��GHFU\HF��P�FJFI�F_J�BJR̀ �RPB�GHBO�U�GIJ�
HNK�_J�Y`F"cGJIB�GHF�M�IF�FW�F�FNU�GIBBMNO�PBBArIFWJ�D
RXB�UDJIB�JW�FZHF NJGSFHFBIAmFIFWRVIFXUDWJ�DFXB��HF�F
�JS�BJWUJWF�FF�RZJ��FJ�FPXJ�GI�BJ,H�H��MNO�PBC,I�HB��
NK�_RCY`F"cGJIB�GHRC��IF�FW�RCFNU�GI\AwF��GHFU\HFUJ`"
HFGVBI�UFG\,VIFGNK�_J�Y`F"cGJIB�GHF���IF�FW�F�FNU�GI\C
WFZ�FSF"��P�FWR��PFN��I\GD,�IFWVBGUJX��UJ�BJW,XJWF�GI��"
fBJ�GBUK, IF nIFS��HIBVJGHB�JFNGRZX�JIGDBBGHUCV�JIGDSF
FI�F_J�BCHMNO�PBB�F��JWD�KNF�F�A

}�B�HFJWGURV�J�JOFVRGH�P�I\,VIFDBGIFV�BH�SFGUJX�J�
B�GI��fBB,BIF,VIFP��C,nIFBGIB��,�FHIFWR��JWJ�B,HF`X��K"
NF�K_UB�MNO�PBB,nIFBWJ��FI�HNKUFA�TJRS�JPBXJ�I�NKUF
ZJU��BJS�BGUR_B��I\GDHnHGSJ�I�KW�P`UDX�W,VJ`FGJ`FX�D�F"
FNTJ�JI, SFU�FGI\CR�BVIFZJ� nIFI HF�I�HI, H�H G `��ZX��GHBW
FNTJGI�FW, I�HB G nHGSJ�I�KWGFFNTJGI�FWAwF IF`X� nIFNKUB
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XF�FU\�FIJG�KJG�DPB,aF�W�U\�KJFI�F_J�BDS�JPBXJ�I�G�JS��"
�BIJU\GI�J��KWBF�`��BP�fBDWB,IAJAF�SFGIFD��F�KOFXBU���BO,
S�F�FXBUBG\��P�KJ�GI�JVB,SRNUBV�KJB�JSRNUBV�KJAx�WD��F
S�FGW�I�B��UFG\,VIF�BH�HBO��WJ�J�B�SFFI�F_J�BCHMNO�PBB
�KH�RVB��I\�RHB,�FGSFU\PF��I\GDGBIR�fBJ�,�JNKUFA

���nIFWaF�JNKUFFVJ�\B�IJ�JG�FSF�JXJ�BJLFGGBBA}SF"
�DU,VIFLFGGBD�BH�H�JWJ�DJIGD,F��FGI�U�G\,WFZJINKI\,���
�JHJ,�FD��F�JGFFI�JIGI�RJIGF��JWJ��KWI�JNF���BDW��JWJ�BA
�SF�JXJ�BJ�MNO�PBBNKUF,GFX�F�GIF�F�K,S�FGIF_FHB�RC"
TBWXUDWJ�D, GX�R`F�GIF�F�K,��XFGI�KWAmFIFWRVIF IF,VIF
LFGGBD�JWJ�DJIGD��aF�JIF`F,VIFQ�RPBDIFZJSFGRTJGI�R�J
WJ�DJIGD,nIFOF�F_FA���VJ,JGUBLFGGBDNRXJIS�FX�B`�I\GD�SJ"
�JX�GIF�F�RXJWFH��IBB,nIF��aF�JQ�RPBBNRXJISUFOFAmFnIFWR
IF,VIFLFGGBDSFH�P�U�,VIFXUD�JJ�J�K`FX�K�BH�HBJFNTJGI�J�"
�KJBPWJ�J�BD�MNO�PBB,nIFSFH�PK��JIXF�FU\�FGJ�\JP�K�H�B"
PBG�`FGRX��GI�J�FGGB�GHFWAc�BGH�P�UB�NO�P�W]�JI^�JIFU\HF
�FI�F_J�BBSFUBIBVJGHF��JP��BGBWFGIB,F�BGH�P�UB�NO�P�W]�JI^
X�ZJ��FNTJGI�J��FJ��P�BIBJAxFJGI\,LFGGBB�J�K`FX�K�BH�"
HBJI�HBJS�FfJGGK��RI�BMNO�PBB,HFIF�KJWF`RIGI�I\�JHF�I�F"
UB�RJWKWBXUDLFGGBBArIFSFU�FGI\CWJ�DJI�GCH��IB�R�FI�F"
_J�BBeJ�J��F`F[��H�P�B GFW�J�BD, SRNUBH�fBB, �KGIRSUJ�BD
nHGSJ�IF����FXDI��WKGU\,VIFI�HBJZJS�FfJGGKBXRII�WAeFFI"
�JIGI�J��F,VJWNFU\_JLFGGBDNRXJINFDI\GDFNTJGI�J��KOS�F"
fJGGF�RGJND��IJ��BIF�BBeJ�J��F`F[��H�P�B�MNO�PBB,�HFIF"
�F�,HWFJWR�JUBHFWRGFZ�UJ�BC,S�FBGOFXDIGOFZBJG�FGGB�GHB"
WBS�FfJGGK,IJWNFU\_JnIFNRXJISFH�PK��I\,VIFLFGGBB�J�K`FX"
�KFNTJGI�J��KJX�BZJ�BD,̀ ��ZX��GHFJFNTJGI�F,XJWFH��IBVJG"
HBJFN��PF���BD,FSSFPBfBD,XBaaJ�J�fB�fBDFNTJGI��A

��� nIFWaF�J�KOFXBIX�R`F�SU��{ �VIF��WS�JXU�`�JI
��S�X, IF GI��_BUBTJ,HFIF�KWLFGGBDSFGIFD��FSR`�JIWB�bM
��S�XS�JXU�`�JI��WGF�GJWX�R`FJAc�S�JXU�`�JI��W��P�BIBJ
`��ZX��GHF`FFNTJGI��AwF�BFX��HFSJ�H�BP�FGGB�GHBOXJ�J ,̀
HFIF�KJGJ�V�GSFGIRS�CI�Q�RPBC�FVJ�\NFU\_FWHFUBVJGI�J,
�JBXJI��aF�WB�F���BJ`��ZX��GHF`FFNTJGI��A�SFVIBR�J�J�,
VIFI�HZJB�MNO�PBBArIF�GJ�WJ�BH��GHBJ,N�BI��GHBJB���FGF"
CP�XJ�\`BBXRI��SFXXJ�ZHR`��ZX��GHF`FFNTJGI��AMSFXXJ�Z"
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H�`��ZX��GHF`FFNTJGI��nIF�JH�HF�"IF�`J�I��S�X�,�I�FG�F��,
��HFIF�F�WFZ�FSFGI�FBI\G�WFXFGI�IFV�FJ,��P�B��CTJJGD,RG"
IF�VB�FJBXJWFH��IBVJGHFJFNTJGI�FAmFnIFWR,HF`X�R��GJGI\
�KNF�,��VIFBHF`FFSB��I\GD,BFIHF`FZX�I\,GH�ZJWI�H,SFUFZB"
IJU\�KOBWSRU\GF�{HF�JV�F,����S�XA}S�JH��G�FSF�BW�C,VIF
R�WJ�BH��fJ�G�FBBWSJ�GHBJ�P`UDXK,D�JSBI�CBUUCPB�,�FIF,
H�HF�BI��IDIXJ�\`BB��VIFI��IDI,X�JIW�J�FPWFZ�FGI\RNJZ"
X�I\GD�IFW,VIF�UBfJQ�RPBBF�BOFIDI�BXJI\RGIF�VB�FJ`FGR"
X��GI�FAmFH����J�WJ�J,OFIDIXFHF�f�S�F�J�BI\���GHFU\HF`�R"
PB�K̀ FIF�KGFPX�I\XJWFH��IBVJGHFJ̀ FGRX��GI�FA�GUB�J̀ FIF�K�
�FIPXJG\JGI\RZJ��PUBVBJWJZXR���FSF�BMWJ�BHF�AMWJ�BH��"
fK`FIF�KGFI�RX�BV�I\BG�JXJWFH��IBVJGHBWB�JZBW�WB,J��F"
SJ�fKZJ�JIA���FSJ�fKH��WNFUJJI�JNF��IJU\�KAxFJGI\,F�B
FI��GI�JNRCINFU\_J,�SU�IDIWJ�\_JAMWJ�BH��fKI�JNRCIWJ�\"
_J,�FSU�IDINFU\_JAeFFI�JIGI�J��F,R`�RPB�GHF��U�GIBJGI\I�"
HF�GFNU�P�{XJU�I\WJ�\_J,�SFURV�I\NFU\_J,SFnIFWRBH�J��
GIF�F�RMWJ�BHBAwF�UCNFWGURV�J,LFGGBD�BH�H�JWFZJI�F�IB
�nIRI�F�HRAx�HBWFN��PFW,LFGGBD,HGFZ�UJ�BC,�JWFZJIP�WJ"
�BI\���FSRBUBMWJ�BHRBUB,SFH����J�WJ�J,S�BGFJXB�BI\GDH
�BWAdGJGH��X�U\�KJ��PNF�HB,HFIF�KJS�FBGOFXDI�Q�RPBB�FI"
�F_J�BBS�B��IBP�fBB,nHF�FWBVJGHF�SFUBIBHB,�GJG�DP��FGLFG"
GBJ�,�FGGB�GHBWBaB�W�WB,HFWS��BDWB,HFIF�KJGFW�BIJU\�KWB
SRIDWBS�F�BH�CI,SU�IDIF`�FW�KJXJ�\`B,VIFNKHRSBI\HF`F"IF�
Q�RPBB,�WJGIFIF`F,VIFNKI��IBI\BO��NFUJJFIH�KIKJSRNUBV"
�KJXJ�GI�BDA

[�FWJIF`F,R��GJGI\I�HF��KNF�A[RX���WBXIB,�H�HRCGIF"
�F�R��S���UDI\GDbeFFI�JIGI�J��F�nIFWHF�IJHGIJ,NJPRGUF��F,
��_�KNF�FX�FP��V�F{��S�XAmFnIFWRLFGGBB�JGIFBIFNBZ�I\"
GD,���PFN��I\GD,SFVJWRQ�RPBDI�HSFGIRS�JIbwJSFIFWR,VIF�WJ"
�BH��fKNFU\_JSU�IDI,�SFIFWR,VIFF�BS���BU\�JJSFUBIBHRS�F"
�FXDIA

�FVJ�\HF�H�JI�KJ�FS�FGK,H�HLFGGBD�JXJIGJND�FI�F_J"
�BBMNO�PBBAw�S�BWJ�,NKU�S�GSF�IBP�fBD,FHFIF�F�FVJ�\W�F"
`BJ̀ F�F�DIALFGGBDS�BP��JIIJ��BIF�B�U\�RCfJUFGI�FGI\Q�RPBB,
GFFI�JIGI�J��FaF�W�U\�F,GH�ZJWI�H,MNO�PBD��OFXBIGD�GFGI�"
�JQ�RPBBArIFFX��SFPBfBDA|�R`�DSFPBfBD,VIFQ�RPBDS�F�FXBI
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FVJ�\NJPX���RC,��IB`FGRX��GI�J��RC,�JX�U\�F�BX�RCSFUBIBHR
B� G�FJ��JWDSFU�FGI\CP�H�KU�MNO�PBC,NUFHB�F��U��GJ,�J
X���D �FPWFZ�FGIB��GJUJ�BCMNO�PBB�KJPZ�I\, VIFSFU�FGI\C
���R_�UFS����VJUF�JH�AdnIF�G�DPBSF�JXJ�BJLFGGBB�FI�F_J"
�BBS�GSF�IBP�fBBNKUFUF`BV�FBFS���X��FAwFJGUB GWFI�JI\
SF"X�R`FWR,IF��IJ��BIF�BBMNO�PBBS�FZB��JIFHFUF<1"81IKGDV
VJUF�JHFNU�X�IJUJ�`�RPB�GHBOS�GSF�IF�,�FG�F��FW�Q�U\GHFW
���F�JA�PXJG\G��PRZJOF�F�BIGDSFPBfBDSFS����WVJUF�JH�A
rIBẀ ��ZX���W,RHFIF�KÒ �RPB�GHBJS�GSF�I�,HFIF�KJaF�W�U\"
�F��OFXDIGD��G�FJ�IJ��BIF�BB,BO�FGGB�GHBJVB�F��BHBP�GI��"
UDCIGX�I\BUBR�BVIFZBI\,BUBS�DI�I\̀ �RPB�GHBJS�GSF�I�BFND"
P�IJU\�FSFURVBI\�FGGB�GHBJS�GSF�I�AyIFnIFP�SFUBIBH�b�GUB
nIFGFNUCXJ�BJS���VJUF�JH�,IF�J��XFI�HBOX�F��KOGI��X��"
IF�A�GUBP�TBT�I\S����VJUF�JH�,IF`X���G�WFWXJUJ�WJGIJG
Q�RPBJ���XF��OFXBI\�KOFXBPSFUFZJ�BDA

�GUBRHF`F"IF�JÌ �RPB�GHBOS�GSF�IF�,BBO�JNJ�RIS�B�fB"
SB�U\�F,DnIFSF�BW�CA}GSF�BW��BJWFI�F_RG\H�NO�P�W,HFIF"
�KJS�B�fBSB�U\�F�JOFIDIN��I\̀ �RPB�GHBJS�GSF�I�,SFIFWRVIF
�JOFIDIBXJ�IBaBfB�F��I\GDGI�HBẀ FGRX��GI�FW,H�HQ�RPBDAs��"
Z�CBOZJU��BJN��I\IFIS�GSF�I,HFIF�K�FNJGSJVB��JIBWG�F"
NFX�FJSJ�JX�BZJ�BJ,H�HSFLFGGBB,I�HBSFWB�RAwFH�HFS���"
X�I\BFN�DG�BI\IRSFUBIBHR,HF`X�`�RPB��W,ZB�RTBW�MNO�PBB,
`FIF�KWN��I\̀ ��ZX��GI�FMNO�PBB,�FHFIF�KJS�BnIFWOFIDIN��I\
�J�FGGB�GHBJ,�̀ �RPB�GHBJS�GSF�I�,P�S�JT�CInIFAdFIPXJG\RZJ,
BP�B�BIJ,S����VJUF�JH�FIOFXDI���IF�F�SU��,���SJ�JX�B��K"
OFXBIRZJI�ZJG�W�DS�JGUF�RI�DSFUBIBH�AmFnIFWR,�SJ��RCFVJ"
�JX\LFGGBD,HFIF��DOFIDNK��GUF��OP�TBT�JIIJ��BIF�B�U\�RC
fJUFGI�FGI\Q�RPBB, XFUZ��SJ�J�IBHX�R`FWRSFXOFXRAdGJ nIF
S�FBGOFXBI��IFWaF�J,HF X̀�,��S�BWJ�,WJGOJIB�f�W�[��G�F"
X��GHFWH��JXFGBOSF��FS�JHB[F�GIBIRfBBLt�JS�JXFGI��UDCI
�FGGB�GHFJ̀ ��ZX��GI�FAeI����F{LFGGBD��P�J_�JI�KX���I\S�G"
SF�I�B̀ ��ZX��GI�F̀ ��ZX���W��VRZF�IJ��BIF�BB,�G�FBẀ ��Z"
X���W,HFIF�KWSFHF�GIBIRfBBSFUFZJ�F,�J�KX�JI,���R_�DG�F�
P�HF�F`��ZX��GI�JAdFInIBX�F��KJGI��X��IKH�H��PBSFH�PK"
��CI,`XJLFGGBD,�`XJe�MA
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��0�����3�4�*�dm��I�,IKBWJJ_\��BXR,VIFLFGGBDBWJJIX�F�"
�KJGI��X��IK,�KX���DZBIJUDWQ�U\GHF`F���F���FGGB�GHBJS�G"
SF�I�b�rI�B�aF�W�fBDS�F�J�J��b[�HBHF`F�K�RZX�CIb

���0����"����Q#����d�Q��ZX��JMNO�PBB,ZB�RTBJ �Q�UB, �J
WF`RI�KJPZ�I\VJ�JPmGFR,JGUBR�BO�JI���RH�O�FGGB�GHF`F
S�GSF�I�As�BOJGI\WJZXR���FX�FS�BP����K�XFHRWJ�Im�GSF�I
LJGSRNUBHBQ�RPBD,�FF�B�JWF`RISJ�JX�B`�I\GDA

_���0�����1���))�dm��I�,D�JSF�DU,IK��XRJ_\GD,VIFLFGGBD
�JXJWFH��IBV��,SFIFWRVIFnIF�K`FX�FXUDQ�RPBB,�JGUBNKLFG"
GBDNKU�NKXJWFH��IBV�F�B�JU�NKGJNDHF��JHI�F,nIFNKUFNK
SUFOFXUDQ�RPBBb�

���0����"����Q#����d�rIFOF�F_B��FS�FG,HF�JV�FArIFS�FGIF
XUDG`RTJ�BDH��GFHA[F�JV�F,LFGGBDXJWFH��IBVJGH�DXUD��GNKU�
NK�K`FX�JJ,VJWXJWFH��IBVJGH�DMWJ�BH�A|UDWJ�DnIFFX�FP��V"
�F,�FI�HH�HLFGGBD�BH�H�JWFZJIFS�JXJUBI\GD,�H�HRCGIF�F�R
BXJI,JJF_BNHB��aF�JIF`F,VIFQ�RPBDG�W�XFSRGH�JIFVJ�\W�F"
`F`�RNKOF_BNFH,JJF_BNHB`�RPB�GHBJF_BNHBH�H"IF�B�JUB�R"
CIAdnIFWD,WFZJINKI\,�JW�FZHFPUF��XGI�RC,FIIF`F,VIFDPUCG\
��`�RPB�GHBJ�U�GIB,SFIFWRVIFF�B�B��VIF�JGSFGFN�K,�FB
LFGGBD�B��VIF�JGSFGFN��,BnIF�JW�FZHFRGSFH�B��JIALFGGBD
XJWFH��IBVJGH�DGS�GU�NK�JIFU\HF��G,�F�GJSFGIGF�JIGHFJS�F"
GI���GI�FBG�WRGJND,�F,HGFZ�UJ�BC,�BH�HBOS�BP��HF�nIF`F�
LFGGBB�JI,��Q�RPBBI�HBOS�BP��HF�NFU\_JAmFH�IFU\HFS�BP��"
HB,�FJGI\Ax�F�RI\GWJ�I�F�IFVHBXJGDIBIF��RCBUBSDIBXJGDIB"
IF��RCW�_B�RIDZJUJJ,VJWX�ROIF��RCAQ�RPBDWJ�\_JSF��PWJ"
�R,SFnIFWRJJP��JGIBBSFVB�BI\UJ`VJA[GFZ�UJ�BC,�BHIFnIBW
�JP��BW�JIGD�Q�RPBBA

�0�)����#���"�3��d�m��I�,dKFIWJIBUBPXJG\I�HBJ_�`B�F�F`F
`�RPB�GHF`F�RHF�FXGI��FI�FGBIJU\�Fw�X��J�_�BUB,S��IBP��B
IAXA,HFIF�KJNKUB`XJ"IFGI�RHIR��KWSFX��PXJUJ�BJWF�`��F�I�H
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��PK��JWF���IF�FW�F�MNO�PBB,H�HdKGWFI�BIJ��IF,VIFGFO��"
�DCIGDnIBF�`��K�U�GIB�S���BIJU\GI�F,dJ�OF��K�GF�JI��IF"
�FW�F�MNO�PBBb�S�JXRGWFI�J�KUBH�HBJ"�BNRX\X�U\�J�_BJ
XJ�GI�BD�GIF�F�RIF`F,VIFNKRS��PX�BI\BUB���RUB�F��I\nIB
F�`��K�U�GIBbd�_JW�J�BJb

���0����"����Q#����d�}GVBI�C,VIFnIFH�H��PFX�FBPS�FD�UJ"
�B�NFUJP�B{IF,VIFQ�RPBD�BH�H�JWFZJISJ�J�IB���F�FJWK_"
UJ�BJBFGI��UDJII�HBJSFX��PXJUJ�BDBUBB�GIBIRIK,�NGFUCI�F
WJ�I�KJ,�JUJ`BIBW�KJA}R�J�J�,VIFnIBF�`��K�JIF,VIF�BVJ`F
�JXJU�CI,�FB��JXDIAd�JXDIBWJ��F�XB�UF`JG�NO�PGHF�GIF�F"
�F�B�BVJ`FSFUJP�F`F�JS�B�FGDI,H�FWJIF`F,VIFSFX�K��CI��
G�WFWXJUJ��IF�BIJIQ�RPBB��WJZXR���FX�FWR�F��JB,VIFXUD
WJ�DNFUJJ��Z�F,�`U�P�O�NO�PF�A}P�IF,VIFNKBORS��PX�BUBA
eU���uF`R,SFH��GJBXJIHIFWR,VIFSFGIJSJ��F,SFGIJSJ��FS�FBG"
OFXBIXJWF�I�ZAE�JH�ZJIGD,VIF�U�GIBGFNB��CIGDnIFXJU�I\A�
X�ZJ�JH�ZJIGD,�P��C,VIF�F�U�GI�KOGI�RHIR��OJGI\FVJ�\W�F`F
�UBDIJU\�KOUCXJ�,HFIF�KJI�HXRW�CIAwF,R�K, JGI\BX�R`BJ,
HFIF�KJGVBI�CI,VIF��XFGFO���BI\nIBGI�RHIR�K��XBGBW�FUB"
VJGHF`FP��VJ�BD,VIFNK�NO�PK�J��XF��UBG\,VIF`�RPB�KFIH�PK"
��CIGDFIMNO�PBBAeFFI�JIGI�J��F,nIFWFZJISF�UBDI\��W�J�BJ
NJZJ�fJ�,HFIF�KJWF`RI�K�IB��RUBfK,SF�UBDI\���KNF�KA�
�FIBP"P�nIBO�NGFUCI�F�JFNFG�F����KOS�JXGI��UJ�B�ZJU�CI
OFI\H�HF�"IFGBW�FUBVJGHB�B�GIBIRIFGI��BI\A

}UBV�FBW�F`BJWFBX�RP\DGVBI�JW,VIFnIBGI�RHIR�K��XF
RS��PX�BI\,BXJUFBXJIHnIFWRA|RW�C,JGUB�IJVJ�BJSFUR`FX�,
GH�ZJWI�H,F�B�JNRXRIRS��PX�J�K,P��VBI,X�R`BJGBUKSFNJXB"
UBA�GUBZJ�IJVJ�BJSFUR`FX�nIBGI�RHIR�KNRXRIGJ�\JP�FWB�B"
WBPB�F���K,IFPX���K�GWKGUSFNJXBIA

���)���#��c���*{WFZJINKI\,WKFGI��BWHFWWJ�I��BBBGFXJ�"
Z�IJU\�KJ�FS�FGKXUDXBGHRGGBB,JTJNRXJI��JWD,�GJ�V�GS�J"
XFGI��BWGUF�FM�XJ���U"�S�XUD�KGIRSUJ�BDA



���

��N���)����/�

����������	����b���b���������.
_���aI�����������

���JIJ,HF`X�RZJNKU�`FIF��S�F`��WW�DGRXB�UJ�BJWR�BXJ"
U�,H�H�WNBfBFP�FP�RVBIIJW���_BO�KGIRSUJ�B�F]S���BU\�F�^
SFUBIBHJLFGGBBA}S�F_RS�FTJ�BD,HF�JV�F,�JfJSIF�S���BU\"
�F�SFUBIBHBLFGGBBRWJ�D�JI,GHF�JJDSFGI���CG\`F�F�BI\F
S�FNUJW�O, HFIF�KJ�FP�BH�CI�J GIFU\HFFI�FGBIJU\�F `�RPB�F"
�NO�PGHF`FHF�aUBHI�,GHFU\HF�FFNTJ,FIJ�XJ�fBDO��FGGB�GHF�
SFUBIBHJ�NUBZ�JWP��RNJZ\J,B�V�GI�FGIB,R��GAEK�GJ,���J�"
�FJ,GF`U�G�KGIJW,VIFXJ�GI�BIJU\�F,G�W�LFGGBDFVJ�\W�F`F"
SU��F��DBW�F`FGUF���D,SFnIFWR,HF`X�WK`F�F�BWFS���BU\�F�
BUB�JS���BU\�F�SFUBIBHJLFGGBB,���J��FJ,��XF`F�F�BI\FIFW,
H�HF�GUF�WKBWJJW��BXR,S�JXGI��BIJUJ�H�HBOGI�RHIR�BIAXA

}NK�KXJUBU�GUJXRCTBJI�BGUFD�SFUBIBVJGH�DnUBI�LFG"
GBB,GSJfGURZNK�FGGB�GHBJB`��ZX��GHFJFNTJGI�FAxAJAIJ,HIF
FIH�KIKWBP�D�UJ�BDWBBUBWFUV�UB�KWBXJ�GI�BDWB,I�HBUBB��"
VJ,SFPBfBF�B�RCIGDFI�FGBIJU\�FS�FfJGGF�,S�FBGOFXDTBO,�V�"
GI�FGIB,�MNO�PBBBQ�RPBBA}XRW�U�I�HZJFNFIXJU\�FW�KXJUJ"
�BBSFUBIFUF`F�,�F,���J��FJ,V�GI\BP�BOFI�FGBIGDH`��ZX��G"
HFWRFNTJGI�R,�V�GI\FNGURZB��JISJ��KJX�JH�IJ`F�BBA�TJFXB�
WFWJ�IGFGIFBI�IFW,VIF,HF X̀�WK`F�F�BWF��J_�J�SFUBIBHJ
LFGGBB,X�ZJJGUBF��H�G�JIGDI�HF`F]GRSJ�NUBZ�J`F^P��RNJZ\D,
H�HMNO�PBD,IF�GJ`X�S�BOFXBIGD�FP���T�I\GDH��RI�J��J�SFUB"
IBHJ,�I�HZJHS�FNUJWJSFUBIBVJGHF`F�KNF��,IAJAH�FS�FGRFIFW,
GXJU��UBnIFI�KNF��LFGGBBAw�G�WFWXJUJ,�G�DPBGnIBW�FS�F"
GFWFVJ�\W�F`F�JFS�JXJUJ��FGIBAmF�BW��BJ�FGGB�GHF���J_"
�J�SFUBIBHBFGUFZ�DJIGDIJWa�HIFW,VIFS�FXFUZ�JIFGI���I\GD
S�FNUJWF�aF�WRUB�F���BJ��fBF��U\�KOB�IJ�JGF�LFGGBB,�IFW
VBGUJB��YZ�FW[��H�PJAdVJ��NKUFW�F`F��PGH�P��FFIFW,VIF
�JGFW�J��K�B�IJ�JGLFGGBB{nIFGI�NBU\�FGI\��YZ�FW[��H�"
PJ,�FIF`X�,�KNF��KJGFNKIBD�MNO�PBB�S�F_UFW`FXRD��F�J
GSFGFNGI�F��UBGI�NBU\�FGIB,�XJ�GI�BIJU\�FSFGI��BUB��GJ�\"
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JP�RC `���\S�FfJGGK,S�FBGOFXDTBJ I�W,�� `���\ `��ZX��GHF�
�F��KA���WH�P�UFG\,VIFP�nIBWXFUZ�KNKUBSFGUJXF��I\H�"
HBJ"IF_�`BGFGIF�F�KSFUBIBVJGHF`F�RHF�FXGI��LFGGBB,GJ�\JP"
��D�J�HfBD��IF,VIFW�F`BJXJ�GI�BD�FGGB�GHBOS�JXGI��BIJUJ�
�BH�H�JB`��UB GI�NBUBPB�RCTJ��FUBBS�FfJGGK��P�B��UBG\
��FXJNK�J��FGGB�GHBOB�IJ�JG�OAwF�BVJ`FSFXFN�F`F�JS�F"
BPF_UFBSFnIFWRFGI�UFG\�JHFIF�FJ�JXFRWJ�BJ{�VIF�GJ"I�HB,
GIFVHBP�J�BDSFUBIBVJGHF�nUBIK,NKUF�B�IJ�JG�OLFGGBBb�EANA,
�RZ�FNKUFGF���I\OFXXJWFH��IBVJGHBOS�FfJGGF��MNO�PBB,�RZ"
�FNKUF��G_�I�I\GBIR�fBC,�RZJ�NKUO�FGb|J�GI�BIJU\�F,FVJ�\
GUFZ�F̀ F�F�BI\,��GHFU\HFGFFI�JIGI�RJISFUBIBH�B�IJ�JG�W,HF`"
X�F�B�JGaF�WRUB�F���KB�JS�B�DIK,�JIHF�GJ�GRG�SFSF�FXR
��fBF��U\�KOB�IJ�JGF�A

yIFH�G�JIGDSFUBIBVJGHF`F�KNF��LFGGBB,IF,W�JH�ZJIGD,VIF
nIFXJ�GI�BIJU\�FJTJFGI�JIGDS�FNUJWF�,SFIFWRVIFXJHU��B�R"
JIGD,HF�JV�F,XJWFH��IBVJGHB��KNF�,��S���UJ��FGI\����P�BIBJ
XJWFH��IBB,SFGI�FJ�BJS���F�F`F`FGRX��GI��BI�HX�UJJ,�F,HF`"
X�SFXFN�KJS�FfJGGKS�FBGOFXDI�GFGJX�BOGI����O,GI����OewQ,
IFnIF�FGS�B�BW�JIGD�EFGH�JH�HR`�FP�LFGGBBArIF�JGF�GJW
SF�DI�FAeFPX�CIGDH�HBJ"IFS�JSDIGI�BDS�FJHI�W,HFIF�KJGSF"
GFNGI�RCI��P�BIBCXJWFH��IBB�nIBOGI����O,F�B�FGS�B�BW�"
CIGD�EFGH�JH�H�JGFFI�JIGI�RCTBJ�FGGB�GHBWB�IJ�JG�WAdFI
IF X̀��JSF�DI�F,��FXJNKG�W�LFGGBDGXJU�U�I�HF�ZJ�KNF�,�F
SFURV�JIGD,VIF�J�UBPRJIGDI�HF�SFXOFX�XJWFH��IBDXUD��G;IAJA,
XUDLFGGBB=,��IFH��IBDXUD��GA�UBXJWFH��IBD�SFGIGF�JIGHBJ
`FGRX��GI��XFUZ��S�F�BH�I\IFU\HFVJ�JPEFGH�Rbx�HFJFTRTJ"
�BJ,VIFXJ�GI�BIJU\�FFGI�UGDJTJGI��K��P ÙDX,VIF�GJ�F�FJB
S�F`�JGGB��FJXFUZ�FS�FXFUZ�I\��GS�FGI���DI\GD�FH�R`LFGGBB
SFnIFWRW��_�RIRAwF��JWJ��BW��_�RIKWJ�DCIGDAeX�R`F�
GIF�F�K,W�JH�ZJIGD,JGUBNKBWJ��FBPEFGH�K_UFNFU\_JSF"
WFTB��P�BIBCXJWFH��IBVJGHBOB�GIBIRIF� � GI����ONUBZ�J`F
P��RNJZ\D,IFIF`X�W�F`BJW��_�RIKGI�UBNKGI�JWBI\GD�EFGH"
�R,BH��I�SFUBIBVJGHBOF�BJ�I�fB�IFZJNKU�NKX�R`F�,�JZJUB
GJ�V�GA

xFZJG�WFJFI�FGBIJU\�FFN�JXB�J�BDG���FSF�AeFX�F�GIF"
�F�K,XJHU��B�RJIGD,VIFLFGGBDIFZJGI�JWBIGDHNFUJJIJG�FWR
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GFI�RX�BVJGI�RG���FSF�,�F��P�KJ_�`B�nIFW��S���UJ�BBX�R"
`BÒ FGRX��GI�NUBZ�J`FP��RNJZ\D�FGS�B�BW�CIGD�EFGH�JIFZJ
H�H���ZXJN�KJLFGGBBAE�JH�ZJIGD,VIF��S�FIB�,nIFGF�S�XJ�BJ
RGI�JWUJ��FGIB�FNTJJ��FSJ�GHFJS�FGI���GI�FWFZ�FNKUFNK
FGWKGUB��I\GF�GJWB��VJ{H�HGFXJ�GI�BJ,GFI�RX�BVJGI�F,GFCP"
�BVJGI�F�nIFWS�FfJGGJAxFJGI\,�F�GJ�JH�HR`�FZ�CTJJX�RZJ"
GI�J��KWFI�F_J�BDWGLFGGBJ�,H�HnIFSF�BW�JIGDGJ�V�GA

�TJDOFIJU�NKGH�P�I\FS�FNUJWJGSJfGURZNAE�JH�ZJIGD,
VIF,SFGHFU\HRMNO�PBD{�JS�BP����FJ`FGRX��GI�F,BW�JWFZJI
P��BW�I\GDE�|AM��RI�J��BJWB�BGIJ�GI���JP��BW�CIGD�NO�P"
GHBWB�FS�FG�WB, I�H H�H nIF�J �J`BF�LFGGBB,SFnIFWRW�F`BJ
S�FNUJWKMNO�PBBSJ�JX��K��JXJ�BJGSJfGURZNA�SFIFWR,VIF
S�FBGOFXBI�MNO�PBB,D�BZRRGBUB��CTRCGD�FU\nIBOGURZNAE�J
H�ZJIGD,nIFFS�G�K�,�FNTJW"IF,S�FfJGGAmFIFWRVIF,HF`X�WK
VR�GI�RJW,VIFnIBGURZNK�JSFWF`�CISFUBIBHJ,���VB��CIP�X�"
��I\JJ{nIFFS�G�FAdJX\��_JFNTJJ�S�F_UFW`FGRX��GI�FRZJ
NKUF�I�HF�GBIR�fBB,HF`X�GI�RHIR�K,HFIF�KJXFUZ�KNKUBFNJG"
SJVB��I\NJPFS�G�FGI\,G�WBS�J���IBUBG\�G�WRCNFU\_RC��RI"
�J��CCFS�G�FGI\AEFZJINKI\,�LFGGBBnIF�JI�HD��F,�FHF`X�
WFGHF�GHBJB�GI�RHfBBXFOFXDIXF�NO�PGHBOGSJfB�UBGIF�GURZN,
H�H�D"IF��J_�DDXJWFH��IBVJGH�D�BIF�BH��JGHFU\HFGIB��JIGD,B
F`FUDCIGDFVJ�\S�FGIFXR_�KJ,S�FGIKJfJUBA��GJG��PR�BXDI,
VIF ���`B{ nIF `��ZX��GHFJFNTJGI�F, nIF�JS���BIJU\GI�J��KJ
F�`��BP�fBB,nIFFSSFPBfBDBG�FNFX��DS�JGG�BI�HX�UJJAxFJGI\,
BWJ��F���FZX�CTBJGDXJWFH��IBVJGHBJB�GIBIRIKAmFVJWR,GFN"
GI�J��F, ���`B, � `FGRX��GI�J, �KN���_JWXJWFH��IBVJGHB�SRI\
��P�BIBD{�JSF�DI�FAw��J��FJ,�GBURG�FJ��JP��BGBWFGIBBG�"
WFGIFDIJU\�FGIBAeFPX�JIGD�SJV�IUJ�BJ,VIFFVJ�\W�F`F��JWJ�B
nIBGURZNKP��BW�CIGDGI�RHIR��WB̀ ��ZX��GHF`FFNTJGI��,�,P��"
VBI,BWJ��F��BOF�B�BXDIFS�G�FGI\AdF��JWD�KNF�F���WH�P�"
UFG\,VIFHFW��XB�F����KJ�MNO�PBCS�JXGI��BIJUBnIBOGI�RHIR�
�RHF�FXGI�F��UBG\B�IJ�JG�WB�J�FGGB�GHF`F`FGRX��GI��,�B�IJ"
�JG�WBFIXJU\�KOVB�F��BHF�,B��VJBOXJ�GI�BDS�FGIF�J�FPWFZ"
�FNKUFSF�DI\AdFIPXJG\,W�JH�ZJIGD,�RZJ�,HF�JV�F,HF�I�FU\
`��ZX��GHF`FFNTJGI��BSF�BW��BJIF`F,`XJXJ�GI�BIJU\�FaF�"
WB�RCIGD��fBF��U\�KJS�FJHIK,SFUBIBVJGHBJ�IFWVBGUJ,��J_"
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�JSFUBIBVJGHBJ,B��GHFU\HFF�B��G�WFWXJUJGFFI�FGDIGDG�J"
�U\�KWBB�IJ�JG�WBLFGGBBA

eX�R`F�GIF�F�K,D�JOFIJU�NK,VIFNKWFBGUF���FGS�B�D"
UBH�H�JSF�BW��BJ��Z�FGIBIF�aR�HfBB,HFIF�RCXFUZ�K�K"
SFU�DI\nIBGURZNK�̀ FGRX��GI�J,�F�GJ�JIA},��S�BWJ�,�H�HFW"
IFGWKGUJX�ZJS�B�JIGI�F��U�NKRGBUJ�BJGFI�RX�BVJGI��G�FG"
GB�GHBWBGSJfGURZN�WB,�F�J�GaJ�J��RI�J��BOSFUBIBVJGHBO
S�FfJGGF�,��FNU�GIBNF�\NKG���HFNBP�JGFW,GVJ��KWNBP�J"
GFW,GSFOBTJ�BJWUCXJ�,B�FFNTJGWJZXR���FX�KWH�BWB��"
UFWA}GVBI�C,VIFP�nIB70UJINKUFFVJ�\W�F`FSJV�U\�KOSF"
�FXF�XUDIF`F,VIFNKF�`��BPF��I\FVJ�\GJ�\JP�KJGF�WJGI�KJ
FSJ��fBBA�,HGI�IB,�JIFU\HF�MNO�PBB,�FXRW�C,B�Q�RPBB
I�H�D�JFNOFXBWFGI\JGI\,SFIFWRVIFH�BWB��UGI�UB�IJ���fBF"
��U\�KWAd�RI�BMNO�PBB,IFU\HF�NO�PGHBWBGBU�WB��G�WFWXJUJ
FVJ�\I�RX�FGS���UDI\GDGnIBWBS�FNUJW�WBAdnIFWGWKGUJSF"
WFT\�FGGB�GHBOGSJfGURZNS�FGIF�JFNOFXBW�AdJX\H�H��PnIB
D�UJ�BDSFX�K��CIPXF�F�\J`��ZX��,SFX�K��CI��P�BIBJnHF�F"
WBHB,FGU�NUDCI�J�R�GBURP�HF��,FX�BWGUF�FW{GFPX�CIR`�F"
PR�F�W�U\�FWRaR�HfBF�B�F���BC̀ FGRX��GI��A}̀ F�F�C�JIFU\"
HFFNMNO�PBBAL�P�J�GJnIBD�UJ�BD�JGFPX�CIR`�FPRNJPFS�G�F"
GIB��YZ�FW[��H�PJ,�CZ�KO�FGGB�GHBO�J`BF��ObwFUBNF
�RHB�JXFOFXDI,UBNF�nIFW�GJ"I�HB�J�BXDIGJ�\JP�F`FPU�,�J
�BXDIR`�FPR,��BXDIJJ,DSF�IF�DC,�`��ZX��GHFWFNTJGI�J,�
�JS���BIJU\GI�J��KOF�`��BP�fBDOA

}�NGFUCI�F�JGF`U�G��Gm��IF��IFW,VIF,VJWORZJ�LFGGBB,
VJWWJ�JJXJWFH��IBV��LFGGBD,IJWURV_JWFZJINKI\H�HBW"IF
GFGJX�BW`FGRX��GI��WAE�JH�H��PFVJ�\OFIJUFG\NK,VIFNKS�F"
�FP`U�_J��KJXJWFH��IBVJGHBJF�BJ�I�fBB��SFU�DUBG\NKXJ�"
GI�BIJU\�KWGFXJ�Z��BJWBGWKGUFWBBWJ��FGBU\��D,��JGU�N�D
LFGGBD,W�JH�ZJIGD,�B�IJ�JG�O�GJOJJGFGJXJ�Aw�WF��P ÙDX,
GJ�V�GI�HF�WFWJ�I,HF`X�BP"P��JHFIF�F�GU�NFGIBLFGGBDH�HNK
�IF�BISFUBIBHJ,S�F�FXBWF�d�_B�`IF�FW,BSFURV�JIGD,VIF��
WJZXR���FX�F���J�JLFGGBD�JXJI�JG�WFGIFDIJU\�RCSFUBIBHR,�
UB_\�DUFSFXXJ�ZB��JIGI��IJ`BCuR_�ALFGGB�GH�DSFUBIBH��J
S�B�fBSB�U\�FB��D,LFGGBD�JS�JXU�`�JIH�HBO"IF�F�KO�JI�B"
�B�U\�KO�J_J�B�,�F�KOfJ��FGIJ��SFUBIBHJAc��S�FGIF�JI�H
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`�FWHF,�Fa�HIBVJGHB,SFXXJ�ZB��JI�WJ�BH��GHRCSFUBIBHRAM��
G�WFWXJUJ,W�JH�ZJIGD,GJ�V�GI�HF�WFWJ�I,HF`X�BWJ��FLFGGBD
WF`U�NKS�JXUFZBI\VIF"IF�F�FJAcGI��F�UCG\��IFW,VIFW�J
NUBZJ,��S�FNUJWJ�JS�BP����KÒ FGRX��GI�AE�JH�ZJIGD,nIFRZJ
I�H�D�J�U\�FGI\,FIHFIF�F��J�FPWFZ�FFIW�OB��I\GD,BIF,VIF71"
70UJISRNUBHRCIGD`JF`��aBVJGHBJH��IK,��HFIF�KOMNO�PBB,��"
S�BWJ�,S�FGIF�J GRTJGI�RJI, �GJ FNFP��VJ�FFX�BWf�JIFW, nIF
WFZ�FSF�BW�I\H�HFGHF�NUJ�BJ�J�U\�FGIBAdFFNTJ,DXRW�C,VIF
GRTJGI�RJI�JHB�HF�IB�RRWSFUBIBVJGHBOGI�IRGF�AMGIFVHBP�J"
�BDWJZXR���FX�F`FGFFNTJGI���UBNFVJ���DXK��,UBNFS�BP���"
�FJ`FGRX��GI�F,�F��XJUJ�JX\nIF�F�GJ�JI�HA}XRW�C,VIF��"
GI�UF��JWD,HF`X�WJZXR���FX�FJS���FXFUZ�FFI��PBI\nIR�J"
�U\�FGI\, VIF GRTJGI�RCI��P�KJ GI�XBB G�WFF�`��BP�fBB `FGR"
X��GI�A}GVBI�C,VIFBWSRU\G `FGRX��GI�J��F�G�WFF�`��BP�fBB
MNO�PBBXFGI�IFV�F�KGFH,SFIFWRVIF,�JGWFI�D��IF,VIF�JNKUF
�BH�HBOWJZXR���FX�KOS�F`��WWSFSFXXJ�ZHJGI��F�UJ�BD̀ FGR"
X��GI��,SFXXJ�ZHJXJWFH��IBB,�JNKUF�BH�HF�SFWFTB,HFIF��D
NJGS�JfJXJ�I��,��S�BWJ�,�Q�RPBB,DGVBI�C,VIFWK�GJ"I�HBFS"
�JXJUJ��KORGSJOF�XFNBUBG\A��nIFWGWKGUJGI��F�BIGDB�F`X�
FNBX�F,VIFnIFNK��JIB�IJ�JG�FS�JXGI��BIJUDWWJZXR���FX�KO,
J��FSJ�GHBOF�`��BP�fB�,�F�NGFUCI�F�JB�IJ�JG�FS�JXGI��BIJ"
UDW`��ZX��GHF`FFNTJGI��LFGGBBA

w�S�F_UF��GI�JVJWKFNFCX�FFNBXJUBX�R`X�R`�ALFGGB�G"
HBJS���FP�TBI�BHB��WGH�P�UB��K��W�NGFUCI�F�JB�IJ�JG�K,
SFIFWRVIF��_BnUBIKFNT�CIGDG��_BWBFXBFP�KWBSFUBIBH�"
WB,SFIFWRVIFRH�HF`F"IFC`FFGJIB�GHF`FVB�F��BH��H�NB�JIJ
�BGJUSF�I�JI[���XZBV�BIASAE�JH�ZJIGD,nI�SFPBfBD�JGJ�\JP"
��BGF�J�_J��F�JGFFI�JIGI�RJI`��ZX��GHBWfJ��FGIDWAw�G�"
WFWXJUJ,S�FNUJWK��P�BIBDFNTJGI����JS�BP����KÒ FGRX��GI��O
{nIFNFU\_FJSFUJXJDIJU\�FGIBXUDS�JXGI��BIJUJ�`��ZX��GHF`F
FNTJGI��LFGGBBAeJ�V�G���FS�SJ�JO��IK��JI�JHFIF�RCB�BfB�"
IB�RRMWJ�BHBFI�FGBIJU\�FYZ�F`F[��H�P�,�FRLFGGBB�GJ`X�
NFU\_J_��GF���U�XBI\�HIB��FJ GFI�RX�BVJGI�F,JGUBF��XJ�"
GI�BIJU\�FP�B�IJ�JGRJIGDA��WJI\IJ,�BFXB��FGGB�GHB�aF�X�J
P�B�IJ�JGF����B�FX�F�S�F`��WWJ�MNO�PBB,nIFS�FGIFSFI�DG�"
CTJ�rIFIa�HI`F�F�BIFIFW,VIFWKB�IJ�JGRJWLFGGBCS�FGIF
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H�HP�H�KI�DIJ��BIF�BDAeI�IRGMNO�PBB,H�HF��BXBIGDBPEFGH"
�K{nIFS�FGIF P�H�KI�D�FGGB�GH�DIJ��BIF�BD, nIFM�P�W�G"01
BUBJTJVIF"IF�nIFWXROJA

d�FGGB�GHF�SFUBIBVJGHF�WKGUB��NUCX�JIGD �SFGUJX�JJ
��JWDRGBUJ�BJ̀ JFSFUBIBVJGHF��BIF�BHBAeJ�`J�E��HJXF�F��VJ"
��`F�F�BUFIFW,VIFLFGGBDXFUZ��FGI���I\GD�GI����ONK�_J`F
eF�JIGHF`FeFCP�AwFW�JH�ZJIGD,JGUBfJU\CSFGI��BI\IFU\HF
IF,VIFLFGGBDS�FGIFXFUZ��FGI���I\GD,�JRIFV�DD,�H�HFWH�VJ"
GI�J,IFX�R`BWH�H"IFI�RX�FR�BXJI\�nIFWG�F�B�IJ�JG,JGUBXJUF
IFU\HF � IFW, VIFNK GFO���BI\ �FGGB�GHFJS�BGRIGI�BJA|����IJ
�GSFW�BW,H�HRX�UFG\NFU\_J�BH�W�G�FJ��JWDGFO���BI\IJ��B"
IF�BCLFGGBB,SFVIBVIF�S�JZ�BO`���Bf�ObsX�UFG\BWnIFIFU\"
HFSFIFWR,VIFF�BS�JXUFZBUB�F�K�SFXOFX��J_J�BB��fBF��U\"
�F`F�FS�FG�AeJ�V�GW�F`F`F�F�DIF����#��
�
),�F,�KSF�BW�JIJ,
BXJ�UKIFZJ�J�U\�KA���XBBXJ�UF�UCXB`FIF�KBXIB��FVJ�\
W�F`FJAmFnIFWR IF`X�S�BPK�KNFU\_J�BHF�X�I\ �GJW���FX�W
����KJS����B�FPWFZ�FGIB��P�BIBDGK`��UBFVJ�\NFU\_RC�FU\A
LJPH�DH�BIBH�G�WFXJ�Z���F�SFUBIBHBSFX��UJ�BDW�UKO���F"
XF�BS�JXUFZJ�BJS�FJHI���fBF��U\�F"IJ��BIF�B�U\�F`FRGI�F�"
GI��XUD�F�F`F�FGGB�GHF`F`FGRX��GI��,W�JH�ZJIGD,NKUFS�B�"
fBSB�U\�KWA�WJ��FnIFIBGSFU\PRJWK�NFU\_J�BH�WBIJPBGSF"
P�FUBURXJ�Z�I\FVJ�\W�F`BJ���FXK�GFGI��JRZJ�F�F`F̀ FGRX��"
GI��AMGJ�V�GLFGGBDFS�G�JIGDFP�RVB��I\G�WS�B�fBSG�WFFS�J"
XJUJ�BD���FXF�,�FFNTJP�NK��JIF�JWAeJ�V�G���FS�,�FU\�FBUB
�J�FU\�F, ��VB��JI��SFWB��I\FN nIFWS�B�fBSJAE�J H�ZJIGD,
PXJG\IFZJLFGGBDRSRGH�JIWFWJ�I,HF`X�F��WF`U�NKFN��IBI\��
GJND�P ÙDXKG��XJZXF�FVJ�\W�F`BO���FXF�B`FGRX��GI�,�JGF"
`U�G�KOGSFUBIBHF�,XFSRGIBW,uR_�BIAXA

�SFGUJX�JJ{VIFXJU�I\brIF,HF�JV�F,FVJ�\GUFZ�K��FS�FG,
�FW�JH�ZJIGD,�JFNOFXBWFF�BJ�IB�F��I\GD��S�FfJGGK,�JS�F"
GIF��RXJ�Z��BJ�UBD�BDBUBFNJGSJVJ�BJS�BGRIGI�BD,�F��SFX"
XJ�ZHRSFPBIB��KOS�FfJGGF�B�nHF�FWBHJ,B�S���J,B�SFUBIB"
HJ,HFIF�KJGF��JWJ�JWRGI��F�DI��PRW�K�SF�DXFHB�P�BWF�K"
`FX�FJ GFI�RX�BVJGI�F, FNJGSJVB��CTJJ GI�NBU\�KJB��XJZ�KJ
�P�BWFFI�F_J�BDAeS�GBNFA
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���"��)N���"�"�#�{e��V�U�DFGI��F�UCG\��H�HBO"IF�FPWFZ"
�KO�JGHFU\HBOGfJ���BDONRXRTJ`FMNO�PBB,NRXRTJ`F�NO�PGHF`F
HF�aUBHI��fJUFWAx�HBOGfJ���BJ�D�BZR,�FNTJW"IF,I�BA

mJ��K�GfJ���B�{GFO���J�BJ�K�J_�J`FGFGIFD�BD,GUFZB�"
_J`FGDGI�IRG"H�FAmFH�VIFnI�GBIR�fBDRGI��B��JI��G�WFWXJUJ
�GJOB`�FHF�,�FH�HB�UCNF�GBIR�fBBJGI\XB��WBH�,���FBUB
SFPX�FnI�GBIR�fBDBPWJ�BIGDBGI�IRG"H�FR�XJI�S�F_UFJA

dIF�F�GfJ���B�{nIF,GH�ZJWI�H,S�FfJGGSFURVJ�BDMNO�"
PBJ��JP��BGBWFGIBA}��WJ�J��F`F�F�C�J]SFURVJ�BJ�JP��B"
GBWFGIB^,�BWJ��F]S�FfJGG^,SFGHFU\HRSF�DI�F,VIFnIFGUFZ"
�K�B�JFX�FWFWJ�I�K�S�FfJGGAxRIRZJW�F`F��PP�RV�UF,VIF
RLFGGBBJGI\X�F��KJGI��X��IK,�F,�FNTJW"IF,�J�U\�FGI\GF"
��JWJ��F`FWB��SFH�PK��JI,VIFX�F��KJGI��X��IKJGI\�JIFU\"
HFRLFGGBB,�FBRIF�ZJG�WF�MWJ�BHBA�,�FNTJW"IF,GFNK"
IBDSFGUJX�BOXJGDIBUJI�GJnIFFVJ�\OF�F_FSFH�P�UB�GJW,
HIFOFVJI�BXJI\AcSDI\ZJ,PXJG\RZJP�RV�UIJPBGFIFW,VIFLFG"
GBDNFWNBU�IJ��BIF�BCQ�RPBB�F��JWDGFNKIB��yJV�JA}WF`R
��SFW�BI\,VIF�F��JWD�F��K����HJ�JGHFU\HF��P�WJ�BH��"
GHBJG�WFUJIKGURV���FNFWNBUBIJ��BIF�BCeB�BB,�FSFVJWR"
IFnIF�J�KP��UFI�HF`F�JPHF`FS�FIJGI��eB�BB,I�HF`FGH��"
X�U�,H�HnIF�KP��UF�X���FWGURV�JAuKU�UBNFWNJZH�GURV��"
��,BUBNKU���WJ�J��F,XRW�C,VIFnIFWFZ�FS�FGIF�JFNGRZ"
X�I\AmFIFWRVIFG�DIKO�nIFWWB�J�JI,BXRW�I\,VIFLFGGBD
XFUZ��NKI\G�DIJJm�SKLBWGHF`F,�JS�BOFXBIGDAd��_J��J"
WD��XFS�BP��I\,VIFGUFZB�_�DGDdJ�G�U\GHF"mFIGX�WGH�DGB"
GIJW��WB�JNFU\_J�J��NFI�JI,F��ROFXBI�S�F_UFJ,OFIBW
WKnIF`FBUB�JOFIBWAEFZ�F��SFW�BI\,VIFIFIZJG�WK�NK�"
_B�S�JPBXJ�IQ�RPBB�J���X��XPJ��JGG�FCS�GGB��RCUJSIR
�nIFIS�FfJGG,SFXXJ�Z��FX�FGIF�F��BJXJ�GI�BD�WJ�BH��fJ�
�NK�_J�Y`FGU��BBAeBGIJW�nI�RWJ�U�BUBRWB��JIAm�B�fBS
IJ��BIF�B�U\�F�fJUFGI�FGIBNFU\_J�J��NFI�JIBGHF�JJS�F"
fJGGX�BZJIGD�GIF�F�RS�BP���BDS�BW�I�NJPFS�G�FGIB,NJPF"
S�G�FGIBH�HHFUUJHIB��F�,I�HBB�XB�BXR�U\�F���XS�B�fB"
SFWGR�J�J�BIJI�A
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dX���FWGURV�JH����JO���HIJ�J�S�BWJ�[FGF�FArIFIS�B"
WJ��SFU�JDG�FSFH�PK��JI,VIF��XJZXKxNBUBGB��IF,VIFLFGGBD
R�XJIBSFD�BIGDwMxc,F_BNFV�KA[FGF�FSFH�PK��JI,VIFwMxc
GHF�JJHF�GJ��B�RJIHF�aUBHIK,S�J���T�D�JS�BP����RCGI���R�
�JP��BGBWRC�F ��RI�J��BOXJU�O, �FSFU�FGI\C P��BGBWRC�F
��J_�J�SFUBIBHJ,�JHB�GRN�JHI,��OFXDTB�GD�FNTJWS�FGI���"
GI�JwMxcAxFJGI\�nIFWGURV�JS�FIJHIF��ILFGGBB��XMNO�PBJ�
GWJ�BUGDNKa�HIBVJGHBWS�FIJHIF��IFWwMxc��XMNO�PBJ�AmF
GRIB,XUDxNBUBGB�BVJ`FNK�JBPWJ�BUFG\A

yIFH�G�JIGDB�IJ�JGF�xNBUBGBAuKUNK�J_J��nIFWGURV�J
�FS�FG�FP���TJ�BDNJZJ�fJ�b}�nIFWFVJ�\GFW�J��CG\AEK�B"
XBW,H�HF��J�J_�JIGDBUB�J_�JIGDGFP��HFWWB�RG�[FGF�F,
HF`X��UN��GHFJ��GJUJ�BJ,X�ZJRZJSFGUJFHHRS�fBBH��D,P�GI�"
�BUFR�IBNK�_JJGJ�NGHFJ��GJUJ�BJA[�HF��J�J_�JIGD�eJ�NG"
HF�[��B�J��IJ��BIF�BB�F���IBB,FSDI\ZJ��IJ��BIF�BBPF�K
XJ�GI�BD�U\D�G�A�H�HF��J�J_�JIGD�IF�ZJG�WF�uFG�BBAdFS"
�FGnIFI,HGI�IBGH�P�I\,�J�J_�JIGD��G�WFWXJUJ�B`XJAdIF�ZJ
LFGGBBRZJGIFU\HF��JWJ�B�J�J_�JIGDB,���J��FJ,�FNFP�BWFW
NRXRTJW�J�J_BIGD�FS�FGSFU�F`F�FP���TJ�BDB�`R_GHBONJ"
ZJ�fJ��m�B`F�FX�K����F�eJ�J��F�cGJIBBA}RZJ�J`F�F�C
S�F�FP���TJ�BJ�RGGHBOBUBUCXJ�X�R`BO��fBF��U\�FGIJ��yJV"
�C,nIFI�FS�FG�FFNTJ�J�J_BIGD�BHF`X�,FVJ�BX�FAeJ�V�GXJUF
BXJIHa�HIBVJGHFWR,FaBfB�U\�FWRS�BP���BC�JP��BGBWFGIB[F"
GF�FAuJPRGUF��F,nIFNRXJIFVJ�\��Z�K�S�JfJXJ�I,S�JfJXJ�I�J
S�FGIFSFURVJ�BD�JP��BGBWFGIB,�FBS�JfJXJ�IS�BP���BD�JP�"
�BGBWFGIBNJPGF Ù�GBDNK�_J�WJI�FSFUBBAeF�J�_J��FSF�DI�F,
VIFuJU`��X�BHF X̀��JGF`U�GBIGD,H�H�DNK�U�GI\I�W�JNKU�,��
�JP��BGBWFGI\[FGF�F,�JGUBBGF`U�GBIGD,IFnIFNRXJIGXJU��FSFX
FVJ�\`�RNKWBW�GGB�F����KWX��UJ�BJWAx�HZJ,H�H�BHF`X��J
GF`U�GBIGDxNBUBGBS�FGIFI�H��S�BP���BJ�JP��BGBWFGIBMNO�"
PBB,nIFXUDQ�RPBB�FS�FGGHF�JJ�J�J�U\�F�SFUBIBHB,�GBW�FU�A
yIFIFZJFVJ�\��Z�FA

�GUBa��I�PB�F��I\X�U\_J,GS�FGBW{�FPWFZ�FUBS�BP���BJ
�JP��BGBWFGIBMNO�PBBbeJ`FX�D,XRW�C,VIF�JI,SFGHFU\HRSF�DI"
�F,VIFnIFLFGGBBGJ�V�G�J�RZ�F,NKUFNKNFU\_JBPXJ�ZJH,VJW
SFU\PKXUDSFUBIBHB[�JWUDA���I���GJWFZJINKI\A�GUBWKSF"
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GWFI�BW��SJ�GSJHIB�R,WKXFUZ�KS�B nIFWRVBIK��I\��_J`F
S�JPBXJ�I�BJ`FSFUBIBHR�FI�F_J�BBMNO�PBB,HFIF��DGF�J�_J��F
B��D,VJWNKU�S�B�U\fB�J,BF���SFU�JVJIHF��IBHRUB�F����,
J`F �FPWFZ�KJ�J�HfBB��H�HBJ"IF��J_�BJS�FNUJWK, ��J_�BJ
��PX��ZBIJUBAdFIP��DnIBS���WJI�K,WKWFZJWS�JXSFUFZBI\,
VIFI�HFJS�BP���BJ�JP��BGBWFGIBMNO�PBBGFGIF�F�KLFGGBBNKUF
NK�FPWFZ�F�GURV�JI�JORGUF�B�AdF"SJ��KO,nIFSFURVJ�BJ�JP�"
�BGBWFGIB[FGF�F,H�HS�JfJXJ�IAdIF�FJRGUF�BJ{nIF��P��UewQA
�I�JI\J{nIFS�B`U�_J�BJsH��B�K�wMxcAmFGUJX�BJX��RGUF"
�BD�FPWFZ�K�GURV�JX�U\�J�_J`FRORX_J�BDFI�F_J�B�WJZXR
LFGGBJ�B���FGFCPFWBe�MAdGJnIFD�UDJIGD�SFU�J�FPWFZ�KW
GfJ���BJWA}WF`RX�ZJS�JXSFUFZBI\,VIFJGUBI�HFJS�BP���BJ
NRXJIXFGIB`�RIF,IFF�FNRXJIFaF�WUJ�FH�HS�BP���BJ�JP��BGB"
WFGIBMNO�PBBBUBHF`F"IFX�R`F`FSFH��JS�BP����F`FGRN�JHI�GF
GIF�F�K�JIFU\HFLFGGBB,�FBfJUF`F�DX�GI���,SFGHFU\HRnIF
NKUFNKUF`BV�FA

�GI\I�HF�WBa�Q�RPBB,HFIF�K�D�FVJ�JX�F���PGUK_�U
NRH��U\�F��X�DO,VIFLFGGBD�BHF`X��JS�BP��JI�JP��BGBWFGI\
MNO�PBBBP"P�S�FNUJWKyJV�BAenIBWWFZ�F�JGF`U�GBI\GDAdFI"
UBVBJFI�U\fB��mRIB�SFPBfBF�B�RJI�F��R�yJV�J,BUBH�H�J
�F��R,BUBH�HNF�\NRGIJ��F�BPWFW,��JGGJS���IBPWFWArIFFVJ�\
��Z�FAdVJ��RZJP�RV�U�IJW�IBH�yJV�B�XFHU�XJeJ�`JD,BS�F"
P�RV�UF,VIFLFGGBD�yJV�JNF�JIGDGGJS���IBPWFW,IJW�JWJ�JJ,
X�U\_J,BWZJNKUFGH�P��F,VIF���GIFDTJJ��JWDGIF�F��BHF�
�JP��BGBWFGIByJV�BI�WRZJ�JFGI�UFG\AxF`X�GVJWNF�JIGDLFG"
GBD�yJV�J{GGJS���IBPWFWBUB�JIb�UBnIFH�H"IF��XFB��VJ
��P��I\,H�HFJ"IF���IBX�R`FJGUF�FA}R�J�J�,VIFGJS���IBPWBWJ"
JI��RI�J��BJHF��B�UCNF�GI���J,B��J_�B�S�BWJ��JWFZJI
S�B�JGIBH��GS�XRGI���KAeI�����RO�JI,JGUBF���JNRXJIS�B"
�UJH�IJU\�F�XUDS�FZB��CTBO��J����FXF�,JGUBnIB���FXK�J
R�BXDI�fJ�I�J,NRX\nIFEFGH��BUBxNBUBGB,�JOFPDB��IJ��BIF"
�BB,�,GH�ZJWI�H,��XJZ�F`FG�FJ`FS��I�J��,`����I�BI�HX�UJJA
mFnIFWR,DXRW�C,VIF,JGUBLFGGBD,��S�BWJ�,��P��UBIGD,nIF�J
NRXJIG�DP��F�B�HFJ�WJ�JGS�BP���BJWBUB�JS�BP���BJW�JP�"
�BGBWFGIBMNO�PBBA�XJG\NKUFGH�P��FFIFW,VIFFVJ�\OF�F_F,
JGUB��P��UBIGDeJ�J��K�[��H�P,VIFe�RXF�GH�DM���BDNRXJII�W



��


��OFXBI\GDAw�e�RXF�GHRCM���BC�GJ`X�OF�F_FGWFI�JI\BPFH��
G�FJ`FFaBG�,JGUBF���OFXBIGDUBNF��uRU\����FWHFU\fJ,UBNF
`XJ"�BNRX\X�UJHFFIGCX�,�FS�FZB��I\�nIF�WBaBVJGHF�e�RXF�"
GHF�M���BB,`XJNKF���B��OFXBU�G\{��dFU`JBUB��[��H�PJ,D
NK�BHFWR�JSFGF�JIF��UNKA�}�JZBU�e�RXF�GHF�M���BB,�F
W�F`F��PNK��U��[��H�PJBP��C,H�HUCXBFI�FGDIGDHI�HBWS�B"
PK��WBI�HBW�JV�WAdKG�JPXBIJIRX�BSFFNT��IJG\I�WGUCX\"
WBAmFnIFWRDB`F�F�C,VIF��e�RXF�GHRCM���BCOF�F_FGWFI"
�JI\BPFH��G�FJ`FFaBG�,̀ XJ"IFP�uRU\����KWHFU\fFWBUB��F�"
XF�J,m��BZJ,�JS�FZB��D�JSFG�JXGI�J��F�e�RXF�GHF�M���BB,
��eJ�J��FW[��H�PJBUB��dFU`JBUB`XJ"IFJTJA

wF�J��JWGD�GJ"I�HBHMNO�PBBAyIFH�G�JIGDGfJ���BD�JP�"
�BGBWFGIBA�I�H,I�JIB�GfJ���B�{nIFSRI\X�U\�J�_BOSJ�J`F"
�F�F�Aw�XFP�X�I\�FS�FG{�FPWFZ�FUB�S�B�fBSJ�FP���TJ�BJ
MNO�PBB�Q�RPBCA}XUDGJNDFI�JVRI�H,VIF�BVJ`F�J�FPWFZ�F`F
�WB�J�JI,�GJWFZJINKI\AwF�FPWFZ�FGIBXUDxNBUBGB�nIFW
SU��JGRZ�CIGDGH�ZXKW`FXFW,nIFFH�F�FPWFZ�FGIJ��JBPNJZ"
�FGFH��T�JIGDAeH�ZXKW`FXFWnIF�FP���TJ�BJGI��F�BIGD�GJ
WJ�JJBWJ�JJ�J�U\�FB�SJ��RCFVJ�JX\,BP"P�F_BNFHBSFUBIB"
HBG�WF`FxNBUBGBA|�,NJPRGUF��F,BGF�J�_J��FGF`U�GJ�Gm��"
IF�,VIFS�B�F�F��U�GIB,�JZBWJe��H�_�BUB,JGI\BPWJ�J�BD�
SFUBIBHJxNBUBGBSFFI�F_J�BCHMNO�PBBAwFJGI\UB�nIBOBP"
WJ�J�BDO�JHFIF��DSFPBIB���DXB��WBH�b�}�nIFWGFW�J��CG\A
cSDI\ZJGF�J�_J��FGF`U�GJ�,VIF��XFGWFI�JI\��nIBS�FNUJ"
WK�HFWSUJHGJAxFJGI\�JIFU\HF��S�FNUJWRMNO�PBB,�FB��
S�FNUJWRYZ�F�cGJIBBBS�FNUJWK�FFNTJ�GJ�Q�RPBB�fJ"
UFWAm�FNUJW��IFW,VIFP�D�UJ�BDBSU��K,�IFWVBGUJP�RV�TBJ
BP RGI G�WF`Fe��H�_�BUB, �J R����F�J_B��CIGD SFPBIB��KWB
XJ�GI�BDWBAyIFWK�BXBWbw�aF�JBWJ�_BOWJGIF�JHFIF�KO
P��HF�KO_�`F�, HFIF�KJNKUBSJ�JVBGUJ�K,WK �BXBW I�HZJB
I�HBJP��HF�KJ_�`B,H�HSF�BZJ�BJGI�IRG���IF�FWBBMXZ��BB,
H�HUJI�BJGFNKIBD�YZ�F�cGJIBBA�,��HF�Jf,DBWJC�JHFIF"
�FJS�JXGI��UJ�BJF`�RPB�GHBOeE�,BWF`RGH�P�I\,VIFORX_JJ,
VIFWFZ�FXJU�I\�X���F�GBIR�fBB{nIFSRNUBHF��I\�`�RPB�G"
HBOeE�GI�I\BBUBX�ZJH�B`BFN�NO�P�OBCZ�KOFGJIB��O,H�H
FS�B_JU\f�O��BGHF��F`�RPB�GHF�PJWUJAuJPRGUF��F,nIFFI��"
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Z�JI FNTJGI�J��FJW�J�BJ, B HF`X� NKUF FNFGI�J�BJ �YZ�F�
cGJIBB,X�ZJ�]e�FNFX�F�Q�RPBB^SFGIFD��F_U�GJ�BDGI�IJ�F
CZ�KOFGJIB��O,H�HS�B_JU\f�OAxFZJG�WFJSBG�UFG\FN�NO�"
P�OAdGJnIFFX�FP��V�FSUFOBJGB`��UKXUDNK�_BO��IF�FWB�A
E�J �FFNTJ H�ZJIGD, VIF Q�RPBD GJ�V�G S�FGIF �J � GFGIFD�BB
]�PDI\^MNO�PBCBUBYZ�RCcGJIBCAEFZJINKI\,F��BNKU�NK
�GFGIFD�BB]�PDI\^IJ��BIF�BBNJP��GJUJ�BD,�FnIF�BHIF�WB�J
�JSFP�FUBIJ�GXJU�I\AMIJ��BIF�BBG��GJUJ�BJW]�PDI\^BRG"
SJ_�FB�IJ`�B�F��I\ J`F � `�RPB�GHFJ FNTJGI�F F�� S�FGIF �J
WFZJISFGF�J�_J��FFN�JHIB��KWS�BVB��WA

eUJXRCTB��FS�FG�IFW,FVJW�FFNTJ`F�F�BI\Q�RPBBBLFG"
GBBWJZXRGFNF���IJWRMNO�PBBbyIFWFZ�FFNGRZX�I\�I�HFW
aF�W�IJbuJPRGUF��F,��XFSF�DI\,VIF�FFNTJB�IJ�JG�FFNJBWGIF"
�F��WBVIFB�IJ�JG�FLFGGBB�nIBOSJ�J`F�F��ObmF�DI�F,VIFNJG"
GWKGUJ��FFNGRZX�I\LFGGBBBQ�RPBBNJPMNO�PBBGI�IRGMNO�PBBA
rIFGF�J�_J��FFVJ�BX�FXUDWJ�DB�FS�FG�PXJG\XUDWJ�D�JIA
�I�H,VIFWFZ�FFNGRZX�I\b

EFZ�FFNGRZX�I\�FS�FGFNFIH�KIBBZJUJP�F�XF�F`B,S�F"
OFXDTJ�VJ�JPMNO�PBCAuJPRGUF��F, nIF�K`FX�F�SJ��RCFVJ"
�JX\Q�RPBB,�FI�HZJ�K`FX�FLFGGBBBM�WJ�BB,B�WJ�\_J�
GIJSJ�B�K`FX�FMNO�PBBAwFIRIWK�BXBW,FIH�F�J��FJ�JZJU�"
�BJxNBUBGB�J_�I\nIFI�FS�FGAeJ�V�G�JHFIF�KJSFX�BZHB�
nIFW�FS�FGJ��WJIBUBG\,�FRWJ�D�KPK��JINFU\_FJGFW�J�BJ{
��GHFU\HF F�BXFU`F��JWJ��KAw�S�BWJ�, �JX���FFXB� R��Z�J"
WK�̀ �RPB�GHB�SFUBIBH,�S�F_UFWFXB�BPWB�BGI�F�,FN�DG�BU
W�JnIFIJW,VIFnIF`F�JNRXJI�BHF`X�,SFGHFU\HRJGI\NJZJ�fK,
HFIF�KJNRXRIS�FIB�nIF`F,�e��H�_�BUBNFBIGDSFIJ�DI\G�F�
�J�IB� ,̀BSFnIFWR�BHF`X��JSF�XJI��FIH�KIBJZJUJP�F�XF�F"
`BAdIFZJ��JWD�JHFIF�KJ`�RPB�GHBJXBSUFW�IKS�F_UF`F,HF"
IF�KJGIFDUB�F Ù��JE�|�Q�RPBB�F��JWDGFVB�GHBOGF`U�_J"
�B�,GJ�V�G�SFU�JFIH�F�J��FS�BP��CI,VIFGFVB�GHBJGF`U�_J"
�BD NKUB IF�SJXB�F���KBWJ��F `�RPB�GHF� GIF�F�F�AcN nIFW
RZJS�DWF`F�F�BIGDAmFnIFWRRWJ�DJGI\NFU\_BJGFW�J�BD,VIF
nIFI�FS�FGWFZJINKI\�J_J�A

EFZJIFNGRZX�I\GDI�HZJ�FS�FGFNJPFS�G�FGIB��GJUJ�BD�
PF�JHF�aUBHI�,BWJJIGD��BXRQ�U\GHB����F�,HF�JV�FAxRI�RZ"
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�F`F�F�BI\�I�F�GI�J��FWaF�W�IJ,GRV�GIBJWeRORW�B,NJPRG"
UF��F,nIFS�FNUJW�,��J_J�BBHFIF�F�P�B�IJ�JGF���K�GJI�B
GIF�F�KA

�,��HF�Jf,�FS�FG�n�FSF�I�BSF�IF�A}XRW�C,VIF�GURV�J,
JGUBLFGGBD�JNRXJI�BXJI\SFPBIB��F�XB��WBHB��FS�FGJFI"
H�KIBDZJUJP�F�XF�F`B,IF�FS�FGK�n�FSF�I�BSF�IF�NRXRI�J"
_�I\GDLFGGBJ��JP��BGBWFFIQ�RPBB,OFIDNKUFNKNFUJJSFPB"
IB��F,JGUBNKnIB�FS�FGK�J_�UBG\�IFWZJG�WFWI�F�GI�J�"
�FWaF�W�IJAdGJnIFD`F�F�CHIFWR,VIF,SFWFJWRW�J�BC,nIF
�FPWFZ�FJSFUJSJ�J`F�F�F�,BSFUJ�P�BW�F`FB�IJ�JG�,XF�FU\"
�FRPHFJ,HGFZ�UJ�BCA��JFVJ�\SF�DI�F�FFNTJNRXRTJJSJ�J"
`F�F��F`FS�FfJGG�,IFJGI\VJ`FWFZ�FXFGIB`�RI\,H�HBJWF`RI
NKI\�J�U\�KJRGSJOBPXJG\b�FIDHF�JV�F,�GJ`X�URV_J̀ F�F�BI\,
VJW�J`F�F�BI\A

�SFGUJX�JJ,VIFDGH�ZR{nIF`��ZX��GHFJFNTJGI�FMNO�"
PBBA}IFZJGVBI�C,VIFH����J�J`�IB�J�IFIa�HI,VIFLFGGBDP�"
�BW�JIGDS�F��U\�F�IJ�J�F���SFUBIBHF�B�BH�HF`F��BW��BD
�J RXJUDJI�BXB�UF`R G FSSFPBfBJ� � GI����O, B S�BP����KOB
�JS�BP����KO,�BXB�UF`RG`��ZX��GHBWFNTJGI�FWAxFJGI\,NJ"
�JIGDFSF����H�HRC"IFS���DTRC�J�OR_HR,X�ZJ�JS���DTRC
nUBIR,�S�FGIF�J�OR_HR,B�GJSJ�J`F�F�K�JXRIGDGnIF�S���D"
TJ�HUBHF�ArIFH����JF_BNFV�FA}FVJ�\��XJCG\,VIFGBIR�fBD
�nIFWSU��JNRXJIWJ�DI\GDBWF`RGH�P�I\,P��CIFIa�HI,VIFG�J"
XBXF�FU\�FR��Z�JWKOB�KGFHFSFGI��UJ��KOUCXJ�FNGRZX�JI"
GD�FS�FGFH�HBO"IF�FGGB�GHBONCXZJI�KOaF�X�O,HFIF�KJWF ÙB
NK��NFI�I\�GI����OewQBWF`UBNKaB���GB�F��I\�IFWVBGUJ
S�FJHIK`��ZX��GHF`FFNTJGI��A}WF`RIFU\HFSF��XJDI\GD,VIF
nIF�GJ"I�HBNRXJIGXJU��FAwR,BWF`RSFZJU�I\RGSJOF�`��ZX��"
GHFWRFNTJGI�RMNO�PBBA

���"��)N��e�c�#�Q)�"�#�d�m�B�DIFI�H`F�F�BI\,BDOFIJUNK
G��PRF`F�F�BI\GD,H�HUCNF�VJUF�JH,RHFIF�F`F��SBG��FEQ�"
Ec,E�|LFGGBB,VIFD�KGIRS�C�UBV�FWH�VJGI�JAdGJ�FPWFZ"
�KJGF�S�XJ�BDPXJG\GURV���K,BJGUBDRSFI�JNUDCWJGIFBWJ"
�BJ]WK^S�BWJ�BIJU\�FHLFGGBB,IFnIFS�FGIFI�H�DS�B�KVH�
�JXBGI��fB�F��I\GD,�FIFZXJGI�UDI\GJNDGIF�SFUBIBVJGHF��J"
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�U\�FGI\C,HFIF��DJGI\AE�J�JW�FZHFP�I�RX�BIJU\�F,WJIFXF"
UF`BVJGHBP�I�RX�BIJU\�FVJIHFGUJXF��I\X���F�aF�WRUB�F�HJ
IJWK�H�HF�XFUZ��NKI\S���BU\��DSFUBIBH�LFGGBD�FI�F_J"
�BB `�RPB�F"�NO�PGHF`FHF�aUBHI�AxRI�F�W�IB��K�I�HF�SFX"
OFXAmFWFJWRW�J�BC,FSIBW�U\��DSFUBIBH�XFUZ��NKI\I�HF�,
�SFW�J�BCX�R`F`F{B�F�,IJWNFUJJ,PXJG\R��GGJ�V�GI�JOGIF"
�F��B�aF�W�I,B�JIFU\HFRH�ZXF�GIF�F�K,�FBRH�ZXF`FPXJG\
GBXDTJ`F,���J��FJ,JGI\G�FJSF�BW��BJnIF��F�W�IB��FGIBA�
SFnIFWRWFZJINKI\S�BGRIGI�RCTBWPXJG\NRXJIB�IJ�JG�FRG"
UK_�I\GFFN��ZJ�BDBHFWWJ�I��BBSFSF�FXRnIBFUF`BB,BP�B�B"
IJP�WJXBfB�GHBJIJ�WB�K,�FDJTJNRXRBORSFI�JNUDI\Ax�H�FI,
SFSF�FXRnIBFUF`BBIF��J�U\�F��FGGB�GHF�SFUBIBHB�FI�F_J"
�BB`�RPB�F"�NO�PGHF`FHF�aUBHI�,HFIF��DJGI\�WFJWS�JXGI��"
UJ�BBBFJJSJ�GSJHIB��OA

�JTJFX��FN��P��D���UF`BD�LFGGBDPXJG\G�FJFN��P��DGIF"
�F��A�GI\X�JGIF�F�K{MNO�PBDBQ�RPBD{P�GI��JUF`F,NFU\�F`F
HF�aUBHI�,HFIF�K��K�FGBP�F��K,BGJ`FX�D_�JJGFGIFD�BJHFIF"
�F`FD�UDJIGDGUJXGI�BJW�F��KAcNJGIF�F�KV�JP�KV���FI���WB"
�F���KS�F_UKW,BnIFS�F_UFJZB�JI���GIFDTJW,F�FSRU\GB�R"
JI,SJSJUnIFISRU\GB�RJI,BLFGGBDPXJG\�BP�JGI�FWGWKGUJB`��JI
�FU\���V�,XFHIF��,DSFXVJ�HB��C�JHFIF�KJRGUF��FGIBnIBO���"
UF`B�,���BO�J��XFFNBZ�I\GD,B��VJS�FGIFH��GB�F�JGH�ZJ_\A
m�BVJWFI�F_J�BJHnIFWRXFHIF�RRFNFBOS�fBJ�IF���PUBV�FA

E�JH�ZJIGD,�NO�PGH�DGIF�F���fJUFWSFPBIB��F�FGS�B�B"
W�JInIF`FXFHIF��,HF`X�F�I�JP�K�,IF,�FNTJW,�BVJ`F,`��WFI"
�K�,�S�B�fBSJP��JI,H�HBVIFXJU�I\AMB�F`X�NK��JI,VIFB
OB�R�`BVJGHRCFSJ��fBCS�F�JXJI,�FB�GI�RWJ�IKG�FBP�NRXJI,
SFIFWG�F���GH�K��I\S�BOFXBIGD,�FNTJW,WF�FHBW�F`FAwF�
fJUFWRXF�UJI�F�BIJU\�K�XFHIF�B��FXJNKSFGIJSJ��FBXJIBP"
UJVJ�BJA

Q�RPB�GH�DZJGIF�F��,BnIFIFZJ,���J��FJ,XFGI�IFV�FGS��"
�JXUB�FGIFVHBP�J�BDB�IJ�JGF�Q�RPBB,�JG\W�GHJSIBVJGHB�FG"
S�B�BW�JIBS�FaJGGBF��U\�KJH�VJGI��nIF`F���V�B�FFNTJGF"
W�J��JIGD,VIFF�UJVBIIRNFUJP�\,HFIF�RCF�XFUZJ�UJVBI\A~XRI
FI��G,VIFWKP��WJWGDSU�GIBVJGHF�OB�R�`BJ�B�J��JW��WJGIF
FIF�����K�,RX�UJ��K�,��GVUJ�J��K�F�`��,BGSFU\PRDGF��JWJ�"
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�KJIJO�FUF`BBAMLFGGBD�WJGIFnIF`F,�WJGIFI�HF��KGFHF�WJXB"
fB�GHF�IJO�FUF`BBP��BW�JIGDSGBOFIJ��SBJ�a��IFW�KONFUJ�A

�,S�FXFUZ�DnIR���UF`BCG���VFW,�KGIRS�D�J`F�FUB,DOFVR
SFXVJ�H�RI\,VIFGVBI�C�JS�FXRHIB��KW���VR��GGH�PK��I\G�F"
BWS�fBJ�I�WBGIF�BCGFNGI�J��KONFUJP�J�A[IF"IFS�BXJIHFW�J
��S�BJWB��V�JI`F�F�BI\FG�FJW,�D��BW�IJU\�FJ`F�KGUR_�C
BSFIFWGH�ZR,VIFRWJ�DJGI\G�FBP�NFUJ���BD,]B�FFNTJ,D���\"
_JIJNDRW�R^AyIFnIBS�fBJ�IKNRXRIXRW�I\FNnIFWXFHIF�Jb�
w��J��FJ,��V�RISFGW�I�B��I\SFGIF�F��WBBGH�I\X�R`F`FA

mFnIFWRSJ�J�XJWHWFJ�B�IJ�S�JI�fBB,HFIF��D�GJ"I�HBFI"
��Z�JIS�JXGI��UJ�BD,�JNRXR`F�F�BI\IFVHRP�J�BD,SFIFWRVIF
W�F`BJ�JTB�XJ�GI�BIJU\�FGIB�J��IBHRUB�F���K�SFUBIBHF"
aF�WB�RCTJW�FGGB�GHFWGFFNTJGI�JAwFW�JH�ZJIGD,VIF�JHF"
IF�KJ�BXJ�BD,��S���UJ�BDWKGUBFI��Z�CIS�JXGI��UJ�BDOFID
NKV�GIBSFUBIBHFaF�WB�RCTJ`FGFFNTJGI��LFGGBBAeJ�`J�E��"
HJXF�F�PXJG\�VJ��`F�F�BU,VIFS�BGRIGI�BJXFUZ�FNKI\A��FI
RZJRS�JH�UBJ`FBUB�FS�F_�UBRV�GI�BHBGJWB����{�R,�FIG
VJ`FnIFbwF�FI,F�FXFUZ�FNKI\AxFJGI\,��fJ��FGI�FWR�F��J,
DI�HSF�BW�C,XJ�GI�BIJU\�FJGI\I�H�DIFVH�P�J�BDAEFZJINKI\,
��fJ��FGI�FWR�F��JnIFFP��V�JI{WKI�WNKUB,B`XJGIRS�U�
�F`��RGGHF`FGFUX�I�,I�WLFGGBD,BUB̀ XJZB�RI�RGGHBJ,I�WLFG"
GBDA�GI\I�H�DHF�fJSfBDAEFZJI,�JFVJ�\��GS�FGI���J���DGJ�"
V�G�nUBIJ,�FI�H�DHF�fJSfBDJGI\A}�JOFVRFfJ�B��I\nIRIFVHR
P�J�BDA|UD�GJO,���J��FJ,FVJ�BX�F,VIFLFGGBD,X�ZJJGUBR�JJ
JGI\H�HBJ"IF�JGR�GKB�FPWFZ�FGIBXUDnIF`F,�JFGFNJ��FGI�J"
WBIGDGJ�V�G�FGGI��F�BI\BUB��G_B�BI\,BUBR`URNBI\,�FFNJG"
SJVBI\G�FJS�BGRIGI�BJ�IFW,VIF���\_J��PK��UFG\��H��H�P\J,
IJSJ�\YZ�K�[��H�PAEFZJINKI\nIF�GJ,FImFIBXFm��UFX���,
RZJ D�UDJIGD uFU\_BWuUBZ�BWdFGIFHFWAmF"��P�FWRWFZ�F
a��I�PB�F��I\Ax�H�FI,DSKI�CG\SF"G�FJWRFN�DG�BI\,SFVJWR
LFGGBDP��BW�JII�HRC�J��DI�RC,B�XBaaJ�J�I�RC,S�GGB��RC,
�J�HIB��RCSFPBfBC��YZ�FW[��H�PJA�XJG\,���J��FJ,W�F`F
WFZ�Fa�HIF�F�S�B�JGIBA}FGI��F�UCG\��IJO,HFIF�KJW�JH�"
ZRIGD`U���KWB{nIFH�X�KBB�IJ�JGKA

dF"SJ��KO,H�X�KA}UCNUCfBIB�F��I\�GDHBJZBP�J��KJ��JH"
XFIK�I�HBO�KGIRSUJ�BDOA[F X̀�DRVBUGD��GSB���IR�J�HF�fJ
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>1"O`FXF���BGIa�HJEQs,RWJ�DNKUOF�F_B�IF���BT,�PJ�N��"
XZ��JfAEKG�BW�WJGIJ,WFZJI,X�ZJ�FXB�XJ�\P�TBT�UBG\,F�
NKUFaBfJ�FWfJ�I��U\�F`F�SS���I�mQs;���������������������
������� !=BS�B��XUJZ�UHFX�FWRBPG�WKO�UBDIJU\�KOIF`X�
HU��F�BUBGJWJ�GI��MPJ�N��XZ��JAs��GNKUFG�BWFVJ�\W�F`F
��P�KOGSF�F�AdBXD�FW�JS�JXGI��BIJUD`FGSFXGI�RCTJ���fBB,
GI��_J`FN��I�,F�`F�F�BU�]wR,OF�F_F,�KBWSJ�GH�D��fBD,DGF"
`U�GJ�,nIF�F�W�U\�FAuFU\_�DGI����,��J�WFZ�FGXJU�I\H��\J"
�R,�FSFVJWR,JGUB�KBWSJ�GH�D��fBD,SFVJWR��WB�GJ��JWDRS"
���UDCI��WD�Jb�^A[VJWRnIFIS�BWJ�b�GUBSFGWFI�JI\B�GSFW"
�BI\,HIFS�BGF�JIGHF��U�GIBP�V�GIRC̀ FIF�BU�EFGH�J�J_J�BD,
G�DP���KJG�FS�FG�WB[��H�P�,IF�FG�F��FWnIFNKUBUCXB,HFIF"
�KJB�aBU\I�F��UBG\�GFCP�K�fJ�I�BPIJOZJG�WKO�JGSRNUBHA
s��GS��HIBVJGHB�JNKUF�RGGHBOGSJfB�UBGIF�,�_B�FHFWGWKG"
UJGUF��GSJfB�UBGIF�,SF�BW��_BOS�FfJGGK��H��H�P\DAs��GBO
�JIAs��G�JIS��HIBVJGHB���UBIBHF�,XBSUFW�IF��RGGHF���fBF"
��U\�FGIB,HFIF�KJP��CÌ �RPB�GHB�,�PJ�N��XZ��GHB�,��WD�GHB�
DPKHBA|F GBOSF��EQ�EcS�JSFX�JIGDBP nIBODPKHF�IFU\HF
�PJ�N��XZ��GHB�A�I�HFVJ�\IDZJUFSFXXJ�ZB��I\NFU\_JSDIB"
XJGDIBDPKHF�,FVJ�\XF�F`FAwF�FI�B`�RPB�GHF`F,�B��WD�GHF`F
�JI,OFIDJGI\XFGI�IFV�FNFU\_BJ`�RSSKGIRXJ�IF�ALJ�U\�F,��
WF��P ÙDX,H�VJGI�FH�X�F�,HFIF�KJS�B�BW�CI�J_J�BD,B`FIF"
�DIBO,�J�XJH��I�FGUFZ�FGIBBV�JP�KV���F�P�SRI���FGIBIJO
S�FNUJW,HFIF�KJ��[��H�PJNR�UDIArIFSJ��K�WFWJ�IAwJX���F
W�JS�B_UFG\FI�JX�HIB�F��I\NFU\_RCH�B`RSFBIF`�W��_J`F
GJWB�����EQ�Ec,̀ XJW�JFVJ�\SF����BU�G\GI�I\DBP�JGI�F`F�
MPJ�N��XZ��J���UBIBH�,FNTJGI�J��F`FXJDIJUDM�Ba�Y�RGF��
]wJaID�F�a�HIF� GF��JWJ��F�BGIF�BBMPJ�N��XZ���^Ad nIF�
GI�I\JGF�J�_J��FSFI�DG�CTJFSBG���n�FUCfBDFI�F_J�BD_B"
�FHBO,I�HGH�P�I\,���FX�KOW�GGMPJ�N��XZ���HLFGGBB�IJVJ�BJ
91"O`FXF�BXF��GIFDTJ`FX�DA[F`X�BWJJIWJGIF�FInI��FU�FFN"
��P�FGI\�]�R,VIFZJ�K,`�XKI�HBJ,SFVJWRZJ�K{BWSJ�GH�D��"
fBD,���WBS���DI��WD�Jb�^B�FInI�GB�RGFBX�_U�,_U�,_U�B
�FP���T�JIGDHIFWR,VIFF�B��JUBG\�JaID�KOHF�SF��fB�,B�J�"
IB�`LFGGBB�FNTJGI�J��FWGFP���BBGJ�V�G�JRHUF��F��GIJIAx�H
�FInIFIORXFZJGI�J��K�FN��P��WJH�JI��IF,VIF��_Ja�HIBVJG"
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HFJFIGRIGI�BJ�IF�ZJQ�RPBB,��_�S�GGB��FGI\{nIFGJ`FX�DA[�H
HBI�JfGH�ZR, �XFZB�JWSUCG"WB�RG71,78,61,81UJI,BLFGGBD
�J��JIGDAdGJ�FU�FFN��P�FA[�H�MPJ�N��XZ��J,HRX��FP���T�JI"
GDLFGGBD,�J��JIGDF��B�Q�RPBCA

xJSJ�\B�IJ�JGKAw�WF��P`UDX,FI�FGBIJU\�FQ�RPBBSFUBIB"
HFaF�WB�RCTJJGFFNTJGI�F,HFIF�FJJGI\�J�U\�FGJ�V�G�LFGGBB,
P�B�IJ�JGF���FIFU\HF�IFW,VIFNKI�WNKUWB�,VIFNK�JNKUF
�BH�HF`F�FJ��F`F]`JWF��FD^,B�IFW,VIFNKNKU�GI��IJ`BVJGH�D
ZJUJP��DXF�F`�Am�BVJWa�HIF�M�WJ�BBPXJG\��ZJ�,�FX�ZJ�J
G�WK�̀ U���K�,SFIFWRVIFnI�XF�F`�FIH�K��JI��PUBV�KJ���B��"
IK�J_J�BDFVJ�\X�UJHBOS�FNUJW,X�UJHBOFI`�RPB�F"�NO�PGHF`F
HF�aUBHI�Aw��J��FJ,�GJPXJG\GBXDTBJS�JXGI��UDCIGJNJGI�RH"
IR�RB�IJ�JGF�e�M,FNnIFẀ F�F�BUBAQF�F�BUBBFIFW,VIF���F"
GFCP,�JGWFI�D��G�F�GHJSGBG,��JX�DUGD��YZ�K�[��H�P,��
WF��P`UDX,�FW�F`FW,SF�J�FUJAmFGUJIF`F,H�HUCXB����FGFCPJ
FGFP��UB,VIFBNJPwMxcBNJP�ee�MRZJ��JX�DCIGDI�HX�UJHF
{HHBI��GHBẀ ���Bf�W,VIF�FNTJW��XFVIF"IFXJU�I\,�IFS�FGIF
��wMxcSFGI��DIH�JGIA

E�F`BJS�FfJGGKRGBUBUBG\,JGUB̀ F�F�BI\FJ��F�HIB��FGIB�
��H��H�P\JAmFW�BIJ,S�B_�JXGHFWS�JXGJX�IJU\GI�J�SJ��FWSF"
UR`FXBB0117`FX�,NKUBIFU\HF��P`F�F�K,��P`F�F�K,��P`F�F�K,B
�BHVJWR�JS�B_UBA�IFU\HFS�B`�JVJGHFWS�JXGJX�IJU\GI�J�
SJ��F�SFUF�B�J0116̀ FX�GI�UFVIF"IFWJ�DI\GDA[F`X�GI�UFDG�F,
VIFMWJ�BH�S�B_U��zJ�I��U\�RCMPBC�GJ�\JPB��XFU`F,G�W�,
S���X�,�JFVJ�\SF�BW�DXUDVJ`F,�F,��IFF��BMWJ�BH�,IFU\HF
IF X̀�J��FSJ�fKBGSJfS�JXGI��BIJUD��P��VBUB,�FS�JHBW�J�BC
XFGI�IFV�F_B�FHF�NC�FH��IBB�u�CGGJUJ,B̀ FX��P�XHS�F`��W"
WJ]L�G_B�J���D���FS�^S�BGFJXB�BUBS��I�J�GI�FAeI�RHIR��
B�IJ�JGF�BLFGGBB,Be�M,B���FGFCP�XFGI�IFV�FS�FGI�B�J
FN_B���ArIBB�IJ�JGKXFGI�IFV�FHF�H�JI�KBS��`W�IBV�KA}
SFXVJ�HB��C,GJ`FX�D�FGGB�GHBOB�IJ�JGF��Q�RPBB,H�HBOFTR"
T�JIS���DTB�HU�GG,X���nIFWB�BXF�F`�,XF�F`���Y ,̀ZJUJP��D
XF�F`�ArIFWFZ�FFGS��B��I\,�FnIFWFDIFVH�P�J�BDAEB�{nIF
FIGRIGI�BJ�F��K,�XF�F`�{nIF`JFnHF�FWBVJGHB�HFPK�\A

xJSJ�\I�JIB�WFWJ�I,H�FWJH�X�F�BB�IJ�JGF�,nIFGIJ�JFIB"
SKA}�JNRXRRSFI�JNUDI\PXJG\�KGFHFJGUF�FWBa,SFIFWRVIF�B"



���

VJ`FI�HF`F,SF"WFJWR,�J���FGUFSFNFU\_FWRGVJIR,�JS�BXRW��FA
wFRGIF�VB�KJGIJ�JFIBSKFI�F_J�BD�W�GGF�FWGFP���BBHQ�R"
PBBB�,I�HGH�P�I\,nUBI�FWGFP���BB,F�BXUDQ�RPBB�JG\W��J
OF�F_BA�SFGUJnIBOa�RGI�B�RCTBO,FNBX�KO,FI���IBIJU\�KO
GF�J�_J��FXUD�FGGB�GHF`FGFP���BDGBIR�fB�,G�DP���KOG9W�D,
RZJNKUF��IBHRUB�F���FGF�J�_J��FVJIHF,VIFnSFO�]EBWB�F^
P�HF�VBU�G\AEKGF`�FW�KWRXF�FU\GI�BJW,��GU�ZXJ�BJW,�JFI"
�K��DG\�08"���PNRXJWGWFI�JI\aBU\W]EBWB�F^,BnIFIH��aFI
S�FGWFI��aBU\W��BH�HF`FFI�F_J�BDH�FGGB�GHF"`�RPB�GHBW�P�"
BWFFI�F_J�BDW�JBWJJIGJ`FX�D,B��DXUB�FNFP�BWF�SJ�GSJH"
IB�JNRXJIG�BWBH�H"IFG�DP��AdfJUFW,G�JXBIJO,GHJWDFNT�"
CG\,�IJOH�R`�O,HFIF�KJH�H"IF�JaUJHGB�RCI��_RSFUBIBHR��
[��H�PJB��YZ�FW[��H�PJ, `FGSFXGI�RJIGHJSGBGBFIGRIGI�BJ
B�IJ�JG�AwJB�IJ�JG�FA

w�SFW�C,H�H���HUB�[�H�N�XPJGH�P�U,VIFSJ�JGI�UBJPXBI\
S�BUBV�KJUCXBAdFI`XJ"IFG`FX��P�X,WFZJIWJ�\_J,SFS�B`U�"
_J�BCwB�FuR�XZ���XPJJPXBU�I�HGH�P�I\N�B`�X�,NFUJJB�IJU"
UJHIR�U\�F�nUBIK�LFGGBB�JI�u����F�GHB�,u�`�IR�F�,[�ZFHB�,
w�RWHB�AwRVIF,G�JPXBUB,SF`F�F�BUB,�GJFVJ�\S�BUBV�F,FVJ�\
B�IJUUB`J�I�F,S�BDI�KJUCXB,S�BDI�FSF`F�F�BI\,���J��FJ,SF"
JUB,OFIDB�EFGH�JWFZ�FSFJGI\�JWJ�JJ�HRG�F,VJW�Q�RPBBA
wRBVIFbL�P`F�F�"IFP�H��VB��JIGD��IFW,VIF�JIS�JXWJI�,�JI
fJUBXUDIF`F,VIFNKGNUBZ�I\GD,�JIB�IJ�JG�A

MNO�PBD�nIFWGWKGUJXFGI�IFV�FGBU\�FFIUBV�JIGD��FGGB�"
GHFW�FGS�BDIBB,�nUBI�FW�FGS�BDIBBAcN��PMNO�PBBGBU\�FFI"
UBV�JIGDFIFN��P�Q�RPBBALFGGB�GH�DFN��PF�����DSRNUBH���VB"
��JIRP����I\MNO�PBC,BXJIS�FfJGGRP�����BDMNO�PBB,BF��P��"
VBIJU\�F�GIJSJ�BFGRTJGI�UDJIGDH�HNKGRXF�FU\GI�BJW,X�ZJ
aBPBVJGHBWRXF�FU\GI�BJW,JGUB�JV\BXJIFNFIXKOJA��FIIF,VIF
S�FBPF_UF2XJH�N�DS�F_UF`F`FX�,HF`X�NKUSFXSBG���NO�PGHB�
S�HIEF�HUR�,HF`X��NO�PGHFJFNTJGI�FS�FXJWF�GI�B�F��UFGF"
�J�_J��F�JFZBX���K�,OFIDXUDUCXJ�,P��BW�CTBOGDMNO�PBJ�,
WFZJIBX���FFZBX�JWK�,�FXUDFG�F��F�W�GGKVBI�CTJ�,GWFI"
�DTJ�,SB_RTJ�SRNUBHB,nIFNKU�a�RGI��fBD,nIFNKUF�]FO,IK,
H�HnIF�^AMGHFU\HFN��HJIF�S�B_UFG\�xNBUBGBFIWJ�BI\A��FI
nIF,HF�JV�F,��NFI�JI��SFPBIB��K�FN��PMNO�PBB,nIF�JaUJHGB"
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�RJIGD,FIHU�XK��JIGDBW�JXRW�JIGD,VIFPXJG\SF��GOFXDTBWGD
HR�G�WBXJIaF�WB�F���BJFI�F_J�B�Ax�W, �Q�RPBB, GIJ�JFIBS
�J`�IB��K�RGI�H��B��JIGD,�PXJG\;�MNO�PBB=GIJ�JFIBSSFPBIB�"
�K�����N�IK��JIGD,����GI�JI,S�FGIFW�UFJTJHIFP��JI,W�UF,HIF
NKU�MNO�PBB,BnIFJGIJGI�J��FA�JGUBRZJFINB��I\S�B�fBSB"
�U\�KJ�FS�FGK, IF D GVBI�C, VIF GF�J�_J��FHF�I�S�FXRHIB��F
GWJ_B��I\FX�FGX�R`BW��FGGB�GHF�SFUBIBHJAd�FGGB�GHF�SF"
UBIBHJ�JGWJ_B��CIGD��_BWB�FI�F�VJGHBJaR�HfBB�`�RPB�F"
�NO�PGHFWHF�aUBHIJ,�IFW,VIFH�G�JIGDWB�FI�F�VJGI��LFGGBDX�GI
aF�RUCNF�XJ�Z��J,�BRHF`F�JIGIFU\S�FXRHIB��F`FFSKI�,�F
JGUBWKWFZJWHF`F"IFS�B�RXBI\HWB�R,IFWK�BHF`F�JWFZJW
S�B�RXBI\HR�J`RUB�F���BCAs�J`RUB�F���BJJGI\P�X�V�X�ROGIF"
�F�HF�aUBHI�A�GUBnIBX�JGIF�F�KHF�aUBHI��JWF`RI���IB��"
PRW�F`FHFWS�FWBGG�,IF�BHIFBOSFNFU\_FWRGVJIR,�R,JGUBFVJ�\
GBU\�FP�OFIDIGBU\�KJWB��GJ`F,IFP�GI��DI,�F�fJUFW"IF�BHIFA
rIFFVJ�\NFU\_�DS�FNUJW�{�FII�H�PDI\BP�GI��BI\R�J`RUB�F"
��I\��P�F`U�GBDA�SFGUJX�DDa��P�{��_BS�BF�BIJIKAEFZJIHIF"
IFW�J�JSF�J�BI,�F��_BS�BF�BIJIK�MNO�PBBnIF̀ RW��BI���FJ
S���FB`RW��BI���KJ�FS�FGKA�WJ��F��nIFW�GJBX�U\_JNRXJI
�HfJ�IB�F��I\GDAeS�GBNFA

���"��)N���12�)�d�s��Z�JWKJHFUUJ`B,FN��IBIJ��BW��BJ��IF,
VIF��W�GJWRX�JIGD�HHR��I�FFNF�IB�FS�FGFIFW,H�HF�XFUZ��
NKI\S���BU\��DSFUBIBH�LFGGBB��J_J�BB̀ �RPB�F"�NO�PGHF�S�F"
NUJWKAEK`F�F�BWF IFW, H�H�D�JS���BU\��DSFUBIBH�LFGGBB,
H�H�D�JS���BU\��DSFUBIBH�Q�RPBB,H�HnIF�HF�IJHGIJWB�F�F�
HF�HR�J�fBB,�FDSF�BW�C,FIHRX�P�I�RX�J�BDAdFFNTJ"IF,SF"WF"
JWR,XF�F`F�XFHIF�,LFGGBD�J_�JIFVJ�\NFUJP�J��RCS�FNUJWR,B
WFZJINKI\NFUJJNFUJP�J��RC,VJWQ�RPBDBMNO�PBD,��PK��JIGD
nIF{SFGIBWSJ�GHB�GB�X�FWAdFIWK�JFNGRZX�JW,H�H�DNKU�
BWSJ�BD,�H�HRCGIF�F�RNKUB��S���UJ�KSFIFHBAwFLFGGBDZJ,
S�DWFGH�ZJW,�JJXB�GI�J���DGI����,HFIF��DP�SFGUJX�BJSFU�J"
H�SJ�JZB��JI��GS�XBWSJ�BBA�FVRGH�P�I\,VIFDGF`U�_�CG\BG
IJPBGFWm��IK,��GVJIFNTJ`F�BP��IB�BPW�,nIF��_�FNT�DNF"
UJP�\,BGIJPBGFWM�XK,��GVJIIF`F,VIFPXJG\���P�KO`�RSS�O
B�IJ�JGF���NFI�CI��P�KJGIJ�JFIBSKA[F�JV�F,��NFI�CIBWSJ�"



��	

GHBJB�J�fBB,��S�BWJ�,�IFW,VIF`F��PXFUJ`VJBWJI\XJUFGFGI�"
�F� �J�OR_HF�, H�H `F�F�BIMUJHG��X�, S�FGIFS�B�KV�JJAdJX\
SFGWFI�BIJ,H�HS�FfJGGXJWFH��IBP�fBBFGUFZ�DJIXJUFAmFW�B"
IJ,GVJ`F�yJV�J��V�UFG\b�eIF`F,VIFEFGH��SFXXJ�Z�U�XJWFH"
��IBP�fBCA|ZFO��|RX�J�NKUSFXXJ�Z��EFGH�F�H�HXJWFH��IB"
VJGHB�H��XBX�I,H�R_B�_B�GI��KJ�FWJ�HU�IR��KJGI�RHIR�K,�F
SFGUJnIF`FS�FfJGGFH�P�UGD�JRS���UDJWKWAmFnIFWR,HF�JV�F,
S�FTJSFRS���UJ�VJGHF�B�J�fBBBRS���UJ�VJGHFWRGIJ�JFIBSR
`F�F�BI\FXJWFH��IBB,�F�JZJU�I\XJWFH��IBB�BRGJND,�B�FH"
�R ,̀SFIFWRVIFZBP�\G��PRFGUFZ�DJIGDFVJ�\GBU\�FA

dFIVIFBPnIF`FGUJXRJIA}XRW�C,VIF�BH�H�DGB�RGFBX���G�
X���FWGURV�J�J�K�RVBIAmFGWFI�BIJFSDI\"I�HB��BGIF�BC��G"
S�X�X�R`BOBWSJ�B��SF�IR`�U\GHF�,BGS��GHF�,NJU\`B�GHF�,N�B"
I��GHF�,a���fRPGHF�{�B`XJ�JS�FBPF_UF�J`J�J��fBBP�81UJI,
�RP�<1,GH�ZJWI�H,VJ`F"IFI�HF`FXFGI�IFV�FRGIF�VB�F`FAw�nIFW
SFUJ,�BXBWF,SFBGIF�BVJGHBWP�HF�FWJ��FGIDWRZJ�J�K��GI�CI
�F�KJaF�WKB�IJ`��fBB,IRIH�H"IF�GJSF"X�R`FWRXFUZ�FS�FBG"
OFXBI\,�J�J`J�J�B�RCIBWSJ�BBAmFnIFWR��GB�RGFBXR�JS�BOF"
XBIGD��GGVBIK��I\A|�B��GVJIFI�F_J�B�,��GVJI]EBWB�F^BIAXA
{S�FD�UJ�BJSFGIBWSJ�GHF`FGB�X�FW�AmFGUJX�B�FS�FG�J��X�"
zJ�I��{8`U���KO���`F�LFGGBB,SFW�BIJb�PSDIB Ù���KO���"
`F�LFGGBBSFFS�FGRVJIK�J{nIFNK�_BJ��_BNUBZ��_BJGF��I"
�BHBArIFI�BGI���Ku�UIBBBQ�RPBDAMSDI�DGI����{e�MAdFI
nIF,W�JH�ZJIGD,D��KJGBWSIFWKSFGIBWSJ�GHF`FGB�X�FW�A}�J
`F�F�C,VIFI�HRCSFUBIBHR��G�ZX�JIEFGH��,[�JWU\,�JI{SF"
GIBWSJ�GHB�GB�X�FW{nIFNFUJP�\���FX�,FNTJGI��,HFIF�K��K"
OFXBIBPS�JZ�J�`FGRX��GI�J��F�F�`��BP�fBBAmFnIFWR,W�JH�"
ZJIGD,�JGURV���FWK�JWFZJWGH�P�I\,H�HF�XFUZ��NKI\S��"
�BU\��DSFUBIBH�,SFIFWRVIFWK�JWFZJWSFH�S�JXUFZBI\�JfJS"
IF��F�W�U\�F`FS�JFXFUJ�BD�FInIF`FSFGIBWSJ�GHF`FGB�X�FW�A
rIFFVJ�\IDZJUFXUD�GJOA}��SFW�C,VIFE��GR�cUGF�̀ F�F�BUF
N�BI��GHF�NFUJP�B,��S�BWJ�AcIFW,H�HS�FBGOFXBU�NRH��U\�F
HF��FPBDFNTJGI��u�BI��BB�21":1"J`FXKBP�WJXUJ�BJ��P�BIBDA
w�SFW�C,VIFQJ�W��BDB}SF�BDS�JFXFUJ��UBSFGIBWSJ�GHB�GB�"
X�FWVJ�JPD�UJ�BDFHHRS�fBBB��J_�J`FRS���UJ�BDArIFI�RX�F"
BPUJVBW�DNFUJP�\AdIF�FJFNGIFDIJU\GI�FAmFnIFWR,W�JH�ZJIGD,



��


VIF JGUB `F�F�BI\F P�X�V�O�FGGB�GHF`F `��ZX��GHF`FFNTJGI��,
��WH�HBW"IFFN��PFWXUD��V�U��RZ�F�J_BI\SGBOF���UBIBVJG"
HRCP�X�VRAw�W�RZ�FG�FBWGFFIJVJGI�J��BH�WBG�WBWGJNJFN�DG"
�BI\,VIFFX��BGIF�BVJGH�DnSFO�S�F_U�,X�R`�D��GIRSBU�AEK
BWJJWX�R`RC�FU\�nIF�nSFOJ,X�R`RCP�X�VR,BXFUZ�KBWJI\
X�R`BJFZBX��BDA|�R`BJFZBX��BD{nIFFVJ�\��Z�FA

dLFGGBB,��WF��P`UDX,GJ�V�G�JWFZJINKI\��J_�J�SFUB"
IBHB,JJ,SF"WFJWR,B�JNKUF,RWJ�DI�HFJFTRTJ�BJA���JIJ,D
S�B_JUHFGFP���BCnIF`FSFGUJIF`F,H�HWF�HFUUJ`�nHF�FWBGI,
HFIF�K�P��BW�U�KGFHBJSFGIK��RHF�FXGI�J[�P�OGI���,P�X�U
W�J�FS�FG� ]H�H�DSFUBIBH�RLFGGBBb|FSRGIBW,[�P�OGI��GF
G�FBWB�JGR�G�WB,�F��71��PWJ�\_JSF��GJUJ�BC,VJWLFGGBD,
`FIF�GFFI�JIGI�F��I\SFUBIBHJNFU\_F`FGFGJX�AwFGH�ZBIJ,H�"
H�DR��GSFUBIBH�bdK�FGGI����UB��JIJGFX�RZJGI�Fb�F�F_F,
WKGH�ZJW,WKSJ��KJGIF�F��BHBJ��F�PB�IGHF`FJXB�GI��AdK
BXJIJ�J��FSJ�GHB�GFCPbEKGH�ZJW,VIFWKaF�SFGI���FSK�
MPBBB��V�JWP��BW�I\GDGI��X��IFWS���VJUF�JH�AdKBXJIJ��
�FJ��F"SFUBIBVJGHB�GFCPGe�MBNF�JIJG\GIJ��F�BPWFWSF
�GJWRWB�Rb|����IJ,WKFIH�FJW�FJ��KJN�PK,��_B,�WJ�BH��"
GHBJBIAXAwFGH�ZBIJ,H�H�DSFUBIBH�b^AdFISFGUJnIF`FDGI�U
FIGUJZB��I\OFIDNKP�D�UJ�BDS�FSFUBIBHRBSF�DU,VIF�H�Z"
XFWP�D�UJ�BBm�JPBXJ�I�F�FP�RVBII�HSF��J_�J�SFUBIBHJ�
]���_HR�GDGJ�,WKBXJW�F�IRX�AAA^,B�F�GJ GIF�F�KG��PR
RH�PK��JIAwFDGVBI�C,VIFnIF�J�JPRU\I�I�JXFWKGUBDAs��G,
`FGSFX�,GJ�V�G�JI�JIFU\HF��J_�J�SFUBIBHB,R��GIJSJ�\�JI
B��RI�J��J�A}GJ�\JP�FRI�J�ZX�C,VIF�SFGUJX�BJ�JGHFU\HF
UJI�UBD�BJ��FIHF`X�M�X�`F�F�BU�F`�RSS�O�SF�BW�JIJ,R
��GGJ�V�GXFWB�B�RCTBJ`�RSSK�FPXJ�GI�BD���U�GI\��GIFU\"
HFWJUHBJBSFG�FBWB�IJ�JG�W��GS�JXJUBIJU\�KW,B���GIFU\"
HFZJGIHF�SFXHF�v��F�HF�HR�J�fBB��OFXDIGD,VIFGI��IJ`BB�JI
�BH�HF�A[F`X�M�X�J��UU��BF�F�GXJU�UP��WJ�BIFJP�D�UJ�BJ,
VIF�LFGGBBS�FBPF_JU��IBUBNJ��U\�K��KNF�,SFGUJnIF`FOF"
�F_FS�FHFWWJ�IB�F��UnIFX�R`F�nHF�FWBGI�J�}HFNGF�,HFIF"
�K�GH�P�U�]nIFFVJ�\SUFOF,JGUB�LFGGBBS�FBPF_JU��IBUBNJ"
��U\�K��KNF�^AwF�LFGGBBB��IBUBNJ��U\�K��KNF��JS�F"
BPF_JU,�BH�HF`F�KNF���JS�FBPF_UF,J`F�JIAdLFGGBB�JIGJ�"



���

V�GGHFU\HF"�BNRX\GFP����JWF�GBGIJWKS���BUA[�ZX�D`�RSSB"
�F�H�XFNB��JIGD��GIFU\HFWJUHBOG�FBOfJUJ�,��GHFU\HFDP��C
IF,VIFS�FBGOFXBUFGX��UJ�BJW��MNO�PBC,JGUBNKI�WNKU�
OFIDNKB`��H�HBO"IFP��VBIJU\�KOB�IJ�JGF�A|��JNKUFAuKU�
S�FGIFFNKV��DGRWDIBf�,HFIF�RC�KFN���RZBIJB�GFfB�U\�F�
SFUBIBHJLFGGBBB�WR�BfBS�U\�F��JaF�WJ,BI�HX�UJJ,I�HX�"
UJJAwJH�H�JPRU\I�IXJPF�`��BP�fBB,�H�H�JPRU\I�IIF`F,VIFXF"
WB�B�RCI��FPXJ�GI�BB���U�GI\WJUHBJ��GS�JXJUBIJU\�KJ̀ �RS"
SKAcN��I�KJG�DPBS��HIBVJGHB�J��NFI�CIArIF��_���RI�J�"
�DDS�FNUJW�,HFIF��D�KUB��JIGD,��S�BWJ�,H��WA

mFnIFWR,���J��FJ,S���BU\�FRS�JH�I\�FGGB�GHFJ`��ZX��G"
HFJFNTJGI�F,VIFF�F�J��BW�IJU\�FH�NO�PGHF�S�FNUJWJ,�FD
OFIJUNKGH�P�I\,VIF�FGGB�GHFJ`��ZX��GHFJFNTJGI�FSFH�,SF"
WFJWR,�JFVJ�\OF�F_FSF�BW�JI,VIFXJU�I\G�FGGB�GHF�S�FNUJ"
WF�AmFIFWRVIFJGI\G�WKJ��P�KJGFFN��ZJ�BD,�F�JIVJIHBO_�`F�
HI�HF`F�FX�fJUDWAxFZJG�WFJH�G�JIGDNCXZJI�KOaF�XF�A|�,
XJ�GI�BIJU\�FJGI\S�FJHIK,NFUJJIF`FnIFIJW�WFJ`FXFHU�X���
S�JXGIFDTJ��GI�JVJGm�JPBXJ�IFWmRIB�KW,eF�JI�SF̀ ��ZX��G"
HFWRFNTJGI�R,SFSF�FXRB��JGIBfB����P�BIBJ`��ZX��GHF`FFN"
TJGI���LFGGBBBGFPX��BDFIXJU\�KOFIS���BIJU\GI��,�F��G�JX"
GI��aJXJ��U\�F`FNCXZJI�aF�XF�SFSFXXJ�ZHJ�JHFWWJ�VJGHF�
XJDIJU\�FGIBAmF"WFJWR,FI nIF`F��P`F�F��XFIF`F,VIFSFD�DIGD
�J�U\�KJXJ�\`BXUD�FGGB�GHF`F`��ZX��GHF`FFNTJGI��,�IJWNF"
UJJ, XUDSFXXJ�ZHB�JHFWWJ�VJGHF�XJDIJU\�FGIB� GI����OewQ
I�HX�UJHF,VIFWK���J��FJNRXJWFNGRZX�I\nIFRZJGFGUJXRC"
TBWS�JPBXJ�IFWLFGGBBA

_�/���{L�P�J�JmRIB�NRXJIGUJXRCTBWS�JPBXJ�IFWLFGGBBb

���"��)N���12�){wJIArIF�JmRIB�ArIFWFJUBV�FJW�J�BJB
UBV�KJ�SJV�IUJ�BDFIm�JPBXJ�I�,GHFIF�KWDFNT�UGD��P�I�B,
�FSFXFU`R{F��JOFVJIFGI���I\GDR�U�GIBAc�RGI�UAc�nIF`F�J
OFIJUAmFnIFWR�JG\�FS�FG�IFW,J`FXFX��BIFH�RZJ�BJXFIF`F,
VIFF�SF�XJI��H�HBJ"IF���B��IKBUB�JIAcH�RZJ�BCnIF]�F,
H�H�RZ�F�^,VIFNKS�FBPF_U�HF�GJ���fBDA�WRnIF�J�RZ�FA



���

��0�����3�4�*�d�}OFIJUNKFN��IBI\GDHMUJHG��X�RyJVJ�B_�B"
HF�RA[IFNKU�SF��fBF��U\�FGIB�H�IJ�B��!!bLRGGH�DBUB�JWH�b
dJX\nIF�J��Z�F,HIFF��NKU�SF��fBF��U\�FGIBAmFXRORG�FJWR
F��NKU��RGGH�Df��Bf�A}S�FGIFOFIJUGS�FGBI\,HF`X�dK̀ F�F�B"
IJ, VIF �GJSFGIGF�JIGHBJS�FNUJWKG�DP��KG IJW, VIFSFUBIBH�
zJ�I���FI�F_J�BB[��H�P�aF�WB�F��U�G\BWBZJ,IFJGI\�KOFX"
f�WBG[��H�P�,nIF��WJH��IF,VIFeI�UB�BuJ�BD`�RPB�KbwF
W�JB�IJ�JG�F,��FGGB�GHF�SFUBIBHJV�GIFNK��UF,VIF�F`U��J
`FGRX��GI��GIFDUB�JnI�BVJGHBJ�RGGHBJ,�F,H�HS���BUF,F�B�K"
��Z�UBXROBBXJB�RGGHF`F`FGRX��GI��,LFGGBBA�H�IJ�B��NKU�
NFUJJ�RGGH�D,VJWHIF"UBNFA

��IF�F��FS�FGA}�JP��C,�K_RIBIJBUB�JI,�FnIFBXJI�
GIJ�F`��WWR,�F�XJI�BGIF�BC,SFnIFWROFIJUNKJ`F P�X�I\AdK
GH�P�UB,VIF�FG�F�JB�IJ�JGF�LFGGBB�MNO�PBBUJZBIRXF�UJI�F"
�J�BJN�PBG�KOSFI�JN�FGIJ�,SFE�GUFR,aBPBVJGHFJRXF�UJI�F�J"
�BJ,nIFWJ�D�JW�FZHFGWRIBUF,IJWNFUJJ�G�DPBG��JHXFIFWS�F
���V�A}NFCG\,VIFFGI��JIGDnIFIIJPBG,VIFFG�F��KJB�IJ�JGK��
R�F��JaBPBVJGHF`FRXF�UJI�F�J�BDAEFZJI,�KH�H"IFSFDG�BIJb

���"��)N��e�c�#�Q)�"�#�d�yIFNK�GIJ�F`��WWJNKUF�GJSF�DI"
�FAeF�JI�BH�WB�[�JWUJB��eI��F�SUFT�XBV�GIFNKUBS�JX"
GI��BIJUB���FXF�[��H�P�B��H��H�P\D,HFIF�KJRV�GI�F��UB�SFX"
`FIF�HJ�FS�FGF�B GRVJIFWB�IJ�JGF�FS�JXJUJ��KO�JGSRNUBHA
wFnIF�JP��VBI,VIF���BOZJB�GD�B��AcI�JV�JISJ�JXBGIF�BJ�
IFI,HIFS�B�BW�JI�J_J�BJA�GUBF��JGSFGFNJ�F�`��BPF��I\S�F"
fJGGSFX`FIF�HB�J_J�BDI�H,VIFNK�J_J�BJNKUFH�VJGI�J��KW,
IF�JGF�JI�BHB�B�F��IK,��B�F��IF�A�nIFIS�BWJ�NKUS�B�J"
XJ�IFU\HFXUDIF`F,VIFNKSFX�JGIBHWKGUB,VIFGJ�V�GnIB�JGSRN"
UBHB{nIF�JP��BGBWKJ`FGRX��GI��A��FGGB�GH�DS���DT�DnUBI�
��B�GI�RWJ�I�U\�FWR�F��JGIFBISJ�JXS�FNUJWF�,VIFR��GS�F"
GIF�JIGSJfB�UBGIF�SFQ�RPBB,�FFVJ�\W�F`FGSJfB�UBGIF�SF
t���fBBAdFIS�FNUJW�A

dIF�F��FS�FGA[F X̀�DRZJS�FGIFHFWH�USFXHF�JfG�FJ�GIRS"
UJ�BJB`F�F�BU,VIFXFWB���I�SFUBIBHBLFGGBB�`�RPB�F"�NO�PG"
HFWR�J`RUB�F���BBBFI�F_J�BDO{nIF`RW��BI���KJ�FS�FGK,D
�B�HFJ�WJ�J�JFIFZXJGI�UDCnIFGWJ_H�WBGH�RSF�,WRHF�,



���

nUJHI�BVJGI�FWBS�ALJV\BXJI�SJ��RCFVJ�JX\FIFW,VIFXUDLFG"
GBBSJ��BV�FFNJGSJVJ�BJS���UCXJ�AwJS���`FGRX��GI�,�S���
UCXJ�AEFZ�F��PK��I\,B,���J��FJ,NRXRIB�IJ�S�JIB�F��I\I�"
HRCSFPBfBC,H�HSFPBfBCBJPRBIGHRC,�FHIF`F�F�BI,VIFSFUBIB"
H�X�R`�Db[F�JV�F,BJPRBIGH�DSFPBfBD,HF�JV�F,S��`W�IBVJGH�D,
�FGJ�V�G��W�K`FX�F`F�F�BI\FS����OVJUF�JH�BWKNRXJW`F�F"
�BI\FS����OVJUF�JH�A

���-�O�!��"�N�)�# {}S�FGUR_�U�GJ�KGIRSUJ�BD,BF�BW�J
SFH�P�UBG\XFGI�IFV�FGFXJ�Z�IJU\�KWB,B�IJ�JG�KWB,FVJ�\FGI"
�KJ�FS�FGKNKUBSFGI��UJ�KA}SF�JGHFU\HBWIJPBG�WOFIJUS�F�"
IBG\,��WF��P`UDX,FVJ�\��Z�KW,aR�X�WJ�I�U\�KWXUDO���HIJ"
�BGIBHBFI�F_J�B��I�JR`FU\�BHJeRORWB"xNBUBGB"EFGH��A

M�X�FP�RVBU�IJPBGFIFW,VIFLFGGBD,HFIF��DGJNDSFPBfBF"
�B�F��U�BXFGBOSF�S�FXFUZ�JISFPBfBF�B�F��I\H�HXJWFH��"
IBVJGH�DGI����,�FJGUB`F�F�BI\JTJFSJ��F�SFUF�B�J91"O,IF
aJXJ��IB���DGI����,��BNFUJJS�FX�B�RI�D��SFGIGF�JIGHFWS�F"
GI���GI�J,S�JXU�`�U���SFGIGF�JIGHFJS�FGI���GI�FS�FJHIGF"
�JIGHB�AcNnIFWDIFZJ`F�F�BURZJ�VJ��AwFS�BnIFWLFGGBD
SFXXJ�ZB��U�H�HBJ"IF�JHF�HR�J�I�KJ,�J I���GS��J�I�KJ,�J
XJWFH��IBVJGHBJ�JZBWKAE�JH�ZJIGD,VIFPXJG\S�FNUJW�IFZJ
�JGIFU\S�FGI�,SFH����J�WJ�J,�JHFIF�KJPXJG\��PXJUJ�BDGRT"
�FGIJ�GXJU�I\�JFNOFXBWFAmFVJWR,��WF��P`UDX,S�FBPF_UFI�Hb
mFIFWRVIF���V�UJ91"O`FXF�XJWFH��IBVJGH�D�BIF�BH�,HFIF"
�RCBGSFU\PF��UBJTJ�GF�JIGHBO�JGSRNUBH�O�SFPX�JGF�JIG"
HB�SJ�BFX,B����B�SFGIGF�JIGHB�SJ�BFX,nI�XJWFH��IBVJGH�D
�BIF�BH�GF�S�U�GnI�FH��IBVJGHF��BIF�BHF�BnI�FH��IBVJGHB"
WBS�FD�UJ�BDWBAm�FBPF_UF,��WF��P`UDX,FVJ�\GBU\�FJGWJ"
TJ�BJ{X�BZJ�BJ��fBF��U\�F"FG�FNFXBIJU\�F`FBXJWFH��IBVJG"
HF`FAcVJ�\W�F`BJn�IRPB�GIKSJ�JGI�FJV�KOS�JFN��PF���B��
EFGH�J,FVJ�\W�F`BJSFUBIFUF`B����S�XJ,�FGS�B�DUBnI�F��"
fBF��UBGIBVJGHBJX�BZJ�BD,S�BH�K��CTBJGDXJWFH��IBVJGHF�
�BIF�BHF�,H�HXJWFH��IBVJGHBJA�R��G,�D`F�F�CF�FGGB�GHFW
XBGHR�GJ,��GGW�I�B��UB�H�VJGI�JXJWFH��I�Q�WG�OR�XB��]wR,
H�HZJ,G�BWX�RZBUG�We�O��F�AmFnIFWRF�,HF�JV�F,XJWFH��I,
HF�JV�FXBGGBXJ�I,GXBGGBXJ�IGHBW��)%.������FW^A�J`FX�BZJ"
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�BJ ��GfJ�B��UB H�H XJWFH��IBVJGHFJAMNRU\a�PrU\VBNJ� IFZJ
XBGGBXJ�I,IFZJVRI\"VRI\SFGI��X�UFI�JZBW�A�FID��G�WFWXJUJ
RnIF`FNF�f�G�JZBWFW�GJ`X��BGJUSF�I�JIMUBJ��,HFIF�F`FF�
��GGW�I�B��U�H�VJGI�JMI�IC�H��PJ�N��XZ��GHF`FAxFJGI\,nI"
�F��fBF��UBGIBVJGHB�XBGHR�G{nIF�JVIFX�R`FJ,�WKS�FXFU"
Z�UBWKGUBI\�XBGHR�GJHFWWR�BGIBVJGHFW{��IBHFWWR�BGIB"
VJGHFWA�GUBVJUF�JHBGSFU\PF��UH�HRC"IF��IBHFWWR�BGIBVJG"
HRC�BIF�BHR,P��VBI,F�XJWFH��IA[F`X�nIB,I�H��PK��JWKJ,XJ"
WFH��IK�FW�F`BOSFGIGF�JIGHBO`FGRX��GI��OS�B_UBH�U�GIB,
F�BSFGI��BUBS���FH�F�B,S���F��fBB,nI�BVJGHBSF�BW�JWFJ,
�K_JBS���VJUF�JH�,BXJWFH��IBVJGHBOS���AmFGWFI�BIJ��IF,
VIFI�F�BUFG\S�BrU\VBNJJ�MPJ�N��XZ��JB�Q�RPBBS�BQ�WG�"
OR�XB�BI�HX�UJJ,BIFWRSFXFN�FJ,WFZ�FS�B�FXBI\S�BWJ�KA
cIGCX��FI nIF GF�S�XJ�BJS�B�JUFH GWJ_J�BCSF�DIB�RZJG
X�R`F�GIF�F�K,IFJGI\�JVIFXJWFH��IBVJGHFJGI�UF��GGW�I�B"
��I\GDH�HnI�FH��IBVJGHFJAw�WF��P`UDX,�JFNOFXBWFBGJ�V�G
FVJ�\VJIHF��PXJUBI\nIB�JTB{��fBF��U\�F"FG�FNFXBIJU\�RC
NF�\NR,I�H��PK��JWRC,BUBS�FGIF��fBF��U\�F"FG�FNFXBIJU\"
�RCNF�\NR,H�HR`FX�F,FIXJUDI\FIX�BZJ�BDHXJWFH��IBBAwRZ"
�F�BXJI\,`XJNF�\N�P�S���FH�F�B,P�S�BF�BIJIG�FJ�PJWUB,
G�FJ�nI�BVJGHF�`�RSSKFH�PK��UBG\��Z�JJXJWFH��IBBA

[GFZ�UJ�BC,I�H�DSJ�JFfJ�H�B��RI�BLFGGBB,B��[��H�PJ
BWJU�WJGIFAw�XFGH�P�I\,VIFXJWFH��IBVJGH�D�BIF�BH�B��IB"
HFWWR�BGIBVJGH�DNKU�B�GI�RWJ�I�UBPB�F�������V�UJ91"O`F"
XF�,�J�U\�FGI\ZJFH�P�U�G\FVJ�\X�UJHF�FIXJWFH��IBBAw��J�"
�FJ,SFnIFWRLFGGBD,D�JOFVRFS���XK��I\�FGGB�GHRCSFUBIBHR,
I�WSFWBWFnIF`FNKUFXJ�GI�BIJU\�FW�F`FX�R`BOGXJU��F`URSF"
GIJ�BF_BNFH�S�FX��UB���BBBWJ��FGF�JIGHF`FS�FJHI���SFGI"
GF�JIGHFWS�FGI���GI�J,�FFX��BPS�BVB��nIFWAxFJGI\DS�FXFU"
ZRG�F�IJPBGFIFW,VIF�JFNOFXBWF�GJ"I�HBGRT�FGIBnIB��PXJ"
UDI\AmFIFWRVIFB��VJ�GJR��GGWJ_B��JIGD,IAJAIFI,HIF�KGIRS�U
S�FIB�GF�JIGHF`FHFWWR�BPW�FNDP�IJU\�FXJWFH��I, D G nIBW�J
GF`U�_�CG\AwJ�GJ X̀�nIFNKUFI�H,X�UJHF�JI�HA

xJSJ�\FIFW,VIF`F�F�BUBM�X�BMUJHG��X�yJVJ�B_�BHF�,
B�VJ��FVJ�\W�F`BJSKI�UBG\H�BIBHF��I\WJ�DP�IJPBGF�FG"
GB�GHFWS�BGRIGI�BB��SFGIGF�JIGHFWS�FGI���GI�J,�BXD�nIFW
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�JHRCBWSJ�GHFGI\, H�HBJ"IFSFSFUP�F�J�BDB I�H X�UJJA} JTJ
��P`F�F�CBGnIF`FD��V�UG�F��VJ��_�B�XFHU�X,D�J�KGIR"
S�CP��JB�IJ`��fBCeF�JIGHF`FeFCP�,DS�FIB��BHGF�JIGHF`F
S�FJHI���SFGIGF�JIGHFWS�FGI���GI�JBGVBI�C,VIFFVJ�\W�F"
`BJS�FNUJWKLFGGBBG�DP��KBWJ��FGSJX�UB�F���BJWnIF�G�"
WF�GF�JIGHFGIBAwFnIF�F�GJ�JFP��V�JI,VIFLFGGBD�JXFUZ��
S�BGRIGI�F��I\�nHF�FWBVJGHFWaF�W�IJB,NFUJJIF`F,����TB"
��I\nIFnHF�FWBVJGHFJS�BGRIGI�BJ,X�ZJ�SFUBIBVJGHFWAmFVJ"
WRbmFIFWR,VIFFVJ�\W�F`BJ�J`BF�KSFGIGF�JIGHF`FS�FGI���"
GI��,YZ�K�[��H�PBPBOVBGU�,�WJ�\_J�GIJSJ�BzJ�I��U\��D
MPBD,IFZJ��Z�K��J`BF�,G�DP��KGFVJ�\W�F`BWB��RI�B�FG"
GB�GHBWBS�FNUJW�WBA�GUBS�FNUJWKYZ�F`F[��H�P��JNRXRI
��P�J_J�K�SFPBIB��FWHUCVJ,nIFNRXJILFGGBB�RH�I\GDBUBFI"
HUBH�I\GD��eJ�J��FW[��H�PJ,���R_�DGFNGI�J��FRZJ�FGGB�G"
HFJJXB�GI�FGI���KBGI�NBU\�FGI\A}GVBI�C,VIF��GS�XLFGGBB
nIF�JSRI\HXJWFH��IBBB J��FSJ�GHBWfJ��FGIDW, �H�H��PH
�GSUJGHRHGJ�FaFNBB,�F��K�GJOS�FIB��GJOBIAXA

�JTJFX�FW�UJ�\HFJP�WJV��BJ,H�G�CTJJGD�K�J_�J�GBIR�"
fBB,IJPBGMUJHG��X��FIFW,VIF�GJW�GJ����FA[�HSJUMUJHG��X�
Q��XGHB�{WK�JGS���BUBG\GnSFOF�,SFIFWRVIF�GJ��W�GJ���"
�FAE�JH�ZJIGD,VIFHF�GI�IB�F��I\nIR�JT\�JXFGI�IFV�FA|�,��
GJ`FX�D_�B�WFWJ�IR��G�FWJ�HU�IR���JP�B�IJ�JGF������F�"
W�U\�FẀ FGRX��GI�J��FW��P�BIBB,�P�B�IJ�JGF�����SJ�J��GS�J"
XJUJ�BB�JGR�GF�BXJUJZHJXJ�J ÀwFDXRW�C,VIF�F�W�U\��DnUB"
I�SFD�BIGD�LFGGBBBXUDnIF`F�RZ��IFU\HF�FUD,��G�WFWXJXJA
mFGWFI�BIJ,78UJI�JGRTJGI�RJIeF�JIGHF`FeFCP�,����GIBIRIJ
GI���MPBBBMa�BHB,�JXRTJW�FGIFHF�JX�FW�RPJ,XFGBOSF��JI
H�aJX�KzJ�I��U\�F�MPBBB[��H�P�A�GI\IFU\HFfJ�I�,S�JSFX�"
CTB��JHFIF�KJa�HRU\I�IB��KJHR�GKA}BHFUUJ`�WF�MUJHG��X�
eH�HF�JTJX��`FX���P�X��SBG�UBS�F`��WWR]�GIF�BD[��H�P�^,
�FF��XFGBOSF�JTJ�JS�JSFX�JIGDAw�G�WFWXJUJnIF�FS�FG
�FUBA�GUBR`FGRX��GI���FUDJGI\�GJnIB�JTB��P�B��I\,P��VBI,
�GJNRXJI��P�B��I\GD�F�W�U\�FAw�XFIFZJS�JXS�B�BW�I\H�HBJ"
IFRGBUBD,��JS�FGIFHF�GI�IB�F��I\,VIFnIFSUFOFAmUFOF,�FWJ"
�DI\��XFGBIR�fBCHURV_JWRA
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���"��O���"�3�N2�{uKUFFVJ�\B�IJ�JG�FSFGUR_�I\��P�KJW�J"
�BD�FGGB�GHBOSFUBIFUF`F���GVJI��P�BIBDLFGGBBAE�JX�ZJ��
WB�RIHRP�OFIJUFG\GI�I\�RGGHBW,VIFNKGH�P�I\GUJXRCTRC�JT\A
}XRW�C,VIF`FGSFX�E��HJXF�F�BeH�HF��NGFUCI�FS���K�IFW,
VIF��XF��OFXBI\�F�K�SFXOFX,�IFWVBGUJBH[��H�PR,BHF�GJWR
WB�RALFGGBDBWJJIG�FJSFU�FS����FJWJGIF���P�BIBBWB���FFN"
TJB�IFWVBGUJB[��H�P�A

}XRW�CB��XBH�U\�FGF`U�GJ�GIJW,VIFGI���DGF�JIGH�DWF"
XJU\�JSFXOFXBIA}XRW�C,VIFRLFGGBBJGI\�F�KJ�FPWFZ�FGIB�
�F�FWWB�J,HFIF�K���P�B��JIGDB,DS�JX�BZR,��P�B��JIGD�SFPB"
IB��FWFI�F_J�BBAwF�K�WB�NRXJI��P�B��I\GDS�FIB�GFfB�U\"
�F`FB��fBF��U\�F`FX���B�BPW�A��F�K�S�B�fBS,DGF Ù�GJ�G
M�XF����U"�S�,HFIF��DFVJ�\OF�F_FGH�P�U�,VIFBXJ�UBPWWF"
ZJINKI\NFUJJ�J�UJ�,VJWHBGGB�XZJ�F�GH�DXFHI�B��A|ZJHe���"
XJ�RZJ��SBG�U�G�FBO]�����
��	^��FDN�JWJGDfJ,VIF����#��
�
)
�J��NFI�JIAx�HVIFG[BGGB�XZJ�FWB[J��F�FW�WJ�BH��fKIFZJ
RZJFS�JXJUBUBG\AxJWNFUJJ nI�XFHI�B���J�RZ���FGGB�GHF�
SFUBIBHJA

uRXRTB�WB�S�B��XUJZBI, JGUB JWR GRZXJ�F GRTJGI�F��I\,
S����WB�XB�BXF�BW�UJ�\HBO��fB�,�IFWVBGUJ�NO�PF�,`�RPB�,
��WD�BIAXA��RGGHBWIFZJ,�FGIJWRGUF�BJW,JGUBNRXRIGFNUC"
X�I\GDS����VJVJ�fJ�,��IF�FW�KO�JGSRNUBHBIAXA,BNRXJIX���
�FPWFZ�FGI\BWG�WFFS�JXJUBI\GDA�GUBWB�NRXJI��P�B��I\GD,B
JGUBR��G�JNRXJI�IFW�F��F��K,WB��JNRXJI��P�B��I\GDSF̀ JF"
SFUBIBVJGHFWRGfJ���BC,SFHBGGB�XZJ�F�GHF"HJ��F�F�GHFWRGfJ"
���BCAxRI�KOFXBI��R�F�J�\�F�K�FN��PWK_UJ�BD{VIFI�HFJ
BWSJ�BDBVIFI�HFJ�UBD�BJb��UBD�BJGJ`FX�DS�FBGOFXBI�JVJ"
�JPIJ��BIF�B�U\�K�S�B�fBS,�VJ�JPS�B�fBSB�IJUUJHIR�U\�K�,
B�aF�W�IB��K�S�B�fBSA�IJGI���K,BIJUCXB,IJB�XB�BXK,IJ
`�RSSKBGRNXB�BPBB,BHF�SF��fBBWF`RI�U�GI�F��I\��X�GJWVJ"
UF�JVJGI�FW,RHFIF�KOO��IBI��nIFB�IJUUJHI�A��SJ��RCFVJ"
�JX\��XFFGFP��I\,VIF�JNJ�B��GHFJSF�DIBJ��fBF��U\�F`F`FGR"
X��GI��,HFIF�FJWKGJ�V�G��VB��JWH�HNRXIFS�FI�UHB��I\,F�F
RZJRGI��JUFXUDVJUF�JVJGI��,�F�FJSF�DIBJ{�FGGFJXB�J�BJ,GF"
fB�U\��DGS���JXUB�FGI\B��fBF��U\��DGS���JXUB�FGI\�F�GJW
WB�J,BXUDnIF`F�RZ���F��DaBUFGFaBDA
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sEFGH�KJGI\I��XBfBD�[�FSFIHB�ZBUPXJG\,u�HR�B�ZBU
PXJG\,BJGI\I��XBfBDNFU\_F`FS�F`�JGGB��F`FX�BZJ�BD,F�BO
SFVJWR"IFP�NK��CI,IFU\HFNFU\_J�BHF��GSFWB��CIAsLFGGBBJGI\
FVJ�\NFU\_BJI��XBfBB,�FLFGGBD�JBGSFU\PRJIBO,HGFZ�UJ�BCA
MWKWFZJW�FGSFU\PF��I\GDnIBW,Q�RPBDWFZJI,GMNO�PBJ�,WF"
ZJINKI\,�WJGIJ,BWFZJWGI���I\GDFSJ�JXBI\��G�nIFWAmFIFWR
VIF�nIF�B�aUDfBBBXJ�BBXJFUF`BVJGHF`F`FUFX�,`XJuR_`F�F"
�BIGF�GJWB��`JFSFUBIBVJGHFWDPKHJ,nIF�JS�FXJ�ZBIGDXFU`FA
�GUBVJUF�JVJGI�RZBI\NJP�F��,IF`X�SF�XJI�F��DSFUBIBH�A��
nIF��F�F�SFUBIBHJ, JGUBLFGGBDX�ZJFGI��JIGDEFGHF�GHF�B
mBIJ�GHF�FNU�GI\C,FISRGIBI�GJ��IF�FW�KJ�J`BF�K,BQ�RPBC,
BMNO�PBC,BcGJIBC,BI�HX�UJJ,XJUF�JNRXJIBXIBFIJ��BIF�B"
�U\�FWS�B�fBSJ,XJUFNRXJIBXIBFNB�IJUUJHIR�U\�FWS�B�fBSJA
��nIF�B�IJUUJHIR�U\�F�NF�\NJLFGGBD,BGSFU\PRDG�FBB�IJUUJH"
IR�U\�KJ I��XBfBB,BWJJI_��G GI�I\S�FIB�F�JGFW`J`JWF�BPW�
WB�F�F`FHF�SF��IB��F`FH�SBI�UBPW�BGFPX�I\H�HRC"IFWFXJU\,
P�HFIF�F�WF`RISF�IBB`�RPB�K,B�a�BH��fKBX�R`BJA�UB,WF"
ZJINKI\,X�R`BJnIFGFFN��PDI,SFIFWRVIFHF�HR�J�fBDJGI\A|�ZJ
WFZJI�eRORWBnIF�FXBIGD,SFIFWRVIF�UCNF�W�UJ�\HF�GI���J
GJ�V�GNFU\_J_��G�AyJWWJ�\_JGI����,IJWNFU\_J_��G�OF�F"
_RCB�IJUUJHIR�U\�RCBXJC�K��NFI�I\B���JG\WB�VJ�JPB�IJ�"
�JISFGU�I\ArIFWFJGRN�JHIB��FJW�J�BJA

��0�����3�4�*�d�yIF�RZ�FMNO�PBB{GBU\��DBUBGU�N�DLFGGBD,
BUBGBU\��DQ�RPBDBGU�N�DLFGGBDb�W�JH�ZJIGD,VIF,HF�JV�F,�
B�IJ�JG�OMNO�PBBNKUFNK,VIFNKGFGJXBJJNKUBGBU\�KJ,XJWFH"
��IBV�KJBXFGI�IFV�FRGIFD�_BJGDAdnIFWGWKGUJMNO�PBD,W�"
UJ�\HFJ�JS�BP����FJ̀ FGRX��GI�F,UB_J��FJ�GDHBO�FPWFZ�FGIJ�
�FPXJ�GI�BD����J_�CCSFUBIBHR,�K�RZXJ��N�U��GB�F��I\WJZ"
XRGU�NKWBBHFUJNUCTBWBGDQ�RPBJ�BLFGGBJ�A�HF`X��`�RPB�"
GHF�S�JGGJSB_RI,VIFJGUB�NO�PKB`�RPB�KSFGI�FDIXJWFH��"
IBC,R��G�GJNRXJIOF�F_F,BWKFN�JXB�BWGD,IFRWJ�D�GJ`X�
�FP�BH�JI�FS�FGAmFVJWRIFU\HF��XBFN�JXB�J�BDGMNO�PBJ�Q�R"
PBDOFVJIGI�I\OF�F_J�bc��WF`U�NKnIFGXJU�I\BNJPMNO�PBB,
nIFXFUZ�FNKI\JJG�WFXFGI�IFV�F�fJU\C�OF�F_�D�JIFU\HFUB_\
SFIFWR,VIFNKNKI\S�B�UJH�IJU\�F�XUDMNO�PBBAyIFH�G�JIGDLFG"
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GBB,F���BHF`X��JFNFU\T�JI�NO�PF�IJW,VIFF��GI��JIOF�F_J�,
JGUB�NO�PKNRXRIJJUCNBI\As�JJXFGI�IFV�F�JGR�GF��UBDI\B
P�GI��BI\��GH�J�SF�F��VB��I\GDUBfFWA�XJ�GI�BIJU\�F,MUJH"
G��X�MRP��GH�P�UFX�RFVJ�\B�IJ�JG�RC�JT\,VIF�JLFGGBD�UB"
DJI��MNO�PBC,VIF�nIFW�UBD�BBXFWB�B�RCIWJUHBJ��GS�JXJ"
UBIJU\�KJ`�RSSKA�MUJHG��X�eH�HF�FIWJIBU,H�HnIFS�FD�B"
UFG\�F��JWDBPNB��IJU\�F`FS�FfJGG��MNO�PBBAmFIFWRVIFnIB
��GS�JXJUBIJU\�KJ`�RSSKBWJUBG�FBIFVHBFSF�K�MNO�PBBAd
��_J�GBIR�fBBnIFNKU��U�GI\A�,HF�JV�F,H�BPBGBHF�aUBHINKU
�JWJZXRIJW,VIFLFGGBBH�ZJIGD,VIFMNO�PBD��JPRU\I�IJSJ�JOF"
X�H�F�F��U�GIBWFZJIFN�JXB�BI\GDGQ�RPBJ�,FNnIFW�BHIF�J
XRW�U,���P`F�F�_JUFIFW,VIFH�HBJ"IF`�RSSKUCXJ��LFGGBB,
H�HB��RI�BMNO�PBB,IJ�DUBG�FBnHF�FWBVJGHBJSFPBfBB,HFIF�KJ
�JNKUBC�BXBVJGHBP�aBHGB�F���K,BXFP��J�_J�BDUJ`BIBW�fBB
G�FBOH�SBI�UF�B�JGR�GF��MNO�PBBGWJ���U�GIBS�JXGI��UDJI
XUD�BOFS�G�FGI\A�FVJ�\Z�U\,VIFBWJ��FnIB̀ �RSSKUCXJ��UB"
DCI��H�HBJ"IF��_B��J_�BJFI�F_J�BDA

eX�R`F�GIF�F�K,WJ�DNJGSFHFBI�FS�FG,BDG�F���J��RG\H
IFWR,VIF`F�F�BU�M�X�,FIFW,��HF`FWKXFUZ�KF�BJ�IB�F��I\"
GDA�GUB`F�F�BI\F�FGGB�GHF�SFUBIBVJGHF�nUBIJ,GHFIF�F�WK
HF�I�HIB�RJW,IFnIFH��PBnUBI�,S�BJPZ�CT�D�MNO�PBCA�P�B�B"
IJWJ�D,��VB��DG~B�B�F�GHF`FBX�U\_J,D�J�GJO,HF�JV�F,BWJC
��BXR,�FW�F`BWBP�BO�LFGGBBB�F`X�S�FGIF�RHB�JSFX�CIA
L�PRWJJIGD,nIF�KPK��JI��PX��ZJ�BJ�MNO�PBB,VIFnIF�JI��FG"
GB�GH�DnUBI�,GHFIF�F�WKOFIJUBNKFNT�I\GDA

yIFH�G�JIGD `��ZX��GHF`FFNTJGI��, IF IRI�FFNTJHF�I�HIK
F`���BVJ�KBWJ�DX�ZJNJGSFHFBIIF,FVJẀ F�F�BUMUJHG��X�eH�"
HF�AEKRZJBWJUB�FPWFZ�FGI\nIFFNGRZX�I\�MNO�PBB,VIFJGI\
��WJ�J�BJGFPX���I\�FGGB�GHBJaF�XK,HFIF�KJNRXRISFXXJ�ZB��I\
B�GIBIRIK`��ZX��GHF`FFNTJGI���MNO�PBBAwR,SF�BW�JIJ,HIFNR"
XJISFXXJ�ZB��I\nIBaF�XK,�F�GDHFWGURV�J,HIFSU��B�RJISFX"
XJ�ZB��I\nIBaF�XKbxJWNFUJJ,VIFnIBaF�XK�JWF`RI���IB�J"
GR�GKXUD��P�BIBD̀ ��ZX��GHF`FFNTJGI���G�WF�LFGGBBA[F�JV�F,
�J�U\�KJ̀ ��ZX��GHBJF�`��BP�fBB�MNO�PBBNRXRIFVJ�\TJSJIBU\"
�F,��BW�IJU\�F��GGW�I�B��I\�FPWFZ�FGI\IJOBUBB�KOHF�I�HIF�
GI�HBWBaF�X�WB,HFIF�KJOFIDI��WSFWFV\��P�B��I\`��ZX��GHFJ
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FNTJGI�F,WKNRXJWXRW�I\AMGJ`FX�D_�B�R�F�J�\IJO,GHJWWK
FNT�JWGDBSFUJWBPB�RJW,nIFXJ�GI�BIJU\�FS�JXGI��BIJUB�JHBO
I�JI\BOGBU,�R�JP��C,H�HBOJTJ��P��I\,teuBUBUCXJ�,HFIF�KJ
FHFUF�BO,HFIF�KJH�H"IFFVJ�\GI����FB�IJ�JGRCIGDIJW,VIFS�F"
BGOFXBI�MNO�PBBA�SFnIFWRS�FfJGG�P�BWFFI�F_J�B�GMNO�PBJ�
�JFVJ�\S�FP��V�K�,SFIFWRVIFFVJ�\GUFZ�FGnIBWBGI�RHIR��WB
�JGIBS�FP��V�K�XB�UF ÀE�JH�ZJIGD,VIFLFGGBB�SJ��RCFVJ�JX\,
NKUFNK�K`FX�FBWJI\��`���Bf�O�JH�HRC"IFNRaJ��RC,�WF�a"
�RCIJ��BIF�BC,BGSFU\PRDHFIF�RCF�BOFIDIRXJ�ZB��I\�UBD�BJ
��YZ�FW[��H�PJ,�GFGIFD�_JJGD̀ FGRX��GI�FB�K`FX�JJSJ�JGWFI"
�JI\WJZXR���FX�KJGI��X��IK�nIFWFI�F_J�BBA[F X̀��92"W`FXR
LFGGBDB�BfBB�F��U�~J�J�GHB�S�FfJGGSFNJZJ�f�WBSJ�JWJTJ�"
�KWUBf�W,�FG�F�JnIF�B�BfB�IB�KNKUFSF�BW��BJIF`F,VIF�F"
�KJS�FfJGGK��SFGIGF�JIGHFWS�FGI���GI�J,SJ�JWJTJ��KJUBf�,
X�R`BJ`�RSSKBS�FNUJWK,G�DP���KJG�BWB,RZJ�J�WJT�CIGD�
BWJCTBJGDWJZXR���FX�KJGI��X��IKBBO�JFNOFXBWFSJ�JGWFI"
�JI\BXFSFU�BI\A[GFZ�UJ�BC,S�FfJGG�JRVJU��Z�KOXUD��G�J�"
UB�,�V�GI�FGIBH�G�CTBOGDS�������JS�I�B�fBCSFIFWHF���GBU\"
GI�J��FSJ�JGJUJ��KO�NO�PF��HF�fJ�!��JH�AwF,IJW�JWJ�JJ,
W�F`BJWJZXR���FX�KJGI��X��IK,RI�J�XB�_BJGDSFGUJ�GJOS�F"
_JX_BOWB�F�KO�F�����JH�,���WH�OnIF`FS�FfJGG�NKUBBPWJ"
�J�KBXFSFU�J�KA�GJ`FX�DRZJSF�DI�F,VIF��P��UB��CIGDFVJ�\
W�F`BJ`FGRX��GI��,BWJZXR���FX�FJGFFNTJGI�F̀ FIF�FS�BP����I\
�FZXJ�BJ�F�KÒ FGRX��GI�Aw�W,HF�JV�F,OFIJUFG\NK,VIFNKBLFG"
GBDWF Ù�B�BfBB�F��I\,DBWJC��BXR�JIFU\HFS�JPBXJ�I�,D�GJ X̀�
BWJC�BXRSFUBIBHF�BS�FGIF̀ ��ZX��,B�BfBB�F��I\S�FfJGGSJ�J"
GWFI��GI��X��IF��FI�F_J�BBW�UKO���FXF�,W�UKO`FGRX��GI�A
L�P`F�F��JBXJIGJ�V�GFIFW,VIF��XF��GGW�I�B��I\�FS�FGGI�IRG�
MNO�PBB��HF�H�JI�FWS�BWJ�J,�FIFW,VIF�K F̀X�JJXUDLFGGBB{
WB���`���Bf�O,BUBI�HF�NJGSF�DXFHb�

�1�����1�3��d�sWJ�DIFZJXFGI�IFV�FW�F`F�FS�FGF�Aw�V�RG
�FS�FG�SFSF�FXRXFHU�X�m��IKA},VJGI�F`F�F�D,FZBX�U,VIF,
��GGW�I�B��D�UBD�BJLFGGBB��Q�RPBCBMNO�PBC,�FNGRZXJ�BB
�FInIF`FI�JR`FU\�BH�,NRXJI��GGWFI�J��BMNO�PBDH�HGIF�F��
nIBOFI�F_J�B�A[GFZ�UJ�BC,IFU\HFQ�RPBDBLFGGBDNKUBS�JX"



��


GI��UJ�KH�HGRN�JHIKnIBOFI�F_J�B�,�FD�JR�BXJUMNO�PBC,
H�HGRN�JHI,BnIFWJ�DRX�RV�JIAxFZJG�WFJNKUFB�F�VJ��_�BO
�KGIRSUJ�BDOS�JXGI��BIJUJ�UBNJ��U\�F�V�GIBFNTJGI��LFGGBB
BXJ�Z���BHF�,BGFGIF�F�KQ�RPBBAeRTJGI�RJIFaBfB�U\��DGIF"
�F��,FaBfB�U\��DSFUBIBH�,HFIF��DS�F�FXBIGDS���BIJU\GI��WB
GI���BJGI\���FX��DXBSUFW�IBD�JS���BIJU\GI�J��KOF�`��BP�"
fB�AcaBfB�U\��DSFUBIBH�S�F�FXBIGD��IFWR�F��J,��HFIF�FW
RVBIK��CIGDGRTJGI�RCTBJS�BF�BIJIK,S�B�fBSK{S���F��fBB
��G�WFFS�JXJUJ�BJ,��IJ��BIF�B�U\�RCfJUFGI�FGI\̀ FGRX��GI�B
IAXA,IFJGI\SFUBIBHB�J�KOFXDIP�nIB��WHBAwF��_�P�X�V�{
�K�IBP�nIB��WHBBSFGWFI�JI\,VIFWKOFIBW,H�HF�K��_BB�IJ"
�JGKBNFUJJFIH�KIFBOFNGRXBI\AwFB��nIF�HF�aJ�J�fBBD�BZR,
VIFFI�F_J�BJIFZJG�WFJAEK��GGW�I�B��JWnIBS�FNUJWK�IF�
ZJSUFGHFGIB,VIFBFaBfB�U\�KJGI�RHIR�KAsWJ�DGUFZBUFG\I�"
HFJ�SJV�IUJ�BJAmFIFWRVIF�VJ��̀ "�dF�F�HF�GH�P�U�]wR,VIF�K
OFIBIJ,��WURV_JNRXJI�Q�RPBB,BUB`RNJ��BJ�LFGGBB,BUB_I�"
IFW�MWJ�BHJbL�P�JSUFOFNKUF�LFGGBBb�^Am��I�`F�F�BI,VIF
��XNKUNK,JGUBLFGGBDNRXJI�JFVJ�\XJWFH��IBVJGH�DGI����,�
Q�RPBDXJWFH��IBVJGH�D,SFIFWRVIFIF`X�MNO�PBDH�J�BSF�J�"
�JIGDAdK�GJ��GGW�I�B��JIJ��GGIFVHBP�J�BDnI�F`��aBB,��JG
IFVHBP�J�BD��_BOSFUBIBVJGHBOB�IJ�JGF�,��G��GGW�I�B��CIH�H
FN�JHI,H�HnI�F`��aBVJGHRC̀ �RSSR,HFIF��DXFUZ��F�BJ�IB�F��I\"
GD��IF,`XJOF�F_FNRXJIAd_I�I�OB�XJ�fKIFZJZB�RI,WKWF ÙB
NKFN��IBI\GDHMWJ�BHJ,VIFNKF�B��W�JPJ���fBCGXJU�UBAw�W
OF�F_FNKUFNK,��GNKHF�WBUB,�F�S�B�fBSJ��GGJ`FX�DB�IJ"
�JGRJI�JGIFU\HFaBPBVJGHFJ�KZB���BJAwJRZJUBPXJG\HIF"�BNRX\
XRW�JI,VIFJGUBNKWKFGI�UBG\�Q�RPBB,IF��_�aBPBVJGH�DNJPF"
S�G�FGI\�JNRXJIFNJGSJVJ��beJ`FX�D,DXRW�C,̀ �RPB�GHFJS���B"
IJU\GI�F,JGUBWKFGI��JWGD�Q�RPBB,GXJU�JI�GJ,VIFNKXJWF`��"
aBVJGHB�S�FfJGG,R�JUBVJ�BJ��_J`F��GJUJ�BDNKGI�FSF_UFNK,
WK�nIFW�JGFW�J��JWGDAwFSFWBWFaBPBVJGHF`F�KZB���BDJGI\
BX�R`BJ�JTB�XROF��KJ,����GI�J��KJAxFJGI\IF,VIFX�BZJI��WBA
w�_BSFUBIBVJGHBJB�IJ�JGK�

}NKOFIJU,VIFNK�KR�BXJUB�MNO�PBB�JFN�JHIAmFH��K�J
R�BXBIJ�MNO�PBBGRN�JHI�,NRXJIFVJ�\GUFZ�F`F�F�BI\BSF�B"
W�I\X�R`X�R`�A
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��Q����"��N2��d}OFIJUNKGH�P�I\FIFW,VIF��JWD]EBWB�F^
P�HF�VBUFG\A}�GJ X̀�ZX�UnIF`F,HF`X���JWD]EBWB�F^HF�VBIGD,
SFIFWRVIF�RGGHBJUCNBUB�JW�FZHFXJNBUF��IF`F̀ �RPB��,�F��XF
GWFI�JI\X�R`��X�R`�������KOA��J��XFGWFI�JI\I�H,VIFOF"
�F_IFI`�RPB�,HFIF�K�SFOFZ��EBWB�FAcVJ�\OF�F_F,VIFIF
��JWDHF�VBUFG\,DS�B�JIGI�RCnIFA�JGUB�RGGHBJnIFIFZJSF�"
WRI{S�JH��G�FA

EK`F�F�BUBI�HZJF��P�KOGfJ���BDO,BH�H�GJnIFWFZJI
S�FXFUZ�I\GDA[GFZ�UJ�BC,DXRW�C,VIFnIFIHF�aUBHI��NGF"
UCI�FWIRSBHJB,WFZJINKI\,HF`F"IFnIFRGI��B��JI,�FQ�RPBD
WFZJINKI\G�W�DP�B�IJ�JGF�����DGIF�F���IFW,VIFNKGI�IRG"
H�F, HFIF�K�JGI\,�J GFO���DUGDA�GUB�K��P�J_BIJ, D GS�F_R
��_BO�RGGHBOXFHU�XVBHF�{FNnIFW�J`F�F�BIGD,BWK�JFN"
GRZX�UBnIFPXJG\,DS�FIB��F��K,�FJGUBBP"P�IF`F,VIF�JI�B"
H�HF`F S�F`�JGG� �FP�BH�JI �FJ��K� HF�aUBHI, H�H �K XRW�JIJ,
LFGGBDNRXJIS�B�BW�I\I�HFJZJS�DWFJRV�GIBJ,H�H���V�UJ91"
ObEK�FFNTJFNnIFW�J`F�F�BW,B�JS�BDI�F`F�F�BI\,D�NGF"
UCI�FS�FIB��F��K,�FnIFRZJWFZ�FXFSRGIBI\,OFIDNKIJF�J"
IBVJGHBAmFIFWRVIF, H�HWK�BXBW, H GFZ�UJ�BC, JGI\ G FX�F�
GIF�F�K�JSF�DI��DSFUBIBH�LFGGBB,�JFX�FP��V��DSFUBIBH�,�
GX�R`F�GIF�F�K,�J`BNH�DSFUBIBH� G �NO�PGHF�GIF�F�KBnIF
IFZJ�JGSFGFNGI�RJIWB��FWRGfJ���BC,OFI\B�JS�BDI�FFNnIFW
XRW�I\,�FnIFXFSRGIBW�D�JT\�

���"��)N��e�c�#�Q)�"�#�d�EFGHF�GHB� R�B�J�GBIJI GIFBI��
dF�FN\J�KO`F��OA[IF"�BNRX\P��JI,VIF��RI�BnIBO`F�GIFBIHF"
UFGG�U\�K�OFUFXBU\�BH, HFIF�K� GZB��JI F`�FW�FJ HFUBVJGI�F
nUJHI�Fn�J�`BBb�GUBJ`F�KHUCVBI\,`F��SFSFUPJI,B�WJGIJG`F"
�F�SFSFUPJInIFIP�WFHAxFI,HIFGJ`FX�D`F�F�BIF��PWF�FPHJ,XF"
SRGH�JIH�F�\�SJ�GSJHIB�JA}JTJ��PSFXVJ�H�R,VIFWKP�B�IJ�J"
GF���K�WB�JA}�JR�J�J�,VIFLFGGBDP�B�IJ�JGF�����IFW,VIFNK
G�WFGIFDIJU\�F��P�RUBI\BS�B�JGIBHH�HFWR"IFHF�JV�FWRBIF`R
R�J`RUB�F���BJHF�aUBHI�ArIFXJUFGIF�F�A

yIFZJH�G�JIGDSJ�GSJHIB�K,H�HLFGGBDFI�J�`B�RJI��H�HBJ"
IFSJV�U\�KJGfJ���BBAdF"SJ��KO,I�RNFS�F�FXu�HR"|ZJ�O��P�"
SFU�DJIGD,nIFBWJJIS�DWFJFI�F_J�BJHSFXFN�F`F�FX�SJ�GSJH"
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IB��WAM�IF�FJ,B�X���FWGURV�JDPXJG\S��HIBVJGHBFIFZXJGI�"
UDCGJNDGSFUBIBVJGHBWGRN�JHIFWBGVBI�C,VIF�BHF X̀�SFUBIB"
VJGHB�GRN�JHIP����JJ�JSFXGH�ZJIG�FJWRS��I�J�RBUBS�FIB�"
�BHR,HF�HR�J�IR,VIFF�NRXJIXJU�I\�H�BIBVJGHF�GBIR�fBBArIF
RZ�K�J_��IJG�WB,S�F`�FPB�R�IJG�WBA

_���0�����1���))�{}NKOFIJU,BGOFXDBPSFUFZBIJU\�KOGfJ��"
�BJ�,H�HWK�S�B�fBSJBOFIJUB,HF`X�GFGI��UDUBS�F`��WWR,S�JX"
GI��BI\WFZJINKI\RIFSBVJGHRC,�FSFUFZBIJU\�RC�FU\LFGGBB�
SFUFZBIJU\�FW��P�BIBB `�RPB�F"�NO�PGHF`FHF�aUBHI�AdGJWK
OFIBWR�BXJI\HF`X�"�BNRX\,�FURV_JS�BZBP�B,S�Ff�JI�CTRC
MNO�PBC,S�Ff�JI�CTRCQ�RPBC,S�Ff�JI�CTRCLFGGBCAdGJF�B
GI�NBU\�KBXJWFH��IBV�KAeJ�V�GD�JOFVRP�X���I\�FS�FG,�FX"
�F�FNTJ`FGRX��GI�J��F�HF�GI�RHfBBBUB�JI,�FSRGI\�GJnIBGI��"
�KB���FXKS�Ff�JI�CI,��P�B��CIGDnHF�FWBVJGHBBSFUBIBVJG"
HBAmFGHFU\HRWK��OFXBWGD�LFGGBBBFNGRZX�JW�FU\LFGGBB�
I�HFWSFUFZBIJU\�FWGfJ���BB,WKGSJfB�U\�FP�X�UBI�HF��FS"
�FG,�F,H�HRZJMRP��GH�P�U,FI�JI�,�S�B�fBSJ,�JSFURVBUBArIF,
���J��FJ,�JGURV���F,X�b�GUBDGUJZRP�FI�JI�WBe�_BeH�HF��,
D�BZRIF,VIFXUDWJ�DnIFNFU\_JFI�JIK��NUCX�IJUD,GUJ`H�fB"
�BV�F`F,WFZJINKI\,HFIF�K�`F�F�BI�]�R,U�X�F,WK���J��FJFI"
H�FJW�n�FSF�I^A[IFFIH�FJI�n�FSF�IbwJH�D��GS�JXJUBIJU\��D
`�RSS�,HFIF��DP�B�IJ�JGF�����nIFWb|UDS�Ff�JI��BDMNO�PBD
nIFFVJ�\OF�F_FA}�GJ`X�FVJ�\GI��X�C,HF`X�XR��fHBW�J�IFUJ"
IFW��XFUJIJI\VJ�JPeJ��HBAuKUFNKP�WJV�IJU\�FAwFNRXJIUB
nIFSFUBIBH�,HFIF��DXJ�GI�BIJU\�F��P�B��JInIRGI���R,JGUBH�"
H�D"IF`�RSS��FH�R`�RZHF���HU�XK��JIIRX�XJ�\`BBFIH�FJIGD
�n�FSF�I,�JGWFI�D��WJZXR���FX�K�S�FIJGIbrIFNRXJIRGIF�VB"
��DSFUBIBH���P�BIBDBUB�JNRXJIb

m�BGRIGI�BJLFGGBBA}�GJ��JWDGI���CG\SF�DI\,�VJWnI�
GI�NBU\�FGI\,HFIF�RCX�JIS�BGRIGI�BJLFGGBB,P�HFIF�FJ�KI�H
GI���IJU\�FXJ�ZBIJG\Ac�F�RZ�FXUDGI�NBUBP�fBBBIAXAbcVJ�\
OFIJUNKnIFR�BXJI\BSF�DI\,BSFXXJ�Z�I\,�FWFZJIUBnIFS�B"
GRIGI�BJXJ�GI�BIJU\�FSJ�J�IB�FVIF"IFSFUBIBVJGHBS�FXRW��"
�FJ,RGIF�VB�FJ,SF�DI�FJ,NFUJJBUBWJ�JJSF�DI�FJ,BUBnIFS�B"
GRIGI�BJFGI��JIGDI�HBWZJS�BGRIGI�BJW��P�KÒ �RSS,SJ�J��GS"
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�JXJUDCTBO�JGR�GK,B�IJ�JGK,XFGIRSKH�JGR�G�Wb�NRXJIUB
�J�HIB��F��NFI�I\��H�HFJ"�BNRX\��P�BIBJb�GUB�K̀ F�F�BIJS�F
[FGF�F,IF,HF�JV�F,B��S�X�JBWJJIIRINFU\_F�HF�fJSfBB,�F
�GJ`X�NKUBH�HBJ"IFHF�fJSfBBAeBIR�fBD�[FGF�F�}P��C�JHF"
IF�KOUCXJ�,HFIF�KJSFGIFD��F��PWK_UDCIFNnIF�SFUBIBHJA}
IFZJ�JBGHUCV�C,VIFNRXJIS�BWJ�BFN��PJf,BSFVJWRNK�JMN"
O�PBD,�FJGUBnIF�GJI�HGH�P�I\GSFPBfBB��KZJIFZJG�WFJGXJ"
U�UBG[FGF�F,SFnIFWRWKGJ�V�GGXJU�JWnIFGMNO�PBJ�b�rIFFSDI\
�JV�GI\�JHF�GI��IJ`BB,�JHF�SFUBIBHB��P�J_J�BDArIFFSDI\
H�HNRXIFFNBZJ���D�J�HfBD����S�X,HFIF�K�S�FGIFI�HS�BP��"
JI[FGF�F{�FIWK��WX�XBWMNO�PBC,JGUB�KI�H,WKIFZJI�HA

dGJnIFH�H"IF�JRNJXBIJU\�FH�HGI��IJ`BD��P�BIBDAdGJBXJ"
�U\�FGIFVHBP�J�BDBXJ�UBPW�{WKOFIBW��P�B��I\�J`BF�AwF
nIFD�JSF�BW�C,�J�BZRIRISJ�GSJHIB�KBNFCG\,VIF�GJnIF�
S�B�fBSJG�DP��FGIJW,VIF�JIFS�JXJUJ��KO�JGR�GF�RLFGGBB,B
�FNFP�BWFWNRXRTJW�JNRXJIAmFnIFWRNRXJIFGI���I\GDI�H�DZJ
SFUBIBH�SFGIBWSJ�B�UBPW�,��P�KJ`�RSSK,��P�KJB�IJ�JGKA�
HF�GI�RHIB��KOSFXOFXF��JFZBX�JIGDA

���"��)N���"�"�#{e��V�U�W�JS�BXJIGDFI�JIBI\���FS�FGd�U\"
IJ��AuFU\_�DV�GI\�FS�FG�,NJPRGUF��F,�JBWJJIFI�JI�HF�FIHF`F
BSF�DI�F`FA �XJG\FVJ�\OFVJIGD GH�P�I\, VIFHF�JV�F,S�FNUJW�
��UBVBD��P�KO`�RSS�UBD�BDBFIGRIGI�BDJXB�F�SFUBIBHBS�B"
GRIGI�RJI,OFIDD�JGI�UNKSJ�JFfJ�B��I\̀ �RSSR�RZHF��,SF"WFJ"
WR,nIF�JHFIF�K�WBa,VIFnI�`�RSS�DHFNKFVJ�\�UBDIJU\��AyIF
H�G�JIGD��UBVBDSU���B��GVJIIF`F,VIFNRXJIXJU�I\LFGGBD,�J�"
`B�RD��S�BP���BJ[FGF�FAuFU\_�DS�FNUJW�H�BPBG�XF�J�BDJGI\
�FI�F_J�BDOWJZXRLFGGBJ�BP�S�X�KWBS��I�J��WB,S�BVJWS�F"
NUJW�nI��FP�BHU��JIFU\HFSF�B�JLFGGBB,�FBSF�B�J���FGFC"
P�Aw�V�UFnIF`FH�BPBG�XF�J�BDNKUFSFUFZJ�FS�F��UFWSU���
[FP�H�SFm�BX�JGI�F�\C,HFIF�K�NKUS�F��UJ�IFU\HFBP"P��J"
ZJU��BD,GH�ZJWI�H,���FSK,�JRIFV�DDHF`FBWJ��F,BP"P��JZJ"
U��BDRGBUJ�BD�UBD�BDLFGGBBAxFU\HFBP"P�nIF`FArIFNKU�J�U\"
�K�SU��R�J`RUB�F���BDHF�aUBHI�,HFIF�K�WF`NKNKI\SJ��F�
U�GIFVHF��nIFWS�FfJGGJAdFISFGUJnIF`FFI�F_J�BDSJ�J_UB��
R�F�J�\{]JGUB�KI�H,IFWKI�H^A[GFZ�UJ�BCAE�JXRW�JIGD,
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VIFNK nIR GBIR�fBCSJ�JUFWBI\, �RZ�KRGBUBD G FNJBO GIF�F�A
EFZ�FGVBI�I\,VIFLFGGBDSUFO�D,OF�F_F,DGF`U�GJ�,�FS�FNUJW�
�IFW,VIF��G�WFWXJUJSUFOBJ�GJ,BLFGGBD,Be�M,B���FGFCP,
�FI�VJWS�FNUJW�A

�GUBZJ̀ F�F�BI\FIFW,VIFDOFIJUGH�P�I\XF�KGIRSUJ�BDd�U\"
IJ��,IFDOFIJUNKS�F�J�`B�F��I\�JW�FZHF���KGIRSUJ�BJG�FJ`F
R��Z�JWF`FIJPHBMUJHG��X��BFX�F��JWJ��FFI�JIBI\���FS�FG
��_B,SFWJ�J�FPWFZ�FGIB,IAHAnIFFSDI\ZJ�FS�FGBPIJO,HFIF"
�KJ�JBWJCIFX�FP��V�F`FFI�JI�A

yIFH�G�JIGDFI�F_J�B�WJZXRLFGGBJ�BQ�RPBJ�{GF�J�_J�"
�FGF`U�GJ�GMUJHG��X�FW,VIFRLFGGBBFVJ�\W�UFB�IJ�JGF��
Q�RPBB,I�HBOB�IJ�JGF��GJ`FX���WB�BXF�F`�AcG�F���DS�FNUJ"
W��FI�F_J�BDOLFGGBBBQ�RPBB,�J�J_�JW�DS�FNUJW��NUBZ��"
_JWNRXRTJW,{nIFMNO�PBDBYZ��DcGJIBDAyIFNRXJI�GURV�J
GBUF�F`FGfJ���BDbdnIFWGURV�JDNKFN��IBUGDHFSKIRS�F_UF`F
UJI�,GFNKIBDW�YZ�F�cGJIBB,S�FGIF��SFW�BUNKBOAdGJWK
OF�F_FP��JW,VIFNKUFGXJU��FGFNJBOGIF�F�A�S�FF�RZBJBS�F
�KX�B�RIRCH`���Bf�W8>"C��WBC,B�GURV�J,JGUBNKGBIR�fBD
GI�U�RORX_�I\GD,WFZ�FS�JX�BXJI\�FPWFZ�K�GfJ���B�X�U\�J�"
_J`F��P�BIBDGFNKIB�ArIFWF�FI�JI,BGOFXD�JBPNRXRTJ`F,�BP
FSKI�S�F_UF`FA

yIFZJH�G�JIGD�GJ"I�HBFI�F_J�B�WJZXRLFGGBJ�BQ�RPBJ�,
DGVBI�C,VIF��SJ��FJWJGIF�SFGUJX�BJSFU`FX�GF�J�_J��FBG"
HRGGI�J��FNKU�KX�B�RI�FS�FGFN�P�OArIF,WD`HF`F�F�D,�JS��"
�BU\�FBIRIFSDI\ZJ�B�F��IKFNJGIF�F�KAc_BNHBGFGIF�F�K
�FGGB�GHF�NKUB�IFW,VIF,�F"SJ��KO,GG�WF`F��V�U�WKP��KGB"
UBI�JNF���BDl�SFIFWGI�UBFNGRZX�I\S�JXUFZJ��K�xNBUBGBSU��
GFPX��BDzJ�I��SFNF�\NJGIJ��F�BPWFW,OFID�GJWSF�DI�F,VIF
NF�FI\GDGIJ��F�BPWFW�|Z���OJIBBBUB�u�IRWBGWJ_�FA�GB"
IR�fBDnUJWJ�I���FXF_U�XFSJ�JID`B���BDH���I�AxF,VIFNKUF
XFGIB`�RIFGF`U�_J�BJ{nIFGBCWB�RI�K��KB`�K_xNBUBGB,�F�
XFU`FG�FV�FWSU��J,nIFS�FB`�K_xNBUBGBAmFVJWRbmFIFWRVIF
`U���FJPXJG\,nIF�J�K�FXN�P,��GJ,G�DP���FJGnIBWS�FfJGGFWA
[F�FVJ,]fJU\{�BVIF,�X�BZJ�BJ{�GJ^A��FIFNTJ�BJ��DPKHJ
RU\IBW�IRWF�IFU\HFUB_�B���PJTJNFU\_JP�`��UF�R`FUFI�F"
_J�BDWJZXRLFGGBJ�BQ�RPBJ�AdnIFW`U���K�S�FB`�K_xNBUB"
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GBAe�WS�FfJGGXFGIBZJ�BDXF`F�F�J��FGIJ�SFN�P�WNKUG�DP��G
I�HBWR�BZJ�BJW�FGGB�GHF�GIF�F�K,HFIF�FJJC��DXUBP�NRXJI"
GDAmFnIFWR�X���FWGURV�JnIFJTJNFU\_JP�`��UF�IRSBHFI�F"
_J�BDA}GVBI�C,VIF�B�IJ�JG�OQ�RPBB,VIFNKFI�F_J�BDGLFG"
GBJ���P�B��UBG\SFPBIB��F,��JBWJUB�J`�IB��RCXB��WBHRA

�FVRFN��IBI\��BW��BJB��IF,VIF�K�FXBW�DBPnIBON�PIJO"
�BH�BUCXB,NRXRI��PWJTJ�K�JIFU\HF�M�WJ�BB,�FB��IJ��B"
IF�BBeJ�J��F`F[��H�P�,�BWJ��F��JUJ�VR`GHFWBuFIUBOGHFW
���F��O,IFJGI\S�DWF��`���BfJGQ�RPBJ�NRXRIGFPX��K`F��F"
GI�JUHF�KJN�B`�XKA|RW�C,VIFnIF�JG�WK�SFPBIB��K�a�HIF�
XUDFI�F_J�B�WJZXRLFGGBJ�BQ�RPBJ�Ax�HZJ�GJWSF�DI�F,VIF
JGUBGI���KD�UDCIGDS��I�J��WBBUBXFN�KWBGFGJXDWB,IF�I�"
HF�IF��U\�FGIB��P`F�F�F�K�FXJN�P�JXFUZJ��JGIBG\Ac�WFZJI
NKI\�J_J�GF�J�_J��F�F�W�U\�F,NJP�GDHF�BGIJ�BB,S�B��UB"
VBBSFPBIB��KOFI�F_J�B�WJZXRGIF�F��WBA

}�JGVBI�C,VIF�FS�FGF�BJ�I�fBBQ�RPBB��wMxcB�eD�"
UDJIGDH�W�JWS�JIH�F�J�BD���_BOFI�F_J�BDO,SFGHFU\HRLFG"
GBDI�HZJOFVJIBWJI\J��FSJ�GHRCF�BJ�I�fBCAdFS�FG�FIIJ�H�O
nIF�F�BJ�I�fBB,�I�HZJ�IFW,VIFG�W�SFGJNJLFGGBD,H�HBX�R"
`BJGI���KewQ,JTJ�JXFHF�f�FS�JXJUBU�XUDGJNDS���WJI�K
nIF�F�BJ�I�fBBA

dSU��JnHF�FWBHBQ�RPBDWB�BW�U\�FB�IJ�JG��XUDLFGGBB,
GF�J�_J��FSF�DI�FSFVJWRAmFIFWRVIFnHF�FWBH�Q�RPBB��P��UJ"
��A�XB�GI�J��FJ�VJWF��WF`U�NKNKI\SFUJP��XUDLFGGBB{nIF
HF�BXF�GJ�J�"C ÀwF�GJRSB��JIGD�XF�F`R,BXRTRCVJ�JPMNO�"
PBC,B�JIFU\HF��JJA�GI\�FS�FGa�HIBVJGHF�NUFH�XKx���GH�"
W�,JGI\IJO�BVJGHBJS�FNUJWK,HFIF�KJWFZ�F�J_�I\AMIF,VIF
NKUF GXJU��F P�H�KIBJWr�`�JIGHF`F�K�H�B NUFH�XF�YZ�F�
cGJIBB{�J�J_J�BJS�FNUJWK,nIF��P�RN��BJQF�XBJ��RPU�AwF
nIFWFZ�FNKUFXJU�I\MUJHG��X�RE�HJXF�GHFWR,�FWFZ�FUBXJ"
U�I\nIFGJ�V�GBGIFBIUBnIFXJU�I\bd�DXUBA[�FWJx���GH�W�,
JGI\JTJ�FS�FG,��NFI�CTJ�GNFU\_BWBSJ�JNFDWBdFJ��F"`�R"
PB�GHF�XF�F`BA�GI\�FS�FG�JXFGI�FJ��F�[��H�PGHF�SJ�J��U\"
�F�ZJUJP�F�XF�F`B,HFIF��DNKU��G�FJ��JWDSFOF�F�J��̀ �RPB�"
GHBWBPJUJ�KWB,FVJ�\GSJ_�F,��P��JSJ�JGI�F�HBA�GI\�FS�FG
I�JNRCTJ��FGGI��F�UJ�BD,VIF�SFU�J�FPWFZ�F�NRXRTJW,NK�"
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_J�dFJ��F"FGJIB�GHF�XF�F`BA�GI\�FS�FGXFGI�F�HBdFJ��F"GR"
ORWGHF�XF�F`BAdFS�FGF�W�GG�,HFIF�KJWF`UBNKNKI\�J_J�K
XUDSFU\PKLFGGBBBQ�RPBB,B�nIFWGURV�JQ�RPBDGI�U�NKSFUJP"
��B�RZ��LFGGBB, H�H��Z�K�S��I�J�,�FZJU��BD GF GIF�F�K
xNBUBGBnIB�FS�FGKH�H"IF�J_�I\,HGFZ�UJ�BC,�J�BX�FA
���	�

�����������"�dFJ��F"`�RPB�GH�DXF�F`��JNUFHB�F����,�F�KP��"
JIJ,VIFF��aR�HfBF�B�RJIGSJ�JNFDWBB�JH�R`UK�̀ FX,BI�JNRJI
WFXJ��BP�fBB,B��JGIBfB�AyIFH�G�JIGDI�WFZJ��KOSFGIF���XF"
�F`�O,BXRTBOVJ�JPMNO�PBCBYZ�RCcGJIBC{nIFIJO�BVJGHB�
�FS�FG, HFIF�K�WFZJI�J_�I\GD�JSRIJWHF�I�FUB�F���BD nIBO
XF�F`Q�RPBJ�,�SRIJWH�HBO"IF�P�BW�KOXF`F�F�J��FGIJ�GRVJ"
IFWB�IJ�JGF��GJOGIF�F�AM�KG�XBI\�H�VJGI�JI�WFZJ��F`FSF"
GI�̀ �RPB�GHB�XJG��I�LFHGHB�IF��JU\{nIF��R�F��JS�BWBIB�"
�KOGBUF�KOXJ�GI�B�ArIF�J�J_J�BJ�FS�FG�A

_�"0���_���)"�#�d�}SFU�FGI\CNKGF`U�GBUGDGIJW,VIFGH�P�U
`FGSFXB�QRWN�,BSF�BW�CRS�JH�IFWVBGUJ,BS�F_RBP�B�J�BD,
VIFWFD_RIH�NKU��JRWJGI��AwFIF,VIFIKFI�JIGI�J��K�GRN�JHI
�GJ X̀��RZ�FXFH�PK��I\A|Z����JX�GIGF���I\,�SGBOFUF`BBJGI\
I�HFJSF�DIBJ{HFWSUJHGSFX�FGIH�AmFX�FGIFH{nIFG�FNFX�NJPFI"
�JIGI�J��FGIBA��FI�GJ��_BWFUFXKJ,�FNTJW,�F�KJ`FGRX��"
GI��, �FW�F`FW��SFWB��CISFX�FGIHF�ArIFH�G�JIGD�J IFU\HF
MNO�PBB,�FBQ�RPBB,B�FW�F`FWLFGGBBA[F`X�D�J�JGRFI�JI"
GI�J��FGIBP�G�FJSF�JXJ�BJ,�FIGI��_BOI�JNRC,FI�FXBIJUJ�,
FIFSJHR�F�A}WF`RGN�FGBI\NFWNK��Q�RPBC,�FMWJ�BH��JWF"
ZJIXFSRGIBI\��GBUBJA��FII�HBOSFPBfB�,�KGH�PK���B�,SF�J"
XJ�BD���_BO`FGRX��GI��OFVJ�\W�F`FAdIFZJ��JWDFVJ�\V�GIF
�FP�BH�JI��P`F�F�,VIFWKXFUZ�K���IBOF�F_BO,XFN�KO�FXBIJ"
UJ�,HFIF�KJ��WVIF"IFX�XRI,SFWF`RI�J_BI\��_BS�FNUJWK,B
nIFIFZJSF�JXJ�BJGI���K"SFX�FGIH�AyIFNK��GS�BP��UBFI�JI"
GI�J��KWBGRN�JHI�WBWJZXR���FX�F�SFUBIBHB,WKXFUZ�KH�H
`FGRX��GI�FXJWF�GI�B�F��I\��_RFI�JIGI�J��RCGI��IJ`BCAw�"
S�BWJ�,MNO�PBDXFUZ����P��NFI�I\BS�JI�F�DI\SU��naaJHIB�"
�F`FBGSFU\PF���BD�GJOnHF�FWBVJGHBO�JGR�GF�,HFIF�KWB,WFZJI,
B�JNF`�I�,�FF�BJGI\,B��P�B��I\GD,��JSFXXJ�ZB��I\GI�IRG"
H�FBFZBX�I\,VIFXJU�CIX�R`BJB`�FHBA�UBXFUZ��S�JXUFZBI\
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�J_J�BJSFS�FNUJWJNJZJ�fJ�A}�BGHFU\HF�JFI�JV�CP�IF,VIF
GJ�V�GGH�ZR,�F,XUDS�BWJ��,WKWJ�DJWS�FNUJWRNJZJ�fJ���
FIX�VRH�HF�"IF IJ��BIF�BB,�J P��C,Q�U\GHB����F�AwFS�FGIF
GXJU�I\H�HBJ"IF�J_BIJU\�KJ_�`B,P�VIFNKWJZXR���FX�FJGF"
FNTJGI�FGI�UFR��Z�I\BS�B�BW�I\,H�H�P�FGUF`FBFI�JIGI�J��F"
`F,HFIF�K�WFZJInaaJHIB��F�J_�I\G�FBS�FNUJWKA

yJW JTJSUFO�SFPBfBDSFX�FGIH�A�GI\ GI��K� ��JHXFI, H�H
GFNB��CIGD�NO�PGHBJnHGSJ�IKB`F�F�DI�]�FI,GIFU\HFR��GS�F"
NUJW,IRINUFH�X�,IRI�JSRGH�CI,�J��P�J_�CI,�JS�BP��CI,�J
P��JW,H�HGS���BI\GDGnIBWBS�FNUJW�WBb^AmFIFWRFXB�`F�F�BI�
]|����IJ,FN�D�BW�WJ�BH��f�W�F��R,F�BSFNJXDIBNRXRI�K�RZ"
XJ�K�GJ��_BS�FNUJWK�J_�I\^AxF`X�FXB�GI��K�,WRX�K�VJUF"
�JH`F�F�BI�]eUR_��IJ,��X�R`�JSFNJXDIb^;#$�%���&���=A

_�0���O����)�#�{�P�B�BIJ,�FD�JGF Ù�GJ�GIJW,VIFdKGH�P�"
UB,SFIFWRVIFH�H��P�IJVJ�BJBWJ��FnIBOX�J��Xf�IBUJI,FVJ�\
IDZJUKO,WKBS�FD�BUB,SF"WFJWR,XFGI�IFV�RCP�JUFGI\,FGFNF�B
RHF`F�BVJ`F�JS�FGB�AE�UFIF`F,WK�KZBUB�RGUF�BDONUFH�"
XK,GFO���BUB�GJ��_B̀ FGRX��GI�J��KJB�GIBIRIK,HF�I�FUB�RJW
��_RIJ��BIF�BC,Ba�HIBVJGHBR��G�JI��J_�J`F`FGRX��GI�J�"
�F`FXFU`�AE�UFHFWRBPGI���,��OFXDTBOGD���_BORGUF�BDORX�"
��UFG\RfJUJI\I�HBWFN��PFWArIFXUBIGDRZJ70UJI,BD�JP��C,B
dK��DXUB���XJIJOFI\FXB�XFHRWJ�IBUBWJZXR���FX�K��HI,
`XJNK��_BUBXJ�KVIF"IFRHF`F"IFS�FGBUBA[GI�IB,X�ZJI�SF"
WFT\,HFIF��DNKU�FH�P���LFGGBJ�,�JNKU�S�JXWJIFWS�FG\NH�"
HBO"IF,�D�BU�G\JGIJGI�J��KW��P�BIBJWJGIJGI�J��F`FOFX�GF"
NKIB�,HFIF�KJ,HGI�IB,NKUBGS�F�FfB�F���KI�HZJ�J��WB,�H�H
��PQ�RPBJ�AyIFDBWJC��BXRb�GI\I�HFJ�K��ZJ�BJ[��I�,VIF
�JI�BVJ`FRXB�BIJU\�JJ��G�JIJ,VJWP�JPX�FJ�JNF��X��WBB����"
GI�J��K�P�HF���RI�B��GA}OFVRFI�JIBI\��_JA|JUF�IFW,VIF
VJUF�JH,���J��FJ,JXB�GI�J��FJGRTJGI�F,HFIF�FJGSFGFN�FSFNF"
�FI\B�GIB�HIG�WFGFO���J�BDBGFP��IJU\�FBXIB��GWJ�I\,NU�`F"
X��DnIFWR����GI�J��FWRP�HF�R��RI�B��GA�P�nIFISJ�BFX��J"
WJ�B,HFIF�K�S�FZBUBWK�I�HFWIDZJUFWFH�RZJ�BB,�JGWFI�D
��nIFR��GGHFSBUFG\FVJ�\W�F`FX�RPJ�BBOGI��F�BIGD�GJNFU\"
_JA�DR�J�J�,JGUBR��G��V�JIGD�F���,IF�[GI�IB,OFVR��P�J"
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DI\JTJFXB�WBaAdKZJ�JP��JIJ,VIF>1�SF`BN_BO��IF��F��J
NKUB�NO�PK,JTJNKUF811SF`BN_BO��WD�B�GJOFGI�U\�KO{VJ"
UF�JH611,SF"WFJWRArIFDHIFWR,VIFDHFNKLFGGBD�FJ��U��WJGIF
MNO�PBBBVRI\UB�JFG�F��KJFSJ��fBBS�F�FXBU�ArIF�JI�HA�
XRW�C,VIFB��F�F��F��JIFZJNRXJI�JI�HAmFIFWRVIFLFGGBD
�BHF`X��JGWFZJIFaBfB�U\�F�GI�I\,B�BHF`X�GJNJ�JSFP�FUBI\
GI�I\��GIF�F�RFX�F�BPGIF�F�HF�aUBHI�ArIFNRXJI�JS���BU\"
�FAwFDI�HZJP��C,VIFGIJ��BIF�BBLFGGBBFVJ�\W�F`FUCXJ�
G�F��S�BXRIH��W,G�F���DXFWG��WB�GI��RIBNRXRI�FJ��I\ArIF
DIFV�FP��C,SFIFWRVIFnIBHF�I�HIK,HFIF�KJGFO���BUBG\GIF�
�F��K,XFGBOSF�SFXXJ�ZB��CIGDAEKSFGIFD��FFNWJ�B��JWGD
B�aF�W�fBJ�,H��WJPXDI,WKFIWJV�JWGF�WJGI�KJS��PX�BHBAx�H
VIF,XRW�C,�GJSF�IF�BIGDA�FIDB`F�F�DI,VIFBGIF�BD�IF�F���P
SF�IF�DJIGD��BXJa��G�,�FXRW�C,VIFnIFNRXJIFSDI\I��`JXBDA�
�BHFWR�JZJU�CSF�IF�DI\nIRI��`JXBCJTJ��PA

!�4����!��2��Q#����{}OFVRS�FIB�FSFGI��BI\GJNDIFWRGFFN"
��ZJ�BC,VIFPXJG\�JNKUX��FI�JI���FS�FG{H�HF�NKWKOFIJ"
UB�BXJI\LFGGBC�nIFWHF�aUBHIJbE�JH�ZJIGD,VIFM�X�FVJ�\
VJIHFGH�P�U�,GS�FGB�FIFW,VIFXJWFH��IBDXUDGJND,��JXUD��G,
BUBJ��FSJ�GHBJfJ��FGIBVJ�JPLFGGBCBIAXAE�J�BXBIGD,VIF�FU\
LFGGBBWFZ�FFVJ�\�JGUFZ�FFN�BGF��I\,��NUCX�DP�IJW,H�HBJ
fJ��FGIBP�TBT�CIGDBH�HBJfJ��FGIBXJHU��B�RCIGDBWJ��F�
nIFWHF�aUBHIJA}SF�BW�C,VIFQ�RPBD,HFIF��DD�UDJIGDFX�F�BP
`U���KO�B�F��BHF�nIF`FHF�aUBHI�,IFZJX�UJH�FInIBOfJ��FG"
IJ�,�FHF`X�WK`F�F�BWF�FUBLFGGBB,DNKOFIJU,VIFNKLFGGBD
�RHF�FXGI�F��U�G\BWJ��FnIBWBfJ��FGIDWBALRHF�FXGI�F��U�G\NK
S�FJHI�WB��P�BIBDnIF`F�J`BF���fJUFW,BWJC��BXRYZ�K�
[��H�P,B�V�GI�FGIB,MNO�PBC,Q�RPBC,nIF�JGUFZ�FFGRTJGI�BI\
S�BSFUBIBVJGHF��FUJA��J��XFFGFNJ��FBPFN�JI�I\�JUFGBSJXA
E�JH�ZJIGD,VIFFI�JIX��,BGOJW�I�H�DJGI\AeS�GBNFA

���������0��#��{M�X�FVJ�\OF�F_F`F�F�BU�FIFW,VIFLFGGBD
�J�HU�XK��JIG�JXGI��,XJ�\`B���P�BIBJ`��ZX��GHBOXJWFH��IB"
VJGHBOB�GIBIRIF�AwFDXRW�C,VIF�BXUDHF`FBP��G�JD�UDJIGD
GJH�JIFW,VIFLFGGBD�GJ"I�HB�HU�XK��JIXJ�\`B�MNO�PBCA��J"
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X���F,��S�F_UF��JXJUJ,DVBI�U�,VIF,��S�BWJ�,NKU�S�FX���
X�V�eI�UB���Q�`��OAuFU\_F��FS�FG{HFWRb�RWJ�DFVJ�\��B"
��K��FS�FG{JGUB�GJ"I�HBLFGGBD�HU�XK��JIXJ�\`B,�MNO�PBC
BXRI�FGGB�GHBJXJ�\`B,HIFXJ�Z�IJUBBO,V\BF�Bb�WFZ�FUB
S�F`�FPB�F��I\SFIFWBGOFXGFNKIB�,BGOFXDBPIF`F,V\BnIFXJ�\"
`Bbw�G�WFWXJUJ�MNO�PBB�BHIFHF�H�JI�F�JGH�ZJI,V\DGJ�V�G
nIFIJ��BIF�BD,HFWRX�V�BUBS��GBF��IS�B��XUJZBI,XUD�GJOnIF
NFU\_F�GJH�JIArIFWF���B��K��FS�FGAxFJGI\WFZ�FUBXJU�I\
S�F`�FP,BGOFXDBPIF`F,VIF�FGGB�GHBJXJ�\`BBXRI�MNO�PBCB
V\BF�B,BVIFX�U\_JNRXJISFUBIBVJGHBb

IP�)��IP�#�4�Q#����d�sWJ�DFVJ�\HF�FIHB�,W�UJ�\HB�HFW"
WJ�I��B�AeJ`FX�DFVJ�\B�IJ�JG�FGUR_�I\XBGHRGGBC,�F�GJZJ
S�F ÙDXK��JIGDIFIGIJ�JFIBS,HFIF�K���PK��JIGDNJ�WRXGHB�I�J"
R`FU\�BHAdGJ��JWDBXJI��P`F�F�,VIF,JGUB�PDI\WJI�aF�R,VIF
Q�RPBDNFU\��D,MNO�PBDNFU\��D,LFGGBD{XFHIF�,HFIF�K�UJVBI,
IFSFURV�JIGD]IKWB�RG,F�WB�RG,DSUCG^A�TJS�FP�RV�UF,VIF
�GJWKSUFOBJ,�J IFU\HFHIF"IF, � �GJAxFJGI\�GJ��JWDBXJI� D
WB�RG,IKWB�RG,F�WB�RG,BSFURV�JIGDNJ�WRXGHB�I�JR`FU\�BHA
�CNF��K�I�JR`FU\�BH,�HFIF�FWFVJ�\UJ`HFP�IJ�DI\GDB�JP��I\,
H�H�K�RUBI\FIIRX�AdGJZJFTRTJ�BJuJ�WRXF�RWJ�DSFD�BUFG\,
BDS�FGIFSFXJUBU�G\G��WBA

��0�����3�4�*�d�m��I�,�FS�FG�FI�F_J�BBX�F��KOGI��X��IF�
SFSF�FXRSFURVJ�BD�FGGB�GHBOS�GSF�IF�XUDZBIJUJ�Q�U�,nIF
FVJ�\GI����FA}NKSF�J��RUnIF���_RGIF�F�R{nIF��_BX�F�"
�KJGI��X��IK�FI�F_J�BB�J_J�BDnIF�S�FNUJWKA|JUF�IFW,
VIFJGUB`��ZX��JMNO�PBBSFURV�CI�FGGB�GHBJS�GSF�I�,IRI�JI
X�F��F`FGI��X��I�AmFWJZXR���FX�FWRS���R,��HFIF�FJIK�GJ"
`X� GGKU�J_\GD,B DRZJFN nIFW,H�ZJIGD, `F�F�BU,WK�JBWJJW
X�R`F`F `��ZX��GI��AyIFZJ H�G�JIGDZBIJUJ�Q�U\GHF`F���F��,
F�BS��HIBVJGHB�GJBWJCI`�RPB�GHFJ`��ZX��GI�FBFVJ�\GI���"
�FI�JNF��I\,VIFNKF�BSFURV�UBJTJB�FGGB�GHB�S�GSF�IAxF`X�
F�BXFUZ�KFIH�PK��I\GDFI`�RPB�GHBOS�GSF�IF�B`��ZX��GI��
GFFI�JIGI�J��FA
���	������������xK`F�F�BU,VIFBOP�GI��UD"
CIAwFFSDI\ZJIRIH�H�GJ`X�SRI��Bf�A[�HGN�P�WB�QRX�RIJ,H



��


S�BWJ�RA|JUF�IFW,VIF�MNO�PBB�JP�GI��UDCI`�U\fJ�FIH�PK"
��I\GDFI`�RPB�GHBOS�GSF�IF��FNWJ����FGGB�GHBJ,BWS�FGIF
BO�JX�CIAdFII�H�DGBIR�fBDAwF�JIBI�HF`F,VIFBW�KX�CI�FG"
GB�GHBJS�GSF�I�ArIFS�FNUJW�,BWKnIRS�FNUJWRNRXJW�J_�I\
X�R`BWSRIJW,SFIFWRVIFNRXJWGJ�V�G��PX���I\�NO�PGHBJS�GSF�"
I�,BnIBS�GSF�I�NRXRIBWJI\�GJ`��ZX��JMNO�PBBAxFJGI\,X�F�"
�KOGI��X��IF��JI,JGI\S�FGIFP�HF�KA

MVIFH�G�JIGDX�F��F`F`��ZX��GI��,R��GSFGUJI�HF�WFT"
�F��FGGB�GHF�S�GSF�IBP�fBBSF��GIFD�BCFNTJGI�J��FGIBNKU
S�B�DIP�HF�FX�F��FẀ ��ZX��GI�J,B,HGI�IB,DUBV�F̀ F�F�BUGF
GSBHJ�FW,VIF���_JWP�HF�FX�IJU\GI�JNKUSR�HIFI��Z�CTB�,
VIF�GBIR�fBB�J�J_J��F`F`�RPB�F"�NO�PGHF`FHF�aUBHI�,�FS"
�FGFX�F��FW`��ZX��GI�JGQ�RPBJ�S�BFGI��F�BI\Ac�FI�JIBU,
VIFnIF���R_J�BJS���VJUF�JH�A}GH�P�U,VIF���R_J�BJS���,
HF`X�BXRIX�F��KJGI��X��IK,SFH�HF�aUBHI�JNRXJIR�J`RUB�F"
���,R��G�P�HF�FX�IJU\GI�JnIFXFUZ�FNKI\FI��ZJ�F,SFGUJIF`F,
H�HSFUBIBVJGHFJR�J`RUB�F���BJG�J�_BIGD,nIFI�FS�FGWFZ�F
NRXJI�J_BI\A

���0����"����Q#����d�rIFNKU�FVJ�\B�IJ�JG��DXBGHRGGBD,BD
NU�`FX��J�P��GJ�FS�FGKAe�WFJ̀ U���FJ,NKUB��P�KJSFPBfBB,��
�JHFIF�KJBPHFIF�KO�FP�BHUFZJU��BJFI�JIBI\A

dSJ��RCFVJ�JX\OFIJUNKFI�JIBI\QR��WRSFSF�FXRIF`F,VIF�
WFJW�KGIRSUJ�BB�J�BX�FNKUFMNO�PBBAwFnIF�JSFIFWR,VIFMN"
O�PBCD�J�BZR,�SFIFWR,VIFI�HNKU�SFGI��UJ���SF�JGIHJX�D
IJW�IBH�AxFJGI\,H�HLFGGBDWFZJI�JGIBGJND,SFnIFWR,NJPGFW�J"
�BD,dK�NGFUCI�FS���K,DSFVIB�BVJ`F�J̀ F�F�BUS�FMNO�PBC,�F
R�J�J�,VIFJGUB��G�WFWXJUJFI�JV�I\��nIFI�FS�FG,IFHF�aUBHI
nIFIGJ�\JP�FWFZJI�J_BI\GDIFU\HF`�RPB��WBB�NO�P�WBAxFU\HF
`�RPB�KB�NO�PKWF`RInIFI�FS�FG�J_�I\AMLFGGBDB�GJFGI�U\"
�KJX�RP\DQJ�GJH�,�JG\WB�,WF`RI��WIFU\HFSFWFV\�nIFWAwF
H�FWJ��G,B�WJGIF��G,�BHIFnIFI�FS�FG�J�J_BIA�SFIFW,NJP
GFW�J�BD,�GDWFD�HIB��FGI\�Q�RPBB��S���UJ��BWJ��F��IF,VIF
��XFRVBIK��I\B�IJ�JGKMNO�PBB,GVBI�I\GDGnIBW,B�nIFWHUCVJ
��NFI�I\Ax�HH�HGJ`FX�DFNGRZXJ�BJNKUFSFG�DTJ�F�FUBI�JI\J�
GIF�F�K{LFGGBB,SFnIFWRDGXJU�UNFU\_B��HfJ�IB��GGW�I�B��U



���

�FGGB�GHB�a�HIF�A[F�JV�F,RQ�RPBBXFUZ��NKI\G�FDSFUBIBH�SF
FI�F_J�BCHLFGGBB,SFWBWFMNO�PBBJGI\BX�R`BJ�FS�FGKA[FWS"
UJHG�F��XFSFXOFXBI\�X�R`FWHF�IJHGIJ,BH�FS�FGRYZ�F�cGJ"
IBB,B�FJ��KON�P,BI�HX�UJJAwFnIFX�R`F��FS�FGALFGGBDnIF
FX�F,�MNO�PBDnIFXUD��GP��VBIJU\�F��Z�JJA�GUBGLFGGBJ�WFZ"
�FS�B�fBSB�U\�RCSFUBIBHR,`�RNF`F�F�D,�JGIB,IFGMNO�PBJ���"
FNF�FI,WKXFUZ�K�JGIBNFUJJRGIRSVB�RCSFUBIBHR,nIFWFJW�J"
�BJA[GFZ�UJ�BC,�Q�RPBBI�HF�SFPBfBBSFH��JIAEKXFUZ�KNFU\"
_JSF�BW�I\�NO�PGHBJB�IJ�JGK,BOFS�GJ�BDBGFFI�JIGI�J��FBO
RXF�UJI�F�DI\,�J�UBPF�K��I\BOB�IJ�JGKA

mFIFWPXJG\NKUFGH�P��F,VIFH�HNRXIFDGVBI�C,VIF�GJ,VIF
SUFOFXUDLFGGBBOF�F_FXUDQ�RPBBA}NKU�NGFUCI�F�JS���BU\"
�FSF�DIAx�HH�H�J�BX�F,VIFLFGGBD�GHF�FW��JWJ�BWFZJIGI�I\
XJWFH��IBVJGHBẀ FGRX��GI�FW,�BH�HBOS�BP��HF�nIF`F�JI,�D��F
S�FGUJZB��JIGDa��IFWBWSJ�BB,�FBWSJ�BJ�LFGGBD�JD�UDJIGD,
BVJWNFU\_JF_BNFHNRXJIXFSRGH�I\GDI�HF�LFGGBJ�,IJWURV_J
XUDWJ�DI�H�DLFGGBDA|UDWJ�DXJWFH��IBVJGH�DLFGGBD��Z�JJ,
VJW���FSJ�GHB�eFCPAmFIFWRVIFR��GNFUJJNUBPHBJFI�F_J�BDA
�GUBNKLFGGBDFI��GI�JNF��U�IF`FZJ,VIF���FSJ�GHB�eFCP,
IAJA GFFI�JIGI�BDWJZXR���FX�KW GI��X��I�W, XJWFH��IBVJGHBW
�F�W�W,BI�H�JU�NKGJND,��JBGSFU\PF��U�X�F��KJGI��X��IK,
IFNKUFNKS�FGIFPXF�F�FA

w�GVJIX�F��KOGI��X��IF�IFZJGF`U�GJ�G`FGSFXB�FWeH�"
HF�KW,��G�WFWXJUJ�JG\WB�SFX�F��KWGI��X��I�W��NFI�JIAd
IFWVBGUJ�Q�RPBBX�F��KJGI��X��IK,�MWJ�BHJX�F��KJGI��"
X��IK�G�WB���R_�CIS����VJUF�JH�,�FI��GI�JNRCIAwFFI��G
I�JNRCIIF,VIFURV_JXUD��GALJV\BXJIFIFW,VIFX�F��KJGI��"
X��IKLFGGBB̀ RNDIG�WBB�IJ�JGKLFGGBB,nIBX�F��KJGI��X��IK
S�FIB�LFGGBB��NFI�CI,��JS�FIB�Q�RPBBA��KXFUZ�KFS�JXJ"
UBI\GD,��GHFU\HFnIB��_BX�F��KJGI��X��IK���_RSFU\PRbs�K,
WB��JGF�J�_J�J�,�JBXJ�UJ�,B�SFUBIBHJnIFS�B�DIFA}G��WB
GF`U�GJ�,SFH�nIF��NFI�JIS�FIB�LFGGBB,IF,VIF�JRVBIK��CIGD
B�IJ�JGK,�JS���BU\�F�KGI��B��CIGDS�BF�BIJIKSFFI�F_J�BC
HQ�RPBBA

���BG�GS�FGBU���GVJIIF`F,HIFSFHRS�JI�MNO�PBBGFNGI�J�"
�FGI\A}IFZJOFIJUNK��nIFI�FS�FGFI�JIBI\Aw�G�WFWXJUJ,nIF
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FVJ�\��Z�K�WFWJ�IALFGGB�GHB�NBP�JG, GH�ZJWI�H,�JGF�GJW
UJ`BIBW�FSFFI�F_J�BCHP�HF��WQ�RPBBI�WS�BGRIGI�RJIBS�B"
FN�JI�JIXF�FU\�FGJ�\JP�RCGFNGI�J��FGI\��IJ��BIF�BBMNO�"
PBB,�FXRW�C,VIFF�B�GJXF�FU\�FVJIHF��GGVBIK��CIALRGGHBJ
NBP�JGWJ�KP��CI,VIF���FBUBSFPX�FS�FfJGGNRXJIBXIB�HF�"
IJHGIJ �J_J�BDHF�aUBHI�, GFFI�JIGI�J��F, HF�fJSfBD �W�BGIBB
NRXJIGFS�F�FZX�I\��P�J_J�BJHF�aUBHI�AcNKV�F,JGUBGIF�F�K
XF`F���B��CIGD, JGUB `U���K�SFUBIBVJGHB� HFWSF�J�I �KOFXBI
�SJ�JX,IFS�FBGOFXBIUJ`BIBW�fBDIF`F,VIFRZJHIFWR��JWJ�B
GRTJGI�RJIAE�JH�ZJIGD,VIF�RGGHBJ��GGVBIK��CI��nIFB,S�B"
FN�JI�DGJ`FX�D,GH�ZJWI�H,SFGFW�BIJU\�KWXF`F�F��WH�HRC"IF
GFNGI�J��FGI\�MNO�PBB,F�BBFIQ�RPBBGWF`RIXFNBI\GDGF`U�GBD,
JGUBLFGGBDSFWFZJIQ�RPBB�J�UBPF��I\G�FBB�IJ�JGKAdnIFWJGI\
XF�FU\�F��fBF��U\�K���GVJI,BF�BBWJCI��nIFS���FAwFJGUB
�GJ"I�HBF�BVIF"IFSFIJ�DCI,IFnIFNRXRIRZJBO�BGHBA

E�JH�ZJIGD,JGUBNKQ�RPBD��G�WFWXJUJS�F�FXBU�RW�RC,
fJUJ��S���UJ��RCSFUBIBHR,IFWF Ù�NK��nIFWnaaJHIB��F��NF"
I�I\AdUCNFWGURV�JB�IJ�JGKRLFGGBBJGI\AeFFI�JIGI�J��FQ�R"
PBDWF`U�NKW��BSRUB�F��I\, RS���UDI\ GBIR�fBJ� I�H� ]�`�, �K
OFIBIJ�MNO�PBBVIF"IFBWJI\,X����IJ�GJnIFFaF�WUDI\GQ�RPBJ�A
�GUB�KOFIBIJ,VIFNK�GJNKUF�SF�DXHJ,Q�RPBD`FIF���GJnIF
FaF�WBI\^AwF,HGFZ�UJ�BC,Q�RPBD��I�HBJ�JTB�JBXJIBnIF
RZJBPXJ�ZHB��_J��JX�U\�F�BX�F�SFUBIBHBA}XRW�C,VIFQ�R"
PBDWF`U�NKFVJ�\naaJHIB��FRS���UDI\nHF�FWBVJGHBWBB�IJ�J"
G�WBLFGGBB,H�H�MNO�PBB,I�HB�UBDI\���BO�`�RPB�GHFWHF�"
IJHGIJAx�HVIF,DGVBI�C,VIFRLFGGBB�Q�RPBBJGI\nHF�FWBVJGHBJ
B�IJ�JGK,JGUB�JI,IFnIFFVJ�\SUFOF,SFIFWRVIFJXB�GI�J��K�
GSFGFN,HFIF�KWWFZ�F��G�WFWXJUJSF�UBDI\B��GS�FGI���BI\
�UBD�BJLFGGBB,B�IJ�JGKLFGGBB��YZ�FW[��H�PJ,nIFH�H��P
nHF�FWBVJGHBJB�IJ�JGKA

yIFH�G�JIGD�JGHFU\HBOGfJ���BJ�A�GI\I�BGfJ���BDA}GVB"
I�C,VIFGI�IRG"H�FSFH�RGI��B��JI�GJOB�BHF`F�BIF`J,SFIFWR
VIF��JWD�B��HF`F�J��NFI�JISFUFZBIJU\�F,H�H��nIF��GGVB"
IK��CI�GJAdGJ"I�HB�JP��BGBWFGI\MNO�PBB�JP��BGBIIFU\HFFI
LFGGBBAwJP��BGBWFGI\MNO�PBB�JS�BP��JIGD�JIFU\HFSFIFWR,VIF
LFGGBBnIF�J�K`FX�F,GJ`FX�D�JP��BGBWFGI\MNO�PBB�JS�BP��"
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JIGDSFIFWR,VIFnIF�J�K`FX�FWJZXR���FX�FWRS���RB�BHFWR
�J�K`FX�F,�BH�HF�SJ�GSJHIB�KSFH��JIA�GUBNKRMNO�PBBNKUF
NFU\_J_��GF����JP��BGBWFGI\,IFQ�RPBDNKU�NKNFUJJ`BNHF�,
BNFUJJ�HIB��F�,BI�F�VJGHF�AwF,I�HH�HF��R�J�J��,VIF�BH�"
HBOS�FNUJW�JI,BMNO�PBC�BHIF�JS�BP��JI,X�ZJLFGGBD;�=,SF"
nIFWRGFSRTJ��KWB�RH�WB��NFI�JI,BFInIF`FGI��X�JI�SJ��RC
FVJ�JX\,HF�JV�F,�NO�PGHB����FX,�NO�PGHFJ��GJUJ�BJ,BNJZJ�fK
B�GJFGI�U\�KJAdGJnIFS�FBGOFXBIIFU\HFSFIFWR,VIFQ�RPBD�J
NFBIGD,VIFLFGGBDBWB�S�BP��CIMNO�PBCArIFFVJ�\SUFOFA}
�GJ`X�S�JXU�`�CB`F�F�C,VIFF�BXFUZ�KNKI\NFUJJS�B�fBSB"
�U\�KWBSFFI�F_J�BCHQ�RPBBBI�JNF��IJU\�KWB,VIFNKQ�RPBD
SF_J�JUBU�G\B�� G�WFWXJUJ��V�U��KGI��UDI\S�JXUFZJ�BDB
GI��F�BI\GDNFUJJ`BNHF�A

xF,VIFV�GIF��WS�JXU�`�CIBSR`�CI,BmRIB��SJ��RCFVJ"
�JX\,F�S��R��PS�B`�FPBUFI�FGBIJU\�F[FGF�FAdGJ��XFGI��BI\
�HF�IJHGIJ,BIF,VIFS�BJWUJWFXUD[FGF�FGF�GJWWFZJINKI\�J"
S�BJWUJWFXUDMNO�PBB,B��FNF�FIAEFZJINKI\�MNO�PBBUJ`VJ
XFNBI\GDVJ`F"IF,VJW�[FGF�FAm�FGIFWK,S�F�FXDS���UUJUBWJZ"
XR��P�KWBHF�aUBHI�WB,XFUZ�KH�H"IF,JGUBS�FXFUZBI\FN��P
WJXBfB�K,�BXJI\,VIFFXB��HF�K��B�RGSF��Z�JI�GJOAwF�J�GJ
FXB��HF�FJ`F�FGS�B�BW�CI,HIF"IFRWB��JI,HIF"IFUJ`HFSJ�J�F"
GBIA[FWR"IFFX�FUJH��GI�F�RZ�F,X�R`FWRX�R`FJAy�GIFS�BVB�K
HF�aUBHIF�,FGFNJ��FewQF�GHBO,FXB��HF�KArIFB��P��UeF�JIG"
HF`FeFCP�,BFVJ�\W�F`FJWFZ�FSFXFX�R̀ �JNJ�HRSFX�JGIB,JGUB
`F�F�BI\FS�BVB��O,�FUJVJ�BJnIF`F�GJ`FSF"��P�FWRS�FBGOF"
XBI,IF,VIFS�B`FX�FXUD[FGF�F,�NGFUCI�FWFZJINKI\�JS�B`FX"
�FXUDMNO�PBBA

}WF`RFXB�BP��`RWJ�IF�BFXB�BP�JGR�GF�S�JXGI��BI\,VIFP�
H�ZXKW,GH�ZJWI�H,GJS���IBGIGHBW�J`BF�FW,HFIF�K��JOFVJIZBI\
�IF�GI���J,HFIF��DWJZXR���FX�KWS���FWS�BP��JIGD,�GJ X̀�GIF"
BInI�FHRU\IR��FJ`FGRX��GI�FA��[���N�OFWGIFBIM�WJ�BD,P�M�"
WJ�BJ�GIFBI�UBDIJU\��DXB�GSF��GFG�FBWB�FPWFZ�FGIDWBA��
eJ�J��KW[BS�FWGIFBIxR�fBDA��[FGF�FGIFBIMUN��BDA��eJ�J�"
�F���U��XBJ�{��U��XBDA�I�HX�UJJA|�ZJP�yJV�J�GIFBIH�HF�"
IFBGU�WGHB�WB�,OFIDnIF�JIFIFN��P,WFZ�FSF"X�R`FWRnIF��G"
GW�I�B��I\,�FP�yJV�J�IFZJVIF"IFWFZJIGIFDI\ArIF`F�JGR�G�R
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�NO�PF��JIA��MNO�PBJ�GIFDIBWSJ�GHBJ�WNBfBBLFGGBB,HFIF��D
G�W�SFH�P�U�GJND�nIBO�KNF��OAyJ�HJGGHB�WB�IFZJGJNDSFH�"
P�UA}RZJnIF`FWB���JNFCG\AmFIFWRVIFVJ�HJGGHB�WB��GJ"I�HB
�JI�HF�,F�G�W�JD�UDJIGDnI�FSFUBIBVJGHBẀ FGRX��GI�FW,VJ�HJG"
GHB�WB�nIF�J`FGRX��GI�FArIFWFJW�J�BJ,WFZJINKI\,DF_BN�"
CG\,�FD�J�BZR�VJ�HJGGHFWWB�JFS�G�FGIBXUDQ�RPBB,S�F_UF
78UJI,�FnIFIWB��BH�H�JSF�UBDU��S�FfJGGK,H�H,��S�BWJ�,
�UBDJIxR�fBD��eJ�J��K�[BS�,H�H�UBDJIM�WJ�BD��[���N�OA
EFZJINKI\,DF_BN�CG\,IF X̀�nIF���_RSFU\PRAwF,SFH����J�
WJ�J,R�K,nIF�JI�GBU�AmFnIFWRFSDI\"I�HBMNO�PBDGFG�FBWBS�F"
NUJW�WBGIFBISJ�JXF`�FW�F�LFGGBJ�B�`�JGGB��F�Q�RPBJ�As�K,
�F��GIFDTJ`FGFCP�BH�,SFH�F�BIJUD�JI,HFIF�K���G�WFWXJUJ
BGH�J��JOFVJIMNO�PBBSFWFV\,��PXJUBI\JJFS�GJ�BDA

mFnIFWRD�JGF`U�GJ�GnIBWB���UF`BDWBG[FGF�FA[FGF�F,
WFZJINKI\,��G�WFWXJUJGI��JI�JP��BGBWKW,OFIDDGFW�J��CG\
�nIFW,�H�HF�"IFaF�WJWFZJIBGI��JI,X�ZJ,WFZJI,�MNO�PBB
nIFWRFN��XRCIGD,�FDSFVIBR�J�J�,VIFnIF�JSF�UBDJI��MNO�"
PBCA}�GJ"I�HB��XJCG\,VIFB�MNO�PBB,B�Q�RPBB�X�R`RCGIF"
�F�RSF�XJII���GaF�W�fBDFNTJGI�J��F`FW�J�BDAdQ�RPBBaF�"
WB�RJIGDnUBI�,WFUFXJZ\FGFNJ��F,HFIF��D,DVR�GI�RC,RZJSF"
X�R`FWRGWFI�BI,FGFNJ��FIJ,HFIF�KJRV�IGD����S�XJA�F�BRZJ
GI��DI�FS�FG{�VIF��WX�JIMNO�PBDbL�XBVJ`FWKI�HW�F`F
GI��X�JWbmFVJWRWK�JX�JW�FPWFZ�FGI\NJZJ�f�WB�IJ`�B�F"
��I\GDI�W,̀ XJF�BGJ`FX�DS�FZB��CIbmFVJWRWK�JX�JWBWXJ�\"
`Bb}R�J�J�,BWFZJINKI\�IJVJ�BJ̀ FX�,SF�XJI�F��DXB��WBH�,B
`�RPB�GHBJ�U�GIBSJ�JGWFI�DI G�FJFI�F_J�BJHSJ�JWJTJ��KW
UBf�WB��V�RIB�IJ`�B�F��I\BO, IFJGI\X���I\BWXFGI�IFV�KJ
GRNGBXBB,VIFNKF�BGWF`UBS�BZBI\GDI�W,̀ XJF�BZB�RI,HF�JV�F,
�JFI�BW�DS�������FP���TJ�BJ,�FNFU\_J�BH�HBOFI�JIGI�J��F"
GIJ�A[F`X�NRXJI�FPWFZ�FGI\�J��RI\GD,nIBUCXBGWF`RIS�FX�"
��I\IJXFW�,HFIF�KJHRSDI,BUBG�F�NBP�JG,BUBFGI��DIPXJG\,B
I�WVIF"IFNRXRIXJU�I\AxFJGI\S���F��XFN�F�FU\�FJ�FP���TJ"
�BJXFUZ�FR�BOFGI���I\GD,�FB�IJ`��fBDXFUZ��S�FBPF�IBI�W,
`XJF�BGJ`FX�DS�FZB��CIAwFnIFXFUZ�FH�G�I\GDIJOdm�,HFIF"
�KJFNFG�F��UBG\�Q�RPBB,��JIJO,HIFSFHB�RUBJJ,P�HF�KQ�RPBB
P��BO�JWF`RINKI\�FI�JIJA
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}��XJCG\,VIF�GIF�F�RMNO�PBB`�RPB�GHFJWK_UJ�BJXFUZ"
�FGX�B�RI\GDAeHFU\HFGIFBIXUD��GMNO�PBDbcNDP�IJU\�F�FS�FG
FfJ�J�FP���TJ�BDMNO�PBB���FBUBSFPX�F�GI��JISJ�JXQ�RPB"
J�A}R�J�J�,W�JH�ZJIGD,VIFP�71UJIH�H"IFnIB�FS�FGKXFUZ�K
�J_BI\GD,OFID78UJIS�F_UFB�BVJ`F�J�J_�JIGDAwF,SFH����J�
WJ�J,VJ�JP8"71UJIB�MNO�PBBXFUZ�FGaF�WB�F��I\GDFNTJGI�J�"
�FJW�J�BJ,I�WJGI\XB��WBH�,JGI\X�BZJ�BJ,I�W�BVJ`F�JP�WF"
�FZJ�FA�F�BIFZJSFGI��DI�FS�FG{�GHFU\HFGIFBI��WnI��JP�"
�BGBWFGI\byIFnIFI�HFJ,HF`X��JG\WB�FN�JXB�DJIGD,BS�FBGOF"
XDIB�IJ`��fBF��KJS�FfJGGK,FN�JXB�DCIGD��UCI�,̀ ���BfKBIAXAb
MNO�PKNFU\_JXFUZ�KSRIJ_JGI�F��I\ ����FSR, �� ��S�X,B�J
XFUZ�KF`���BVB��I\GDIFU\HFLFGGBJ�As�BXDI,H�HBJSUCGKRB�"
IJ`��fBB,BGFFI�JIGI�J��FI�WIFZJ��V�JIGDXBaaJ�J�fB�F���"
�FJFI�F_J�BJ,B�GI��JI�FS�FG{��JURV_JUBGSJHRUB�F��I\G
Q�RPBJ�BI�JNF��I\FI�JJVIF"IF,BGFFI�JIGI�J��FXFNBI\GDH�HBO"
IFURV_BORGUF�B�A}��XJCG\BWJ��F��nIRXB��WBHR,BXRW�C,
VIF�NUBZ��_BJ71UJIWKXFUZ�K�K�IBBWJ��F��nIFIR�F�J�\,
JGUB,HF�JV�F,Q�RPBDOFVJIGI�I\XJWFH��IBV�F�BVUJ�FWwMxcA
w�GVJI���FSJ�GHF`FeFCP�DSFH�GFW�J��CG\AmFH���`F�BPF�IJ
J`F�J�BX�F,IFU\HFGUF��A}��XJCG\,VIFVJ�JP71UJIBQ�RPBD
NRXJIGF�GJWX�R`F�,BLFGGBDNRXJIGF�GJWX�R`F�,BMNO�PBDNRXJI
GF�GJWX�R`F�B,GFFI�JIGI�J��FnIBWFXJUB,HFIF�KJWKGJ`FX�D
GI�FBW,IF`X�RZJ�BH�H�JS�B`FXDIGD,NRXRI�RZ�KGF�GJWX�R`BJ
WFXJUBAmFnIFWRXUD��GFVJ�\��Z�F,�H�HRCGIF�F�RNRXJI��P�B"
��I\GDLFGGBDA�SFH�D�BZR,HGFZ�UJ�BC,VIFF����P�B��JIGD�J�
IRGIF�F�R,HFIF��DNFUJJS�B�UJH�IJU\��XUDQ�RPBBA

xRIHIF"IFGH�P�U,VIF��W�K`FXJ���P��UeJ�J��F`F[��H�P�,
nIFN�JXH�HF�"IFAcInIF`F,HF�JV�F,�SJ��RCFVJ�JX\SFGI��X�JI
LFGGBD,�FQ�RPBBFInIF`FURV_JIFV�F�JNRXJIAEFZJINKI\,�JI�H
GI��_�FNRXJI,H�H�BGRCI��WnIFBPLFGGBB,�F,�G�WFWXJUJ,URV"
_J�JNRXJIA�D�J�BZR�BFX�F`FnHGSJ�I��Q�RPBB,HIFNKFNnIFW
WJVI�UBUB��XF��UGDNKnIFWRAcS�G�FGI\JGI\,WKnIFVR�GI�RJWA
}R�J�J�,VIFQ�RPBD�SJ��RCFVJ�JX\XFUZ��NKI\P�B�IJ�JGF����
�fJUFGI�FGIBBGI�NBU\�FGIBLFGGBBA

���GVJISF�IF�A}�JGF`U�GJ�AxF,VIFIFV�F�JWFZJIFIH�KI\"
GDNJPQ�RPBB{nIF,HF�JV�F,�n�FSF�IAdFPXROGI�FZJHF�I�FUB�RJI"
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GD, H�H�BS���XFHG�U\�F, VJW PJWUDAEF�GHBJSF�IKJTJWFZ�F
BGSFU\PF��I\,H�HGJ�V�GBGSFU\PRCIGD�JP�HF��KWSRIJW,NJPGF"
`U�GBDQ�RPBBP�OFXDIBIR�JfHBJHF��NUB,B�FGGB�GHBJ,�F�BFXB�
G�WFUJIUJ`BIBW�F�JGDXJI��n�FSF�I,JGUB�JNRXJI��P�J_J�BD
xNBUBGBArIFB�JOF�F_F,B�JSUFOF,nIFX���FGI\AmFnIFWRI�H
GI��BI\�FS�FG,VIFJGUB�KZJUJP�RCXF�F`R�JFIH�FJIJ,IFWK
FIH�FJW�n�FSF�I{nIF��S��G�F,FSDI\"I�HBnIFBUUCPBD,HFIF�F�
HF�WDI�NO�PF�AQ�RPBDGJ`FX�D�JGSFGFN��X�ZJFIH�KI\ZJUJP�RC
XF�F`R,HFIF��DH�HNK�JNKU���Z��XUDM�WJ�BBBLFGGBB,�SJ�"
�RCFVJ�JX\��Z��XUDQ�RPBBA~JUJP��DXF�F`�GI�U�NKNFUJJRG"
IF�VB�KW`����IB�F����KWI���GSF�I�KWHF�BXF�FWB, GFFI�JI"
GI�J��F, `FGRX��GI�F GI�UFNKNFUJJ��XJZ�KWAs�K, JGUBWK�J
`FIF�KXUDGJNDNFU\_JSFU\PKFNJGSJVBI\BFIH�KI\ZJUJP�KJXF"
�F`B,WKVIF,NRXJW`FIF�KGF Ù�GBI\GD��FIH�KIBJ�n�FSF�I�brIF
JTJNFUJJ�J�J�FDI�FAmFnIFWR,R�K,nIFI�FS�FGFIQ�RPBBP��BGBI,
FII�HF�Q�RPBBA�ZJUJP��DXF�F`�,B��IFWFNBU\�KJXF�F`B,B�n�F"
SF�IAmFnIFWRD�GJ`X�RS�JH�CG�FBO�RGGHBOHFUUJ`�IFW,VIFWK"
IF,`�RPB�K,��G�WFWXJUJ�BH�HBOSJ�GSJHIB��NO�P�W�JX�JW,�F
�KIFZJX�JIJGUB_HFWNFU\_BJBUUCPBB,BP"P�HFIF�KOnIFI���FX
GI��BIJ��NGFUCI�FNJP�KOFX�FJSFUFZJ�BJ,BF�BGI�FDISU��K,
H�HcGI�SuJ�XJ�_�OW�I�K�̀ F�FXd�GCHBAw�G�WFWXJUJ,WKXFU"
Z�KVJGI�F,BGH�J��JBFIH�F�J��F�WJGIJG�NO�P�WBGJGI\BSF`F"
�F�BI\,H�HBJSJ�GSJHIB�KRMNO�PBBb�I�W,`XJWFZ�F���IBFN"
TBJIFVHBGFS�BHFG�F�J�BD,GnIBW��NFI�I\A

�JTJDOFIJUNK,�PD�FN��P���V�R`FGSFXB��yJVJ�B_�BHF"
��,GH�P�I\,VIF,R�K,JGUBLFGGBD{���V,IFFN��PG�WSFGJNJ�J
I�HOF�F_,SFIFWRVIFnIF�BHF`X��J����BUFG\��W,H�HNRXIFF��
���VRJIA|�ZJJGUBF�����V,IFF��PUF����VAeJ`FX�D��S�XXUD
��GXFN�K����V,HFIF�K�P�GI��UDJI��GGFNUCX�I\�JZBW,SBI\
BWJ��FIJUJH��GI��,HFIF�KJ��W�JFNOFXBWK,VIFNKWKNKGI�F
�KUJVBUBG\AwF,R�K,��nIFWaF�JLFGGBD{PUF����V,HFIF�K�
��XFU`F P�ID`B��JI ��_J UJVJ�BJ, VIFNK JTJ NFU\_J RGR`RNBI\
NFUJP�\, XF�JGIB XF IF`F, VIFNKUJVBI\BWJ��F IJWUJH��GI�FW,
IF�R�BH�U\�F�aF�WRUF�UJH��GI��,HFIF�F`F�BRHF`FH�FWJ�JJ
�JIAxFJGI\G�FBWWJIFXFWOFVJIUJVBI\As�K,�FX�ZJ�nIFWJGI\
��PUBVBJWJZXR��S�XFWBLFGGBJ�{F�P�GI��UDJI��GUJVBI\GD,
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�JFZBX�DNFUJJ`URNFHF`FSF`�RZJ�BD�NFUJP�\A��S�XBGH�J��J
I�JNRJIFI��G,VIFNKGI�UBXJWFH��IBVJGHBWB,VIFNK��_J`FGR"
X��GI�FFG�F�K��UFG\��XJWFH��IBVJGHBOB�GIBIRI�OB��_JFN"
TJGI�F��`��ZX��GHBOfJ��FGIDOAmFnIFWRDGVBI�C,VIFBnIFI
FN��P���V�,�JGF�GJW�SFU\PRLFGGBBA

��N���)����/��d�MUJHG��X�MRP��`F�F�BUFIFW,VIFLFGGBB��XF
BPN��UDI\GDFISFGIBWSJ�GHF`FGB�X�FW�A}XRW�C,VIF�H�HFW"IF
GWKGUJQ�RPBBIFZJ��XFBPN��UDI\GDFInIF`FGB�X�FW�AQ"�MRP��
S�JXU�`�UBPRV�I\FSKINK�_BOBWSJ�B�,dJUBHFN�BI��BBBX�R"
`BO,VIFNKSF�DI\,VIFnIFINFUJP�J��K�S�FfJGG�JR�BH�U\�K�,
VIFF��JXFUZJ�HF`F"IFR�BZ�I\,�XFUZJ��J�UBGIBV�FSF�BW�I\"
GD,H�H��OFZXJ�BJ�H�HFW"IFFVJ�\B�IJ�JG�FWS�FfJGGJAE�JH�"
ZJIGD,HGI�IB,�nIFWGWKGUJJGI\SFUJXUDGF�WJGI�F`FS�FZB���BD
BS�JFXFUJ�BDnIF�GBIR�fBB,nIF`FSFUFZJ�BDQ�RPBJ�BLFGGBJ�A
cVJ�\V�GIFIJ�JTB,HFIF�KJ�KX�R`X�R`RS�JX�D�UDJIJ,WF`RI
NKI\FN��TJ�KB����GG�WBOA

dFInIFIGB�X�FWBWSJ�B�UBPW�DP�WJV�CB���GGRZXJ�BDO
m��IK,HFIF�F F̀GVBI�CSJ�JXF�KWVJUF�JHFW�Q�RPBBA}G�W�FVJ�\
V�GIF��GGRZX�C��IJWR,VIFMNO�PBD{nIFIDZJUKJ`B�B,HFIF�KJ
WJ_�CI��P�B��I\GDQ�RPBBAe�WBS�JXGI��BIJUB̀ �RPB�GHF`F̀ ��Z"
X��GHF`FFNTJGI��FVJ�\V�GIF`F�F�DIFIFW,VIFa�HIF�MNO�PBB
�GJ`X�BGSFU\PRJIGD,HF`X��JI�FPWFZ�FGIB�J_BI\H�HBJ"IF��RI"
�J��BJS�FNUJWK,Ba�HIBVJGHBS�FGIFFI�UJH�JIFI�J_J�BD��RI"
�J��BOS�FNUJW��BW��BJ,�JGR�GK,GBUKBn�J�`BCFSDI\���NO�P"
GHB��FS�FGA��K��FXJNKG�WBSF�BW�JIJ,VIFnIFFVJ�\IF�WFPBI
��_J��RI�J��JJ��P�BIBJAQF�F�DFfJ�J,W�J�GJ X̀�OFIJUFG\,VIF"
NK̀ �RPB�GHFJFNTJGI�FFGFP��UFXJ�GI�BIJU\�FfJ�RRXJ�ZB���BD
MNO�PBBAE�JH�ZJIGD,fJ��nIF`F�J�J_J��F`F�NO�PGHF`F�FS�FG�
{nIFIF�WFZJ�BJ��P�BIBDQ�RPBBAwF,B�X���FWGURV�J,DFN��T�"
CG\HS�JXGI��BIJUDWWJZXR���FX�KOF�`��BP�fB�,DOFVRFN��IBI\
��BW��BJ��IF,HF`X�m��I�`F�F�BIFIFW,VIFWKXFUZ�KSF�DI\,
GHFU\HF GIFBIS�BGFJXB�J�BJMNO�PBBHQ�RPBBAmF�BW�JIJ, JGUB
NKQ�RPBDG�W�SU�IBU�P�nIF,IFXRW�C,X���FSF�DU�NK,VIFnI�
fJ���JSFWJ��F�KGFH�AwF,SFGHFU\HR�KS�FXFUZ�JIJFSU�VB��I\
�GJnIB�JFNFG�F����KJ�WNBfBB�K�J_�J�Q�RPBB,F���BHF`X��J
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SF�WJI,VIFnIFXJ�GI�BIJU\�FIF�WFPBI��P�BIBJFVJ�\W�F`BOS�F"
fJGGF���YZ�FW[��H�PJA

xJSJ�\,VIFH�G�JIGDS�B�UJH�IJU\�FGIBAdKGVBI�JIJ,VIFJGUB
MNO�PBDNRXJIS�BP����,IFa�HIF�S�B�UJH�IJU\�FGIB�JNRXJIXJ�"
GI�F��I\b|UD�KNF���JFNOFXBW�G�FNFX�,�B��VJSFURV�JIGD,�K
��WS�JXU�`�JIJ{GBXBIJI�Ẁ FUKJP��J_JIHF�,�WKNRXJWS�BWJ"
�DI\��P�KJ_UDSK,WFZJINKI\,SF����BWGDbwJSF����BIJG\�LJ"
�U\�FGI\�IFW,VIFPXJG\�NGFUCI�F�JI�BH�HF�UF`BHBAmF�BW�J"
IJ,JGUB�KGVBI�JIJ,VIFWFZJIJ��WSF����BI\GD,HF`X��KNRXJIJ
G�FNFX�F��P�B��I\GDBS�BnIFWFNFG�F�K��I\,VIF��WS�BnIFW
��XFGBXJI\�P�SJ�IBB�BH�H�JU\PD,��S�BWJ�,FIH�K��I\�n�FSF�I,
nIF`F�JNRXJI�BHF`X�AE�JRXB�BIJU\�F,HF`X�S�JXGI��BIJUB̀ ��Z"
X��GHF`FFNTJGI��XRW�CI,VIF�I�HF�GBIR�fBB,P�SB��DMNO�PBC,
WFZJIJ��WSF����BI\GDA

�JTJFNFX�FWAdBHIF�dF�F�HF�̀ F�F�BUF̀ FGRX��GI��O"SFX"
�FGIH�O, �FFNTJW�F`F SB_JIGD F H��PB`FGRX��GI��O, F IFW, VIF
WKGI�UBP�UFZ�BH�WBGBIR�fBB,HF`X�GIBOB��F�FP�BHUBH�HBJ"
IF̀ FGRX��GI����JP��BGBWFGIBFIIF`F,XJ�GI�RCIUB̀ FGRX��GI�J�"
�KJWJO��BPWK,S�F��UnIBO`FGRX��GI�W�F`BWBRZJS�BP���B
I�HX�UJJAE�JNKUFNKB�IJ�JG�FSFXRW�I\FH�HFW"IF]GJ�IBaB"
H�IJH�VJGI��^`FGRX��GI��A�GI\H�HBJ"IFFIXJU\�KJS���WJI�K,
HFIF�KJWFZ�FFfJ�B��I\,��S�BWJ�,R�F�J�\��fBF��U\�F`FXF"
OFX�, naaJHIB��FGI\ GFfB�U\�KOS�F`��WWB IAXAE�J H�ZJIGD,
GIFBIFNnIFWSFXRW�I\BFfJ�BI\,�V�GI�FGIB,�JS�BP����KJ`F"
GRX��GI��SFH�HBW"IFFVJ�\��Z�KWH�BIJ�BDW,HRX�NK�OFXBUB
BGFNUCXJ�BJS���VJUF�JH�,BXFOFX��XR_R��GJUJ�BD,BS���F"
��DGBGIJW�BI�HX�UJJA

���"��O���"�3�N2��d�cVJ�\B�IJ�JG�FNKUF�KGUR_�I\M�XR,BD
XFUZJ�GFP��I\GD,VIFD�FG�F��FWG�J�GF`U�GJ�S��HIBVJGHBSF
�GJWSR�HI�WA}XRW�CFIFW,FVJWXFUZJ�NKUGXJU�I\HFWWJ�I�"
�B�A}OFIJUGH�P�I\`FGSFXB�ReH�HF�R,VIFJGI\�J�U\��DR`�FP�
��P�DPK���BD�F��KA}NK�K�JUnIFBP`FGRX��GI�J��F`FWJ�BU�,
nIF�B�IJ�JG�OH�HBO"IF̀ �RSS,HFIF�KJSFG�FJWRGRTJGI�RI���G"
��fBF��U\�KA�SJ���D�F���,��P�DP����D�JZBWFW�J���X��X"
PJ,�NGFUCI�F����IC���DBS�JGIRS��D,�MNO�PBBBe�WJ`�JUF,
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F��NKU��B�IJ�JG�OH�HF`F"IFHU���,HFIF�K�BWJUG�FBFI�JI�"
UJ�BD�FW�F`BOWJGI�O,�IFWVBGUJ�LFGGBBBX�ZJMWJ�BHJAwF
XJUF�J�nIFWA

eJ�V�GDXRW�C,HF`X�WF�HFUUJ`�BX�R ,̀F�S���K�nHGI�J"
WBGI,�DUJ�K�,F����J��FJSFGSF�BI,�F��_�u�H��XPJGH�P�U,
VIFWF`RI��V�I\GD �FJ��KJXJ�GI�BD, �F DS��HIBVJGHBR�J�J�,
VIF��_�nIF`F�JZJU�JIAMJGUBZJU�JI, IF`X� nIF GF�J�_J��F
X�R`F�VJUF�JHAwFJGI\�J�U\�K��BGH,BX��uF ,̀VIFNKDNKU�J
S���AdQ�RPBBGRTJGI�RJI�JGHFU\HFHU��F�,I���G��fBF��U\�KO
SFG�FJWRS�BP��HR,I�WJGI\,HF�JV�F,B�RGGHBJ,JGI\`�RPB�K,B
WFZJINKI\,`��ZX��JMWJ�BHBAm�DWFGH�ZR,JGUBGJ�V�GR�JZB"
W�e��H�_�BUB��GI��JIWFWJ�I���F`FH�BPBG�,IF`X�nIB`�RS"
SB�F�HB,HFIF�KJXJU�CIXJ�\`BS�BJ`F�JZBWJ,NRXRIGI���I\GD
��P�DP�I\�F��RA�F�B���XRIGFCP�BHF�B��IF�GIF�F�J��`R�B,
�FJ��KOGFCP�BHF��XJUJ�F��KBXJ�\`B���IBFVJ�\UJ`HF, H
GFZ�UJ�BC,BHNFU\_F�I��`JXBBVJUF�JVJGI��Ad�WGUJXRJIS�B"
`UDXJI\GDH�JHFIF�KẀ �RSS�W,VIFNKS�JXFGIJ�JV\FI�F��KArIBO
`�RSSW�F`F�LFGGBB,FX��BP�BOG�DP���G̀ "�FWxBWR�FWMU�G�"
�BD,XDXJ���_J`FS�JPBXJ�I�ArI�̀ �RSS�WFZJINKI\P�B�IJ�JGF"
�������P�DPK���BB�F��KA}XRW�C,VIFJGI\�J�U\�K��BGH,BP�
nIBWXFUZ�KGWFI�JI\�JIFU\HF`�RPB�KB�NO�PK,�FB�EFGH�J
IFZJ,SFIFWRVIF�BGHFVJ�\NFU\_F�A

�W�UJ�\HB�HFWWJ�I��B�SF�KGIRSUJ�BCM�XKA}XRW�C,VIF
NRXRTJJVJUF�JVJGI���IFW,VIFWKFGFP��JW�GJ,VIF`FGRX��GI�F{
nIFPUF,B�GJXFUZ�FNKI\XUDVJUF�JH�AmFnIFWR`�RPB�KFVJ�\
NKGI�FXFUZ�KS�B�IBH�K�FXR,VIFWK�JXFUZ�KXJ�Z�I\MNO�"
PBCRGJNDUCNF�fJ�F�,BS�FGIF�JXFUZ�KWJ_�I\BWZBI\,H�H
F�BOFIDI,BNKI\�JP��BGBWKWB,JGUBF�BOFIDInIF`FA��JIFU\HF
`�RPB�K,�FB�RGGHBJIFZJXFUZ�KI�HZJ�JGIBGJNDSFFI�F_J"
�BCHVJVJ�f�WArIFJXB�GI�J��K�SRI\��P�BIBDVJUF�JVJGI��ArIF
WFJW�J�BJA

�0�)����#���"�3��d�dKP��JIJ,WKH�H"IFSFXGSRX�F�GJ����F
H�G�JWGDnIF�IJWK,��aF�JIF`F,VIFSKI�JWGD`F�F�BI\FWB�"
�FW��P�BIBBGFNKIB�,�F�GJZJH�H"IFGSF��XBVJGHBS�FD�UDJIGD
nI�IJW��`�JGGBB,�FPWFZ�KO�FJ��KOXJ�GI�B�AdnIF�G�DPB,SF"
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GHFU\HR��_�P�X���U�FS�FG,DIFZJ�GSFW�BU�JHFIF�KJFNGIFD"
IJU\GI��,HFIF�KJ�JX���FBWJUBWJGIF,B�IFZJ��JWD��FG�F�J
IF`F,VIFNKUFGF�J�_J��F�JX���F{UJI2":��P�XAdMNO�PGHB�
B�GIBIRI�eRORWS�BJO�UNK�_B�SFGFUe�M��F���IBB,B�
V�GI�FGIB, I�WNKU� XF�FU\�FB�IJ�JG��D, FIH�F�J���D �GI�JV�,
`XJF�S�B�FXBU��WS�BWJ�eJ�NGHF�[����KAQF�F�BU,H�HnIF
S�FBPF_UFWJZXR�F���IBJ�BeJ�NGHF�[����F�,BNKUFNFUJJ,
VJWFVJ�BX�F,SFVJWRF�S�F�FXBUI�HRCS���UUJU\AuK�_B�SF"
GFU`F�F�BU,VIFNKU�XF`F�F�J��FGI\GOF���IGHBWS�JPBXJ�IFW
xRXZW��FWFIFW,VIF�IJVJ�BJ0"6"OGRIFHF�BWJJIS���FSFHF�"
VBI\GeJ�NGHF�[����F��FJ��KWSRIJWA�GUBnI�FSJ��fBDS�J"
�KGBI UBWBI � X�FJ"I�FJ GRIFH, IFeFJXB�J��KJ�I�IK ��V�RI
�KGIRS�I\S�FIB�nIF�FSJ��fBBBFGRXDIOF���IF�ArIFNKUFGF"
�J�_J��FFIH�F�J��FGH�P��FAmFVJWRDGJ�V�G�GSFWB��CFNnIFWb
mFIFWRVIFGF�J�_J��F�JX���F,�FIRZJGJ�V�G,�KP��JIJ,�MN"
O�PBB,�eRORWJ,�NKU�XJUJ`�fBDtF�X�E��_�UU�A��JXRTB�{
[��UuBU\XI�X�R ,̀IFZJRSFWD�RUeJ�NGHRC[����R,S�F�JUI�"
HRC���UF`BCAw�VIFJWRNKUF�KGH�P��F,VIFnIF�GJZJ�JGF"
�GJWRX�V�K�S�BWJ�,I�HH�HeJ�NGH�D[������BHF`X�BGIF�B"
VJGHB�JNKU�̀ FGRX��GI�FW,�MNO�PBB�FFNTJ"IFGF�J�_J��FB��D
GBIR�fBDA

�GI\JTJBX�R`�DS���UUJU\{�F��JWDS�JPBXJ�IGHBO�KNF�F�
�MNO�PBB,HF X̀�FXB�BPS�JXGI��BIJUJ��FGGB�GHF`FVB�F��BVJ"
GI��S�DWF��Ẁ F�F�BU,VIF]��GSFGIB`�JIGRX\N�RNKOF�^AxFJGI\,
�KSF�BW�JIJ,GF�GJOGIF�F���G�GJGI��T�CIA��KP��JIJ,NKU
FVJ�\SFSRUD�J�IJPBG]FG�ZXJ��F�H�JSFGIB^AdFIWKFSDI\H�H
NK�FP���T�JWGDHnIFWRSJ�BFXR,JGUBWFZ�FI�H��P��I\,OFUFX"
�F��F��K,HFIF�K�NKUG��PRSFGUJ�FJ��KOXJ�GI�B�90"96"`F`F"
XF�,B�nIFWJGI\,HF�JV�F,FVJ�\NFU\_�DFS�G�FGI\AcGFNJ��F��
aF�J IF`F, VIFS�F�FP`U�_�JIGD GJ`FX�DA� PXJG\ `F�F�BUB, H�H�D
�JXJIGDWBUBI��BGIGH�DS�FS�`��X��Q�RPBBA}XRW�C,VIFnIFS�JX"
GI��UDJI�GJZJNFU\_RCR`�FPRAxJWNFUJJGI����F,HF`X�FN�B�D"
CILFGGBC��`�JGGBB��eJ�J��FW[��H�PJAdIFZJ��JWDWK�B"
XBW,VIFBQ�RPBDIFZJGUJXRJInIFWRS�BWJ�R,BSFIFWRDIFZJGVB"
I�C,VIFM�X����U"�S��nIFWFI�F_J�BBS����,VIFFInIF`FHFWS"
UJHG�BWSJ�GHF`F,�RZ�F,���J��FJ,BPN��UDI\GD�GJWA
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|�R`F��FS�FG,HFIF�F`FD�GJZJOFIJUHFG�RI\GD{�FS�FGNJ"
ZJ�fJ��Q�U\GHFW���F�JA�FVRGH�P�I\,VIFWK��OFXBWGD�GFGIF"
D�BB�F��KAdS�B�fBSJ�B X̀J�JII�HF`FS�BWJ��,VIFNK�JNKUF
P�HUCVJ�FWB��F`FGF`U�_J�BD,�GI����,SFNJXB�_�D��F��J,�FP"
���T�U�NJZJ�fJ�AMNO�PBD�FP���T�JINJZJ�fJ�,�KS�JH��G�FP��"
JIJFNnIFWAdQ�U\GHFW���F�JBO�JW�UF,XF21IKGDV`�RPB�GHF`F
��GJUJ�BD,HFIF�FJHFWS�HI�FS�FZB��UFI�W,�J��RUFG\A}XRW�C,
nIFFVJ�\D�HB�S�BWJ�,HFIF�K�GJ`FX�DI�RX�FFS�F�J�`�RI\IJW
NFUJJ,VIFWJZXR���FX�KJF�`��BP�fBBGJ`FX�D,�FNTJW"IF,S�B"
P��CInIFIa�HIB�JV\BXJIF�J`BGI��fBB,H�HNRXJIS�FOFXBI\nI�
�J`BGI��fBDA}NKU�JX���F�Q�U\GHFW���F�JBI�WSFX�BW�UGD
�FS�FGSFSF�FXR�FGGB�GHBOS�GSF�IF�A�OFVRGH�P�I\,VIF�KGIR"
S�UBI�WUCXB,B��GHFU\HFDSF�DU,�GJ`FI�BVJUF�JH��Q�U\GHFW
���F�JSFURVBUB�FGGB�GHBJS�GSF�I�A

�XJG\I�HZJW�F`F`F�F�BUFG\FIFW,VIFJGI\I�HF�B`�FH,H�H
���FGFCP,B D NKOFIJU��SFW�BI\F �GI�JVJ, HFIF��DS�FBPF_U�
�JX���F�eFVB,BWJC��BXR�GI�JVRmRIB��,eFU��KBu�`�S_�,
HFIF��DS�FXFUZ�U�G\<1WB�RI,BXRW�C,nIF�JGURV����D�GI�JV�A
EK�BXBW,VIFGBIR�fBD��P�B��JIGDGF�J�_J��FSF"X�R`FWRGJ�"
V�G,�JZJUB8BUB2UJI��P�X,BHF�JV�F,GnIBWBFNGIFDIJU\GI��WB
�JFNOFXBWFGVBI�I\GDB�JU\PDBGHUCV�I\,VIF�MNO�PBBSFUBIBH�
NRXJIW�F`F�JHIF��F�, VIF���FSJ�GHB� GFCPNRXJIB`��I\NFUJJ
P��VBWRC�FU\A�D�JBGHUCV�C,VIF,�FPWFZ�F,NRXRIH�HBJ"IFHF�"
I�HIK,�IFWVBGUJBS�DWKJA���G�WFWXJUJ,IF`X�,WFZJINKI\,
GF�J�_J��FSF"X�R`FWR�GI��JIS�FNUJW��JIFU\HFMNO�PBB,�FB
Q�RPBB,WFZJI,BLFGGBB�fJUFW,SFIFWRVIFnIF�GJZJGF�J�_J��F
�F��DS�F`��WW����WH�O��G_B�DCTJ`FGDJ��FSJ�GHF`FGFGJXGI��
B�GJ,VIFG�DP��FGyJ��KWWF�JWAx�HVIF,�GJWFZJI�S�B�fBSJ
�J_BI\GDFVJ�\�JFZBX���FBGF�J�_J��F��X�R`BOFG�F��OA

x�HH�HPXJG\RSFWB��UB`FGRX��GI��"SFX�FGIHB,DOFIJUNKFN
FX�FWGURV�J��GGH�P�I\AdMNO�PBB,H�H�KP��JIJ,ZB�RIXFU`FZB"
IJUB,B�GF�JIGHBJ��JWJ��NKU�FX��G��X\N��cV�WVB��O,BX��
�NO�PGHBO GI��BH�SFX��UBG\A�WNKUF P� >1UJI, F�BSFX��UBG\,
S�BVJWI�H,VIFBOS�B�JUB�WBUBfBCAm�B�JUBnIBOGI��BHF��
WBUBfBC,`XJNKUFVJ�\FGI�FRW�K���V�U\�BH,GH��X�US�FXFU"
ZBUGDRZJR�J`F�H�NB�JIJAw�V�U\�BHVIF"IFSBG�U,SFIFWSFGWFI"
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�JU��GI��BHF�BGH�P�U�]���I��,VIFNKS�B�JUB�FXBIJUJ��^Aw�
nIFW�GJP�HF�VBUFG\A}XRW�C,JGUBR��GNRXRIWRX�KJ�FXBIJUB,
WRX�KJS�I�F�K,IF,���J��FJ,FVJ�\W�F`BOS�FNUJWWKGWFZJW
BPNJZ�I\A

���"��)N���"�"�#�d�dF"SJ��KO,WJ�D,HF�JV�F,GJ�\JP�FBGSR`�U
�FS�FG��_BS�FGBUF�F�SRI\AE�JH�ZJIGD,VIFnIF,WD`HF`F�F"
�D,G�WK�UJ`HB�SRI\BG�WK�UJ`HB��KPF�BXUD[�JWUD,BXUD
eRORW�,SFGHFU\HR nIFIFI�KPF�,��HFIF�K�BP�JGIJ�FI�JIAxF
JGI\FI�JIBP�JGIJ�B�S�FNB�F���A[GFZ�UJ�BC,�JP��C,H�HF�
NKUNK���XJ�FI�JI��H�HBJ"�BNRX\X�R`BJ�KPF�KGFGIF�F�K
eRORW�B[�JWUD,���I�HF��FS�FGFI�JI���IB�JGUFZ�FAmF"
WFJWR,NKUFNKFS���X��F, JGUBNKS���XB`W�FI�F_J�B�NKU�
NKBPWJ�J��BFII�HBOUJ`HBO�FS�FGF�,WFZ�FNKUFNKR�IBH
NFUJJGUFZ�KW,BP�X���I\BOX�R`X�R`RA�GWJ�BI\nIRS���XB`WR
]FG�ZXJ��F� H�JSFGIB^, IF JGI\ �J �BXJI\ �B �MNO�PBB, �B �
YZ�F�cGJIBB�JHRCFG�ZXJ��RCH�JSFGI\,V\C"IFNFU\_RC�F"
J��RCN�PRAxFJGI\�JGFPX���I\nIF�S���XB`WK,��JX\JGUBnIF
GFPX���I\,IFnIFGFPX�GIGDAMJGUB��NFI�I\�X�R`FW��S���UJ�BB,
IFGBIR�fBDWFZJIBPWJ�BI\GDA

yIFH�G�JIGDP�B�IJ�JGF����FGIB�FGGB�GHF`FNBP�JG��S�F�BH"
�F�J�BB�Q�RPBC,DS�FGIF��SFW�C,Rm��IKS�FP�RV�UFS�F]yB"
�IR�W��`��Jf^,�FVJWHF�VBU�G\nI�BGIF�BDb[F�VBU�G\IJW,VIF
]����P�FUXB�`^FIH�P�UGDFIGXJUHBAxFJGI\F�SFGVBI�U,VIFURV"
_JFGI��BI\01WBUUBF�F�XFUU��F�,VJW�UFZBI\JTJ770WBUUB"
F�F�XFUU��F�,JGUB�JF_BN�CG\�fBa��OA�nIF̀ F�F�BIFIFW,VIF
�FGGB�GHB�NBP�JG`FIF��UFZBI\XJ�\`B�nHF�FWBHRQ�RPBBAEF"
ZJIR��GJGI\H�H�D"IFG�FDB�aF�W�fBD,SFIFWRVIFDGUK_�U��P"
�KJ�J�GBB��IJWRIF`F,SFVJWRnIFI�HGURVBUFG\,�FPWFZ�F,�K
GH�ZJIJG�FCA

���0����"����Q#�������FVJ�\W�F`BJX�R`BJHFWS��BB�`�P�

���"��)N���"�"�#{LMc�re,X�AwR,I�H�FI,VIFH�G�JIGD��_BO
HFWS��B�AuFU\_�DS�FNUJW��IFW,VIF�LFGGBB�JIH�HF`F"IFHF�"
GJ�GRG�,�J`U�G�F`FXF`F�F��FS����OB�FPWFZ�FGIDOWJZXRNBP"
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�JGFWB�U�GI\C,SFnIFWRGVBI�I\,VIFNBP�JG�LFGGBBnIFV�GI\
LFGGBBBVIFF�H�H"IF��S�DWRCG�DP��GFGI���F�B�U�GI\C,NKUF
NKF_BNHF�As��GXJUFY[ceM{IFU\HFFXB�BPnUJWJ�IF�GUF"
ZB�_J�GDGBIR�fBBAeBIR�fBDNFUJJGUFZ��D,S�FNUJW��IFW,VIFR
��G�JInIF`FXF`F�F��FS����OB�P�BWFFI�F_J�BDO,IFJGI\NBP�JG
���R_�JIS���BU�SFFI�F_J�BCH�U�GIBBGI���J,B�U�GI\S���B"
U����R_�JISFFI�F_J�BCHNBP�JGR,FNJGIF�F�K�X���FWGURV�J
�B�F��IKAdFIHF`X�nIFI�J`U�G�K�XF`F�F�NRXJIXFGIB`�RI,IF`X�
WFZ�FNRXJIGVBI�I\,VIFS�BOFXLMc�re�Q�RPBC,nIFS�BOFXLFG"
GBBAxF`X�X�AwF,W�JH�ZJIGD,VIFG�JXJ�BJ�GJ`F�FGGB�GHF`FNBP"
�JG�HLMc�re�JFVJ�\FS���X��F�X���FWGURV�JA

yIFH�G�JIGD�n�FSF�I�,D��SFW�C,VIF,HF X̀��G�FJ��JWD,`XJ"
IFUJI:��P�X,̀ F�F�BUB,VIFHF`X�"�BNRX\FIH�FJIGDGFFNTJ�BJWJZ"
XRLFGGBJ�BMNO�PBJ�,nIFH�P�UFG\I�HF�W�UF�J�U\�F�a��I�GIB"
HF�,�BHIF�J�J�BU,VIFNRXRIOFXBI\SFJPX�X�ZJBPEFGH�KXFeROR"
W�AwFGJ�V�GWFZ�FSFJO�I\��SFJPXJEFGH��"eRORWA}XRW�C,VIF
JGUBNRXJIS�B�DIF�J_J�BJFNFIH�KIBB�n�FSF�I�,�n�FSF�INRXJI
FIH�KI,�J�PB��D��W�J�BJxNBUBGBA�DXRW�C,VIF�JIFU\HFLFG"
GBD,�FB�FPWFZ�FX�R`BJGI���K,�V�GI�FGIB,xR�fBD,WF`RIS�B"
�DI\�nIFWRV�GIBJ,�J�PB��DFSDI\ZJ��W�J�BJxNBUBGBA

�JTJ,��G�WFWXJUJ,W�JH�ZJIGD,�JHFIF�FJRS�FTJ�BJGVB"
I�I\,VIFP�H�ZXKW�JS�BP����KWFN��PF���BJWHIF"�BNRX\GIFBIA
yIFP�[FGF�FGIFBIMUN��BD,P�HJW"IFHIF"IFJTJAdFS�FG{HIFP�
HJWGIFBIb�eIFBIUB[FGF�FP�MUN��BJ�BUB��FNF�FIb�mFGHFU\HR
��G�WFWXJUJcM[,HFIF��D,H�HBP�JGI�F,S���BU�N�U�MUN��BB,
nIFNKU�NFU\_�DR`�FP��JIFU\HFXUDeJ�NBB,�FBXUD�U�GIB�
G�WF�MUN��BBA��BIF`JFIWJIBWJTJIFIa�HI,VIFMUN��BD"IF�J
SFURVBU�B�JSFURVBI[FGF�FA�nIFIFZJ�JGURV���FA|UD�BOnIF
�GJ��Z�F,FGFNJ��FXUDIJO,HF`F�K`��UBFIIRX�,XUDfK`��BXUD
GJ�NF���Z�FAwFXJUF�IFW,VIF��G�WFWXJUJGBIR�fBD`F��PXF
GUFZ�JJ,BGH�P�I\,HIFGIFDU�GJ��JWDP�x�����JW,IFZJGUFZ�F,
�GJ`X�JGI\H�HBJ"IF��P�KJ�HIF�KAMHIFGIFDUP�r�BI�JJ��F��J"
WD�F��K�raBFSBBbwJP��C,GUFZ�K��FS�FG

�1�����1�3�{}JTJ��PBPS�FP�RV��_BO�KGIRSUJ�B�B�JSUBH
�GJNFU\_JBNFU\_JRNJZX�CG\�IFW,VIF,H�HNK�J`F�F�BUB,VIF



�	�

PXJG\GFN��UBG\UCXB,HFIF�KJGIFDIP�P�TBIRS���B�XB�BXR�U\"
�F�UBV�FGIB,`�RSSF�F�,HFUUJHIB��F�,�F�GJ"I�HBWK`F�F�BWG
SFPBfBB,GF`U�G�FHFIF�F�{S���F�GBUJAxFJGI\�JS���F�GS��"
�JXUB�FGIB,���J�GI�J,UCN�BBIAXA,��GJ"I�HB`F�F�BWGSFPBfBB
S����GBUKAdG�DPBGnIBW,m��I�,IK`F�F�BU,VIF�J�U\�FGI\I�HF"
��,VIFP�MNO�PBJ��BHIF�JGIFBIA|J�GI�BIJU\�F,I�HF�GBUK,̀ FGR"
X��GI�J��F`FB�GIBIRI�,��G�WFWXJUJ�JI,�BHIFP���WB�JGIFBI,
�F,HF`X�WK̀ F�F�BWeJ�J��K�[��H�P,IFnIF�JIFU\HFVJ�HJGGHB�,
�NO�PF"�XK`GHB�WB�A�WJJIGD��BXR�JG\eJ�J��K�[��H�PXF|�"
`JGI���A�JGUB�NO�PKI�HXJUBH�I�F�JP�I��`B��CI�FS�FGVJVJ�"
GHF`F���FX�,nIF�JP��VBI,VIFWKHF`X�"UBNFGWFZJWP�NKI\nIFI
�FS�FGB�J�FGBI\J`F�G�FJ�XR_JAMNO�PGHB����FX�BHF`X��J
P�NRXJIIF,VIFGXJU�UVJVJ�GHB����FXArIFGK�F�\D,HFIF�KJSF"
`BNUB,B�JIFU\HFP�nIFA|JUF�IFW,VIFeJ�J��K�[��H�P��OFXBI"
GD�GFGI��JLFGGBB,�F�F�`��BP�fBF��F"S���F�FWSU��JF��JFaF�"
WUJ�H�HJXB�FJfJUFJA���_�XB�GSF��,HFIF��D��OFXBIGD�GI��"
��OuUBZ�J`FdFGIFH�B��S�X�F����FSKIFZJF�`��BP�fBF��F�J
FaF�WUJ��AE�JS�JXGI��UDJIGD,VIFnIFNFUJJFS�G�FXUDIJOGBU,
HFIF�KJNRXRIS�FIB�FGIFDI\��WAcS�G�FSFIFWR,VIFWKH�H��P�J
B�GIBIRfBF��UBPB�F���KAcVJ�\I�RX�FS�JXGH�P�I\,H�HGJNDSF�J"
XJISFXFN��DGBU�AcVJ�\FS�G�F�JRVBIK��I\nIFIa�HIF�A�nIF��
G�WFWXJUJI�GBU�,HFIF��DWFZJIS�FD�BI\GD�GF�J�_J��F�JFZB"
X���F�aF�WJA

E�JFVJ�\I�RX�FGJ�V�G`F�F�BI\,VIF GIFBI P� nIBW,VIF�J
GIFBI,�FJGUBWK�I�HF�SUFGHFGIBNRXJI��GGW�I�B��I\S�FNUJWK,
IFR�XJWX�UJHF�`URN\AEKXUDIF`FPXJG\GFN��UBG\,VIFNK���IB
IJaF�WK,IJS���F�KJaF�WK,HFIF�KJRVBIK��UBNK�GJB�IJ�JGK,
BVIFNKWKWF ÙBB�IJ`�B�F��I\GDAdFIWK`F�F�BWFNB�IJ`��fBB
BFI�F_J�BDO,XFSRGIBW,��!�"����Am��I�P�I�F�RUFVJ�\��Z"
�KJ,��WF��P`UDX,WFWJ�IK,HFIF�KJ�`JFSFUBIBVJGHFWFI�F_J"
�BBFGI�CIGDSFGIFD��KWB,�F��JWJ�B�BHF`X��JWJ�DCIGD{FI"
�F_J�BJLFGGBBBQ�RPBBHeJ�J��FWR[��H�PRArIFFVJ�\��Z�K�
WFWJ�IA}XRW�C,VIFS�FIB�F�JVBDWJZXRLFGGBJ�BQ�RPBJ�GJ`FX"
�D,nIF��JWJ��FJD�UJ�BJA�GUBWKSFGWFI�BW��nIFISFGIBWSJ�G"
HB�GB�X�FW,HFIF�K�S�FD�UDJIGD���P�KOaF�W�O,JGUB�GSFW"
�BW�!��JH,IFP��I��,W�JH�ZJIGD,S�JZ�BJIJ�XJ�fBB�FP���IDI"
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GD,BLFGGBD,BQ�RPBD���XRIGJND,BOB�IJ�JGKBXJ�IBV�KSFFI�F"
_J�BCH[��H�PRA}XRW�C,VIFFSDI\"I�HB�GJ�GI��JI�G�FJ�RGUF,
H�HnIFNKUF��!��JHJA

_�"0���_���)"�# {sWJ�D JGI\ FX�F FNTJJWJIFXFUF`BVJGHFJ
GFFN��ZJ�BJ,HFIF�FJG�DP��FGXBGHRGGBJ�,�JXRTJ�GD�FH�R`NRH"
��U\�FI�JO"VJIK�JOaB`R�,HFIF�KJWKFNGRZX�JW�FFNTJAdH���"
�FGIBnIFXFOFXBUFXFIF`F,VIFFI�F_J�BDLFGGBBBQ�RPBBX�R"
GIF�F��BJBX����IJ�JFN��T�I\��BW��BD��IF,VIFJGI\MNO�"
PBDAm�BWJ��FI�H�VJ��HIF"IFGH�P�UA}NKGH�P�U,VIFGJ`FX�D
�J�FPWFZ�FFNGRZX�I\�BH�HBJX�RO"I�JOGIF�F��BJGF`U�_J�BD,
�JSF�BW�D,VIFGRTJGI�RJIJTJF`�FW�FJHFUBVJGI�FaB`R���nIF�
_�OW�I�F�XFGHJArIBaB`R�KUBNFS�DWF�UBDCI��XJ�GI�BDIJO,
HF`FWKFNGRZX�JW�LFGGBD,MNO�PBD,Q�RPBD,UBNFF�BHFG�J��F
�UBDCIA�GUBWKNRXJW��GGW�I�B��I\X�JaB`R�K,Q�RPBCBLFG"
GBC, IF GF�J�_J��FNRXJI�JSF�DI�F, SFVJWRbdFI �FGGI��F�BW
OFXK�GJ�nIF�S��IBB,��WNRXJI�JSF�DI�F,SFVJWRBWJ��FI�H
OFXBUB,�JP��D,VIFXJU�UB�GJFGI�U\�KJaB`R�KA��FIGJ`FX"
�D_�CCGBIR�fBCWKWFZJW��GGW�I�B��I\,IFU\HFBPRV�DnIFI
F`�FW�K�GB�O�F��K�G�JPALFGGBDGJND�JXJII�H�JSFIFWR,VIF
F��I�HP�OFIJU�,�SFIFWR,VIFF`�FW�FJHFUBVJGI�FG�DPJ��F�GJW
WB�JJJ�K�RZX�JIXJ�GI�F��I\I�H,BUBB��VJA���FSJ�GHB�eFCP
�UBDJI��LFGGBCH�HBW"IFFN��PFW,����FSJ�GHFWeFCPJGRTJ"
GI�RJIM� ÙBD,QJ�W��BDBt���fBD,X�ZJ�P�BWFFI�F_J�BDWJZ"
XRHFIF�KWBV�GIF�UBDCI��GBIR�fBCGLFGGBJ�A�UBFI�F_J�BD
eFJXB�J��KO�I�IF�G���FSF�BI�HX�UJJ,BI�HX�UJJAeRTJ"
GI�RJIxR�fBDBX�ZJ[BI��,BI�HBUBB��VJGJ�\JP�K�nHGSJ�I
XFUZJ���GGW�I�B��I\X�BZJ�BD���GJ�_�OW�I�F�XFGHJAeJ`FX"
�DFX��aB`R��I�F�RU�G\,�VIFNRXJIGF�GJWBFGI�U\�KWBbw�W
H�ZJIGDI�H,��FII�W,����FSJ,VIF"IFS�FBPF_UF,�JS�F`FUFGF"
��UBP�HF�GIBIRfBC�Ft���fBBBUBQFUU��XBB,VIF,IF`X���MN"
O�PBBnIF�JFI��PBIGDb�}S�JXSFU�`�C,VIF��BW�IJU\�K����UBP
SFH�ZJI,H�HBJWF`RINKI\SFGUJXGI�BDXUDMNO�PBB,BUBXUDQ�R"
PBB,BUBXUDFI�F_J�B�LFGGBBGQ�RPBJ�,BI�HX�UJJA

�GIF�BD,HF�JV�F,B�IJ�JG��,�FInIFIXB�O�F�BVJGHB�G�JP,�F
F���BVJ`FSFUJP�F`F�JX�JIXUDIF`F,VIFNKGXJU�I\GUJXRCTB�
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OFXA[�H��NUCX�IJU\�_�OW�I�O,IFUBF�IFU\HFVIFSFXF_JUH
XFGHJ,IFUBF���NUCX�U�GCS��IBCAMNGFUCI�F�BH�HF`FS�JBWR"
TJGI���JBWJJIVJUF�JH,��NUCX��_B��GCS��IBC,SFIFWRVIFGUJ"
XRCTB�OFXNRXJIGXJU��BP���UBP��GJOB`�FHF�BGBIR�fBB�GJO
aB`R���nIF�XFGHJ,��JIFU\HFX�ROBUBI�JO,��HFIF�KOWKGHF�"
fJ�I�B�F��UBG�FJ��BW��BJAmFnIFWR,W�JH�ZJIGD,XUDIF`F,VIF"
NKGXJU�I\GJ�\JP�KJ�K�FXKnHGSJ�I�W,H�HF��GBIR�fBDBVIFWFZ"
�FGXJU�I\�nIF�S��IBB,HF�JV�F,�RZ�FS�F�FXBI\BGGUJXF���BJ,�
�JS�FGIFGSJHRUB�F��I\���JHFIF�KOFNTBOGFFN��ZJ�BDO,BUB��
IFW,VIFSB_RI�S�JGGJ,BUBX�ZJ���KGH�PK���BDOH�HBO"IFSFUB"
IBHF�AxF JGI\�JFNOFXBWFBGGUJXF���BJXBGHR�G�, H�H GFPX�JIGD
FN��P���`�,BUBH�HHF�GI�RB�F��I\HF�aUBHI,��VIFF�FSB��UGDB
IAXAdFIW�JH�ZJIGD,VIFI�HF�BGGUJXF��IJU\GHF���NFIKW�F`BW
��_BWnHGSJ�I�W�JO��I�JIA

���0����"����Q#����d�[F`X�DUBV�FS�B�FZR���UF`BB,BJGUB
WK�H�ZXRCNRXJWR`URNUDI\GD,IFnIFSF�JXJI��G�X�R`RCGIF�F"
�RA[FGF�FNRXJIBUBeJ�J���D��U��XBD,BUBVIF"IFX�R`FJArIBWD
OFVRGH�P�I\,VIF�J��XFI�HBWBS�BWJ��WBSFU\PF��I\GD,nIBS�B"
WJ�KXUDGJNDOF�F_B,I�W,̀ XJF�B��OFXDIGDAsH�ZXF`FnIF`FS�B"
WJ���GJ`X�JGI\VIF"IFGP�XBAsMNO�PBBX�R`BJ�JGR�GK,R̀ �RPB�F"
�NO�PGHF`FHF�aUBHI�GF�GJWX�R`BJS�BVB�KB�FPWFZ�FGIBAEK
S�FGIFROFXBW�GIF�F�RFI��P`F�F��AM��XF̀ F�F�BI\SFGRTJGI�R
B`F�F�BI\,SFVJWRS�BWJ�S�B�JXJ�AMS�BWJ�S�B�JXJ�SFIFWR,
VIFIJO�FPWFZ�FGIJ�,HFIF�KJJGI\RX�R`BOHF�aUBHIF�,PXJG\�JIA
wFPXJG\JGI\X�R`BJ�FPWFZ�FGIB,HFIF�KO�JIRX�R`BOHF�aUBH"
IF�AeFFI�JIGI�J��F��XFR`URNUDI\GD�nIFIHF�aUBHI,BPXJG\BG"
H�I\�FPWFZ�FGI\�KOFX�,��JHFPK�DI\X�R`SJ�JXX�R`FWIJW,VIF
I�WNKUFI�H,�I�WI�H,BJGUB�JNRXJIJOF�F_FGJND�JGIB,SFH�"
ZJW��W[FGF�FA~JUJP�RCXF�F`ReFVB"eRORWBFIH�KUBSFIFWR,
VIF�J�RZ�FNKUF��P�J_J�BDQ�RPBBAmFnIFWRFIH�KUBAwBHIF�J
`F�F�BUFWBa�O,�BHIF�J̀ F�F�BU,VIFnIF�J�J�FDI�FAwF�J�J�U\"
�FFIH�KI\ZJUJP�RCXF�F`ReFVB"��J���NJP��P�J_J�BDQ�RPBBA
dnIFWHF�IJHGIJBGRORWGHB��n�FSF�I�JNRXJIFIH�KIArIF�JI�H
SF�J�O�FGI�FAmFIFWRVIFBLFGGBD,B�JG\WB�MNO�PBCS�BP��JI
IJ��BIF�BJ�,P�H�JSUJ��F�P�Q�RPBJ�,GFFI�JIGI�J��F�JFNOFXBWF
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��P�J_J�BJXUDFIH�KIBDnIF�XF�F`BAmFIFWRVIFI�WXBGSJIVJ�G"
HBJRS���UJ�BD,��P�KJXBGSJIVJ�KRS���UDCIG�WFUJI�WB,GFFI"
�JIGI�J��F�BFXB� G�WFUJI,HFIF�K� P�OFVJISJ�JGJV\�JGHFU\HF
`���Bf��FPXROJ,�JGWFZJIS�BPJWUBI\GD�eRORWBAxRX�WF`RIS�B"
UJI�I\�FGGB�GHBJ G�WFUJIK,WFZJINKI\, OFID IFZJ GFW�J��CG\,
SFIFWRVIFXBGSJIVJ�KBPxNBUBGBNRXRIP�S�JT�I\AwFFIH�F�IJ,
��XBuF`��xF,VIF�KGWF`UBFVJ�\GWJUFFIH�KI\ZJUJP�RCXF�F`R,
IF,VIFFVJ�\GWJUF~B�B�F�GHB�GWF`��HF��NUJP�SUKI\�eROR"
WB,nIFSFH�P�IJU\IF`F,VIF�KXJU�JIJIF,VIFWFZJIJAMIF,VIF�K
�JWFZJIJXJU�I\,�JWFZJIJArIF�J�U\�FGI\AmFnIFWR�JV\BXJIF
IFW,VIFJGUBWKOFIBWGFI�RX�BV�I\,IFXFUZ�K�WJGIJFNGRZX�I\
I�HBJ�FS�FGK,��J�RS�JH`F�F�BI\,VIF�FP\WJWBFIH�FJWAL�XB
uF`�,JGUBFIH�FJIJA�BV�FXUDWJ�DURV_J,SFIFWRVIFIF`X�WFZ�F
NRXJIJTJNFU\_JRS�JH�I\`�RPB�GHBJ�U�GIB,VIFF�B�B��VIF�J
GSFGFN�K,VIFF�BFSDI\RSRGIBUBVIF"IFArIF,�G�WFWXJUJ,I�GaJ"
��,`XJ,HGV�GI\C,SFH�LFGGBDNJGGBU\��A

�P�FX�FDOFIJUNKFI�JIBI\u�I�UR,HFIF�K�OF�F_FGH�P�U,
VIFSFH��JNRXJISFUBIBVJGHB�J_J��FS�FG, �KX�V� `�RPB�GHBO
S�GSF�IF���GJUJ�BCMNO�PBB`�RPB�GHF���fBF��U\�FGIB�JfJUJ"
GFFN��P��B�BH�H�J�FPWFZ��Am�J�FGOFX�FArIBW�GJXFH�P��FA
MNO�PKSFFI�F_J�BCH`�RPB��W�JXRIGJNDI�H,H�HQ�RPBD�JXJI
GJNDSFFI�F_J�BCHMNO�PBBAxFJGI\H�R` P�WH�RUGDAdQ�RPBB
`F�F�DII�H,SFH��JNRXJISFUBIBVJGHF`F�J_J�BD�FS�FG�,�BFH�"
HBOS����OVJUF�JH��JWFZJIBXIB�JV\,SRGI\nIB�NO�PKZB�RIR
GJND�MNO�PBBBUBBXRIG��WB��SJ�J`F�F�K,BUBS�BP��CIAwJVIF
SFXFN�FJSFURVBUFG\BPI�FBOGUF�,u�I�UAmFURV�JIGD,VIF�BHIF
�JWFZJI��IJ��BIF�BBMNO�PBBSFURVBI\̀ �RPB�GHBJS�GSF�I�IFU\"
HFSFIFWR,VIF�J�J_J�nIFI�FS�FGArIFRZJS����VJUF�JH�A}UBV"
�F�GJ`X�P�IF,VIFNK,SFH��J�J_J��FS�FGNJZJ�fJ�SFUBIBVJGHB,
BOS����XFUZ�KRXF�UJI�F�BI\��IJ��BIF�BBQ�RPBB,SFIFWRVIF
ZB�KJUCXB�B�VJW�J�B�F��IK,VIFHF�aUBHIK�JWF`RI��P�J"
_�I\GD,HFIF�KJGFPX�CI�U�GIBArIFS�FNUJW��U�GIB{F�BFNDP�"
�KUCNKWSRIJWFNJGSJVB��I\ZB�KOUCXJ�BOS����WBAQ�RPBD�J
X���U��BH�HF��FPWFZ�FGIB�NO�P�WSJ�JX�B`�I\GD,SFnIFWRF�B
�NGFUCI�FGS���JXUB�FFN��IBUBG\HLFGGBB,BLFGGBD�nIFWHF�"
IJHGIJ�NGFUCI�FUF`BV�FX�U�BWS�GSF�I�AwFIF,VIFnI�BVJGHBW
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`�RPB��WRZJOFVJIGDN��I\`�RPB�GHBJS�GSF�I�,��J�FGGB�GHBJ,
BWRZJRGJND���FXB�J�MNO�PBBGFPX���I\S�FNUJWK,nIFRZJGSJ"
HRUDfBDfJ��FGIDWB,IF,VIFHF�JV�F,FVJ�\SUFOFBGFFI�JIGI�J��F
�BHVJWROF�F_JWR�JS�B�JXJI,H�FWJH�H�IRSBHA[�HQ�RPBDP�"
OFXBI�IRSBH, I�HBR��GS�FNUJWK�FP�BH�RIGnIBW�FS�FGFWA
wJU\PDSFUBIBHRGI��BI\�K_JS���VJUF�JH�A

��0�����3�4�*�d�wRZ��JTJWB�RI�,VIFNKm��IJFI�JIBI\,�FD
�JNRXRFI�JV�I\A}OFIJUNK�GJ"I�HBFIF�IBFII�FJ�a��PK,HF`X�
IK`F�F�B_\{XRW�I\FNRXRTJW,�JROFXD�S�F_UFJA}XJ�GI�B"
IJU\�F GF`U�GJ� B, � S�B�fBSJ,WJZXR���FX�KJ F�`��BP�fBB, B
UCXB, RV�GI�RCTBJ � SJ�J`F�F��FWS�FfJGGJ, `F�F�DI, X����IJ,
XRW�I\FNRXRTJWAcVJ�\OF�F_FAwFJGUBXRW�I\FNRXRTJWGGJ"
`FX�D_�J`FX�D,IFIF`X��FS�FGNJZJ�fJ�,�FS�FGS�GSF�IF�,HFW"
WR�BH�fB�,HF�JV�F,FNGRZX�I\�JS�BOFXBIGDAdFIXRW�JWFNRXR"
TJW,�FI�IFWGFGIFD�BB,�H�HFWMNO�PBD��OFXBIGD{WKOFIBW
BXIBX�U\_J,�KHRX�"IF�X�R`RCGIF�F�RArIF�FPWFZ�Fb�GUB
�GJ"I�HBXRW�I\FNRXRTJW,�F�GSFW�BI\�JW�FZHFS�F_UFJ,IF
IFZJFVJ�\I�RX�FFS�JXJUBI\GH�HF`FBWJ��F��JWJ�BFIGVBIK"
��I\S�F_UFJ,X��GSFUF�B�F�̀ FX���P�XNJ�JWG�JP,BUBI�B̀ FX�b
w�GHFU\HFnIFS���FWJ��F,BHIFWFZJIFS�JXJUDI\FI�JPFHS�F"
_UF`F,HFIF�K���XFBWJI\��BXR,H�H�JHB�FSKI,VIFNKSU��B"
�F��I\ NRXRTJJb� � nIFW GWKGUJ, nIB X�� X�D,WK��GGRZX�JW,
��GHFU\HFS�B�UJH�IJU\���S�B�fBSJLFGGBDXUDMNO�PBBBUBQ�R"
PBDb[IFNFUJJS�B�UJH�IJUJ�b|��BHIFAwBIJ,�BX�R`BJAxFJGI\
�S�B�fBSJ�FS�FG�JX\�J�H�VJGI�J,S�B�UJH�IJU\�FGI\{nIFH�"
VJGI�J��K�SFH�P�IJU\,�FS�FG�HFUBVJGI�JAMNO�PBDXUDGJND�K"
NB��JINFU\_JJS�FGI���GI�F,`XJUJ`VJW��J��B�F��I\,SF�BW�J"
IJ,B�KZBI\AdnIFWGWKGUJLFGGBDNFUJJ_B�FHFJS�FGI���GI�F,
VJWNKU�NKQ�RPBDA��nIFWNFU\_FWS�FGI���GI�JWFZ�F,�FN"
TJW"IF,JGUBIBOFGJND�JGIB,�JSFIJ�DI\W�F`BJ�JTB,HFIF�KJ
��GNJGSFHFDIA

MJGUB�JXRW�I\FS�F_UFWAd9>"W`FXR,JGUB�JF_BN�CG\,
WJZXR���FX�KJF�`��BP�fBBB�BfBB�F��UBSJ�J`F�F��K�S�FfJGGB
�J_BUB{X����IJ,R�XJWFISFUBIBVJGHF`FGI�IRG�,X����IJ,�J_BW
nHF�FWBVJGHBJ�FS�FGKA�GUB�KSFW�BIJ,IF X̀�,S�JW\J�"WB�BGI�FW
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u�`�S_,H�ZJIGD,NKUA�IF X̀��FP�BHUFW�F`F`���XBFP�KOS�FJH"
IF��GF�WJGI�KJ�B�P��FXK,NJIF�FWJ_�UHB,aJ�WJ�GHBJOFPD�GI��B
IAXA,BIAXA,BIAXA|JGH�I\,nHF�FWBH��GJ�J_BIAwF�JGRWJUBnIF�FG"
S�B�DI\�BFNTJGI��,�BnUBIK,�B�MNO�PBB,�B�Q�RPBB,SFIFWRVIF
�J�FPWFZ�FNKUFXRW�I\FH�HFW"IFGFI�RX�BVJGI�JnHF�FWBVJGHFW
BB�FWXFIJOSF�,SFH��JNRXJIX���FfJ�H�GFNKIBDWA

yIFH�G�JIGDS���VJUF�JH�,�J��XFROFXBI\�`URN\A[F X̀�D`F"
�F�C,VIFBXR�m��U�WJ�I,BI�JNRC,VIFNK,S�B�BW�DP�HF�FX�F�"
�FW`��ZX��GI�J,RVBIK��UBGBIR�fBCG�J��P�J_J��KWHF�aUBH"
IFW,IFDBGOFZRBWJ��FBPS���VJUF�JH�,BS���`�RPB�GHF`F��GJ"
UJ�BDAmFH��J�J_J��FS�FGF�FP���TJ�BBNJZJ�fJ�,SFH�WJZXR"
���FX�KJF�`��BP�fBB�JGF Ù�_�CIGDGWB�BI\GDG�J�U\�F�GBIR�"
fBJ�B�JOFIDIHF�GI�IB�F��I\,VIF`�RPB�K{nIFNJZJ�fK,��J
SJ�JWJTJ��KJUBf���RI�BFX�F�GI���K,V\BS����P�TBT�I\bxJO,
HIF�J��RUBG\b�wF`F�F�DI,VIF�BHF`F�JIAQ�RPBD`F�F�BI,VIF�
Q�UB�JÌ �RPB�,WJZXR���FX�KJF�`��BP�fBBIFZJG�WFJ,BIFU\HF
�NO�PK`F�F�DI,VIFF�BJGI\I�WBBOS����XFUZ�KP�TBT�I\GDA�
D`F�F�C,VIFR�BOXFUZ�KNKI\����KJS����GF�GJWB`��ZX���"
WBMNO�PBB,����FH�HBFNDP���FGIB,VIFNK�J�FP�BH�UFXFSFU�B"
IJU\�KOS�FNUJWAm����,VIFNKF�BP��UB,��VIFXFUZ�KF�BJ�IB"
�F��I\GDAmFnIFWRDBFN��T�UGD�m��U�WJ�IGS�JXUFZJ�BJWXF
�J_J�BD�GJOnIBOS�FNUJWFI��PBI\�P�HF�JnIRGSJfBaBHR,HFIF"
��DH�G�JIGDX�F��F`F`��ZX��GI��XFIF`F,SFH��JNRXJIR�J`RUB"
�F���HF�aUBHI��JPRU\I�IJSJ�J`F�F��F`FS�FfJGG�,SFGHFU\HR�FS"
�FGFVJ�\GUFZ�K�A

xFV�FI�HZJ,H�HGFNRVJ�BJW��`�RPB�GHFWBB�FWDPKH�OA
mFIFWRVIFDG�F,JGUBnIFMNO�PBD,JGUBWJZXR��WB�BPF�K��J"
ZBW,IFFNRV�I\GDPXJG\NRXRISFIJWRVJN�BH�W,HFIF�KJGFPX�"
CIGD�MNO�PBBArIF�KGVBI�JIJ��G��_J�V�GI\C,�WKGVBI�JW
GJNDX�R`BW`FGRX��GI�FWAsVBI\GDNRXRI��IFWDPKHJ,��HFIF"
�FWRXFN�FAsXFN�F��`�RPB�GHFW,��XBuF`�,�FF�BNRXRIFNR"
V�I\GDSFRVJN�BH�W,��SBG���KW�MNO�PBB��`�RPB�GHFWDPK"
HJ,��J�Q�RPBBAm����,SF�BW�JIJ,NK��CI`�RSSF�KJ,HFUUJH"
IB��KJ,B�XB�BXR�U\�KJ{VIF���\_J�HR�Bf�BUBD�fFbEKRZJ
�S�F_UK���P��nIFWP�GIFSF�BUBG\GS���FP�TBI�BH�WB,V\B
S����NFUJJ��Z�Kb
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}FVJ�\��X,VIF�KFNJGSFHFBUBG\�FS�FGFWS�GSF�IF��G�DPB
G`�U\GHBW��GJUJ�BJW,�F�BHF`FnIFI�FS�FG�JNJGSFHFBU70UJIA
m�JXGI��BIJUBX�R`BO��fBF��U\�FGIJ�,S�FZB��CTBO�MNO�PBB,
IFZJWF`RIBWJI\IFU\HFX��`��ZX��GI����NO�PGHFJB�FGGB�GHFJ
`��ZX��GI�FArIF�FS�FGBO�KNF��AmFIFWRVIFP�HF�MNO�PBBGJ"
`FX�D��P�J_�JIX�F��FJ`��ZX��GI�FGLFGGBJ�,�FI�F��F`F`��Z"
X��GI��F�SFH�JTJ�JS�JXRGW�I�B��JIAdFIB�GJA

_�0���O����)�#��{[GI�IB,BWJ��FI�H̀ F�F�BU��SFGUJX�J��GI�J"
VJ�Q�U\GHFW���F�Jm�JPBXJ�IMNO�PBBu�`�S_,�GI�JV�DG\G��GJ"
UJ�BJWA�W�F`BJS�FNUJWKI�WNKUBG�DIKA�eI��BGU���FGBWF"
�BVIFZJI�WNKUA�GUB��GB�IJ�JGRJISFX�FN�F`FGRX��GI�J���D
SFUBIBH�MNO�PBB�Q�U\GHFW���F�J,WFZJIJSFIFWGS�FGBI\�HR"
UR���OA

wFDOFIJUNKJTJXFN��BI\AyIFS�FBPF_UF����_J�IJ��BIF"
�BBbEK�GJ"I�HB�J���FS�,�JGWFI�D�B��VIF,��_�WJ�I�U\"
�FGI\�JGHFU\HFFIUBV�JIGD,BWKXFUZ�K�GJ`X�SFW�BI\,VIF�nIFW
S�FGI���GI�J, � HFIF�FWWKZB�JW, XJ�GI�RJIS�B�fBS, GF`U�G�F
HFIF�FWRGBU��J�XJ�\`�O,��S���XJAEKI�HZB�JWA|UD��GXJ�\"
`B�JD�UDCIGDH�BIJ�BJW�GJ`FAw�_VJUF�JHGIFBI�JGHFU\HF�K_J
nIF`FA|UD��G��Z�KH�IJ`F�BBGS���JXUB�FGIB,SFBGH�S���XKAdJG\
GJ�JN�D�K��JH�FGGB�GHF�HRU\IR�KGIFBI��nIFW,HGI�IB,V\BWB
��RH�WB,GFNGI�J��F`F�F�D,WK�GJD�UDJWGDSFNFU\_FWRGVJIR,B
`F�F�BWSF"�RGGHBPXJG\,B�FGSBI��K��nIF�HRU\IR�J,S�BnIFW�J
P�NK�G�FBOHF��J�ALFGGBDSFVJWR"IFHFSB�RJIP�S�X�RCWFXJU\
SF�JXJ�BDA}XRW�C,WKH�H��PNFU\_JS�BGSFGFNUJ�KHXJWFH��"
IBB,VJWP�S�X�KJGI���K,SFIFWRVIFWKNFUJJG�FNFX�KSFXRORA
|JWFH��IBD��WNUBZJAm�FGIFWKXFUZ�K��RVBI\GDZBI\��J�
SF"X�R`FWR,�JI�HS��`W�IBV�F,H�H�JHFIF�KJJ��FSJ�fKAwBHIF
�JXFUZJ��BHF`FSFX��UDI\��nIF�IJ��BIF�BBAwRZ�F���IB`��"
WF�BCALRGGH�D_B�FI�XR_B,nIFIHFUFGG�U\�K�SF�K�RZJ�JGHFU\"
HF�JHF�RXJ�ZB��JIF`�FW�RCIJ��BIF�BC,�BFXB����FX�JX\�J
WFZJISFO��GI�I\GD I�HBWAsZJ�JGHFU\HF GIFUJIB�, FI FHJ���XF
FHJ���,FX��_JGI�DV�GI\GR_Ba�HIBVJGHBGFGIFBI���WH�OFX�F�
GI���KArIFSFX�B ,̀�J�J�FDI�K�SFX�B Àx�HRCGBURXRO�S�FD�BU
nIFI���FXAmFnIFWRWFZ�FGFO���BI\nIFHRU\IR��FJ,S�JZXJ�GJ`F,
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S�FGI���GI�F,BWJ��F�`��WF�BBA�GUBWK���XJWAMI�H,JGUBWK
��V�JW��P`F���B��I\S�BSFWFTBGBUKBR`�FP,IF�BVJ`FR��G�J
SFURVBIGDA

!�-N���)�����c�#��d�}OFIJU���V�I\GHFWWJ�I��BDSFSF�FXR
�KGIRSUJ�BDM�XK��GVJI P�H�KIFGIBMNO�PBBA}GF`U�G��G IJW,
VIFP�SFGUJX�BJ71UJISFUBIBH�̀ �RPB�GHF`FS���BIJU\GI��SFNFU\"
_FWRGVJIRS�B�JU�HP�H�KIFGIB�NO�PGHF`FGFFNTJGI��B�JX���"
U��KNF���KOFXBI\H��J_�JWRWB�RB�KWFN��PFW,VJWVJ�JPLFG"
GBCArIF,HF�JV�F,�JUF,SFWFJWRSF�BW��BC,�GIF�F�R,S�FIB�F"
SFUFZ�RCBGFNGI�J��KWB�IJ�JG�Ẁ �RPB�GHF�GIF�F�KArIFH�G�"
JIGDIJOZJS�GSF�IF�B,XFSRGIBW,SJ�GB�,�FI�HZJB�GFfBFHRU\"
IR��FWSU��J,�NFUJJ_B�FHFWSF�BW��BBAdNFU\_F�GIJSJ�B�N"
O�PGHFJP�HF�FX�IJU\GI�F,��S�BWJ�,aF�WB�RJIGDSFX�FPXJ�GI�B"
JW�FGGB�GHF`F,IFZJG�WFJ�FNU�GIBFN��PF��IJU\�KOS�F`��WWB
I�HX�UJJAE�JH�ZJIGD,M�X�`F�F�BU�FIFW�KPF�J,HFIF�K�GIFBI
SJ�JXQ�RPBJ�B,FGFNJ��F,SJ�JXWJZXR���FX�KWGFFNTJGI�FW,H�H
GSFGFNGI�F��I\NFUJJ_B�FHFWRFIH�KIBCMNO�PBB,BJJXFGIRSRH
X�R`FWR,��JIFU\HFH�FGGB�GHFWRFSKIR,VIFNKNKUNFUJJFS�JXJ"
UJ��K��KNF�AdnIFWSU��J,HF�JV�F,IF,VIF̀ FGSFXB���HFN�̀ F�F"
�BU,VIFSU��B�RCIGD�F�KJRGBUJ��KJS�F`��WWKGFGIF�F�K��"
�FGFCP�BI�HX�UJJ,IFD�NGFUCI�FGF`U�G��,VIFnIFFVJ�\��Z�FA
wF�nIFWG�WFWFSDI\"I�HB�BZR�KNF�,JGUBNRXJI��P�B��I\GDnI�
ZJSFUBIBH�J��FGFGJXGI��,IF��XF��U�XBI\XB�UF`�IFWSU��J,
VIFNKWKFSDI\�JXFN��BUBH�HNKVJI�J�IK�R`FUHnIFWRNJ�WRX"
GHFWRI�JR`FU\�BHR,VIFNK�JNKUFXB�UF`�WJZXRLFGGBJ�B���F"
GFCPFW��GVJI�UBD�BD��[��H�PJA���VJ�FP�BH�JINFU\_�DFS�G"
�FGI\IF`F,VIFFSDI\"I�HBUCNFJX�BZJ�BJNRXJI�FGS�B�BW�I\GD
��R�F��JFS�GJ�B�A�FSDI\"I�HBIFIH�BPBGXF�J�BD,HFIF�K�GR"
TJGI�RJIWJZXRLFGGBJ�BIJWZJP�S�X�KWWB�FW,�FI�HZJBWJZ"
XRH��H�PGHBWBGI����WB,F�,HF�JV�F,NRXJI�nIFWGURV�JR ÙRN"
UDI\GDA��JNRXJI�B�))������
�
��;FI�JIGI�J��FGIB,FIVJI�FGIB=,
�B����	#����)�;S�FP��V�FGIB=�nIBOS�FfJGG�O,HFIF�KJ�FP�BH�"
CIBWJ��FBP"P�nIBOX�F��KOGI��X��IF�,HFIF�KJRSFWB��UBG\A

�JTJSFGUJX�B�HFWWJ�I��B���GVJIQ�U\GHF`F���F��AeFX"
�F�GIF�F�KJGI\S���XB`WKS���VJUF�JH�BGX�R`F�,�J�HfBB��



�
�

HF�aUBHI�KJGBIR�fBBA�HF�JV�F,FVJ�\V�GIFJGI\H�BIBH���GVJI
P�TBIKS���VJUF�JH�,`�RPB�GHF`F��GJUJ�BDA[F�JV�F,�JU\PDGI�"
�BI\SFXR`�FPRUCNKJS����VJUF�JH�,�FJGUBWRGGB�F��I\nIFI
�FS�FG, JGUBBGOFXBI\IFU\HFBPS���FP�TBI�F�IFVHB P�J�BD,�J
RVBIK��DNFUJJ_B�FHRC�J�U\�FGI\HF�aUBHI�GFS�GJ�BDWBBI�H
X�UJJ,�BHRX��JXF�XJIJ,JGIJGI�J��FAmFnIFWR,W�JH�ZJIGD,VIF
FSDI\"I�HB�KPF��IFW,VIFNKS�B�UJH�I\FNJGI���KHIFWR,VIFNK
G�DI\nIBFS�GJ�BD,BSFIFW�FPWFZ�FNKUFNKXF�JGIBS�FfJGGXF
IF`F,VIFNKS����VJUF�JH���G�WFWXJUJRVBIK��UBG\A

!�)�)���1�-1��*�d�xRIFVJ�\W�F`F`F�F�BUFG\SFSF�FXRBUUC"
PB�,HFIF�KJSBI�CI�NO�PK,FNFS�GJ�BDOAMNO�PK�JSBI�CIBUUC"
PB�SFSF�FXRGHF�F`FS�BP���BD�JP��BGBWFGIB,SJ�GSJHIB���P�B"
IBDBS�FVJJAc�BXFGI�IFV�F�J�U\�FGWFI�DI��SFUFZJ�BJ�JTJ�A
�GUB�MNO�PBBBSBI�UBH�HBJ"IFBUUCPBBXF�KNF�F�,IF�KNF�K,
�FNTJW"IF,SFH�P�UB,GHFU\ZJGIHBWWFZJINKI\S�JGGB� ,̀X��UJ"
�BJGFGIF�F�KV�GIB�FGGB�GHF`FSFUBIBVJGHF`FBGIJNUB_WJ�I�,
�JHFIF�KO`�RSS,S�BNUBZJ��KOH�KG_BWn_JUF��W�U�GIBBUB
SFX�BP��_BOGDFHFUF�BOAEK��GJNJSFVR�GI�F��UB,H�HWFZ�F
�GJS�FBGOFXDTJJ��JGSRNUBHJSJ�J�J��RI\G�F`��`FUF�RA�X�ZJ
�nIF�FVJ�\GUFZ�F�GBIR�fBB,�RGUF�BDOZJGIHF`FX��UJ�BD,��W
�GJ"I�HBRX�UFG\ �KGIFDI\, RX�UFG\_�` P�_�`FWS�FX�B`�I\GD H
SFGI��UJ��F�fJUBAEK�SFU�JSF�BW�JW,VIFR�NO�PF�,H�HnIF`F"
�F�BUdU�XBGU��Q�B`F�\J�BVM�XPB�N�,]�FIUBVBJFI[���N�O�BUB
YZ�F�cGJIBB�JI�BS�SK,�BW�WK^,�JI�JHBOSFGIFD��KOSF"
H�F�BIJUJ�AEKSF�BW�JW,VIFIJBUBB�KJGI���K,IJBUBB�KJ
GBUKGI��F�DIGDSFH�F�BIJUDWBUBNFGFCP�BH�WB��H�HFJ"IF��J"
WDAsH�RS�KOXJ�Z��JGI\B�IJ�JGK{SFUBIBVJGHBJ,nHF�FWBVJG"
HBJ,`JFGI��IJ`BVJGHBJA��P��BGBWFGIBFIIF`F,�OFXBIMNO�PBD�
GaJ�RnIBOB�IJ�JGF�BUB�JI,JJP�WJV�CIUBNFB`�F�B�RCI,FH�PK"
��CIX��UJ�BJ,UBNF����JWDFGI��UDCI�SFHFJA

xRII�HZJW�F`F`F�F�BUFG\FXJWFH��IBP�fBB,FIFW,H�HXJ"
WFH��IBVJGHBJS�FfJGGK�UBDCI���P�BWFFI�F_J�BDWJZXRLFG"
GBJ�,MNO�PBJ�,Q�RPBJ�AEFZJIIF,VIFDGH�ZR,SFH�ZJIGDGI���"
�KW,�FVJWNFU\_J�LFGGBBBQ�RPBBBGSFU\PRCIXJWFH��IBVJG"
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HRC�BIF�BHR,IJWORZJXUDMNO�PBBAx�H,XJWFH��IBVJGH�D�BIF�B"
H�JU\fB�GHF�LFGGBB�JWJ_�U���FXRS�FIB�MNO�PBBZJGIHBOnHF"
�FWBVJGHBOG��HfB�A

w�nIF��GI�JVJ�JFX�FH��I�F̀ F�F�BUBFIFW,VIF�LFGGBB�FP"
�FZX�CIGDBWSJ�GHBJ�WNBfBBAw�GHFU\HFnIFOF�F_FBUBSUFOF
XUDG�WF�LFGGBB,�K`FX�FBUB�JI,GRXBI\�FGGBD��WAyIFH�G�JIGD
MNO�PBB,IFBWJ��FGJ�V�GLFGGBDGI�U��HIB��JJ��P�B��I\FI�F_J"
�BDG��WB,B,�SJ��RCFVJ�JX\,nHF�FWBVJGHBJAcTRIBWJJGI�U�
nHF�FWBVJGH�DBGFfB�U\��DSFXXJ�ZH�A�nIFS�BIFW,VIFLFGGBD
�KGI��B��JIP�ZJGIHRC�J�IBH�U\�U�GIB,�KGIRS�JIP�FN�JXB�J"
�BJGRN�JHIF�aJXJ��fBBA

EFZ�FFGS��B��I\GIJSJ�\XJWFH��IBV�FGIBS�FfJGGF�,S�FBG"
OFXDTBO�LFGGBB,�F�JU\PD�J�BXJI\IF`F,VIF�FGGB�GHF"�NO�PG"
HBJFI�F_J�BDGI�UBNFUJJB�IJ�GB��KWB,�P�BWF�K`FX�KWB,NF"
UJJGSFHF��KWB,�JGIFU\X��W�IBV�KWB,H�H�F��JWD�KNF��F�
H�WS��BBA

xJSJ�\,VIFH�G�JIGDeRORWGHF`F�n�FSF�I�AuRX\IJGSFHF��K,
�BHIFJ`FSFH��JFIH�K��JIB�JFIH�FJIAMZ�U\AyIFXF�FS�FG�
�FPFN�F�UJ�BDGH�FP�F`FZJUJP�FXF�FZ�F`FGFFNTJ�BD,F�FNGRZ"
X�UGD JTJ�7998 ÀuKUSFX`FIF�UJ�S�FJHI GF`U�_J�BD, HFIF�K�
XFUZ�KNKUBSFXSBG�I\�FGGB�GH�D,�NO�PGH�DB`�RPB�GH�DGIF�F"
�KAwFF�I�HB�JNKUSFXSBG��AeJ`FX�DnHF�FWBVJGHBJB�IJ�JGK
BLFGGBB,BQ�RPBB,BM�WJ�BBXBHIRCI�JFNOFXBWFGI\FNGRZXJ�BD
nIF�S�FNUJWKAmFS�FNUJW�W,S�JXGI��UDCTBW�J�U\�K��P�BW"
�K�B�IJ�JG,I�HBWH�HZJUJP�FXF�FZ�FJGFFNTJ�BJ,n�J�`FG��N"
ZJ�BJ,S�FBGOFXDIH�HBJ"IFSFX�BZHBA

�JTJFNFX�FWWFJWFTRTJ�BBAeJ`FX�DFX�BSKI�CIGDRNJ"
XBI\�NO�PF�,VIFLFGGBDOF�F_�D,X�R`BJ,��FNF�FI,VIFSUFO�DArIF`F
�JGIFBIXJU�I\AdMNO�PBBXFGI�IFV�FOF�F_F��PNB��CIGD�IFW,
HIFGJ`FX�D{S��I�J�,GFCP�BH,�HIF{FSSF�J�I,�HIR�U\�K�BUB
SFIJ�fB�U\�K�S�FIB��BHAMNO�PBD�JGI�FBIG�FCZBP�\BGOFXDBP
H�HBO"IFBUUCPF��KOS�JXGI��UJ�B�AEKOF�F_FSF�BW�JWI�RX"
�FGIB��SRIB��P�BIBD��_J�`FGRX��GI�J��FGIB,S�BP���BD�JP�"
�BGBWFGIBAwFnIF�KNF����FX�A

eJ`FX�D��Z�FB�K`FX�F,S�JZXJ�GJ`F,MNO�PBB,�FBJJGFGJ"
XDW{LFGGBBBQ�RPBB,VIFNK�JGSRNUBH���P�B��U�G\SFSRIBXJ"
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WFH��IBBAm�FfJGGXJWFH��IBVJGHF`F`FGRX��GI�J��F`FGI�FBIJU\"
GI���MNO�PBBXFUZJ�S�B�JIGI�F��I\GD,��JIF�WFPBI\GD�GJWBAd
I�HFWGURV�JW�F`BJS�FNUJWKNRXRI�J_�I\GDNFUJJS�FXRHIB��FA

���)���#��c���*{sWJ�DFVJ�\HF�FIH�D�JSUBH�,BF��G�DP���
GIJW,VIFm��I�`F�F�BUSFSF�FXRSJ�GSJHIB���FIH�KIBJ�n�F"
SF�I� �MNO�PBBAm��I� `F�F�BI, VIF NJPQ�RPBB nIF�J�FPWFZ�F
GXJU�I\,HGFZ�UJ�BCAsWJ�DI�HF��FS�FG�SFVJWRNKQ�RPBB�J
GXJU�I\nIFI_� ,̀SFVJWR�JGF`U�GBI\GD��FIH�KIBJ�n�FSF�I�b
��VJWZX�I\,HF`X�nIFGXJU�JIHIF"IFA}SF�BW�C,m��I�,VIFIK
NK��WJGIJG�FJ`FS���BIJU\GI���JWJ_�U nIFWRS�FfJGGRAwF
`F�F�BIJFNnIFWG�FJWRS�JPBXJ�IRArIFH�H��PIFSFUJ,`XJQ�R"
PBDWF`U�NKSFSKI�I\GDHF�HR�B�F��I\GLFGGBJ�,�FF���JX\nIF`F
�JXJU�JIAMIJ_�`B,HFIF�KJIK,m��I�,��P��USFPBIB��KWB,��"
S�BWJ�,FIGI��H�w�X��J�_�BUB,P�WJIBW,S�BGFO���J�BB��IF"
�FW�KOGI�RHIR�,F�BSFP��VBWFGIBGF�J�_J��F�JGFSFGI��BWK
G��PNUFHB�F���BJW�n�FSF�I�BUBWF�GHF`FS�GG�ZB�GHF`FGFFN"
TJ�BD GxR�fBJ�AdJX\w�X��J�_�BUB NKU��GIFU\HF FXBFP�F�
aB`R�F�,VIFXBGH�JXBIB�F��UG�WRQ�RPBC,BJ`FFIGI��H�NKU�
NFUJJ�K`FX��XUDQ�RPBBAyIFH�G�JIGD��GaF�WB�F���BDFI�DXF�
I�H��PK��JWKOS��IBP���EJ`�JUBB,IFF�BS�JXGI��UDUBGFNF�
��G�WFWXJUJWFT�RCH�BWB��U\�RCGI�RHIR�R���S�X�F�Q�R"
PBB,B,���J��FJ,e��H�_�BUB,S�F�FP`U�GB�_JWRNF�\NRGH�BWB"
��UBIJIFWBHF��RSfBJ�FX�BWBPS�BF�BIJIF�,�K`FX�FNKUFBP"
N��BI\GDFI�BOAx�HVIFSFG�FJ�P��VBWFGIBXUDMNO�PBBBXUD
Q�RPBBnIB_�`B�NGFUCI�F�JGFSFGI��BWKA

�JTJFXB�WFWJ�IAdFI�JHFIF�KJ`F�F�DI,VIFMNO�PBD�JXJI
GJND�J`BNHF�SJ�J`F�F��OAM�VJWXFUZ��S�FD�UDI\GD`BNHFGI\b
dIFW,VIFNKMNO�PBDGF Ù�GBU�G\��P����JJBP�JGI�FJ�J_J�BJ,��
aF�W�I,HFIF�K�S�JXSFU�`�JIBP�JGI�K��JPRU\I�Ibw�G�WFWXJUJ
�JG\SJ�J`F�F��K�S�FfJGGNKUSFGI�FJ���FIFZXJGI�UJ�BBR�J`R"
UB�F���BDHF�aUBHI�GGFO���J�BJWIJ��BIF�B�U\�F�fJUFGI�FGIB
Q�RPBBAE�JH�ZJIGD,nIF�NGFUCI�F�JIFZXJGI�J��KJ�JTB,BF�B
GHF�K��UBSJ�J`F�F��K�S�FfJGGGG�WF`F��V�U�Aw�XFWJ�DI\S�"
��XB`WRSJ�J`F�F�F�,BOaF�W�I�JXFUZJ�FI��Z�I\B�IJ�JGKBG"
HUCVBIJU\�FFX�F�GIF�F�KA
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���#��"�������3��f�*)�d�mFP�FU\IJ��V�I\SFGUJX�CCGJGGBC��"
_J��GI�JVBAEKS�JXU�`�JWRZJ�JS�FGIFXJUBI\GDW�J�BDWBB
B�aF�W�fBJ�,�RZJS�JXU�`�I\BXJBA

���������3�d�}RIFV�DC,WKNRXJWG��V�U�̀ F�F�BI\IFU\HFBIFU\HF
FNFfJ�HJHF�aJ�J�fBB,�FIXJU\�F{S�JXUFZJ�BDA

��#��"�������3��f�*){SFSKI�JWGDSF�DI\,VIFPXJG\S�FBPF_UF
BX�JIUB nIFFG�F���BDBH�HBJFG�F���BDXUDH�HBO"IF_�`F��
NRXRTJW,XUDBXJ�S�FJHIF�,XUDS�FXFUZJ�BD��P`F�F��A

���-�O�!��"�N�)�#�d�E�JH�ZJIGD,VIF�K�J_�DD�GI�JV�XJ�GI�B"
IJU\�F�JHB�_�`�SJ�JXAsGI��F�BU�G\I��XBfBD,RZJOF�F_�DI��"
XBfBD,`�RPB�F"�NO�PGHF`FXB�UF`�A|��nHGSJ�I�KOGFFNTJGI��,BO
S�JXGI��BIJUB�GI�JV�CIGD,FNT�CIGD,�KGH�PK��CIH�HBJ"IFSF"
PBfBBA}��BW�IJU\�FFP��HFWBUGDGXJ�DI\CIFW�WB`�RPB�F"�N"
O�PGHF`FXB�UF`�,HFIF�KJBPX�U[�UBaF��B�GHB�R�B�J�GBIJI,B�
�KGH�PK���BDOS�JXGI��BIJUJ�B̀ �RPB�GHF�B�NO�PGHF�GIF�F�P�R"
V�UBIJPBGKFIFW,VIFOF�F_FNKRGUK_�I\S�JXGI��BIJUJ��FG"
GB�GHF`FnHGSJ�I�F`FGFFNTJGI��ArIF,HGI�IB,H�FS�FGRFS�BGRI"
GI�BBBUB�JS�BGRIGI�BBLFGGBBA}RV�GI�RCB,SFWBWF�FGGB�GHF"
`�RPB�F"�NO�PGHF`FaF�W�I�,��FGGB�GHF"��WD�F"�PJ�N��XZ��GHFWA
xFZJG�WFJBG��WD�GHF�,BG�PJ�N��XZ��GHF�GIF�F�K{`XJLFG"
GBD,̀ XJJJSFPBfBD,̀ XJ�FGGB�GHFJnHGSJ�I�FJGFFNTJGI�FbxFJGI\,
SFX�FXD�JPCWJ{JGI\�JHB�P�S�FGGFGIF�F�KnHGSJ�I�F`FGFFN"
TJGI��,��P�KOnHGSJ�I�KOGFFNTJGI�YZ�F`F[��H�P�,��S�FD�"
UJ�BJ,P�D�HRB��P�DG�J�BJ�FGGB�GHF�SFPBfBB,UBNFFIGRIGI�BJ
F�F�AmFnIFWRSFXHUCVJ�BJ�FGGB�GHF�GIF�F�KHnIFWRaF�W�IR,
��WF��P ÙDX,FVJ�\S�FXRHIB��FBFVJ�\OF�F_F,VIFnIFSFXHUC"
VJ�BJPXJG\GFGIFDUFG\A

�TJ�VJ��D`F�F�BU,VIFH�HBO"IFP��K_J��KOFZBX��B�D�J
BGSKIK��U,VIFWKGJ�V�G�J_BẀ �RPB�F"�NO�PGHRCS�FNUJWRAwB"
VJ`FGJNJ,JJ��P�J_BI\�rIF�JX\S�FNUJW��JIFU\HFB�JGIFU\HF
SFUBIBVJGHF`F,BUBIJWS�VJnHF�FWBVJGHF`FSU���,nIFS�FNUJW�
nI�BVJGHF�,��fBF��U\�F�G�WFBXJ�IBaBH�fBBAyIFI�HFJXUDQ�R"
PBBMNO�PBDbrIF��fBF��U\��DI���W�ArIF,I�HGH�P�I\,FGJ�FJ��J"
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WD,`F�F�DGUF��WB}GSJ�G�FNBGIF�BBSFGIGF�JIGHF�Q�RPBBAxF
ZJG�WFJXUD�NO�PF�,nIFFGJ�FJ��JWD�F�F�`FGRX��GI�J��FGIB,
SFGIGF�JIGHF�`FGRX��GI�J��FGIB,SRGI\B�JS�BP����F�AmFnIFWR
nIB�JTBBWJCIGBW�FUBVJGHB�BnWFfBF��U\�K�FIIJ�FHArIF�J
a�HIKSFUBIBVJGHBJ,nIF�NFU\_F�GIJSJ�BD�UJ�BDSGBOFUF`BVJG"
HF`FSF�DXH�A

�GUB`F�F�BI\FNRXRTJWaF�W�IJ,�RZ�FUBS�FXFUZ�I\I�HBJ
�GI�JVBbwRZ�F,HF�JV�FA�FIDS�JH��G�F��XFSF�BW�I\,VIF�J"
�U\�FS�FX�BZJ�BDH�HF`F"IF,���J��FJ,nIB�GI�JVB�JS�B�JGRIA
E�JH�ZJIGD,VIFFVJ�\��Z�FBS�FXRHIB��FNKUFNK�NRXRTJW
�K�K��I\GDBPIF`FH�R`�BXJ�,HFIF�KJRZJFP�RVJ�KA�XJG\`F�F"
�BUBB�KGH�PK��UBFS�JXJUJ��KJWKGUBBIJPBGKAdFI��P`F�F�F
GI�IRGJAdFI��P`F�F�FNnHF�FWBVJGHFWGFI�RX�BVJGI�JAdFI��P`F"
�F�F�FP���TJ�BBNJZJ�fJ�AE�JH�ZJIGD,VIFIFIH�R`BXJ�,HFIF"
�K�JGI\SFR�J`RUB�F���BC`�RPB�F"�NO�PGHFWR,F��J��NFI�JIB
BXJDG�FP���TJ�BJWNJZJ�fJ��J��NFI�JI,B�FS�FGFGI�IRGJ,�J
`FIF��MNO�PBDHFNGRZXJ�BCGI�IRG��GFGI��JQ�RPBB,B�JNRXJI
`FIF��P��I��,SFGUJP��I��AxFJGI\,�FPWFZ�FB�JFNOFXBWFBGH�I\
H�HBJ"IF�F�KJBXJBA�W�JH�ZJIGD,VIFNKUFNKFVJ�\S�FXRHIB�"
�F��SFX`FIF�BIJU\�FWnI�SJH�H"IFSFSKI�I\GDG�JXB�FPWFZ�KO
NRXRTBO RV�GI�BHF�, S�F�JGIB H�HBJ"IF HF�GRU\I�fBB, H�HF�"IF
���
�	����
�.SFFS�JXJUJ�BCnIBO�F�KOBXJ�AmRGI\X�ZJ�JW�FZHF
P��B��U\�KO,SRGI\X�ZJ�JGHFU\HF�J�J�UBGIBV�KOAwF��XF�N��"
GK��I\BFNH�IK��I\�F�KJBXJB,S�F�FXBI\H�HBJ"IF�F�KJGBIR�"
fBF��KJ���UBPKAmFIFWRVIFnIFIH�R`BXJ�,HFIF�K�WKFNGRZX�"
JW�NJZJ�fK,GI�IRGBS�FVJJ,RZJ�GJNKUF,nIF�J��NFI�JIAEK
S�FGIFSF�IF�FWR,I�JI\JWR,X��Xf�I\SDIFWRH�R`R�FGS�FBP�JXJW
IFI��NF�S�JIJ�PB�BGIJ�JFIBSF�,HFIF�K�RGIF�F�JGI\AmFnIFWR
�RZ�KH�HBJ"IF�F�KJ�JTB,H�G�CTBJGD,HGI�IB,JGUB`F�F�BI\F
LFGGBB,�FGGB�GHF`FaF�W�I�A �XJG\OF�F_F�F�RCBXJC�N��GK"
��I\BSKI�I\GDJJ��GGW�I�B��I\A

�TJJGUB̀ F�F�BI\FG�WF�S�FNUJWJ̀ �RPB�F"�NO�PGHF`FXB�UF"
`�,BUB�FGGB�GHF"`�RPB�F"�NO�PGHF`FXB�UF`�,HF�JV�F,nIFWFZJI
NKI\�JGF�GJW��_�P�X�V�,�FWKXFUZ�KS�F`F���B��I\,VIFnIFI
XB�UF`XFUZJ�NKI\�JIFU\HF��R�F��JnHGSJ�I�F`FGFFNTJGI��A
rHGSJ�I�FJGFFNTJGI�FnIFIFU\HFFX�FBP��S���UJ�B�ArIFXB�"
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UF ,̀HFIF�K�XFUZJ��JGIBG\WJZXRWFUFXKWBSFUBIBH�WBAxFJGI\,
�F�FJSFHFUJ�BJ,IF,FVJWMUJHG��X�`F�F�BU,FVJ�\�J��K�WF"
WJ�IArIFUFZBIGDFVJ�\OF�F_F�aBUFGFaGHRCHF�fJSfBCc�IJ"
`�"B"Q�G)JI�{GWJ��SFHFUJ�B�,H�H̀ U���K�GIJ�ZJ�\BGIF�BVJGHF"
`F��P�BIBDAm�FBGOFXBIGWJ��SFHFUJ�B�A�GUBS�JXGI��BIJUBGI��"
_J`FSFHFUJ�BDOFIDNK�̀ U�P�X�R`X�R`��BXJUB,WFZJINKI\,X�ZJ
BG�J���BGI\C,P��DVIF,JGI\̀ XJ"IFI�HF��DSHB�"xDSHB�,IFS�JX"
GI��BIJUB�F�F`FSFHFUJ�BD,WFZJINKI\,X�ZJB�J�BXJUBX�R`X�R`�
�`U�P�AEFZJINKI\F�BBGH�J��JGVBI�CI,VIF`�RPB�K{GX�RWD
`FUF��WB,BUB�NO�PKRNB��CIXJIJ�,�H�F�\BGSFU\PRCIXUDS�B`F"
IF�UJ�BDS�GOBAxFJGI\�FInIB�JTB��XF,HF�JV�F,RNB��I\A

|FUZ�FNKI\��G_B�J�BJnIBOSUFT�XFHAmFWBWFnHGSJ�I�F`F
GFFNTJGI��,XFUZJ��JGIBG\��P`F�F��H�XJWBVJGHBOGSJfB�UBGIF�,
WFUFXKO SFUBIBHF�, B X�ZJ, GH�ZR GF�J�_J��F S�F�FH�IB��RC
WKGU\{nIFFNTJ�BJBH�R`UK�GIFU��XBH�UF�,nHGI�JWBGIF�,UC"
XJ�, P��BW�CTBO��XBH�U\�KJSFPBfBBAwJ��XF, HGI�IB, XRW�I\,
VIFnIB��XBH�UKS�B�GI�JVJX�R`GX�R`FWSJ�JXJ�RIGDAcX�FXJUF,
HF`X�IK�G�FJWGFFNTJGI�J,�G�FJ�GI���J�KGIRS�J_\GI�HF�
SFPBfBJ�,X�R`FJXJUF,HF`X�SFXS�BGWFI�FWWJZXR���FX�KO��"
NUCX�IJUJ�,�FIF�JGI\IFI�J�U\�K�S�FIB��BH,HFIF�F`FIKI�H
WBaFUF`BVJGHBHF�GI�RB�RJ_\̀ XJ"IFI�WA|B�UF`nHGI�JWBGIF�nIF
�JGIFU\P��B��U\��DBXJD��G�WFWXJUJ,H�HWFZJISFH�P�I\GD��
SJ��K��P ÙDXA�TJ��P`F�F�C,�RZ�KNFUJJGWJUKJ,H�J�IB��KJ
SFXOFXK,X�ZJS���XFHG�U\�KJAmFIFWRVIFSFX��Xf�I\SDIFWR��PR
FNGRZX�I\S�FNUJWRNJZJ�fJ�BIF,VIFF���J�J�UBPRJW�,�JFVJ�\
B�IJ�JG�F�NRXRTJWA

���"��O���"�3�N2��d�}NKOFIJU�SJ��RCFVJ�JX\�K��PBI\NU�`F"
X���FGI\P�F�`��BP�fBCI�HBO�GI�JVRZJ�IJVJ�BJW�F`BOUJImFUJ,
QJ�F�HRBWFBWX�RP\DW,`�RPB�GHBWB�NO�PGHBW,HFIF�KJRV�GI�F"
��UB�nIBO�GI�JV�O,BXRW�C,VIFnIFFVJ�\W�F`FJS�B�JGUFRZJA
wF��nIFWnI�SJ,XRW�C,NRXJIFVJ�\BFVJ�\��Z�FP�X���I\,JTJ
��POFVRGF`U�GBI\GDGM�XF����U"�S�,BXJ�U\�F"S��`W�IBVJGHB�
IF�AxFJGI\,GFX�F�GIF�F�K{BXJ�UBPWB�J�BI\�OF�F_JJ,XRW�I\
FNRXRTJW,NKI\aRIR�BGI�WB�OF�F_JWGWKGUJ,�F�WJGIJGnIBW
NKI\S��`W�IBGI�WBA}XRW�C,VIFGUJXRJIGFPK��I\I�HBJ�GI�JVBG
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HF�H�JI�KWBfJUDWBAw�S�BWJ�,GFI�RX�BVJGI�F�nHF�FWBHJ,NBP"
�JGJ�GJOI�JOGIF�F�,XRW�C,VIF�FGGB�GH�DGIF�F��WFZJI�nIFW
S�B�DI\HF�GI�RHIB��FJRV�GIBJAEFZ�FS�B�UJV\JTJ�WJ�BH��G"
HRCBJ��FSJ�GHRCGIF�F�K��nIB�GI�JVBH�HXF�F�F�,H�HB��JG"
IF�F�NRXRTBO,S�JXGI��BIJUJ��GJOnIBOP�B�IJ�JGF����KOB�JP�"
B�IJ�JGF����KOGIF�F�ArHF�FWBVJGHBJ�FS�FGK,XRW�C,GIFDI��
SJ��FWWJGIJ,B�RZ�FGI���I\GDaFHRGB�F��I\GD���JPRU\I�IJFI
H�ZXF�BPnIBO�GI�JVVJ�JPWJGDf,X��,VIFNKSJ�J�IB���JZBW
�����
��	BFGRTJGI�UDI\H�HBJ"IFS�FJHIK,HFIF�KJRZJS�B�JGRI
HF�H�JI�KJ,FTRIBWKJ�JPRU\I�IK�G�WFW�J`BF�JA���R`XBXB,B
�QRX�RI�OB�X�R`BO`F�FX�O,VIFNKnIFNKUF�BX�F��GJUJ�BC,
VIFNKXF�J�BJR�JUBVBUFG\A

dIF�FJ,VIFNKFNFP��VBI\SRIBS�FaJGGBF��U\�F`FGFI�RX�B"
VJGI��W�F`FSU��F�F�XBSUFW�IBB,DGF Ù�GJ�G̀ FGSFXB�FWE��HJ"
XF�F�KW,VIF��W�RZ��S�FaJGGBF��U\��DW�F`FSU��F��DXBSUF"
W�IBDIFZJGHF�H�JI�KWBfJUDWB,BWFZ�FnIBHF�H�JI�KJfJUB
FNFP��VBI\A�G�WFJ`U���FJ,DXRW�C,IF,VIF�JIFN�JXB�J��F`F
a�F�I�WB��,HFIF�K�GRTJGI�RJI�F�GJOfB�BUBPF����KOGI����O,
�SJ��RCFVJ�JX\�Q�RPBB,�JP��CH�H�MNO�PBBBLFGGBBA�JGUB
Q�RPBDOFVJIGI�I\fB�BUBPF����KWFNTJGI�FW,XRW�C,VIF�JFNOF"
XBWFGFPX���I\FN�JXB�J��K�a�F�IWB��AwFXJUF�IFW,VIF�SJ�"
�RCFVJ�JX\��XF�FGGFJXB�DI\GD�FNTJGI��O,�SFIFWWJZFNTJ"
GI��WBBGXJU�I\I�HRCNFU\_RCGIJ�RSJ�JX�F��F�,VIFNK�F���
GI�U�NK�J�FDI�F��J�FPWFZ�FGI\CA���XnIBW,XRW�C,WKWFZJW
��NFI�I\,BnIFIFZJHF�H�JI��DfJU\A

��I�JI\BO,DXRW�C,VIFQ�RPBDBMNO�PBDXFUZ�KGI�JWBI\GD
HJ��FSJ�GHBWGI�RHIR��W,��XF��XnIBW��NFI�I\,BWK,`�RPB�K,
XFUZ�K��RVBI\GDSF�BW�I\UJ`BIBW�KJ�NO�PGHBJB�IJ�JGKA

IP�)��IP�#�4�Q#����d�E�JNKUFFVJ�\B�IJ�JG�F,BFVJ�\B�"
IJ�JG�FRV�GI�F��I\A}NKS�JXUFZBU��GUJXRCTB���PSFS�FNF"
��I\aF�W�IGfJ����F�B`�K, JGUBH�HBJ"IFFSIBW�U\�KJGfJ��"
�BB��P�BIBDGBIR�fBBGF`U�GF��I\BS�FB`��I\,BWFZJIX�ZJGI��"
IJ`BVJGHBSU��B�F��I\,S�F���UBPB�F��I\H�HRC"IFSFU\PRHF�H"
�JI�F`FGfJ���BDA
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_���0�����1���))�d�w��J��FJ,GIFBIS�FXFUZ�I\WRU\IBGIF�F�"
�B�aF�W�I,OFIDRWJ�DJGI\�JHFIF�KJGFW�J�BD��GVJII�HF`FGIB"
UDHF�aJ�J�fBB,HF`X�WK0"6X�D�GBXBWP�I�HBWGIFUFW,B�GJ"I�HB
FVJ�\W�F`FJSF�IF�DJIGDAE�JH�ZJIGD,VIF�RZ�FNFUJJaFHRGB�F"
��I\IJW�IBVJGHB,BOFIJUFG\NK,VIFNKURV_Ja�GBUBIB�F��UBWK,
�GWKGUJ,VIFNKXJ�GI�BIJU\�FNKU�SFGUJXF��IJU\�FGI\�FNGRZ"
XJ�BB�FS�FGF�AeFX�F�GIF�F�K,XF�FU\�F_B�FHB�XBGHR�GBWJ"
JIS�JBWRTJGI�F,SFGHFU\HRX�JI�FPWFZ�FGI\HFG�RI\GD�GJOIJW,
HFIF�KJB�IJ�JGRCIRV�GI�BHF�AeX�R`F�GIF�F�K,FNGRZXJ�BDNKUB
�JW�F`F ��GSUK�V�IKWB, X�R` X�R`� �J HFWWJ�IB�F��UB, B�F`X�
WFZ�FNKUFFZBX�I\NFU\_JFI�JHFIF�KO�GSJHIF�AsWJ�DJGI\
BXJDJTJ��G_B�BI\aF�W�I,�JIFU\HF�HUCVBI\LFGGBC,�FBS�JX"
GI��BIJUJ�,XFSRGIBW,BP�e,HFIF�KJP��BW�CIGD�NO�PGHBWHF�a"
UBHIFW,BUBBPe�M,�F�J��BXJH�HF�"IFFaBfB�U\�F�WJZXR��"
�FX�F�HF�aJ�J�fBBnHGSJ�I�F`FGFFNTJGI��ArIF,SFH����J�WJ�J,
�JIF,VJWP��BW�JIGDtF�XuJUUD,nIFXFUZ�KNKI\�JaF�W�U\�KJ
�GI�JVB,O���HIJ�X�ZJnIF��GI�JVBGUB_HFWaF�W�UJ�A}SFXXJ�"
ZB��C�S�B�fBSJS�JXUFZJ�BJ|Z��K,JGUBWFZ�F���WH�OI�HF�
�GI�JVBBGSFU\PF��I\��P�KJaF�W�IKA

w�GVJIIJW,IJW�IBHB,W�JH�ZJIGD,VIFXJ�GI�BIJU\�FG�WFJ̀ U��"
�FJ���_JWH�R`RZBI\nIBWHF�aUBHIFW,��HFSUJ��K�FSKI�H�"
HF�"IFWJ�JX�JI�FPWFZ�FGI\ZBI\nIBWHF�aUBHIFWA[F`X�H�ZX�D
�GI�JV�GFPX�JIFZBX��BD,BIJUJH���UKGS��_B��CI,�J_�JIUBnI�
�GI�JV�HF�aUBHI,nIF,HF�JV�F,`URSF,RIFWUDJIBW�UFS�FXRHIB��FA
�HF�JV�F,B�IJ�JG�FFNGRXBI\GRTJGI�J��KJ�FS�FGKAdFIJGI\HF�"
aUBHI,�FG�WFJ`U���FJ�GJ"I�HBRP��I\,WFZ�FUB��G_B�BI\S�F"
GI���GI�F,HFIF�FJGRTJGI�RJI�FS�JHBHF�aUBHIR,B�nIFS�FGI���"
GI�FS�B�UJV\�F�KOUCXJ�A}NK�JOFIJUS�B Ù�GBI\WFUFXKOXUD
IF`F,VIFNKG�BWB�SJ��RCFVJ�JX\FNGRXBI\̀ �RPB�F"�NO�PGHB�HF�"
aUBHI,GI�IRG,HIF�B�F��I,HIF�J�B�F��I,�GJnIBS�FfJGGKAw��J�"
�FJ,nIF�JBPNJZ�F,�FGX�R`F�GIF�F�K,fJ��JJXUDWJ�DSJ�JX�I\
BWIFIFSKI,HFIF�K��H�HF�"IFGIJSJ�BJGI\BWFZ�F,I�HGH�P�I\,
�JGWFI�D��HF�aUBHIBUB�GJ"I�HBGWFI�D��HF�aUBHI,X�R`BJIJWK
FNGRZX�I\,��P�B��I\BX�ZJ�JHFIF�KJGF�WJGI�KJBXJB��P�B��I\A

�SFGUJX�JJ,��GVJIGF�WJGI�KOBXJ�A}�JIFU\HFXUDI�JOGIF"
�F��J`FaF�W�I�,�FBXUDX�ROGIF�F��J`FaF�W�I�XUDS�FXFUZJ"



��


�BDS�FJHI�mFUKQ��N,H�HWKJ`F��PK��JW,OFIJUNKRIFV�BI\,
W�JNKUFNKB�IJ�JG�FFI��G,HFF�XB��IF�F�BRV�GI�BHF�,RP��I\,
��GHFU\HFHF�H�JI�FWFZ�FP��BW�I\GDS�FJHIFW,H�H�KSF�BW�JIJ
GRI\BGWKGUS�FJHI�AxFU\HFB�FG�F��FW�XB�UF`Jb�UBZJJGI\
H�HBJ"IF_�`B,FHFIF�KOWFZ�FNKUFNKHF�H�JI�FXF`F�F�BI\GDB
GFNB��I\GDb

��������3�d�}IFZJ�JOFIJU�JO�I\GCX�GNFU\_BWBFZBX��BDWB,
SFIFWRVIFnIF�GJ`X�FX�FP��V�FS�B�FXBIH��PFV��F���BCAwFD
FVJ�\XF�FU\��A|J�GI�BIJU\�F,GF�GJOGIF�F�FVJ�\B�IJ�JG�KJ
WKGUBA�nI�I�JI\DGIF�F��,HFIF��DSFD�BU�G\,XFN��BU�NFU\_JH
IFWR,FVJWWFZ�FXRW�I\B`F�F�BI\A[F�H�JI�FDOFVRGH�P�I\F
S�F_UFWS�FfJGGJAmF"WFJWRNKUF�JW�UF��Z�FXUDRGSJO�IF,VIF
FX�BBIJZJUCXB,OFIDNKDX�F,RV�GI�F��UB�F�GJO�GI�JV�OAmF"
nIFWRJGUBWKX�U\_JNRXJW�GI�JV�I\GD�I�JOGIF�F��JWaF�W�IJ,
DNKFVJ�\OFIJU�,VIFNKIJUCXBBPLFGGBB,HFIF�KJGBXDIP�GIF"
UFW,̀ FIF�KNKUBS�FXFUZ�I\,VIFNK�KIFZJGI�UBDX�FW,VIFNK�J
��V�UGD��P`F�F�GG�WF`F��V�U�A

w�GVJIH����BOSFPBfB�,nIFWJIFXFUF`BVJGHBFVJ�\S���BU\"
�F,HnIFWR��XFGI�JWBI\GD,�FnIFI�JNRJIn�FUCfBB,B��XFIF�F"
SBI\GD,�F�JS�BGIRS�I\�GUJXRCTB���PA}NKS�JXUFZBU�GI�J"
WBI\GDHIFWR,VIFNK�XJH�N�J,XFHF�f�nIF`F`FX�,G�F��S�F�JGIB
�GI�JVR,IFZJ��P�F`FaF�W�I�,FVJ�\OF�F_FFNXRW�I\IJWKA}X��"
�FOFIJU��J��RI\GDH��V�IFWRFSKIR,SF"WFJWR,nIFNKUF�:"WB>"
W�FWJ�JGNF��BH�,`XJWK��V�UBGJ�\JP�F`F�F�BI\FNB�IJ�JG�OA
m�F���UBPB�F��I\B�IJ�JGKA}NKOFIJU�S�FX�B�RI\nIFI��P`F�F�
B�WJGIJGLFGGBJ�A

w�GVJIXFN��UJ�BDUCXJ�BPIJOGI���,FNTJGI�,HFIF�KJS�B"
�BW�CIRV�GIBJ�SJ�J`F�F��O,nIFB�IJ�JG�K�WFWJ�IB�H�HF�"IF
GIJSJ�BQJ�F�H`F�F�BUFNnIFW���\_JWJ�DAw�G�WFWXJUJGJ`FX"
�DWKRZJS�BNUBPBUBG\HI�HFWRaF�W�IR,JGIJGI�J��F,WK�JSF"
UBIBHB,�F`��ZX��GHFJFNTJGI�F,JGUB_B�FHFIFUHF��I\A���G�"
WFWXJUJWKFVJ�\OF�F_FX�RZBW,�GJF�`��BP�fBB,HFIF�KJP��B"
W�CIGDnIBWB�FS�FG�WBBHFF�XB�B�RJW��_RXJDIJU\�FGI\A�WK
XFUZ�K,S�JZXJVJWS�B`U�_�I\SFUBIBHF�,XRW�I\FIFW,H�HnIF
SJ�JGJH�JIGDBUBXRNUB�RJIIF,VIFRZJXJU�JIGD��UD��B�`JArIF



���

JXB�GI�J��FJ]�F^SFSF�FXRnIF`FA[F`X�WK�GI�JIBUBG\��F�XF"
�J,�FInIBI�BH�RS�KJF�`��BP�fBB������, !�������
���� ����B
-��)
�
��
����)���	�	,IFS�B_UBH�K�FXR,VIF��_S�FJHI{nIF
S�FGI���GI�FXUDXB�UF`�`��ZX��GHF`FFNTJGI��,BWK�JXFUZ�K
P�NK��I\FIFW,VIF�RZ�FS�FXFUZ�I\�nIFWHUCVJA�GJ�V�GWKG
M�XF�Bm��IF�XFGI�IFV�FXJI�U\�F`F�F�BUBFIFW,H�HWKGFNB"
��JWGDSFXKIFZBI\, S�F���UBPB�F��I\S�F�XJ��FJA}NKOFIJU�,
VIFNKGUJXRCTB���PWK�K_UBGRZJOF�F_FFaF�WUJ��KWFSB"
G��BJWB���UBPFWnIF`FXBGHR�G�,�KXJUB���BNFUJJ��Z�KJWF"
WJ�IK,HFIF�KJRZJ��HFSUJ�KA�FVJIGD�KI�TBI\_JXJ��K'#$�%(,
HFIF�KJ�KGH�PK��CIGDFSDI\BFSDI\,VIFNKG�F���J�FP���T�I\GD
H�BW,�H�H"IFP�aBHGB�F��I\BBXIBX�U\_J,VIFNK�JSF�IF�DI\GDA
}��XJCG\,VIFWK���XJWBG�JXGI��,B��JWD,VIFNKGBGIJW�IBVJG"
HBSFX�BW�I\GD��X�R`F�R�F�J�\A����
�	����
�.,B�FUJ�KJB`�K,
BGI��IJ`BVJGHB�WFWJ�IWKWFZJWXJ�GI�BIJU\�F�HUCVBI\BOF"
�F_FF�`��BPF��I\GUJXRCTRC�GI�JVRB,WFZJINKI\,X�ZJSFXR"
W�I\FH�HF�"IFGJ�BB�GI�JV,VIFNKP��I\,VIFSJ��FJS�B�JXJIHF
�IF�FWR,HI�JI\JWRBI�HX�UJJA

���0����"����Q#����d�w�G�WFWXJUJ,FVJ�\��Z�KSFGUJX�BJV�GK
��_BO�GI�JV,SFIFWRVIFWKH�H"IFSFXKIFZB��JWIF,VIFXJU�UBB
GI�FBWNRXRTBJSU��KA��GJ`X��FP�BH�JI�FS�FG{XUDVJ`FWK�GJ
nIFXJU�JW,XUDH�HF�fJUBb�ZR���UBGIKIFZJGS��_B��UB�GJ�V�G
{VJ`F�KXFNBUBG\b�BV�FXUDWJ�DRZJG�WS�FfJGGFVJ�\��ZJ�,
SFIFWRVIF JGI\�FPWFZ�FGI\SJ�JX���I\X�R` X�R`RNFUJJ"WJ�JJ
XFGIF�J��RCB�aF�W�fBCFS�FBGOFXDTJW���_BOFNTJGI��O,IJW
NFUJJ,SFGUJXF�FU\�FGJ�\JP�KOSFUBIBVJGHBOGFNKIB�,H�H�Q�R"
PBB,I�HB�MNO�PBBArIFSJ��K�I�HF�GJ�\JP�K�S�BGJGIVIFUB,B
FNXRWK���BJ,FNWJ�B�aF�W�fBJ�,HFIF��DSFIFWSFWFZJI��WS�F"
���UBPB�F��I\,��H�HFWnI�SJWK��OFXBWGD,BH�HF��XB��WBH�AwF
�GJ"I�HB,I�HH�HWK�JSFUBIBHB,WK�JSFG�JXGI�J��F�JWFZJW
�J�UBPF�K��I\XFGIB`�RIKJ PXJG\�JPRU\I�IKAEKXFUZ�KBGH�I\
X�R`BJGSFGFNK,VIFNK�BXJI\IF,XUDVJ`FWKGFNB��JWGDAxFIaF�"
W�I,HFIF�K�R��GJGI\,nIFSRNUBH�fBDW�IJ�B�UF���_BONJGJX,
nIFFVJ�\��Z�FB�RZ�F,B��XFnIFS�FXFUZ�I\AwF��PH��_JWR
X�RGIF�F��JWRXB�UF`RSFXHUCVBU�G\�FGGB�GH�D GIF�F��, B F��
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FVJ�\FZB�BU�B��JGU�X�R`FJGFXJ�Z��BJ���_XB�UF ,̀D��XJCG\,
VIFX�RGIF�F��DDV�GI\�JS�FS�XJIBFNDP�IJU\�FNRXJIS�FXFUZ�I\"
GD,�FnI�I�JOGIF�F��DDI�HZJFVJ�\��Z��A

wJSUFOFNKUFNK�J��RI\GDHIF�BXJJ,GHFIF�F�HF`X�"IF��G"
S�FT�UBG\{S�F�FXBI\I�HBJ�GI�JVBR��G��WJGI�OBIJWG�WKW
NFU\_J�UBDI\����_BFNTJGI��A}SF�BW�C,VIFXUD�NO�PGHF`F
FNTJGI��,�NO�PGHF�GIF�F�K,FVJ�\I�RX�FS�F�FXBI\`�RPB�F"�N"
O�PGHBJ�GI�JVB�MNO�PBB,SFIFWRVIFR��GnIFS�B�DPK��JIGDH
Q�RPBB,HIF"IFGH�ZJI�]�FI,FSDI\��GID�RI�Q�RPBC,FSDI\G̀ �RPB"
��WBFNT�JIJG\^BI�HX�UJJAwFJGUBI�JI\DGIF�F��SFXHUCV�JIGD,
SF"WFJWR,nIFIWFWJ�IWFZ�FG�DI\Aw�XFS�F�FXBI\`�RPB�F"�NO�"
PF"�FGGB�GHBJ�GI�JVBG�WBSFGJNJ,�F��XF�UBDI\�JSFG�JXGI�J�"
�F����_BGFFNTJGI����WJGI�OAE�JH�ZJIGD,JGUB,HS�BWJ�R
S�F�JGIBI�HRC�GI�JVR�MNO�PBB,�J��Z�F�eRORWBBUBmBfR�XJ,
IF�NO�PGH�DGIF�F��WF`U�NKNKI\S�JXGI��UJ��_B�JA�GUBI�HRC
ZJ�GI�JVRS�F�FXBI\SFIFW�xNBUBGB,Q�RPBB,IFRZJ`�RPB�GHRC
GIF�F�RWFZ�FS�JXGI��BI\_B�JA�GFFI�JIGI�J��FNKUFNKNFU\"
_J�FPWFZ�FGIB�UBDI\��X�R`BJGJ`WJ�IK��_J`FFNTJGI��Ad�Z"
�F,HF`X��NO�PF��Q�RPBBGUK_�I,BS�JGGRWFZ�FSFXHUCVBI\,VIF"
NK��G_B�BI\�FPWFZ�FGIB�UBD�BD��FNTJGI�J��FJW�J�BJAxF`"
X� nIFI��_S�FJHISFURVBUNK�F�FJXKO��BJB GFFI�JIGI�J��F
�F�KJSJ�GSJHIB�KB�F�KJ�FPWFZ�FGIBA�GUBWK�I�HRCGIF�F�R
NRXJWGWFI�JI\B��P�B��I\GD,nIFNRXJIH�H��PIJW�JFG�FJ��KW,
IJW,VJ`F��G�WFWXJUJI�JNRJIBZXJI��_JFNTJGI�FA

}�NGFUCI�FGF Ù�GJ�G`FGSFXB�FWE��HJXF�F�KW,VIF��XF
FNDP�IJU\�FSFXHUCVBI\�`�JGGB��KJH�KU\D,�`�JGGB��KJaB`R�K
GFNJBOGIF�F�ArIFFVJ�\��Z�FAmFIFWRVIFDRNJXBUGDRZJ�J��P,
VIFHF`X�BOSFXHUCV�J_\,F�BGI��F�DIGDNFUJJFI�JIGI�J��KWB
SJ�JXG�WBWBGFNF�,SJ�JXG�FBWGFFNTJGI�FW,`�RSS�WBBH�H"IF
NFUJJI�JP�F��VB��CIWKGUBI\B�J�`B�F��I\AmFnIFWRDS�B�JI"
GI�RCnIFBGVBI�C,VIFnIF��XFSFXXJ�Z�I\A

MI�HZJIF,VIFd�U\IJ�GH�P�U,VIFNKUFNK�JSUFOF,JGUBX�R"
`BJnHGSJ�IKSFXHUCV�IGDAwFG�WFJ`U���FJ,VIFNKNKUB�JXRTBJ
B`�FHBQ�RPBD,MNO�PBDBLFGGBDAeFFI�JIGI�J��FnIFIaF�W�I��XF
�KXJ�ZB��I\,�FNKUFNK�JSUFOF,JGUBNKH�HF�"�BNRX\nHGSJ�I
S�BJO�UBP���FSJ�GHF`FeFCP�BGH�P�UNKFH�HBO"IFSJ�GSJHIB"
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��O,FG�FJW�BXJ�BBA�UBSFIFWWFZ�FBPwMxcnHGSJ�I�S�B`U�"
GBI\,HFIF�K�GH�ZJIH�H�wMxcGWFI�DI��I�HBJ�JTBArIFFVJ�\
FZB�BUFNKB��JGUFNK,GH�ZJW,�F�K�GWKGU���_B�GI�JVBA

�NKUFNK�JSUFOFFNGRXBI\IF,FVJWu�I�UGH�P�U,VIFWJZXR"
���FX�FJS���F�F_UF�IRSBH��FS�FGJFIFW,VIFS�JBWRTJGI�J�"
�F�HFUUJHIB��FJS���FBUBB�XB�BXR�U\�FJS���Fb}XRW�C,VIF
nIFFVJ�\��Z�F�HF�IJHGIJG�WFFS�JXJUJ�BD���FXF�,HFIF�KJD�"
UDCIGD��G�WFWXJUJFX�BWBPFG�F�FSFU�`�CTBOP�J�\J�WJZXR"
���FX�F`FS����AyIFSFX��PRWJ��CI�GF��JWJ��FWWJZXR���FX"
�FWS���JSF�DIBJ G�WFFS�JXJUJ�BD���FXF�, ��S�BWJ�, � H�HFW
aF�W�IJ,�H�HFWHF�IJHGIJbEFZ�FNKUFNKFX�RIJWR�PDI\AEFZ"
�F,HF�JV�F,BSFUBIBVJGHBJIJWK,�FFG�F��KWP�J�FWFX�RH�HRC"
IFGJ�\JP�RCIJWRAe�WFFS�JXJUJ�BJBJ`FIFUHF���BJ�WJZXR��"
�FX�FWS���JAEFZ�FX�ZJ���IBIJOnHGSJ�IF�,HFIF�KJS�FIB�F"
�JV�IX�R`X�R`RA�GI\�WB�F�F�S��HIBHJI�HFJ,HF`X�S�FaJGGF���
��P�KOR�B�J�GBIJI�OSF"��P�FWRS�JSFX�CIFX�BB IJZJ IJWKA
EFZ�FNKUFNKX�ROnHGSJ�IF�S�B`U�GBI\,HFIF�KJBWJCIGF�GJW
��P�KJ�P`UDXKBF�BWF ÙBNKGS�F�FfB�F��I\H�HF�"IFS�FXRHIB�"
�K�S�FfJGG���_JW��P`F�F�JA�UBZJJGI\WB�F�KJS��HIBHBHF�"
GIBIRfBF��KO�J_J�B�HF�aUBHIF�,NK��JI,VIFGSJ���HF�aUBHIK
�J_�CIGD,SFIFWHF�GIBIRfBBSB_RIGD,B��FNF�FIAdFII�HBJ�FS"
�FGKWFZ�FNKUFNK�J_�I\,FNGRZX�I\A

��N���)����/��d��FVRFI�J�`B�F��I\��IF,VIFGH�P�UBd�U\IJ�B
eJ�`J�Ad�U\IJ�GS�FGBU,`FIF�KUBWKSFGIFD��FIFU\HF�I�HFW
aF�W�IJ��NFI�I\�XB�UF`��XBXB�UF`�B�BVJ`FH�FWJ�J`FAwJI,
HF�JV�F,�FBXB�UF`IFZJ��P�K�NK��JIA�GUBWK�JW�FZHFSFWJ"
�DJWG�FBP�X�VB,NRXJW�JS�FGIF`F�F�BI\FS�FNUJW�O,FNWJ�B"
��I\GDW�J�BDWB,S�JXGI��UJ�BDWB,�SFGI��BWI�HRCWKGUBIJU\"
�RCP�X�VR{SJ�JaF�WRUB�F��I\S�FNUJWK�P�X�VB,FNTBJP�X�VB,
�J_J�BJHFIF�KOBPWJ�BIGBIR�fBCHURV_JWRAE�JH�ZJIGD,VIF
JGUBWKNRXJWGWFI�JI\SFXI�HBW��HR�GFW,IFWFZJINKI\,XJ�"
GI�BIJU\�FGWFZJW���IBH�HBJ"IF�F�KJ�GSJHIKA

yIFH�G�JIGDS�JXUFZJ�BDeJ�`JDF�JFNOFXBWFGIB,H�H�KGH�"
P�UB,P��B��U\�KOS�FJHIF�A�dFIFX�RBPI�HBOP��B��U\�KOBXJ�
DOFVRGJ�V�GS�JXUFZBI\AeFX�F�GIF�F�KFVJ�\W�F`FFNJT�C"
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T�DBB�IJ�JG��DHF�fJSfBDJ��FGFGJXGI���H�HFW"IFGWKGUJRZJ
XF_U�XFMNO�PBB,GX�R`F�GIF�F�K,JGI\�SFU�J�JPF��KJB�IJ"
�JGKLFGGBB,H�G�CTBJGDJJ�JSFG�JXGI�J��F`FGFGJXGI��ArIBX��
S�FfJGG�,B�IJ�JGKGX�ROGIF�F�SJ�JGJHUBG\��H�HBO"IFIJ��B"
IF�BDO,�IFWVBGUJB��YZ�FW[��H�PJ,IFJGI\F�BH�HNKSJ�J"
H�K��CI,��GU�B��CIGDX�R`��X�R`�Am�F`��WW����FGFGJXGI��B
�FPWFZ��DS�F`��WW��J�UBP�fBB�FGGB�GHBOB�IJ�JGF��NUBZ"
�JWP��RNJZ\JA�GUBNK�FGGB�GH�DGIF�F��WF`U�NKIFZJH�H"IF
GaF�WRUB�F��I\HF�fJSfBC�FGGB�GHF`FGFGJXGI��,JGUBNKS�JX"
UFZBI\S�JXGI��BIJUDW�FGGB�GHF�GIF�F�KB���FGFCP�SFXRW�I\
FH�HFW"IFFNTJWS�JXGI��UJ�BBFIFW,H�HXFUZ�K��P�B��I\GD
S�FfJGGK�� nIBO IJ��BIF�BDO, VIFNK NKUB �J_J�KS�FNUJWK,
S�JXGI��UDCTBJFNTB�B�IJ�JGXUD�GJOGIF�F��S�FNUJWKNJPF"
S�G�FGIB,GFNUCXJ�BJS���VJUF�JH�,nHF�FWBVJGHF`F��P�BIBDB
IAXAE�JH�ZJIGD,VIFWFZ�FGXJU�I\I�H,VIFNKnIBB�IJ�JGK�J
NKUBNKR`�FPF�X�R`XUDX�R`�,�JFGWKGUB��UBG\NKH�HS�FIB"
�F�JV�TBJ,H�H�KIJG�DCTBJIJBUBB�KJGBUK,���FNF�FI,�FG"
S�B�BW�UBG\H�HFG�F��XUD�FPWFZ�F`FS�FXRHIB��F`FGFI�RX�B"
VJGI��AdFI��XnIBWWFZ�FNKUFNKSFXRW�I\,��XI�HF�HF�fJS"
fBJ�GFJXB�J�BDSFUBIBHB���FGFGJXGI��GSFUBIBHF�LFGGBB�
NUBZ�JWP��RNJZ\JA

���"��)N��e�c�#�Q)�"�#�d�m���GUF����P�BIBJBXUDHF�H�JIB"
P�fBBIF`F,VIFGH�P�U���HUB�FI�FGBIJU\�FSFXHUCVJ�BDHnIFWR
XB�UF`RNFUJJHF�H�JI�F�IJW�IBHB���DXRGRZJI��XBfBF��F�IJ"
W�IBHF�XUD nIBO�GI�JVA} `F�F�CFIJW�IBHJNFUJJ HF�H�JI�F�,
HFIF�RCOFIDNKIJF�JIBVJGHBWFZ�F�K�JGIB��S��HIBHRA}S�JX"
U�`�CI�B��S���UJ�BD,FHFIF�KOWFZ�F̀ F�F�BI\XFGI�IFV�FS��`"
W�IBVJGHB,BS�JXGI��UJ�BDGIF�F�PXJG\WF`RIGFFI�FGBI\GDNFUJJ
S��`W�IBV�F,S�FXRHIB��FArIFIJ��S���UJ�BD,`XJUBNFRZJJGI\
S��HIBVJGHFJ�P�BWFXJ�GI�BJWJZXRMNO�PBJ�BQ�RPBJ�,UBNF�P�"
BWFXJ�GI�BJ�J�U\�FWKGUBWFA

mJ��FJ��S���UJ�BJ{n�J�`JIBH�AEFZ�FS�B Ù�_�I\�SFU�J
HF�H�JI�KOUCXJ�A�GUBnIRIJW�IBHRG�Z�I\�FNTJH��H�PGHB�HF�"
IJHGI,HF�IJHGIn�J�`FI���GSF�I�KOS�FJHIF���YZ�FW[��H�PJ,
GFFI�JGIBB�IJ�JGKMNO�PBB,LFGGBBBX�R`BOGRN�JHIF�,IFPXJG\
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GWF`RISFD�BI\GD�F�KJBXJB, HFIF�KWBWFZ�F]FSUFXFI�F�DI\^
S��HIBVJGHBOUCXJ�A

dIF�FJ��S���UJ�BJ{I���GSF�I,VIFI�HZJFVJ�BX�FA
�I�JI\J��S���UJ�BJ,F�FNFUJJGI�IBV�F,IJW�JWJ�JJ,F�F

�JV�F,B��JWGFGRTJGI�RCI��JP��BGBWFGIBFIG�FJ`FZJU��BDB
`��ZX��JMNO�PBB,B`��ZX��JQ�RPBB{nIFnHFUF`BDAxJ��BIF�BB
FVJ�\W�UJ�\HBJ,BVIF�RH�JIGD�MNO�PBB,FIHUBH�JIGD�Q�RPBB,B
��FNF�FIAcNnIFW,W�JH�ZJIGD,FVJ�\W�UF�HF�IJHGIJ`�RPB�F"
�NO�PGHBOFI�F_J�B�,FVJ�\W�UF`F�F�BIGD,�XUDFNJBOGI���nIF
�FS�FGK�KZB���BDBS�Ff�JI��BD,B�F�W�U\�F�ZBP�BA

��0�����3�4�*�d��GUB`F�F�BI\FI�JOGIF�F��JWaF�W�IJ,IF,HF�JV"
�F,nIFFXB�R�F�J�\AwFDOFIJUNKGH�P�I\FNRGBUJ�BB�FPWFZ�FG"
IJ�,FIH�K��CTBOGD�I�JOGIF�F��JWaF�W�IJ,DNKB�F`X�WFXJUB"
�F��UBX�R`BJaF�W�IKAmFIFWRVIFR`�RPB�,��S�BWJ�,JGI\FSKI
`�RPB�F"�FGGB�GHBO�GI�JV,�P�BWFFI�F_J�B�,�KDG�J�BJH�HBO"IF
SFPBfB�,GIF�F�,B�IFWVBGUJF�BH�G�UBG\BMNO�PBBAuKUFNK�J"
SUFOFGXJU�I\IFZJH�HRC"IF�GI�JVR�FGGB�GHF"�NO�PGHBOnHGSJ�IF�,
VIFNKF�BIFZJ�GSFHF��FW,WBUFWH�R`RWF ÙBFNGRXBI\H�HBJ"IF
S�FNUJWK,VIFNK�K�JGIBBOSFIFW��I�JOGIF�F��CCAEFZ�FNKUF
NKGXJU�I\X�R`RC{FGJIB�F"`�RPB�F"�NO�PGHRC�GI�JVR,VIFNKFNGR"
XBI\H�HBJ"IF�FS�FGKAx�HZJ�JSUFOFNKUFNKS�F�JGIBFGJIB�F"
�NO�PF"�FGGB�GHRC�GI�JVRBUBFGJIB�F"�NO�PGHRCA|UDVJ`F nIFb
yIFNK�GJRV�GI�BHBnIF`FS�FfJGG�BWJUB����KJ,GN�U��GB�F���"
�KJ�FPWFZ�FGIBXUDSFURVJ�BDH�HF`F"IFFSKI�,HFIF�K�F�BWF`UB
NKSFIFW�KUFZBI\��GIFU���PUBV�KOaF�W�I�OA�SJ�GSJHIB��
nIF`FaF�W�I�,HF�JV�F,OF�F_�,SFIFWRVIFWK�SJ��K���PH�H"IF
�KOFXBWP�H�R`�B�IR�U\�KORV�GI�BHF�,WK�GJ��JWD`F�F�BUBF
I�JI\J�GBUJ,LFGGBB,��HF�Jf,F��BSFD�BU�G\,PXJG\Aw�HF�JfWKBO
S�B Ù�GBUBBX�ZJ,SFW�BIJ,SJ���D�GI�JV���G�JW�FZHFSFI�DGU�{
WKXRW�UB,S�BXJIWF�FUBI��DLFGGBD,�F�B�GJI�HBJ��P�KJ,BO
IFVHBP�J�BD��GIFU\HF��P�KJ,VIFWK,`�RPB�KB�NO�PK,�H�HF�"IF
WFWJ�IFN�JXB�BUBG\,VIFNKSFWFV\�RGGHBWHF�GFUBXB�F��I\GD�
JXB�FJW�J�BJArIFIFZJB�IJ�JG�K�FSKIXUD��GA

yIFH�G�JIGDIF`F,H�HWKWFZJW�UBDI\b|UDWJ�D�GJ`X�nIF
��Z�FA[IF"IFIRI`F�F�BU,VIFWFZ�F��SBG�I\JTJI�BXf�I\H�B ,̀



���

BHIF"IFH�HXJIJHIB�NRXJIBOVBI�I\ArIFNKUFNKB�IJ�JG�FAwF
XUDWJ�DG�WFJ`U���FJ,VIFNKUCNKJ��_BaF�W�IK�UBDUB��
SJ�J`F�F��K�S�FfJGGAw�IJO,HIF��J`F�HUCVJ�FaBfB�U\�F��
SFUBIBVJGHFWR�F��J,SFIFWRVIFWKWFZJW,VIFR`FX�FIRI�J"
_�I\,�FJGUBSFUBIBVJGHBJGF`U�_J�BD�JNRXRIGFFI�JIGI�F��I\
��_BWfJ��FGIDWBS�JXGI��UJ�BDWH�H��P�J_�I\HF�aUBHI,IF
�JXRW�C,VIFHF�aUBHI��P�J_BIGDA}SFXRW�U,WFZJI��WJGI\
GWKGU,BWK�B��PRnIF`F�JXJU�UB,SFXRW�I\�JFGI�IRGJ,B�JF
IFW,H�HWF`UBNK�J��RI\GDNJZJ�fK,SFXRW�I\�JFNJPFS�G�FGIB
�FP���T�CTBOGD, � F NJPFS�G�FGIB IJO, HIF BO XFUZJ�S�B�DI\A
[�HBJ`����IBBRIJO,HIFBPS�BWJI,VIFNKF�B�JNKUBSF`UFTJ"
�KBUB�F�UJVJ�K�IJBUBB�KJFS�G�KJS�FfJGGKAxRI�FS�FG
GFNGI�J��FGIB,�FS�FGHFWSJ�G�fB���PUBV�F`FR�F��DFIC�BXB"
VJGHF`FXFnIBVJGHF`FBSGBOFUF`BVJGHF`FA�GUBNKWKWF`UBFN"
GRXBI\,m��I�IFZJ`F�F�BUFNnIFW,VIF��Z�JJ{B�XB�BXR�U\�FJ
BUB`�RSSF�FJS���FA�GUBNKGWF`UBB�BfBB�F��I\FNGRZXJ�BJ
FS�JXJUJ��KO�FS�FGF��SJ�J`F�F��FWS�FfJGGJ,��S�BWJ�,S�F"
NUJWR�JS�I�B�fBBAe�W�S�FNUJW��B��PR�FFNTJ�JGI��BU�G\
��nIFWR�F��JAc��GI��BU�G\IFU\HF�JS���BIJU\GI�J��KWBF�`�"
�BP�fBDWB�MNO�PBBAw�G�GJ`X�RXB�UDUF,VIF��_�SFUBIBVJG"
H�DnUBI��B��PR�J�KX�B`�U�nIFI�FS�FGAwFIRIH�H��P"I�HB
�FU\LFGGBBFVJ�\S�FGW�I�B��JIGD,SFIFWRVIF,RWJ�DFTRTJ"
�BJ,VIFBWJ��F�FGGB�GHFJ�UBD�BJFI��Z�JIGD�IFW,VIFMNO�"
PBD�JFVJ�\"IFB�BfBB�RJIFNGRZXJ�BJS�FNUJWKXJSF�IB�F���"
�F`F��GJUJ�BDAmFURV�JIGDGI�����DGBIR�fBD,XJSF�I�fBDS�F"
BPF_U�BP"P�SFUBIBHBf��GHF�LFGGBBBXUD�GJOFGI�U\�KORV�G"
I�BHF�nIF`FS�FfJGG�{S�JXGI��BIJUJ����FXF�eJ�J��F`F[��H�"
P�NKUFS�JXJUJ�GI�IRGH�H�JS�I�B��IF�XUDBO�FP���T�CTBOGD
SFIFWHF�,BIFU\HFXUD�NO�PF�,SFGHFU\HRMNO�PBDGJ�V�GIJ��B"
IF�B�U\�FDHFNK��OFXDIGD�Q�RPBB,�FS�FG�JNKU�J_J�AcVJ�\
GI����F,VIFSFSF�FXRFX�BOBIJOZJBGIF�BVJGHBOGFNKIB�XUD
FX�BOnIFI�FS�FGNKU�J_J�,�XUD��G�JIAwFDR�J�J�,VIFJGUB
NKnI�S�FNUJW�NKU��HUCVJ���SF�JGIHRX�D��SJ�J`F�F��O,IF
BxR�fBDNK�HUCVBU�G\BX�R`BJ GI���K,BW�F`BJFS�GJ�BDR
�NO�PF�NKUBNKG�BZJ�K,SFIFWRVIF�FS�FGKXJWF`��aBVJGHF`F
N�U��G�G��PRH�H"IFS�FDG�BUBG\NKA�GI\JTJFVJ�\W�F`FIJWA



���

�GUBNKW�GGRnIBO�FS�FGF�WK�J_BUB,S�B�DUBNK�JS�I�B��"
IF�,IF�HF�fJWF`UFNKGURVBI\GD,VIFBMNO�PBDSFS�FGBU�NK�F�"
IB�GFGI��Q�RPBB,�Q�RPBDGH�P�U�NK�]H�HF�HF_W��,�K��W�J
�RZ�K,URV_JNRX\IJ�JP��BGBWKW`FGRX��GI�FWBWKG��WBNRXJW
GFGJXDWB^A�BNFX�R`F����B��IAEFZJINKI\,LFGGBDS�B_U�NK�
RZ�G,FIIF`FVIFS�BXJIGD��GS�B�BW�I\G�JS�I�B��I�WBA�GUBNK
WKWF`UBGSFGFNGI�F��I\IFWR,VIFNK��FaBfB�U\�FWSJ�J`F�F��FW
R�F��J,̀ XJRV�GI�RCI�JIFU\HF�NO�PGH�DB̀ �RPB�GH�DSFUBIBVJGHBJ
nUBIK,�FBS�JXGI��BIJUBWJZXR���FX�F`FGFFNTJGI��,�FInIB�FS"
�FGKNKUB�HUCVJ�K,XUDWJ�DnIFNKUNKSFUFZBIJU\�K��JPRU\I�IA
�GUBWKNRXJWS�FGIF�GI�JV�I\GD{IFZJ�JSUFOF,�FDS�FIB�IF`F,
VIFNK�GI�JV�I\GD,��S�BWJ�,P��I���mBfR�XJ,BUBxNBUBGBA[F�JV"
�F,XUDHF`F"IFnIFS�B�UJH�IJU\�F,VIFWKNUBZJHIJUR,�FnIFNKUF
S�B�UJH�IJU\�F,WFZJINKI\,_JGI\UJI��P�X,��nIF��XFNKUFBWJI\
WRZJGI�FB�GJI�HFJ,�GJ�V�GW�JB�EFGH�J�JFVJ�\HFWaF�I�FA
yJGI�F`F�F�D,RWJ�D�GJ��JWDFTRTJ�BJ,VIF`XJ"IFR_BFGU�S�B"
GRIGI�RCI,��NUCX�CIB,WFZJINKI\,W�JNKUFNKRXFN�JJ F̀�F�BI\
�I�HFWaF�W�IJ�B�Q�RPBB,�B�MNO�PBB,�B�LFGGBB,�`XJ"�BNRX\
�X�R`F�GI���J,�Ft���fBBAd������J,X�,OF�F_F,�FDIRX��J
SFS�XRAxRX�[�H�N�XPJSFS�XJI,F�ZJS�fBaBGIA

��#��"�������3��f�*)�d}GJNDIFZJP�SBG�UAdGJ,VIFDOFIJUGH�"
P�I\,W�F`BJPXJG\RZJGH�P�UB,S�FGIFOFIJU,JTJ��PS�B�UJV\��B"
W��BJRV�GI�BHF�HIFWR,VIF,H�HW�JH�ZJIGD,FX��BPS�BVB�,SF"
VJWRHF�aUBHIK��[��H�PJ�J��P�J_�CIGD{nIFGF�S�XJ�BJ��RI"
�BHF�aUBHI�KOS�BVB�B ��J_�BOa�HIF�F�ArIF I�B�B�U\�FGI\
I�H�DAmFnIFWRBXJDFIFW,VIFNKLFGGBD�WJGIJG���FSF�Be�M
GJUBNKBS�B`U�GBUB`�RPB�B�NO�PF�,BUB��FNF�FISFGUJX�BJNK
BOS�B`U�GBUB,H�ZJIGDW�JSFUJP�F�A�GUBNKnIBX��S�FfJGG�H�H
NKS�FBGOFXBUB�WJGIJ,D�JBWJC��BXRS���BIJU\GI�J��K�R�F"
�J�\,OFIDnIFNKUFNKFVJ�\OF�F_F,IFXJUFNKFVJ�\GJ�\JP�F
GX�B�RUFG\GWJ�I�F�IFVHBAm���X�,JGI\~J�J�GHB�S�FfJGGBeF"
VB�GHB�,�FW�JS�JH��G�FBP�JGI�KGURV�B,HF`X�BP"P�IF`F,VIF
H�H�D"IFBPP�B�IJ�JGF����KOGIF�F�VR�GI�RJI,VIFJJFGI��BUB��J
S�FfJGG�,H�HBJ"IFXF`F�F�J��FGIB�JX�B`�CIGD�SJ�JXA�IFZJ
G�WFJ���JFaBfB�U\�FWR�F��JA



���

��IF�F�WFWJ�IAcVJ�\��Z�KW,W�JH�ZJIGD,S�B�UJVJ�BJ
S�JXGI��BIJUJ��FGGB�GHBO,BPXJG\JGI\R��GF`�FW�K��KNF�,
SFIFWRVIFBOFVJ�\W�F`F,IRIW�G_I�NKX�R`BJA�PQ�RPBBBMN"
O�PBB,M�WJ�BBBMPJ�N��XZ���,WFZ�FS�B�JPIB�JGHFU\HFVJUF"
�JH,HFIF�KJW�F`FaR�HfBF��U\�K,R�BOJGI\XFGIRSK���P�KJ
GaJ�KAMBPEFGH�KBUB�FFNTJBPLFGGBBFVJ�\I�RX�F�KN��I\B
�J_BI\{HF`FS�B�UJH�I\,B��_JRV�GIBJ,RV�GIBJnIF�HF��J�F�
`�RSSK,FHFIF�F�RZJ`F�F�BUFG\,NKUFNKFVJ�\��Z�KWA�XJG\
P�RV�UnHGSJ�I�K����UBPAcX�F�BPS�BVB�IF`F,VIF,�JGWFI�D��
�J��P�J_J��FGI\,�HF�aUBHI�OW�F`FVJ`FWFZ�FXJU�I\,D�UDJI"
GDIF,VIF�GI�JV�CIGDBFNGRZX�CIHF�aUBHIKUCXB`��ZX��GHF"
`FFNTJGI��,FVJ�\I�F�VJGHBJUCXBA[F`X�IK̀ F�F�B_\����#��
�
),
IK`F�F�B_\,VIFnIFUBNF�FPWFZ�F,UBNF�J�FPWFZ�FAMn�FSF�I
BUBFIH�FCI,BUB�JFIH�FCIb�MSF�IB,��S�BWJ�, GF�WJGI�FG
`�RPB�GHBWB,DGJ�V�Ga��I�PB�RC,BUB�NO�PGHBWB,BUB�RGGHBW
WFUFXKWBUCX\WBBG��V�U��Ga�U\I�FGGI��F�BI\�nIFWG�WFW
�n�FSF�IRA}S�FGIFa��I�PB�RC,�FOFVRGH�P�I\,JGI\�FPWFZ�FGI\
S�JXS�B�BW�I\FVJ�\W�F`FJ,JGUB�KOFXB_\BPnIF`FXBGHR�G�����
#��
�
)A}XRW�C,RZJGUFZBU�G\GBIR�fBD,HF`X��FP�BH�JISJ��FJ
SFHFUJ�BJ�RGGHBO,�FGGBD�,GSJfB�UBPB�RCTBOGDSF[��H�PRArIF
�JP��VBI,VIFG�WBH��H�PGHBJ�FGGBD�JWJ�JJP��VBWKXFUZ�K
NKI\,�FFVJ�\��Z�F,VIFF�BS�B�UJH�CIGDSFGIJSJ��F,nIFP��"
VBI,VIFXUDG�WFGFP���BDLFGGBBR�JUBVB��JIGDRXJU\�K��JG[��"
H�P� B X�R`BO �F�KO�JP��BGBWKO `FGRX��GI�, �J OFVR `F�F�BI\
SFGIGF�JIGHBOAdFInIBUCXBBPRV�CI[��H�P,JXRIX�ZJIRX�AM
WJZXRIJWG�BWWFZ�FFNT�I\GDBWFZ�FZBI\,BG�BWWFZ�F
XJU�XJU�I\AdFInIFIR�F�J�\FVJ�\��ZJ�,VIFNKF�SFGIJSJ��F
��V�U��P�B��I\GDB�FP�BH�I\A

_�"0���_���)"�#�d�E�J�GJNFU\_J����BIGDBXJD�BXJI\�nIFW
H�R`UFWGIFUJ,H�R`UK�GIFÙ ��ZX��GHF`FFNTJGI��,�GJ"I�HBAQ��Z"
X��GHFJFNTJGI�F�JBWJJI��fBF��U\�KO`���Bf,VJGI�F`F�F�D,
GJ`FX�DF�FI���G��fBF��U\�FAEKP��JW,VIFJGI\F`�FW�FJHFUB"
VJGI�FS�FNUJW,HFIF�KJnIB`���BfKSJ�J_�`B��CI,B�J_�I\BO
WFZ�F,HF�JV�F,�WJGIJA[�FWJIF`F,WK�GJ,HIFPXJG\D�UDJIGDS�JX"
GI��BIJUJW`��ZX��GHF`FFNTJGI��,GFI�RX�BV�JWG`��ZX��GHBWB
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F�`��BP�fBDWBX�R`BOGI���,G�DP���KWBGFIXJU\�KWB�HIB�BGI�"
WB,FSB��JWGD��aF�XK,HFIF�KJD�UDCIGDV�GI\C`��ZX��GHF`F
FNTJGI��AmFnIFWRW�JS�JXGI��UDJIGD,VIFJGI\W�GG�S�FNUJW,HF"
IF�KJWFZ�F�J_�I\ GF�WJGI�F,BGOFXD�JBPSJ�GSJHIB�K `FGR"
X��GI�,V\BWB`��ZX���WBWKD�UDJWGD,�BPX�R`F�SJ�GSJHIB�K,
SJ�GSJHIB�K`��ZX��GHF`FFNTJGI��AEKWFZJWP�TBT�I\nIBFG"
�F��KJfJ��FGIB��_BOGU�NF��P�BIKÒ ��ZX��GHBOFNTJGI��MN"
O�PBB,LFGGBBBQ�RPBB,G�WFF�`��BPF�K��I\GDXUD�J_J�BDIJOS�F"
NUJW,HFIF�KJWKGVBI�JWS�FNUJW�WBAL�PWK_UDI\FWJIFX�OSJ"
�J`F�F�F�G��_BWB`FGRX��GI��WBBX��UJ�BD���BO,VIFNKSFUB"
IBHBS�B�BW�UB�J_J�BD,HFIF�KJWKS�JXSFU�`�JW�J��KWBAeF"
PX���I\�U\IJ���IB��KJnHGSJ�IBPKAs��GWFZJINKI\W�UF�JGR�"
GF�,�FWKWFZJWBOFN�JXB�BI\BSFWF`�I\�WJGIJ�J_�I\S�FNUJ"
WK�IJOBUBB�KO`FGRX��GI��OA

}NKS�JXUFZBUGFPX�I\I�HF�H�R`UK�GIFU
}NKS�JXUFZBUGFPX�I\I�HF�H�R`UK�GIFU,���
�"	����
�.S�F"

NUJW�F"F�BJ�IB�F����K�A�H�ZXK���P�� �GI�JV�O P��BW�I\GD
WFP`F�KW_IR�WFWSF�J_J�BCIJOS�FNUJW,HFIF�KJ�FP�BH�CI�
G�DPBGnIBWHF�aUBHIFWBUB�FFNTJGGFGRTJGI�F���BJW��YZ"
�FW[��H�PJAcNKV�F�GJS�FNUJWKaF�WRUB�RCIGD`FGRX��GI�FW,
`FGRX��GI�FP�X�JI��WXBGHR�G,�HFIF�FWWKWKGUBWBWKW�F`FJ
GVBI�JW�HGBFW�IBV�KWA}NKSFXXJ�Z�UM�XR,HFIF��DGS���JXUB"
�F`F�F�BI,VIFJGI\BX�R`BJSJ�GSJHIB�K,X����IJ,SFGWFI�BWGF"
�J�_J��FSF"�F�FWR��nIBS�FNUJWKAm�FNUJWKGFGIF�F�KUC"
XJ�,GFGIF�F�K`��ZX��GHF`FFNTJGI��,W�J�BJHFIF�F`FWKSKI�"
JWGDaF�WRUB�F��I\A

mFnIFWR,��S�BWJ�,�FInI�B�IJ�JG��DIJW�,HFIF�RCIFZJM�X�
S�JXUFZBU�, nIF ��P�BIBJSJ�BaJ�B���_BO `FGRX��GI�, HFIF�KJ
��OFXDIGD��`���Bf�OAs`FGRX��GI���JXFOFXDI�RHB,VIFNK,S�F"
UFZBI\XF�F`RIRX���H���,BUBVIF"�BNRX\I�WGXJU�I\,X��uF`GF
GIFUBfJ�GS���BI\GD,BGS���UDCIGDGFGIFUBfJ�,FGFNJ��FLFGGBDA
M�FISFSKIHBGF�WJGI�KWBRGBUBDWBGXJU�I\nIB�J`BF�K�F�KW
fJ�I�FW��P�BIBD,GFPX���FPWFZ�FGIBGFI�RX�BVJGI��,�JFNDP�IJU\"
�F��̀ FGRX��GI�J��FWR�F��J,��R�F��JUCXJ�,NBP�JG�,��qBI�H
X�UJJ,DXRW�C,VIFnIFSJ�GSJHIB���DP�X�V�AwJP��C,H�HB`XJ,�F
��`���BfJLFGGBBBMNO�PBBnIFRZJ�SFU�J�FPWFZ�FAw��J��FJA



��


E�JH�ZJIGD,VIF��P�BIBJ`��ZX��GHF`FFNTJGI���S�B�fBSJ,
VJWRWKWFZJWXFGI�IFV�FnaaJHIB��FGSFGFNGI�F��I\I�HBWBH�R`"
UKWBGIFU�WB,�JWJ�JJ��Z�F,VJWV�GIFBXBUUBVJGHBJS�JXGI��"
UJ�BD,BUUCPBBFIFW,VIFW�F`BJBP��GWF`RIX���I\GF�JIK`FGR"
X��GI�R,B`FGRX��GI�FNRXJIS�BGUR_B��I\GDAwBVJ`F�JWF`RGH�"
P�I\S�FMNO�PBC,SFIFWRVIFI�Ẁ ��ZX��GHFJFNTJGI�FI�HNUBPHF
H`FGRX��GI�RBI�HG�BWSJ�JWJ_��F,VIF�KPK��JIRXB�UJ�BJB
�JHFIF�RCP��BGI\,���J��FJA

�1�����1�3��d�}GFNGI�J��FOFIJUNK��JGIBFX�FS�JXUFZJ�BJ,�F
S�JZXJ�GJ`F,JGIJGI�J��F,�JFNOFXBWFGI\I�HBO�GI�JV�NGFUCI�F
�J�KPK��JIGFW�J�BDAwF,H�HGH�P�U`FGSFXB�dF�F�HF�,NKUFNK
S�FXRHIB��JJ,JGUBNKWKG�WRNJGJXR,FNGRZXJ�BJnIBOS�FNUJW
S�F�FXBUB�J�SUFGHFGIBSFUBIBVJGHBOWJZXR���FX�KOGI��X��"
IF�,���R�F��JIJO�JaF�W�UBPF����KO, ÙRNB��KOB�IJ�JGF�,HF"
IF�KJGRTJGI�RCIRH�ZXF�BPGIF�F�,BHFIF�KJBWJCI�UBD�BJ��
aF�WB�F���BJIJOBUBB�KOA

dnIF�G�DPBZJU�IJU\�FRV�GIBJIJÒ �RPB�,HFIF�KJ���\_JZBUB
�MNO�PBBAw�GHFU\HFDP��C,F�BRZJRV�GI�F��UB��JGHFU\HBOI�"
HBO�GI�JV�OA�G�NO�PGHF�GIF�F�KJGI\UCXB,HFIF�KJ��OFXDIGD
GJ�V�GP�S�JXJU�WBMNO�PBB,�FBO�JP�BWFJS�BGRIGI�BJ�MNO�PBB
�GJ X̀�JGI\,WKBF�BnIF�GJ X̀�VR�GI�RJWArIFB�IJ�JG�F,BWKG�FJ
NRXRTJJIFZJG�DPK��JWG��_BWB�P�BWFFI�F_J�BDWBG�BWBArIF
�JS�FGIFGUF��,SFIFWRVIF�UCNF�WFWJ�I,�UCNKJ��JWJ��P�SFG"
UJX�BJ711UJI,�F��JWDUCNKOGBIR�fB�,S�FBGOFXDTBO�MNO�PBB,
S�JXGI��BIJUB��_J�XB�GSF�K�GJ`X�FH�PK��UBG\�DXFWG��WBAx�H,
H�HnIFNKUF797>B7907`FX�OAc�BFNDP�IJU\�FS�BJPZ�UB���FXB"
�RAxFJGI\,�SJ�BFXNF�\NKP�FG�FNFZXJ�BJMNO�PBBF�BS�B�BW�"
UB�JSFG�JXGI�J��FJRV�GIBJAxFZJG�WFJ�90"96`FX�OA}BWJC�
�BXR��_BONJZJ�fJ�,HFIF�KJS�FZB��CI�xR�fBB,����NGHBOGI��"
��OB��S�X�F����FSJAsWJ�DI�HFJS�JXUFZJ�BJ,VIFNKF�BWF`UB
S�B�BW�I\RV�GIBJ�nIBO�GI�JV�O,OFIDNK�JGHFU\HFVJUF�JH,��"
GHFU\HFnIFSFP�FUDJIaF�W�IAmFIFWRVIFXUD��GnIFBWJJIFVJ�\
NFU\_FJP��VJ�BJA�I�HZJB�IJ�JG�FNKUFNKRP��I\W�J�BJ̀ �RPB�"
GHF�GIF�F�K,IJWNFUJJ,�FGGB�GHF�,H�HnIFIS�FfJGG��_BO�P�BWF"
FI�F_J�B�WFZJISF�UBDI\���J_J�BJnIF�S�FNUJWKA
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���"��)N���"�"�#�de��V�U�DOFIJUS�F�J�`B�F��I\��GUF��QJ"
�F�H���GVJIIF`F,VIFH�HOF�F_F,VIF�LFGGBBW�F`FIJO,HIFP��B"
W�JIGDS�FNUJW�WB�J`BF��,BVIFNFU\_F��KNF�,HF`FWFZ�FS�B"
�UJH�I\A[GFZ�UJ�BC,�JW�FZHF�JI�H,SFIFWVIF�KNF���G�WFW
XJUJFVJ�\W�UJ�\HB�BW�UF,HIF��OFXBIGD�XBGHR�GJX���F�S�F"
NUJW�IBHBA��FFNTJS�FNUJW�IBH�IF�ZJG�WF�MNO�PBBFI�CX\
�JD�UDJIGDI�HF�̀ UFN�U\�FXFWB�B�RCTJ����_J�S���XB`WJ��P"
WK_UJ�B�S�FewQBIAXA�X�ZJS�FNUJW�WB`F��PXFNFUJJ�X��"
�FWGURV�J��Z�F�XUDLFGGBBsH��B�KP��BW�JIGD�EFGH�JBmJ"
IJ�NR�`JFVJ�\RPHB�H�R`UCXJ�BFVJ�\W�UF,HIF��PNB��JIGD�
nIFWGJ�\JP�FAm�F[��H�PDRZJB�J̀ F�F�C,nIFIH�R`JTJWJ�\_JA

yIFH�G�JIGDS�BWJ�F�,FXB�WF�P��HFWK����_J�S�F�B�fBB�
XF�FU\�FNFU\_FẀ F�FXJGJ�V�GP��BW�JIGDS�FNUJW�WBewQ,����\"
_JP��BW�UGDS�FNUJW�WBH�IFUBfBPW��u��PBUBB,�JP��DSF�IR"
`�U\GHF`FDPKH�B�B��PR�JNK��D�u��PBUBBAm�BWJ��FI�HF�R�F"
�J�\GJ�V�GBRW�F`BOGSJfB�UBGIF�SF[��H�PRA}�JXRW�C,VIF��W
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I�HBWI�JOGIF�F��BW�GI�JV�WnHGSJ�IF�GeJ�J��F`F[��H�P�,HFIF"
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EKGFNB��UBG\HFWS��BJ�,JPXBUBBNFUJUBI�WA}NK��U�IJ�I�JE��"
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�BPF��I\�EFGH�JAQ�RPB�KSFGIFD��F`F�F�DI,VIFHUCVH�J_J"
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IB��FJ��_JRV�GIBJBP�IF,VIFI�HW�F`FSBG�UB���_RH�B`R
P�H�PF�,XJ�GI�BIJU\�FIRIfJ��K�W�IJ�B�U,��XHFIF�KWGIFBI��"
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