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OM�dN�N�UA��^�HLA�M'�GK�LQOM^M�[A�IM^�#�OMEM�R��W�M[MI`�NEQC�Q�9;;(� @̂
WM[� q^A[M��W�MNOE��Y�IAdM��A�QOM^M�H�A�N�QAENE�� < @̂�������=@�S�MNOE
dA���QA�HNEQC�yM�[MF�zAIgCF��A�yIM�R�{gBINEE@�D�%))&� @̂���W�MUNQQ�[A'
�IM^���OIBTAIAQg�HT�QE�AOA�AL�jMQQAA�A���L�RK�FN`[H���M[�RK�M�^��A'
L�UA�@�e���FO�K�OM�dN�N�UA��W�M�M[AIAQg�[�HK'#�E�NK'�A�F�M^MQEM�M��AN
QNQQAA�Q�HT�QEANF�W�N[QE��AENIN����L�RK�FN`[H���M[�RK�M�^��AL�UA�@

|NIgB�[���M^M�W�MNOE��A�N^M�F�M^MINE�N��QN�AA�OM�dN�N�UA��A�WHG'
IAO�UA��C�ICNEQC�[A�IM #̂�OMEM�R��W�AL����QWMQMGQE�M��Eg�WMAQOH��L�AFM'
W�ANFINFM^M�FA��M^M���L�NXN�AC� OM�dIAOE�@�}I�^M[��C� OM�dN�N�UACF
WM[[N�`A��NEQC�OMFFH�AO�UAC�FN`[H��OEA�AQE�FA�̂ ��`[��QOM^M�MGPNQE��#
HTN�RFA#�̀ H���IAQE�FA�A�WMIAEAO�FA�[�HK�QEM�M��A�MQHPNQE�ICBEQC�OM�'
E�OER�Q�W��E�N��FA�A�qOQWN�E�FA�AL�jMQQAA�A�AL���LIAT�RK�FN`[H���M['
�RK�M�^��AL�UA�@�S�MNOE�MGNQWNTA��NE�WMI�HB�W�ML��T�MQEg�W�MUNQQ��GI�'
^M[��C�WHGIAO�UACF�F�EN�A�IM��OM�dN�N�UA�#���M�^��AL�UAC�WMQIN[HBPAK
MGQH`[N�A����HE�A�O�`[M^M�QMMGPNQE���WML�MICNE�WM[OIBTAEg�O�[A�IM^H
XA�MOA��O�H^�IB[N�@

~���R��QGM��AO��OIBT�NE���QNGC�W�NLN�E�UAA�A�[AQOHQQAA#�W�ML�HT��'
XAN�����FO�K�[�HQEM�M��N��QNQQAA�A�F�M^MQEM�M��N��OM�dN�N�UAA#�W�M�N'
[N��RK���DE�FGHIN�%&'%(�AB�C�%))*� @̂�VI���M��ENFM��[���RK��QE�NT�GRIM
�IAC�AN�A�EN^��UAA�QE����bN��M^M�FM�C����WN�QWNOEA�R���L�NXN�AC�^�H'
LA�M'�GK�LQOM^M�OM�dIAOE�@�Y�O�QIN[QE�AN���QXA�N�AC�fJZ]�A�\��MQMB'
L�#�A#���FN�gXN��QENWN�A#���Q�CLA�Q�\��MWN�QOM��WMIAEAOM��[MG�MQMQN[QE��
<kt�=#�bN��MN�FM�N��QN�GMIgXN�QE��M�AEQC�T�QEgB�MG�N[A�N��M^M�W�MQE���'
QE���WMIAEATNQOM^M�A�QE��EN^ATNQOM^M�L��TN�AC@�jHFR�AC�A�}MI^��AC�H`N
QE�IA�TIN��FA�fJZ]�A�W�AQMN[A�AIAQg�O�\��MQMBLHp�ZH�UAC�C�ICNEQC�TIN'
�MF�fJZ]�A�O��[A[�EMF��QEHWIN�AC���\��MQMBL@�zO��A��#�iMI[M���A�V�H'
LAC��OIBT�BEQC���kt��A�QE�NFCEQC�QE�Eg�TIN��FA�fJZ]@�ZMIgOM�jMQQAC�A
�NW�AL�����C��NQWHGIAO��JGK�LAC�MQE�BEQC�L��W�N[NI�FA�qEAK�W�MUNQQM�@
][��OM�W�A�qEMF#�jMQQAC��OEA��M�HT�QE�HNE�����GMEN�]�^��AL�UAA�qOM�MFA'
TNQOM^M�QME�H[�ATNQE���QE����bN��M^M�FM�C�<� k�=@

SN��RN�[���[�C�OM�dN�N�UAA�GRIA�WMQ�CPN�R�[�HQEM�M��AF�[AQ'
OHQQACF�WM��OEH�Ig�RF��MW�MQ�F#�O�Q�BPAFQC�V�HLAA�A�JGK�LAA#���E�O'
`N�WM�WN�QWNOEA��F���L�AEAC�����FO�K�\��MWN�QOM��A�EN^��UAA�Q�EMTOA
L�N�AC�V�HLAA�A�JGK�LAA@�eM��EM�M��T�QEA��QE�NTA�GRIA�W�N[QE��IN�R
[MOI�[R�A� �RQEHWIN�AC� qOQWN�EM��AL�jMQQAA#�ZH�UAA#�\D#� �� E�O`N�AL
V�HLAA�A�JGK�LAA@
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e�ENTN�AN�TNER�NK�[�N��HT�QE�AOA�AL�V�HLAA�A�JGK�LAA�MGQH`[�IA
FN`[H�QMGM��A��FNQEN�Q�^MQECFA�AL���L�RK�QE�����MW�MQ�M�EMF#����O�OAK
HQIM�ACK�JGK�LAC�KMENI��AIA�FM^I��GR�QE�Eg�T�QEgB�W�MUNQQ��A�EN^��UAA
QE����bN��M^M�FM�C#�A�O�OAN���qEM��Q�CLA�H��NN�FM^IA�GR�WMC�AEgQC�WN�QWNO'
EA�R@�]GQH`[�IQC�E�O`N��MW�MQ�M��IAC�AA�A�EN^��UAM��RK�W�MUNQQM���
\D�A�QME�H[�ATNQE�����TN��MFM�QOMF��N^AM�N�����NXN�AN�^�HLA�M'�GK�LQ'
OM^M�OM�dIAOE�@

YMFFN�E��AA�A�W�NLN�E�UAA�FN`[H���M[�RK�HT�QE�AOM��ME��`�IA
��QEHPA��A�EN�NQ�\��MQMBL��O��N^AM�H#�N^M�̀ NI��AN�A^��Eg�GMINN��A[AFHB
�MIg�A�^MEM��MQEg��RQIHX�Eg�MGN�QEM�M�R@�~AQOHQQAA��RC�AIA�QN�gNL�RN
��LIATAC���MUN�ON��GK�LQOAFA#�^�HLA�QOAFA�A��MQQA�QOAFA�HT�QE�AO�FA
�N�Ig�M��QAEH�UAA����N^AM�N#��M���EM`N���NFC�W�M[NFM�QE�A�M��IA��OEH'
�Ig�MQEg�WM[�CERK��MW�MQM�@�ZME�d�OE#�TEM��N�GRIM�[MQEA^�HEM��L�AFMWM'
�AF��AC�WM��C[H��MW�MQM�#�WM[E�N�`[�NE��NMGKM[AFMQEg�W�M[MI`N�AC�[AQ'
OHQQA�#�WMQOMIgOH�E�OMN��L�AFMWM�AF��AN�FM`�M�[MQEATg�WHENF�QM�FNQE'
�M^M����IAL��QIM`�RK��N^AM��Ig�RK�W�MGINF�Q���L�RK�EMTNO�L�N�AC@

YM�dN�N�UAC�GRI��M�^��ALM�������QME�H[�ATNQE�N�Q�W�N[QE��AENICFA
_`�MO��O�LQOM^M��N^AM��Ig�M^M�MdAQ��yM�[��AF@�VN��AK��}hIIC#�OMEM�R�
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XNN�W�NM[MIN�AN�N^M�WMQIN[QE�A�#�FN`[H���M[�MN�QMMGPNQE�M#�A^'
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JGK�LAB#���T�QE�MQEA#�MEFN����N`AF��qOM�MFATNQOM��A�A�dM�'
F�UAM��M��GIMO�[R@



��

• fNMGKM[AFMQEg�QML[��AC���[N`�RK�FN�#�^����EA�HBPAK��N�M'
LMG�M�IN�AN��MN��RK�[N�QE�A�@

• S�NO��PN�AN�^�HLA�QOM��QEM�M�M����QAIAC���ME�MXN�AA�^��`'
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W�N[HQFME�N��RK�DMTA�QOAFA�[M^M�M�N��MQECFA�%))8�̂ @���QdN'
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A�GM�gGR�Q���NX�AFA�H^�ML�FA@

• �QWMIgLM���AN�N��MWN�QOAK�FM[NIN��qOM�MFATNQOM^M�QME�H[�A'
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�MFATNQOMF�QME�H[�ATNQE�N#��M�W�A�qEMF��N�KMEAF�M^���ATA��Eg�QNGC
EMIgOM�ME�MXN�ACFA�Q�V�HLAN�@�~��EN���F��MLFM`�MQEg�GREg�MEO�R'
ERFA�FA�H�A�QE�MAEg�qOM�MFATNQOAN�ME�MXN�AC�Q���L�RFA�QE����'
FA#���EMF�TAQIN�Q�V�HLAN�#��M��N�EMIgOM�Q�V�HLAN��A��N�EMIgOM�Q�jMQ'
QAN�@�YQE�EA� ^M�M�C#� �� �NLHIgE�EN�ALMICUAA�JGK�LAA#� OMEM�M�� E�O
HWM��M�[MGA��I�Qg�V�HLAC#�H���Q�ME�MXN�AC���L�A��BEQC�EMIgOM�Q
jMQQAN�@�S���[�#��NIN^�Ig�M#�Q�V�HLAN��EM`N�A[NE�EM�^M�IC@�SMWRE'
OA�V�HLAA�M^���ATA��Eg���Q�A�ALMIA�M��Eg�ME��QN^M���NX�N^M�FA��
NQENQE�N��M��MQW�A�AF�BEQC���JGK�LAA�O�O�WMWREOA��EC�HEg�JGK�'
LAB���M�GAEH�V�HLAA@�SMIHT�NEQC#�TEM#�H�[C�ME�WMIAEATNQOAK��MW�M'
QM�#���QHKMF�MQE�EON�FR�AFNNF��N�E�O�H`�F�M^M+�EM#�TEM�W�N[QE��ICNE
MGMB[�R��W��^F�EATNQOA��A�EN�NQ�c���^H�^qQ@�Z�OAK�MGI�QEN�#�W�N['
QE��ICBPAK��L�AF�R��A�EN�NQ��N�E�O�F�M^M@�}NLMW�Q�MQEg#�WM�QHEA#
[MI`���GREg��L�AF�RF�A�EN�NQMF#�MQMGN��M���W�A^���AT�MF�V�Ig'
QOMF����M�N@�fM�H�FN�C��NE�MPHPN�AC#�TEM�O�qEMFH��MW�MQH�ME�MQCE'
QC�QN�gNL�M#�OQE�EA�^M�M�C#�A�Q�M[�M�#�A�Q�[�H^M��QEM�M�R@�V�HLA�Q'
OAN��I�QEA�L�A�EN�NQM���R���[NQE�GAIAL�UAA�QAEH�UAA���V�IgQOMF
���M�N#���H��GK�LQOAK��I�QEN���NE�WMIAEATNQOM���MIA#�TEMGR����NQEA
E�F�[MI`�R��WM�C[MO@�bEM�O�Q�NEQC��NL��AQAFMQEA#�EM��H`�M�WM�A'
F�Eg#�TEM�[IC�JGK�LAA#�[IC��GK�LQOM^M����M[���NL��AQAFMQEg�c�qEM��N
A[NC�dAOQ#�M��#���EMF�TAQIN#�AFNNE�W�CFMN�ME�MXN�AN�O���XN��GNLM'
W�Q�MQEA@���[HF�B#�WM�O����N��FN�N#���[NBQg#�TEM�[IC�V�HLAA�fJZ]
A�A�EN^��UAC���\��MWN�QOA��DMBL�c�qEM�EM`N��N�A[NC�dAOQ@���MTN�g
��[NBQg#�TEM�V�HLAB�W�A�INO�NE��N�A[NC�Q�WMFMPgB�fJZ]��MQQE�'
�M�AEg�EN��AEM�A�Ig�HB�UNIMQE�MQEg#���QOM�NN�N��MWN�QOAN�UN��M'
QEA@�~IC�TN^M�V�HLAC�KMTNE#� QMGQE�N��M� ^M�M�C#�A[EA���\��MQMBL�
eME��R�QO�L�IA�M�WM[OIBTN�AA�N��MWN�QOAK�QE�HOEH��O�H�N^HIA�M'
���AB�OM�dIAOE�@�\QIA�N��MWN�QOAN�QE�HOEH�R�GH[HE�W�N[I�^�Eg�EME
`N�WM[KM[#�MQ�M����R�����W�AL���AA�M[�M^M�W�A�UAW��c�EN��AEM�A'
�Ig�M��UNIMQE�MQEA#� A����AQOIBTN�AA�[�H^M^M�W�A�UAW��c�W����
��UA�����Q�FMMW�N[NIN�AN#�EM�C�[HF�B#��ATN^M��MMGPN��N�ALFN�AE'
QC@����A`H#�O�O���L�HT�QEAN�N��MWN�QOAK�QE�HOEH����EMF#�TEM�M�A�GH'
[HE�QWMQMGQE�M��Eg�EMFH#�TEMGR���HE�AWMIAEATNQOAN�W�MUNQQR�A��
V�HLAA�A�JGK�LAA�W�MKM[AIA��� QMME�NEQE�AA� Q� ENFA�QE��[��E�FA#
OMEM�RN�QHPNQE�HBE���\��MWN@�S�M^��FF��N��MWN�QOM^M�QMQN[QE��
W�N[��L��TN���[IC�W�AL����RK�̂ MQH[��QE�#�M���W�N[WMI�^�NE��NdM�'
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FR�A�WMFMPg�QM�QEM�M�R�\D�����L�RK�MGI�QECK@�iR#���W�A�UAWN#�GNL
qEM��WM[[N�`OA�Q�FA�GN�NF����QNGC�A�AUA�EA�H�WM��NdM�FA�M��'
�AB�^MQH[��QE�����QMME�NEQE�AA�Q�FN`[H���M[�RFA�QE��[��E�FA@
bEM�O�Q�NEQC�HT�QEAC�\D���H�N^HIA�M���AA�OM�dIAOE�#�EM�C���[NBQg#
TEM��QN'E�OA���\D�GH[NE���L��GME���A�M��WM[KM[#��N�W�A�CL���R�
`NQEOM�O�W�A�UAWH�EN��AEM�A�Ig�M��UNIMQE�MQEA#�O�O�qEM��QN�qEA
^M[R�W�MAQKM[AIM���W�MUNQQN�WM[�q^A[M��]]f@

P%'%'%��!�+!�� �c�{MTH��QNF���WMF�AEg#�TEM�H���Q�NPN�E�A�[�C
��GMER#�̂ [N�FR�GH[NF�MTN�g�WM[�MG�M�̂ M�M�AEg�M�N��MWN�QOAK�QE�HO'
EH��K�A�M��MIA�jMQQAA#�WMqEMFH�C�QE���I�Qg��N�MTN�g�WM[�MG�M�^M�M'
�AEg�����QN�qEA�ENFR#�A��TN�WMEMF���F�W�A[NEQC�WM�EM�CEgQC@�J�TEM
O�Q�NEQC�EM��T�QEA�[AQOHQQAA#�OMEM��C�H`N�W�MXI�#�EM�F�N�KMENIMQg
GR�MQE��M�AEgQC�����NQOMIgOAK�FMFN�E�K@�SN��MN#�MEFNE�Eg�MG��[M'
OHFN�E��AIA��N�MEFNE�Eg#��ME#�Y�AQEA���QO�L�I#�TEM�MG��[MOHFN�E�
HFN�IA#�C�GR��N�QM�QNF�Q�qEAF�QM^I�QAI�Qg#���IBGMF�QIHT�N#�WM�O���'
�N��FN�N����GK�LQOMF�[MOHFN�E��O�OAN'EM�W�N[IM`N�AC�NQEg@�i�N��N
����AEQC�O�O�M��Q��GME��#�QOINN�#��M�E�F�NQEg�A[NA�A�M�A#�QMGQE�N�'
�M#�MQE��HEQC#�C�[HF�B#�M�A�FM^HE�WN�N�EA���O�OM�'EM�[�H^M��[MOH'
FN�E#�A�MGQH`[�Eg�FR�AK�GH[NF#�WMqEMFH�W�MQEAF�ENF#�OEM�N^M�WAQ�I
�N[�OEM�QOAN��NEMT�MQEA#��M�O�OAN'EM�QFRQIM�RN��NPA�E�F���`�R�A
FR�AK�MGQH`[�Eg�GH[NF�A�[�IgXN@�iR�EHE�[MI^M�MGQH`[�IA#�A�EN'
�NQ�M�IA��GK�L�F#�TEM�W�MAQKM[AE���V�HLAA#�AIA���MGM�ME#�A�L�[�'
IAQg��MW�MQMF#�GH[NF�IA�FR�QIHX�Eg�[MOI�[�{NI�X�AIA�AIA��NE�
~MOI�[�{NI�X�AIA�FR�GH[NF�QIHX�Eg@�DMGQE�N��M#�OM^[��FR�^M�M'
�AF�MG�A�EN�NQN#��ME�OM^[��FR�QFME�AF�GIMO��NTN��AK��M�MQEN��A�M
O�OM�'EM�MTN�g�[�Ig�N��QE���N�TEM'EM� E�F�HL��NF#� NQIA� QIN[M��Eg
IM^AON#�TEM��ATN^M��N�A�EN�NQ�M#�FR��QN�[MI`�R��ROIBT�Eg@�iR
QFME�AF#��M�H���Q�IAGM�TAQEM�WML����ENIg�R��A�EN�NQ#���TEM��MMGPN
��FA�N�W�MAQKM[AE��D�[�H^M��QEM�M�R#�O�OHB'EM�A�dM�F�UAB�FR
W�MWHQO�NF�TN�NL�QNGC#�WMEMFH�TEM�qEM�FM`NE�GREg�Q�CL��M�Q�IAT�M�
GNLMW�Q�MQEgB#�MGPNQE�N��M��GNLMW�Q�MQEgB#�Q�ENF#�TEM�W�MUNQQR#
W�MAQKM[CPAN�[�INOM�ME���Q�L�E�M�HE�A���Q@�SMqEMFH�EM#�TEM�W�MAQ'
KM[AE���V�HLAA#�Q�M[�M��QEM�M�R#�FM`NE�GREg#�A��N�A�EN�NQHNE��GK�'
LM�#�O�O'EM�M�A�A�[AddN�N�E�R���qEMF�ME�MXN�AA@�fM�Q�[�H^M��QEM'
�M�R#���JGK�LAA�WM�[���RF��N�WN�NWAQA#���HTNE����QNIN�AC#�&9�ERQC'
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T��^�HLA��EMIgOM���M[�MF�V�IgQOMF����M�N@��K'EM�KMEC�GR�A�EN�NQH'
NE�EM#�TEM�W�MAQKM[AE���V�HLAA#�WMqEMFH��N��N���AT��EN@�f�Q�EM`N
A�EN�NQHNE�EM#�TEM�H���Q�W�MAQKM[AE#��N���EMF�WI��N#�TEM�qEM�GH[NE
QWMQMGQE�M��Eg�HO�NWIN�AB���XN��̂ MQH[��QE�N��MQEA#��M���QAIH�KMEC
GR�EM^M#�TEM�JGK�LAC�A�V�HLAC�c�QMQN[A�A��H`�M�L��Eg#�TEM�W�MAQKM'
[AE��C[MF#�TN�NL��NOH���^H�@�DWMQMGQE�HNE�qEM�QE�GAIg�MQEA����N^A'
M�N#�IAGM���MGM�ME#�[NQE�GAIALA�HNE�QAEH�UAB#�QHPNQE�HNE�KMEC�GR
�ME�E�OM��`AL�N��R��A�EN�NQ@�ZNWN�g�NPN�M[����NWIAO��WM�WM�M[H
FMN^M��RQEHWIN�AC@�����[���MF�QIHT�N��N��RQEHW�I��O�O�^MQH[��'
QE�N��R��TA�M��AO#�KMEC�C��ML Î��ICB�A�dM�F�UAM��MN��^N�EQE�M#
A�E�F�FN�C��N��MQW�A�AF�BE#�O�O�̂ MQH[��QE�N��M^M�TA�M��AO�@�J�WM
�MW�MQ�F#�OMEM�RN�FR�L[NQg�MGQH`[�NF#�̂ �HLA�M'�GK�LQOAK�ME�MXN'
�A�#�C��N�H�A[NI���AO�OAK���[AO�Ig�RK���LIATA��FN`[H�ENF#�TEM
^M�M�CE�fS]X�AOA�A�^M�M�CE�TA�M��AOA@�SMqEMFH���[���MF�QIHT�N
�R�FM ÎA�FN�C��MQW�A�AF�Eg�A�O�O�fS]X�AOA#�A�F�M^M�TN^M�NPN�C
FM^I����QQO�L�Eg�M�EMF#�TEM�W�MAQKM[AE���JGK�LAA#���EMF�TAQIN�A��
O�AEATNQOMF�OIBTN@

��%'%���%�(��� �0�e�WN��M��WMIM�A�N�[�C�FR��NQOMIgOM�ME�INO'
IAQg�ME��NWMQ�N[QE�N��M��ENFR�[MOI�[��i����R�A�HXIA�GMIgXN��
QEM�M�H�^�HLA�M'�GK�LQOAK�ME�MXN�A�@�i�M^AN#�C�H�N�N��#�KMENIA
GR��RQO�L�EgQC�A�ME�N�^A�M��Eg����EN�OMFFN�E��AA�A��NWIAOA#�OMEM'
�RN�L[NQg�W�ML�HT�IA@�Z�O�C��MLFM`�MQEg�GH[NE@�J�QN�T�Q�[�[AF��ML'
FM`�MQEg��RQEHWAEg�VNM�^AB�{NI�X�AIA�A���QQO�L�Eg���F�M�EMF#
O�OM�R��M�RN�EN�[N�UAA���WMIAEATNQOM��`AL�A�V�HLAA#�O�O�M��AK
MUN�A��NE@�f�F�[N�QE�AENIg�M�A�EN�NQ�M�HL��Eg#� TEM�W�MAQKM[AE
QN^M[�C���V�HLAA#�A�O�O�qEM�ME��LAEQC����^�HLA�M'�GK�LQOAK��L�AFM'
ME�MXN�ACK@
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e�qEM��QE�EgN�QE��AEQC�L�[�T��W�M���IALA�M��Eg�QOI�[R��BPH'
BQC�QAEH�UAB���V�HLAA@�]���QMQEMAE�AL�TNER�NK�T�QEN�@�SMQIN�MG'
PN��K���OEN�AQEAOA�WMIAEATNQOAK�W�MUNQQM�#���QE�EgN�W�N[I�^�NE'
QC�MGLM�� Î���RK�[N�QE�HBPAK�IAU�^�HLA�QOM��WMIAEAOA@�e�WMQIN'
[HBPN��̂ I��N�GH[HE���QQFME�N�R�̂ I���RN�ENFR�A�W�MGINFR�O�O���HE'
�N��N�#�E�O�A���NX�N��WMIAEAOA#�����OM�UN�QE�EgA�GH[HE�MK���OEN�A'
LM���R�^I���RN�WM[KM[R�O�H�N^HIA�M���AB��GK�LQOM��W�MGINFR@

VI����C�ENF��QE�EgA��RCQ�AEg#�O�O���HE�N��CC�WMIAEAO��V�HLAA
�IACNE����WN�QWNOEA�R���L�NXN�AC�OM�dIAOE����JGK�LAA@
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f��N��MN#� Q�F�C� K���OEN���C� TN�E�� �R�NX�N��WMIAEATNQOM�
QAEH�UAA���V�HLAA�c�OM�QMIA[�UAC��I�QEA����HO�K�W�NLA[N�E��D��'
O�X�AIA�A�N^M�MO�H`N�AC@�eI�QEg�D��O�X�AIA��R^M[�M�MEIAT�NEQC
[A��FALFMF�A#���MEIATAN�ME�N^M�W�N[XNQE�N��AO�#�GMIgXN��qddNO'
EA��MQEgB���HW���IN�AA�^MQH[��QE�MF@

�&����(���% �&��&"�,� ��%%�%Q�����&��%��� ��%��&�&�&*
����%#&*�0�����%'&���� �����#&������#&�����%���%�`'&*-�&�&#�'�
'&���)��&�%$��&����(���&*�#&�`#�-�)&�����! ���&2��%���%���
"%,�2�����#&����%��&���%�'�)������)��&����'� ���%�����`���%5

iN`[H�ENF#�̂ I���M����NX�NWMIAEATNQOM��W�MGINFM��MQE�NEQC
ME�MXN�AC�Q�jMQQAN�@�]E�MXN�AC�FN`[H�[�HFC�QE����FA���EC�H'
ER�WM�E�NF�MQ�M��RF�W�ATA��F@�S�N`[N��QN^M#�AL'L��QE�NFIN�AC
V�HLAA�QE�Eg�TIN�MF�fJZ]#�TEM��MQW�A�AF�NEQC�iMQO�M��WMQC^�'
ENIgQE�MF����Q�MA�A�EN�NQR����MW�MQ�K��N^AM��Ig�M��GNLMW�Q�MQ'
EA@�eEM��C�W�ATA�����EC�HEMQEA����MQQA�QOM'^�HLA�QOAK�ME�MXN'
�ACK�c���LIATAN���WM[KM[�K�O�H�N^HIA�M���AB�OM�dIAOEM��A��MIA
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�MQQA�QOAK�FA�ME�M�UN����JGK�LAA�A�_`�M��]QNEAA@�Z�NEgC�W�A'
TA���MGMQE�N�AC�E��[AUAM��M��NW�MQERK�ME�MXN�A��FN`[H�[�H'
FC�QE����FA�c�WMC�IN�AN���V�HLAA�WMIAEATNQOAK�W��EA�#���W�C'
FHB�Q�CL���RK�Q�̂ �HLA�QOAFA�WMIAEqFA^���E�FA���jMQQAA�<A#�W�N['
WMIM`AENIg�M#�Q��MQQA�QOAFA�QWNUQIH`G�FA=#���T�QE�MQEA#�Q�GR�'
XAF�FA�AQE�MF�̂ MQGNLMW�Q�MQEA�V�HLAA�VAM�^�[LN@�S���AENIgQE�M
D��O�X�AIA�AFNNE�MQ�M���AC�W�N[WMIM`AEg#�TEM�qEA�WMIAEATNQ'
OAN�W��EAA�QMGA��BEQC��NL�OM��RF�WHENF�WMFN�CEg�WMIAEATNQOA�
�N`AF���ZGAIAQA@

][�M��AL�Q�FRK�GMIgXAK�W�MGINF��HOM�M[QE���V�HLAA�MQE�NEQC
EC`NI�C�qOM�MFATNQO�C�A�WMIAEATNQO�C�QAEH�UAC���QE���N#�MGHQIM�'
IN���C�WMIAEATNQOM�� �NQE�GAIg�MQEgB#� �NK��EOM��A��NQEAUAA�A
d�OEATNQOAF�qFG��^M����̂ �HLA�QOA��QNIgQOMKMLC�QE�N��R��qOQWM�E
A�T�QEAT�M��E���QWM�E�M��GIMO�[M��QM�QEM�M�R�jMQQAA@

S���AENIgQE�M�QE���NEQC��NXAEg�qOM�MFATNQOAN�W�MGINFR�WH'
ENF�H�A�N�Q�Ig�M^M�W�AFN�N�AC�W�A��EAL�UAA#�O�O���AGMINN�qddNO'
EA��M^M�Q�N[QE����R�M[��qOM�MFAOA�AL�QE�^��UAA#��M�WMO��GNL�QHPN'
QE�N��RK�HQWNKM�@

y�OEM����L�AEAC�[NFMO��EAA���QE���N�QE��M�AEQC�M[�AF�AL�Q�'
FRK�W�MEA�M�NTA�RK�ENF�WMIAEATNQOM^M�[AQOH�Q�@�e�EM���NFC#�OM^'
[��W���AENIgQE�M��WNIIA�HNE�����NMGKM[AFMQEg��NdM�F�A�FM[N��A'
L�UAA� MGPNQE��#� MWWMLAUAC� �QN� GMINN�`�IHNEQC� ��� W�AENQ�N�AN
Q�N[QE��F�QQM�M��A�dM�F�UAA#�A^�M�A�M���AN�F�N�AC�MGPNQE�N�'
�RK�M�^��AL�UA�#��NW���MFN��RK�[N�QE�A��QAIM�RK��N[MFQE�#��OIB'
T�C�IAO�A[�UAB�WM[ML�N��NFRK�WMIAUAN��A�E@[@

~NFMO��EAL�UAC�^�HLA�QOM^M�MGPNQE���MQE�NEQC�W�MGINF�'
EAT�M��E�O`N�AL'L��T�NLFN��M��OM�UN�E��UAA��I�QEA����HO�K�AQ'
WMI�AENIg�M���NE�A�W���AENIgQE���L��QTNE�MQMGN��M^M�MQI�GIN'
�AC�W��I�FN�E�#���E�O`N��QN��ML��QE�BPN^M��IAC�AC�AQWMI�A'
ENIg�M���I�QEA����QH[NG�HB��I�QEg#�OMEM��C�MQE�NEQC�QI�GM��A
OM��HFWA�M����M�@

SMIAEATNQOA��OM�QN�QHQ�Q�N[A�WMIAEATNQOAK�QAI�MQ�M�R��NE'
QC����W�ML�W�[�M��M�AN�E�UAA�V�HLAA�A����OH�Q����QOM�N�XNN��QEHW'
IN�AN���fJZ]@�bIN�QE�M�fJZ]���QQF�E�A��NEQC#�O�O�Q�N[QE�M��N�E'
��IAL�UAA��MQQA�QOAK�W�AECL��A�@
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SMWHIC��MQEg�A��IAC�AN�̂ �HLA�QOM^M�W�NLA[N�E�����WMIAEATNQ'
OHB�QAEH�UAB���V�HLAA�MQE�BEQC�[M�MIg�M��RQMOAFA#��NQFME�C���
qOM�MFATNQOAN�A�WMIAEATNQOAN�W�MGINFR�A��MW�MQR#�Q�CL���RN�Q
[NFMO��EAL�UAN�@

fNQFME�C����EM#�TEM�D��O�X�AIA�IAT�M��FNXA��NEQC��M�F�M^AN
WMIAEATNQOAN�A�MGPNQE�N��RN��MW�MQR#�M���QN�GMIgXN�GN�NE�dH�O'
UAA���GAE�����HE�A�Q�MN^M'`N�MO�H`N�AC@�{MEC�W���AENIgQE�M��QN
��NFC�WRE�NEQC�[NFM�QE�A�M��Eg�N[A�QE�M�A��OMF��[�R��[HK�#���N'
FC�ME���NFN�A�WMC�ICBEQC�QWM��RN��MW�MQR���HE�A�MO�H`N�AC�D�'
�O�X�AIA#�OMEM�RN�W�A�M[CE�IAGM�O�̂ �MFOAF�MEQE��O�F#�IAGM�O�WHG'
IAT�RF��RCQ�N�ACF�ME�MXN�A�@

D�FRF�WMWHIC��RF�FA�AQE�MF�O�GA�NE��D��O�X�AIA�MQE�NEQC
FA�AQE��MGM�M�R����OIA��]O�H�X�AIA@�\^M�W�E�AMEATNQO�C��AEM'
�AO���OHWN�Q�GI�^MQOIM��RF�MQ�NPN�ANF�N^M�[NCENIg�MQEA�ENINOMF'
W��AN��jHQE��A'%�<GMIgXA�QE�M��OUA��OMEM�M��W�A��[IN`AE�GIAL'
OMFH�[�H^H�]O�H�X�AIA=#��N�EA�^�FA�AQE���MGM�M�R�MQE�NEQC�QE�'
GAIg�M��RQMOAF@�]O�H�X�AIA�E�O`N�C�ICNEQC�^I���RF��CQE�NGMF�
^�HLA�QOM^M�W���AENIgQE���c�Q�FAF�GNQOMFW�MFAQQ�RF�[NCENINF��
�MW�MQ�K�H�N^HIA�M���AC�OM�dIAOEM��A���ME�MXN�AA�O��MQQA�QOAF
FA�ME�M�U�F#���E�O`N����MW�MQ�K�ME�MXN�A��Q�jMQQAN����UNIMF@

]QMGRF�[M�N�ANF�W�NLA[N�E��A��IAC�ANF���W���AENIgQE�N��RK
O�H^�K�WMIgLHNEQC� ^I�����QHWN�FA�AQEN�QE����e�HE�N��AK�~NI�A
}NLMW�Q�MQEA�e��M�iN��GAX�AIA@�fNQFME�C����QN�AB�̂ �MFOAK�[NI#
Q�CL���RK�Q��NW���MFN��M��IAO�A[�UAN��WM[ML�N��NFRK#���E�O`N#
�NQFME�C����O����N��ALOA��WMIAEATNQOA���N�EA� #̂�iN��GAX�AIA
H�N�N��M�OM�OH�A�HNE�Q�FA�AQE�MF�MGM�M�R�L���IAC�AN���[�W�MUNQ'
QMF�W�A�CEAC��NXN�A����MO�H`N�AA�W�NLA[N�E�@

�OM�MFATNQO�C�WMIAEAO��W���AENIgQE���MQHPNQE�ICNEQC�^MQH'
[��QE�N��RF�FA�AQE�MF�WM�qOM�MFATNQOAF��NdM�F�F�Y�KM��}N�'
[HOA[LN@�]��OH�A�HNE�W�MUNQQ�W�A��EAL�UAA�A�OM�E�MIA�HNE�A��N^H'
IA�HNE�^MQH[��QE�N��MN�AFHPNQE�M@

SMIAEATNQO�C�WM[WM�O��D��O�X�AIA�c�W��EAC��]G�N[N��MN�f�'
UAM��Ig�MN�~�A`N�AN��c�C�ICNEQC�QOM�NN�FNK��ALFMF�[IC�HIHTXN'
�AC�MGPNQE�N��RK�Q�CLN��W�NLA[N�E�#�TNF��WW���EMF��R��G�ER��'
�AC�QE��EN^ATNQOM^M�WMIAEATNQOM^M�OH�Q��QE���R@



��

SMLAUAA�QWAON���W��I�FN�E��V�HLAA�fA�M�}H�[`���[LN�QAIg�M
MQI�GIA�QM���NFN���jN�MIBUAA�jML�@�fNQFME�C���� EM#� TEM� QWAON�
W��I�FN�E���QN���NFC�QE���I�Qg�HO�NWAEg�Q�MA�WMLAUAA��M��I�QE�RK
QE�HOEH��K#�NN��IAC�AN���QW�MQE���CNEQC�EMIgOM����ENK�TIN��K�W��EAA
�I�QEA#�OMEM�RN�WMW�IA���W��I�FN�E�WM�QWAQO�F�QWAON���}H�[`�'
��[LN�A�OMEM�RN�AQW����M�^MIMQHBE�L���NXN�AC#�W�A�CERN��FN�g'
XA�QE�MF�GMIgXA�QE����W��I�FN�E�#�E@�N@��NQOMIgOAFA�[NWHE�E�FA#
MQMGM�W�AGIA`N��RFA�O�W�NLA[N�EH�c���WN��HB�MTN�N[g#�VNM�^ANF
}MON�AC@�]QI�GIN�AN�WMLAUA��QWAON���W��I�FN�E��E�O`N�MGHQIM�'
IN�M�A�W�[N�ANF�NN��N�EA�^��Q�N[A���QNIN�AC�V�HLAA�c���MQ�M��MF
AL'L��GNLM^M�M�MT�M��WM[[N�`OA�WMIAEAOA�D��O�X�AIA�QM�QEM�M�R
}H�[`���[LN�A�QIHK�FA�M�NN��N�QM�QNF�IN^AEAF�MF�QNFN��MF�GAL�N'
QN���W�MXIMF@

e�MGPNF�A�UNIMF#�WMLAUAA�W��I�FN�E��A�Q�F��A[NC�W��I�FN�E�'
�ALF����V�HLAA�ALFN�AIAQg�c�A�[�INOM��N���IHTXHB�QEM�M�H@�DN^M[�C
FM`�M�QO�L�Eg#�TEM�AQWMI�AENIg��C��I�QEg�WMTEA�UNIAOMF�[MFA�A'
�HNE���[�L�OM�M[�ENIg�M���I�QEgB�A��AO�OAK�ALFN�N�A����qEMF���'
W���IN�AA��N�W�N[�A[AEQC@

~NFMO��EAL�UAC�V�HLA�QOM^M�^MQH[��QE��#���E�O`N�MGPNQE�N�'
��C�QE�GAIg�MQEg���MW�N[NIN��M��FN�N��QN�NPN�L��AQCE�ME�MWWMLA'
UAM��RK�WMIAEATNQOAK�W��EA�#� OMEM�RN� E��[AUAM��M�AQWMI�CIA
dH�OUAA��QEM�M`N�RK�WQM���[NFMO��EAA@�fNQFME�C����WMIAEATNQ'
OHB� �OEA��MQEg�W��EA�#� M�A� E��[AUAM��M�MTN�g�F�IM� �IACBE���
�R��GMEOH�O�O���HE�N��N^M#�E�O�A���NX�N^M�OH�Q��^MQH[��QE��@��K
MQ�M��M��UNIgB�MGRT�M�[MI`���GREg�OM�QE�HOEA���C�O�AEAO��W��'
�AENIgQE��#��M���WMQIN[�AN�FNQCUR�WMTEA��QN�MWWMLAUAM��RN�WMIA'
EATNQOAN�W��EAA�WN�NXIA����WMTEA���[AO�Ig�RN�WMLAUAA#�W�MWM�N'
[HC�A[NB�[MQ�MT�M��QFN�R�W���AENIgQE��#���EMF�TAQIN�A�FA��RFA#
�M��NW��I�FN�EQOAFA�FNEM[�FA@

SMFAFM�W���CPN��W��EAA�c��]G�N[N��MN�f�UAM��Ig�MN�~�A'
`N�AN�#� Î���RFA�WMIAEATNQOAFA�W��EACFA#�L�[�BPAFA�EM����^�H'
LA�QOM��WMIAEAON�C�ICBEQC��NQWHGIAO��UR#��fM�RN�S���RN��<OMEM'
�RN�W�N[WMTAE�BE���LR��Eg�QNGC�fM�RFA�YM�QN���EM��FA���MdAUA'
�Ig�RK�[MOHFN�E�K=#�W�MFRXIN��AOA#�IN�GM�AQER#�OM�QN���EM�R#
W��EAC�GR�XN^M�FA�AQE���A�MQE����RK�[NI�D�IMFN�aH��GAX�AIA
�V�HLA�QOA��WHEg�#�A�W��EAC��DW���N[IA�MQEg�@



��

VI���RN�WMIAEATNQOAN��MW�MQR#��MO�H^�OMEM�RK�A[NE�QWM��FN`'
[H�WMIAEATNQOAFA�W��EACFA�c�qEM�AK�ME�MXN�AN�O��MW�MQ�F���UAM��'
IALF��<��EMF�TAQIN�A��N�NXN��RK�OM�dIAOEM����JGK�LAA�A�_`�M�
]QNEAA=#�qOM�MFATNQOM��WMIAEAOA�A��MW�MQ�F�ME�MXN�A��Q�jMQQAN�@

D�N[A�qEAK�W�MGINF#��MW�MQ�ME�MXN�A��Q�jMQQAN���RLR��NE���A'
FN�gXAN�E�N�AC�Q�N[A�̂ �HLA�QOAK�WMIAEAOM�@�\[A�QE�N���C�W��EAC#
OMEM��C���MEO�REHB�WM[[N�`A��NE�QFNPN�AN���NX�NWMIAEATNQOM^M
�NOEM��#�qEM�W��EAC��DW���N[IA�MQEg�#�OMEM��C��QQMUAA�HNEQC�Q�ME'
QE���RF�XNdMF�^�HLA�QOM����L�N[OA��^M�NF�VAM�^�[LN�A�WMIgLHNE'
QC�FA�AF�Ig�M��WM[[N�`OM����QNIN�AC�QE���R@

D� qOM�MFATNQOM�� EMTOA� L�N�AC#� GMIgXA�QE�M� WMIAEATNQOAK
W��EA��[NOI��A�HNE�W�A�N�`N��MQEg�O��W���RF��A[NCF@�e�WN��HB
MTN�N[g�WM[�qEAF�WM[��LHFN��BEQC�W�AF�E��R�MT�M��qOM�MFAOA�A
�NW�AO�Q�NFMQEg�T�QE�M��QMGQE�N��MQEA�<L��AQOIBTN�ANF��N�GM�A'
QEQOM��W��EAA=@�fM#�ENF��N�FN�NN#�EN�`N�W��EAA�W�NWM[�MQCE�QNGC
QEM�M��AO�FA�O�HW�RK�QMUA�Ig�RK�W�M^��FF�[IC���QNIN�AC#�WMIM'
�A���OMEM�M^M�`A�NE�L��TN�EM��GN[�MQEA@

D�EMTOA�L�N�AC�ME�MXN�AC�O���UAM��Ig�MFH��MW�MQH#�O�OM�dIAO'
E�F�A�O�W�A�UAW�F�^MQH[��QE�N��M^M�HQE�M�QE���V�HLAA#�W��EAA�TNE'
OM��N�[NICEQC����I�^N�C��^MIHGN���A��CQE�NGM��@�fNOMEM�RN�AL��AK#
��W�AFN�#�IN�GM�AQER#�WRE�BEQC��N�Q�CLR��Eg�QNGN��HOA����MQ�M�N
O�OM�'�AGH[g�M[�M��WMLAUAA�A�WMIgLM��EgQC�IBGRF�WM�M[MF�[IC�O�A'
EAOA�W���AENIgQE��@�~�H^AN#�O�O#���W�AFN�#��NQWHGIAO��UR#���L[NIC'
BE�WMQIN[M��ENIg�HB�IAGN��Ig�HB�WMIAEAOH���ME�MXN�AA�OM�dIAO'
E�RK��N^AM�M�#�[�`N�L��QTNE�Q�A`N�AC�WMIAEATNQOM^M��N�EA�^��Q�MN�
W��EAA�Q�N[A�GN`N�UN��AIA���UAM��IAQEATNQOA���QE�MN��RK�ALGA��'
ENIN�@�SMLAUAC��W��EAA��I�QEA��MQ�M�R��NEQC����ENLAQN�M�EMF#�TEM
�NXN�AN�OM�dIAOEM��[MI`�M�W�MALM�EA�FA��RF�WHENF@

\PN�M[�M�� EMTOM��MEQTNE��WMIAEATNQOAK��L^IC[M����LIAT�RK
W��EA��C�ICNEQC��MW�MQ�FNQE��̂ MQH[��QE�N��RK�QE�HOEH����MGPNQE�N@
VI���RFA#���qEMF�OM�ENOQEN#�C�ICBEQC��MW�MQR�F�QXE�G���IAC�AC
QAIM�RK�FA�AQEN�QE����W���AENIgQE�N#�A���UNIMF���MGPNQE�N�A#��
FN�gXN��QENWN�A#��MW�MQ��FNX�ENIgQE���W���AENIgQE�����qOM�MFA'
OH#���MQMGN��MQEA#�Q�UNIgB�MGNQWNTN�AC��NW�N�R��M^M��MQE����UAM'
��Ig�M^M�GB[`NE�@�\QIA�jNQWHGIAO��UR#�S�MFRXIN��AOA�A�fM�RN
S���RN�O�AEAOHBE�W���AENIgQE�M�D��O�X�AIA�L��T�NLFN��HB��qOQ'
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W�MW�A�UAB��Q�N[QE��ME�[NIM�RK�O�H^M�#�EM��N�GM�AQER#�O�O�N[A�'
QE�N���C�WMQIN[M��ENIg��C� IN��C�W��EAC#� ��W�MEA�#� �RQEHW�NE� L�
WN�N[NI�QMGQE�N��MQEA�L��QTNE�L�`AEMT�RK�QIMN����QNIN�AC�<OQE�EA#
IN��C�M�AN�E�UAC��N�GM�AQEM��QM�N�XN��M��N�FNX�NE�AK�OHIgEH�'
�MFH�OM�QN���EALFH#�MQMGN��M#����MW�MQN�L�PAER�W���MQI���RK�HQ'
EMN��^�HLA�QOM^M�MGPNQE��=@

]GMQMGIN��M��^�HWWM��A^�MOM����^�HLA�QOM��WMIAEAON�FM`�M
QTAE�Eg�L��N^AQE�A�M����RN�FN`[H���M[�RN�M�^��AL�UAA�A�L��HGN`'
�RN�WMQMIgQE��#��OO�N[AEM����RN���ZGAIAQA@�S�A�AF�C��M���AF�'
�AN��QB�QN�gNL�MQEg�L�C�IN�A��^�HLA�QOM^M�W���AENIgQE���M�[NFMO'
��EATNQOAK�W�NMG��LM���ACK���QE���N�A�W�ML�W�[�MF���NX�NWMIA'
EATNQOMF�OH�QN#� �� E�O`N���LFN�R�WMIAEATNQOM�#� qOM�MFATNQOM��A
A�M��WMFMPA�AL��N#� QE��M�AEQC� CQ�RF���QOMIgOM�QN�gNL�M�FM^HE
�IACEg�L�W�[�RN�M�^��AL�UAA�A�W���AENIgQE�������NXN�AC�^�HLA�Q'
OAK��I�QEN�@��EM#� ��WN��HB�MTN�N[g�ME�MQAEQC�O�D�J#��� E�O`N�O
FAQQAA�\��MQMBL��A�WMQMIgQE��F�O�HW�RK�N��MWN�QOAK�̂ MQH[��QE�@
�K�[N�QE�AC�A�QM�NER���MQ�M��MF���W���IN�R����[NFMO��EAL�UAB
QE���R#� �� E�O`N����FA��MN� ��L�NXN�AN� OM�dIAOEM�� ��JGK�LAA�A
_`�M��]QNEAA@�DE�NFIN�AN�V�HLAA���fJZ]�C�ICNEQC�ENF�WMIAEA'
TNQOAF�A�QE�HFN�EMF#�Q�WMFMPgB�OMEM�M^M�L�W�[�RN�QE���R�QFM'
^HE�WMTEA�̂ ����EA�M��Eg�GI�^ME�M��MN��ML[N�QE�AN�����I�QEA�V�HLAA
��qEAK���W���IN�ACK@

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

D�N[A� Î���RK�ENF�^�HLA�QOM��WMIAEAOA�FM`�M�WN�NTAQIAEg�EN
�MW�MQR#�OMEM�RN�W�A�INO�BE�Q�FMN�GMIgXMN���AF��AN�^�HLA�QOAK
A�L��HGN`�RK�Q�N[QE��F�QQM�M��A�dM�F�UAA@��EA�ENFR#���EM��AIA
A�M��dM�FN#�WN�AM[ATNQOA�QE��M�CEQC��OEH�Ig�RFA#��M��A�M[���AL
�AK��N�AQTNL�NE����QN [̂��AL�WMIAEATNQOM��WM�NQEOA�[�C@

e�WN��HB�MTN�N[g#�qEM�O�Q�NEQC�ENFR�ME�MXN�A��Q�jMQQAN�@��EME
�MW�MQ�T�PN��QN^M���QQF�E�A��NEQC��OHWN�Q�W�MGINFM���N��L�NXN�'
�RK�OM�dIAOEM����JGK�LAA�A�|KA���IgQOMF��N^AM�Nl_`�M��]QN'
EAA#�E�O�O�O�jMQQAC�QTAE�NEQC�^I���RF�QWM�QM�MF�QNW���EAQEQOAK
�N`AFM��A�WM[QE�NO�ENINF�W�MEA�MQEMC�AC�FN`[H��AFA�A�UN�E��Ig'
�RF�W���AENIgQE�MF@



��

e��MW�MQ�K#�Q�CL���RK�Q�jMQQAN�#�T�PN��QN^M�dA^H�A�HNE�ENF�
�R�M[���MQQA�QOAK��M�QO�Q�EN��AEM�AA�V�HLAA�A��QN�GMINN�METNEIA'
�M�QIRXAEQC�W�ALR��O�MEO�LH�ME��MQQA�QOM^M�WMQ�N[�ATNQE���A�FA'
�ME�M�TNQE�����OM�dIAOE�K����EN��AEM�AA�V�HLAA@�~�H^AN��MW�MQR#
Q�CL���RN�Q�jMQQAN��c�qOM�MFATNQOMN�qFG��^M#�dA���QA�M���AN�WM'
IAEATNQOAK�W��EA��QM�QEM�M�R��MQQA�QOAK�QWNUQIH`G#��MLFM`�RN
�MN��RN��OUAA�A�W�M�MO�UAA���OM�dIAOE�RK�LM��K�A�E@�[@

SMFAFM��MQQA�QOM'^�HLA�QOAK�ME�MXN�A�#�̂ �HLA�QOAN�WMIA'
EAOA�QWM�CE�M�WHECK���L�NXN�AC�OM�dIAOEM����JGK�LAA�A�|KA�'
��IgQOMF��N^AM�N�l_`�M��]QNEAAp�M�W�MGINF�K�[NFMO��EAL�UAA
A�T�NLFN��M��OM�UN�E��UAA��I�QEA����HO�K�M[�M��WMIAEATNQOM�
QAIRp�M�W�M�N[N�AA��RGM�M��FNQE�M^M�Q�FMHW���IN�AC�c�A���MQM'
GN��MQEA�M�L�OM�N�M�FNQE�MF�Q�FMHW���IN�AA�<OMEM�M^M��NOMEM'
�RN�WMIAEATNQOAN�QAIR�QTAE�BE��N[NFMO��EAT�RF=p�M�W�A��EA'
L�UAA�A�WN�N[�TN�T�QEA�^�HLA�QOAK��QE��EN^ATNQOAK��MG�NOEM���
�HOA��MQQA�QOAK�OMFW��AA�<jJ]�\�D�AIA�V�LW�MFH=p�M�W���M�M�
MK���N�^��`[���A�W�NH�NIATN�AA�WMI�MFMTAA�QM�QEM�M�R�W���M'
MK���AENIg�RK�M�^��M�p�M��NdM�F�K��RQXN^M�MG��LM���AC#�QH[NG'
�M��QAQENFR�A�QE�HOEH��W���IN�AC�qOM�MFAOA@�YM��HWUAC�MQE�'
NEQC�M[�M��AL�LIMGM[�N��RK�ENF�WMIAEAOA#��NQFME�C����[NOI��A'
�HNFHB�GM�gGH�Q�M�M��QM�QEM�M�R�W���AENIgQE��@�fM�RF���`�RF
�MW�MQMF�QE��M�AEQC�A��QEHWIN�AN�V�HLAA���fJZ]�c�qEME��MW�MQ
��MQ�M��MF� H�CLR��NEQC� Q� W�MGINFM��MGNQWNTN�AC� MGPN��GNLM'
W�Q�MQEA�V�HLAA@

\PN�M[���L��TAENIg��C�ENF����QN^M[�CX�NF�̂ �HLA�QOMF�WMIAEA'
TNQOMF�[AQOH�QN�c�qEM�[NFMO��EAC�A��MW�MQ�OM�UN�E��UAA��I�QEA
EMIgOM���M[�M��^�HWWN�^�HLA�QOAK�WMIAEAOM�#�A��MW�MQ�[NIN^A�M��'
�AC��I�QEA��M���NFC��RGM�M����M�^��R�FNQE�M^M�Q�FMHW���IN�AC@
VI���RF�G��gN�MF�O�qEMFH�FM`NE�QE�Eg��M�R��L�OM��M��RGM��K#�OM'
EM�R��QN�T�Q�MQE�M�[AQOHEA�HNEQC���^�HLA�QOMF�MGPNQE�N@

\PN�M[A����GMIN�XA���MW�MQ�c�W�A��EAL�UAA�A�NN�qddNOEA�'
�MQEg���QdN�N�qOM�MFATNQOAK�W�NMG��LM���A�@

}MIgXAN�[AQOHQQAA��RLR��NE�QN�T�Q��MW�MQ�W���M�M��MK���R
^��`[��@�DN�T�Q�M[���AL�E�OAK�QE�NFAENIg�RK�O�FW��A��W���AENIg'
QE���c�qEM�O�FW��AC�WM�AQOM�N�N�AB�A�QEAEHE��E@��@��M�M����L�OM�N��
V�HLAA#�WMEMFH�TEM�qEM��MW�MQ��N�EMIgOM�MK���R�̂ ��`[���A�W���MWM'
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�C[O��A�E@[@�e��AEM�AON�W���AENIgQE���qEM�AFNNE�W�CFMN�ME�MXN�AN
O��IAC�AB�jMQQAA#�WMEMFH�TEM��GQMIBE�MN�GMIgXA�QE�M�qEAK�E�O
��LR��NFRK�O�AFA��Ig�RK���EM�AENEM�#��M�M����L�OM�N#�Q�CL��R�Q
MW�N[NIN��RFA�O�H^�FA�M�^��ALM����M��W�NQEHW�MQEA���jMQQAA�A
d�OEATNQOA�C�ICBEQC�MTN�g�QN�gNL�M��WCEM��OMIM��M���MQQA�QOM^M
^MQH[��QE�����V�HLAA@

\PN�M[A���MW�MQ�c�qEM��NdM�FR��M�F�M^AK�QdN��K�^�HLA�QOM^M
MGPNQE��#���WN��HB�MTN�N[g#��NdM�F�����RQXAK�HTNG�RK�L��N[N�A'
CK#��NdM�F����QH[NG�M��QAQENFN�A�qOM�MFATNQO�C��NdM�F�#�MWCEg�̀ N
W�A��EAL�UAC@�eMW�MQ�GM�gGR�Q�OM��HWUAN�#�WM[�dI�^MF�OMEM�M^M
D��O�X�AIA�d�OEATNQOA�W�AXNI�O��I�QEA�A�GRI�Q�FRF�^I���RF��M
��NFC�W�MUNQQ��Q�N�`N�AC��N���[��[LN#�QN�T�Q�O�O�GR�H`N�MEKM[AE
����EM�M��WI��@�SM��N�QAA�W���AENIgQE��#�qEM�Q�CL��M�Q�ENF#�TEM�NQEg
MW�N[NIN��RN�Q[�A^A#�NQEg�MW�N[NIN��R��W�M^�NQQ����MW�MQN�GM�g'
GR�Q�OM��HWUAN�#��M�MWWMLAUAC�HE�N�`[�NE#�TEM�W���AENIgQE�M�Q�FM
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�MQ�F#� ^[N#����FM���L ÎC[#� �OUN�ER�GRIA���QQE��IN�R��N�QM�QNF
�N��M@�~IC�EM^M#�TEMGR�WM�CEg�GMINN�[NE�Ig�M�QAEH�UAB���V�HLAA#
NQIA#�OM�NT�M#�qEM�A�EN�NQ�M@�eM'WN��RK#�WM�WM�M[H���EA�MQQA�Q'
OM��WMIAEAOA�C�QM^I�Q���Q�^MQWM[A�MF�e�KE��^MF#�M���R��LAI�EM#
TEM�C�KMENI��QO�L�Eg@�VNM�^A��W�A�NI�O�O�[���MQEg�EM#�TEM�H��QNK
WMIAEATNQOAK�QAI�V�HLAA#���W���AENIgQE�N�AIA���MWWMLAUAA#�M[A'
��OM�RN�WMLAUAA�WM�ME�MXN�AB�O�jMQQAA#�TEM�����EA�MQQA�QOM�
WMIAEAON��QN�M�A�QM�W�[�BE@���MGRT�M�QWM�B�Q�qEAF�WMQEHI�EMF#
qEM^M��NE#�Q�FMN��EMTOA�L�N�AC#�O�QM`�IN�AB@�z���Q�NQEg�W���AENIg'
QE�M#�H�OMEM�M^M�MTN�g�QAIg��C���EA�MQQA�QO�C��AEM�AO�#���EAWH'
EA�QO�C��AEM�AO�#�C�GR�QO�L�I�#��GQMIBE�M��N�[NO��E��C�[IC�WMIA'
EAOM���AEM�AO����ME�MXN�AA�O�jMQQAA@�e�EM�̀ N�Q�FMN���NFC#�EM#�TEM
^M�M�AI�^MQWM[A��e�KE�� #̂�NQIA�GREg�EMT�NN#�EM�QO�L��M�GRIM�E�O#
TEM�H�[N�N^��NE�L�W�K�#�A�WMEMF�W�NFgN�'FA�AQE��V�HLAA�^M�M�AI#
TEM�[IC��N^M�qEM��N�W�MGINF�@

e�TNF�FR��A[AF�W�MGINFH��iR�W�MGINFH��N��A[AF���EMF#�NQIA
O�OM�'EM��MQQA�QOA��GAL�NQFN��Q�A��NQEAUACFA�W�ANL`�NE���V�H'
LAB@�S�MGINF����EMF#�TEM�^MQWM[A��fM^�A[NIA�d�OEATNQOA�^M�M�AE#
TEM��N�W�MGINF�#�NQIA��MQQA�QOMN�^MQH[��QE�M�WMOHW�NE�^�HLA�QOMN
^MQH[��QE�M#��ME���qEMF�W�MGINF�@�ZM�NQEg#�W�MGINF�#�OMEM��C�QN^M['



��

�C���V�HLAA�QEMAE#��N���EMF#�TEM�T�QE�RN�A��NQEM�R�AL�jMQQAA�W�ANL'
`�BE#�A�TEM'EM�WMOHW�BE�A�TEM'EM�[NI�BE@�S�MGINF����EMF#�TEM�^MQH'
[��QE�N��RN�WMIAEATNQOAN� [N�g^A�jMQQAA�WMOHW�BE� ^�HLA�QOAN
MG�NOER@���qEM�M[���AL�Q�FRK�GMIgXAK�W�MGINF#�OMEM�RN�FR��A[AF
QN^M[�C�A�AL'L��TN^M�FR���KM[AFQC���MWWMLAUAA@�J�^MQWM[A��^MQFA'
�AQE��}N�[HOA[LN#�M�OMEM�MF�L[NQg�VNM�^A��̂ M�M�AI#�WN���C�QO�AWO�
�M��QNF�qEMF�M�ONQE�N@�eEM��C�W�MGINF�#�OMEM��C�W�CFM�Q�CL����Q
qEM��W�MGINFM��c�qEM�OM��HWUAC@���QM^I�Q���Q�ENF#�TEM�NQEg�W�M^�NQQ
��GM�gGN�Q�OM��HWUAN�#�qEM�W�A�CER��WMQEHI�E#�MTN�g�F�M^AN�FN`[H'
���M[�RN�M�^��AL�UAA�MG�qEMF�^M�M�CE#�FM`�M�qEM�W�MTNQEg�����L'
�RK�METNE�K@�\QEg�W�M^�NQQ#��M�M��MTN�g�A�EN�NQN�@�z���Q�QN�T�Q�H
OM��HWUAA�[�N�dM�FR@�]���QN�T�Q�QE�I��GMINN�UA�AIALM����M�#�TNF
W�A��N���[��[LN@�S�A��N���[��[LN��QN�O��IA#��QN�MGPNQE�M�GRIM
O�O'EM���qEMF�W�MUNQQN#�OEM'EM�[���I�%�[MII����AIA�%�I��A�WMIAUN�Q'
OMFH����HIAUN#�A�OEM'EM�qEA�[���I��A�OH[�'EM�WMEMF��NQ@�DN�T�Q�qEM^M
�NE#��NE���E�OAK�F�QXE�G�K#�O�O�qEM�GRIM@�fNE#�E�O���LR��NFM^M#����4'

	��"���	�@�][��OM�QN�T�Q� NQEg� ^M��L[M�GMINN� QE�HOEH�A�M�����C#
qIAE����C�OM��HWUAC@�S�A�qIAE���M��OM��HWUAA��NTg�A[NE�M�GMINN
O�HW�RK�[NI�K#�GMIgXAK�A�EN�NQ�K@�a[NQg�VNM�^A���ME�E�O�W�MQEM
QO�L�I#�TEM���X�FA�AQE��MGM�M�R�OM�E�MIA�HNE��QN� ENIN�A[N�AN@
DO�L�Eg�W�MQEM#��M�O�O�M��OM�E�MIA�HNE#�qEM�A�EN�NQ�M��]�#�FA�AQE�
MGM�M�R#�GRI�B�AQEMF#�H��N^M�GRI���[�MO�EQO�C�dA�F�#�O�OMN�M�
AFNNE�ME�MXN�AN�O�ENIN�A[N�AB��e[�H^�M��QE�I�QM�I�[NIgUNF�[�HK
�NL��AQAFRK�OMFFN�TNQOAK�ENINOMFW��A�@�fNMdAUA�Ig�M#���qEMF��QN
A�[NIM@�]dAUA�Ig�M�qEAFA�ENINOMFW��ACFA��I�[NBE�[�H^AN�IAU�@
�IA���X�FA�AQE����HE�N��AK�[NI#�OMEM�R��MdAUA�Ig�M�E�O�`N#���'
�N��MN#��ATNF��N��I�[NNE#��M��N�Ig�M��QN�L��BE#�MG�A�EN�NQ�K���GAL'
�NQ���J[`��AA@�eEM��C�W�MGINF��Q�OM��HWUAN��QMQEMAE���EMF#�TEM#
W�A��N���[��[LN��H`�R�GRIA�GMIgXAN���EA'OM��HWUAM��RN�W�M'
^��FFR#�F�M^AN��NW���AENIgQE�N��RN�M�^��AL�UAA�qEAF�L��AF�IAQg#
WHGIAOM��IAQg��QCOAN�METNER@���WMF�B#�C�Q�F��A�F�M^AN�FMA�[�HLgC
��GME�IA�O�O�QRPAOA#�AQO�IA��QCOAN�[MOHFN�ER#��QCOAFA�FNEM[�FA
WRE�IAQg�[MO�L�Eg@��DN�T�Q��QN^M�qEM^M��N���[M#�WMEMFH�TEM�H���Q
NQEg#���W�AFN�#�W�NFgN�'FA�AQE�#�OMEM�R����EM�`N�Q�FMN���NFC�C�'
ICNEQC�TIN�MF�W���IN�AC�Q�FM��GMIgXM��u��'
	.���4�V�HLAA#�OMEM'
��C�EMIgOM�TEM�GRI��QML[���@���qEM�MdAUA�Ig�M#�IN^�Ig�M�L�WAQ��M#



��

MEO�REM@�fM�qEM��N�OM�QEAEHUAM��M@�J�OM^[���QE�NE�MG�qEMF��MW�MQ+
�a��NEN�IA��R#�TEM�WM�OM�QEAEHUAA�qEM��NIgLC��#�W�NFgN�'FA�AQE�
�RKM[AE�A�^M�M�AE#�TEM�M��qddNOEA��R��TNIM�NO#�qddNOEA��R��W�N'
FgN�'FA�AQE��A�L[NQg�EM`N�GH[NE�qddNOEA��RF#��M�M���N�^M�M�AE�c
OM�QEAEHUAM��M�qEM�AIA��NOM�QEAEHUAM��M@��EM�FM`NE�GREg��N�OI�Q'
QATNQO�C�OM��HWUAC���EMF�QFRQIN#�TEM�qEM��N�L�O�REM#�qEM��QN��ME
L[NQg#�FM`�M�WMQFME�NEg#�W�MTNQEg#� H�A[NEg#��N���[M� L�E��TA��Eg
MQMGRK�HQAIA�@��EM�MTN�g�GMIgX�C�W�MGINF�#�OMEM��C�WN�NKM[AE�O
E�NEgN�#�OMEM�M��C�L�OM�TH@�D�ENF#�TEM��R�^M�M�AIA�M�W���M�MF�WMIN#
C�QM^I�Q��@�fN�L��B#�O�O���JGK�LAA#��M�H���Q#��MMGPN��N�AFNNE��AO�'
OM^M�L��TN�AC#�TEM�L�WAQ��M���L�OM�N@�eMMGPN��N�AFNNE��AO�OM^M�L��'
TN�AC#�TEM�L�WAQ��M���OM�QEAEHUAA@�ZM#�M�TNF�L[NQg�̂ M�M�AI�VNM�^A�#
��W���M�MF�QFRQIN�qEM��QN��GQMIBE��C�N�H�[�#�WMEMFH�TEM�L��E��#
[�`N��N�WMFN�C��L�OM�#�TEM�MTN�g�W�MQEM�[IC��I�QEN�#�WMQOMIgOH�M�A
OM�E�MIA�HBE�GMIgXA�QE�M���W��I�FN�EN#�M�A�FM^HE�Q[NI�Eg�EM#�TEM
KMECE�A�QO�L�Eg#�TEM�qEM�GMINN���`�M#�TNF�W�MUN[H��#�OMEM��C��WAQ�'
�����L�OM�N@�S�NLA[N�E�[��`[R#�E�A`[R�^M�M�AI�M�EMF#�TEM��ME�QN�'
T�Q�O�OAN'EM�B�AQER�GH[HE��RQEHW�Eg�A�̂ M�M�AEg#�TEM�GRIM�L�WAQ��M
��L�OM�N@�ZM�NQEg#�qEA�E�A�W�MGINFR#�C�[HF�B#�MTN�g�QAIg�M��IACBE
����QN�MQE�Ig�MN@�SMTNFH�C�^M�M�B#�TEM�H�FN�C��N�MQMGR��MWEAFALF
ME�MQAENIg�M�N��MA�EN^��UAA�V�HLAA���EM��N�WMEMFH#�TEM�OEM'EM��
}�BQQNIN�MQMGN��M��N�IBGAE���Q�A��N�KMTNE���Q�A�EN^�A�M��Eg@�Y
QM`�IN�AB#�EM#�TEM��A����^M�M�AI��L[NQg#�qEM��NW���[�@�fN�EMIgOM
qEM��NW���[�#����NW���[��[�`N�EM#�TEM�AL'L��O�OM�'EM�A[NA�M�A�KMECE
�QEHWAEg���\��MQMBL�AIA���fJZ]#�AL'L��EM^M#�TEMGR�V�HLAC�GRI�
GMINN�[NFMO��EAT��#�AIA�AL'L��EM^M#�TEMGR��N��HEg�JGK�LAB#�qEM�GRIM
GR�KM�MXM#�NQIA�KMEC�GR�qE��A[NC�H��AK�GRI�@�J�W�ATA���MTN�g�W�M'
QE�#�W�NLA[N�E�[MI`N��GREg�MWCEg�ALG���@�z���Q�W�MGINF��QEMAE�E�O@
e�V�HLAA�[�N� QN�gNL�RN� ^�HWWR�W�MGINF#� NQIA�MTN�g�HE�A�M��Eg@
SN���C�c�qEM�EN��AEM�A�Ig��C�UNIMQE�MQEg#�OMEM��C��ME�L[NQg�����A[H#
H���Q��NE�[�HK�EN��AEM�A�#�OMEM�RN�GRIA�A�qEM�MTN�g�W�MQEM#����EM'
��C�c�qEM�QMUA�Ig�M'qOM�MFATNQOAN�W�MGINFR@���WMEMF�NQEg�O�OAN'
EM�W��EAA#�OMEM�RN�̂ M�M�CE�M�O�OM�'EM�[NFMO��EAA#��M�qEM��N�E�O���`'
�M@��EM�QE��M�AEQC���`�M#�OM^[����IB[N�����HIAU�K�QE�NICBE#�TN^M�H
��Q�Q�;:�^M[���N�GRIM#���QN�T�Q�MWCEg�W�MAQKM[AE@��EM�EM^[��QE��M'
�AEQC��OEH�Ig�M#��M���O�`[M[�N��M��`AL�A�qEM��N��OEH�Ig�M#��OEH'



��

�Ig���QMUA�Ig�M'qOM�MFATNQO�C�W�MGINF��c�TEM�OHX�Eg#����EM��C�c
qEM�EN��AEM�A�Ig��C�UNIMQE�MQEg@�f�XN�W���AENIgQE�M�MTN�g�KM�M'
XM�WM�AF�NE#�TEM���WN��MF�L��MQE��XANQC�[���̂ M[��M�A��N�FM^HE�Q[N'
I�Eg��ATN^M�E�OM^M#�TEM���[AO�Ig�M�ALFN�AE�QAEH�UAB�[IC���QNIN'
�AC#�WMqEMFH�QN�T�Q���[M��WNIIA�M��Eg�OM��EM�M��W�MGINFN@�J��NXN'
�ANF�qEM���EM�M��W�MGINFR�FM`NE�GREg�AIA�O�O�C'EM�GIAU'MWN��'
UAC���|KA���IA#�O�QM`�IN�AB#�OMEM�HB�C��N�AQOIBT�B#����EM�MN#
NQIA��N��EM�`N�AN���|KA���IA#�EM�qEM�QML[��AN�O�OM^M'EMF�FAd��M
EMF#�TEM�<L�WAQg�MG�R��NEQC=@� a[NQg� ^M�M�AIA�M�EMF#�TEM� �MQQE�'
�M�IN�AN�EN��AEM�A�Ig�M��UNIMQE�MQEA�c�qEM�WMQEHI�E#�L��OMEM�RF
�QN�WMIAEATNQOAN�W��EAA�A[HE���M[�MF���W���IN�AA@�iR�^M�M�AF�M
�MQQE��M�IN�AA�[M�N�AC#�E@N@�FR�[HF�NF#�NQIA�^M�M�AEg�M�WMIAEA'
TNQOM��WI�EdM�FN#�TEM�UNIgB���XN��W��EAA�C�ICNEQC��MQQE��M�IN'
�AN�[M�N�AC#���WMQIN��MQQE��M�IN�AC�[M�N�AC�FR�FM`NF�^M�M�AEg
H`N�M��MQQE��M�IN�AN�EN��AEM�A�Ig�M��UNIMQE�MQEA@�e���T�IN�[�C
FR�HWMFA��IA�E�OAN�QIM��#�O�O���� #̂��N���AQEg�A�E@[@���FM^H�Q��GQM'
IBE�M��H�N�N��MQEgB�QO�L�Eg#�C��N�FM^H�̂ M�M�AEg�L���QN�QEM�W�MUN�'
EM��^�HLA�QOM^M���QNIN�AC#��M�C�FM^H�Q�H�N�N��MQEgB�QO�L�Eg#�TEM
[IC�IB[N�#�Q�OMEM�RFA�C�MGP�BQg#���qEM��N�F�IN�gO�C�T�QEg�EGAIAQ'
QOM^M�MGPNQE��#�qEM��GQMIBE��C��NW���[�@�Z�OAK�QIM������XNF�WM'
IAEATNQOMF�INOQAOM�N��NE�c���� #̂��N���AQEg#�[�`N�WM�ME�MXN�AB�O
jMQQAA#�H`N��N�^M�M�C�MG�JGK�LAA@���WMQIN[�NN@�iR��N�[HF�NF#�TEM
qEME�OIBT�IN`AE���iMQO�N@�iR��N�[HF�NF#�TEM�M��IN`AE���}�BQQNIN
AIA���iMQO�N#�FR�[HF�NF#�TEM�M��IN`AE�EMIgOM���ZGAIAQA�A���DHKH'
FN#�A�FR��QN���NFC�MG�qEMF�^M�M�AF@

K%����K%�(�%Q�����0�iR�L��E���NPN�WM^M�M�AF�M�^�HLA�M'�GK�L'
QOAK��L�AFMME�MXN�ACK@���MTN�g�KMENI�GR�W�M[MI`AEg���L^M�M��}�'
E�I��M���XN��FN�E�Ig�MQEA@�Y�O�C�qEM�FN�E�Ig�MQEg��i�N�E�O�WMO�'
L�IMQg#�TEM��R�[HF�NEN#�TEM��N�MLFM`�M����EA�QM�FNQE�R��A�EN�NQ
AL'L����LIATA����FN�E�Ig�MQEA@�]G�qEMF#����N��MN#���[M�WM^M�M�AEg@
bEM�O�Q�NEQC�V�HLAA#���UNIMF�C�QM^I�QN��Q�ENF#�TEM�QO�L�I�VNM�^A�@
\QEg�O�OAN'EM�[NE�IA#���OMEM�RK#�FM`NE�GREg#��N�QM^I�QN��O�O�Q�VNM�'
^ANF#�E�O�A�Q�ZA�M�@�eM'WN��RK#����N��MN#�AL'L��EM^M#�TEM�M�F�M^MF
��[M�GRIM�QO�L�Eg���HLOAK���FO�K#�VNM�^A��`N�[NI�I�MGMGPN�AC�A
QKNF�EAL�UAA@����N�[HF�B#�TEM��R�AQM�R��BEQC�O�OAN'EM�^�HWWA'



��

�M�OA���HE�A�W���AENIgQE��#�OMEM�RN�[�H^�ME�[�H^��ME[NICBEQC�A�H
OMEM�RK�NQEg�QMGQE�N��R���NQH�Q@���MTN�g�QMF�N��BQg�ME�MQAENIg'
�M�OM�E�MIC�]O�H�X�AIA���[�ENIN�A[N�ANF#�qEM�NPN���[M�[MO�L�Eg@
\QIA�̂ M�M�AEg�M�EMF#�TEM�C�[HF�B#���[M�QO�L�Eg#�TEM���UNIMF#�̂ I����C
WMIAEATNQO�C�dA^H��c�qEM�Q�F�D��O�X�AIA@�eQN�MQE�Ig�MN�c�qEM�W�M'
AL�M[�RN�ME��N^M@��EM�M[A��FMFN�E@�]��F�M^MN��NX�NE�Q�F#�A�C��N
[HF�B#�TEM�O�OAN'EM�IB[A��MO�H^��N^M���EM��̀ N�OMF��[N�AFNBE�Q�MB
QMGQE�N��HB�IA�AB@�z��AK���L�RN�F�N�AC�WM���L�RF��MW�MQ�F#��N'
OMEM�RN�AL��AK�GMINN���UNIN�R����IAGN��IAL�UAB#�[�H^AN�FN�NN#��M
TEMGR�M�A�W�N[QE��ICIA�ME[NIg�RN�WMIAEATNQOAN�QAIR#�F�N�qEM�O�'
`NEQC�W�NH�NIATN�ANF@�VM�M�C�M�W�MGINF�K�V�HLAA#�O�MFN�EM^M#�TEM
L[NQg�H`N�̂ M�M�AIMQg�M�[NFMO��EAA#���QOMIgOM�M���W�M[�A�HE�#�GHO'
QHNE�A�E@[@#�KMTH�QO�L�Eg#�TEM�GMIgXM��W�MGINFM��[IC�V�HLAA�C�ICNE'
QC�qddNOEA���C�GB�MO��EAC#�NN��NE#�E@N@�QHPNQE�HNE�W�MGINF��^MQH'
[��QE�N��M^M� QE�MAENIgQE��@�\PN�M[��� ��`��C�W�MGINF�#�OMEM��C#
FM`NE�GREg#��N�QM�QNF�MQML������QN��WMIAEATNQOM��qIAEM�#��M�ME'
[NIg�RFA�NN�TIN��FA#�C�[HF�B#��WMI�N�MQML����#�qEM�W�MGINF��FM'
[N��AL�UAA�MGPNQE��@�J�FM[N��AL�UAC�MGPNQE����N��QN^[���� Î�['
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Q�FH�[NdA�AUAB���EM�MFAA@�e�Q�MN���NFC�C�^M�M�AI��N�MG�qEMF#���M
QAQENFN#�QM^I�Q�M�OMEM�M����QW�N[NICBEQC�dH�OUAA�FN`[H�[�HFC
QEM�M��FA@

��%'%���%�(��� � c�DN^M[�C�GRIA�MTN�g�A�EN�NQ�RN�[MOI�[R#�A
[AQOHQQAC�GRI��MTN�g���QRPN��M�@�~N�QE�AENIg�M#�MTN�g���`�RN
FMFN�ER�W�ML�HT�IA���QN^M[�CX�AK��RQEHWIN�ACK@�fM���[M�L�FN'
EAEg#�TEM�A�M^[��WMIHT�NEQC�E�O#�TEM�FR��N�QIRXAF�O�OAN'EM���`'
�RN��NPA#���UNWICNFQC�O�QIM��F@�ZNF��N�FN�NN#�EM#�TEM�W�MAQKM[AIM
QN^M[�C�c�qEM�KM�MX�C�WAP��[IC���LFRXIN�A�@

P%'%'%��!�+!�� �c��EM�W�AFN��WMI�M^M��MEQHEQE�AC��A�EN�NQ��O
EMFH#�TEM�W�MAQKM[AE���MGNAK��NQWHGIAO�K@
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j�QXA�N�AN�\��MQMBL��9�F�C�%))&�̂ M[��W�A�NIM�DMBL�O�AQEM�A'
TNQOAF�ALFN�N�ACF�N^M�WMIAEATNQOAK#�^NM^��dATNQOAK�A�qOM�MFA'
TNQOAK�HQIM�A�#�W�M[MI`�BPAK�HO�NWICEg�WMIAEATNQOHB�A�qOM�M'
FATNQOHB��L�AFML��AQAFMQEg�\D�A�V�HLAA@��EM�[�NE�\D�A�V�HLAA
�MLFM`�MQEg���L�A��Eg�GMINN�GIALOAN�ME�MXN�AC#��RKM[CPAN�L����F'
OA�QME�H[�ATNQE��#���T�Eg�QHPNQE�N��HB�qOM�MFATNQOHB�A�EN^��'
UAB�A�H^IHGAEg�QME�H[�ATNQE�M���WMIAEAON@�\��MQMBL�A�V�HLAC�WMI'
�R��NXAFMQEA�AQWMIgLM��Eg�qEH��MLFM`�MQEg�[IC�HIHTXN�AC�Q�MAK
ME�MXN�A��A�WM[[N�`��AC�QE�GAIg�MQEA#�GNLMW�Q�MQEA�A�GI�^MQMQ'
EMC�AC@��EME�WM[KM[�MQ�M��������W��E�N�QE�N#�QM�FNQE�M��QMGQE�N�'
�MQEA�A�[AddN�N�UA�UAA��c�^M�M�AEQC���WMQIN[�NF�W�MNOEN�\D�c
SI��N�~N�QE�A��<S~=�\��MWN�QOM��SMIAEAOA�~MG�MQMQN[QE���<\S~=
[IC�V�HLAA@�f�GIB[�NEQC�MW�N[NIN��R��MWEAFALF���EMF#�TEM��NQg
W�MUNQQ�A�EN^��UAA�V�HLAA�Q�N��MWN�QOAFA�QMQN[CFA�GH[NE�WMLA'
EA��RF�A�W�A�NQNE���V�HLAB�L��TAENIg�RN�WN�NFN�R#��OIBT�C��MW'
�MQ�EN��AEM�AA�^MQH[��QE��#�OMEM��C�����QEMCPNN���NFC��N�C�ICNEQC
WM[�d�OEATNQOAF�OM�E�MINF�W���AENIgQE��@

Y�OM�R�M`A[��AC#�A����O�OAN��MLFM`�MQEA�FM`�M���QQTAER��Eg
QN�T�Q#�OM^[��WN�N^M�M�R�NPN��N�L��N�XN�R�A�TN^M�FM`�M�M`A[�Eg�ME
qEM^M���`�M^M�QME�H[�ATNQE��#�MWAQ���M^M���SI��N�~N�QE�A��\S~�

Y�O�C�WM�AF�B#�H`N�CQ�M#�TEM�WN��R��A���AGMINN�W�N[WMTEA'
ENIg�R��QUN���A���QEHWIN�AC���\D#�M�OMEM�MF#�C�FM^H�QO�L�Eg#�FNT'
E�IA��QN�̂ �HLA�R#�QOM�NN��QN^M�HEN�C���C�A��N�N�Ig��C�WN�QWNOEA��@
Z�OMN�����NN���QQE����AN� Q�WN��RFA�FNTE�FA�A���[N`[�FA�M�[M'
�MIg�M�����NF�A�IN^OMF��QEHWIN�AA�ME�AU�ENIg�M��IACNE������L�A'
EAN��QN^M�W�MUNQQ��WM�WM�NQEON��GIA`N�O�\��MWN�@�S�MGH[A�XANQC
�N�N�IAQEATNQOAN���[N`[R�A�WN�QWNOEA�R�L��A`�BE�L��TN�AN�Q�'



�


FM��\��MWN�QOM��SMIAEAOA�~MG�MQMQN[QE��#�A�W�MUNQQ�QE��M�AEQC
QOM�NN�T�QEgB�W�MA^����M�#��M�MGCL�ENIg�M��A^�R#� ���N�WMAQOMF
�M�RK�WHEN��A��RKM[M�@�][��OM��H`�M�MEFNEAEg#�TEM�[MOHFN�E�CQ�M
A�GNQQWM��M�L�C�ICNE�M�N��MWN�QOMF��RGM�N�V�HLAA@

Z�OMN�ME�MXN�AN��N^HIC��M�MG���H`A��NEQC���W�MUNQQN�WN�N^M'
�M�M�#����NT�K��HOM�M[CPAK�̂ �HLA�QOAK�WMIAEATNQOAK�WN�QM�#���WHG'
IAT�M�ML�HTN��RK�W�AM�AENE�K�A���EMF#�TEM��N`N�QE�IA�HWMFA��EgQC
\D�A�\S~�A�E@W@�D�M[�M��QEM�M�R#�qEM��N��M�[IC�MGNAK�QEM�M�#���Q
[�H^M��QEM�M�R#�qEM�K���OEN��M�[IC��QN��WMIAEATNQOM��A��NWMIAEA'
TNQOM��qIAER���V�HLAA@��#���OM�NU#�qEM�CQ�M�AL�QIAXOMF��FGAUAML'
�RK�UNIN�#�L�C�IN��RK���SI��N�~N�QE�A��\S~#�OMEM�RN��N�MLFM`'
�M�GH[NE�[MQEATg���HO�L���RN�Q�MOA�Q�AFNBPAFAQC�GB[`NE�RFA
�MLFM`�MQECFA�A�Q�WI��A�HNFRFA�AQWMI�AENICFA�A�Q�N[QE��FA@

D�N[A�HQE��M�IN��RK�W�AM�AENEM�����C[H�Q�[NFMO��EATNQOAFA
�NdM�F�FA#�HQEM�TA�MQEgB�B�A[ATNQOM��QAQENFR#�W�N[QO�LHNFMQEgB
MEO�REM��[IC�W�N[W�A�AF�ENIgQE���L�OM�M[�ENIg�M��Q�N[R#�MGNQWNTN'
�ANF�q�N�^AN�#�MGM�M��M��WMIAEAOM��A�[�H^AFA#�FR��A[AF��W�M[MI'
`�BPHBQC��NXAENIg�HB�^MEM��MQEg�\D�QM[N�QE�M��Eg�H�N^HIA�M��'
�AB���HE�N��AK�OM�dIAOEM��V�HLAA�@�a[NQg���`N��Q�F�CLRO�[MOHFN�'
E�@��S�M[MI`�BP�CQC�^MEM��MQEg���N�C�ICNEQC�[MQE�EMT�M��^����EAN�
[IC�H[M�INE�M�N�AC��H`[�A���[N`[�̂ �HLA�QOM^M�W���AENIgQE��@�ZGAIA'
QA�W�MQAE�\D�A�N^M�QWNUA�Ig�M^M�W�N[QE��AENIC�QR^��Eg��M�HB��MIg���
_`�MF�Y��O�LN�Q�GMINN�CQ�RF�A�GMINN�QAIg�RF�F��[�EMF#�MEIAT�B'
PAFQC�ME��R�NX�N^M�F��[�E��A�ME�F��[�EM��]]f�A�]}D\@�][��OM#��A
��M[�MF�AL�[MOHFN�EM�#�W�N[IM`N��RK�^�HLA�QOM��QEM�M�M�#��AOM [̂�
�N���L�CQ�CIMQg#�TEM�ML��T�BE�MW�N[NIN�AC��GMINN�QAIg�R���A��GMINN
CQ�R���F��[�E@�DMME�NEQE�N��M#���SI��N�~N�QE�A��^M�M�AEQC#�TEM��\D
^MEM����QQFME�NEg�WHEA�HQAIN�AC�Q�MN^M�[�Ig�N�XN^M���FNX�ENIgQE��#
GNL�O�OM�'IAGM�QWNUAdAOA�A�OM�O�NE�RK�W�N[IM`N�A�@

e�SI��N�~N�QE�A�#�NQIA�WMA�EN�NQM��EgQC#�FM`�M����EA�W�A'
M�AENE�RN�QdN�R�[NCENIg�MQEA#�E@N@�QWAQMO�W�N[IM`N��RK�AIA�QM'
^I�QM����RK�W�AM�AENEM��A��NOMEM�RN�WHEA�[MQEA`N�AC�qEAK�`NI�'
NFRK��NLHIgE�EM�@�Z�O#�QM^I�Q�M�W�M^��FFN�W�AM�AENE��C�QdN���[N'
CENIg�MQEA��MFN��*�MGML��TN���AFN��M�O�O��DM[N�QE�AN�FA��MFH
��L�NXN�AB���HE�N��AK�OM�dIAOEM�����JGK�LAA�A���|KA���IgQOMF
���M�Nl_`��C�]QNEAC@�Y�Q�ENIg�M�ENFR���XN���QE�NTA#���[MOHFN�'



��

EN���WCEA�W�N[IM`N�ACK�MW�N[NIN�R�W�AM�AENER�WM�W�M[MI`N�AB
WMIAEATNQOM^M�[A�IM^��\D�A�V�HLAA�A�MGML��TN���OI�[���H�N^HIA�M'
���AN�OM�dIAOE����JGK�LAA@��EA�W�AM�AENER�QIN[HBPAN+
• V�HLAC�[MI`���H�NIATAEg�HQAIAC#���W���IN��RN����WMQE�MN�AN

[M�N�ACp

• \D�[MI`N��HQAIAEg�WM[[N�`OH�]]f����N�N�QOMF�W�MUNQQNp

• \D�[MI`N����QQF�E�A��Eg�[�Ig�N�XNN�HO�NWIN�AN�[M�N�AC�A�qOM'
�MFATNQOHB�WMFMPg���Q�NEN���L�AEAC�W�MUNQQ��H�N^HIA�M���ACp

• SM[[N�`O���OEA��M^M�HT�QEAC�̂ ��`[��QOM^M�MGPNQE�����W�MUNQQN
H�N^HIA�M���AC�OM�dIAOE�p

• eOIBTN�AN��MW�MQ��H�N^HIA�M���AC���HE�N��N^M�OM�dIAOE���
JGK�LAA���WMIAEATNQOA��[A�IM^�����QE�NT�K�\D�A�jMQQAA@

�L��RXNQO�L���M^M�CQ�M#�TEM�SI���~N�QE�A����WAQ���MTN�g�MG'
PAF�CLROMF#�A��N�MEIAT�NEQC�ME��QNK�[�H^AK�ENOQEM�#�[NOI���UA�#�W�N['
IM̀ N�A��A�WI��M�#�OMEM�RN�FR�TAE�IA�L��WMQIN[�AN�9%�INE@�e���L�RK
T�QECK�[MOHFN�E��^M�M�AEQC�MG�H�N^HIA�M���AA�OM�dIAOE�#�MQ�M���'
�MF����H��`N�AA�QH�N�N�AENE��A�EN��AEM�A�Ig�M��UNIMQE�MQEA�V�HLAA
����FO�K�W�AL����RK�FN`[H���M[�RF�QMMGPNQE�MF�^���AU�Kp�MG�HQA'
IN�AA�FN��WM�WMQE�MN�AB�[M�N�AC�GNL�HWMFA���AC�O�OAFA�AFN��M�FN'
��FA�A�QWMQMG�FA�FM`�M�qEM^M�[MQEATgp�MG�qOM�MFATNQOM��WMFMPA#
�NMGKM[AFM��[IC�W�M^�NQQ����H�N^HIA�M���AA�OM�dIAOE��A�[IC��ML��Q'
E��AC��MIA�̂ ��`[��QOM^M�MGPNQE��#�MWCEg'E�OA�GNL�O�OM^M'IAGM�WMCQ�N'
�AC#�O�O��M�INTg�fS]���qEME�W�MUNQQ@�e�SI��N�~N�QE�A��E�O`N�̂ M�M�AE'
QC�M�DM�FNQE�M��YM�E�MIg�M��YMFAQQAA�A�M��NMGKM[AFMQEA�QOM�N�XN'
^M��RWMI�N�AC��QNK�L�OIBTN��RK����NN���`�RK�[M^M�M�M�#���T�QE�M'
QEA#���TA��C�Q�[NFAIAE��AL�UAA@�eQN�qEA�L�C�IN�AC�A���QEM�TA�RN�WM'
IAEATNQOAN�[NOI���UAA#�W�M�ML^I�XN��RN���ZGAIAQA�A������LIAT�RK
FN`[H���M[�RK�dM�HF�K#�MG��[N`A��BE#��M�TN^M��NE���[MOHFN�EN#�E�O
qEM�ME�NE�����Q�FR����`�R���MW�MQ�c�O�O�[MQEATg�`NI�NFRK��NLHIgE�'
EM�#�O�OAFA�QWMQMG�FA�A�ONF�M�A�GH[HE�[MQEA^�HER��]E�NE������MW�MQ
�NE��A�H�ZGAIAQA#��A���HEMT�N�ACK�A�W�N[IM`N�ACK�}�BQQNIC@�f�AGM'
INN�XA�MOM�W�AFN�CNF�C���S~�EN�FA�MIM^AC�O�Q�NEQC�HO�NWIN�AC�[�Ig'
�N�XN^M�QME�H[�ATNQE��#�HQAIN�AC�FN��WM�HO�NWIN�AB�[M�N�AC�A�E@W@
e�M�g#��NE��ATN^M�OM�O�NE�M^M�A�MGNP�BPN^M@



��

Y�OM�R�GRIA�MQMGN��MQEA��N�IAL�UAA�SI����~N�QE�A��\��M'
WN�QOM��SMIAEAOA�~MG�MQMQN[QE����

eM'WN��RK#�W���AENIgQE�M�ME�MQAIMQg�O�qEMFH�W�MUNQQH�E�O�̀ N#
O�O�A�O�[�H^AF�[NI�F@�S�MUNQQ�W�MKM[AI���QME�H[�ATNQE�N#�^M�M�AE
^MQH[��QE�N��R��FA�AQE��̂ �HLA�QOM^M�O�GA�NE��WM�A�EN^��UAA���\Dp
�N�GRIM��A�QME�H[�ATNQE��#��A�WM�AF��AC�WN��MMTN�N[�RK�W�AM�A'
ENEM��A�A�QE�HFN�EM��[IC�FM�AEM�A�^�#�^M�M�CE�GMIgXA�QE�M�fS]#
�M�INTN��RK���W�MUNQQ@�}RIM�W�A�CEM�L�C�IN�AN�(%'K�fS]#�W�MENQ'
EHBPAK�W�MEA��dM�F�Ig�M^M�K���OEN����QN^M�W�MUNQQ��A�O�AEAOHB'
PAK�[MOHFN�E@�][�AF�AL�Q�FRK�WMO�L�ENIg�RK�W�MC�IN�A��QHPN'
QE�HBPN^M�ME�MXN�AC�C�ICNEQC�EME�d�OE#�TEM�W���AENIgQE�M�V�HLAA
��WN��M��T�Ig�MN�W�N[IM`N�AN�WM�SI��H�~N�QE�A��\S~��N��OIBTA'
IM��MW�MQR�W����TNIM�NO��A�[NFMO��EAA���O�TNQE�N�W�AM�AENEM�@�ZM
`N� Q�FMN�FM`�M�QO�L�Eg�M���UAM��Ig�RK�FN�gXA�QE��K#�M��N^AM'
��Ig�MF�QME�H[�ATNQE�N#�M�F�M^MW��EA��M��[NFMO��EAA#�M��N�KM�N�'
QE�N�L�OM��#�M�QH�N�N��MQEA�W��I�FN�E��A�M�QH[NG�M���NdM�FN#�OMEM'
�RN�C�ICBEQC�Q�FRFA�̂ I���RFA�W�MGINF�FA#�A�QMME�NEQE�N��M�W�A'
M�AENE�FA�[IC���GMER�\D���V�HLAA@�SI���~N�QE�A��\S~�W�N[QE��'
ICIQC�W���AENIgQE�H�V�HLAA�QM^I�XN�ANF�M�ENK�ATNQOMF�QME�H[�A'
TNQE�N�AIA#�FM`�M�QO�L�Eg#��GNLLHGRF��QM^I�XN�ANF#��N�W�N[WMI�'
^�BPAF��NXN�AN�dH�[�FN�E�Ig�RK��MW�MQM�@�f��[���MF�qE�WN�qEME
WI����OIBT�NE�GMIgXA��O�H^��MW�MQM�#�TNF�EMIgOM�W�MGINFR�E���Q'
WM�E�#�OMFFH�AO�UA�#�HO�NWIN�AC���FAA�A�QE�MAENIgQE���[M�M @̂�]E'
[���C�[MI`�MN�qEAF�QdN��F#���[M�QO�L�Eg#�TEM�EMIgOM�M�A��N�FM^HE
MEO�REg�[M�M^H���N��MWN�QOHB�A�EN^��UAB�A�[NFMO��EAB@

Y�O�C�WM�AF�B#���WMQIN[�NF�AL[��AA�[MOHFN�E����WAQ��M#�TEM
�M'WN��RK#�W���AENIgQE�M�V�HLAA�QE���NEQC�WMIHTAEg�\D�O�O�WMI'
�MW����M^M�W��E�N��#� OMEM�R����L[NICNE�ME�NEQE�N��MQEg��M� �QNK
QWM��RK�[NI�K�<qEM�MEFNTN�M���W�N[IM`N�ACK�V�HLAA=#���\D�QE���NE'
QC�[MO�L�Eg�TN�NL�[MOHFN�E#�TEM��QN���WAQ���MN����NF�C�ICNEQC�A�A'
UA�EA�M��A�ME�NEQE�N��MQEgB�̂ �HLA�QOM^M�W���AENIgQE��@�eM'�EM�RK#
W���AENIgQE�M�V�HLAA�QE���NEQC�W�MEMIO�HEg����C[�WN��MMTN�N[�RK
W�AM�AENEM���MW�MQR#�OMEM�RN�M�M�FM`NE�AQWMIgLM��Eg�[IC�W�A�IN'
TN�AC�ALGA��ENIN�#���W�AFN�#�HW�MPN���C�W�MUN[H���WMIHTN�AC��AL
A�E@[@�e'E�NEgAK#�Q�EMTOA�L�N�AC�}�BQQNIC#�[M�M^����\D�A[NE�TN�NL
[NFMO��EAB#� TN�NL� QAIg�RN�[NFMO��EATNQOAN�A�QEAEHER#� KM�MXM



��

M�^��ALM����HB�B�A[ATNQOHB�QAQENFH#� ��W���IN��HB���� L�PAEH
W����TNIM�NO�#��NL��AQAFR��A�W�MdNQQAM��Ig�R��QH[#��N�Ig�MN�Q�'
FMHW���IN�AN�A�[NFMO��EATNQOAN��RGM�R�A#���OM�NU#��QN���NFC�^M'
�M�AEQC�M�W�ML��T�MQEA#�WMIAEATNQOMF�WIB��IALFN�A�HT�QEAA@�eQN
�RXNHWMFC�HEMN� C�ICNEQC� W�N[���AENIg�RF�HQIM�ANF�[IC� GMINN
�NXAENIg�M^M��FNX�ENIgQE���\��MQMBL����[NI��V�HLAA�O�Q�ENIg�M
NN�ME�MXN�A��Q�QMQN[CFA�A�����L�NXN�AN���HE�N��AK�OM�dIAOEM�@

~NFMO��EAC���WN��HB�MTN�N[g�c�E�OM���̂ I����C�[A�NOEA�����[MOH'
FN�EN����ENOHPA��FMFN�E����C[H�Q�WMMP�CBPAFA�A��NQEM�M��N��M'
WN�QOAFA�W���M�RFA�QE��[��E�FA@�SM'�A[AFMFH#�qEM�C�ICNEQC��NMG'
KM[AFRF�W�N[���AENIg�RF�HQIM�ACF�[IC�dM�FHIA�M���AC�GMINN��N'
XAENIg�M��WMIAEAOA�\D�A�W�A�NEQE�AC�N��MWN�QOM^M��RGM���V�HLAA@

]EIM̀ A�������NFC�SI���~N�QE�A��\S~���QEM�M�H#��N�E�H[�M�WM'
�CEg#�TEM�H�\D��NE�CQ�M��WMIAEAOA���ME�MXN�AA�V�HLAA�A�W�MGINF�qEM�
QE���R@�DMME�NEQE�N��M#�QM^I�Q�M�FMAF���GIB[N�ACF#�F�N�AN�\D�A�N^M
WMIAEAO��WMIgLHBEQC�[M�MIg�M��ALOAF�FM��Ig�RF���EM�AENEMF�Q�N[A
WMIAEATNQOM M̂��HOM�M[QE���V�HLAA#�NQIA�M���MMGPN�QHPNQE�HNE@�~�`N
MWWMLAUAC#����QIM��K�W�AL��BP�C#�TEM�\D�C�ICNEQC�AK�WMEN�UA�Ig�RF
W��E�N�MF���WI��N�O�AEAOA#���W�AFN�#�WMIM̀ N�AC�[NI�Q�[NFMO��EAN���
V�HLAA#��N[MQE�EMT�M�H[NICNE���AF��AN���LIAT�RF��NOMFN�[�UACF�A
[A�NOEA��F�N��MWN�QOAK�W��E�N�M�@�Z�OAF�MG��LMF#����N�Ig�MQEA��QN
WMIAEAOA���W���AIA�Q�MA��LM�R�L��MON��#���QEM�M�H�D�J#�̂ [N#�O�O�F�M'
^AN���V�HLAA��N�CE#�W�A�AF�BEQC��QN��NXN�AC@

~IC�EM^M#�TEMGR�ME�NEAEg�����MW�MQ#�WMQE��IN��R������T�IN�qEM^M
OM�MEOM^M��RQEHWIN�AC#��NIgLC�L�GR��Eg�M�EMF#�TEM��QN��MLFM`�MQEA�A
M`A[��AC�FM^HE�MQHPNQE�AEgQC�EMIgOM�NQIA�M�A��N�IAQEAT�R�A�MQ�M'
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��NX�BB�WMIAEAOH#����N�W�M�M[�AO��A�EN�NQM��D�J#�M��QFM`NE
W�AMG�NQEA�MW�N[NIN��R���NQH�Q�[M�N�AC��GK�LQOM^M�MGPNQE��#�W�A'
HTN��M^M#� TEM�a�W�[���GMIgXM�� ^NMWMIAEATNQOM��A^�N����_`�MF
Y��O�LN�E��[AUAM��M�WM[[N�`A��NE�V�HLAB@

][��OM�QIN[HNE�MQMGM�WM[TN�O�HEg#�TEM�JGK�LAC��N�[MI`�����Q'
QF�E�A��EgQC�IAXg���O�TNQE�N��[M�NQO��O�jMQQAA�@�SMqEMFH�QE��EN'
^AC�\D�WM� MGNQWNTN�AB�GNLMW�Q�MQEA�A� QE�GAIg�MQEA� �� �N^AM�N
_`�M^M�Y��O�L��WME�NGHNE��M�INTN��MQEA� �� NN� MQHPNQE�IN�AN�A
�NW�AL����RK�QE���#�QMME�NEQE�HBPAK�dM�F�Ig�RF�O�AEN�ACF�^M'
QH[��QE�N��MQEA#�MGI�[�BPAK�QdM�FHIA�M����RFA�UNICFA���NX'
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DfV'%�c�OIHG���NW�AL����RK�QE����WMQEQM�NEQOM^M�W�MQE���QE��#
OMEM�R��WML�MIAI�GR�AF�HQAIAEg�Q�MN��IAC�AN����QMQN[N�@�f��dM�N
��QQRW�BPN^MQC�GHO��Ig�M���� ^I�L�K�DfV�qE��A[NC��R^IC[AE�O�O
�AOM^[���RA^�RX�M* @�SMqEMFH���O�TNQE�N��N�IAQEAT�M��WN�QWNOEA'
�R�W���MFN��M���QQF�E�A��Eg�L�OIBTN�AN�[�HQEM�M��N^M�QM Î�XN'
�AC�M�QME�H[�ATNQE�N���W�CFHB�FN`[H�\D�A�JGK�LAN�#���OMEM�MF
GRIA�GR�W�MWAQ��R�OIBTN�RN�W�A�UAWR�ME�MXN�A��A�MGML��TN�R
W�N[NIR��M�INTN��MQEA�\��MWR��M��L�AFM[N�QE�AN�WM�WMIAEATNQ'
OAF��MW�MQ�F@��EME�[MOHFN�E��N�GH[NE�ML��T�Eg�W�AL���AC�JGK�LAA#
TN^M�E�O�MW�Q�BEQC��NOMEM�RN���GIB[�ENIA#�WM[MG�M�EMFH#�O�O����'
IM^AT�RN�ME�MXN�AC�\D�Q�YMQM�M��N���QQF�E�A��BEQC���O�TNQE�N
���HX�BPAK�W�A�UAW�EN��AEM�A�Ig�M��UNIMQE�MQEA�DN�GAA@�S��'
�M�MN�L�O�NWIN�AN�A�HWM�C[MTN�AN�N��MWN�QOM��WMIAEAOA���ME�MXN'
�AA�JGK�LAA�WMQIH`AE�O�O�MGNQWNTN�AB�QE�GAIg�MQEA#�GNLMW�Q�MQ'
EA�A�WM�RXN�AB�MEO�REMQEA#�E�O�A�QML[��AB�GI�^MW�ACE�M^M�AFA['
`��\��MWN�QOM^M�DMBL�����GK�LQOMF�MGPNQE�N�A���MGM�ME@�e�E�OMF
QIHT�N�[NCENIg�MQEg�\D�WM�HO�NWIN�AB�[M�N�AC�A��N[MWHPN�AB
�MN��RK�[N�QE�A�#���E�O`N��N�IAL�UAC�QMME�NEQE�HBPAK�W�MNOEM�#
GH[NE���AGMINN�WIM[ME�M��M�@

D�EMTOA�L�N�AC��GK�LQOM��QEM�M�R#���MQ�M�N�qddNOEA��M��QE��'
EN^AA�A�E�OEAOA�\D�WM�MGNQWNTN�AB�GNLMW�Q�MQEA�A�QE�GAIg�MQEA��
B`�MO��O�LQOMF��N^AM�N�[MI`N��IN`�Eg�MEO�L� ME�W�N[�LCEMQEA�A
O�EN^M�AT�MQEA�MUN�MO���ME�MXN�AA��NW�AL����RK�̂ MQH[��QE�@�y�O'
EATNQOA�QE�IA��M�FM���RQO�LR���AC#�MGMGPN��R��QFRQI�OMEM�RK
Q�M[AEQC�O�QIN[HBPNFH+�JGK�LAC�c�M[�ML��T�M�^�HLA�QO�C�EN��AEM'
�AC#�O��N���NW�AFN�AFR�H�A�N�Q�Ig�MN�W���M����M[M�����Q�FMMW�N'
[NIN�AN�A�O�OAN�GR�EM��A�GRIM�W�NUN[N�ER#�A�N��QIN[HNE�MQE��AEg
��[N`[R����FN`[H���M[�MN�W�AL���AN@�}MINN�EM^M#�T�QEM�N��MWN�'
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UR�W�N[�C�ICBE�Q�FMMW�N[NIA�XAFQC�^MQH[��QE��F�_`�M^M�Y��'
O�L��MG�A�N�AC�����QW�MQE���N�AA����Q�MN��EN��AEM�AA����OME��d'
dAO�#��NIN^�Ig�M^M�MGM�ME��M�H`AC�A�QM[N�QE�AA�EN��M�ALFH#��A�M[�M
AL�OMEM�RK��N�QMME�NEQE�HNE�[N�QE�AENIg�MQEA@

S�MGINF��L�OIBT�NEQC����N[MQE�EMT�M��MQ�N[MFIN��MQEA�N��M'
WN�UN��MG�AQEM�ATNQOAK#�qE�MOHIgEH��RK�A�WMIAEATNQOAK�MQMGN�'
�MQECK�JGK�LAA@�a[NQg�AFNNE�FNQEM�Q�MN^M��M[���AQEM�ATNQO�C��F�N'
LAC�#�OM^[��[IC�F�M^AK����a�W�[N�_`�R��Y��O�L�MQE�NEQC�[�INOM�
LNFIN�#�M�OMEM�M��AL�NQE�M�T�NL�RT���M�F�IM�A#�TEM�Q�FMN�WNT�Ig'
�MN#�MEQHEQE�HNE�A�EN�NQ�HL��Eg�GMIgXNN( @�SMqEMFH�IBGRN�WMWREOA
OMFW���EA��M^M����IAL��W�A��RCQ�N�AA�QENWN�A�W�AFN�AFMQEA�MWR'
E��N��MWN�QOAK�QNUNQQA��O��GK�LQOMFH�QIHT�B���LGA��BEQC�M�WMTEA
WMI�MN��NL���AN�F�EN�A�I��Q����N�AC@�eRWMI�N�AN�O�AEATNQOA���`'
�M��L�[�TA�A�dM�F�UAM��M^M�W�M�R�����N��MWN�QOMN�W�MQE���QE�M#
�NQMF�N��M#�MGIN^T�NEQC�MEO�REANF�QM^I�Q�M�SMQE��M�IN�AB�S��'
�AENIgQE���jy�ME�%9�F��E��%))*� @̂��GK�LM'�MQQA�QOM��^���AUR�[IC
��NL[��^��`[���QE����[�Ig�N^M�L��HGN`gC@��EM��NXN�AN�GH[NE�QWM'
QMGQE�M��Eg�HQE��M�IN�AB�GMINN�W�MT�RK�OM�E�OEM�#���EMF�TAQIN���
�NdM�F�Ig�MF�H�M��N#�Q���NX�AF�FA�MF@�JGK�LAA�QIN[HNE�Q�F�OQA'
F�Ig�M��qddNOEA��MQEgB�AQWMIgLM��Eg�qEH��MLFM`�MQEg#�����M�O�O
A��QN�[�H^AN#�TEMGR���L�NCEg�GREHBPNN���L�W�[�MF�FA�N�W�N[QE��'
IN�AN�M�QNGN�O�O�M�L�O�REMF#�F��T�MF#����`[NG�MF���OI��N#��MQ�`'
[N��M��O�NWMQEA�#�A�HE�N�[AEg�A�M�#�WMLAEA��R��MG��L�c�WMQEHW�'
ENIg�M���L�A��BPN�QC�QE���R#�MGI�[�BPN��A�ENIINOEH�Ig�RF�WM'
EN�UA�IMF#��N�TH`[M��N��MWN�QOAK�UN��MQEN�#���KM[CPN�QC���QM'
QEMC�AA�[NFMO��EATNQOM��OM�QMIA[�UAA#� ��L�A��BPN���R�MT�HB
qOM�MFAOH�A�W�M�M[CPN��FA�MIBGA�HB���NX�BB�WMIAEAOH@

e�S�N[IM`N�ACK��GK�LQOM��QEM�M�R�M��QNMG�NFIBPNF�H�N^HIA'
�M���AA�^�HLA�M'�GK�LQOM^M�OM�dIAOE���YIBT�O�GH[HPNFH��\��M'
WN�QOMFH�DMBLH�ME�M[AEQC��MIg�d�QAIAE�EM���qOM�MFATNQOM^M�QM'
E�H[�ATNQE�����B`�MO��O�LQOMF��N^AM�N#�TEM#���UNIMF#�QM^I�QHNEQC�Q
ENOHPN��[NCENIg�MQEgB�qEM��M�^��AL�UAA���JGK�LAA@�][��OM���[M'
OHFN�EN��ATN^M��N�QO�L��M�M��MLFM̀ �M��WMIAEATNQOM��dH�OUAA�}�BQ'
QNIC���[NIN�H�N^HIA�M���AC�^�HLA�M'�GK�LQOM^M�OM�dIAOE�@�e�EM�`N
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��NFC#����NN��GK�LQO�C�QEM�M���L�C�ICI��M�^MEM��MQEA�QME�H[�AT�Eg
Q�\D�WM� �QNF���W���IN�ACF�FA��M^M�W�MUNQQ�#� TEM#� NQENQE�N��M#
W�N[HQF�E�A��NE�A�WMIAEATNQOHB�[NCENIg�MQEg@

e���QEMCPNN���NFC�\D��N�IALHNE���ME�MXN�AA�JGK�LAA�W�M'
^��FFH�QMUA�IAL�UAA#�QHEg�OMEM�M��QMQEMAE��M��IAC�AA����HQE�'
�M�OA#�[AQWMLAUAA�A��L^IC[R�qIAE�A�W�N[QE��AENIN��^��`[��QOM'
^M�MGPNQE���Q�UNIgB�AK�O�TNQE�N��M��E���QdM�F�UAA���[HKN�W�A�'
UAWM�� [NFMO��EAA#� W���� TNIM�NO�#� EMIN���E�MQEA� A� [�H^AK#� QM'
QE��ICBPAK�A[N��MN� MQ�M���AN� N��MWN�QOM^M�A�EN^��UAM��M^M
W�MNOE�@��DMUA�IAL�UAC�c��IACC����QE��EN^AA���HE�N��AK�A^�M'
OM��c�AFNNE�GMINN�[MI^M��NFN��R��qddNOE�A��ML[N�QE�HNE����EM#
O�O� ��HE�N��AN� A^�MOA� MW�N[NICBE� Q�MA� A�EN�NQR� A� A[N�EAT'
�MQEg�> @�]���[MQEA^�NEQC�TN�NL��N�IAL�UAB�MG��LM��ENIg�RK�W�M'
^��FF#� W�MNOEM�� QMUA�Ig�M^M� MGHTN�AC#�FN`[H���M[�M^M� MGFN'
��#���W���IN��RK����QGIA`N�AN�OM�dIAOEHBPAK�QEM�M�@��A[N'
�MF� WM� �N�IAL�UAA� WM[MG�RK� W�M^��FF� C�ICNEQC� G�AE��QO�C
ifS]��jNQH�QR�W�AFA�N�AC�@

]W�N[NIN��R��QN^FN�E��GK�LQOM^M�MGPNQE����NQOMIgOM���'
QEM�M`N��M�ME�MQAEQC�O�HQAIN��MFH���N[�N�AB�L�W�[�RK�<��MQ'
�M��MF#�IAGN��Ig�RK=�UN��MQEN���� QMUA'MOHIgEH��HB�A�WMIA'
EATNQOHB�Q�N[H#�HQF�E�A��C���qEMF�H^�MLH�E��[AUAM��RF�HQEM'
CF�A�FM�MIAE�MQEA�MGPNQE�N��M^M�F�N�AC�WM��MW�MQH�ME�MXN'
�A��Q�V�HLAN��A�WHEN��H�N^HIA�M���AC�OM�dIAOE�@�DHPNQE�HBE
QN�gNL�RN� MW�QN�AC#� TEM� W�AKM[� O� �I�QEA� WMIAEAOM�� ��M�M^M
EAW��#��MQWAE���RK����[NFMO��EATNQOAK�UN��MQECK#�FM`NE�WM'
�RQAEg� L��AQAFMQEg�JGK�LAA� ME� a�W�[�� A� W�A��NQNE� OM�N��RN
ALFN�N�AC��M���NX�BB�WMIAEAOH#���MQMGN��MQEA#���WI��N�ME�M'
XN�A��Q�V�HLAN�@�e�EM�`N���NFC#��NIgLC��N�MEFNEAEg�A�WMIM`A'
ENIg�M��QMQE��ICBPN��N��MWNAL�UAA@�SM[^MEM�O��QM��NFN��RK#
WN�QWNOEA��M�FRQICPAK�TA�M��AOM�#�W�NWM[���ENIN�#�QWNUA�'
IAQEM�#�IA[N�M��MGPNQE�N��M^M�F�N�AC�W�A�NQNE��NL�FN�AFHB
WMIgLH�[IC�FM[N��AL�UAA��GK�LQOM^M�MGPNQE���A�^MQH[��QE���A
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HO�NWIN�AB�[NFMO��EATNQOAK�A�QEAEHEM��A�W��OEAO@�a��TAFMQEg
WM[MG�M^M� �M[�� W�NMG��LM���A�� QIM`�M� WN�NMUN�AEg+� M�A� WM'
L�MICE�JGK�LAA��R�EA����GMINN��RQMOHB�QEHWN�g���AN���KAA�FA'
�M�M^M� WMIAEATNQOM^M� ��L�AEAC� A� Q� GMIgXAF� MQ�M���ANF� QTA'
E�EgQC�QMQEMC�XAFQC�^MQH[��QE�MF@

]G��EAFQC�O�MQ�M��M��[NCENIg�MQEA�\D���JGK�LAA�c�QEAFHIA�M'
���AB�qOM�MFATNQOM^M���L�AEAC�A�MQHPNQE�IN�AB�W�M^��FF�WM��N�'
GAIAE�UAA�QMUA�Ig�M��A�d��QE�HOEH�R�eMQEMT�M��JGK�LAA@�a[NQg
\��MQMBL��OEA��M�QME�H[�AT�NE�Q�i]]ffV#�OMEM��C����IALA�HNE�EN'
OHPHB�QAEH�UAB���JGK�LAA�A�W�N[MQE��ICNE�A�dM�F�UAB�[IC�qddNO'
EA��M��W�AM�AEAL�UAA�dA���QM�M��WMFMPA�A�WI��A�M���AC�W�M^��FF
QMUA�Ig�M'qOM�MFATNQOM^M���L�AEAC@��E��QM�FNQE��C���GME��H`N�[�I�
Q�MA��NLHIgE�ER@�e�[NO�G�N�%)):� @̂�\D�A�JGK�LAC�WM[WAQ�IA�W�MNOE#
QM^I�Q�M�OMEM�MFH�\��MOMFAQQAC��R[NICNE�%�FI�@�N��M����W�M^��FFR
�N�GAIAE�UAA���LM�N�^�HLA�M'�GK�LQOM^M�OM�dIAOE�@�e�%))&� @̂������L'
IAT�RN�W�MNOER�}�BQQNINF�GRIM��R[NIN�M�%)�FI�@�[MII@�a�IM^MF
HQWNK��C�AIMQg�EM#�TEM�QEM�M�R���FN�N��M�MEMXIA�ME�WMIAEATNQOM�
ENF�EAOA�A�L��CIAQg�OM�O�NE�RFA�W�MNOE�FA���MGI�QEA���L�AEAC�qOM'
�MFAOA�A��N�GAIAE�UAA�A�d��QE�HOEH�R#��ML���PN�AC�GN`N�UN���
V�IgQOA�����M�#�QEAFHIA�M���ANF�^��`[��QOM^M�MGPNQE��@

Z�OM��dM�F�E�ME�MXN�A��Q�N��MWN�QOAF�QMMGPNQE�MF�QTAE�NE'
QC��GK�LQOM��QEM�M�M����AGMINN�W�N[WMTEAENIg�RF#�E�O�O�O#���W�A'
FN�#� MGQH`[N�AN�WMIAEATNQOM^M� QE�EHQ��JGK�LAA��N�FM`NE�AFNEg
WN�QWNOEA�R@��BGRN�W�N[IM`N�AC�WM�dN[N��IAL�UAA#���EMF�TAQIN
MG�HQE��M�IN�AA��QQAFNE�AT�M��dN[N��UAA#���E�O`N����A��ER�MG'
PN^M�^MQH[��QE���<OM�dN[N��EA��M^M�EAW�=�V�HLAA�A�JGK�LAA��GK�L'
QOM��QEM�M�M���N���QQF�E�A��BEQC�O�O��N�QMME�NEQE�HBPAN�YM�QEA'
EHUAA�JGK�LAA�A��MIN����M[�#�ME��`N��M�����NLHIgE�E�K��NdN�N�[H'
F��9;;;� @̂�JGK�LAC�E�N�[M�W�A[N�`A��NEQC�OH�Q�����FN`[H���M[�MN
W�AL���AN�Q�MN���NL��AQAFMQEA@�SMqEMFH�IBGRN�WMWREOA�\D�W�M'
[��IA��Eg�WMIAEATNQOAN��NXN�AC#��N�QMME�NEQE�HBPAN�L�C�IN��M�
IA�AA#�GH[HE��RLR��Eg�IAXg��ML��QE��AN����`[NG�MQEA�A��N[M�N'
�AC�O�qEM��M�^��AL�UAA����GK�LQOMF�MGPNQE�N�A�FM^HE�WMQIH`AEg
HE��TA���AB�NN��IAC�AC����N^AM�N@

Y�Q�CQg�WMIAEATNQOAK��MW�MQM�#�QIN[HNE�MEFNEAEg#�TEM�\��M'
QMBLH�E�H[�M��OIBT�EgQC���W�MUNQQ�WMIAEATNQOM^M�H�N^HIA�M��'
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�AC���QAIH�N^M��ALOM���N�OEA��MQEA�A�L�FN[IN��MQEA���W�A�CEAA
�NXN�A�@�SMIAEAO��\D#���EMF�TAQIN���NX�CC#�C�ICNEQC��NLHIgE�'
EMF��L�AFM[N�QE�AC�O�O�A�QEAEHUAM��Ig�M^M�E�NH^MIg�AO��\��M'
OMFAQQAC�c�\��MWN�QOA��S��I�FN�E�c�DM�NE�\��MWR#� E�O�A��N'
LHIgEA�HBPN��HQE�NFIN�A��QMQE��ICBPAK�N^M�QE���#�OMEM�RN�L�'
T�QEHB� QAIg�M� ��LIAT�BEQC@�SMqEMFH�\��MWN�QOMN� QMMGPNQE�M
�N��QN^[��[N�QE�HNE�O�O�OM�QMIA[A�M�����C�QAI�@�JFGAUAA���A'
GMINN�qOM�MFATNQOA���L�AERK�A�WMIAEATNQOA��IACENIg�RK�QE���
<y���UAC#�VN�F��AC#�eNIAOMG�AE��AC=�W�NWCEQE�HBE�[�Ig�N�XN�
dN[N��IAL�UAA�\��MWR; �A#�QMME�NEQE�N��M#�QGIA`N�AB���NX�AK
WMIAEAO�QE���'TIN�M�@�Z�O#�NQIA�\D�Q[N�`���M��RQO�LR��NEQC�WM
WM�M[H�OMQM�QOM^M�QH�N�N�AENE�#�EM#���W�AFN�#�eNIAOMG�AE��AC
��QE�A��NE����W�AL���AA��NL��AQAFMQEA�qEM��EN��AEM�AA@�SM[MG'
�RF�MG��LMF#�Q�N[A���LIAT�RK�QE���#�W�N[QN[�ENIgQE�M���XAK��
\��MWN�QOMF�DMBLN� �� WMQIN[�AN� ^M[R#� IAXg���NUAC�A�V�NUAC
��QQF�E�A��IA�W�MGINFR�_`�M^M�Y��O�L����O�TNQE�N�W�AM�AENE'
�RK�[IC�M�^��AL�UAA9) @

i��[�E�DWNUW�N[QE��AENIC�\D�<DS\D=�WM�_`�MFH�Y��O�LH
�N� WML�MICNE� NFH� qddNOEA��M� �A�NIA�M��Eg� qEH� ��QQM^I�QM���'
�MQEg@�e�EM�`N���NFC#�O�O�L�C�AI�:��W�NIC�%))*� @̂���M�g���L��TN�'
�R��DS\D�WM�_`�MFH�Y��O�LH�S@�DNF�NGA#��\��MWN�QOA��DMBL
W�A�CI�W�A�UAWA�Ig�MN��NXN�AN�GREg�GMINN��M�INTN��RF���H�N'
^HIA�M���AN�L�FM�M`N��RK��N^AM��Ig�RK�OM�dIAOEM��99 @�][��'
OM�F��[�E�S@� DNF�NGA� �N� W�N[WMI�^�NE� N^M� �NWMQ�N[QE�N��M^M
HT�QEAC���WN�N^M�M��K@

eMW�MQR�WMIAEATNQOM^M�HT�QEAC�����L�NXN�AA�OM�dIAOEM��QE�'
IA�O�F�NF�W�NEO�M�N�AC���W�MUNQQN���L��GMEOA�SI����[N�QE�A�
\SD�[IC�V�HLAA@�fN`NI��AN�\D��OIBT�Eg���SI���[N�QE�A�#���L��'
GMEO��OMEM�M^M�[MI`���L��N�XAEgQC���OM�UN�ENOHPN^M�^M[�#�GMIg'
XN�MGCL�ENIgQE��WM���L�NXN�AB�OM�dIAOEM���RLR��NE��N[M�MIg'
QE�M�ZGAIAQA@�V�HLAC���QE�A��NE#�TEMGR�qOM�MFATNQO�C��A�EN��N�'
UAC����LM�H�OM�dIAOE��QMW�M�M`[�I�Qg�QN�gNL�RF�WMIAEATNQOAF
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�FNX�ENIgQE�MF#���EMF�TAQIN��MN��M^M�K���OEN���<��LFNPN�AN�FA'
�ME�M�UN�=@�}�BQQNIg�L�C�ICNE�M��N^MEM��MQEA�O�E�OMFH�dM�F�EH
HT�QEAC� �� �L�FM�M`N��RK� OM�dIAOE�K�9% @�JGK�LQO�C�`N�QEM�M��
O�EN^M�ATNQOA�ME�N�^�NE�IBGRN�W�N[IM`N�AC�WM�L�FN�N��MQQA�Q'
OAK�FA�ME�M�UN�� �MN��RFA� OM�EA�^N�E�FA� [�H^AK� QE���#� �� EMF
TAQIN�N��MWN�QOAFA@

fN�RQMOHB�MUN�OH�WMEN�UA�I��\��MWR�����L�NXN�AA�OM�dIAO'
EM��[�BE�A��NOMEM�RN���GIB[�ENIA#�WM[TN�OA��C#�TEM�\D���QMQEMC'
�AA�L�[N�QE�M��Eg�IAXg��FC^OHB�QAIH�#�MEO�LR��CQg#���MEIATAN�ME
fJZ]#�ME�MGNQWNTN�AC��`NQEOM��GNLMW�Q�MQEA�98 #�E@N@�W�AFN�N�AC
�MN��M��QAIR@�ZNF��N�FN�NN#�qEM�MGQEMCENIgQE�M#�WMFAFM�W�MTN^M#
IN`AE���MQ�M�N�[MQE�EMT�M�GI�^MW�ACE�M^M�ME�MXN�AC�O�N��MWN�Q'
OMFH�QMMGPNQE�H���JGK�LAA�A��MLFM`�MQEA���I�`A���AC�WMIAEATNQ'
OM^M�[A�IM^�@

][��OM#��NQFME�C���� �OEA��MN���QXA�N�AN#�\D�WMO���N���Q'
QF�E�A��NEQC��GK�LQOM��QEM�M�M����O�TNQE�N�����MUN��M^M�WM�L��'
TAFMQEA�jMQQAA�A�D�J�A^�MO�����_`�MF�Y��O�LN@�SMqEMFH���JG'
K�LAA���QW�MQE���N�M�F�N�AN#�TEM�WMLAUAC�\��MQMBL���N�AFNNE��N'
X�BPN^M�L��TN�AC�[IC�WMIAEATNQOM^M�GH[HPN^M��NW�AL����M���NQ'
WHGIAOA@�\��MWN�QOMN�QMMGPNQE�M�QEMAE�WN�N[�W�MGINFM��MW�N[N'
IN�AC�Q�MN^M�FNQE����QIM`�MF�WN�NWINEN�AA�FA�M�RK�A��N^AM��Ig'
�RK��OEM�M��A�FN`[H���M[�RK�M�^��AL�UA�#�[N�QE�HBPAK����N^A'
M�N�_`�M^M�Y��O�L�@�eNIAO��MW�Q�MQEg�dH�OUAM��Ig�M^M�[HGIA'
�M���AC#�TEM#��NQMF�N��M#�WM[WM�EAE�AFA[`�\D�O�O�Q�FMQEMCENIg'
�M��A�QN�gNL�M��QAIR@�SMqEMFH#�WM�GMIgXMFH�QTNEH#�QM��NFN���C
\��MW��[IC�JGK�LAA�QN�T�Q�c�qEM��WMQE��PAO��OM�O�NE�RK�W�AFN'
�M���N�IAL�UAA�dH�[�FN�E�Ig�M^M�W��������M[M�����Q�FMMW�N[N'
IN�AN@���NQIA�MG�NEN�AN�bN��M^M�AN���NL��AQAFMQEA�c��N���WMI'
�M��FN�N�W�NUN[N�E�[IC�JGK�LAA#�E�O�O�O�M�M�W�MALMXIM�Q�Q��OUAA
DN�GAA#�EM�^�C[HPNN�WM���GIB[N�AB�F�M^AK�qOQWN�EM��Q�FMMW�N'
[NIN�AN�YMQM�M#�H`N�W�MEA���MIA�FNE�MWMIAA#�GH[NE�AFNEg��NWMQ'
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�N[QE�N��MN�ME�MXN�AN�O� QE�NFIN�ACF�JGK�LAA�O� Q�FMQEMCENIg'
�M��^MQH[��QE�N��MQEA@�����[���MF�QIHT�N�IBGRN���QQH`[N�AC�MG
H�AO�Ig�MQEA�FM[NIA�Q�FMMW�N[NIN�AC�YMQM�M�A��NW�AFN�AFMQEA
qEM^M�MWRE��O�JGK�LAA�GH[HE��A�TNF�A�RF�O�O�W�MC�IN�ANF�[�M�'
�RK�QE��[��EM�@�YM�E�OE��C� ^�HWW��W�N[�C�ICNE�YMQM�M�W��OEA'
TNQOA�EN�`N�W�NEN�LAA#�TEM�FN`[H���M[�MN�QMMGPNQE�M�O�JGK�LAA+
���HXN�AN�W����qE�ATNQOAK�FN�gXA�QE��A��NQWMQMG�MQEg�A�OM�'
WM�A�M��Eg�AK���WMIAEATNQOHB���UAB#��N[MQE�EMT�R��W�M^�NQQ��
A�QEAEHUAM��IAL�UAA�[NFMO��EAA�A��N�IAL�UAA�W�A�UAWM���N�EA'
O�Ig�M��A�^M�ALM�E�Ig�M��WM[METNE�MQEA@�ZNF��N�FN�NN#�AFN��M
W�AL���AN��NL��AQAFMQEA�YMQM�M#����N�O�OAN'IAGM�W�MNOER�dN[N'
��IAL�UAA#���QQF�E�A��NEQC�O�O���AGMINN���LHF�R��QWMQMG���L�N'
XN�AC� OM�dIAOE�@�S�ATNF� M[A�� AL� [M�M[M�� �� WMIgLH� ME[NIN�AC
YMQM�M�c��ENF�RN�qE�M'��UAM��IAQEATNQOAN�A�QEA�OER�QN�GQOM^M
MGPNQE���#�OMEM�RN#�O�O�WAXHE��NOMEM�RN�AQQIN[M��ENIA#���NMG'
KM[AFM�IAO�A[A�M��Eg#����N�W�A�M���IA��EgQC�O��AF�9& @�e�qEM��Q�C'
LA��NQgF��WMO�L�ENIg�R��NLHIgE�ER��N[���N^M�MW�MQ��MGPNQE�N�'
�M^M�F�N�AC���V�HLAA@�f���MW�MQ+��bEM�[NI�Eg�Q���UAM��Ig�RFA
FN�gXA�QE��FA��(%#%����NQWM�[N�EM���RQO�L�IAQg�L��AK��R[�M�N'
�AN�AL�V�HLAA9: @

e�JGK�LAA��RLR��NE�MW�QN�AN���GIB[�NFMN���V�HLAA�A�EN�QA�'
�MN�����PA���AN��MN��M^M�WMEN�UA�I�@�Z�O#�QM^I�Q�M��N[���M�MWHG'
IAOM����RF�[���RF�DEMO^MIgFQOM^M�A�QEAEHE��FA���< !�7!=#�V�H'
LAC�L��AF�NE�WN��MN�FNQEM���FA�N�WM��MQEH�L�E��E�����MN��HB�QdN�H@
j�QKM[R�ZGAIAQA�����MM�H`N�AN��R�MQIA�L��^M[�WMTEA���%#:���L��[M
9&*�FI�@�[MII��M�9*@�S�A�AF�C��M���AF��AN�MEQHEQE�AN�W�CFM���M'
N��M��MW�Q�MQEA�[IC�V�HLAA�AL��N#�HQAIN�AN��MN��M��FMPA�W�N['
QE��ICNE��NWMQ�N[QE�N��HB�H^�MLH�FA��MFH���L�NXN�AB��GK�LQOM'
^M�A�B^MMQNEA�QOM^M�OM�dIAOEM�@�e�qEM��QAEH�UAA�JGK�LAC���QQF�E'
�A��NE�\D���O�TNQE�N��OEM��#�AFNBPN^M��RT�^A��IAC�AC������HE�N�'
�BB�WMIAEAOH�V�HLAA@��QWMIgLHC�A�QE�HFN�ER�FM�AEM�A�^��A�MUN�'
OA�W�MUNQQM��N��MWNAL�UAA�WMIAEATNQOAK�A�QEAEHEM��V�HLAA#�}�BQ'
QNIg���QMQEMC�AA�W�MOM�E�MIA�M��Eg�ALGREMT�HB�FAIAE��AL�UAB
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QE���R�A#���O�TNQE�N�MQ�M��M��UNIA#�MGNQWNTAEg��N[MWHPN�AN�AQ'
WMIgLM���AC��MN��M��QAIR9( @

e�W�MUNQQN��RQE��A���AC�[A�IM^��Q�\��MWM��JGK�LAA�QIN[HNE
L�[N�QE�M��Eg��QN�AFNBPANQC�W�NAFHPNQE���A��NQH�QR@�Z�O#����NQ'
WHGIAON����W�MEC`N�AA��ME�H`N�GMINN�QE��[��[U�EA�INE�OMFW�OE�M
W�M`A��BE�qQEM�UR�<WN��RN�QNFgA�W�AGRIA���JGK�LAB���9>>%� @̂=#
QHPNQE�HBE�WMIgQOA��A�̂ N�F��QOA��qE�ATNQOAN�MQE�M�OA@�%&��W�N'
IC� %))*� @̂� W�MXI��W�NLN�E�UAC� �GK�LM'^N�F��QOM^M�|N�E���OHIg'
EH��RK�A�MGPNQE�N��RK�Q�CLN�#���OMEM�M��W�A�CIA�HT�QEAN�W�N['
QE��AENIA�^N�F��M'�GK�LQOM^M�MGPNQE�����VN�F��AA�<}N�IA�=@�fN'
[���M���DHKHFN�QMQEMCIMQg�EM�`NQE�N��MN�MEO�REAN��MQQE��M�IN�'
�M��\���^NIATNQOM'�BEN���QOM��UN�O�A� <OA�KA=��M^����#�dH�O'
UAM�A�HNE�O�EMIATNQOA��OMQENI@�}RIM�WM[WAQ��M�QM^I�XN�AN�FN`[H
^N�F��M'�GK�LQOAF� MGPNQE�MF� <VN�F��AC=� A� �GK�LM'^N�F��QOAF
|N�E�MF�OHIgEH��RK� Q�CLN�� <JGK�LAC=� M� QML[��AA� N[A�M��MGPN'
QE�N��M��M�^��AL�UAA#�OMEM��C�GH[NE�QWMQMGQE�M��Eg�QML[��AB�HQ'
IM�A��[IC��L�AFM�R^M[�M^M�QME�H[�ATNQE�����MGI�QEA�EH�ALF�#�qOM'
IM^AA#�Q�N[QE��F�QQM�M��A�dM�F�UAA#�L[���MMK���N�AC#�OHIgEH�R#
QWM�E�#�FMIM[N`A@�S�N[QE��IN��MQEg� N��MWN�QOAK����M[M���� �G'
K�LQOM����UAA�C�ICNEQC�UN��N�XAF��NQH�QMF�WMLAEA��M^M�QME�H['
�ATNQE���A�L�A�EN�NQM����MQEA�\��MWR���QE�GAIg�MQEA�A�GI�^MWM'
IHTAA� QE���R@�SM[MG�RF�MG��LMF� QH[gG��A���MCLRT�RK� MQNEA�
FM`NE�W�A�INTg�MQMGMN���AF��AN������#�C�ICBPN^MQC�M[�AF�AK
QE��EN^ATNQOAK�A^�MOM�����N^AM�N@
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eMLFM`��C�A�EN^��UAC�ZH�UAA� �� N��MWN�QOMN� W�MQE���QE�M#
�NQMF�N��M#�WM�INTNE�L��QMGM��MW�N[NIN��HB�E���QdM�F�UAB�ME'
�MXN�AC�JGK�LAA�O�B`�MO��O�LQOM��WMIAEAON�\D@�iM`�M�QE�MAEg
��LIAT�RN�QUN���AA�WMIAEATNQOAK�A�A�RK�WMQIN[QE�A��qEM^M��OE�#
�M�FM`�M�Q�WMI�M��H�N�N��MQEgB�QO�L�Eg#�TEM�[MOE�A���}�BQQNIC
WM�_`�MFH�Y��O�LH�W�NEN�WAE�QHPNQE�N��RN�ALFN�N�AC@�\��MW�
�R�[NE�����M�RN��HGN`A#�WMIHTAE�[MQEHW�O��N^AM�H��}MIgXM^M�}IA`'
�N^M�eMQEMO��#�TEM�HQAIAE�NN��IAC�AN�A#���EM�`N���NFC#�O�TNQE�N��M
ALFN�AE�\��MQMBL�<O�O��NLHIgE�E�N^M��WM[OIBTN�AC��O�AQI�FQOMFH
FA�H=@�Y�MFN�EM^M#�E�OAN�d�OEM�R#�O�O�AQEM�ATNQOAN�Q�CLA�c���IA'
TAN���ZH�UAA�L��TAENIg�M���GK�LQOM��[A�QWM�R�<WM���L�RF�MUN�O�F
ME�&))�[M�>))�ERQ@�TNI@=#��N`NI��AN�J�O��R�WM�EAEg�ME�MXN�AC�Q
jMQQAN�#��N[���NN� L�C�IN�AN�WMQI��ZH�UAA���V�HLAA��@�ZNL^h���M
�MLFM`�MF�MEO�REAA�W�CFM^M�FM�QOM^M� QMMGPN�AC� Q�JGK�LAN�9> #
�NQMF�N��M#� WM�IACNE� ��� �MQW�ACEAN�JGK�LAN�� WMIAEAOA�\D���
_`�MF�Y��O�LN@

e�UNIMF#�����QEMCPNN���NFC�ME�MXN�AC�Q�\��MWN�QOAF�DMBLMF
�N�FM^HE�QTAE�EgQC�W�AM�AENE�RF���W���IN�ANF���NX�N��WMIAEAOA
JGK�LAA@�fNW�AL�����C��NQWHGIAO���A[AE��MIg�N��MWN�QOAK�QE�HO'
EH��W�NAFHPNQE�N��M���WM[[N�`��AA�WMIAEATNQOM^M�[A�IM^��Q�V�H'
LAN��A�d�QAIAE�UAA�WN�N^M�M��M^M�W�MUNQQ�@�Y�MFN�EM^M#�JGK�LAC
�RQMOM�MUN�A��NE��OI�[�\D����N�GAIAE�UAB�QMUA�Ig�M��A�qOM�MFA'
TNQOM��A�d��QE�HOEH�R@�][��OM�WMIAEATNQOMN� QME�H[�ATNQE�M��N
QEMAE����WM�NQEON�[�C#�TEM��RL���M�HQE�NFIN��MQEgB���NX�NWMIA'
EATNQOM^M��NOEM���JGK�LAA����MQQA�QOMF���W���IN�AAp��OEH�Ig�MQ'
EgB�HQE��M�IN�AC�FN`[H�jMQQAN��A�JGK�LAN��Q�MGM[�M��QQMUAA�M'
����RK�ME�MXN�A�p��QN�NPN�AFNBPNF�FNQEM��NOMEM�MF��N[M�N�AA
�GK�LQOM^M�MGPNQE���O�L�W�[�RF�QE�HOEH��F#�IBGRN�[N�QE�AC�OMEM'
�RK�A�EN�W�NEA�HBEQC#�O�O�WMWREOA��ML���EAEg�JGK�LAB���QMQE��
V�HLAAp��N�[M�OM�U��QdM�FHIA�M����RFA�UNICFA�A�QE��EN^AN��\�'
�MQMBL�� ��B`�MO��O�LQOMF��N^AM�Np� O�EN^M�ATNQOAF��NW�ACEANF
\��MWM��QNUNQQAA�O�O�QWMQMG��H�N^HIA�M���AC�OM�dIAOE�@�e�EM�`N
��NFC#�\D�FM^�GR�ALMG�NQEA��M�R��dM�F�E�Q�MN^M�HT�QEAC���WN�N^M'
�M��MF�W�MUNQQN#���W�AFN�#�TN�NL�MW�N[NIN��HB�E���QdM�F�UAB
V�HWWR�~�HLN��VN�N��Ig�M^M�DNO�NE��C�]]f�WM�V�HLAA@�eMLFM`�M
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E�OMF�dM�F�EN�M�A�W�N[MQE��ICIA���F�WI�EdM�FH�[IC�EM^M#�TEMGR�FR
FM ÎA����FN`[H���M[�MF�H�M��N�ML�HTAEg�W�MGINFR�JGK�LAA@���QTA'
E�B�MTN�g�UN��RF�EM#�TEM�H�HT�QE�AOM��qEM^M�W�MUNQQ��NQEg�MPHPN'
�AN�EM^M#�TEM�GH[NE�GMINN�QW���N[IA�M#�NQIA�FA��HQIRXAE��N�EMIgOM
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^�HLA�QOHB��N�QAB�A�^�HLA�QOAN�A[NA�M�EMF#�O�O�[MI`N��GREg�H�N^H'
IA�M����OM�dIAOE#��M�A��GK�LQOHB�QEM�M�H�EM`N@�|N��M�A�EM#�TEM�FMAK
[�HLN��A�OMIIN^�AL�JGK�LAA��N�MQE��M�AIM��NM[MG�N�AN����GK�LQOMF
MGPNQE�N�OM�E�OEM��Q�V�HLAN�@�iAIAE��AQEQOA����QE�M��̂ �HLA�QOM^M
�HOM�M[QE��#�MEQHEQE�AN�WM�N^M��A�N�QM^I�XN�AC�M�FA�N#��QN�qEM��N
QWMQMGQE�HNE#�OM�NT�M#�[M�N�AB@�fM�FR�QTAE�NF���`�RF�W�M[MI`�Eg
qEME�W�MUNQQ#�WMEMFH�TEM��A[AF�WHEg�O�HQEM�TA�MFH�QE�GAIg�MFH�FA�H
��[MQEA`N�AA#�NQIA��N�QM Î�XN�AC#�EM�WM�O����N�FN�N#��L�AFMWM�AF�'
�AC���O�OAK'EM���`�RK��MW�MQ�K@

Z�O�WMIHTAIMQg#�TEM���X�[A�IM^�QE�I���`�RF�O���IMF�[IC��N'
WMQ�N[QE�N��M^M�MGPN�AC�W�N[QE��AENIN��[�HK�MGPNQE�#���E�O`N�[IC
W�N[QE��AENIN��MdAUA�Ig�RK�QE�HOEH�@�eN[g�A[NC��I���A�^QOM^M
W�MUNQQ��EM`N��M[AI�Qg#���MGPNF'EM#����NLHIgE�EN���XAK�OM�E�OEM�@
��QTAE�B#�TEM�qEM�QN�gNL�R��O���I�[IC�OMFFH�AO�UAA@�e�`�M�A�EM#
TEM�O���XNFH�[A�IM^H�WM[OIBTAIAQg����IAEAOA#�qOQWN�ER�AL�[�H^AK
QE���@��EM�QE���R#�OMEM�RN�A^��BE�QHPNQE�N��HB��MIg�����XNF��N'
^AM�N@�{MEC�FR�T�QEM�QIRXAF�ME���NX�AK���GIB[�ENIN�#�MQMGN��M
WMIAEAOM�#�QIM���M�EMF#�TEM�OIBT�O��NXN�AB�W�MGINFR�IN`AE��N'
WMQ�N[QE�N��M���JGK�LAA�A���V�HLAA#����N�Ig�MQEA#�O�O�FR��QN�WM�A'
F�NF#�M��IN`AE��M�F�M^AK�FNQE�K@�SMqEMFH���`�M�W�A Î�X�Eg�AL
QE���#�AFNBPAK�A�EN�NQR�����XNF��N^AM�N#�qOQWN�EM��A����IAEA'
OM�#�ENK�IB[N�#�OMEM�RN#���Q�MB�MTN�N[g#�FM^HE�WM�IACEg����MGPN'
QE�N��MN�F�N�AN���Q�MAK�̂ MQH[��QE��K@�e�`�M#�TEMGR�H��AK�EM`N�GRIM
�[NO��E�MN�W�N[QE��IN�AN�M�EMF#�TEM�[HF�BE��GK�LR�A�^�HLA�R@

e�Q�MNF�W�MUNQQN�FR��N�QE��AF�E�OHB��FGAUAML�HB�UNIg�c�W�A'
[HF�Eg�MOM�T�ENIg�R���NUNWE�A���L�NXAEg�̂ �HLA�M'�GK�LQOA��OM�d'
IAOE@�fM#��QN'E�OA#�FR�[MQE�EMT�M��FGAUAML�R#�WMEMFH�TEM�QE�NFAFQC
QMG��Eg�E�OHB�O�AEATNQOHB�F�QQH�IB[N��AL�TAQI��W�N[QE��AENIN�
^��`[��QOM^M�MGPNQE��#����IAEAOM�#�qOQWN�EM�#��IACBPAK����MGPN'
QE�N��MN�F�N�AN#�F�QQH�IB[N�#�OMEM��C�GH[NE��RQEHW�Eg�AQOIBTA'
ENIg�M�L��FA��MN���L�NXN�AN�qEM^M�OM�dIAOE�#����N�W�MQEM�[NOI�'
�A�M��Eg�Q�MB�W�A�N�`N��MQEg�FA�H#��M�A�W�N[I�^�Eg�O�OAN'EM�A[NA#
OMEM�RN�WMFM^IA�GR���F�W�AGIALAEgQC�O��NFH@�DW�QAGM@

�&�%��%�#�0�DN�T�Q�C�GMIgXAF�H[M�MIgQE�ANF�W�N[QE��ICB�QIN[HB'
PN^M�QWAON��#�SAEN���DNF�NGA#�QWNUA�Ig�M^M�W�N[QE��AENIC�\D�WM
_`�MFH�Y��O�LH@�ZNF�+��a��TN�AN�bN��M^M�FM�C�Q�EMTOA�L�N�AC�\D�
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}MIgXMN�QW�QAGM�A�GI�^M[��B�L��W�A^I�XN�AN����qEH�MTN�g���`'
�HB�OM�dN�N�UAB@�SM�GMIgXMFH�QTNEH#�qEM�E�O`N�GH[NE�[IC�FN�C
MWREMF�W�AMG�NEN�AC�L���A�#�WMQOMIgOH�C�ME�MQAENIg�M��M�R��TN'
IM�NO����qEMF�WMQEH@����N��M�ATMO����N^AM�N@���GR��I���V�HLAA�A
JGK�LAA@���GRI���JGK�LAA�98�AIA�9&�INE�EMFH���L�[���QMQE��N�WN��M�
^�HWWR#�OMEM�HB�HT�N[AI��FAQQAC�]}D\���V�HLAA@�eM���NFC�E��^A'
TNQOM^M�WN�AM[�� �MN��RK�[N�QE�A��H�FN�C�GRI���MLFM`�MQEg��N'
QOMIgOM���L�W�ANK�Eg���JGK�LAB�A�WMQNEAEg�DHKHFA#�VH[�HEH#�V�^�R#
��E�O`N�A�[�H^AN�FNQE�@�D�ENK�WM��O�O�C�GRI���L��TN�����qEME�WMQE#�H
FN�C��N�GRIM��MLFM`�MQEA��N��HEgQC���JGK�LAB#��M�C���FN�N��BQg
Q[NI�Eg�qEM�O�O�FM`�M�QOM�NN@��E��OM�dN�N�UAC#�EM#�EM�C�L[NQg�HQIR'
XH�A�L��OMFQE��#�OMEM�RN�C�L[NQg�L��N[H#�WMFM^HE�F�N�W�M[HOEA��M
WM[^MEM�AEgQC�O�FMNFH��ALAEH@

iN�C�WMW�MQAIA���QQO�L�Eg�M�QE��EN^ATNQOAK�A�EN�NQ�K�\�'
�MWN�QOM^M�DMBL����qEMF��N^AM�N@�ZNF��L�HTAE�E�O#�O�O�GH[EM�GR
qEME��N^AM��C�ICNEQC�IAXg�MG�NOEMF�WMIAEAOA�\D@��#�M[��OM#�^M'
EM�� ��QE�A��Eg#� TEM� EME�d�OE#� TEM�\D� W�AGIA`�NEQC� O�_`�MFH
Y��O�LH�WMO�LR��NE#�TEM�\D�KMTNE�WMQE�MAEg�O�NWOAN�W��E�N�Q'
OAN�ME�MXN�AC�Q�qEAF��N^AM�MF@�~IC�qEM^M�NQEg��NQOMIgOM�W�A'
TA�@�i�M^AN�AL��AK�MTN�A[�R�Q�FA�WM�QNGN@�jHFR�AC�A�}MI^��AC
QE��HE�TIN��FA�\��MWN�QOM^M�DMBL��MTN�g�QOM�M#�����T�IN�QIN[H'
BPN^M�^M[�#�IAGM�^M[MF�WML`N@��EM���[AO�Ig�M�ALFN�AE�WN�QWNO'
EA�H�\D���B^M'�MQEMT�M��\��MWN@�eWN��RN���QMQE���\D��M�[HE
QE���R#���QWMIM`N��RN����GN�N^�K�bN��M^M�FM�C@�ZME�d�OE#�TEM
\D��NXAI���T�Eg�WN�N^M�M�R�Q�ZH�UAN��M��QEHWIN�AA���DMBL#�E�O'
`N���[AO�Ig�M�FN�CNE�WN�QWNOEA�H�\D���qEMF��N^AM�N@�f�OM�NU#
ZH�UAC� ^���ATAE� QM��QNFA� E�NFC� QE����FA����_`�MF�Y��O�LN@
DE��M�AEQC� �QN�GMINN�MTN�A[�RF#� TEM�_`�R��Y��O�L� C�ICNEQC
MTN�g� ��`�RF� �QWNOEMF� MTN�g� ��`�RK� �L�AFMME�MXN�A��\D� Q
jMQQAN�@�eMW�MQR�q�N�^MQ��G`N�AC�A�QMGREAC�WMQIN[�N^M�^M[���
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T�QE�MQEA#�E�O`N�H�NIATAIA�A�EN�NQ�O�_`�MFH�Y��O�LH���Q�CLA�Q
N^M��MIgB�WMQE��PAO��q�N�^AA�A�WMEN�UA�I��[IC�[A�N�QAdAO�'
UAA�F��X�HEM��WMQE��MO�A�AQEMT�AOM��q�N�^AA@

]Q�M�R��CQg����qEAK�^I���RK�W���FNE��K#�C�GR�KMENI�WM[NIAEg'
QC��NOMEM�RFA�L�OIBTN�ACFA�M��MIA�\D@�eM'WN��RK#�\D�L�A�EN�N'
QM������EMF#�TEMGR�AFNEg�QE�GAIg�RK�W��E�N�M�����Q�MAK�^���AU�K@
Z�O`N�H�\D�NQEg�HGN`[N�AN#�TEM�W�MT�RF�C�ICNEQC�E�OMN�QME�H[�A'
TNQE�M#�OMEM�MN�MQ�M���M����MGPAK�UN��MQECK�c����[NFMO��EAA#�W��'
�M�MF�̂ MQH[��QE�N#����QMGIB[N�AA�W����TNIM�NO�#��OIBT�C�QMGIB[N'
�AN�W����FN�gXA�QE�#�A��R�MT�M��qOM�MFAON@�eM'�EM�RK#�HTAER��C
EME�d�OE#�TEM�_`�R��Y��O�L�C�ICNEQC���`�M��T�QEgB���XAK��L�A'
FMME�MXN�A��Q�jMQQAN�#��NMGKM[AFM���qEMF���`�MF��N^AM�N#�̂ [N�\D
A�jMQQAC�AFNBE�MGPAN�A�EN�NQR#�HQE���AEg#���QOMIgOM�qEM��MLFM`'
�M#�QHPNQE�HBPAN�E�N�AC�Q�jMQQAN�@��EM�A�[NI�NEQC��NQgF��qddNO'
EA��M#�WHENF�MW�N[NIN�AC�MGPAK�A�EN�NQM��Q�jMQQAN�#��M���EM�`N
��NFC#�A�qEM�MTN�g���`�M#�WM[[N�`A��C�A�L�PAP�C�MQ�M�R#����OMEM'
�RK�G�LA�HNEQC�\D�c�EN�MGPAN�UN��MQEA#�OMEM�RN�C���LR��I@

e���QWM�C`N�AA�\D�AFNNEQC��NQOMIgOM�A�QE�HFN�EM�#�OMEM�RN
��L��GME��R�[IC�MQHPNQE�IN�AC�qEM��WMIAEAOA@�SN��RF�C�ICNEQC#
O�O��R��QN�L��NEN#�\��MWN�QO�C�SMIAEAO��~MG�MQMQN[QE��#���MQHPN'
QE�IN�AA�OMEM�M��QN�T�Q�HT�QE�HBE��QN�E�A�QE���R����_`�MF�Y��'
O�LN@�SN�N^M�M�R�MG�A�[A�A[H�Ig�RK�SI���K�~N�QE�A��[IC�MQHPN'
QE�IN�AC�\��MWN�QOM��SMIAEAOA�~MG�MQMQN[QE���W�M[MI`�BEQC�H`N
�NOMEM�MN���NFC�QM��QNFA�E�NFC�QE����FA�A#�d�OEATNQOA#�WM[KM[CE�O
OM�UH@��EA�SI��R�~N�QE�A��QE��HE��NQgF��FMP�RFA�A�QE�HFN�E�'
FA�[IC���L�AEAC�MGPAK�A�EN�NQM�#�QM�FNQE�RK�[N�QE�A�����C[N�QdN�
A���[MQEA`N�AA�EM^M#�TEM�MGPAN�UN��MQEA�QE��HE�T�QEgB�A�QMQE��CE
MQ�M�H� �QNK�ME�MXN�A�@�e�`�M� E�O`N� L�FNEAEg#� TEM�\��MWN�QO�C
SMIAEAO��~MG�MQMQN[QE���A�SI��R�~N�QE�A��E�NGHBE�AQWMI�N�AC@
�EM�L��TAE#�TEM�\��MWN�QOA��DMBL�[MI`N��W�N[MQE��AEg�WMFMPg�A
WM[[N�`OH#��M�A�QE���R#�OMEM�RN�HT�QE�HBE���MQHPNQE�IN�AA�\��M'
WN�QOM��SMIAEAOA�~MG�MQMQN[QE��#�[MI`�R��N�EMIgOM�W�M[NFM�QE'
�A�M��Eg�A�EN�NQ#���E�O`N�A���NQEA�Q�M���OI�[@�e�A[N�IN�qEM�GH[HE
[A�INOEATNQOAN�ME�MXN�AC@

\D�H`N� ��QQF�E�A��NE� �MW�MQ�dA���QA�M���AC�\��MWN�QOM�
SMIAEAOA�~MG�MQMQN[QE��� �� QIN[HBPN��dA���QM�M��WN�QWNOEA�N
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\��MWN�QOM^M�DMBL�#����%))(�c�%)98�^M[R@�SMO��NPN����M�^M�M�AEg#
QOMIgOM�[N�N^�GH[NE��R[NIN�M�[IC�O�`[M��AL�QE�������_`�MF�Y��'
O�LN#��M�qEM�GH[NE�[MQE�EMT��C�QHFF��c�MOMIM��NQOMIgOAK�QMEN��FAI'
IAM�M��N��M����QE���H@

][��OM#�AFNBEQC��NOMEM�RN�M^���ATN�AC���\��MWN�QOM��SMIA'
EAON�~MG�MQMQN[QE��#�OMEM�RN�QE�IA�MTN�A[�RFA���W�MUNQQN�WN�N'
^M�M�M��Q�E�NFC�QE����FA@�D�FRF���`�RF�M^���ATN�ANF�C�ICNEQC
EM#�TEM�\��MWN�QO�C�SMIAEAO��~MG�MQMQN[QE����N�FM`NE�W�N[IM`AEg
WN�QWNOEA�H�TIN�QE��@��EM�L��TAE#�TEM�WM'��QEMCPNFH�[�INOM^M�WN�'
QWNOEA��M^M��A[N�AC�L[NQg��NE@��EM�M^���ATA��NE�W�NMG��LM��ENIg'
�HB� q�N�^NEAOH�\��MWN�QOM��SMIAEAOA�~MG�MQMQN[QE��@�~�H^AF
M^���ATN�ANF�\��MWN�QOM��SMIAEAOA�~MG�MQMQN[QE���C�ICNEQC�EM#
TEM�M���MK��ER��NE�MTN�g�GMIgXHB�EN��AEM�AB#�L��TAENIg�HB�T�QEg
�QN^M�D�N[ALNF�MFM�gC�A��NQg��N^AM��bN��M^M�iM�C#�WMO��NPN�GNL
CQ�M^M���LIATAC�FN`[H�qEAFA�[�HFC�EN��AEM�ACFA�A�MTN�g�QWNUA'
dAT�RFA�HQIM�ACFA#� QHPNQE�HBPAFA��� qEAK�[�HK��N^AM��K@��EM
HFN�gX�NE��MLFM`�MQEA�EMT�M����QE�M�OA�A�QE�HFN�E�@

eEM�RF�A�QE�HFN�EMF�C�ICNEQC�DWNUA�Ig�R��S�N[QE��AENIg�\D
���_`�MF�Y��O�LN@�DHPNQE�HBE� QWNUA�Ig�RN�W�N[QE��AENIA�[IC
M^���ATN��M^M�TAQI���N^AM�M��MQMGM����`�MQEA�AIA�MQMGM��QIM`'
�MQEA#���QFRQIN��L�AFMME�MXN�A��Q�\D@���C�ICBQg��EM�RF�TNIM�N'
OMF#�L��AF�BPAF�qEME�WMQE@�fNOMEM�RN�AL���Q#��MLFM`�M#��QE�NT�'
IAQg�Q�FMAF�W�N[XNQE�N��AOMF�^MQWM[A�MF�Z�I�AEN#�GR�XAF�WM'
QIMF�yA�IC�[AA��M�F�M^AK�QE����K#��OIBT�C�jMQQAB@�]��L��AF�I
qEME�WMQE���ENTN�AN�[�HK�Q�WMIM�A�M��INE@

i��[�E�QWNUA�Ig�M^M�W�N[QE��AENIC�\D�MK��ER��NE�WMTEA��QN
MGI�QEA�[NCENIg�MQEA�\��MWN�QOM^M�DMBL�@���KMTH�MEFNEAEg#�TEM�ME
QWNUA�Ig�M^M�W�N[QE��AENIC�M`A[�BE�AQWMI�N�AC��MIA#�OMEM��C�ME'
�MQAEQC�O�H�N^HIA�M���AB�OM�dIAOEM�#��MLFM`�M#�qEM�Q�F�C�^I��'
��C�T�QEg�WM�HTN�AC@��E��T�QEg�F��[�E��GRI��HQAIN���WMQIN�MGQH`'
[N�A����DM�NEN�\��MWN�QOM^M�DMBL�#�OM^[���NQOMIgOM�FNQCUN����L�[
GRI���L��TN���M�R��QWNUA�Ig�R��W�N[QE��AENIg�\D@

�EM�MTN�g�EM�OAN�ALFN�N�AC#�L�FN���M[�M^M�QIM���[�H^AF@�iM�
W�N[XNQE�N��AO�[MI`N��GRI��WMFM^�Eg������L�NXN�AA�OM�dIAOEM�#
��C�[MI`N���QM[N�QE�M��Eg����L�NXN�AB�OM�dIAOEM�@��EM�KM�MXM
MG[HF���R��WMIAEATNQOA��QA^��I�\D�WM�ME�MXN�AB�O���L�NXN�AB
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OM�dIAOEM�#�TEM�QE�IM�GMINN���`�RF�W�AM�AENEMF����WM�NQEON�[�C
\D#�TNF�qEM�GRIM�����NN@

\QEg�A�[�H^AN���`�RN��QWNOER���GMER�QWNUA�Ig�M^M�W�N[QE��A'
ENIC�\D@�][�M��AL�QdN�#���OMEM�M��QWNUA�Ig�R��W�N[QE��AENIg�FM`NE
��NQEA�Q�M���OI�[#�C�ICNEQC�MGNQWNTN�AN�WMQIN[M��ENIg�MQEA�WMIA'
EAOA�\D���EMF�TAQIN�A�[IC�EM^M#�TEMGR�W�NM[MINEg�WMIAEATNQOHB�d��^'
FN�E�UAB#�QHPNQE�HBPHB�FN`[H��NOMEM�RFA�QE����FA'TIN��FA��
ME�MXN�AA��C[���QWNOEM��WMIAEAOA�\D@��EM��N�QNO�NE#�TEM�QHPNQE�H'
BE�QAIg�RN�IAT�RN�A�EN�NQR�F�M^AK��M�RK�QE���'TIN�M����WMIAEA'
ON#���T�QE�MQEA#�WM�ME�MXN�AB�O�jMQQAA@�fM#���EM�̀ N�Q�FMN���NFC#�NQEg
�NMGKM[AFMQEg�MGNQWNTAEg�WMQIN[M��ENIg�MQEg�WMIAEAOA�\D�FN`[H
[�HFC�A�QEAEHE�FA�\D@�SMQOMIgOH�WMO��\D��N�AFNNE�Q�MN��OM�QEAEH'
UAA#���`����MIg�QWNUA�Ig�RK�HWMI�MFMTN��RK�A�QWNUA�Ig�RK�W�N['
QE��AENIN�@��EM�MQMGN��M���`�M���E�OAK��N^AM��K#�O�O�_`�R��Y��'
O�L#�^[N�WMIAEAO��\D���KM[AEQC����QE�[AA�dM�FA�M���AC@

DWNUA�Ig�R��W�N[QE��AENIg�\D�[MI`N��E�O`N�L��AF�EgQC��N'
OMEM�RFA��QWNOE�FA#�Q�CL���RFA�Q�GNLMW�Q�MQEgB�A��QWNOE�FA�WM'
QE�MN�AC�̂ MQH[��QE��@�e�V�HLAA#���W�AFN�#�FM��W�N[XNQE�N��AO�L�'
�AF�IQC#�A�C�E�O`N�W�M[MI`�B�L��AF�EgQC#�[�HFC�E�OAFA��QWNOE�'
FA@�SN��R��ME�MQAEQC�O�HW���IN�AB�̂ ���AU�FA#����N^AM�N���KM[AE'
QC�OMF��[��[IC�MO�L��AC�WMFMPA�̂ �HLA�QOAF��I�QECF���qEMF���`�MF
A�QIM`�MF�[NIN@�~�H^AF��QWNOEMF�C�ICNEQC��N�KM�N�QE�M�L�OM���A
W���M��C��NdM�F�@�e�ENTN�AN�^M[�����N^AM�N���KM[AI�Qg�FAQQAC#�OM'
EM��C���L��G�ER��I��QE��EN^AB�[IC�MGNQWNTN�AC��N�KM�N�QE���L�OM'
���A�W���M�M���NdM�FR@�DM^I�Q�M��R��GME���M��QE��EN^AA�����QEM'
CPNN���NFC�dM�FA�HBEQC�MQ�M�R�[IC���GMER�̂ �HLA�QOM^M�W���AENIg'
QE�����qEAK�QdN��K@���C#�OM�NT�M#�W�M[MI`�B�QIN[AEg�L��qEAF@

DHPNQE�HBE�E�O`N�A�M^���ATN�AC���dH�OUAM�A�M���AA�QWNUA'
�Ig�M^M�W�N[QE��AENIC�\D���O�TNQE�N�A�QE�HFN�E�@�SMQIN�EM^M#�O�O�C
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KM�MXAK���TA���A�#�OMEM�RN��WMQIN[QE�AA��WMTAIA���GMLN�#�WMEMFH
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JGK�LAA#�O�O�WMINL�RN#�KMEC�FM`NE�GREg��N��QNFA#��M�[HF�B#�TEM#��
MGPNF#�M�A��N�GH[HE�WMQE��IN�R�WM[�QMF�N�AN@
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OM�dIAOE�FA#� MO�L�IAQg� QHPNQE�N��M� L�E�H[�N�R@�~IC� jMQQAA
E�OAN�ALFN�N�AC��N^AM��Ig�M��QAEH�UAA�GRIA��NQgF��GMINL�N�'
�RFA@�e�HQIM�ACK�M^���ATN��MQEA��NQH�QM���MQQA�QO�C�WMIAEA'
O���N�FM^I���R[�A�HEg�O�HW�RK��N^AM��Ig�RK�WMIAEATNQOAK�A�A'
UA�EA�@� }MINN� EM^M#� MEQE�A���AN�F�M^MWI��M�RK� ��UAM��Ig�RK
A�EN�NQM�� �� �N^AM�N� E�NGM��IM�ME�iMQO�R���I�`A���AC�OM�QE'
�HOEA��M^M��L�AFM[N�QE�AC�Q���L�RFA�QE����FA�bN��MFM�QOM^M
G�QQN���#���EMF�TAQIN�Q�E�OAFA#�OMEM�RN#�O�O�J�FN�AC�A�JLN�G��'
[`��#���KM[AIAQg���QMQEMC�AA�L�EC`�M^M�OM�dIAOE�@�J�qEM�QHPN'
QE�N��M� QMO��P�IM� [IC� jMQQAA�W�MQE���QE�M� [IC�F��N��A�M��'
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�AC�A��MLFM`�MQEA�[IC�W�M�N[N�AC�A�AUA�EA��M��WMIAEAOA#�TEM
NPN�GMINN�WM[E�IOA��IM�Y�NFIg�O�[N�QE�ACF#���WN��HB�MTN�N[g
��UNIN��RF����QMK���N�AN�
���"
�s"	@

S�MGINFR�[IC�jMQQAA�Q��R��GMEOM���M�M^M�QE��EN^ATNQOM^M��A'
[N�AC��N^AM���GRIA�MGHQIM�IN�R��N�EMIgOM�W�ATA��FA�̂ IMG�Ig�M^M
K���OEN��#��N�L��AQCPAFA�ME�iMQO�R@�e�`�HB��MIg���qEMF�QR^��IA
d�OEM�R#� L�E��^A��BPAN�dH�[�FN�E�Ig�RN� MQ�M�R� QM��NFN��M�
��NX�N��A���HE�N��N��WMIAEAOA�QE���R@

e�WN��HB�MTN�N[g#��NTg�A[NE�M�QdM�FA�M���XNFQC���WMQIN[�AN
^M[R��M�MF���NX�NWMIAEATNQOMF�OH�QN�Y�NFIC#���UNIN��MF����QM'
K���N�AN�L��jMQQAN���MIA�Q�FMQEMCENIg�M^M�UN�E���QAIR����FN`'
[H���M[�M����N�N9; @�S�A�M^���ATN��MQEA��NQH�QM�#�OMEM�RFA���Q'
WMI�^�NE�QM��NFN���C�jMQQAC#��N�IAL�UAC�WM[MG�RK�HQE��M�MO��
E�OMF�OM�dIAOE�MF��N^AM�N�O�O�bN��MFM�QOA�#�NPN�GMINN�HQAIA'
��NE��IAC�AN���NX�NWMIAEATNQOAK�HQE��M�MO#�M�OMEM�RK�^M�M�A'
IMQg��RXN@�]�A���W���IN�R����H[N�`��AN�L[NQg�KMEC�GR�T�QEA�GR'
IM^M��IAC�AC#����NN�GR�XN^M�MTN�g�L��TAENIg�RF#�A�M[�M��NFN�'
�M�C��M��N�QWMQMGQE�HNE�HO�NWIN�AB�QME�H[�ATNQE���jy�Q�̂ IMG�Ig'
�RFA�A^�MO�FA�c�DMN[A�N��RFA��E�E�FA�A�\��MWN�QOAF�DMBLMF#
OMEM�RN���QQF�E�A��BEQC�iMQO�M�#�W�N`[N��QN^M#�O�O�QE��EN^ATNQ'
OAN� QMWN��AOA@�fN� QM[N�QE�HNE� E�O�C� WMIAEAO�� A� �RQE��A���AB
ME�MXN�A��OM�QE�HOEA��M^M�W��E�N�QE���Q�ENFA�QE����FA��N^AM'
��#� OMEM�RN��LCIA�OH�Q����A�EN^��UAB���a�W�[�MN�QMMGPNQE�M�A
N^M�A�QEAEHER@

y�OEATNQOA��MEO�L��HOM�M[QE���jy�ME�W�M�N[N�AC�OM�N��M��QM'
UA�Ig�M'qOM�MFATNQOM��A�ENK�AOM'ENK�MIM^ATNQOM��FM[N��AL�UAA
QE���R�HQAIAI�L��TN�AN��NdEN^�LM�M^M�d�OEM������MQQA�QOM����NX'
�N��WMIAEAON@��FN��M�H�NIATA��BPNFHQC�qOQWM�EH�q�N�^M�MQAEN'
IN��ME�M[AEQC���qEAK�HQIM�ACK��MIg��NX�BPN^M�d�OEM��#�OMEM�R�
[MI`N��MGNQWNTAEg��IAC�AN�jMQQAA����FA�M�HB�WMIAEAOH@

�EA�ALFN�N�AC���XIA�ME��`N�AN���[MOE�A�N�W�N���PN�AC�jMQ'
QAA�����NIAOHB�q�N�^NEATNQOHB�[N�`��H�@�~MQEA`N�AN�QEMIg��F'
GAUAML�M��UNIA�W�N[WMI�^�NE��N�EMIgOM�����PA���AN��NdEC�M^M�A
^�LM�M^M�qOQWM�E�#��M�A�[MFA�A�M���AN����WHECK�q�N�^NEATNQOM^M
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E���LAE�@�e�qEMF�OM�ENOQEN�L��TAFMQEg�bN��MFM�QOM^M��N^AM���[IC
iMQO�R�O�O�EN��AEM�AA#�WM�OMEM�M��W�MKM[CE���`�N�XAN�^�LM'�A
�NdENW�M�M[R#�QHPNQE�N��M��R�MQI�@�SM�FN�N���L�AEAC�W�MUNQ'
QM�� ^IMG�IAL�UAA�E���QWM�E�MN� L��TN�AN��N^AM���bN��M^M�FM�C#
��KM[CPN^MQC����QERON�\��MWR#�JLAA�A�}IA`�N^M�eMQEMO�#�FM`NE
NPN�GMINN�HQAIAEgQC@�e�qEM��Q�CLA�QAFWEMF�EAT�RFA�GRIA�QIM��
WN��M^M��AUN'W�NFgN���W���AENIgQE���jy�~FAE�AC�iN[�N[N��#�OM'
EM�M^M�QTAE�BE���AGMINN��N�MCE�RF�O��[A[�EMF����FNQEM�W�NNF'
�AO��eI�[AFA���SHEA��#���W�M^��FF�M���NTA#�W�MAL�NQN��M��AF
���MTN�N[�MF��OM�MFATNQOMF�dM�HFN���SNEN�GH�^N���AB�N�%))*� @̂
SM�N^M�F�N�AB#��NQEg��QN�W�N[WMQRIOA�[IC�QML[��AC�E���QWM�E'
�RK�OM�A[M�M�#�OMEM�RN�Q[NI�BE�jMQQAB�M[�AF�AL�IM^AQEATNQOAK
UN�E�M��FA���%) @��FN��M�qEAFA�[MI^MQ�MT�RFA�WI���FA�A�MG�CQ'
�CNEQC���QEHPA����WMQIN[�NN���NFC�A�EN�NQ�iMQO�R�O���L�AEAB
E���QWM�E�M��A�d��QE�HOEH�R����N^AM�N#� OMEM�R��M���WRE�NEQC
W�M[�A^�Eg�TN�NL�b�D@

fNQFME�C����EM#�TEM���̂ M[R�W�NLA[N�EQE���SHEA�����NX�CC�WM'
IAEAO��jMQQAA�QE�I��MG�NE�Eg��QN�GMINN�UN�E��IALM����R��K���O'
EN�#��IAC�AN�^�HWW�A�EN�NQM�����EN�AIA�A�RN�[N�QE�AC�iMQO�R���
FN`[H���M[�M����N�N�WM'W�N`�NFH�MQE�NEQC��NQgF��QHPNQE�N��RF@
e�bN��MFM�QOMF��N^AM�N�MQMGM�L�FNE�M�qEM�W�MC�ICNEQC�WM�ME�M'
XN�AB�O��NW�AL����RF�^MQH[��QE��F#�W�A�EMF#�TEM�WM[MG�MN��IA'
C�AN��N�N[OM�MO�LR��NEQC���L�MWI��M�RF�A���UNIN��RF�����NXN'
�AN���LIAT�RK�L�[�T@�Z�O#�WM[�[��IN�ANF��NOMEM�RK�FM^HPNQE�N�'
�RK�^�HWW#�AFN�XAK�QN�gNL�RN�dA���QM�RN�A�EN�NQR���J[`��AA#
iMQO���[MI^MN���NFC�WM[[N�`A��I���N`AF�JQI����JG�XA[LN���qEM�
^�HLA�QOM����EM�MFAA@�eFNX�ENIgQE�M�A�RK�WM�UNICF�^�HWW�A�EN'
�NQM����W�NLA[N�EQOHB�ALGA��ENIg�HB�O�FW��AB���JGK�LAA�MQN'
�gB�%))&� @̂�N[����N�W�A�NIM�O�[NQE�GAIAL�UAA�QAEH�UAA���qEM���N'
W�AL����M���NQWHGIAON@�f�OM�NU#��IACENIg�RN�^�HWWR�A�EN�NQM�
MO�LR��BE� E��[AUAM��HB�WM[[N�`OH� �N`AFH� W�NLA[N�E���^M�C
DFA��M�����S�A[�NQE�M�gN#��QCOA����L�WMFM^�C�NFH�QW���AEgQC�Q
��HE�A'�A���NX�NWMIAEATNQOAFA�E�H[�MQECFA���QIHT�CK�MGMQE�N'
�AC�QAEH�UAA@
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�j�QQFME�N��RN��RXN�d�OEM�R��MQCE�HQEM�TA�R��K���OEN�#�A
qEM�[�NE�MQ�M���AC�W�N[WMIM`AEg#�TEM���Q�N[�NQ�MT�M��WN�QWNOEA�N
WMIAEAO��jMQQAA���bN��MFM�QOMF��N^AM�N�N[���IA�W�NEN�WAE�QN�gNL'
�RN�ALFN�N�AC@�Y�O�A���W�N[XNQE�HBPAN�^M[R#� Î���RF�NN�W�AM�A'
ENEMF�MQE��NEQC�MGNQWNTN�AN�GNLMW�Q�MQEA@�YIBTN�M��W�MGINFM�
L[NQg�C�ICNEQC�W�MEA�M[N�QE�AN�H^�ML�F�qE�ATNQOM^M�A��NIA^AML�M'
^M�qOQE�NFALF��A�EN��M�ALF�#�AQKM[CPAK�ME�QNW���EAQEQOAK�[�A`N'
�A�����_^N�jMQQAA�A�ME�FN`[H���M[�RK�EN��M�AQEATNQOAK�QNEN�@
�EA�d�OEM�R�QML[�BE��N�Ig�HB�H^�MLH���HE�AWMIAEATNQOM��QE�GAIg'
�MQEA�A�EN��AEM�A�Ig�M��UNIMQE�MQEA�jMQQA�QOM��yN[N��UAA#�QWM'
QMGQE�HBE�W�M�AO�M�N�AB�EN��M�ALF���^IHGg�NN�EN��AEM�AA@��QQIN'
[M��ENIA�MEFNT�BE#�TEM�QM��NFN��MN�WM�AF��AN�jMQQAN��L�[�T�MGNQ'
WNTN�AC�GNLMW�Q�MQEA����N^AM�N��M�F�M^MF��MQKM[AE�NPN�O�{!{��@#
OM^[��jMQQA�QO�C�AFWN�AC#�GM�CQg�L���IAC�AN����N^AM�N�Q�ZH�UAN��A
����MF#�QE�MAI��[�N�IA�AA�L�PAER�c�WM�B`�HB�A�QN�N��HB�QEM�M'
�R�Y��O�LQOM^M�K�NGE�%9 @�S�ATNF#�NQIA�WN���C�IA�AC�[MI`���GRI�
L�PAEAEg�QE���H�ME�WM[WAEOA�qE�ATNQOAK�A��NIA^AML�RK�[�A`N�A�
^M�QOAK����M[M��AL��N#�EM��EM��C�c�ME���QW�MQE���N�AC��NQE�GAIg'
�MQEA��� QENW�RN����M�R�_^��jMQQAA@����R�N���WMIAEAON�jMQQAA
METNEIA�M�W�MQIN`A��BEQC�EN�`N�WM[KM[R@��EM�ML��T�NE#�TEM�NQIA
^MQH[��QE�M�_`�M^M�Y��O�L��W�NQNO�NE�WMWREOA�AQWMIgLM��Eg�N^M
EN��AEM�AB�O�O�G�LH�WM[[N�`OA�QNW���EAQEQOAK�A�qOQE�NFAQEQOAK
[�A`N�A������MQQA�QOMF�DN�N��MF�Y��O�LN#�EM�[IC�jMQQAA�qEM�QE�'
�M�AEQC��NX�BPAF�QMMG��`N�ANF���WMIgLH���L�AEAC�QME�H[�ATN'
QE���Q�E�OAF�^MQH[��QE�MF@��FN��M�E�O�W�MALMXIM��M��L�AFMME�M'
XN�ACK�jMQQAA�Q�JLN�G��[`��MF@�SMQIN�EM^M#�O�O��HOM�M[QE�M�qEM�
QE���R�WMXIM����QME�H[�ATNQE�M�Q��MQQA�QOAFA��I�QECFA�A�QE�IM
�R[���Eg�MQN�XAK����EN��AEM�AA�JLN�G��[`����IAU#���LRQOA���'
XAKQC���jMQQAA�L��HT�QEAN���EN��M�AQEATNQOM��[NCENIg�MQEA#�ME�M'
XN�AC�FN`[H�[�HFC�QE����FA�L�FNE�M�HIHTXAIAQg@�D�V�HLAN����L'
�AEAN�ME�MXN�A��WMXIM�WM�A�MFH�QUN���AB@�eI�QEA�qEM��QE���R
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MEO�L�IAQg�ME�WMWREMO��R[��IA���AC�Q�NN�EN��AEM�AA��MM�H`N��RK
^�HWW�TNTN�QOAK�QNW���EAQEM�#�MGMQ�M���XAKQC���S��OAQQOMF�HPN'
IgN#�E�NGHC�ME�jMQQAA���MGFN��MEO�L��ME�WM[[N�`OA�JGK�LAA@�fN`N'
I��AN�MdAUA�Ig�M^M�ZGAIAQA�QME�H[�AT�Eg�Q�jMQQAN�����MW�MQN�M
TNTN�QOAK�GMN�AO�K�WMQIH`AIM�[IC�MdAUA�Ig�M��iMQO�R��NQOAF
MQ�M���ANF�[IC�MKI�`[N�AC�ME�MXN�A��Q�V�HLAN�@

][�M��NFN��M�����FO�K�MWAQR��NFM��OM�UNWUAA��I�QEA�jy�QE�N'
FCEQC��NQEA�`NQEOHB�GM�gGH�WM�W�NQNTN�AB�qOQE�NFAQEQOM���OEA�'
�MQEA����NQWHGIAO�K�DN�N��M^M�Y��O�L�@�e�W���AENIgQE�N��RK�QE�HO'
EH��K�NN�MUN�A��BE�O�O��NQgF��qddNOEA��HB#�KMEC�F�M^AN��NL��AQA'
FRN�qOQWN�ER�W�A[N�`A��BEQC�W�MEA�MWMIM`�M��EMTOA�L�N�AC#�WM'
I�^�C#�TEM�`NQEOMN�WM[��IN�AN�FNQE�RK���UAM��IAQEM��A��NIA^AML'
�RK���[AO�IM��GNL�W�A�CEAC�QMME�NEQE�HBPAK�FN��WM�QMUA�Ig�M'
qOM�MFATNQOMFH�A�OHIgEH��MFH���L�AEAB�DN�N�MO��O�LQOAK��NQWHG'
IAO���GH[HPNF�W�A�N[NE��N�O�L�EHK��AB�OM�dIAOEM�#��#���W�MEA�#�O
AK���L��QE��AB@���qEM�MGQEMCENIgQE�M�FM`NE�QHPNQE�N��M�H�NIA'
TAEg��AQOA�[IC���UAM��Ig�M��GNLMW�Q�MQEA�jy@

e�EM�`N���NFC�QM��NFN��HB��MQQA�QOHB�WMIAEAOH�GNLMW�Q�MQ'
EA����Y��O�LN��NIgLC�QTAE�Eg�W�MQEM��O�IgOM��AFWN�QOM��WMIAEAOA
�EM�M��WMIM�A�R�{!��c���T�I��{{���@�ZM^[�#�O�O�AL�NQE�M#�A�_`'
�R��Y��O�L��KM[AI���QMQE���jMQQA�QOM��AFWN�AA@�fR�N�V�HLAC#�J�'
FN�AC�A�JLN�G��[`���C�ICBEQC��NL��AQAFRFA�^MQH[��QE��FA#�Q�'
FMQEMCENIg�M��RGA��BPAFA�QNGN���NX�NWMIAEATNQOAN�W�AM�AEN'
ER@�jMQQAC�`N���Q�CLA�Q��ML�AO�M�N�ANF�^�HLA�M'MQNEA�QOM^M�A�^�H'
LA�M'�GK�LQOM^M�OM�dIAOEM����qEM���M�M��QAEH�UAA�MO�LR��NEQC��
[�M�QE�N��MF�WMIM`N�AA@�D�M[�M��QEM�M�R#�M���L�A�EN�NQM������
QE�GAIg�MQEA�^MQH[��QE��_`�M^M�Y��O�L��A���HQE��M�IN�AA�[�H`N'
QE�N��RK�ME�MXN�A��Q��AFA@�fM�Q�[�H^M��QEM�M�R#�WMQOMIgOH�MQN'
EA�R�C�ICBEQC����L[NIN��RF�����M[MF�A�GMIgX�C�AK�T�QEg�W�M`A'
��NE����EN��AEM�AA��KM[CPN����jy�jNQWHGIAON�DN�N���C�]QNEAC�c
JI��AC#� �� �GK�LR�AFNBE��OEA��HB�WM[[N�`OH� qE�ATNQOA�GIALOAK
AF�TN�ONQQOAK����M[M���MQQA�QOM^M�DN�N��M^M�Y��O�L�#�M[�ML��T'
��C� QE��O�� ���V�HLAB��R^IC[AE� �N�MLFM`�M�@�]EQB[�� �ML�AO�NE
`NI��AN��N�[MWHQEAEg��NLM���Q��^�HLA�M'�GK�LQOM^M�A�^�HLA�M'MQN'
EA�QOM^M�OM�dIAOEM����� EN��AEM�AA�jy#� �RENQ�AEg�AK�MG��E�M� �
V�HLAB@�Z�OAF�MG��LMF#�W�MQE���QE�M�[IC�F��N��M��H�jMQQAA�WM�ME'
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�MXN�AB�O�qEAF�OM�dIAOE�F�MO�LR��NEQC�[M�MIg�M�HLOAF@�]EQB[�
A�WMLAUAC�jy���NX�N��R ÎC[AE��NQgF��W�MEA�M�NTA�M�@�D�M[�M�
QEM�M�R#�iMQO���L�C�ICNE�M�W�AL���AA�EN��AEM�A�Ig�M��UNIMQE�M'
QEA�V�HLAA#���Q�[�H^M�#�HE�N�`[�NE#�TEM�[IC�MW�N[NIN�AC�QE�EHQ��JG'
K�LAA�A�_`�M��]QNEAA�OIBTN�MN�L��TN�AN�[MI`���AFNEg�WMLAUAC
���M[M�� qEAK�GR�XAK� ^�HLA�QOAK���EM�MFA�@�S�A�qEMF���iMQO�N
W�NO��Q�M�MQML��BE#�TEM���EM�MFAA�O�EN^M�ATNQOA��N�W�ANFIBE�WN�'
QWNOEA�H��MQQE��M�IN�AC�^�HLA�QOM^M�QH�N�N�AENE����[�AK�EN��AEM'
�ACFA@�eW�MTNF#�GRIM�GR��NQW���N[IA�M�HE�N�`[�Eg#�TEM#�QE�NFCQg
F��N��A�M��Eg�FN`[H�[�HFC���L�RFA�H^�ML�FA�c��NQE�GAIg�MQEgB
���DN�N��MF�Y��O�LN�A���V�HLAA#�jMQQAC�W�A[N�`A��NEQC�W�A�UAW�
����MH[�IN��MQEA�ME�MGNAK�QEM�M��OM�dIAOEM��A�WRE�NEQC�O�O'EM
G�I��QA�M��Eg�FN`[H��AFA@�SM[[N�`O��HQE�NFIN�A��V�HLAA����MQ'
QE��M�IN�AA�NN�EN��AEM�A�Ig�M��UNIMQE�MQEA�[IC�iMQO�R�C�ICNEQC
�NW�ANFINFM���N�EMIgOM�WMEMFH#�TEM�MdAUA�Ig�R��ZGAIAQA��N��N�'
^A�HNE����NN�W�MQgGR�W�NQNTg��OEA��MQEg�W�M`A��BPAK����̂ �HLA�Q'
OM�� EN��AEM�AA�QEM�M��AOM��TNTN�QOM���NL��AQAFMQEA@�\PN�M[��
��`��C�W�ATA��#�L�QE��ICBP�C��MQQA�QOMN��HOM�M[QE�M��N^�EA��M
ME�MQAEgQC�O�WMIAEAON�V�HLAA#�qEM�OH�Q�NN��I�QEN�����A�EN^��UAB��
N��M�EI��EATNQOAN�QE�HOEH�R#�W�N`[N��QN^M���fJZ]@

SM�Q����N�AB�Q�Y��O�LMF#�^[N����MQQA�QOM��WMIAEAON�GNLMW�Q�M'
QEA�W�MQIN`A��NEQC�MW�N[NIN���C�IM^AO�#�[N�QE�AC�jMQQAA��� qEM�
QdN�N��� L�W�[�M��T�QEA�bN��MFM�QOM^M�G�QQN����MEIAT�BEQC��NIM'
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��MGNQWNTN�AA�q�N�^NEATNQOAK�WMQE��MO����N^AM�N@�][��OM�WMQIN��MQ'
QA�QOM'HO��A�QOM���^�LM�M���M��R��OM�U��%)):�c���T�I��%))*�̂ @̂#�Q�N[A
QE����\��MWR#���EMF�TAQIN�A�bN��MFM�QOM M̂�G�QQN����TNEOM�MGML��TA'
IMQg�QE�NFIN�AN�MQI�GAEg�q�N�^NEATNQOHB�L��AQAFMQEg�ME�jMQQAA#��
EMF�TAQIN�A�WMQ�N[QE�MF�L�WHQO���M�RK�IA�A��WMQE��MO�q�N�^M�NQH�'
QM�@�fN�E�H[�M�W�N[H^�[�Eg#�TEM��N[MWHPN�AN��N�Ig�M��OM�OH�N�UAA
QM�QEM�M�R�W�MNOEM��EAW��}Z~���GIA`��XAN�^M[R�GH[NE�MW�N[NICEg
QE��EN^ATNQOA��OH�Q�iMQO�R�WM��MW�MQ�F�q�N�^MWMQE��MO@

ZNM�NEATNQOA#�O�O�QTAE�BE��NOMEM�RN�QWNUA�IAQER#���OMWA�XA'
NQC���qEM��QdN�N�W�MGINFR�A�W�MEA�M�NTAC�FN`[H�TN��MFM�QOAFA
QE����FA�A�jMQQAN��FM`�M�GRIM�GR�MGQH[AEg�A�Q�CEg����G�LN��L�A'
FM[N�QE�AC�����FO�K�b�D%: @�][��OM�[NCENIg�MQEg�qEM��M�^��AL�UAA#
OMEM��C��ML�AOI���QOM�N�WMQIN���QW�[��DDDj�A�GRI��W�AL�����QWM'
QMGQE�M��Eg�QMK���N�AB�A���L�AEAB�qOM�MFATNQOM^M�QME�H[�ATNQE��
FN`[H�QE����FA��N^AM��#�[MI^MN���NFC��N��RLR��I��MQMGM^M�A�EN'
�NQ��H�jMQQAA#�KMEC�jy�A�C�ICI�Qg�M[�AF�AL�̂ I���RK�QWM�QM�M��b�D@
S�ATA���qEM^M�L�OIBT�I�Qg���EMF#�TEM�b�D���QQF�E�A��I�Qg�F�M^A'
FA� NN�HT�QE�AO�FA�O�O�W�MFN`HEMT��C� QEHWN�g�WM[^MEM�OA� QE���
�N^AM���O�WMQIN[HBPNFH��QEHWIN�AB���\��MQMBL@�SM[MG��C�M�AN�'
E�UAC�b�D�N[���IA�FM^I���RL��Eg���QWMIM`N�AN�iMQO�R@�ZNF�GMINN#
GMIgXA�QE�M�AL��ML�AOXAK����NLHIgE�EN���QW�[��DDDj�^MQH[��QE�
MW�Q�IAQg�WN�QWNOEA��QIAXOMF�ENQ�M^M��N^AM��Ig�M^M�QME�H[�ATN'
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QE���Q�jMQQAN�#��A[C���qEMF�H^�MLH�QMK���N�AC�ALMICUAA�ME�^IMG�Ig'
�RK�qOM�MFATNQOAK�W�MUNQQM�#�OMEM��C�FM`NE�QWMQMGQE�M��Eg�OM�'
QN���UAA�MEQE�IMQEA%* @�~��A��NLHIgE�ER�[NCENIg�MQEA�b�D#�MQMGN�'
�M����N�IAL�UAA�O�HW�RK�W�MNOEM�#�MO�L�IAQg��NQgF��QO�MF�RFA@
Z�O�A��N�H[�IMQg�WM��WMI�N�MG�NOEA��RF�W�ATA��F�L�WHQEAEg�W�M'
NOE�QML[��AC����N^AM�N�LM�R�Q�MGM[�M��EM�^M�IA@�fNH[�T�RFA�MO�'
L�IAQg�A�WMWREOA�QM�FNQE�RK�[N�QE�A��WM�QML[��AB�GI�^MW�ACE'
�RK�HQIM�A��[IC�MGNQWNTN�AC�A��NQEAUA�%( @�eQN�qEM�E�O`N��N�QWM'
QMGQE�M��IM�WM�RXN�AB�A�EN�NQ��iMQO�R�O� �OEA�AL�UAA� Q�MN^M
HT�QEAC���b�D@�][��OM���WMQIN[�AN�^M[R#�OM^[��[NCENIg�MQEg�b�D
WN�N`A��NE�MTN�A[�R��L�QEM�#�ME�MXN�AN�jMQQAA�O�qOM�MFATNQOM'
FH�QME�H[�ATNQE�H#���EMF�TAQIN�A�O�AQWMIgLM���AB�[IC�qEM^M�[���M�
M�^��AL�UAA���T�IM�FN�CEgQC���WMLAEA��HB�QEM�M�H@�]ET�QEA�qEM
Q�CL��M�Q�ENF#�TEM�HT�QEAN����N^AM��Ig�RK�qOM�MFATNQOAK�W�MNOE�K
��jMQQAA�QE�IA���QQF�E�A��Eg���O�TNQE�N���`�M^M�A�QE�HFN�E��[IC
�NXN�AC�[�H^AK�L�[�T���NX�N��WMIAEAOA���[���MF��N^AM�N#�M�OMEM'
�RK�^M�M�AIMQg��RXN@�e�MW�N[NIN��M��FN�N�qEM��RL���M�ENF#�TEM
WI���W�N���PN�AC�b�D���XOMIH�WM[^MEM�OA�O��QEHWIN�AB���\��MQM'
BL�E�O�A��N�GRI��N�IALM���@�J�d�OEATNQOA��MEO�L�\D�ME�[�Ig�N�XN'
^M���QXA�N�AC�WMQIN�W�M��I��\��MWN�QOM��OM�QEAEHUAA�W�A�NI�O
NPN�GMIgXNFH�W�[N�AB�W�NQEA`��b�D�O�O�O���I��N��MWN�QOM^M��IA'
C�AC@�jMQQAC�`N��R[�A�HI��W�N[IM`N�AC�WM�QML[��AB�bN��MFM�Q'
OM^M�qINOE�Mq�N�^NEATNQOM^M�OMIgU�#�HQE��M�IN�AB��N^HIC��M^M�W�Q'
Q�`A�QOM^M�A�W��MF�M^M�QMMGPN�AC�FN`[H�WM�E�FA�bN��M^M�FM�C@
jy�WM[[N�`�I��E�O`N�OM�UNWUAB�QOMM�[A�A�M����M^M���L�AEAC�QOM'
�MQE�RK� ��EMF�^AQE��IN���MO�H^�bN��M^M�FM�C#� �� E�O`N���L�AEAC
�M[�M'E���QWM�E�RK���EN�A�����N^AM�N#��OIBT�C�A���HE�N��AN��M['
�RN�WHEA%> @�Z�OAF�MG��LMF#��MQQA�QOAN�W�N[IM`N�AC���MGI�QEA�qOM'
�MFATNQOM^M�QME�H[�ATNQE�����UNIN�R#�W�N`[N��QN^M#������L�AEAN
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L[NQg�E���QWM�E�M��A�q�N�^NEATNQOM��A�d��QE�HOEH�R#�TEM#�WM'�A'
[AFMFH#�[MI`�M�QWMQMGQE�M��Eg�W�N���PN�AB�QE���R���GH[HPNF��
��`�R��IM^AQEATNQOA��UN�E�@
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�e�UNIMF�`N#�^M�M�C�M�WN�QWNOEA��K��MQQA�QOM��WMIAEAOA����N'
^AM�N#� QIN[HNE�AQKM[AEg�AL�[MI^MQ�MT�M^M�K���OEN���d�OEM�M�#� NN
MW�N[NICBPAK@��EM�ML��T�NE#�TEM�A���[�Ig�N�XNF�OIBTN�RF�W�A'
M�AENEMF�jy������M�N�bN��M^M�FM�C�GH[NE�L�[�T��MGNQWNTN�AC�GNLM'
W�Q�MQEA@�S�A�qEMF�WMIAEAO��iMQO�R�MQE��NEQC���L��TAENIg�M��FN�N
OM�QN���EA��M�#�M�AN�EA�M����M�����QMK���N�AN�A�WM��MLFM`�MQEA
�MQQE��M�IN�AC�W�N`�N^M��IAC�AC����N^AM�N@�SMqEMFH�IA�AC����W�M'
EA�M[N�QE�AN���QXA�N�AB�a�W�[�M^M��IAC�AC�A����WM[[N�`OH��N'
W�AL����RK�^MQH[��QE��QMK���AEQC@���N�^NEATNQOAN�A�EN�NQR�jMQ'
QAA�GH[HE�MO�LR��Eg��ML��QE�BPNN��IAC�AN����WMIAEAOH�QE���R#�KMEC
MEQE�A��Eg�[MFA�A�M���AN���QdN�N�q�N�^MWMQE��MO�QM���NFN�NF�QE�'
�NE��QN�QIM`�NN@�zT�QEAN���W�MNOE�K�qOM�MFATNQOM^M�QME�H[�ATN'
QE������N^AM�N�WM'W�N`�NFH�GH[NE��MQAEg�WM[TA�N��R��K���OEN��WM
ME�MXN�AB�O�[�HF����NN�MGML��TN��RF�UNICF�c�MGNQWNTN�AC�GNLM'
W�Q�MQEA�A�[MFA�A�M���AB����q�N�^MOM�A[M��K@
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f%��%���($%�"��c��MW�MQ�GH[NE�OM�MEOA�#��M��N�L��B#�OM�MEOAF�IA
GH[NE�ME�NE@�eR�^M�M�AIA�MG�M[�M��AL�^I���RK�UNIN��jMQQAA@�YM^[�
�R�̂ M�M�AIA�M�̂ I���RK�UNICK#��R�̂ M�M�AIA�M�̀ NI��AA�OM�E�MIC�E���'
LAE�RK�IA�A�#� �� MQ�M��MF� q�N�^NEATNQOAK� E���LAE�RK�IA�A�@�e
ZGAIAQA�MTN�g�T�QEM�W�N[FNEMF� QWNOHICUA�#�AIA�FM`NE�GREg#��N
QWNOHICUA�#�C�ICNEQC��MLFM`�MQEg�HT�QEAC�jMQQAA@�jNTg�A[NE��N�EMIg'
OM�MG�HT�QEAA#��M�A�M�WMOHWON�jMQQAN��F�^AQE��Ig�M^M�^�LMW�M�M[�#
OMEM�R��A[NE�AL�jMQQAA�TN�NL�V�HLAB�A�[�IgXN���J�FN�AB@�f��qEME
^�LMW�M�M[#�WMQIN��QEHWIN�AC���QAIH�̂ �LMW�M�M[��}�OH'ZGAIAQA'��'
LN�HF#�M[�M��NFN��M��MLI�^�NEQC�dH�OUAC#��MIg�MQ�M��M^M�[AQE�A'
GgBEM���[IC�^�LMQ��G`N�AC�V�HLAA@�ZM�NQEg#�[IC�V�HLAA�qEME�^�LM'
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W�M�M[#�qEME�F�^AQE��Ig�R��^�LMW�M�M[�AFNNE�QE��EN^ATNQOMN�L��'
TN�AN#�E�O�O�O�M��FM`NE�WM[�Eg��IgEN���EA��R���MQQA�QOMFH��LN�'
G��[`��QOA��^�L�A#��MLFM`�M#���WN�QWNOEA�N�UN�E��Ig�M�LA�EQOA�
^�L�[IC�AQWMIgLM���AC���HE�A�V�HLAA�O�O���W�MFRXIN��RK�UNICK#
E�O�A���GREM�RK�UNICK@�ZM�NQEg#�qEM�M[���AL��MLFM`�MQEN��QML[��AC
�IgEN���EA�R��L�FN��WMI�M��L��AQAFMQEA�ME��MQQA�QOM^M�^�LMQ��G'
`N�AC@�f����X��L^IC[#�AL�A�AEN#�FM`NE�GREg#�qEM�W�M�MO�UAM��R�
�MW�MQ#������X��L^IC[#�TEM�GR�V�HLAC�FM^I��WME�NGM��Eg�AIA�WMW�M'
QAEg�ME�jMQQAA��L�FN��WN�N[�TA�qEM^M�^�LMW�M�M[��jMQQAA��\QIA�GR
�MMGPN�^�HLA�QOMN��HOM�M[QE�M�WMXIM�GR����qEM�

�'���*�	 #&��c�QW�QAGM�L��MTN�g�A�EN�NQ�R���MW�MQ@���WM�AF�B#
TEM�L[NQg�QM[N�`AEQC��MLFM`�R�����A��E�ME�NE�@�~N�QE�AENIg�M#��A'
[AFM#�E�O�C�WMQE��M�O���MW�MQ�#�OMEM��C�W�N[WMI�^�NEQC#�C�AFNB��
�A[H�ALFN�N�AN�WMLAUA��WM�OM�dIAOE�F��MO�H^�JGK�LAA�A�]QNEAA#
�WMI�N��N�MCE���QM�QEM�M�R�V�HLAA@���FM^H�QE�MAEg�W�N[WMIM`N�AC#
A�qEM#�GNLHQIM��M#�GH[NE�QHG�NOEA���C�EMTO��L�N�AC#��N�IAXN���C�qIN'
FN�EM��A�ENIINOEH�Ig�M��QWNOHICUAA@�Y�OM���FM`NE�GREg��MQQA�Q'
O�C��N�OUAC��eM'WN��RK#�C�[HF�B#���`�M�HQAIN�AN��IAC�AC��NdEN^�'
LM�M^M�d�OEM�������QB��MQQA�QOHB�WMIAEAOH@�zO��A���QE�I��GINQEC'
PN��AIIBQE��UAN��EM^M#�O�O�qEM�W�MAQKM[AE#�OM [̂�#�WM�QHPNQE�H#��QN
MdAUA�Ig�RN�A�QE��UAA�MEQE���CBEQC�ME�WN�N^M�M��M^M�W�MUNQQ�#
�OIBT�C�A�W���AENIgQE�M#�A�FA�AQEN�QE�M�A�MQE����RK�[NI@�jN�Ig'
�RF�`N�HT�QE�AOMF#�QHG�NOEMF���NX�N��WMIAEAOA�QE��M�AEQC��V�LW'
�MF�@���GR��N�AQOIBTAI�O�OMN'EM�QN�gNL�MN��ML[N�QE�AN#��IAC�AN��ME
qEAK�^�HWW�A�EN�NQM�#� Q�CL���RK��NWMQ�N[QE�N��M�Q��NdEN^�LM�RF
IMGGA#�WM�O����N�FN�N#�����W���IN�AA�EM^M#�TEMGR�qEM�W�N[IM`N�AN
GRIM�MGQH`[N�M�A���QQFME�N�M@�fM�TEM�O�Q�NEQC�[�H^M^M�IMGGA�c�IMG'
GA�GNLMW�Q�MQEA#�qEM�HQIM��MN���L���AN#�OMEM�MN�M�AN�EA�M���M���
W�AM�AENER�QMK���N�AC�GNLMW�Q�MQEA���EMF��A[N#���O�OMF�WM�AF�NE
qEM��MQQA�QOMN��HOM�M[QE�M#�F�N�W�N[QE��ICNEQC#�TEM��EM�MN��IAC�AN
��OM�NT�MF�AEM^N�MO�L�IMQg�GR�QAIg�NN@�{MEC�W�N[IM`N�AN#����N��MN#
WMQE��AIM�GR�iMQO�H����NOMEM�MN�[MQE�EMT�M�QIM`�MN�WMIM`N�AN@
~�#�L�F��TA�MN�W�N[IM`N�AN#�OMEM�MN��RL��IM�GR�MW�N[NIN��RN���HE'
�N��AN�E�N�AC@�{MEC#�NQENQE�N��M#���C[�IA�GR�FR�qEA�E�N�AC�H�A[NIA
��WHGIAT�MF�W�MQE���QE�N@�fM#�WM�EM�CB#�F�N�W�N[QE��ICNEQC#�TEM
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WMLAUAA�GNLMW�Q�MQEA�A�ENK� ^�HWW#� OMEM�RN�MEQE�A��BE�W�MGINFR
GNLMW�Q�MQEA#�A��A[N�AN��N^AM���QO�MLg�W�ALFH�GNLMW�Q�MQEA#���OM'
�NT�MF�QTNE�MO�L�IAQg�GR�QAIg�NN@���AFNB����A[H��N�EMIgOM�WMLAUAA
�MN��RK#��M�A�WMLAUAB��RQXN^M�WMIAEATNQOM^M��HOM�M[QE���QE���R#
OMEM�MN#�QMGQE�N��M�̂ M�M�C#�A�dM�FHIA�HNE�W�AM�AENER���qEMF��N^AM'
�N#�O�O�A�W�AM�AENE�GNLMW�Q�MQEA@


%����%���%#%�c�QW�QAGM�L��A�EN�NQ�R��[MOI�[@�z�FN�C�E�OM���MW'
�MQ@�Y�OM��FM`NE�GREg��N�OUAC�iMQO�R���� �QEHWIN�AN�V�HLAA� �
fJZ]�

�'���*�	 #&��c�C�[HF�B#�TEM�WMO��O�OAK'EM�OM�O�NE�RK���NX�NWM'
IAEATNQOAK�W�N[���AENIg�RK��NXN�A���N��R��GME��M@���WM[TN�OA'
��B�c�WMLAUAC���NX�NWMIAEATNQOM��IA�AA�jMQQAA��QN�GMIgXN�W�A'
MG�NE�NE� QAEH�UAM��R�#��N�OEA��R��K���OEN�@��� qEM��N� QIHT���M
QO�L�I#��N���[A�O�OAK'EM�MGPAK�QIM�@��EM�ML��T�NE#�TEM�W�A�MW�N[N'
IN��RK�QAEH�UACK��MLFM`�R��NOAN���NX�NWMIAEATNQOAN�[N�QE�AC#
��EMF�TAQIN�E�OAN#�O�O�dM�FHIA�M���AN�W�A�UAWM��W�AL���AC��NL�'
�AQAFMQEA�JGK�LAA�A�_`�M��]QNEAA@�f�FNO�H`N�GRI�Q[NI��#�NQIA
F�N��N�ALFN�CNE�W�FCEg�89�F�C�MdAUA�Ig�RF�W�N[QE��AENINF�i�~�
jMQQAA#�W���[�����NQOMIgOM�A�M��dM�FN@�eMLFM`�MQEg�E�OM^M�W�A'
L���AC#�TNQE�M�^M�M�C#�C�[HF�B#�TEM�WMO��iMQO��#�WM�O����N�FN�N#
�RQXNN�WMIAEATNQOMN��HOM�M[QE�M�qEM��N���QQF�E�A��NE#��M����A��'
ER��MLFM`�MQEA�E�OM^M�WM�N[N�AC#�O�O�W�AL���AN#���[���MF�QIHT�N
�N�AQOIBT�NEQC@�eQN�GH[NE�L��AQNEg�ME�EM^M#���O�OM��OM�O�NE�M��QA'
EH�UAA�W�MALM�[NE�qEME�̂ AWMENEATNQOA��X� #̂�Q�TNF�qEM�GH[NE�Q�CL��M
NPN#�Q�O�OAFA�NPN���NX�NWMIAEATNQOAFA�WMQIN[QE�ACFA@�eME�L[NQg
�N�OEA��MQEg�W�AMG�NE�NE��NX�BPNN�L��TN�AN@���WMIN����A��EM�#
QMME�NEQE�N��M#���QXA�CNEQC@

�%�%���%#%+!%�c�̂ MQWM[A��jCGM�#��R���JGK�LAA�GR��IA#�L��NEN�A�E@[@
��O�EMFH��MW�MQH#�OMEM�R��L�[�I�^MQWM[A��SATK�[LN@�e�O�OMF��A[N
���E�HGH�GH[HE�FN�CEg�JGK�LAB#�NQIA�E�OMN�GH[NE��f�Q�H�ATEM`�E�A��
HW�OM�MTON�WM[�[HE#�AIA�O�O��iR�O�O�GR��MMGPN��N�W�N[WMI�^�NF#
TEM���Q����TEM'EM�GH[HE�FN�CEg@�eR'EM�FM`NEN�[M^M�M�AEgQC�MG�MGFN'
�N#��M�QM Î�QAEQC�IA��MMGPN�OEM'�AGH[g���JGK�LAA��e�XN�F�N�AN�
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K%����K%�(�%Q�����c�����T�IN�[MOI�[���R�WM[TN�O�HIA#�TEM��N
GH[NEN�L��AF�EgQC�WMIAEATNQOAF�OM�QE�HA�M���ANF#���̂ M�M�AEN�M�EMF#
O�OM����N�Ig�MQEg��MQW�ACEAC���NX�NWMIAEATNQOAK�W�MGINF�A�L�'
[�T���bN��MF�FM�N�A���jMQQAA@�\QIA�FM`�M�WMW�MQAEg���Q��NF�M`OM
L��CEgQC�WMIAEATNQOAF�OM�QE�HA�M���ANF������X��OHQ@�ZM�NQEg#��
TNF�^I���RN��N[MQE�EOA��MQQA�QOM^M��MQW�ACEAC��MQQA�QOM����NX'
�N��WMIAEAOA���qEMF��N^AM�N#�TEM�GR���F�KMENIMQg�ALFN�AEg#�NQIA
GR�H���Q�GRI���MLFM`�MQEg��eR����AQM��IA�[AKMEMFAB�c���UAM'
��Ig�RN�WM[KM[R#�GAI�EN��Ig�RN�WM[KM[R#���UAM��Ig�RN�A�EN�N'
QR�W�MEA��A�EN^��UAM��RK�W�MUNQQM�@�iM`NE�GREg���qEMF�OIBT#�TEM
�R��A[AEN�GMINN�W�ANFINFRF��bEM��R�WM[��LHFN��IA�WM[�A�EN^��'
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[��QE�N��MQEg#���E�O`N��N[���CC�d�OEATNQO�C�IAO�A[�UAC���EM�M'
FAA�J[`��AA#�C�ICBEQC�IM^ATNQOAFA�L�N�gCFA���qEMF�W�MUNQQN�H�A'
E��AL�UAA�GR�XN��V�HLA�QOM��DDj@�f�UAM��Ig�M'^MQH[��QE�N��R�
`N�W�MNOE#�OMEM�R��ME�NT�I�GR�L�OM��RF�A�EN�NQ�F�O�O�^�HLA�#�E�O
A��GK�LM��A�MQNEA�#�E�O�A��N�GRI�W�N[IM`N�@�~M�QAK�WM�#�QWHQEC�9*
INE�WMQIN��MQWHQO��DDDj#�V�HLAC�MQE�NEQC�H�AE���RF�̂ MQH[��QE�MF@

SMQIN�WN��M��T�Ig�RK�WMWREMO�[M^M�M�AEgQC�M�O�OAK'EM�dM�F�K
dN[N��EA��M��AIA�OM�dN[N��EA��M���QQMUA�UAA�Q�V�HLAN�#�QAQENF�'
EATNQOA�WMQIN[�N��ME�N�^�NFRK#���9;;;�^M[H�JGK�LAC�W�M�NI���NdN'
�N�[HF�M�OM�QEAEHUAA#�W�M�ML^I�X�BPN��QE���H�QH�N�N��RF�[NFMO'
��EATNQOAF�^MQH[��QE�MF�A�W�A�CI��JOE�M�VMQH[��QE�N��M��fNL��A'
QAFMQEA@�D�qEM^M���NFN�A�JGK�LAC�WMI�MQEgB��LCI��OH�Q����WMQE�MN'
�AN��NL��AQAFM^M�^MQH[��QE���A�MEO�LR��NEQC�MGQH`[�Eg�O�OAN'IAGM
dM�FR�NN��QQMUA�UAA�Q�V�HLAN�@�DM�Q�MN��QEM�M�R#�V�HLAC���NFC�ME
��NFN�A��R��`�NE�^MEM��MQEg�W�N[MQE��AEg�JGK�LAA��Q�FHB�XA�M'
OHB���EM�MFAB�#�W���[�#�GNL�O�OM�'IAGM�OM�O�NEAL�UAA@�SN�N^M�M�'
�R��W�MUNQQ#���W���IN��R�����H�N^HIA�M���AN�ME�MXN�A��FN`[H
JGK�LAN��A�V�HLAN�#���KM[AEQC�H`N�[���M���d�OEATNQOMF�EHWAON@

iM`NE�IA�JGK�LAC#���HQIM�ACK�NN��N��L�NXN��M^M�OM�dIAOE��Q
V�HLAN��A�FN`[H���M[�M���NW�AL����MQEA#�O�O'EM�WMLAUAM�A�M��Eg
QNGC�Q�EMTOA�L�N�AC�A�EN^��UAM��RK�W�MUNQQM��QE����TN��MFM�QOM'
^M��N^AM����DAEH�UAC#�OM�NT�M#�QIM`��#�A�[�INO��ME�A[N�Ig�M�@��
�QN�̀ N#��NQFME�C�����R�NX�AN�QIM`�MQEA#�QIN[HNE��QWMF�AEg�M�EMF#
TEM�JGK�LAC�C�ICNEQC�M[�M��AL�[�N��N�XAK�QE����bN��MFM�QOM^M
G�QQN���@��FN��M�GIALMQEg�O�bN��MFH�FM�B�QWMQMGQE�M��I��NN��NQg'
F������N��A�EN^��UAA#�H`N�Q���EAT�RK���NFN�#���MGPHB�QAQENFH
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EM�^M�M'qOM�MFATNQOAK�A�WMIAEATNQOAK�ME�MXN�A���N^AM��@�DEMIA'
U��JGK�LAA#�AL�NQE��C�����LIAT�RN�qWMKA�O�O�~AMQOH�AC#�DN��QEM'
WMIAQ#�|KHFA#�DHKHF'Y�IN#�DHKHF#��M�QMK���CBP�C�[M�QN��WM�R�Q�MN
[�N��NN��GK�LQOMN�AFC�JOH�#��QN^[��GRI��M`A�IN��RF�UN�E�MF��N'
^AM��Ig�M�#�����MW�N[NIN��RN�WN�AM[R#�A�FN`[H���M[�M��EM�^M�IA@
�EME��NW�N�R��R��A��L�AFMMGM^�P�BPA��TN��MFM�QOA��[A�IM^�GRI
W�N�����IAXg��M���NFC���KM`[N�AC�JGK�LAA���QMQE��N�DDDj#��M���M�g
�MLMG�M�AIQC#�A�AFNNE�EN�[N�UAB�O�A�EN�QAdAO�UAA�WMQIN���QW�[�
DDDj�A�[MQEA`N�AC�JGK�LAN���NL��AQAFMQEA@�JGK�LAC#�KMEg�A�MTN�g
�NGMIgX�C�QE����#���QAIH�Q�MN^M�E���LAE�M^M�^NM^��dATNQOM^M�WM'
IM`N�AC#�AFNNE��QN�WN�QWNOEA�R�QE�Eg���M�g�M[�AF�AL�qINFN�EM���
MGPN��QAQENFN�QE�GAIg�MQEA�A�GNLMW�Q�MQEA�TN��MFM�QOM^M��N^AM'
��#���E�O`N�A�qOM�MFATNQOAF�W��E�N�MF��N^AM��Ig�RK�^MQH[��QE�@

S��OEATNQOA�Q��LH�QM���NFN�A�MOM�T��AC��M��R�Q�V�HLAN����9;;8
^M[H#�JGK�LAC�QE�I��WRE�EgQC�HQE����IA��Eg�EM�^M�M'qOM�MFATNQOAN
ME�MXN�AC�QM�Q�MAFA�GIA`��XAFA�QMQN[CFA#�OMEM�RN�M[�M��NFN�'
�M�C�ICBEQC�A�O�HW�N�XAFA�QE����FA�bN��MFM�QOM^M��N^AM��#�jMQ'
QAN��A�ZH�UAN�@�][��OM���qEME�WN��M��T�Ig�R��WN�AM[�V�HLAA�H[�'
IMQg#�Q�WMFMPgB�NIgUA�M�QOM��jMQQAA#���L��TAENIg�M��QENWN�A�ALM'
IA�M��Eg�JGK�LAB�ME���NX�N^M�FA���A�M^���ATAEg�[M�FA�AFHF��NN
FN`[H���M[�RN�qOM�MFATNQOAN#�OHIgEH��RN�A�̂ HF��AE���RN�OM�E�O'
ER@�SM�A�AUA�EA�N�V�HLAA���9;;*�^M[H�QE����FA�DfV�GRIM���N[N�M
WMI�MN� qOM�MFATNQOM^M� qFG��^M�W�MEA��JGK�LAA@�][��OM#� O�O�FR
KM�MXM�L��NF#�GIMO�[���N�W�A�NQIM�M`A[�NFRK��NLHIgE�EM�#�����'
MGM�ME#�NPN�GMINN�ME[�IAI�����M[R�JGK�LAA�A�V�HLAA@�S�A�W�NLA'
[N�EN�jMQQAA�eI�[AFA�N�SHEA�N��QN�NPN�dM�F�Ig�M�QHPNQE�HBPAN
M^���ATN�AC�GRIA�T�QEAT�M�Q�CER@�S�A�SHEA�N�`N�GRI�F�OQAF�Ig'
�M�HW�MPN��A�WN�NKM[��GK�LQOM��^���AUR�[IC�MGI�[�ENIN��W�QWM�'
EM��QE����DfV@�D��W�NIC�%))*�^M[��jMQQAC�Q�CI��M^���ATN�AC�A���
WMQNPN�AN�JGK�LAA�^��`[���FA�[�H^AK�QE����Q�EN��AEM�AA�jMQQAA@
D�[�H^M��QEM�M�R#�WM�A�AUA�EA�N�ZH�UAA��N[HEQC�WN�N^M�M�R�M��M'
LMG�M�IN�AA�FM�QOM^M�W�QQ�`A�QOM^M�QMMGPN�AC�FN`[H�JGK�LAN��A
ZH�UAN��A�AFNNEQC�EN�[N�UAC�O�H�NIATN�AB�W�MAL�M[AFM^M�Q�WMFM'
PgB�FM�QOAK�WN�N�MLMO�EM���MMGM�ME��FN`[H�qEAFA�QE����FA@

]EO�REAN�^���AUR�A�MGIN^TN�AN�WN�NQNTN�AC�^��`[���FA�JG'
K�LAA�FN`[H���M[�RK�^���AU#���MQMGN��MQEA�WMQIN�W�A�CEAC�GMIg'
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XA�QE�MF�AL��AK��MQQA�QOM^M�^��`[��QE��#�QEAFHIA�M��IA�WM[�NF
qOM�MFATNQOM�� �OEA��MQEA@�]Q�M��RFA�ME��QICFA���UAM��Ig�M�
qOM�MFAOA�W�M[MI`�BE�MQE���EgQC�FN`[H���M[�R�� EH�ALF�A� qOQ'
WM�E�W�M[HOUAA�QHGE�MWATNQOM^M�QNIgQOM^M�KMLC�QE��#���E�O`N�H^IC
A�INQ�@�S�A�qEMF�QIN[HNE�WM[TN�O�HEg#�TEM��MQQE��M�IN�AN�qOM�MFA'
OA�JGK�LAA�W�MAQKM[AIM�A��R�N�W�MAQKM[AE���MQ�M��MF�Q�MWM�M����
QMGQE�N��RN�QAIR@�e�MEIATAN�ME�QMQN[�N��V�HLAA#�OMEM��C�WMIHT�NE
M^�MF�HB�FN`[H���M[�HB�qOM�MFATNQOHB�WMFMPg#���MWHQEMXN�'
�M�����NLHIgE�EN��M��R�JGK�LAA�����R�NX�A��FMFN�E�MQHPNQE�IC'
NEQC�IAXg��NQOMIgOM�FN`[H���M[�RK�W�M^��FF#�OMEM�RN���W���IC'
BE��NOMEM�RN�Q�N[QE�������N�GAIAE�UAB���L�HXN��M���M��M��qOM'
�MFAOA�A�WM[[N�`OH�F�IMAFHPN^M���QNIN�AC@�\QIA��N�QTAE�Eg�W�M'
NOE��WM��NOM�QE�HOUAA���^H�QOM��V�D#���`�M��O�O�[IC�JGK�LAA#�E�O
A�[IC�V�HLAA#� A� MQHPNQE�ICNFM��W�A�dA���QM�M��WM[[N�`ON�\D#
FN`[H���M[�RN�dA���QM�RN�Q�N[QE��#���W���ICNFRN�����N�GAIAE�'
UAB�qOM�MFAOA�QMGQE�N��M�JGK�LAA���QEMIgOM�FALN��R#�TEM�Q�FA
WM�QNGN��N�QWMQMG�R�QOMIgOM'IAGM�ALFN�AEg�QAEH�UAB�O�IHTXNFH@�D
[�H^M��QEM�M�R#��NMW�N[NIN��MQEg�FN`[H���M[�M^M�QE�EHQ��JGK�'
LAA�MEWH^A��NE�WMEN�UA�Ig�RK�A��NQEM�M�#�A�����R�NX�A��WN�AM[
GMIgXA�QE�M�A��NQEAUA����JGK�LAA�c�qEM�IAT�RN�O�WAE�IR��GK�LQ'
OAK�A��C[���MQQA�QOAK�A�EH�NUOAK�GAL�NQFN�M�@

ZNF��N�FN�NN#�qOM�MFAO��JGK�LAA�HO�NWICNEQC@�f��M[#��N�ALG�IM'
����R��PN[�MQEgB�L��HGN`�RK�QWM�QM�M�#�W�A�RO��N�W���LAEA�M'
��Eg����FN`[H���M[�M��WMFMPA#���̀ AEg�Q�MWM�M�����QMGQE�N��RN�QAIR
A����QMGQE�N��HB�W�N[W�AAFTA�MQEg@�SN�NFN�R�O�IHTXNFH���IAUM@
f�GIB[�NEQC� QE�MAENIg�R��GHF#� MEO�R��BEQC�[NQCEOA�F�^�LA�M�#
O�dN#��NQEM���M�#��NGMIgXAK�̂ MQEA�AU@�j�L�A��NEQC�EH�ALF�c�W�MXIR�
^M[�[�I��N�A[���MN�H`N�F�M^AN�^M[R�OMIATNQE�M� EH�AQEM��c�GMINN
FAIIAM��#�A���qEMF�QNLM�N�AK�M`A[�BE�NPN�GMIgXN@��OQWM�E#�W�NAFH'
PNQE�N��M���jMQQAB#�W�M[HOUAA�QHGE�MWATNQOM^M�QNIgQOM^M�KMLC�QE��
E�O`N�W�A�MQAE��NWIMKAN�[MKM[R@�e�JGK�LAA�ALGREMO�[NXN�M��qINO'
E�Mq�N�^AA#�OMEM�HB�M���FM`NE�A�qOQWM�EA�M��Eg@�j�L�A��NEQC�F�IR�
A�Q�N[�A��GAL�NQ#�HO�NWICBEQC�qOM�MFATNQOAN�Q�CLA�O�O�Q��N^AM��FA
jMQQAA#�E�O�A�Q�ZH�UAN�#���E�O`N�Q��NOMEM�RFA�[�H^AFA�QE����FA@
�FNBEQC�FMGAIg��C�Q�CLg�A�A�EN��NE@�Z�OAF�MG��LMF#��MW�NOA��QNF
HQAIACF��N[MG�M`NI�ENIN�#�JGK�LAC��RKM[AE�AL�FN`[H���M[�M��ALM'
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ICUAA�A�HQE����IA��NE�EM� M̂�RN#�qOM�MFATNQOAN�A�OHIgEH��RN�Q�CLA�Q
L��HGN`�RFA�QE����FA@�fN[���NN�MEO�REAN��GK�LQOM��̂ ���AUR�QM�QEM'
�M�R�jMQQAA�[IC�^��`[���W��OEATNQOA��QNK�QE����WML�MICNE���[NCEg'
QC����NPN�GMIgXHB�[A�N�QAdAO�UAB�qOM�MFATNQOAK�A�OHIgEH��RK
OM�E�OEM��JGK�LAA�Q���NX�AF�FA�MF@

bEM�FM`NE�W�N[IM`AEg�JGK�LAC���O�TNQE�N�W��E�N�����TN��MFM�Q'
OMF�qOM�MFATNQOMF�QME�H[�ATNQE�N��i�N�O�`NEQC#��NQgF��F�M^M@��EM
A�EH�AQEQO�C�A�[HQE�AC#�OMEM��C�W�N[QE��ICNE�A�EN�NQ�O�O�Q�EMTOA
L�N�AC�A��NQEAUA����qEH�QdN�H�A���NN�A�d��QE�HOEH�H#�E�O�A�Q�EMTOA
L�N�AC�Q�FM^M�EH�ALF�@�~�H^�C�WN�QWNOEA���C�A�E��[AUAM���C�[IC
JGK�LAA�ME��QIg�c�QHGE�MWATNQOMN�QNIgQOMN�KMLC�QE�M�<UAE�HQM�RN#
T��#�E�G�O�A�E@[@=@�a[NQg�`N�QIN[HNE�HWMFC�HEg�A�E��[AUAM��MN��A�M'
[NIAN#�W�MAL�M[QE�M�QMOM�#�FA�N��Ig�M���M[R#��RQMOMO�TNQE�N��M^M
^M��M^M�FN[�#���E�O`N�qOQWM�E�INQ��A�H^IC@�eQN�qEA�W�M[HOER���KM[CE
AIA����[HE�KM�MXA���R�MO�QGRE����jMQQAA#�zO��A�N#�ZH�UAA�A���[�H'
^AK�QE����K��N^AM���A�QWMQMG�R�W�A�MQAEg�qOM�MFAON�JGK�LAA��N'
WIMKM��[MKM[@�}MIgXMN�qOM�MFATNQOMN�L��TN�AN�FM̀ NE�AFNEg�[IC�JG'
K�LAA�A�qOQWM�E�AFNBPAKQC����N��M^�MF�RK�L�W�QM��TAQEN�XN��Q�EMT'
OA�L�N�AC�qOMIM^AA�W�NQ�M���M[R#�OMEM��C�FM^I��GR�qOQWM�EA�M��Eg'
QC�O�O���AQWRER��BPAN��H`[H���W�NQ�M���M[N����M�R�ZH�UAA#�E�O�A��
�NOMEM�RN�QE���R�}IA`�N^M�eMQEMO�#���W�AFN�#����L��AIg@�YQE�EA#
qOQWM�E�W�NQ�M���M[R�C�ICNEQC���F�M^M�GMINN�qOMIM^AT�RF#�E�NGHNE
FN�gXAK�A��NQEAUA��A��N�FN�NN�W�AGRIg�R�#�TNF��MLFM`��C�qOQW'
IH�E�UAC�AFNBPAKQC���XNIgdN�JGK�LAA�W�MFRXIN��RK�L�W�QM���N'
dEA#�[MGRT��OMEM�M��T�N��E���N�EMIgOM��NW�N[QO�LHNFRFA�qOMIM^A'
TNQOAFA#��M�A�WMIAEATNQOAFA�WMQIN[QE�ACFA@

}H[HTA���QWMIM`N������QE��EN^ATNQOA���`�MF�WN�NXN�ON�FN`'
[H�\��MWM��A�JLAN�#�JGK�LAC�FM`NE�W�N[QE��ICEg�GMIgXM��A�EN�NQ
A�Q�EMTOA�L�N�AC�FN`[H���M[�RK�OMFFH�AO�UA�@�a[NQg�AFNBEQC�H[MG'
�RN�FM�QOAN� ^����A#�FM^HPAN�QIH`AEg�WM�E�FA�[IC�FN`[H���M['
�RK�W�QQ�`A�QOAK�A�̂ �HLMWN�N�MLMO#���E�O`N�[���QM��NFN��RK��q�M'
WM�E��c���DHKHFN�A���VH[�HEN@�}MIgXMN�L��TN�AN�[IC��QNK�QE�����N^A'
M���FM^HE�AFNEg�W�MKM[CPAN�TN�NL�EN��AEM�AB�JGK�LAA�E���QO��'
O�LQO�C�`NINL��C�A�XMQQN���C�[M�M^A#�OMEM�RN�FM^HE�MGNQWNTA��Eg
W�CFHB�QHKMWHE�HB�Q�CLg�FN`[H�\��MWM��A�QE����FA�_`�M^M�Y��'
O�L�#�ZH�UAN��A�����MF@�SN�QWNOEA��M�E�O`N���L�AEAN���JGK�LAA
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�OIBTN��M����TN��MFM�QOA���N^AM��G��OM�QOM��QdN�R#�W�N���PN'
�AN��NOMEM�RK�WH�OEM��AIA�WM�EM��JGK�LAA���Q�MGM[�RN�qOM�MFA'
TNQOAN�LM�R@�JGK�LAC#���OM�NU#�FM`NE�QE�Eg�FNQEMF�W�M�N[N�AC��N'
^AM��Ig�RK�A�FN`[H���M[�RK�QWM�EA��RK�QMQECL��A�#�FNQEMF�FN`'
[H���M[�M^M�OHIgEH��M^M�MGFN��@�e�UNIMF#�AQWMIgLM���AN�AFNBPAK'
QC�����IATAA#��M�WMO���N�dH�OUAM�A�HBPAK���WMI�HB�QAIH�A��H`[�'
BPAKQC���FM[N��AL�UAA�H[MG�RK�QHKMWHE�RK#�FM�QOAK�A��ML[HX'
�RK�OMFFH�AO�UA��JGK�LAA�QWMQMG�R���Q�FMN�OM�MEOMN���NFC�W�N'
���EAEg�qEH��NQWHGIAOH���M`A�IN��R��WH�OE�FN`[H���M[�M^M�EH'
�ALF�#���E�O`N���E���LAE�HB�LM�H�Q�MGM[�M^M�WN�NFNPN�AC�EM���M�#
HQIH^�A�O�WAE�IM�@�]E�qEM^M��RA^��BE��QN�QE���R��N^AM��#�MQMGN��M
jMQQAC#�ZH�UAC#�V�HLAC#�J�FN�AC�A�JLN�G��[`��@

Y�OAN�`N�HQIM�AC�FM^HE�QWMQMGQE�M��Eg��M�INTN�AB�JGK�LQOM�
�NQWHGIAOA���W�MUNQQR�qOM�MFATNQOM��A�EN^��UAA�A�QME�H[�ATN'
QE���FN`[H�QE����FA�TN��MFM�QOM^M��N^AM����fNMGKM[AFRFA�HQIM'
�ACFA�qEM^M�C�ICBEQC�WMI�MN�Q�CEAN�FN`[H���M[�M��GIMO�[R��MO'
�H^�JGK�LAA#�Q�MEO�REANF�NN�QHKMWHE�RK#�FM�QOAK�A��ML[HX�RK��M'
�ME#���E�O`N�PN[��C�qOM�MFATNQO�C�WMFMPg�[IC��MQQE��M�IN�AC�A
FM[N��AL�UAA�qOM�MFAOA�JGK�LAA@�e�WMIAEATNQOM��`N�QdN�N��NMG'
KM[AFM�QWMQMGQE�M��Eg�HQE��M�IN�AB�W�MT�M^M�A�^����EA�M����M'
^M�FA���FN`[H�JGK�LAN��A�V�HLAN�@�D�CEAN�GIMO�[#�HQE��M�IN�AN
FA��#�qOM�MFATNQO�C��N�GAIAE�UAC�A�A�EN^��UAC�JGK�LAA����N^AM'
��Ig�MN�QME�H[�ATNQE�M���A�EN�NQ�K��QNK�^MQH[��QE���N^AM��@

f�[M�QO�L�Eg#�TEM���jMQQAA�A#�KMEC�WMO��NPN���^M��L[M�FN�gXN�
QENWN�A#���\��MWN�A���D�J#���QENE�WM�AF��AN�EM^M#�TEM�ALMICUAC
JGK�LAC�ME���NX�N^M�FA����AQOMIgOM��N�QWMQMGQE�HBE���L�NXN�AB
^�HLA�M'�GK�LQOM^M�OM�dIAOE�#��#���W�MEA�#�IAXg�N^M�HQH^HGICBE@�e
T�QE�MQEA#�M�OM�E�W�M[HOEA��MQEA�ALMICUAA�JGK�LAA��RQO�LR��IQC
�MQQA�QOA��W�NLA[N�E@�f�TA��BE#�O�`NEQC#�WM[[N�`A��Eg�qEH�EN�'
[N�UAB�A���D�J#�M�TNF�Q�A[NENIgQE�HNE�L�C�IN�AN�WM�MOM�T��AA
�N[���N���QE�NTA�Q��GK�LQOAF��HOM�M[QE�MF���DHKHFN�WMFMP�AO�
^MQQNO�NE��C�D�J�iqEgB�}���L�#� TEM� �GRIM�GR�KM�MXM#� TEMGR
JGK�LAC�HO�NWICI��qOM�MFATNQOMN�QME�H[�ATNQE�M�Q�\��MWM���<�fN'
L��AQAF�C�V�LNE��#�%)@)*@)*=@

][��OM�WMI�MUN��MFH��M�INTN�AB�JGK�LAA����N^AM��Ig�MN�QM'
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WM[KM[��C�ICBEQC�WN�QWNOEA���QOM�M^M��KM`[N�AC�V�HLAA���fJZ]#
��E�O`N�QFN���O�%))>�̂ M[H��I�QEA�O�O���D�J#�E�O�A���jMQQAA@�DHPN'
QE�N��RF�d�OEM�MF�C�ICBEQC�A��R�NX�AN�WMIAEATNQOAN�W�MUNQ'
QR����}�IO���K#���AFN��M�ME[NIN�AN�ME�DN�GAA�bN��M^M�AA�A�^�C'
[HPNN�ME[NIN�AN�YMQM��@

DE�NFCP�CQC�F�OQAF�Ig�M�[AQE��UA�M��EgQC�ME�jMQQAA#�V�HLAC
`NI�NE��M�EA���fJZ]���GIA`��XNN���NFC#�NPN�W�A�W���IN�AA�~`M�'
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�KM`[N�AN�V�HLAA#����MLFM`�M#�A�zO��A�R���fJZ]�<M���FN�N�AA
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�RLM��#�GH[NE#�FM`NE�GREg#�WMWREO���NXAEg��MW�MQ�M�QE�EHQN�JGK�'
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�NQOMIgOAK�OAIMFNE��K�ME�INE�N���NLA[N�UAA�W�NLA[N�E��jMQQAA�A
ME�O�HW�N�XN^M��MQQA�QOM^M�TN��MFM�QOM^M�OH�M�E����DMTA@�S�A'
L����JGK�LAB#�jMQQAC�MGNQWNTAE�ENF�Q�FRF�QML[��AN�Q�MNMG��L�M^M
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W�AFN�MF�WMIAEAOA�[�M��RK�QE��[��EM�@

DAEH�UAC�QOI�[R��NEQC��WMI�N�[��F�EATNQO�C�A���NFC�WMO�`NE#
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�M����N�N�c�C��N��A`H�ENK�ALFN�N�A�#�OMEM�RN��GK�LQO�C�QEM�M��
FM`NE�W�N[QE��AEg@

eMW�MQ�VNM�^AC�EM`N�̂ AWMENEATNQOA�#�qEM��QN�̂ AWMENLR@�f����X
WN��R���MW�MQ�c���O�OAK�^���AU�K�JGK�LAC�FM^I��GR�W�AL��Eg�V�H'
LAB#�NQIA�GH[NE��L�AF�MN�W�AL���AN#�C��N�AFNB�ME�NE�@��EM�L��AQAE
ME�F�M^AK�d�OEM�M�#�TEM�GH[NE�E�F�TN�NL��NOMEM�MN���NFC#�OM^[��qEM
W�MALM�[NE#�NQIA�W�MALM�[NE@�Z�O�TEM�C��N�L��B@�eEM�M���MW�MQ�c
�MW�MQ�GN`N�UN�#�OM�NT�M#�MTN�g�QIM`�R��A�[��F�EATNQOA�#�A�E��'
^ATNQOA��A�^HF��AE���R��A�WMIAEATNQOA�#�OM�NT�M#�L[NQg��QN�MTN�g
WN�NFNX��M@�eR�L��NEN#�TEM���JGK�LAB�H`N��N��HIMQg�O�OMN'EM�OM'
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IATNQE�M�c�MOMIM�*)�ERQCT@��EM�WM[E�N�`[�BE��QN�QEM�M�R@�bEM�C�'
ICNEQC�H�AO�Ig�RF�[IC�OM�dIAOEM�#�WMEMFH�TEM���[�H^AK��N^AM��K
FR�qEM^M��N��A[AF�c��A���]QNEAA#��A�����^HXNEAA@�\QIA���QQH`[�Eg
^AWMENEATNQOA#�C�[HF�B#�TEM#��MLFM`�M#�NQIA�GH[NE�JGK�LAC�W�AL��'
���O�O��NL��AQAFMN�̂ MQH[��QE�M�A�GH[NE�[M^M�M��Q�V�HLAN��M�FA�N#�EM
FM`�M�M`A[�Eg�O�OAK'EM�[�H^AK�WM[KM[M�@�SMO��C�QTAE�B�qEME��MW'
�MQ�W�N`[N��NFN��RF@�SMEMFH� TEM� qEME�d�OEM�� �R� L��NEN#� O�OMN
FM`NE�AFNEg�WMIAEATNQOMN�L��TN�AN���WI��N�[NQE�GAIAL�UAA�QAEH�'
UAA���HE�A�JGK�LAA#�NQIA�GH[NE�F�QQM�MN��ML���PN�AN�GN`N�UN���M
�QN����M�R�JGK�LAA@

��&�+�*����%Q�����c�e�QIHT�N��NL��AQAFMQEA�JGK�LAA�W�QWM�E�
�MQQA�QOAN#�WM�O�OMFH�W�A�UAWH�M�A�GH[HE�WN�N�M[AEgQC�����GK�LQ'
OMN�^��`[��QE�M��e�qEMF�QIHT�N��QC�jMQQAC�GH[NE�W�NEN�[M��Eg���
�GK�LQOMN�^��`[��QE�M��SM�O�OAF�O�AEN�ACF�qEM�GH[NE��NX�EgQC�

R (���%��S����#%�c��FNNEQC�A�QEAEHE�[�M��M^M�^��`[��QE��@
�EM��WMI�N��N�Ig��C��NPg��M�F�M^AK�QE����K@��FNNEQC��GK�LQOMN
^��`[��QE�M#�A�AFNNEQC��MQQA�QOMN�^��`[��QE�M@�eR�L��NEN#�O�O
QAEH�UAC�W�AXI��O�qEMFH�c�JGK�LAC�W�MQAI��W�QWM�E��]]f#�TEM'
GR�AFNEg�O�OAN'EM�[MOHFN�ER�[IC�WHENXNQE�A��L��W�N[NIR�JGK�'
LAA@�][��OM�]]f�MEO�L�I�Qg#� A�JGK�LAC� W�A�CI�� W�N[IM`N�AN
jMQQAA�M��MQQA�QOMF�^��`[��QE�N@���QTAE�B#�TEM�A�QEAEHE�[�M�'
�M^M�^��`[��QE����WMI�N�ME�NT�NE�QHPNQE�HBPNFH�WN�NKM[�MFH
WMIM`N�AB�JGK�LAA#�A�qEM��AQOMIgOM��N�GH[NE�WM[�R��Eg�WMLA'
UAA��GK�LQOM^M�^��`[��QE��@

]E�MQAENIg�M��MW�MQ��M�W��^F�EAT�MQEA@�f�XA�HQE�NFIN�AC
�M�F�M^MF�QAFFNE�AT�R@�iR�QFME�AF�[�H^���[�H^�#�O�O���LN�O�IM@
J�WMTNFH#�QO�`NF#�V�HLAC��N�FM`NE���L�A��EgQC���QMQE��N�jMQQAA
AIA���QMQE��N�ZH�UAA��ZM�NQEg#�QHPNQE�M�HBE�W��^F�EATNQOAN#�AQ'
EM�ATNQOAN�A� qFMUAM��Ig�RN� qINFN�ER�A�d�OEM�R@���[HF�B#��N
QEMAE�[MO�LR��Eg#�TEM�JGK�LAC�Q�F��FM`NE��NX�Eg�Q�MA�W�MGINFR#
MQHPNQE�ICEg� Q�MB�OHIgEH��HB�A[N�EAT�MQEg#� CLRO�#� OHIgEH�R#
qOM�MFAOA�GNL� OM�E�MIC� QM� QEM�M�R�V�HLAA�A� OM^M'IAGM�[�H^M^M
^MQH[��QE��@���[HF�B#�TEM�qEM��N�QEMAE�MGQH`[�Eg#�qEM�Q�FMMTN�A['
�M@�JGK�LAC�H`N�9&�INE�C�ICNEQC��NL��AQAFRF�ME�OM�E�MIC�V�HLAA
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AIA�[�H^AK�QE����̂ MQH[��QE�MF@�SMqEMFH��ML���P�EgQC�MG��E�M�WM[
OM�E�MIg�[�H^AK�QE����c�E�OM���MW�MQ��N�QEMAE@���[HF�B#�TEM��R
E�O�`N�ME�NEAEN����qEME��MW�MQ�c�WMTNFH��R�KMEAEN�GREg��NL��AQA'
FRF�^MQH[��QE�MF�

R%�`�����%!6)%''�c�[M�EM^M#�O�O�FR�W�M[MI`AF���XH�[AQOHQ'
QAB#�C�GR�KMENI�QN�[NT�M�W�A�NEQE�M��Eg�j�Igd��yBOQ�@�]TN�g���[#
TEM�M��QFM #̂���OM�NU#�W�ANK�Eg@�j�Igd�yBOQ�C�ICNEQC�W�N[QN[�ENINF
W���IN�AC�dM�[��}NIIC@�yM�[�}NIIC#�O�O��R�L��NEN#�M[A��AL�MGPN'
QE�N��M'WMIAEATNQOAK�dM�[M��VN�F��AA#�OMEM�R��Q�CL���Q�W��EAN�
LNIN�RK���VN�F��AA�A�AFNNE�MdAQR���%%�QE����K�FA���A�F�M^M�L��A'
F�NEQC��MW�MQ�FA���L�NXN�AC�OM�dIAOEM�#�[NFMO��EAL�UAA#�qOM�M'
FATNQOAFA�A�qOMIM^ATNQOAFA��MW�MQ�FA@�S�AKM[�j�Igd��yBOQ����
��XH�OM�dN�N�UAB�ML��T�NE#�TEM�A�W���IN�AN�dM�[��H[NICNE���AF�'
�AN�EMFH#�TEM�FR�[NI�NF����_`�MF�Y��O�LN@
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]�WN�QWNOEA��K�TN��MFM�QOM��A�EN^��UAA��N�W�NO��P�BEQC�[N'
G�ER�A�[NI�BEQC�[NOI���UAA�O�O����O�[NFATNQOAK�O�H^�K#�E�O�A�Q�N[A
WMIAEAOM��QE����TN��MFM�QOM^M�W�MQE���QE��@�a��AF�BEQC�qEAF��MW'
�MQMF�A���QEMIAU�K�\��MWR#���D�J#���QQF�E�A��C�TN��MFM�QOA���MW'
�MQ���Q�NEN�N��MWN�QOAK�q�N�^NEATNQOAK�A�E���QWM�E�RK�W�MNOEM��A
�MW�MQM��N��M'�EI��EATNQOM��GNLMW�Q�MQEA@�\QENQE�N��M#�TEM��MW�MQ
M�WN�QWNOEA��K�TN��MFM�QOM��A�EN^��UAA��ML�AO�NE�A���Q�NEN�MGQH`'
[N�AC�OM�dIAOEM�#�W�MAQENO�BPAK���qEMF���N�IN@

eQN�qEM�AQKM[AE��N�EMIgOM�AL�QM��NFN��RK��N^AM��Ig�RK�qOM'
�MFATNQOAK#�Q�CL���RK�Q�GNLMW�Q�MQEgB�A�q�N�^NEAOM���N�IAA#��M
A�AL�AQEM�AA�TN��MFM�QOM^M�G�QQN���#�AL�AQEM�ATNQOM��W�FCEA�A
W�NNFQE�N��MQEA�L[NQg���KM[CPAKQC�MGPNQE�#�TEM���OI�[R��NE�Q�M�
MEWNT�EMO����OHIgEH�H#��L�AFM�MQW�ACEAC#�A�EN�NQR�A�WMLAUAA�ZH�'
UAA�A�jMQQAA#�}MI^��AA�A�jHFR�AA#�iMI[M�R�A�zO��A�R�AIA���L'
�MWINFN��M^M��M���TNF�EM�N[A�M^M��MQEMT�M^M�WMGN�N`gC�bN��M^M
iM�C�c�Y��O�L�@

fM�W�MGINF����EMF#�TEM�O�O�QM��NFN��RN�A�EN�NQR�A�WI��R�WM
TN��MFM�QOM��A�EN^��UAA#�E�O`N�A�AQEM�ATNQO�C�W�FCEg�A�NN�MEWN'
T�EMO���� QM��NFN��HB�WMIAEAOH�A� MGPNQE�N��HB�OHIgEH�H� QE���
TN��MFM�QOM^M� G�QQN���#� �NM[�ML��T�R#� W�MEA�M�NTA�R@�j�L�RN#
��M[N�GR��L�AFM[MWMI�CBPAN�A�AUA�EA�R�WM�MdM�FIN�AB�A�EN^'
��UAM�AQEQOM��QE�HOEH�R�<�L�AFM[MWMI�AENIg�MQEg�FM`�M��R�M[AEg
AL�QM��NFN��M��W��OEAOA�A�W���[A^FR�FN`[H���M[�M��WMIAEAOA#
�RC�ICBPAKQC���F�M^MQIM��MQEA��N^AM��Ig�RK�M�^��AL�UAA�A�dM�'
F�EM�=�WMO���N�[MO�L�IA��N�W�MQEM�`AL�NQWMQMG�MQEg#���[N�QE�N�'
�MN��IAC�AN����QH[gGR�NN�HT�QE�AOM�@�]QE�NEQC��WNT�EIN�AN#�TEM�[M
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QAK�WM�#��NQFME�C�����N[���AN�M`A�IN�AC�WM��NOMEM�RF�A�AUA�EA'
��F�<��GME��WM�QML[��AB�M�^��AL�UAM��RK�QE�HOEH��VzJi#�[NOI�'
�A�M���AN�A�AUA�EA�R�WM�DM[�H`NQE�H�~NFMO��EATNQOM^M�eRGM��#
OMEM��C�Q�CLR��NE�bN��MFM�gN�Q�G�IEA�QOAFA�QE����FA=#�WMWREOA
�N^AM��Ig�M��A�EN^��UAA�AIA�M^���ATA��BEQC�WMIHFN��FA#�AIA�AK
HT�QE�AOA�WMO��W�MQEM����QWMQMG�R����GMIgXNN@�S�ATA���EMFH#���L'
�M^I�QAC#� QHPNQE�M���AN� Q�N[A��NOMEM�RK� HT�QE�AOM�� W�MUNQQ�p
�FN�AN�H��NOMEM�RK�AL��AK�[�H^AK#�GMINN���QHP�RK�W�AM�AENEM�p
e�HE�N��CC�QI�GMQEg�F�M^AK�TN��MFM�QOAK�QE���#�Q�O�O�GR�QMWHE'
QE�HBPN�#�AK�N����HE�NHQE�NFIN��MQEB@

�QEM�AC�G�QQN����E�O�`N��NM[�ML��T��@�Y�O�^M�M�AE�����~B'
dM�#� �HOM�M[AENIg�ME[NI�� �O�[NFATNQOAK�AQQIN[M���AA� OMIIN[`�
MGM�M�R�fJZ]#�bN��MN�iM�N�EM�GRIM��AFQOAF�MLN�MF#�EM�MEEMF��'
QOM'�MQQAAQOAF�OM�[MFA�AHFMF#�EM�OM�A[M�MF�A�FMQEMF#��M�A�M^[�
A�G��gN�MF�A�GHdN�MF8: @�Z�O�TEM�^M�M�AEg�M�EMF#�TEM�bN��MN�iM�N
�QN^[��GRIM�A�EN^�A�HBPAF�L�N�MF�QE����AIA����M[M��L[NQg�W�M'
`A��BPAK#��N�QM�QNF��N��M@

e�`�M�E�O�̀ N�MEFNEAEg#�TEM�TN��MFM�QOA����N�I�K���OEN�ALHNE'
QC��N�NXN��RFA� qE�MWMIAEATNQOAFA�OM�dIAOE�FA@�]�A� QML[�BE
WMT�H�W�MNOUAA�QM��NFN��RK��AQOM��A�MW�Q�MQEN����QEM�M�H�L�W�[�
c�GH[g�EM�EN��M�ALF#�M�^��ALM�����C�W�NQEHW�MQEg�AIA��NIN^�Ig��C
AFFA^��UAC#�Q�CL����C�Q�EM��̀ N�M�^��ALM����M��W�NQEHW�MQEgB@�eQN
qEM�FM`NE�WM[�M[AEg�O�FRQIA#� TEM�bN��MFM�gN�AFNNE� EN�[N�UAB
C�ICEgQC���L[NIAENIg�M��TN�EM��GI�^MWMIHT�M'QE�GAIg�M^M�a�W�[�
A��NW�N[QO�LHNFM^M�eMQEMO�#�̂ [N�N[A�QE�N���C�Q�CLHBP�C�c�qEM��AQ'
OM�����C��M�W�M[MI`�BP�CQC�WM[�T��q�N�^NEATNQOAK��NQH�QM��Q��M'
QEMO�����L�W�[@

~IC�E�OAK�QE���#�O�O�V�HLAC#�zO��A���A�iMI[M��#��N^AM��Ig�RN
W�MNOER���WN��HB�MTN�N[g��MQW�A�AF�BEQC�O�O��MLFM`�MQEg��GMIg'
XN�WM����AEQC��fJZ]�A�Q�\��MQMBLH#�E�O�O�O�qEA#�MQ�M��RN�QE�HO'
EH�R�N��M�EI��EATNQOM��A�N��MWN�QOM��GNLMW�Q�MQEA�A�QE�GAIg�MQ'
EA�MQMGM�ML�GMTN��R�W�M[�A`N�ANF�WMIAEAOA�[MG�MQMQN[QE���A��N'
^AM��IALF�#�O�O�MQ�M�R�W�N[QO�LHNFMQEA�FN`[H���M[�M��QAQENFR@
~IC�jHFR�AA#�A�MET�QEA�[IC�}MI^��AA�TN��MFM�QOAN�W�MNOER�c��ML'
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FM`�MQEg�WMO�L�Eg� L�W�[�RF�W��E�N��F�Q�MB���`�MQEg��� �MQEMT'
�RK�[NI�K@�jMQQAC�QFME�AE����TN��MFM�QOAN�A�AUA�EA�R�QM�QONWQA'
QMF�<}D�Y=#���A�M^[��A�Q�KMIM[MF�<VzJi=#���ZH�UAC#�E�O�`N�O�O�A
jMQQAC#�QM�Q�MN��QEM�M�R��N�QM�QNF�[M�MIg���WN�QWNOEA�M���NWMQ'
�N[QE�N��M^M�HT�QEAC���[NIN�TN��MFM�QOM^M��N^AM��IALF��QE���#�O
�N�� ^NM^��dATNQOA��N�W�A��[IN`�PAK@8* �e��NLHIgE�EN�qEM^M#�A[NC
TN��MFM�QOM���N^AM��Ig�M��A�EN^��UAA�O�O�GR�MO�LR��NEQC�L��AQC'
PN�#���FM`NE�A�L�IM`�AUN��[�H^AK�UNIN�#�OMEM�RN�AIA�TAQEM���UAM'
��Ig�RN#�AIA��RL���R�`NI��ANF�QGIA`N�AC�Q�GMINN�QE�GAIg�RFA�A
GI�^MWMIHT�RFA��N^AM��Ig�RFA�OM�dA^H��UACFA�GNLMW�Q�MQEA@

�� �QN�`N#� A[NC� TN��MFM�QOM��WMI�MF�QXE�G�M��A�EN^��UAA#
TN��MFM�QOM^M��N^AM��IALF�#�HKM[��ME�[AKMEMFAA�EAW���MQEMO'L�'
W�[#�AIA���EM�AE��ALF'[NFMO��EAC#�O�`NEQC�MQHPNQE�AFM�@�SMEN�'
UA�I�AFNNEQC� �� EM��`N�WIMQOMQEA�W�MGINF�EAT�M^M���QEMCPN^M�A
W�MEA�M�NTA�M^M�W�MXIM^M@�fR�NX�AN�W�MEA�M�NTAC#�E�O�`N�O�O�A
AQEM�ATNQO�C� W�FCEg� AIA� MWRE#� ��N[�N��R�� �� QMUAMOHIgEH��RK
QE�HOEH��K�W�ATN��MFM�QOAK�MGPNQE�#��M`[�NE��N�EMIgOM��AQOA#��N
EMIgOM�MEE�IOA��NE�QE���R�G�QQN����[�H^�ME�[�H^�#��M�A�W���[MO'
Q�Ig�M�[�NE�X��QR�[IC��NXN�AC���L�N�XAK���UAM��Ig�RK�AIA�MG'
PN�N^AM��Ig�RK�W�MGINF@����TN�TN��MFM�QOAN�AIA�TN��MFM�QOM'
G�IEAAQOAN#���E�O`N�TN��MFM�QOM'N��MWN�QOAN�A�AUA�EA�R�A�A[N�
�N��QE�NT�IA�GR�E�OM^M�q�EHLA�LF�#�OMEM�R���A[N�����F�M^AK�FN`'
[H���M[�RK�dM�HF�K@

e�WN��HB�MTN�N[g#��NF�IM��`�M#�TEM�a�W�[#�TN�NL���UAM��Ig�RK
WMIAEAOM�#�qOQWN�EM��AIA�TN�NL�QE�HOEH�R�fJZ]�A�\��MQMBL��W�M'
WM�N[HNE�OMMWN��EA��MQEg�A��N^AM��IALF#�O�O�O��NH^MIg�R��O�FN�g
FN`[H���M[�M��GNLMW�Q�MQEA8( @�bN��MFM�QOAN�QE���R�WM�AF�BE
qEM#�A��N�^A�HBE�QMME�NEQE�N��M@���O�O�GR�A�M^[��[����C��N�OUAC
�N�MO�LR��I�Qg�AQOHQ
�N��M��AIA�WM[TA�N��M��[�H^AF�L�[�T�F#�a�'
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QME�H[�ATNQE��#��L[��AN�UN�E���WM�ALHTN�AB�FN`[H���M[�RK�ME�MXN�AA�A��MW�M'
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W�[#�OH[��A�QE�NFCEQC�GMIgXA�QE�M�TN��MFM�QOAK�QE���#���WMIHFN'
�R��N��N�AE@�Y�EMFH�`N�WM�CEAN��N^AM�#���AQQIN[M���ACK�WM��MW�M'
Q�F�GNLMW�Q�MQEA#��N�EMIgOM�A��N�QEMIgOM��QQMUAA�HNEQC�Q�W�MU�NE�'
�ANF�A�A�EN^��UAN�#�QOMIgOM�Q�QAEH�UAN�#�OM^[��QE���R#�NN�QMQE��IC'
BPAN#��N�FM^HE��NX�Eg�Q�M��MQ�M��RN�W�MGINFR�GNL�HTNE��WME�NG'
�MQEN��A�A�EN�NQM��[�H^'[�H^�@�S�MU�NE��AN�A�A�EN^��UAC�IAXg�OM'
�NT��C�UNIg��N^AM��IALF��c�W�MAQKM[CP�C�AL�[MQEA`N�AC�QE�[AA
QML[��AC�DM[�H`NQE��}NLMW�Q�MQEA8> @

\QIA��N��QN�A��N���M[A��OM�M��QENWN�A#�EM�F�M^AN�QE���R�TN��M'
FM�QOM^M�G�QQN����AFNBE�A�EN�NQR#�AQWMI�N�AN�OMEM�RK��N�MLFM`�M
GNL�AK��L�AFMQME�H[�ATNQE��#���A�M^[��A��L�AF�RK�HQEHWMO@�Z�O�TEM#
�IgEN���EA���TN��MFM�QOMFH��N^AM��IALFH�c��M�RN�IA�AA����`[NG'
�MQEA@�S�MQE�C��L�AF��C�GNL��LIAT�MQEg���TN��MFM�QOMF�G�QQN��N
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�HB�M�^��AL�UAB�QE����c�W��E�N�M�@8; �e�`�M�A�EM#�TEM�Q�N[A�QE��EN'
^ATNQOAK�W��E�N�M�#����C[H�Q�D�J#�V�HLAC��R[NICNE�[���TN��MFM�Q'
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TN��MFM�QOMFH�ALFN�N�AB#�AQKM[CPAK�AL�[���M^M�[MOHFN�E�+��=�V�H'
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iM`�M��N[MHFN��Eg����[���R��QTNE#��M���WMIAEAON#���OM�O�NE�M���WM'
IAEAON�GNLMW�Q�MQEA#��MQW�ACEAC#�`NI��AC�A��N�Ig�MQEg��N�E�O�H`
��L[NIAFR@�G=�V�HLAC��A[AE�TN��MFM�QOA��W�MNOE#�O�O�qINFN�E�ME�M'
XN�A��Q�fJZ]�A�WM[TN�OA��NE�T�QE�MQEg�TN��MFM�QOM��GNLMW�Q�MQ'
EA���ME�MXN�AA�N��M�EI��EATNQOM�p��=�V�HLAC��A[AE���TN��MF�FM�N
Q�FHB�`NI�NFHB��N^AM��Ig�HB�A[N�EAT�MQEg#�O�O�GR�HGN^�C�ME�FN'
�NN���L�AEM��AIA�FN�NN�N��MWN�QOM��c�O��O�LQOM�#���ENF�GMINN�O��O�L'
QOM'Q�N[�N�LA�EQOM��A[N�EAT�MQEA@�eM��QCOMF�QIHT�N#���L^M�M�R�M
��`�MQEA�FA���WM�QMQN[QE�H#�M�`NI�NFMQEA�QML[��AC�N[A�M^M�qOM�M'
FATNQOM^M�W�MQE���QE���Q�J�FN�AN��A�JLN�G��[`��MF#��N�WN�NKM[CE
��E�NGM���AN�AIA���GMEH�WM�QE�MAENIgQE�H�B`�MO��O�LQOAK#�O��O�LQ'
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ICBPA�QC�KMEC�GR���EMF#�TEM#��N�QTAE�C�q�N�^ME���LAEM�#�AIA�ME'
[NIg�RK�AQOIBTN�A��<O�O����W�AFN�#���QdN�N�MG��LM���AC=#�[M�QAK
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WM�OMM�[A��UAA�A�OMMWN��UAA����H�M��N�̂ MQH[��QE�N��RK�QE�HOEH�#
FM`NE�W�MAQENO�Eg�A�AL��N[MQE�EMT�M^M�WM�AF��AC�QHEA�QM��NFN�'
�M^M��N^AM��IALF�@�V�HLAC�[M��N[���N^M���NFN�A�W�A��[IN`�I��QE��'
��F#���QAIN�Q�MN��K�HWOMQEA�M�AN�EA�M����RF������HE�N��AN�W�M'
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EHFQOM^M�UN�E�M�=#�HWM�C[MTAEg���IM^A#�HFN�gXAEg�OM��HWUAB#�Q[N'
I�Eg�^MQH[��QE�N��R��GB[`NE�[N�QE�N��RF@�DE�����TNEOM�QM�AN�'
EA�M��I�Qg����fJZ]@�fM�WMO�� TEM#� A�N�UAM��MN� W�N�NG�N`N�AN
B`�MO��O�LQOAF��N^AM��IALFMF�A�MQMGR���OUN�E����TN��MFM�QOM�
A[N�EAT�MQEA#� KMEC�GR�MET�QEA�W�MAQENO�NE� �=� AL��N[MQE�EMT�M^M
WM�AF��AC#�TEM���UAM��Ig��C�GNLMW�Q�MQEg�[MI`���GREg�MQ�M����
���OMMWN��EA��RK��L�AFMME�MXN�ACK�Q��NWMQ�N[QE�N��RFA�QMQN[C'
FA�A����A�EN�QA��MF�WMAQON��NXN�AA�QMQN[QOAK�W�MGINFp�G=�QE�NF'
IN�ANF��OEH�IALA�M��Eg�[IC�fJZ]�A�\��MQMBL��E�OAN��N^AM��Ig'
�RN�W�MNOER�A�E�OMN���QWMIM`N�ANlW�A��[IN`�MQEg�V�HLAA#�OMEM'
�RN�WM[TN�O�HE�NN��NME[NIAFMQEg�ME�\��MWR�A�W�AGIALCE�V�HLAB�O
qEAF�QE�HOEH��F@�D�F�WM�QNGN#�EME�`N�TN��MFM�QOA���N^AM��IALF
FM`NE�AFNEg�[IC�̂ �HLA�QOM��WMIAEAOA�UN��MQEg#�WM[TA�N��HB�[�H'
^AF#�GMINN���`�RF�UNICF@�e�UNIMF#�V�HLAC�W�M[MI`�NE�dMOHQA�M'
��EgQC������UAM��Ig�RN�A�EN�NQR�A�WMAQOA�L�W�[�M^M�WMO�M�AENIg'
QE��#��N�MTN�g�W�A�qEMF�L��AF�CQg�QE��K�FA�A�WM`NI��ACFA�[�H^AK#
GIALIN`�PAK�QHG�NOEM��FN`[H���M[�M^M�W����@

�EM��QN�WM�CE�M�A�IM^AT�M@��N^AEAF��C�UNIg�QE���R�c�HKM[�ME
QN�N��M^M��WMO�M�AENIgQE�������L�W�[@�{MEC�[IC���L�AEAC�EM^M�`N
TN��MFM�QOM^M��N^AM��IALF�#�OMEM�R��WMO��TEM��N�[MQEA^�Q�FM[MQ'
E�EMT�M��L�NIMQEA�AL�L��W�ATA�#�HO�L���RK�����T�IN�QE�EgA#�V�HLAC
[MI`���A�FM`NE�[NI�Eg�GMIgXNN@��EAF�M���WMFM^I��GR�[MQEA`N�AB
MQ�M��M��UNIA�c�O�TNQE�N��M^M�H�NIATN�AC�L�A�EN�NQM����MQEA�\�'
�MQMBL��A�\��M�EI��EATNQOM^M�QMMGPNQE��#�O�O�TN��MFM�QOM��A[N'
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�MF�TN�NL�B`�MO��O�LQOHB�W�ALFH#�M�TNF�Q�A[NENIgQE�HNE�W�A�CL�'
�AN�V�HLAA�O�JLN�G��[`��H�A�O�J�FN�AA���W�MUNQQN�WN�N^M�M�M��WM
�R��GMEON�WI����[N�QE�A������FO�K�\��MWN�QOM��SMIAEAOA�~MG�MQM'
QN[QE��#�TEM��N�MTN�g�����AEQC�V�HLAA@��EM��N�L��TAE#�TEM�^�HLA�QOA�
�L ÎC[�����N^AM��Ig�HB�W�A��[IN`�MQEg��NW���AIN�#���WM[KM[�\��M'
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OHIgEH��MF�A�WMIAEATNQOM'W���M�MF�WI��N�FM`NE�HQAIAEg�N��MWN�Q'
OA��A�EN�NQ�O�̂ �HLA�QOMFH��A[N�AB��N^AM��IALF�@�V�HLA�QOM��qIAEN
�H`���GMINN�QHPNQE�N���C#�[NE�Ig��C�A�Q�FMUNIg��C�OM�UNWUAC�TN�'
�MFM�QOM^M��N^AM��#� ^[N�M����RQEHW�I��GR�Q�CL�M��TN��MFM�QOM^M
OHIgEH��M'WMIAEATNQOM^M�QHGQE��E��Q�B^M'�MQEMT�RFA�QMQN[CFA@

��EN�NQ�V�HLAA�O�TN��MFH�FM�B#�MQMGN��M�O�VzJi�A�MET�QEA�O
� k���RL����A�ENF#�TEM�M���KMTNE���A[EA��IgEN���EA��R��dM�F�E
A�EN���UAM��IAL�UAA��NXN�AC�̂ �HLA�M'�GK�LQOM^M�A�̂ �HLA�M'B`�M'
MQNEA�QOM^M� qE�MWMIAEATNQOAK�OM�dIAOEM�@�zT�QE�AOA�VzJi�#� �
UNIMF#���L[NICBE�WMLAUAB�V�HLAA���ME�MXN�AA�QNW���EALF�@�fM�WMO�
jMQQAC#���L��M[�M�A��GK�LQO�C�A�B`�MMQNEA�QO�C�QEM�M�R�W�MEA��L�'
FN�R�QHPNQE�HBPAK�dM�F�EM��H�N^HIA�M���AC#���VzJi�AIA�� k�
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W�N[QE��AENIA@�{MEC#�[IC�EM^M#�TEMGR�WMWRE�EgQC��[NO��E�M�MUN�AEg
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A�EN�NQ�O�TN��MFM�QOAF�A�EN^��UAM��RF�EN�[N�UACF�AIA�A[NCF
NQENQE�N�N�@�e�F�N�%))*�^M[��[N�d�OEM�W���AENIgQE�M�JGK�LAA�W�N'
[MQE��AIM�^�HLA�QOM��QEM�M�N�Q�MN��A[N�AN�H�N^HIA�M���AC�^�HLA'
�M'�GK�LQOM^M�OM�dIAOE��WM[���L���ANF��OIBT�O�GH[HPNFH�@�fN��QEH'
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���`NI�ENIg�MQEg�[IC�JGK�LAA�HT�QEAC���W�MUNQQN�N��MWN�QOM��WM'
IAEAOA�[MG�MQMQN[QE��@�Y�O���W�MXIMF#��GK�LQOAN��I�QEA�MQMGM�ME'
FNT�BE��MIg�jMQQAA@�fM�[MOHFN�E�WMO�LR��NE#�TEM��MQQA�QO�C�M�A'
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WMIAEATNQOAK�O�H^M�#�O�O���qEM�F�M^AN��N�CE���V�HLAA@�YM�NT�M#�qE�
�N����N�GNQW�ATA���@�eIAC�AN��MQQA�QOAK�WMIAEAOM��A�ME[NIg�RK
^MQH[��QE�N��RK�QIH`G����W�MUNQQR���HE�A�JGK�LAA�E�H[�M�WN�N'
MUN�AEg@�fM�O�O�A�[HK�[MOHFN�E���OIBT�O�GH[HPNFH��WMO�LR��NE#
W�M�MQQA�QOA���RGM��JGK�LM�� Q�AK� QEM�M�R��MQW�A�AF�NEQC�O�O
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QH[��QE���Q�V�HLAN�#���EMF�TAQIN�A�W�A�HQIM�AA�XA�MOAK��N^AM��Ig'
�RK�Q�CLN��[IC�JGK�LAA@&) �]EFNT�IMQg#�TEM�QAEH�UAC���A��M��R#��A
FA����FN`[H�̂ �HLA��FA�A��GK�L�FA#�W�A�MQAE�HPN�G�[IC��N^AM��Ig'
�M��QE�GAIg�MQEA�A�qOM�MFATNQOM^M���L�AEAC#�A�TEM���NX�AN�d�OEM'
�R�MG�NTN�R�A^��Eg��NQgF����`�HB��MIg���W�MUNQQN�̂ �HLA�M'�GK�LQ'
OM^M�H�N^HIA�M���AC&9 @�ZM^[����MQ�M��MF�^M�M�AIMQg��MG�MGPNO��'
O�LQOMF�A�EN^��UAM��MF�[�A`N�AA����WM[MGAN�\D�#� ^[N��N^AM�R
QE���'HT�QE�AU� MET�QEA�A�EN^�A�HBEQC� ��W�CFHB&% @�fM#�O�O�F�N
O�`NEQC#�MGPNO��O�LQOAN�A�TN��MFM�QOAN�A[N���N�E�O�H`��NQM�FNQ'
EAFR#���WMQIN[�CC�[IC�JGK�LAA��NWMQ�N[QE�N��M�FM`NE�GREg�Q�CL�'
���Q��RXNALIM`N��RF�`NI��ANF�HT�QEAC���N��MWN�QOAK�A�EN^��UA'
M��RK�W�MUNQQ�K@�e�UNIMF#�GIALMQEg�O�\��MWN�QOAF�QE�HOEH��F�[IC
JGK�LAA�FM`NE�GREg��N�W�MQEM�[MWMI�AENIg�RF#���MQ�M��RF�̂ ����'
EMF�L�PAER�NN�A�EN�NQM�#�EM^[��O�O��MQQA�QO�C�WMIAEAO��WMO��[M'
�MIg�M�WM[�N�`N���QE��M��[MOE�A�N����L[NIC��A��I�QE�H��#�WM�OMEM'
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�AC�TN��MFM�QOM'N��MWN�QOM^M�AIA�TN��MFM�QOM'O��O�LQOM'N��MWN�'
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\��MQMBL��AIA�FNTER�M�WMI�MF�QXE�G�MF�TN��MFM�QOMF��N^AM��'
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XIRF�A�GH[HPAF#�[NFMO��EAN��A���EM�AE��ALFMF#�Q�MGM[M��A�E��'
[AUAM��IALFMFlOMIINOEA�ALFMF@

SMO���NE��A[AFRK��NLHIgE�EM��WM�QM Î�QM���AB��MW�MQ��M�QE�'
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OM��A�^�HLA�QOM��QEM�M��FA@�YMFAQQAC�FM^I��GR�AFNEg�M[A��^MIMQ��
��FO�K�FN`[H���M[�RK��QE�NT@�YMFAQQAC���C[�IA�GR�L�FN�CI��dH�'
OUAA�[AWIMF�EATNQOAK�A�QEAEHEM��V�HLAA@���W�A���IATAA�QMME�NE'
QE�HBPN��[MG�M���MIA�H�WMQIN[�N�#�qEM�F�IM�W�ANFINFM�[IC�FN`'
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EM�ATNQOM^M�MGPN`AEAC�c� qEM�[M�MIg�M�M[�MMG��L�R��OHIgEH��M'
QMUA�Ig�R��FA�#���UAM��Ig�M'qE�ATNQOA�MGPNQE���OMEM�M^M�FN�'
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dAA�AIA�^NMWMIAEAON#�����OHIgEH�N�A�AQEM�AA@�fM�W�MQEM���L^M�M�R�M
EMF#�TEM#�[MWHQEAF#�V�HLAC��QN [̂��EC^MENI��O�[NFMO��EAA#�AIA�TEM��
Q�N[�AN��NO��L[NQg�GRI�dNM[�Ig�R��QE�M�#�WMKM[A�XA�����d���UHLQ'
OA�#��N[MQE�EMTN�#�E�O�̀ N�O�O�A��N[MQE�EMTN��AIA�[�`N�WMIAEATNQOA�
�NOM��NOEN����L^M�M��M�MGPNK�AQEA��QOMF�W�MXIMF@�fH`N���OUN�E
���GMINN��NQOAN�[M�M[R#�A�M�A�IN`�E���ALHTN�AA�A�W�MW�^��[A�M���AA
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�AN���MEEMF��QOMF�FA�N�������N�Q��MQEMT�M'FHQHIgF��QOM��UA�AIA'
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qOM�MFATNQOMF�WI��N#�E�O�A�S�ATN��MFM�gN#�MWA��CQg����Q�M���MQ'
EMT�M�AFQOAN�OM��A#�OMEM�RF#�FN`[H�W�MTAF��N�FN�NN�A�EN�NQHNE'
QC�A�̂ M�[AEQC�QM��NFN��MN�EH�NUOMN�MGPNQE�M#�[MI`�����A[EA�QAIR
�M�M^M#�ENWN�g�H`N�^��`[��QOM'WMIAEATNQOM^M�N[A�N�AC@�J���qEMF#
Q�MNMG��L�MQEg�EH�NUOM'AQI�FQOM^M�FA��#�E�O`N��ML�AOXN^M�A���L'
�AEM^M���� �MQEMT�M�AFQOM'�AL��EAAQOAK�OM��CK#� [MWMI�AENIg�R�
��^HFN�E���WMIgLH�W�M[MI`AENIg�MQEA�O�O�TN��MFM�QOAK�Q�CLN�#�E�O
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GM�gGH�K�AQEA��QE���A�AQI�F�@�fN�QFME�C����EM#�TEM�[����C�GM�gG�
[N�QE�AENIg�M�AFNI��FNQEM#�qEM�IAXg�T�QEg#�A�FM`NE�QE�EgQC#�TEM��N
Q�F�C�OHIgEH��M'^IHGA���C�T�QEg���XN^M�MGPN^M#�W�ATN��MFM�QOM'
^M#�K�AQEA��QOM'AQI�FQOM^M�W�MXIM^M@�YM�NT�M#�qEM�W�MXIMN�W�N['
QEMAE�NPN��QWMF�AEg#���MET�QEA�A�QOM�QE�HA�M��Egp�eN[g�W�MXIMN#
AQEM�AC�qEM��N��QN^[��EM#�TEM�GRIM#���TEM���F�����AEQC�A�KMTNEQC
WM[TN�O�HEg����NQM�N�XN��MF�G�^�`N���XAK�WML���AA@�fN�AQOIB'
TN�M#�TEM���GME������W���IN�AA��MQQML[��AC���XN���AL��EAAQOM'ME'
EMF��QOM��W�MXIM����[��UAM��Ig�M��A[N�EAT�MQEgB#�OMEM��C�OM'
�NT�M'`N�[MI`���MGM^�P�EgQC�QM��NFN��RFA�WM�CEACFA�^��`[��'
QE�N��MQEA�A�[NFMO��EAA#�ME�INTNE�^�HLA��A��GK�LM��ME�QWM�M��WM
WM�M[H�qE�M'��UAM��Ig�M��W�A��[IN`�MQEA�JGK�LQOM^M�U��QE���A
O�C`NQE���Q�N[�AK��NOM�@���MQE�BQg�H�N�N��RF#�TEM�QHEg���XN^M
OM�dIAOE���N�EMIgOM�WMIAEqOM�MFATNQOAN��FGAUAA���L�RK�O�H^M�#
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EATNQOAFA���OIM��MQECFA@

\QIA�A�EN�QAdAUA�M��Eg�A�WMWHIC�ALA�M��Eg��M�MN� �A[N�AN
��XN��QM�FNQE�M��A[N�EAT�MQEA#��N�EMIgOM�̂ �HLA�M'�GK�LQOAN��L�A'
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EAAQOM'MEEMF��QOM^M�OHIgEH��M^M���QIN[AC��FM`NE�MO�L�EgQC�[�IN'
OM�A[HPAF���WI��N�[A�IM^��OHIgEH��A��NXN�AC�����QE�BPN^M�K�AQ'
EA��QOM'AQI�FQOM^M��N[M�N�AC@

����O�TNQE�N�WMQIN[�N^M�ENLAQ��[���M��QE�EgA#��H`�M�MEFNEAEg
�NMGKM[AFMQEg�W�NM[MIN�AC�MQMGRK�ML�GMTN��MQEN�� O�HW�N�XAK
TN��MFM�QOAK� ^MQH[��QE�#�jMQQAA�A�ZH�UAA���ME�MXN�AA�HT�QEAC
D�J���[NI�K�QE�MAENIgQE�����XN^M��N^AM��@�JFN�AO��QO�C��M�IN'
TN��MQEg#����C[H�Q���QXA�N�ANF�fJZ]#���WN��HB�MTN�N[g��N���EA'
�MQQA�QOA�#���ENF�GMINN��N���EAEH�NUOA��̂ NMWMIAEATNQOA��W�MNOE#��
QN�gNL�R���RT�^��N�KM�N�QE���WMIAEAOA�MEO�RERK�[�N�N��A���L�A'
EAC�[NFMO��EAA#�GNL�TN^M��N^AM��IALF�A�QM��NFN���C�OMMWN��EA���C
GNLMW�Q�MQEg��N�W�N[QE��AFR@

���
LK�
��

�'���*�	 #&��c�QW�QAGM�L��MTN�g�A�EN�NQ�HB�W�NLN�E�UAB#���OMEM'
�M���R�HWMFC�HIA�E�OM��FMFN�E#�E�OHB�[AQOHQQAB#�OMEM��C���V�HLAA
QHPNQE�HNE�c�M��MLFM`�MQEA�AIA�UNINQMMG��L�MQEA�HKM[��AL��N^AM��
_`�M^M�Y��O�L�@�eR�MK���OEN�ALM��IA�qEM�O�O��N�QM�QNF��N�IAQEAT'
�MN�HQE�NFIN�AN@���W�MQEM�KMENI�GR��ML��LAEg�A�M[�M��NFN��M�L�[�Eg
�MW�MQ�c�QM��NFN���C�AQEM�AC�L��NE�E�OAN�W�NUN[N�ER�HKM[��AL��N^A'
M��@�f�AGMINN�C�OA�#�OQE�EA#�qEM�HKM[�E�NK�G�IEA�QOAK�^MQH[��QE��AL
WMQEQM�NEQOM^M�W�MQE���QE��#���E�O`N�HKM[�DIM�N�AA#�OMEM��C�Q��LH
WMQIN���L��I��_^MQI��AA�A[N�EAdAUA�M��I��QNGC��N�O�O�G�IO��QOHB#
��O�O��[�A�EATNQOHB�UN�E��Ig�M'N��MWN�QOHB�QE���H�A�WMI�MQEgB
HXI����qEME��N^AM��J[�A�EAOA@�a��TAE#�W�NUN[N�ER�NQEg@�\QIA�NQEg
W�NUN[N�ER#�EM��ME�E�OM��^AWMENEATNQOA��HKM[�QE��M�AEQC��N�Ig�RF@
eMLFM`�M#�C�WMW�MXH���Q�GMINN�WM[�MG�M�ALIM`AEg�WMLAUAB�ENK#�OEM
W�N[I�^�NE�E�OHB�A[NB#�O�OAFA�W���FNE��FA�qEME�HKM[�[MI`N��GREg
MK���OEN�ALM�����bEM��H`�M�Q[NI�Eg�[IC�EM^M#�TEMGR�H�EA���[�H^M�
�N^AM�������O�OM���N^AM��H�EA�����EM�M����qEM��Q�CLA��MW�MQ@�SMQIN
%))(�^M[�#�OM [̂�#�QOM�NN��QN^M#�\��MQMBL�QE��NE�O�HW�N�XN���N^AM'



���

��Ig�M��TN��MFM�QOM��QAIM����Q�CLA�QM��QEHWIN�ANF�EH[��}MI^��AA�A
jHFR�AA#���E�O`N���Q�CLA�Q�QML[��ANF��M�M��M�^��AL�UAA�[IC�UN�E'
��Ig�M'N��MWN�QOAK�QE���#�NPN��N�C�ICBPAKQC�TIN��FA�\��MWN�QOM'
^M�QMBL�@�fN�O�`NEQC�IA���F#�TEM�A�TN��MFM�QOA���N^AM����qEM��Q�CLA
FM`NE�QHPNQE�N��M�ALFN�AEg��N�W�MQEM�Q�MA�QM��NFN��RN�MTN�E��AC#
�#�QMGQE�N��M�^M�M�C#�Q�MA�K���OEN��RN��N^AM��Ig�RN�MEIATAC#�OMEM'
�RN�QN^M[�C�WML�MICBE�N^M�Q�GMIgXN��AIA�FN�gXN��EMT�MQEgB�ME[N'
ICEg�ME�[�H^AK��N^AM�M��qEM��T�QEA�FA���

���+�*�P%����&'&�� c�~��A[#� QW�QAGM� L�� ��XN��RQEHWIN�AN@�eR
MGML��TAIA�E�OHB�MW�N[NIN��HB�[AKMEMFAB@�eR�^M�M�AIA�M�^NMWM'
IAEATNQOAK�WM[KM[�K��!���NO�#�E�OAK���K�AT�RK�A�HQE��N�XAK�WM['
KM[�K�A�̂ M�M�AIA�M�[NFMO��EATNQOMF�O�NQEM�MQ�ATNQE�N#�OMEM�MN���
Q�MAK�L��FN��K�AIA�KM�H^�CK��NQNE�A[NA�W����TNIM�NO�#�A�[A�A[H�'
IALF��A�E@[@�fN�O�`NEQC�IA���F#�TEM��NLHIgE�ER���W�A�UAWN�M[�M^M�A
[�H^M^M�WM[KM[���M�F�M^MF�QKM`A����[NFMO��EATNQOMN�O�NQEM�MQ'
�ATNQE�M#�NQIA��LCEg��NLHIgE�ER������ON#��RL��IM�E�OM���QWINQO�AQ'
I�FQOM^M�dH�[�FN�E�IALF�#�TEM��WM�H�W�MIA��Eg�QINLR�WM�{HQN��H#
OMEM�R��MTN�g�̀ NQEOM�Q[N�`A��I�AQI�FQOA��d�OEM�#�AQI�FQOA��dH�'
[�FN�E�IALF@�Y�NQEM�MQ�ATNQE�M����W�INQEA�QOM����EM�MFAA#��RL'
��IM��{�F�L�#�WN�N[�OMEM�RF��QA��J��d�E�W�MQEM�MG��LNU�[NFMO��'
EAA#�A�[A�A[H�IALF��A�E@[@�A�E@W@�ZM�NQEg#��N�NQEg�IA���QAIgQE�N��MN
O�NQEM�MQ�ATNQE�M#� A^�M�A�HBPNN� QMUAM'OHIgEH��R�� OM�ENOQE� c
W�ATA���MTN�g�QN�gNL�M^M��QWINQO��WMIAEATNQOM����K�AOA#�qOQE�N'
FALF��A�EN��M�ALF����QIHT�N�Q����OMF#���QIHT�N�Q�Jd^��AQE��MF�A
E@[@��ZM�NQEg#�O�NQEM�MQ�ATNQE�M���ENK��N^AM��K#�^[N�[IC�qEM^M��NE���
QN^M[�CX�A��FMFN�E�O�OM�'EM�QN�gNL�M��WMT�R@

��&�+�*����%Q�����0�FM���MW�MQ�M�W���[A^FN�QME�H[�ATNQE��#�M
OMEM�MF��R�^M�M�AIA#�WMEMFH�TEM���X�[MOI�[�GRI�AFN��M�����FO�K
qEM��W���[A^FR@�~NIM���EMF#�TEM�NQIA�WMQFME�NEg����A�EN�NQR�ENK
QE���#�OMEM�RN�QME�H[�AT�BE�����FO�K�TN��MFM�QOM^M��N^AM��IAL'
F�#�EM�qEM��M��C�\��MW�#��M�RN�TIN�R�fJZ]#���E�O`N�zO��A���A�V�H'
LAC#�OMEM�RN�QIN[HBE���d����EN�N�qEAK��M�RK�TIN�M��fJZ]���̂ NMWM'
IAEATNQOAK��N�IACK�qEM^M��N^AM��@���NPN�H���Q�NQEg�ZH�UAC#�OMEM��C
H`N�TIN��fJZ]@�ZM�NQEg#�MTN�g�QOM�M�FR�H`N�FM`NF�WMIHTAEg��N^A'



��	

M�#���OMEM�MF�QME�H[�AT�BE�QE���R�IAGM�H`N�TIN�R�fJZ]#�IAGM
QE���R#�OMEM�RN�QIN[HBE���d����EN�N�fJZ]@�z�jMQQAA�MQE�NEQC�EMIg'
OM�F�IN�gOMN�WMGN�N`gN��MO�H^�fM�M�MQQA�QO�@�e�qEMF�QIHT�N�NQEg
[������A��E����L�AEAC�QAEH�UAA@�\QIA�qEA�QE���R��MO�H^�bN��M^M
FM�C�GH[HE�QME�H[�AT�Eg�����FO�K�GNLMW�Q�MQEA�A�QML[�[HE�O�OHB'
EM�QAQENFH�OMIINOEA��M��GNLMW�Q�MQEA�W�MEA��EN��M�ALF�#�W�MEA�
OM�dIAOEM��A�E@[@�fM�NPN�NQEg�[�H^M�����A��E#�OM^[��HQAIAC��QNK
qEAK�QE���#�[MWHQEAF#�GH[HE���W���IN�R�W�MEA��jMQQAA@�����qEMF
QIHT�N#��N�O�`NEQC�IA���F#�TEM���W�MEA��c�TN��MFM�QOMN�QME�H[�A'
TNQE�M��� qEMF�dM�F�EN�GH[NE� O�O���L�A[EA��W�MO�H�N^HIA�M���AB
OM�O�NE�M��GK�LQOM^M�OM�dIAOE�#�WMEMFH�TEM�WM�CE�M#�TEM�JGK�LAC
L[NQg�GH[NE�O�O�GR�^NMWMIAEATNQOAF�E�MC�QOAF�OM�NF�jMQQAA�

K%����K%�(�%Q�����0�O�O�FM`�M�W�N[QE��AEg�HKM[�AL��N^AM����]G
qEMF#�O�O�C�MK���OEN�ALM��I#�W�CFM��N�^M�M�AEQC@�fM�qEM��QN���NFC
TH�QE�HNEQC�A�TH�QE�HNEQC�MWCEg�`N���W�MUNQQN�WN�N^M�M�M��WM�N��M'
WN�QOM��QMQN[QOM��WMIAEAON@�SMTNFH�V�HLAC�W�A�CLR��NEQC�O�W�MGIN'
F�F�JLN�G��[`����A�J�FN�AA#�OMEM�RK�GIMOA�HNE�YAW���SMEMFH�TEM
E�F���T�IA�INE�Eg�Q�FMINER�AL�DN�N��M^M�YAW�����}�OH@�eME�E�O�C
OM�O�NE��C�GRI��W�MGINF�@�����V�HLAA�TH�QE�M#�TEM�V�HLAC�FM`NE
GRQE�NN�[MQEATg�O�OAK'EM�QE��EM�RK�WMLAUA�#�TEMGR�GMIgXN�A�GMIg'
XN�A�EN^�A�M��EgQC���\��MWH#�Q�M[�M��QEM�M�R@�V�HLAC�GMINN�W�ML�'
W�[��C#�M���KMTNE���fJZ]���MEIATAN�ME�J�FN�AA#�QM��EM�M��QEM�M�R@
iM`NE�GREg#�^�HLA�QOMN�MGPNQE�M#�OHIgEH��#��N���WM�AF��AA��RQM'
OM��OHIgEH�R#�����WM�AF��AA�GRE��A�QAQENFR�UN��MQEN�#�FM`NE�GREg#
GIA`N�WM[KM[AE�O�a�W�[H#�TNF�JLN�G��[`��@�eME���qEMF�WI��N#�MG�qEMF
A[NE���L^M�M�#�MG�qEMF�[HF�BE#��M�qEM��N���EAOHIA�M���M#�qEM��N�qOQ'
WN�E�M'��HT�R��WMIAEATNQOA��[AQOH�Q@�bEM��H`�M�[NI�Eg#�TEMGR�HKM'
[AEg��eME��R#�O�W�AFN�H�QO�L�IA#�TEM�G�IEA�UR�HXIA@�}�IEA�UR�HXIA
�N�[�H^�ME�[�H^�@�}�IEA�UR�HXIA�ME��MMG��`�NFM��AIA��N�Ig�M��QM'
�NEQOM'�MQQA�QOM��MW�Q�MQEA@��EM�GRIM�TNF'EM�[IC��AK�Q�N�K�N^AM'
��Ig�RF@�fM�G�IEA�UR#��NQFME�C����EM#�TEM���AK��L�AFMME�MXN�ACK
MTN�g�F�M^M�W�MGINF#�GMINN�AIA�FN�NN�[N�`�EgQC��N^AM�MF@�ZM�`N
Q�FMN#�F�N�O�`NEQC#��N�MLFM`�M�W�N[QE��AEg#�TEM�V�HLAC#�J�FN�AC#
JLN�G��[`���QFM^HE�H�EA#�NQIA�OM^[�'IAGM�OM�dIAOER��NX�EgQC@�\QIA
�N��NX�EQC#�EM�E�F�GH[HE�d�M�EM�RN�LM�R#�M�A�A�QN�T�Q�NQEg@�jN^AM��'



��


IALF�Q�N[A�qEAK�E�NK�QE����c�qEM�ME[NIg��C�ENF�@�SMEMFH�TEM�DN�N�'
�R��Y��O�L�Q�CL���Q�jMQQAN�#��M�Q�N[A�qEAK�E�NK�QE�����N^AM��IALF
[MI`N����L�A��EgQC�KMEC�GR�WM�M[�M��OM�O�NE�M��W�ATA�N@���V�HLAA
EHE�W�MQEM�QH[gG���NINI��A^��Eg�Q�CLHBPHB��MIg@�SMEMFH�TEM�V�HLAC
AFNNE�GMIgXAN�FN�gXA�QE���c�A��LN�G��[`��QOMN#�A���FC�QOMN@���ME
qEM^M��AO�O�H�EA��N�H[�QEQC@

DIN[HBPA���MW�MQ+�%))(�^M[�A���QOMIgOM���QXA�N�AN�\��MQM'
BL��FM`NE�WM�IACEg����EM#�TEM�FM`NE�QMQE��AEg��N^AM��Ig�HB��L�A'
FMQ�CLg��]WCEg�`N#�AQKM[C�AL�EM^M#���QOMIgOM�W�MUNQQ�A�EN^��UAA
GH[NE�WMI�RF���\��MQMBLN#�ME�qEM^M�L��AQAE@�i�N�O�`NEQC#�TEM���HE'
�A�\��MQMBL��GH[NE��QN^[��W�AQHEQE�M��Eg�QHG�N^AM��Ig�MN���L�M'
MG��LAN@�bEM�O�Q�NEQC�fJZ]#�EM#�O�O�C�QO�L�I#�qEM�M�^��AL�UAC#�G�LA'
�HBP�CQC����OM�QN�QHQN@�Z�O�TEM#�NQIA����[HEQC�qOM�MFATNQOAN#�Q
EMTOA�L�N�AC�GNLMW�Q�MQEA�A�QE�GAIg�MQEA#�MWCEg�`N�OHIgEH��M'QM'
UA�Ig�RN��L�AFMQ�CLA#� H� OMEM�RK�NQEg�EMTO���� qEMF��N^AM�N#�F�N
O�`NEQC#�TEM���L�RN��N^AM��Ig�RN�dM�F�ER�AFNBE�[M�MIg�M'E�OA
KM�MXHB�WMT�H�[IC�`AL�NQWMQMG�MQEA@�{MEC�GMINN�OM�O�NE�M�qEM
H`N�GH[NE�TEM'EM�AL�MGI�QEA�^�[��AC@�fM�NQIA�WM^�[�Eg�A�^M�M�AEg�M
FNTE�K#�EM�QN�gNL��C�A�EN^��UAC�Q�UN�E�MF���qEMF�^M�M[N#���DE�FGH'
IN#�^[N�GRI��M[���AL�OMIRGNIN��TNIM�NTNQOM��UA�AIAL�UAA#�NQIA�H`
�N�Q�FRK�[�N��AK�OHIgEH�#�L�W�[�M��AIA�QM�FNQE�M��L�W�[�M'�MQ'
EMT�M�#�F�N�O�`NEQC#�TEM�FM`NE�GREg�`AL�g�H�E�OM^M�W�MNOE�#�NQIA
MWCEg��N�GH[HE��NL[N�d�M�EM�RN�IA�AA@

Y�NQEM�MQ�ATNQE�M�A� Q�CL���� IA� Q� qEAF�W�MGINF���YM�NT�M@
S�MQEM�QHPNQE�HNE���L�AU��FN`[H��MQW�ACEANF�W�MGINFR��MQQA�Q'
OAK�WMIAEAOM�#�Q�M[�M��QEM�M�R#�A��FN�AO��QOAK#�Q�[�H^M�@�z��MQ'
QA�QOM��WMIAEAOA���Q�MN���NFC�GRI��A[NMIM^AC@�j��gXN�qEM�GRIM�c
�N��#����M[�MQEg#�U��g#�WMEMF�qEM�GRI��O��Q��C�A[NMIM^AC@�DN�T�Q
N[A�QE�N��MN#�TEM�NQEg�H�jMQQAA�qEM���UAM��IALF@�z��FN�AO��UN�
qEM���QW�MQE���N�AN�[NFMO��EAA@

���+�*�P%����&'&��c���O�O��R�WM�AF�NEN���UAM��IALF#���WMIAEA'
OM'^��`[��QOM��W���[A^FN�

K%����K%�(�%Q�����c�FR��AQOHNF��QEHWAEg���[AQOHQQAB�WM�QH'
PNQE�H��MQQA�QOM��̂ MQH[��QE�N��MQEA@�bEM�E�OMN�[N�`���MQEg��bEM



���

�M�^I��N�H^I��c�^MQH[��QE�N��MQEg#�[N�`���MQEg�AIA�^��`[��A��
ZM�NQEg#���qEMF�WI��N���UAM��IALF�^MQH[��QE�N��R�@�e�DMN[A�N�'
�RK��E�E�K�M��W�AQHEQE�HNE#�̂ NMWMIAEATNQOMN��A[N�AN�W�AQHEQE�H'
NE#��M�E�F�W�AQHEQE�HNE�E�NEgN#�TN^M��NE���jMQQAA�c�[NFMO��EATNQ'
OMN�O�NQEM�MQ�ATNQE�M@��E��WMIAEAO�#�OM�NT�M#�AFNNE�Q�MA�W�MGIN'
FR@�fNIgLC�QO�L�Eg#�TEM�qEM�Q�F�C�WIMK�C�A[NC���FN`[H���M[�RK
�L�AFMME�MXN�ACK@�SMEMFH�TEM#�NQIA�FR��N�AF#�TEM�IB[A�H�A�N�'
Q�Ig�RN#����M�AIA�WML[�M�GH[NE��N�KM�N�QE�M�[NFMO��EAA�A�W���
TNIM�NO�#�M�A�W�M[�A^�BEQC��NL[N@�fM�W�MQEM�^[N'EM�O�OAN'EM�E�O'
EATNQOAN�MXAGOA�[MWHQO�BEQC#�A�qEA�MXAGOA�WMEMF�MTN�g�GMINL'
�N��M�MELR��BEQC����ENK�`N�W����K�TNIM�NO�@�~�#�qEM��A[�M������'
ON@�fM#�[MWHQEAF#�qEM��N�[MI`�M�ML��T�Eg#�TEM�ME�WM[[N�`OA�[N'
FMO��EAL�UAA� ��L�RK� ��L�A��BPAKQC� QE���#� ME�WM[[N�`OA� EM^M#
TEMGR�[AOE�EH�R��N�W�MU�NE�IA#��H`�M�QM�QNF�MEO�L�EgQC@�fH`�M
WM[[N�`A��Eg�AIA�����#�OMEM�R�#�O�O�F�N�O�`NEQC#�W�N[QE��ICNE
MW�Q�MQEg��N�EMIgOM�[IC�DMN[A�N��RK��E�EM�#�KMEC�GR�AL'L��EM^M#
TEM�������N�WM�AF�NE�MQE�Ig�M��FA�#�A�MQE�Ig�M��FA���N�WM�AF�'
NE�����@��IA�WM[[N�`A��Eg�E�OHB�dA^H�H#�O�O�jMGN�E�iH^�GN@�D
�AFA���[M�GM�MEgQC@�\QEg�WMIAEATNQO�C�UNINQMMG��L�MQEg@�}�E�I#
EM#�TEM��R�^M�M�AEN#�[IC�FN�C�qEM�E��QdN��#�^[N�A[N�IALF�QE�IOA��'
NEQC�Q��N�IALFMF@����FN�AO��QO�C�WMIAEAO�#�QI����GM^H#�ME��N�IAL'
F���GQMIBE�M��N�Q�MGM[��@�}RIM�GR�EM^[��^M��L[M�KH`N@��EM�GR
W�A�NIM�AIA�O�FNTEN�WMQE�MAEg��NGNQ�MN�U��QE�M����LNFIN�AIA�O
TNFH'�AGH[g�KH[XNFH@�JFN�AO��QO�C�WMIAEAO��c�qEM�G�I��Q�FN`[H
�N�IALFMF�A�A[N�IALFMF@�jMQQA�QO�C�WMIAEAO��QIAXOMF�^NMWMIA'
EALA�M��I�Qg���Q�MNF��A[N�AA@

SM�WM�M[H�E�MC�QOM^M�OM�C@�SM'FMNFH�C�GMINN�AIA�FN�NN�ME�N'
EAI���� qEME��MW�MQ@�Y�OAN�GR�OM�dA^H��UAA#� O�OAN�GR�QN�gNL�RN
QAIR#��N^AM�R�Q�QM�FNQE�RFA���IBE�FA#�Q�QM�FNQE�RFA�[MOE�A��'
FA�GNLMW�Q�MQEA��N��ML�AO�IA�GR#�GH[g�EM�L�W�[�RN�AIA��MQEMT�RN#
WMO��QHPNQE�HNE�^MQH[��QE�M#�WMO��A[NA���UAM��IALF�#���UAM��Ig'
�M��A[N�EAT�MQEA#�QH�N�N�AENE��M^���ATN��M^M�AIA��NM^���ATN�'
�M^M�QHPNQE�HBE#�M�A�A^��BE��N�FN�NN��NX�BPHB��MIg#�TNF�O�OAN'
EM��N^AM��Ig�RN�A�EN�NQR@���C�MTN�g���[NBQg#�TEM#��NQFME�C����EM#
TEM���GIA`��XNF�GH[HPNF�FM`NE�MO�L�EgQC#�TEM�E�A�TNE�N�EA�WMGN'
�N`gC�bN��M^M�FM�C�MO�`NEQC���fJZ]�AIA���\��MQMBLN#�KMEC���\�'



���

�MQMBLN�qEM�GH[NE#�OM�NT�M#�E�H[�NN#�F�N��N�O�`NEQC#�TEM�qEM�[�NE
�GQMIBE�M��MLFM`�MQEg�[IC�E�OM^M�E��^AT�M^M�OM�d�M�E�UAM��M^M
QUN���AC@����TN�C�GR��N�^M�M�AI�M��MLFM`�MQECK#�O�O�GR�qEM�E�H[�M
�N�GRIM@�Z�H[�M���WN��HB�MTN�N[g�AL'L��EM^M#�TEM�FR�Q�}�E�IMF�E�H['
�M�WM�FNF�[�H^�[�H^�#�AL'L���QN^M�EM^M#�TEM�GRIM�AIA�TEM�NQEg#����N
AL'L��EM^M#�TEM�MGCL�ENIg�M��MQQA�QOAN�A�EN�NQR��QN^[��GH[HE�QE�I'
OA��EgQC�Q��FN�AO��QOAFA�A�E@[@

R%$�%'+��&�#% �c�����WN��HB�MTN�N[g�KMTH�WMGI�^M[��AEg�^MQWM'
[A���Y�HdF�����A�^MQWM`H�SMIH�A�[�H^AN�M�^��AL�UAA#�OMEM�RN
W�A�AF�IA�HT�QEAN���EMF#�TEMGR���Q�L[NQg�QMG��Eg#�A�KMTH�EHE�`N
QO�L�Eg#�KMEC�H���Q�NPN�L��E��X�A��[N�g��WN�N[A�c�Q�H[�T�RF���T�'
IMF�A�Q�H[�T�RF�QMQE��MF@�~IC�FN�C�GMIgX�C�TNQEg�HT�QE�M��Eg��
qEM��OM�dN�N�UAA@�D�F��ENF��MTN�g�A�EN�NQ��C�c�ENF��TN��MFM�Q'
OM��A�EN^��UAA@���KMENI�GR�MEOIAO�HEgQC�����NOMEM�RN�FMFN�ER#
OMEM�RN�GRIA�QO�L��R�W�N[QE��AENINF�\D�c�^MQWM[A�MF�DNF�NGA#
��E�O`N�WM��NOMEM�RF�[MOI�[�F@�YQE�EA#�KMTH�GMIgXMN�QW�QAGM�QO�'
L�Eg��QNF�[MOI�[TAO�F@��EM��N�[��g�H��`N�AC#���W�MQEM�C�[N�QE�A'
ENIg�M�MTN�g�F�M^MN�HL��I@�S�M[MI`�C�ENFH�TN��MFM�QOM��A�EN^'
��UAA@�D�FM�WM�CEAN�TN��MFM�QOM^M��N^AM��#���N�I�#�O�O�^M�M�AI
~��A[��M��W���AIg�M�WM[��L[NICI���N�I�A��N^AM�#�WMQOMIgOH�QE��'
XA����HT�R��QME�H[�AO�VN�F��QOM^M�yM�[��i��X�II����D�J�c
jM��Ig[�JQFHQ�A�}�BQ�~`NOQM��c�W�NLA[N�E�S�MNOE��WM�[NFMO��'
EACF�WN�NKM[�M^M�WN�AM[�#�WAXHE���QE�EgN��bN��MN�FM�N�A�W�N[N'
IR�Q�MGM[R�#�TEM�qEME��N^AM���OIBT�NE���QNGC�W�AG�N`�RN�W�A'
TN��MFM�QOAN�^MQH[��QE��#�iMI[M�H�A�E�OAN�QE���R�_`�M^M�Y��'
O�L�#�O�O�J�FN�AC#�JLN�G��[`���A�V�HLAC@�~�INN�M�A�WAXHE#�TEM��
}MIgXMN�S�ATN��MFM�gN�[MI`�R�GREg��OIBTN�R��QN�E�A�^MQH[��'
QE���_`�M^M�Y��O�L��c�V�HLAC#�J�FN�AC#�JLN�G��[`���<TEM��N�IA'
XN�M�QFRQI�=@

eFNQEN�Q�ENF#�NQIA�QHPNQE�HNE�WM�CEAN�}MIgXM^M�S�ATN��MFM'
�gC#�EM�IM^AT�RF�C�ICNEQC�QHPNQE�M���AN�A�WM�CEAC�i�IM^M�S�A'
TN��MFM�gC@���qEM�MTN�g���`�M�[IC�MW�N[NIN�AC�GH[HPN��QE�HOEH�R
TN��MFM�QOM��GNLMW�Q�MQEA@�e���XNF�WM�AF��AA�i�IMN�S�ATN��M'
FM�gN�qEM�W�AG�N`�RN��N^AM�R�XNQEA�QE����bN��M^M�FM�C�c�}MI^�'
�AC#�jHFR�AC#�zO��A��#�jMQQAC#�V�HLAC#�ZH�UAC@



���

SM[MG�MN���L[NIN�AN�C�ICNEQC�MTN�g���`�RF�[IC��RGM���W�A'
M�AENE�RK�QE��EN^A��WM�W�N�N�UAA�AIA�H�N^HIA�M���AB�QHPNQE�H'
BPAK�OM�dIAOEM�@

z�N^HIA�M���AN��GK�LQOM^M�OM�dIAOE��[�IM�GR��M�RN�AFWHIgQR
[IC�W�MUNQQ��H�N^HIA�M���AC�MQE�Ig�RK�OM�dIAOEM��<��W�AFN�#���
_`�MF�Y��O�LN#����DN�N��MF�Y��O�LN=#�OMEM�RN�H`N�C�ICBEQC�T�Q'
EgB�QAQENFR�GNLMW�Q�MQEA�}MIgXM^M�S�ATN��MFM�gC@

��HTAER��C�EM#�TEM�AL�qEAK�XNQEA�QE����d�OEATNQOA�EMIgOM�jMQ'
QAC���KM[AEQC���N�N��M�EI��EATNQOM��A�EN^��UAA#�NQENQE�N��M#�TEM
�MIg�jMQQAA���qEMF�W�MUNQQN�C�ICNEQC���MQ�M��MF#�MWWM�A�HBPN�@
eFNQEN�Q�ENF#�bN��MN�FM�N#���W�A�UAWN#�QE��M�AEQC�H`N�N��M�EI��'
EATNQOAF�FM�NF�A�WMQIN�EM^M#�O�O�jHFR�AC�A�}MI^��AC�W�AQMN[A'
�CEQC�O�\D#�M�M�QE��NE���HE�N��AF�FM�NF�\��MWR@�\QENQE�N��M#��ML'
�AO�NE�E�OM���MW�MQ�c���O�OM���GH[NE���[�Ig�N�XNF��MIg�jMQQAA#�A
O�O�GH[NE�jMQQAC�HT�QE�M��Eg� �� qEMF�W�MUNQQN��SIBQ�O� EMFH#� TEM
JGK�LAC�C�ICNEQC�N[A�QE�N��RF�FNQEMF#�^[N�GRI��MM�H`N��R��OM�'
dIAOE����WMGN�N`gN�bN��M^M�FM�C#��N�QTAE�C�O�RFQOM��W�MGINFR@
Z�F�[M�qEM^M��N�[MXIM#�QI����GM^H@�\QENQE�N��M#��N��AEM�ATNQOAF
QE��M�AEQC��MW�MQ�c���O�OM����MIg��QN^M�QMMGPNQE��#��QNK�̂ MQH[��QE�#
OMEM�RN�HT�QE�HBE����NXN�AA�qEAK�OM�dIAOEM����QKM[C�AL�qEM^M#
NQENQE�N��M#�C�KMENI�GR�ME�NEAEg�����NOMEM�RN��MW�MQR�A�����NOMEM'
�RN��RLM�R#�OMEM�RN�W�ML�HT�IA���[MOI�[�K�^MQWM[A���DNF�NGA�A
[�H^AK�M��EM�M�@

SMIAEATNQOAN�A�qOM�MFATNQOAN�OM�EH�R�TN��MFM�QOM^M��N^AM'
���WMQENWN��M���T�IA�W�MCQ�CEgQC#�A�E���QWM�E��C#�A�q�N�^NEATNQ'
O�C�QMQE��ICBP�C�W�MNOE���N^AM���C�ICNEQC��WMI�N�W�ML��T�M��[IC
\��MWN�QOM^M�DMBL��A�[�H^AK�QE�����N^AM��@�eFNQEN�Q�ENF#��C[�QM'
GREA���RC�AI�EME�d�OE#�TEM�H�a�W�[�#�O�QM`�IN�AB#�QN^M[�C��NE��[NO'
��E�M��QE��EN^AA�WM�ME�MXN�AB�O�TN��MFM�QOMFH��N^AM�H@�]WCEg
`N�MG��P�CQg�O��NOMEM�RF�L�FNT��ACF�^'���i��ON[M�M���ME�MQA'
ENIg�M�]b\D@�Z�O�C�QAQENF��QME�H[�ATNQE��#�O�O�]b\D�A�WMQENWN�'
�M��N��AFA�HBPA�QC�VzJi��N�QFM^IA�AQWMIgLM��Eg�A���L�AEg�WM'
EN�UA�I��N^AM���WMI�MQEgB#���WN��HB�MTN�N[g�AL'L���N^��FM�AT�RK
A[N�#�IN`�PAK���MQ�M�N�[���RK�M�^��AL�UA�@���qEM#�QO�`NF#�L�QE�'
�AIM�AIA�QWMQMGQE�M��IM�EMFH#�TEM��M�MN�WMOMIN�AN�[NFMO��EATNQ'
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�ML���P�BQg�O�W�MGINFN��M�M^M�FRXIN�AC#�OM [̂�'EM�W�N[IM`N��M'
^M�iAK�AIMF�VM�G�TN�RF���ZGAIAQQOM��[NOI���UAA@�\QIA�FR�^M�M'
�AF�MG�H�N^HIA�M���AA#�EM�`NI�ENIg�M�^M�M�AEg�M�EMF#�TEMGR��RA^'
���XAFA�GRIA��QN�E�O�AIA�A��TN�L�A�EN�NQM����RN����NF�QEM�M�R@
SMWREO��W�MEA�MWMQE��AEg��MQQA�QOA��W�MNOE� N��MWN�QOMFH�AIA
�FN�AO��QOMFH��NALGN`�M�W�A�N[NE���qEM��QAEH�UAA�A���qEMF��N^AM'
�N�O��L�AF�MFH�EM�WN[A�M���AB��QNK����A��EM��A�O�AK�OM�QN���UAA
���W�N`�AK�WMLAUACK@�ZM#�TEM�FR��A[AF���jMQQAA#� EM#�TEM� �A[AF
QN�T�Q�H�\��MWN�QOM^M�DMBL��A�EM#�TEM�FR��A[AF�H�DMN[A�N��RK
�E�EM�@�eQN�MQE��NEQC����W�N`�AK�FNQE�K@�SMqEMFH�NQIA�̂ M�M�AEg�M
�M�RK�WM[KM[�K#�EM�EMIgOM�M�F�M^MQEM�M��AK@
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fNW�AL����RN� ^MQH[��QE��#� �ML�AOXAN� �QIN[QE�AN� ��QW�[�
DDDj#�c�jNQWHGIAO��JGK�LAC#�jNQWHGIAO��_`��C�]QNEAC�<MdAUA'
�Ig�M��KM[CPAN���QMQE���V�HLAA=#�f�^M��M'Y���G�KQO�C�jNQWHGIA'
O�#�fYj�<���n"�����QMQE��N�JLN�G��[`���=#�S�A[�NQE�M�QO�C�iMI'
[��QO�C�jNQWHGIAO�#�Sij�<T�QEg�jNQWHGIAOA�iMI[M��=�c�Q�dM�F�Ig'
�M'W���M�M��EMTOA� L�N�AC��N�QHPNQE�HBE�[IC�FA�M�M^M�QMMGPN'
QE��@��EM#�M[��OM#��N�FNX�NE�AF�C�ICEgQC��N�Ig�RFA�HT�QE�AO�FA
�GMIgXM��A^�R�����EN��AEM�AA�GR�XN^M�DM�NEQOM^M�DMBL�@�D�WM'
IAEATNQOAFA�KAE�MQWINEN�ACFA��MO�H^�Q�FMW�M�ML^I�XN��RK�MG'
��LM���A�#�WN�NTAQIN��RK��RXN#�E�O�AIA�A��TN#�Q�CL��R�F�M^AN
QMGREAC���QE����K�DfV@�e�[���MF�QIHT�N�FR�^M�M�AF#�O�O�M���NX'
�N�#�E�O�A�M���HE�N��N��WMIAEAON�WMQEQM�NEQOAK�̂ MQH[��QE�@�~A��'
FAO�� �MQQA�QOM'^�HLA�QOAK#� �MQQA�QOM'FMI[��QOAK� ME�MXN�A�
[NEN�FA�A�M�����[A��FAOM��FA�ME�M�TNQOM^M�W�MUNQQ����_`�M�
]QNEAA#�JGK�LAA�A�S�A[�NQE�M�gN@�]EQHEQE�AN�[AWIMF�EATNQOAK
ME�MXN�A��FN`[H�J�FN�AN��A�JLN�G��[`��MF#� A[NMIM^ATNQO�C
�M����FN`[H�qEAF�^MQH[��QE��FA�_`�M^M�Y��O�L����WN��HB�MTN'
�N[g�MW�N[NICBEQC��O���G�KQOAF�d�OEM�MF�@�D�FM�QHPNQE�M���AN
DfV�<����M�O�O�A�WMAQO��IgEN���EA�#�qEM��A�EN^��UAM��M��QE�HO'
EH�N#���W�AFN�#����A[N�VzJi#�DMMGPNQE���[NFMO��EATNQOM^M��R'
GM��#�]�^��AL�UAA�L��[NFMO��EAB�A���L�AEAN=���L��TAENIg�M��FN�N



�
�

L��AQAE�ME�QMGREA�#�W�MAQKM[CPAK����W���IINIg�MF�DfV�#��N�W�A'
L����MF�FN`[H���M[�RF�QMMGPNQE�MF@

e�9;;)'N�̂ @̂�W�MALMXI��Q�MNMG��L��C��A�QE�HFN�E�IAL�UAC��O�A'
LAQ�����NW�AL����RK�MG��LM���ACK��M�F�M^AK�WMQEQM�NEQOAK�^MQH'
[��QE��K@��E���A�QE�HFN�E�IAL�UAC��WML�MICNE�FMGAIALM��Eg�MGPN'
QE�N��MN�F�N�AN��MO�H^��I�QEA���NN�GM�gGN�L���QMGA���AN�LNFNIg�#
W�MEA���FCEN`�RK�EN��AEM�A��#�����NOQAA�@�D�FM�QHPNQE�M���AN
�NW�AL����RK�MG��LM���A��WM�M[AIM�dN�MFN���NW�AL����M��IN^A'
EAF�MQEA@�ZM�NQEg#�Q�M[�M��QEM�M�R#��N�QHPNQE�HNE�̂ MQH[��QE��#�dM�'
F�Ig�M�W�AL����M^M�]]f�A�AFNBPN^M�FN`[H���M[�HB�W���MQHG�'
NOE�MQEg@�D�[�H^M��QEM�M�R#�NQEg��I�QEg#�MQHPNQE�ICBP�C�QH�N�N'
�AENE���[�MW�N[NIN��M��EN��AEM�AN�#�AFNBP�C�QMGQE�N��RN��MM�H'
`N��RN�QAIR#�HW���IN�TNQOAN�QE�HOEH�R�A�WM[[N�`OH���QNIN�AC#
N^M�^MEM��MQEg�qEH��I�QEg�L�PAP�Eg@�DHPNQE�M���AN��NW�AL����RK
^MQH[��QE��WM�M[AIM�A�E�OHB�W�MGINFH�O�O��WMIAEATNQO�C�E���F��
H� L��TAENIg�M��T�QEA� ^��`[��� ^MQH[��QE�#� AFNBPAK�]M�M�QOHB
�W�MWAQOH�@�e�[���MF�QIHT�N��NTg�A[NE��N�EMIgOM�M��R�H`[N��RK
WN�NQNIN�U�K�A�WN�NFNPN��RK�IAU�K@�SMIAEATNQOAN�qIAER�V�HLAA#
JLN�G��[`���#�iMI[M�R#��N��NXA��W�MGINFH��NA�EN^��UAA�Q�MAK
�FCEN`�RK�EN��AEM�A��#��N�FM^HE���QQF�E�A��Eg�Q�MA�^MQH[��QE��
O�O�WMI�MQEgB�QMQEMC�XANQC@�~�FMOIM��FNT���NQMQEMCENIg�MQEA�
GH[NE��AQNEg���[��AFA�[M�EM��Q�FM��WM�R#�WMO��[����C�W�MGINF���
EM��AIA�A�M��FN�N��N�GH[NE��NXN��@

][��OM�GRIM�GR��N�N��M�M^���ATA��Eg��NQg�OMFWINOQ�W�MGINF
�MO�H^�DfV'%�M[�M��IAXg�WMQEQM�NEQOM��^NM^��dAN��A�WMIAEATNQ'
OAFA�A^�MO�FA#��RQEHW�BPAFA����qEM���WIMP�[ON��<jMQQAC#�zO��'
A��#�iMI[M��#�V�HLAC#�J�FN�AC#�JLN�G��[`��=�@�e�EM��AIA�A�M��QEN'
WN�A�����L�NXN�AN�qEM^M�OMFWINOQ��W�MGINF��M�INTN�R�E�OAN�FN`'
[H���M[�RN��OEM�R#�O�O�D�J#�\��MWN�QOA��DMBL�<A�O�O�M�^��AL�'
UAC���UNIMF#�A�O�O�N^M�^MQH[��QE��'�TIN�R���T�QE�MQEA=#�fJZ]�<A
L[NQg��NMGKM[AFM� ^M�M�AEg�MG�M�^��AL�UAA���UNIMF�A� ME[NIg�RK
��UAM��Ig�RK�A�EN�NQ�K�TIN�M��GIMO�=@�eM�F�M^MF���FN�AO��AL�'
UAC��A��N��MWNAL�UAC��_`�M^M�Y��O�L��A�DfV�QE�I��QIN[QE�ANF
WMIAEATNQOAK�O�ALAQM�#�Q�CL���RK�Q��NW�AL����RFA�MG��LM���AC'
FA�WMQEQM�NEQOM^M�W�MQE���QE��@�D�A`N�AN��MQQA�QOM^M��IAC�AC�A
WMIAEATNQOM^M�[MFA�A�M���AC���DfV�W�A�CEM�<A���jMQQAA#�A���\��M'
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WN=�Q�CLR��Eg�Q�QN�AN���U�NE�RK��N�MIBUA���<��N�MIBUAC��ML���
V�HLAA���%))8�̂ #��M���`N��C��N�MIBUAC�����zO��A�N���%))&�̂ @=@�][��'
OM�WN��RF�QN�gNL�RF��RLM�MF��MQQA�QOMFH�[MFA�A�M���AB�QE�IA
�N��N�MIBUAM��RN��RQEHWIN�AC���ZGAIAQA�A���YAN�N#���MEO�L�MdA'
UA�Ig�M^M�YAXA�N���W�A�CEg�E�O���LR��NFR���WI���~FAE�AC�YML�'
O���<�iNFM���[HF�MG�MQ�M��RK�W�A�UAW�K�^MQH[��QE�N��M^M�HQE'
�M�QE���MG�N[A�N��M^M�^MQH[��QE���#�%))8=#�W�N[WMI�^�BPA���N[H'
PHB��MIg�iMQO�R���H�N^HIA�M���AA�FMI[��QOM'W�A[�NQE�M�QOM^M
QWM��@�ZM^[��WMIAEATNQO�C�qIAE��iMI[M�R�Q[NI�I���RGM����WMIgLH
\��MWR�A�[MFA�A�HBPN���MIA�N��MWN�QOAK�A�QEAEHEM�#����N�jMQ'
QAA#��NQFME�C����EM#�TEM�iNFM���[HF�GRI�W���dA�M����W�NLA[N�E�'
FA�iMI[M�R�A�S�A[�NQE�M�gC�<QMME�NEQE�N��M�eI�[AFA�MF�eM�M'
�A�RF�A��^M�NF�DFA��M�RF=@��FN��M�YAXA�N�#����N�ZGAIAQA��WN�'
�RN�QEMIg�`NQEOM�MGML��TAI��NMGKM[AFMQEg�[�HK�W�A�UAWA�Ig�RK
E���QdM�F�UA��OM�dIAOE�M^M�H�N^HIA�M���AC+�N^M��A�EN���UAM��'
IAL�UAB��W�A��N[HPN���MIA�]}D\�A�MEO�L�ME�qOQOIBLA��M���MIA
jMQQAA�O�O� Î���M^M�FA�ME�M�U�@�eWMQIN[QE�AA�qE��`N�FNEM[MIM^AC
OM�dIAOE�M^M�H�N^HIA�M���AC�GRI��W�N[IM`N���iAK�AIMF�D��O�X'
�AIA�A�eAOEM�MF�_PN�OM@
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~IC�bN��MFM�QOM^M��N^AM�����L�NXN�AN�W�MGINFR��NW�AL���'
�RK�^MQH[��QE���N�W�MQEM��OEH�Ig�M#��M�`AL�N��M���`�M@�S��OEA'
TNQOA��QN�TIN�R�]�^��AL�UAC�bN��MFM�QOM^M��OM�MFATNQOM^M�DM'
E�H[�ATNQE���<]b�D=#�WM[WAQ��XAN�NN�zQE���<M�^��AL�UAC�MQ�M��'
���:�AB�C�9;;>�̂ M[�����IEN#�jNQWHGIAO��Y�RF#�zO��A��#���F�N�9;;;�̂ @
NN�zQE���GRI���EAdAUA�M����W��I�FN�E�FA�QE���'HT�QE�AU=#��M�IN'
TN�R�<��GMIgXN��AIA�FN�gXN��QENWN�A=�����L�NXN�AN�W�MGINF��N'
W�AL����RK��NQWHGIAO@�eQN�TNER�N�Q�FMW�M�ML Î�XN��RN��NQWHG'
IAOA�DfV���KM[CEQC����EN��AEM�AA�^MQH[��QE�'TIN�M��]b�D@

JLN�G��[`��QO�C�jNQWHGIAO�#�HE��EA�X�C���KM[N�OM�dIAOE��AL'
L��f�^M��M^M�Y���G�K��OM�E�MIg�L��98���Q�MN��EN��AEM�AA���QQF�E'
�A��NE��ML���PN�AN��MOOHWA�M����RK�LNFNIg����O�TNQE�N�Q�MN��W�A'
M�AENE�M����UAM��Ig�M��L�[�TA@�SMFAFM�GMIgXN��T�QEA�EN��AEM'
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�AA�GR�XN��f�^M��M'Y���G�KQOM��J�EM�MF�M��MGI�QEA��LN�G��['
`��UR��N�OM�E�MIA�HBE���TA�QOA�#�YNIgG�[`��QOA�#�J^[�FQOA�#
yALHIA�QOA�#�YHG�EIA�QOA�#�a��^NI��QOA�#�~`NG��AIgQOA�����M'
�R�QMGQE�N��M�JLN�G��[`���@

JIG��AC��M�INTN�����OMQM�QOA��O�ALAQ#���L�NXN�AN�OMEM�M^M�MO�'
LR��NE�QHPNQE�N��N�XNN��IAC�AN����WMIAEATNQOAN�qIAER�DfV'%@�DN'
^M[�C�YMQM�M�C�ICNEQC�Q�MNMG��L�RF��W�EEN��MF��[IC�JGK�LAA#�_`'
�M��]QNEAA#�Sij�A�fYj@�fNQFME�C����EM#�TEM�[���R��ENLAQ��RLR��NE
QWM�R�A�[AQOHQQAA#�QN^M[�C�M����L[NICNEQC�IA[N��FA��W���IINIg�M^M
DfV�#���A^�M�A�M��Eg�qEM�GRIM�GR��NQgF���NW�M[HOEA��M@

J�FN�AC#�NQIA�AQWMIgLM��Eg�FN[AUA�QOHB�<���OMIM^ATNQOHB=
EN�FA�MIM^AB#�QA[AE�����O���G�KQOM��A^IN�@�eQN�QN�gNL�RN�WMIAEA'
TNQOAN�E���QdM�F�UAA���qEM���NQWHGIAON�_`�M^M�Y��O�L��[NEN�'
FA�A�M���R�O���G�KQOM��[A��FAOM��<MEQE��O��W�NLA[N�E���N�M��
ZN�'SNE�MQC��#�E��^ATNQOA��EN��OE���S��I�FN�EN�J�FN�AA���9;;;
@̂#��O���G�KAL�UAC��WMIAEATNQOM��qIAER�A�QAIM�RK�QE�HOEH�=@

eM�INTN��MQEg�}MI^��AA���W�MGINFR��NW�AL����RK�̂ MQH[��QE�
�NL��TAENIg��@�\N��AO�O��NIgLC�Q����AEg�Q��M�INTN��MQEgB�ZH�'
UAA�<M�TNF�GH[NE�QO�L��M��A`N=@�][��OM�}MI^��AC�Q�A�EN�NQMF�QIN'
[AE�L��WMIM`N�ANF�qE�ATNQOAK�GMI^�����jNQWHGIAON�iMI[M���A���
zO��A�N@�e� %)):� ^M[H�Di��_`�M��]QNEAA� �OEA��M� MGQH`[�IA
d�OER�W�M[�`A�}MI^��AN��M�H`AC�[IC�V�HLAA@�jNTg�XI��M�F�QQA'
�M����RK�L�OHWO�K�GMNW�AW�QM��<^����EMFNER#���EAIIN�AC=�][��'
OM�W�N[QE��AENIA�MdAUA�Ig�M��DMdAA�MW�M�N�^IA� qEH�A�dM�F�'
UAB@�e�IBGMF�QIHT�N����NW�AL����RK�^MQH[��QE��K�_`�M^M�Y��'
O�L��QHPNQE�HNE�W�N[QE��IN�AN�<WM�CE�MN�[NIM#�TEM�W�N[QE��IN�AC
A��N�Ig�MQEg�c���L�RN��NPA=�M�W�M^�HLA�QOM��M�AN�E�UAA�}MI^�'
�AA�<����M�O�O�A�zO��A�R=@

V�NUAC�����T�IN�9;;)'K�^ @̂�MO�L�I�Qg��M�INTN��M������L�NXN�AN
^�HLA�M'�GK�LQOM^M�OM�dIAOE��<q��OH�UAC�^�NTNQOM^M���QNIN�AC�AL
LM�R�OM�dIAOE�=@�][��OM�qEAF�dM�F�E�HT�QEAC�V�NUAA���qE�MWMIA'
EATNQOAK�W�MGINF�K�Y��O�L��A�bN��MFM�QOM^M��N^AM����N�M^���ATA'
��NEQC@�e�9;;)'�N�̂ @̂�JdA�R�GRIA��R�H`[N�R��NX�Eg�W�MGINFR�qFA^'
��UAA�E�O���LR��NFRK��U�IOA�QOAK�̂ �NOM���AL�V�HLAA�<WM���L���AB
|�IOA�QOM^M����M��=@�e�qEM��Q�CLA�WMIAEATNQOAF�A�EN�NQMF�V�NUAA
GRIA�W�����^�NTNQOM^M�FN�gXA�QE�����V�HLAA@
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V�HLAC#� ���N��MN#� GNL�W�NH�NIATN�AC#� Q�F�C� �WMQE��[��X�C�
QE�����ME�QHPNQE�M���AC��NW�AL����RK�MG��LM���A�@�f��NN�EN��A'
EM�AA�<��MEIATAN�ME�iMI[M�R#�JLN�G��[`����A�DN�GAA=���KM[CEQC
Q��LH�[��� Q�FMW�M�ML Î�XN��RK�MG��LM���AC�c�JGK�LAC�A�_`��C
]QNEAC@���NQIA�jNQWHGIAO��_`��C�]QNEAC�FM`NE�GREg���L�����Q�M'
NMG��L�RF��QI�GRF�L�N�MF��Q�N[A��QN^M��W���IINIg�M^M�DfV�#�EM
JGK�LAC�[NFM�QE�A�HNE�W�AFN��QAIg�M����NW�AL����M���^MQH[��'
QE�N��MQEA@�VMQH[��QE�N��MQEg�_^M']QNEA�QOM���NQWHGIAOA�c��N'
O�C�WN�NKM[��C�QE�[AC�[IC��N�IAL�UAA�OM�NT�M��UNIA�WMIAEATNQOM�
qIAER�qEM^M�MG��LM���AC#�A�EN^��UAA�Q�jMQQAN��A��G��EQOAF�MQN'
EA�QOAF����M[MF�@�SM�QIM��F�W�NLA[N�E��_`�M��]QNEAA��[H��[�
YMOM�ER#�Q��T�I��N^M��NQWHGIAON��NMGKM[AF���NL��AQAFMQEg#���L�'
ENF���MQQMN[A�N�AN� Q� MQE�Ig�M��T�QEgB�Q�MN^M����M[�#� EM� NQEg� Q
DN�N��M��]QNEAN�#�A���EMF�EATNQOMN��KM`[N�AN���QMQE���jMQQAA�@
�~�H^AK�L�[�T�H���Q��NE�#�c��NLBFA�M��I�^I�����NW�AL����M��_`'
�M��]QNEAA���A�EN��gB�WM�MOM�T��AA�Q�FFAE�� Î����NW�AL����RK
�NQWHGIAO���DHKHFA�<9&�AB�C�%))*� @̂=@�S�N[QE��AENIA�`N��GK�LQOM�
qIAER�Q�MN�GH[HPNN��A[CE�����QQMUAA�M����RK�ME�MXN�ACK��Q�jMQ'
QA�QOM��yN[N��UAN��<O�O��NOA�����IM^�SHq�EM'jAOM�A�D�J=@��EME
ENLAQ���Q�MN���NFC��N���L�ML�HTA��IA�W�NLA[N�ER�JGK�LAA�eI�[AQ'
I���J�[LA�G��A�DN�^N��}�^�WX#��AUN'W�NLA[N�E�j�HIg�{�[`AFG��<��
EMF�TAQIN�A���KM[N�W�N[�RGM��M��GM�gGR���%))&�̂ @=�}MINN�EM^M#�WMQIN
W�NLA[N�EQOAK��RGM�M����JGK�LAA�<MOECG�g'[NO�G�g�%))&� @̂=��W�M'
�MQQA�QOAN����QE�MN�AC�HQEHWAIA�FNQEM��Q�FMQEA��ATNQOAF�@�S�A
qEMF�W�M�MQQA�QO�C���NX�NWMIAEATNQO�C�M�AN�E�UAC�C�ICNEQC�ENF
�MW�MQMF#�WM�OMEM�MFH�H��GK�LQOM��qIAER�[MQEA^�HE�OM�QN�QHQ@�e
IBGMF�QIHT�N#�MG���NW�AL����RK�MG��LM���AC��N�^MEM�R�O��NA�EN^'
��UAA�Q�V�HLAN�����ENK�HQIM�ACK#�OMEM�RN�QN^M[�C�W�N[I�^�NE�MdA'
UA�Ig�R��ZGAIAQA@

DKM`AN�W�MGINFR�Q�S�A[�NQE�M�gNF�AQWRER��NE�[�H^M��TIN�
]b�D�c�iMI[M��@��A[N�R�Sij�E�O`N�ME�N�^�BE�IBGRN�A�AUA�EA�R
YAXA�N�����MQMGN��MQEA�WMQIN��EM�WN[A�M���AC��WMQIN[�AF��WI���
~FAE�AC�YML�O��@�][��OM����qEMF�QKM`NQEg�FN`[H�Sij�Q�M[�M��QEM'
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QIAXOMF��RQMO�@�J�L��TAE#�H�jMQQAA�A�\D�NQEg�WMIN�[IC�QN�gNL�M^M�A
OM�QE�HOEA��M^M��L�AFM[N�QE�AC@

e��N��MWNAL�UAA��bN��MFM�QOM^M��N^AM���L�A�EN�NQM�����A�Q�F�
\��MW�@�jNTg#�OM�NT�M#��N�A[NE�M�dM�QA�M����MF�W�ANFN�QE�����N^A'
M�����\D@�9>��W�NIC��IACENIg�MN��NFNUOMN�AL[��AN��x���,����� QM
QQRIOM�����AQEMT�AOA���dN[N��Ig�MF�W���AENIgQE�N�VN�F��AA�QM'
MGPAIM�M�EMF#�TEM���GIA`��XNN���NFC�GH[HE�ML�HTN�R��M�RN�W�A'
M�AENER�̂ N�F��QOM����MQEMT�M��WMIAEAOA�@�e�C����N�%))(�̂ M[��VN�'
F��AC���T�NE�W�N[QN[�ENIgQE�M��Eg���\D@�Y�qEMFH���NFN�A#�QTAE�NE
�x���,�������NX�NWMIAEATNQOMN��N[MFQE�M�QE���R�[MI`�M��R[�A'
�HEg�[�N�OIBTN�RK�ENFR#�Q�OMEM�RFA�VN�F��AC�MG��EAEQC�O�\��MWN@
eM'WN��RK#�qEM�W�MGINFR�q�N�^NEAOA�A�q�N�^NEATNQOM��GNLMW�Q�MQ'
EA#����M'�EM�RK#�qEM����NX�NWMIAEATNQOMN���QEHWIN�AN�����W���IN'
�AA�Y��O�L��#��QN�^MQH[��QE���OMEM�M^M��KM[CE���]b�D@�SM�F�N�AB
�HOM�M[AENIC�^�HWWR��jMQQAC�A�DfV��VN�F��QOM^M�A�QEAEHE��FN`'
[H���M[�M�� WMIAEAOA� A� GNLMW�Q�MQEA� <�IACENIg�M^M� �NFNUOM^M
������'�����#�OM�QHIgEA�HBPN^M�dN[N��Ig�MN�W���AENIgQE�M=�jMI��'
[��VNEU�#���N^AM��Y��O�L��QE��M�AEQC�M[�M��AL���`�N�XAK�ENF�[IC
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W�N[QEMCPN^M�W�N[QN[�ENIgQE���VN�F��AA���\D@�Y��O�L���LR��BE
�MQMGRF��N^AM�MF�#�OMEM�R��[MI^MN���NFC��N���KM[AIQC���UN�E�N
��AF��AC�N��MWN�UN��@�Y�OMN�`N�L��TN�AN�ME�M[CE�N��MWN�UR�Y��'
O�LQOMFH��N^AM�H��i�N�AN�jMI��[��VNEU��M���NQH�Q�MF�L��TN�AA�
Y��O�L��IAX�A����L�Q�A[NENIgQE�HNE�<�MW�NOA�HE�N�[A�XNFHQC�Q�N'
[A� �MQQA�QOAK� qOQWN�EM��F�N�AB=�M� EMF#� TEM�[IC� N��MWN�UN�� <�M
F�M^MF#�O�O�A�[IC��FN�AO��UN�=�qEME��N^AM��A�EN�NQN���N�EMIgOM�A
�N�QEMIgOM�GI�^M[��C�Q�MNFH�H�AO�Ig�MFH�W�A�M[�M'^NM^��dATNQ'
OMFH�L��TN�AB@��Y��O�L�Q�N^M�[M�MIg�M�M^���ATN��RF��NQH�Q�RF
WMEN�UA�IMF��N�C�ICNEQC�OIBTN�RF��N^AM�MF�#'�QTAE�NE��NFNUOA�
WMIAEMIM @̂�~IC�\��MWR#�L��CEM��QE�MAENIgQE�MF��WMIAEAOA�[MG�M'
QMQN[QE���#�Y��O�L�A�EN�NQN��WM�[�H^AF�MQ�M���ACF@�DN^M[�C�Y��'
O�L���QQF�E�A��NEQC�O�O�WMIAEATNQOA��W�UAN�E#�QE��[�BPA��GMINL'
�gB�WM[���L���ANF��qE�ATNQO�C�OM�dIAOE�MQEg�@��FN��M�W�NM[MIN'
�AN�qE�ATNQOAK�OM�dIAOEM�#���E�O`N���QW�MQE���N�AN��N��MWN�QOM��
QAQENFR�UN��MQEN��C�ICNEQC�[IC�N��MWN�QOAK�WMIAEAOM��W�AM�AEN'
EMF����Y��O�LN�A���UNIMF���bN��MFM�QOMF��N^AM�N@

Z�OAF�MG��LMF#��N��MWNAL�UAC���QN^M�bN��MFM�QOM^M��N^AM���c
WMIAEATNQO�C��N�Ig�MQEg@�jMQQAA#�O�O�O�HW�N�XNFH�^MQH[��QE�H�A
�N^AM���A�WMQEQM�NEQOM^M�W�MQE���QE����NMGKM[AFM�QN�gNL�M�^MEM'
�AEgQC�O�qEM���N�Ig�MQEA#�A�Q�FMN�^I���MN'���HTAEgQC����N��`AEg@
VMEM�AEgQC��N�WM�W�A�UAWH�^IHKM��EME�Ig�M��MGM�M�R@�fNMGKM[A'
FM#��M'WN��RK#�MQ�MAEg�N��MWN�QOA��WMIAEATNQOA��CLRO�A���HTAEg'
QC� L�PAP�Eg���QHP�RN���UAM��Ig�RN�A�EN�NQR����WM�CE�MF�[IC
N��MWN�QOM��WMIAEATNQOM��A�W���M�M��FRQIA�CLRON@�eM'�EM�RK#��N'
MGKM[AFM�Q�FAF�QE�Eg�A�AUA�EM��FA��N�EMIgOM�OM�QN���UAA#��M�A
W�M^�NQQA��M^M���L�AEAC�QE�����N^AM��#�MQML���#�TEM�Q�F��WM�QNGN
QE�GAIg�MQEg�GNL�[�A`N�AC��WN�N[��N�MLFM`��@�e'E�NEgAK#�AFN��M
jMQQAC�FM`NE���HTAEg�N��MWN�UN����LHF�MFH�QMTNE��AB�dM�F�Ig'
�M'W���M�RK�QKNF�A�dM�FHI�A�7����	�����#�GNL�TN^M���L�NXN�AN�W�M'
GINF��NW�AL����RK�MG��LM���A����QN�gNL�A���[MI^M���N�MLFM`�M@
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e�qEM��Q�CLA�WN�N[�jMQQAN�#�O�O�Q�FRF�O�HW�RF�<A�M[�M��NFN�'
�M�Q�FRF��IACENIg�RF=�^MQH[��QE�MF����WMQEQM�NEQOMF�W�MQE���'
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QE�N��QE�NE��MW�MQ�M�EMF#�O�OHB�IA�AB�WM�N[N�AC�ALG��Eg���HQIM�A'
CK��N��MWNAL�UAA��DfV'%@�S�M[MI`�Eg�QMK���CEg�QE�EHQ'O�M#���[N'
CQg�W�M[IAEg�qEM�QMQEMC�AN�����NMW�N[NIN��MN���NFC@��IA�̀ N�WMWR'
E�EgQC���QIHT�N�Q�W�AL���ANF�YMQM�M�QR^��Eg����MGMQE�N�AN#�W�A'
L������O�TNQE�N��QAFFNE�AT�M��FN�R��JGK�LAB#�_`�HB�]QNEAB#
fYj�A�Sij@�e�WN��MF�QIHT�N�jMQQAC�W�M[MI`AE�Q�M��OH�Q�����N�H'
XAFMQEg�QM�NEQOAK�̂ ���AU#�EM�NQEg�W�AL���AN��[FA�AQE��EA��M'EN�'
�AEM�A�Ig�RK�^���AU�FN`[H�QHG�NOE�FA�GR�XN^M�DDDj�O�O�^MQH'
[��QE�N��RK��HGN`N�@�eM��EM�MF#���T�NE�QN�gNL�R��^NMWMIAEATNQ'
OA��WN�N[NI��QM�NEQOM^M���QIN[QE���@�S�A�qEMF�WMQIN[QE�AC�E�OM^M
WN�N[NI��FM^HE�GREg�Q�FRFA��NW�N[QO�LHNFRFA@�e�QIHT�N��N�IAL�'
UAA��EM�M^M�QUN���AC�jMQQAA��H`�M�GREg�^MEM�RF��N�EMIgOM�O�QN�g'
NL�MFH�W�MEA�M[N�QE�AB�O�O� QM� QEM�M�R�W�N[QE��AENIN���OIHG�
W�MA^���XAK�� <^�HWWA�HBPAKQC�QN�T�Q��MO�H^�VzJi�=#� E�O�A�QM
QEM�M�R�D�J�A�\��MWR@�jMQQA�QOMN��HOM�M[QE�M�[MI`�M�ME[���Eg
QNGN�METNE���EMF#�TEM���qEMF�QIHT�N�^I���M��L�[�TN��GH[NE��N�EMIgOM
W�M�ML Î�QAEg�W�AL���AN�EM��`N�JGK�LAA�AIA�_`�M��]QNEAA�QWN'
UA�Ig�RF�[NO�NEMF#��M�A�QHFNEg���QIHT�N�MGMQE�N�AC�QAEH�UAA���N
MEQEHWAEgQC�ME�W�A�UAWM���A�MGNQWNTAEg�GNLMW�Q�MQEg���XAK�QMBL'
�AOM�� <O�OM�RFA�WM�W���H� QTAE�BEQC� QE���R�DfV'%=@�e� QIHT�N� Q
_`�M��]QNEAN��A�JGK�LAN��qEM�GH[NE�W�MPN��N�IALM��Eg@�iN`[H
qEAF�MG��LM���ACFA�A�jy�QHPNQE�HNE�MGP�C�̂ ���AU�@�fM�O�O�GREg��
QIHT�N�Q�W�AL���ANF�Sij#�OMEM�MN��NALGN`�M�WM�INTNE�L��QMGM��ME'
�NE�RN�FN�R�QM�QEM�M�R�iMI[M�R�A�zO��A�R#���^���AU�Q�S�A[�NQE'
�M�gNF�jMQQAC��N�AFNNE��fN�IN^TN�GH[NE�A�Q�fYj#�H��W�E�M����OMEM'
�M��J�FN�AA�E�O`N��NE�Q�jy�MGPN��^���AUR�<�N�^M�M�C�H`N�M�Y���'
G�KN=@� a�EM�`NQEO�C��N�OUAC� QM� QEM�M�R�JLN�G��[`���#�V�HLAA�A
ZH�UAA�^����EA�M����@�\QIA�`N�[MWHQEAEg#�TEM�jMQQAC�Q��T�I��W�A'
L��NE��M�RN�^MQH[��QE�N��RN�MG��LM���AC#���WMEMF�WM[�[��IN�ANF
AL��N�MEQEHWAE#�qEM�GH[NE�O�HW�N�XN��QM���NFN�A���QW�[��DDDj��^NM'
WMIAEATNQOM��O�E�QE�MdM���[IC���XN��QE���R@

e�qEM��Q�CLA�WN��R���R�M[#�OMEM�R����W��XA��NEQC�Q�F�QMGM��c
jMQQAC��N�[MI`���dM�QA�M��Eg�W�MUNQQ�W�AL���AC��NW�AL����RK�MG'
��LM���A�#��RWMI�CC�WMIAEATNQOHB��MIB�DHKHFA#�|KA���IA�A�ZA��Q'
WMIC@�zQE�NFIN�AC�QE����DfV'%�WM�CE�R@�]�A�FM^HE�[�`N��RLR��Eg
WMIAEATNQOAN�QAFW�EAA�<MQMGN��M�W�FCEHC�M�W�ATA��K#�W�A�N[XAK�O
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WMC�IN�AB�Q�FMW�M�ML^I�XN��RK��NQWHGIAO=@�][��OM�MEM`[NQE�ICEg
AK�WMIAEATNQOAN�A�EN�NQR�Q�A�EN�NQ�FA�jMQQAA�GRIM�GR��NW���AIg'
�M@�jMQQAC�c��N�F�IN�gOMN��N^AM��Ig�MN�̂ MQH[��QE�M#���HT�QE�AO��OM�'
UN�E����NIAOAK�[N�`��#��N�AFNBPA��W��������F��^A��IAL�UAB@�DIN'
[M��ENIg�M#�jMQQAA��H`N��EMT�R��W�MQTNE��NQH�QM��A��MLFM`�MQEN�
[IC�WMIAEAOA�WM�ME�MXN�AB�O��NW�AL����RF�^MQH[��QE��F@�]TN�A['
�M#�TEM�FN`[H���M[�MN�W�AL���AN�Sij#�JGK�LAA�AIA�_`�M��]QNEAA
�N�[MI`�M�QE�Eg�AQOIBTAENIg�M��MQQA�QOAF�<���A��E��MQQA�QOM'GN'
IM�HQQOAF=�W�AL���ANF@����TN��MLFM`����G�IO��AL�UAC��H`N�Q�FM�
jMQQAA#�EM�NQEg�W�N���PN�AN�NN���GMIgXHB�DN�GAB�WMQEQM�NEQOM^M�Q
WM�CE�RFA�WMQIN[QE�ACFA@�Z�O�C�ALMICUAC�QE��NE�[IC���XN��QE���R
ME�B[g��N��GINQECPN��@�Z�OAF�MG��LMF#�jMQQAA��NMGKM[AF�WMAQO�QM'
BL�AOM����[NIN�ALFN�N�AC�OM�dA^H��UAA�WMQEQM�NEQOM^M�W�MQE���'
QE��@�fM�[IC�qEM^M��H`�R#��M'WN��RK#���CE�RN���^HFN�ER#�L�TNF#�QMG'
QE�N��M�^M�M�C#��QC�qE��EC`G��M��NW�AL����RK#��#��M'�EM�RK#��NMGKM'
[AFR�TNEOAN�O�AEN�AA�W�AL���AC�^MQH[��QE�#�OMEM�RN�jy�FM^I��GR
W�N[IM`AEg�A�FA�M�MFH�QMMGPNQE�H���UNIMF@

~IC�ME�NEM�����MGML��TN��RN��MW�MQR��MQQA�QOM��[AWIMF�EAA
QIN[HNE�MEO�L�EgQC�ME�E�OAK�d��EMFM��O�O��WMQEQM�NEQO�C��NA�EN^'
��UAC�#���MQQE��M�IN�AN�WMLAUA���NIAOM��[N�`��R��A�W�MTNN@�jMQ'
QAC��NX�NE�Q�MA�L�[�TA�WM�MGNQWNTN�AB���HE�N��N��GNLMW�Q�MQEA@
�BG�C�[NQE�GAIAL�UAC�qE�MWMIAEATNQOM��QAEH�UAA�<���LFM�MLO��
OM�dIAOEM�=� ��_`�M��]QNEAA�A� ��JGK�LAA�T�N��E����L��QE��ANF
��HE�AWMIAEATNQOAK�OM�dIAOEM������MQQA�QOMF�DN�N��MF�Y��O�LN@
e�HQIM�ACK��MQE��qE�MWMIAEATNQOM����W�C`N��MQEA���~�^NQE��N#��QN
NPN��NQE�GAIg�M��QAEH�UAA���bNT�N#�jMQQAC��N�FM`NE�WML�MIAEg�QNGN
E�OHB��MQOMXg�O�O�WMMP�N�AN�WMIAEAOA��QMGA���AC�LNFNIg��W�NLA'
[N�EMF�D��O�X�AIA@�iN`[H�ENF�V�HLAC��AOMAF�MG��LMF��N�FN�CNE
W�A�UAWA�Ig�RK�MQ�M��Q�MN��WMIAEAOA#�W�N[I�^�C�[IC�|KA���IA�A
DHKHFA�EMIgOM��MA�QE�N��HB��AEM�AOH�A�OQN�MdMGAB@�DN^M[�CX'
�AN��N�IAA�E�OM�R#�TEM��NA�EN^��UAC�_`�M��]QNEAA�A�JGK�LAA�<O�O
WM�AF�BE�NN���ZGAIAQA=�GH[NE�IAXg�WMWREOM���MN��M^M��N���X����
EN��AEM�ACK��NW�AL����RK�MG��LM���A�@�]EQB[��c���X��L�A�EN�N'
QM����MQEg���AK�W�AL���AA@�e�QIHT�N�`N�Q�Sij�A�fYj�c�QAEH�UAC
A��C@��FN��M�O���G�KQO�C�A�W�A[�NQE�M�QO�C�W�MGINFR��R�M[CE���Q
���E�OHB�ENFH#�O�O�O�AEN�AA�W�AL���AC�^MQH[��QE�@
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SN��RF�O�AEN�ANF�W�AL���AC��NW�AL����RK�MG��LM���A��FM Î�
GR�QE�Eg�AK�̂ MQH[��QE�N���C�QMQEMCENIg�MQEg@�SMTNFH��NIgLC�W�AL��'
��Eg�YMQM�M��eM�QN��N�AL'L��W���MQI���RK�QN�GM�#���WMEMFH#�TEM�E�F
^MQH[��QE�N��MN�HW���IN�AN�WM[FN�N�M�OI��M�M��QAQENFM�@�~�`N��
[MOI�[N�QWNUA�Ig�M^M�WMQI���AO��VN�QNO��]]f�Y�C���[N��eQNMG�'
NFIBPA��MGLM��WMIM`N�AC���YMQM�M��̂ M�M�AEQC�M�O�[�M�M��WMIAEAON
��qOQ'QN�GQOM����EM�MFAA�����MQ�M�N�WMIAEATNQOM��A�OI��M�M��W�A'
��[IN`�MQEA�GNL�HTNE��OMFWNEN�E�MQEA�@�fYj�A�Sij�C�ICBEQC�QM'
QEMC�XAFAQC�^MQH[��QE��FA@���AFN��M�qEME�d�OE�C�ICNEQC� Î���M�
W�ATA�M���N�MLFM`�MQEA�AK��NA�EN^��UAA�Q�GR�XN��FNE�MWMIAN�
FA��RF�WHENF�<���MN��R��FR��N���QQF�E�A��NF=@�DMQEMCENIg�MQEg
fYj�A�Sij�O�O�^MQH[��QE��W�AL��BE�A�F�M^AN�L�W�[�RN�qOQWN�ER@

eEM�RF�O�AEN�ANF�FM^I�� GR� QE�Eg� �MLFM`�MQEg�FNE�MWMIAA
OM�E�MIA�M��Eg��FCEN`�HB�EN��AEM�AB��IBGRFA�[�H^AFA�WHECFA#
O�MFN�E�OAK�O�O�[NWM�E�UAC�AIA�qE�ATNQO�C�TAQEO�@�VMEM��IA�QN^M['
�C�ZGAIAQA�AIA�}�OH�O�E�OMFH�QUN���AB��bEM�O�MFN�d��L�M��XA�M'
OM�� ��EM�MFAA�� ^MEM�R�[�Eg�V�HLAC�JGK�LAA�A�_`�M��]QNEAA#� �
JLN�G��[`���Y���G�KH��eN[g���QIHT�N��NA�EN^��UAA�JLN�G��[`��
WMIHT�NE���O�TNQE�N��M�RK�̂ ��`[�����FC�#���V�HLAC�MQNEA�#��GK�LM�#
ENK�̀ N���FC�#��HQQOAK@�~�H^AFA�QIM��FA#��NA�EN^��UAC�[MI`���W�A'
L����EgQC��N�MLFM`�M�#�NQIA�M����INTNE�L��QMGM���MN��R��OM�dIAOE@

Z�NEgAF�O�AEN�ANF�FM^IM�GR�QE�Eg���IATAN�[NFMO��EATNQOAK
W�MUN[H�����NW�AL����RK�MG��LM���ACK@�iN`[H�ENF��M��QNK�QE����K
DfV'%�W�M�N[N�M�WM��NQOMIgOH�ALGA��ENIg�RK�UAOIM�#�W�MALMXI�
QFN���IA[N�M��TN�NL��RGM�R�<O����N�QIM`��C�W�MUN[H���[IC�WMQE'
QM�NEQOM^M�W�MQE���QE��=@

SMFAFM�MGML��TN��RK��RXN�O�AEN�AN�#�OMEM�RN�M�AN�EA�M��'
�R����WHGIAT�MN�WMIAEATNQOMN�W�MQE���QE�M�<��GNL�qEM^M�[A�IM^�A
[�`N�EM�^�Q�e�XA�^EM�MF�A�}�BQQNINF��N�MLFM`N�=#��NMGKM[AFM
�NQEA�A�L�OHIAQ�R��[A�IM @̂�~IC��N^M��NMGKM[AFR�[�H^AN���^HFN�ER
A�A�RN��MW�MQR@�f�W�AFN�#�GH[NE�IA��N^AM��Y��O�L��GMINN�QE�GAIN�
A�W�N[QO�LHNF���QIHT�N��MN��M^M��N���X��QM�QEM�M�R�ZGAIAQA�A�}�OH�
fN�QE��NE�IA�W�AL�����C�JGK�LAA��R^M[�M��WIMP�[OM��[IC�A��NQ'
EAUA��<^M��L[M�GMINN��R^M[�M�#�TNF�W�AL�����C�V�HLAC=��bEM�GMINN
WMINL�M�[IC�dH�OUAM�A�M���AC�WMIAEATNQOM^M�E�HGMW�M�M[��}�OH'
~`N�K��#�W�AL���AC��NW�AL����RK�MG��LM���A��AIA�AK���QAIgQE�N�'
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�MN��ML���PN�AN���IM�M��F�EN�A�QOAK�EN��AEM�A��@�e�IBGMF�QIH'
T�N#�L�OHIAQ�R��EM�^�[MI`N��[MWMI�CEgQC��OEA��RFA�WHGIAT�RFA
FN�MW�ACEACFA#�WMQOMIgOH�QOIM�AEg�F�N�AN�}�BQQNIC�A�e�XA�^EM'
���<AIA�ME[NIg�RK�QE���'TIN�M��\��MQMBL�=���Q�MB�QEM�M�H�FM`�M
EMIgOM�Q�HTNEMF�QE��OA����MGPNQE�N��MN�A�qOQWN�E�MN�F�N�AN�qEAK
QE���@�~IC�qEM^M���Q�MB�MTN�N[g�WME�NGHNEQC���HTAEgQC�^M�M�AEg�Q
a�W�[MF����WM�CE�MF�NFH�CLRON�<W�����TNIM�NO�#�W�����qE�ATNQOAK
FN�gXA�QE�#�^����EAA�FA�M�AE���RK�CLROM�#��N�MLFM`�MQEg��MN�'
�M^M�H�N^HIA�M���AC�qE�ATNQOAK�QWM�M�=@

~IC�MGNQWNTN�AC�F��N����iMQO�N��N�QIN[M��IM�GR��L�O�R��Eg�
[�N�A�[IC��NA�EN^��UAA�iMI[M�N#�JLN�G��[`��H#� V�HLAA@�jMQQAC
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GRIM�GR�A��TN#�NQIA�GR�qEM�QM^I�QM���AN�W�MALMXIM#�O�O����H�M��N
MGOMF��W��EAA�c�H�iMI[M�R�WMC�AIQC��M�R��|Y@�SMQEQM�NEQOAN
^MQH[��QE���L�T�QEHB�[M�QAK�WM����GME�BE����N`AFN��NQWHGIA'
O��QOM�� OMFW��EAA@�~����EN� ^M�M�AEg� TNQE�M@�iNQEM�|Y� L��CI
G�BQQNIgQOA��|Y#� ��XA�^EM�QOA��|Y@�J� ��[M� GRIM�YML�OH� Q
G�BQQNIgQOAF�|Y�qEME��MW�MQ�QM^I�QM��Eg#�A�GRI�GR�W�A�CE�FN'
FM���[HF@�\QIA�^M�M�AEg�M�S�A[�NQE�M�gN#�EM�NQEg�[�N�W�MGIN'
FR@��EM�IAT�MQEg�DFA��M���A�IAT�MQEg�eM�M�A��@�~�N�IAT�MQE'
�RN�W�MGINFR@�\QIA�iMI[M���L��E���WM[WAXNE�[M^M�M��MG�MG�N'
[A�N�AA�Q�S�A[�NQE�M�gNF����MQ�M�N��QAFFNE�AT�M��dN[N��UAA#
[�����L�RK�QHG�NOE�#�HKM[AE�DFA��M�#�HKM[AE�eM�M�A�#��MW�MQ�Q
S�A[�NQE�M�gNF�GH[NE��NXN��W��OEATNQOA�[�`N�GNL�W�AL���AC@��
[HF�B#�TEM�qEM�MTN�g���`�R��FMFN�E@��EM�MEIAT�NE�QAEH�UAB�ME
JGK�LAA�A�_`�M��]QNEAA@

f�QTNE�W�AHO��XA���AC��L^IC[��\��MQMBL��A�jMQQAA@����N�QTA'
E�B#� TEM� �MQQA�QO�C� [AWIMF�EAC�W�M[HOEA���#� OM^[�� MGCL�ENIg�M
QE��M�AEQC���QEM�OH�WM�ME�MXN�AB�O�IBGRF�A�AUA�EA��F��E�EM�
AIA�\��MWR@�\QEg� �MMGPN�EN��AEM�AA���DfV#� [̂N���XA�A�EN�NQR
W��OEATNQOA�WMI�MQEgB�QM�W�[�BE@�|N�E��Ig��C�JLAC+� A�EN�NQR
�E�EM��A�jMQQAA�WMI�MQEgB�QM�W�[�BE@�JGQMIBE�M@���FR#�A�M�A��N
L�A�EN�NQM���R� �� AQI�FQOMF�dH�[�FN�E�IALFN@�ZM#� TEM�O�Q�NEQC
\��MWR@�e�TNF�NQEg�MEIATAN�\��MWR�ME�D�J����EMF�`N�Y��O�LN�
�E�ER���QQF�E�A��BE�qEME��N^AM��W�N`[N��QN^M�Q�^NMWMIAEATNQOM�
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EMTOA�L�N�AC#�OMFGA��UAA�^NMWMIAEATNQOAN@�\��MW����QQF�E�A��NE
qEA�OM�dIAOER�Q�M[�M��QEM�M�R�Q�GMINN��GQE��OE�RK�WMLAUA�#���'
W�AFN�#�W�����TNIM�NO�#�^HF��AE���RN��NPA#��M�Q�[�H^M��QEM�M�R#
GMINN�W��^F�EAT�M#�WMQOMIgOH��NTg�A[NE�M�QMUA�Ig�M'qOM�MFATNQ'
OAK��NP�K@�\��MW�����qEM�[NI�NE��OUN�E@�i�N�O�`NEQC#�TEM���XA��L ÎC'
[R�QM�W�[�BE���EMF#�TEM�A�jMQQAA��N��H`�R�OM�dIAOER����^���AUN@
��\��MWN��M�RN�qE�ATNQOAN�TAQEOA#�A��M�RN�}�IO��R�EM`N��N��H`'
�R@�SMqEMFH��H`�M��QEHW�Eg���[A�IM #̂���[M�MG�CQ�CEg�N��MWN�U�F
�N�Ig�MQEA#��N� O�OAN'EM� �L^IC[R#� OMEM�RN� QIM`AIAQg�H�\��MWR��
��T�IN�;)'K�^M[M��A�OMEM�RN�NPN���jMQQAA�NQEg#�TEM#���W�AFN�#��G'
K�LQOA���N`AF�c�qEM�OMFFH�M'W�E�AMEATNQOA���N`AF#�TEM�B`�MMQN'
EA�QOA��c�OMFFH�M'W�E�AMEATNQOA�@�\�H�[���QN�qEM@�eNQg�OMFFH�M'
W�E�AMEALF�H�J�[LA�G��WMEMFH�GRI#� TEM� N^M���eN�KM��MF�DM�NEN
�AOEM�QIHX�Eg��N�KMENI#�O�MFN�O�O�}�GH�A�@�fM�qEM�W�MGINF����XAK
�[NFMO��EM��#�OMEM�RN�W�MQEM��N�KMENIA�qEAK�IB[N��QIHX�Eg@����ME
E�O�C�WHGIAO�#�O�O�OMFFH�AQER#�}�GH�A��QIHX�IA@�YEM�FM^�QIHX�Eg#
EN��N���L^M���A��IA@��EM�QAEH�EA��R��QMBL�AO#��AO�OM^M�OMFFH�M'
W�E�AMEALF���NE���JGK�LAA@��EM�M[A��AL�FAdM�@�SMTAE��EN�O�A`OA
�GK�LQOAN#�^�LNER@�SMqEMFH�^M�M�AEg#�TEM�qEM�L�WM�N[�AOA�OMFFH'
�ALF��MTN�g��NOM��NOE�M@

SMFM`NE�W�AL���AN�AIA��N�WMFM`NE@�jNTg��N�M�EMF#�TEM���QIHT�N
W�CFM���^�NQQAA�c�W�MALM�[NE�W�AL���AN@�jNTg�A[NE�M�UN�N��MW�MQ�@
\QIA�UN�M���MW�MQ���NA�EN^��UAA�C�ICNEQC��M���#�EM�FR�W�MEA���N'
A�EN^��UAA@�\QIA�M����MLFM`���^AWMENEATNQOA�FA��RF�WHENF#�EM#
WM`�IH�QE�#��M�C�WMO��qEM^M��N��A`H@���F�M^M�MGP�IQC��N�W�MQEM�Q
O�OAFA'EM��C[M�RFA�MGR��ENICFA#�C�MGP�IQC�A�Q�^�HLA�QOAFA�WM'
IAEAO�FA@�z���Q�GRI���QE�NT��Q�}H�[`���[LN���W��I�FN�EN@����N'
QOMIgOM���L�MGP�IQC�Q�VAN��}���FA[LN#�OMEM�R���N�WMQIN[�A��WMQE
L��AF�NE���^�HLA�QOM��QE�HOEH�N��I�QEA@�]GP�IAQg#���EMF�TAQIN#��
�NdM�F�Ig�M��MGQE��M�ON@�Y�QM`�IN�AB#�A[NA��MLFM`�M^M��N���X�
NQEg@�a�TNF�EM [̂��V�HLAC�MEFNT�NE�[N�g���EAIIN�AA���F��EN����H�M�'
�N�L�FFA�AQE��#�L�F��T�Ig�AO��̂ N�N��Ig�M^M�XE�G���~N�g���EAIIN'
�AA#� WMQ�CPN��R��WMGN[N� ^�HLA����[� �GK�L�FA��M� ��NFC�XEH�F�
DHKHFA@�a�TNF�qEM�W��L[�HNEQC��JGK�LR���XA�̂ ��`[��N#�L�TNF�W��L'
[�M��Eg�WMGN[H���^��`[��QOM���M��N�
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	�����%�0�E�F�A��HQQOAN��MN��IA�A�TNTN�UR�

���+�*�P%����&'&��0�C�WM�AF�B#�TEM�A��HQQOAN�A�TNTN�UR�
SM��MW�MQH���I�R@���KMTH�L�dAOQA�M��Eg�MTN�g���`�HB��NPg�[IC
WM�AF��AC@���EN�NQR�jMQQAA��N�EM`[NQE�N��R�A�EN�NQ�F�DHKHFA�A
|KA���IA@

	�����%�0���V�HLAA��AOEM��N�QIRX�I�MG�qEMF�W��L[�AON#���DN�^N�
QIRX�I@

���+�*�P%����&'&��0�NQIA���F�A�EN�NQ�M#�EM�FM^H���F�W�AQI�Eg�A
ENOQER�A�QMMGPN�AC�A�E@[@�]E�NTH�����MW�MQ���I�R@�SMXI��GR���'
�QE�NTH�B`�RF�MQNEA��F�jMQQAC�����N�H�N�N�#�TEM�qEM��NMGKM[AFM#
A�W�MGINF��L[NQg���Q�FMF�eI�[AO��O�LN�MTN�g�QN�gNL��C@�DN�T�Q��M
eI�[AO��O�LN�WMC�ICNEQC���EAB`�MQNEA�QOMN�IMGGA#�OMEM�MN�^M�M'
�AE+��eR�O�O'EM�E�F�Q�̂ �HLA��FA��NXAEN�#�WMEMFH�TEM���WIR��OH[��'
UN��MTN�g�GMIgXM�@�J�GRIA�QAEH�UAA�����T�IN�;)'K�^M[M�#�OM^[��ME
MGPN��TAQIN��MQEA�GN`N�UR�AL�_`�M��]QNEAA�A���HE�N��N��V�H'
LAA�QMQE��ICIA�E�NEg���QNIN�AC@��EM�MTN�g�EC`NIR���MW�MQ@�YH[��'
UR�MTN�g��M�F�M^MF��EC�HIA�_`�HB�]QNEAB���MQNEA�M'A�^HXQOA�
OM�dIAOE@�SMqEMFH�qEM�MTN�g��NM[�ML��T�M��MQW�A�AF�NEQC���Q�FMF
eI�[AO��O�LN@�SMQIN[�A����L�C�GRI��M�eI�[AO��O�LN���dN���IN�A
��L^M���A��I� Q� MTN�g� �IACENIg�RFA�IB[gFA� ��ie~@�]E�MXN�AN
MTN�g��NM[�ML��T�MN@���[HF�B#�TEM�W�AQMN[A�N�AN�_`�M��]QNEAA
�N�MTN�g�ME�NT�NE�A�EN�NQ�F�jMQQAA@�~�H^M���MW�MQ#�TEM�FR��N�L�'
A�EN�NQM���R����M�M���M��N�A�QAIM�MF�WM^IMPN�AA�
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e�FMN��W�NLN�E�UAA� C� QMGA��BQg�W�M���IALA�M��Eg� �IAC�AN
\��MWN�QOM^M�DMBL�����[���OM�dIAOE�����^���AU�K�\D#���AFN��M���
YAW�N�A���DN�GAA'bN��M^M�AA#���L�ENF�WM��LFRXICB�M�EMF#�TEM�qEM
��F� ^M�M�AE�M�d�OEATNQOMF�AIA�WMEN�UA�Ig�MF�HT�QEAA�DMBL�� �
��L�NXN�AA�^�HLA�M'�GK�LQOM^M�OM�dIAOE�@�D����A��C��ML[N�QE�AN
\D#�C���T�H�Q�EM^M#�TEM�DMBL�AFNNE��NQgF����L�RN�[M^M�M��RN�ME�M'
XN�AC� Q� OM�dIAOEHBPAFA�QEM�M��FA@�e� EM���NFC#� O�O�YAW��GRI
[MWHPN��O�W�MUNQQH��QEHWIN�AC�A��MXNI���DMBL���%))&�^M[H#���DN�'
GAC�A�bN��M^M�AC�HT�QE�HBE�����FO�K�DM Î�XN�AC�M�QE�GAIAL�UAA�A
MG�N[A�N�AA�< ��=#�H�V�HLAA���F�M^M�GMINN�QI�GMN�DM Î�XN�AN�M
W��E�N�QE�N�A�QME�H[�ATNQE�N�<DSD=�Q�DMBLMF#�A�M���GRI���OIBTN'
������M�HB�SMIAEAOH�~MG�MQMQN[QE�����\��MWN#�W�N[IM`N��HB��
O�TNQE�N��IgEN���EA�R�TIN�QE�H@�eIAC�AN�DMBL�����qEA�OM�dIAOER#
E�OAF�MG��LMF#�dH�[�FN�E�Ig�M�L��AQAE�ME�W�A�M[R�N^M��L�AFMME'
�MXN�A��Q��AFA@�zTAER��C��RXNQO�L���MN#�C�KMTH�W�M[MI`AEg�Q�MA
��QQH`[N�AC#�QOM�UN�E�A�M���XAQg�����NQOMIgOAK�XA�MOAK��QWNO'
E�K�IAGM�WM[WAER��BPAK�qE�MWMIAEATNQOAN�OM�dIAOER#�IAGM�QWM'
QMGQE�HBPAK�AK���L�NXN�AB�A�W�M���IALA�HB��IAC�AN�DMBL����
qEA�d�OEM�R@
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SN��RF�ALFN�N�ANF�OM�dIAOE��C�ICBEQC�QE�NFIN�AC#��N[HPAN
O�QNW���EALFH�A�QMGREAC#�W�MAQKM[CPAN�Q�QNW���EAQEQOAFA�N[A�A'
U�FA@��L��QNK�ENK�W�AFN�M�#�OMEM�RN�L[NQg�W�A�M[AIAQg#�Q�FRF�HQ'
WNX�RF�GRIM�QNW���EAQEQOMN�QE�NFIN�AN���bN��M^M�AA@�e��T�IN�[N'
d�OEM� ME[NIN�AN�bN��M^M�AA� OM�QMIA[A�M��IMQg� W�A� W���IN�AA
iAIMXN�AT�#�OM^[��bN��M^M�AC#�WM[[N�`����C�FN`[H���M[�RF�QM'
MGPNQE�MF#�QML[�I��Q�MA�A�QEAEHER�HW���IN�AC�A��LCI����Q�MA��HOA
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GMIgXA�QE�M�WMIAEATNQOAK�WMI�MFMTA�#�IAGM�WN�N[�I��AK�FN`[H'
���M[�MFH�QMMGPNQE�H@

~N'd�OEM�ME[NIN�AN�QMW�M�M`[�IMQg��MQEMF�OM��HWUAA�A�M�^�'
�ALM����M��W�NQEHW�MQEA#�OMEM�RN�QE�IA�[MWMI�AENIg�M��FMP�M�
QAIM�#�L�A�EN�NQM����M����ME[NIN�AA@�a�ENF�W�MUNQQ�ME[NIN�AC��QE�I
���QENLB�IN^�IAL�UAA�TN�NL�}NI^��[QOMN�DM^I�XN�AN�A�YM�QEAEHUA'
M��HB�{��EAB@��EA�QM Î�XN�AC���W�MUNQQN�QML[��AC�Q�MGM[�M��OM�'
QEAEHUAM��M��Q�CLA�FN`[H�DN�GAN��A�bN��M^M�AN��E�O`N�HL�OM�A'
IA�d�OEATNQOHB��NL��AQAFMQEg���GMIgXA�QE�N�MGI�QEN��WMIAEAOA@
SMQIN�AQENTN�AC�E�NKINE�N^M��AQWRE�ENIg�M^M��Q�MO��̂ MQH[��QE�N�'
�M^M�QMBL�#�B�A[ATNQOMN���L[NIN�AN�[MQEA ÎM�OHIgFA��UAA#�QM�Q[�A'
^MF���QEM�M�H�MdAUA�Ig�M���NL��AQAFMQEA#�WMQIN��NdN�N�[HF��F�C
%))*�^M[��W�M�N[N��M^M���bN��M^M�AA@

e�bN��M^M�AA�\D��NW�N[��FN�N��M�HQAIAI�QNW���EAQEQOAN���'
QE�MN�AC#��MW�NOA�UNICF�W�M�ML Î�XN��RF�AF�`N@�fNQFME�C����WM'
Q�N[�ATNQE�M�DMI����A���QEM�TA�MN�E�NGM���AN�YMFAQQAA�GMIgXN�
WMIAEATNQOM��A�A�QEAEHUAM��Ig�M��UN�E��IAL�UAA#�QA^��IR�A�WM'
IAEAO�#�OMEM�HB�W�M�M[AI�\D�HQAIAIA�QNW���EAQEQOAN�A�QEA�OER
bN��M^M�AA@�e�T�QE�MQEA#�W�A�CLR���AN� ���O�HQIM�AB�MQHPNQE�'
IN�AC��NdM�F���MGNAK��NQWHGIAO�K#�\D�qEAF�Q�FRF�WM�M[AI���QEH'
PAN���QE�MN�AC���bN��M^M�AA�M�EM�FM`N�AA�AK�A�EN^��UAA���\D�AL'
L��GMINN�^IHGMOAK�W�MGINF�DN�GAA�Q��NdM�F�FA�A�NN��N��L�NXN�'
�RK���UAM��Ig�RK��MW�MQM�@

f��YAW�N�Q[�A^���QNW���EAQEQOAK�EN�[N�UACK�AFNI�FNQEM���%))8'
):� ^M[�K#�KMEC�Q�%))&�^M[��qEM�QFN�AIMQg��MI�M����LMT��M���AC�WM
ME�MXN�AB�O�dN[N��Ig�RF�WI�EdM�F�F@�}R�XNN��HOM�M[QE�M�ZH�NU'
OM^M�YAW���GMINN�AIA�FN�NN�CQ�M� L�C�ICIM#�TEM�AL'L�� L�OMQEN�NIM�
W�A�N�`N��MQEA�O�[MFA�A�M���AB�̂ �NOM�'OAW�AMEM�#�Q�FMMW�N[NIN'
�AN�EH�MO'OAW�AMEM��FM`NE�GREg�̂ ����EA�M���M�EMIgOM�WHENF�Q�MGM['
�M��OM�dN[N��UAA�AIA��NL��AQAFMQEA@�S�A�AK�MEQHEQE�AA#�[IC�EH�MO'
OAW�AMEM��GH[NE�IHTXN�A�EN^�A�M��EgQC�Q�ZH�UAN�@�]QMGN��M���OM�UN
;)'ERK���QE�MN�AC�[N�QE�AENIg�M�WMEC�HIAQg���QEM�M�H�d�OEATNQOM�
A�EN^��UAA�Q�ZH�UAN�@�]EIA����QEHWAI���%))8'):�̂ M[�K@�SMQIN�W�AKM'
[��O��I�QEA�W���AENIgQE����-S���ZH�UAA#�EH�NUO�C��AEM�AO��WM�YAW'
�H�Q��LH�ALFN�AI�Qg���QEM�M�H�dN[N��Ig�M^M��NXN�AC@��EM�QM�W�IM�QM
QFN�M��O��LA'�N`AF�#�OMEM��C�W�MALMXI�����QN�N��MF�YAW�N���%))8'
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):�^M[�K@�][��OM#�KMEC�MdAUA�Ig�M�WM[[N�`A��IMQg�dN[N��Ig�MN��N'
XN�AN#���WN�AM[�WMQIN��NdN�N�[HF��GRIM�L�FNE�M��ML��QE�BPNN���'
LMT��M���AN�EH�MO'OAW�AMEM����̂ �NO�K'OAW�AME�K@��EM�WN�NXIM�����NM'
MdAUA�Ig�HB�WMLAUAB�#�OMEM��C#�WM[[N�`A��C�dN[N��Ig�R��OMFW'
�MFAQQ#���I�`A��NE�E�O`N�ENQ�RN�Q�CLA�Q�J�O��M��A��M�F�IALHNE���N'
X�AN�ME�MXN�AC�EH�MO'OAW�AMEM�@

f��YAW�N��OI�[�\D���QNW���EALF�QM���NFN�NF�W�AMG�NI�GMIg'
XA����LF�K@�SMIAEAO��\D���;)'K�HQH^HGAI��QNW���EAQEQOAN�EN�[N�'
UAA@�j�QQF�E�A��C�W�MUNQQ��QEHWIN�AC���\D�jNQWHGIAOA�YAW�#�M['
�M��NFN��M��N�AFNC��AO�OM��QE��EN^AA���QTNE��QEHWIN�AC�ZH�UAA#
WMIAEAO��\D�HQAIAI��QNW���EAQEQOAN�AIA�A��N[N�EAQEQOAN�EN�[N�'
UAA�EH�NUOAK�OAW�AMEM�#�OMEM�RN�QE��XAIAQg�N��MWN�QOM^M�TIN�'
QE��#�AP���M�MN�IM^ATNQOMN�MW���[��AN�[IC�QIN[M���AC�Q�MAF�UNICF
[MQEA`N�AC��NL��AQAFMQEA�AlAIA�A�EN^��UAA�Q�ZH�UAN�@�Y�%))%�̂ M[H#
HQIM�AC�WMQE��IN��RN�\D���ME�MXN�AA�ZH�UAA�A�DN�N��M^M�YAW��#
���C[H�Q�W�N[QEMCPAF�GIALOAF��QEHWIN�ANF�YAW���A�QE��XAF�GM'
INN��N�MCE�RF�WMQIN�9;;;�^M[��OH�QMF��QEHWIN�AA�ZH�UAA#���M�g
QM[N�QE�M��IM���M�g�MG�NEN��M��W�A�N�`N��MQEA�EH�MO'OAW�AMEM�
A�ZH�UAA���ME�MXN�AA�dN[N��Ig�M^M�OMFW�MFAQQ�@�]`A[��AN�MW�N'
[NIN��RK��R^M[� ME��QEHWIN�AC�HQAIAIM�I�^N�g�HFN�N��RK�EH�MO'
OAW�AMEM�@�zQIM�AC#�OMEM�RN��R[�A�HI�\D���ME�MXN�AA�ZH�UAA�A
WN�QWNOEA���MEO�REAC�WN�N^M�M�M��M��QEHWIN�AA#���W�MEA��MGHQIM'
�AIA�Q[�A^���WMIAEAON�J�O��R@�][��OM#��ML��QE�BPNN�Q�%))&�^M[�
��LMT��M���AN�EH�MO'OAW�AMEM��E�O`N�A���\D#��RL����MN��N�RWMI'
�N�ANF�MGNP��AC�W�NO��EAEg�AK�ALMICUAB#�W�A�NIM�O�WMQENWN��M�#
�M��QN�`N�L�FNE�M�#�QFN�N���QE�MN�A�����QN�N�N@

Y�O�qEM�H�CLR��NEQC�Q�JGK�LAN���Y�O�A���bN��M^M�AA#�QNW���'
EALF�QAIN��A���JGK�LAA#�KMEC��FNQEM�EM^M#�TEMGR�W�M[�A^�EgQC���QEM'
�M�H�IN^�IAL�UAA�A#�WM�QHEA�O�O���L�AL'L��MEQHEQE�AC�B�A[ATNQOM^M
W�AL���AC#�M��WMXNI���QEM�M�H�d�OEATNQOM���QQAFAICUAA�Q�jMQQA'
N�#�O�O���QIHT�N�Q�DN�N��RF�YAW�MF�A�ZH�UAN�@�Y�O�A�bN��M^M�AC#
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e�DN�GAA'bN��M^M�AA��N^AM��Ig�R���QWNOE��N�Q�CL�����M[QE�N�'
�RFA�HL�FA�@�][��OM#����dM�N�QM�FNQE�M��AQEM�AA�����FO�K�QMBL�
��_^MQI��AA#���E�O`N�A���QAIgQE�N��M^M���QW�[�#�QMGREAC����}�IO�'
��K��NALGN`�M��IACBE����QAEH�UAB���HE�A�A�FN`[H�DN�GAN��A�bN�'
�M^M�AN�@�SN��MN#�QN�GQOMN���QIN[AN��M��R�9;;)'K�A�NN�WMIAEAO���
ME�MXN�AA�YMQM�M#�OMEM��C�W�A�NI��O��M��N�9;;;�^M[�#�WM�M[AIA�H
bN��M^M�AA�̀ NI��AN�ME[NIAEgQC@�eEM�MN#�QMGREAC����a�W�[�RK�}�I'
O���K� C�AIAQg���AGMINN���`�RFA�[�A`HPAFA�d�OEM��FA���}NI^'



���

��[QOMF�QM^I�XN�AA@��QO�I�UAC���W�C`N��MQEA���i�ON[M�AA#�MW�'
QN�AC���QTNE�A��N[N�EALF����jNQWHGIAON�DN�GQOM��A�W�N`[N��NFN�'
�MN�MGQH`[N�AN�QE�EHQ��YMQM�M#�WM�M[AIA�XA�MOM���QW�MQE���A�'
XNNQC�FN`[H���M[�MN�A�QN�GQOMN��N`NI��AN�[MWHPN�AC�ME[NIN�AC
bN��M^M�AA@�f�OM�NU#�GMINN�MW�N[NIN��M#�WMQIN�MN��MN�W�AFA�N'
�AN����a�W�[�RK�}�IO���K#���L�AEAN�QKNF��N^AM��Ig�M^M�QME�H[�A'
TNQE��#�HQWNX�MN�W�N[ME���PN�AN�i�ON[M�QOM^M�OM�dIAOE��A�FN`'
[H���M[�MN�N[A�M[HXAN���QTNE�WMWREOA�MW�N[NIN�AC�QE�EHQ��YMQM'
�M#�QML[�IA�GMINN�GI�^MW�ACE�HB�A�FA��HB�MGQE��M�OH�[IC�bN��M'
^M�QOM^M��NdN�N�[HF��%))*�^M[�@

D�CLA�\D�Q�a�W�[�RFA�}�IO���FA�QML[�IA�MGQE��M�OH�[IC�GM'
INN�XA�MOM^M�OM�ENOQE���IAC�AC�DMBL�����DN�GAB�A�bN��M^M�AB@
eML��QE�BPNN�MQH`[N�AN�DN�GAA�iAIMXN�AT����\��MWN��RIAIMQg
��fJZ]�QOHB�O�FW��AB���9;;;�^M[H#�TEM�[IC�bN��M^M�AA�~`HO��M'
�AT��QE�IM���`�RF�QEAFHIMF�[IC�QIN[M���AC�OH�QH�Q�FMHW���IN'
�AC@�Z�OAF�̀ N�MG��LMF#�GNQWMOM�QE�M�DMBL��M��N^AM��Ig�RK�WMQIN['
QE�ACK�ME[NIN�AC�bN��M^M�AA���%))9'%))%�^M[�K#��R�H[AIA�DMI���
�RQEHWAEg�QM�Q�MAF��NXAENIg�RF�KM[�E��QE�MF�M�VMQH[��QE�N��MF
DMBLN@�e�L�OIBTN�AN#����CL���RN�\��MQMBLMF�QKNFR��N^AM��Ig�M'
^M�QME�H[�ATNQE������a�W�[�RK�}�IO���K#�E�OAN�O�O�S�OE�DE�GAIg'
�MQEA� AIA�S�MUNQQ�DME�H[�ATNQE��� ��_^M'eMQEMT�M�� \��MWN
< kk��=#�HQWNX�MN�W�N[ME���PN�AN�OM�dIAOE����i�ON[M�AA�A�`N'
I��AN�\D�WMWRE�EgQC����EA��NXN�AN�M�QE�EHQN�YMQM�M���%))*�^M[H#
W�A�NIA�O�GMINN�Q�MGM[�M��ME���W�C`N�AC�MGQE��M�ON�[IC�bN��M'
^M�QOM^M��NdN�N�[HF�@

e�V�HLA�M'JGK�LQOMF�OM�dIAOEN#��N^AM��Ig�R���QWNOE���MQ�M�'
�MF�MW�N[NICNEQC�[MFA�A�HBPAF��IAC�ANF�jMQQAA@�Y�O�A����a�'
W�[�RK�}�IO���K#�HT�QEAN�jMQQAA���OM�dIAOEN��N�C�ICNEQC#�QE�M^M
^M�M�C#�Q�CL���RF�Q���M[QE�MF�#��NQFME�C����W�AQHEQE�AN�F�M^AK
�HQQOAK���JGK�LAA@�Z�O�̀ N#�O�O�A����}�IO���K#��MIg�jMQQAA����Y��O�'
LN�^IHGMOM�HXI��OM��CFA���AQEM�AB�A���QM�NEQOMN�W�MXIMN@�fM�HT�'
QEAN�jMQQAA���OM�dIAOEN���WMFA��NE�GMIgXN��MIg�ZH�UAA����YAW�N@
Y�O�A���QIHT�N�Q�EH�O�FA'OAW�AME�FA#��GK�LR��N�QFM^IA�GR�W�M�ML^'
I�QAEg�A�WM[[N�`�Eg�Q�MB�d�OEATNQOHB��NL��AQAFMQEg�GNL�HT�QEAC
jMQQAA@�eML[N�`A��CQg�ME�WM[[N�`OA�WMI�M���NL��AQAFMQEA�<��ME'
IATAN�ME�WM�N[N�AC�ZH�UAA�WM�ME�MXN�AB�O�ZH�NUOM��jNQWHGIAON
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DN�N��M^M�YAW���17t�=#�jMQQAC�WM[[N�`�I��JGK�LAB�WMIAEATNQ'
OA#�qOM�MFATNQOA�A����MN��MF�ME�MXN�AA@�e�EM�`N�Q�FMN���NFC�jMQ'
QAC#�O�O�A�ZH�UAC#�GRI��A�MQE�NEQC�MGCL�ENIg�RF�qINFN�EMF�[IC�W�A'
FA�N�AC#�QM^I�XN�AC�A���L�NXN�AC�OM�dIAOE�@�Z�OAN�X�^A��WN�N[#
O�O#���W�AFN�#�QM Î�XN�AN�M�W�NO��PN�AA�M^�C��N�GRIA�GR�[MQEA^'
�HER�GNL�HT�QEAC�iMQO�R@

VM�M�C�M��IAC�AA�\D�����N^AM��Ig�R���QWNOE�OM�dIAOE�#���[M
MEFNEAEg#�TEM���MEIATAN�ME�EM^M#�O�O�qEM�GRIM�Q�YAW�MF�A�DN�GAN�'
bN��M^M�AN�#�DMBL��N�AFNI�WMIM`AENIg�M^M��IAC�AC���V�HLAA'JG'
K�LAA@�DMBL#�WM�GMIgXMFH�QTNEH#�MEQE���AIQC�ME��MQQA�QOM��QEM�M'
�R�OM�dIAOE�@�D�WMLAEA��M��QEM�M�R#�qEM#�FM`NE�GREg#�M^��[AIM
\D�ME�MEO�REM^M���E�^M�ALF��WM�ME�MXN�AB�O�jMQQAA@�DOM�NN��QN'
^M#�qEM�FM^IM����HXAEg�IM^AOH�WMIAEATNQOM^M�����M�NQAC�A�WN�N^�H'
LAEg��OEM��FA�FA��R��W�MUNQQ���JGK�LAA@�fNQFME�C����qEM#��NWM'
FN���C�MQEM�M`�MQEg�\D���MGQH`[N�AA�O��O�LQOM^M�[MQgN���Q�MAK
[�HQEM�M��AK�ME�MXN�ACK�Q�jMQQAN�#�^IHGMOM�WM�IACI������MLFM`'
�MQEg�WMIM`AENIg�M^M��IAC�AC�����N^AM��Ig�R���QWNOE�OM�dIAOE�@
�E��MQEM�M`�MQEg#���MEIATAN�ME�QAEH�UAA�Q�ZH�UAN�#�GRI�#���MQ�M�'
�MF#��RL�����ENF�d�OEMF#�TEM�jMQQAC��N���KM[AEQC���W�MUNQQN��QEHW'
IN�AC#�A�H�\D�^M��L[M�FN�gXN��RT�^M���IAC�AC�����NN@�][��OM�NN
�N`NI��AN�WMWRE�EgQC�MGQH[AEg�̂ �HLA�M'�GK�LQOAN�ME�MXN�AC���Q�M'
AK�[�HQEM�M��AK�Q�CLCK�Q�jMQQAN�#�E�O`N�MGHQIM�IN�M�WMIAEATNQ'
OAF��N`NI��ANF�DMBL���M�INTg�jMQQAB���EM#�TEM�MW�N[NIN��M�W�N['
QE��ICNE�QMGM��TH�QE�AENIg�R��W�N[FNE@
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SMQIN[�AF�ALFN�N�ANF�OM�dIAOE��C�ICNEQC�N^M�FN`[H���M[�R�
�QWNOE@�f��YAW�N�]]f�C�ICNEQC�MQ�M��RF�FN`[H���M[�RF�A^�M'
OMF#�L��AF�BPAFQC�FA�ME�M�TNQE�MF�A�WMQ�N[�ATNQE�MF@�jNLHIg'
E�ER�qEM��[NCENIg�MQEA��NM[�M�M[�R@�iA�ME�M�TNQOAN�QAIR�]]f
<6t3!���=�G�LA�HBEQC����MQE�M�N�Q�9;*&�^M[�@�{MEC�M�A�A�MGNQWN'
TAIA���`�R��qINFN�E�QE�GAIg�MQEA#�6t3!�����N�QFM^IA�W�N[ME�'
��EAEg��QWRXOH���QAIAC���9;*)'K�A���9;(&�^M[�K#�TEM�QWMQMGQE�M��'
IM�QMK���N�AB�QE�EHQ'O�M�c��A�FA����A��M��R#�O�O���L�AL'L��AK�QE�'
GAIALA�HBPN���MIA@�VN�N��Ig�R��DNO�NE��g�]]f�GRI�OIBTN�RF
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WMQ�N[�AOMF#�OMEM�R���R[�A�HI�M[A��L��[�H^AF�WI��R�[�HKLM��Ig'
�M��A�[�HK'MGPA��M��dN[N��UAA@�e�T�QE�MQEA#���9;>*'>(#�9;;)';%�A
%))%')&#�VD]]f�A�DNO�NE��A�E��IM`AIA�L��TAENIg�RN�TNIM�NTNQ'
OAN�A�dA���QM�RN��NQH�QR���FA��R��W�MUNQQ����YAW�N@�~NI�C�qEM#
VD]]f�[�INOM�W�N�LMXNI�Q�M��dM�F�Ig�R��F��[�E�MGNQWNTN�AC
QEM�M���WMQ�N[�ATNQOAFA�HQIH^�FA�@��EM�QE�IM��MLFM`�RF�WMEM'
FH#�TEM���HE�A�DM�NE��}NLMW�Q�MQEA�]]f�QHPNQE�M��I�MGPA��OM�'
QN�QHQ�O�Q�ENIg�M�OM�EH�M��W�ANFINFM^M��NXN�AC@�][��OM�FN`[H'
���M[�R��OM�QN�QHQ��N�W�A�NI��A�O��N�Ig�MFH�A�WMQEMC��MFH���A'
F��AB�O�OM�dIAOEH#��A�O�MGNQWNTN�AB��NMGKM[AFRK�FN`[H���M['
�RK��NQH�QM��[IC�WM[[N�`OA�QM^I�XN�AC@�]EQB[�#��NQFME�C����HQ'
WNKA�]]f���W�N[IM`N�AA�dN[N��Ig�M^M�OMFW�MFAQQ�#�]]f��N�QH'
FNI��WM�M[AEg��NMGKM[AFMN�WMIAEATNQOMN�`NI��AN�Q�N[A�OM�dIAO'
EHBPAK�QEM�M��[IC�L�OIBTN�AC�QM Î�XN�AC@

\D�AFNI�QAIg�MN��IAC�AN����FN`[H���M[�R���QWNOE�YAW�QOM'
^M�OM�dIAOE�#�KMEC��N��QN^[��WMIM`AENIg�MN@�S�MUNQQ��QEHWIN�AC
YAW���QN�gNL�M�WM�IACI����W�A�M[H�A�QHP�MQEg�WMQ�N[�ATNQE��
]]f@�D�WMIM`AENIg�M��QEM�M�R#�M��[�I�EMITMO�A�QEAFHIA�M��I
FA��R��W�MUNQQ�]]f#���E�O`N�MGNQWNTAI��M�RN���FOA#���OMEM�RN
FM^�GR��WAQ�EgQC�dN[N��Ig�R��YAW�@�D��N^�EA��M��QEM�M�R#�ME'
QHEQE�AN�W�CFM^M��FNX�ENIgQE���\D���FA��R��W�MUNQQ�W�A�NIM�O
XA�MOM���QW�MQE���N��MFH��N�N��MFH�W�N[QE��IN�AB�M�EMF#�TEM
FM`NE�ML��T�Eg���L�NXN�AN�OM�dIAOE����HE�A�\D@�e�T�QE�MQEA#�M�M
QR^��IM�����HOH���UAM��IAQE�F�EH�O�F'OAW�AME�F#�OMEM�RN�HE�N�'
`[�IA#�TEM�dN[N��Ig�MN��NXN�AN�WM�INTNE�L��QMGM��[MFA�A�M��'
�AN�^�NOM�'OAW�AMEM�@��EM�E�O`N�Q��G[AIM�^�NOM'OAW�QOAK���UAM'
��IAQEM���M�RF��[AQOH�QMF�\D�#� OMEM�R��GRI�AQWMIgLM����[IC
EM^M#�TEMGR�ME�N�^�HEg�W�N[IM`N�AC�]]f#�HE�N�`[�C#�TEM�qEM�GH'
[NE�W�MEA�M�NTAEg�[MQEA`N�ACF�\��MWN�QOM^M�QMMGPNQE���< $3���
$����� �� ��'O@

e�DN�GAA�A�bN��M^M�AA���`�R��FN`[H���M[�R���QWNOE�GRI
W�N[QE��IN��WMLAUACFA�A�[NCENIg�MQEgB�D�J�A�FN`[H���M[�RK
dA���QM�RK�M�^��AL�UA�@�SMQIN�WM[WAQ��AC�}NI^��[QOM^M�QM^I�'
XN�AC�A�D�J#�A�iy��W�N[WMTIA�[M�MIg�M�GNLHT�QE�R��WM[KM[�O
VMQH[��QE�N��MFH�DMBLH�A�N^M�`AL�NQWMQMG�MQEA@�iy��W�A�CIA
O����N�[NUN�E��IALM����MN���L[NIN�AN�W���MFMTA��O�O�[MI`�MN#
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�N�WMMP�CC�GMIgXN��UN�E��IAL�UAA#�A��N�MW���[R��C�F�M^M^MIMQ'
�RN��RO�AOA�W�MEA��[AQdH�OUAM��Ig�MQEA�VMQH[��QE�N��M^M�DM'
BL�@�jMIg�D�J�GRI��GMINN�QWM��M�@�D�J#�KMEC�A�W�AL����IA���
QIM��K�VMQH[��QE�N��R��DM�NE�A�WM[TN�OA��IA�N^M�`AL�NQWMQMG'
�MQEg#�M[��OM����[NIN��N��ML��`�IA�A�W�MEA��N^M���QW�[�@�fNOMEM'
�RN��FN�AO��QOAN�[NCENIA#�QH[C�WM�QIHK�F#�WMMP�CIA�<AIA#�WM�O���'
�N��FN�N#��N�W�NWCEQE�M��IA=���L�AEAN�bN��M^M�AA�O�O�EH�AQEA'
TNQOM^M�A�GNQWMXIA��M^M�FAO�M'^MQH[��QE��@��EM�MGHQIM�AIM�WM'
C�IN�AN�[MWMI�AENIg�RK�QEAFHIM��H�W���AENIgQE���bN��M^M�AA�[IC
ME[NIN�AC�A�IN^AEAF�UAA�Q�MN��WI�EdM�FR#���AFN��M��DMME�NE'
QE�AC�a�W�[H�@

e�MEIATAN�ME�qEM^M#�\D�O�O�̂ I���MN�[N�QE�HBPNN�IAUM#�HT�QE�H'
BPNN���WMQ�N[�ATNQE�N#�GRIM�QAIg�RF�W�A�N�`N�UNF��R`A���AC
VMQH[��QE�N��M^M�DMBL�@��EM�WM�M[AIM����N^AM�N�MPHPN�AN�W�MEA'
�M�NTA�M��FN`[H���M[�M��WMLAUAA#�TEM�GRIM�IM�OM�AQWMIgLM���M
FNQE�RFA�A^�MO�FA�[IC�HO�NWIN�AC�QMGQE�N��RK�QMME�NEQE�HBPAK
E�NGM���A�@���RFA�QIM��FA#�MEQHEQE�AN�[MQE�EMT�M�QOMM�[A�A�M'
����M��FN`[H���M[�M��WMLAUAA�F�IM#�TEM�Q[NI�IM�[IC��N�Ig�M^M
ALFN�N�AC�WMLAUA��QN�GM��A�TN��M^M�UN�@�e�EM���NFC#�O�O�QEM�M��A'
OA�VMQH[��QE�N��M^M�DMBL��EC^MENIA�O�WMLAUAA�\D#�N^M�O�AEAOA���'
��PA��IA�Q�MA�W�ML�W�[�RN�F��[�ER#�QMQ�N[ME�TA��CQg�����FGA��'
IN�E�RK��L^IC[�K�e�XA�^EM��@�Y�O�A����YAW�N#�FNQE�RN�[NCENIA�A��
}NI^��[N#�A���SM[^M�AUN�QOM�NN�WM[^M�CIA�WMLAUAB�FN`[H���M[�M'
^M�QMMGPNQE���WM[�QNGC#��N`NIA�HQ��A��IA�NN#�WM[TN�OA��C�QHPN'
QE�HBPAN���HE�N��AN���L�M^I�QAC�EMIgOM�[IC�MW���[��AC�Q�MAK��N'
ALFN�N��RK�WMLAUA�@

e�MEIATAN�ME�YAW���A�DN�GAA'bN��M^M�AA#�dM�F�Ig�MN�HT�QEAN
FN`[H���M[�M^M� QMMGPNQE��� ��FA�ME�M�TNQE�N� ��V�HLAA'JGK�LAA
GRIM�A��NHFNQE�M�A�WN�N��QNIN�M�[N�QE�HBPAFA�IAU�FA#�TEM�QWM'
QMGQE�M��IM�Q�FM��W�A�M[N�L�FM�M`N��M^M�FA��M^M�W�MUNQQ�@�S�N'
MGI�[�BP�C�QAI��jMQQAA���OM�dIAOEN�GRI��dM�F�IALM�������O�TN'
QE�N�WMQ�N[�ATNQOM��A�FA�ME�M�TNQOM�@�f��C[H� Q�jMQQAN��AFNI�
FNQEM�A�QI�G�C�d�QAIAEA�HBP�C��MIg�]]f#�E�O`N�O�O�A��NH�N�N�'
�MN�A� QI�GMN� �FNX�ENIgQE�M�a�W�[�RK� ^MQH[��QE�#� W�MAQKM[CPNN
T�QEM���W�MEA�M�NQ�jMQQAA@�eFNX�ENIgQE�M�QIAXOMF�GMIgXM^M�TAQ'
I��FN`[H���M[�RK�M�^��AL�UA��L��NIM�FN`[H���M[�RN�M�^��AL�'
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UAA���EHWAO�A�W�A�NIM�O�GNQOM�NT�RF�[AQOHQQACF�FN`[H���NX�AFA
A^�MO�FA�ME�MQAENIg�M�`NI�NFRK��NXN�A�@�DIN[M��ENIg�M#��FNQEM
EM^M#�TEMGR�WMQ�N[�AT�Eg�FN`[H�^I���RFA�QEM�M��FA#���NX�AN�A^'
�MOA�QOM�NN�QE�IA�W�MNUA�M��Eg�IM^AOH�G�I��Q��QAI�A�OM�O�NE�M^M
OM�dIAOE�����FN`[H���M[�R��H�M�N�g@��EM��NLOM�MEIAT�NEQC�ME�YAW'
��#�^[N�MGPA��FN`[H���M[�R��OM�QN�QHQ#�ME��`N��R����DM�NEN�}N'
LMW�Q�MQEA#� WML�MIAI�]]f�W�N[QE��AEg� [NE�Ig�R��dN[N��Ig�R�
FA��R��WI��@�e�JGK�LAA#���MGM�ME#�WMQIN�GMINN�[NQCEA�INE�WMQ�N['
�ATNQE��#���AGMINN�MTN�A[�RF�[MQEA`N�ANF�QE�I�[MOHFN�E�[IA�M�
��M[�H�QE���AUH#��~MOHFN�E�}M[N����%))9�^M[�#�OMEM�R���AOM [̂���N
GRI�W�A�CE�L��MQ�M�H�WN�N^M�M�M�@�jMQQA�QO�C�W�N�MQKM[CP�C��MIg
A�WM[[N�`O��ME[NIA�XAKQC�N[A�AU����C[H�Q�ME�MQAENIg�RF�A^�M'
�A�M���ANF�Y��O�L��a�W�[MF�A�QI�G�C��MIg�FN`[H���M[�RK�M�^��A'
L�UA���L�AFM[MWMI�CIA�[�H^�[�H^�@

SM[��ICBP�C��MIg�jMQQAA�T�QEAT�M�GRI���NLHIgE�EMF��N`NI�'
�AC�a�W�[��G��Eg����QNGC�GMIgXN�MGCL�ENIgQE����FA�ME�M�TNQE�N@��EM
HQAIAIM��NqddNOEA��MQEg�FN`[H���M[�RK�M�^��AL�UA�����N^AM�N@
e��NLHIgE�EN#�OM^[��QEMIO�M�N�AC���OM�dIAOE�RK�LM��K��MLMG�M�A'
IAQg#���jMQQAC��N�QHFNI��WM[��AEg���QAIAN#�6tuw!��GNQQAIg�M���'
GIB[�I��L����L�M��TA��BPAFAQC�QMGREACFA@

�FNC����A[H�E�OMN�F�M^MTAQIN��MN�W�AQHEQE�AN#�FM`�M�QTAE�Eg#
TEM��NHT�QEAN�\D���FA��MF�W�MUNQQN#�WM[[N�`A��NFMF�]]f#�GRIM
FH[�RF#�KMEC�A��N�MGCL�ENIg�M�W�N[��FN�N��RF��NXN�ANF@�yM�F�Ig'
�R��FA��R��W�MUNQQ��N�EMIgOM�GRI�L��TAENIg�M�L�FM�M`N�#��M�HT�'
QEAN����NF�E�O`N�A�\D�FM^IM�L�EM�FMLAEg�N^M�W�CFMN��NL��TAENIg'
�MN��ML[N�QE�AN������L�AEAN�qOM�MFAOA�A�^MQH[��QE�N��MQEA�JGK�'
LAA�A�V�HLAA@

e�O�TNQE�N��R�M[����W��XA��NEQC�EM#�TEM�MGHQIM�IN��MQEg#�GH[g
EM����YAW�N�AIA���DN�GAA'bN��M^M�AA#���IHTXNF�QIHT�N#��N�WM�M[A'
I��[MQE�EMT�M��WMIAEATNQOM���MIA��QNK�QEM�M��O�[MQEA`N�AB�dN[N'
��Ig�RK�QM^I�XN�A�#��NQFME�C����EM#�TEM�M�A�GRIA��R[�A�HER�A
WM[[N�`��R�\D@�ZNF�GMINN���V�HLAA'JGK�LAA#�W�A�QI�GRK�Q�CLCK�\D
Q�V�HLAN�#�W�A�M^���ATN��MF�OM�E�OEN�Q�JGK�LAN��A�W�A�MEQHEQE�AA
W�MUNQQ���QEHWIN�AC�jMQQAA#�GRIM�F�IM�N�MCE�M#�TEM�[NCENIA�\D
QFM^HE�QEAFHIA�M��Eg���L�NXN�AN�OM�dIAOE�����N^AM�N#�W�AFN�CC
WMIAEAOH�O�HE��A�W�C�AO�@�~IC�\D�FM`NE�MO�L�EgQC���F�M^M�GMINN



���

WIM[ME�M��RF#�NQIA�M���FNX�NEQC���L�FM�M`N��R��FA��R��W�MUNQQ
A�QOM�UN�E�A�HNEQC����WM[[N�`ON���HE�N��N^M���L�AEAC���OM�dIAO'
E�RK�LM��K@�YM^[��A�O�O�OMFH�OM�QEAEHUAM��MFH�L��N�XN�AB�qEM
W�A�N[NE��NCQ�M#��M�CQ�M�EM#�TEM#�WM[[N�`O��WMIAEATNQOM^M�A�qOM�M'
FATNQOM^M���L�AEAC�A�WIB��IALF�#�QOM�NN��QN^M#�W�A�N[NE�O�FA��M'
FH��NXN�AB���GH[HPNF#�O�OAF�GR��A�GRIM�qEM��NXN�AN@

���
LK�
��

R%$�%'+��&�#% �c�QW�QAGM�GMIgXMN�L��A�EN�NQ�R��[MOI�[@�z�FN�C
E�OM���MW�MQ�c�O�O�eR�QTAE�NEN#��N�HQIM`�AIQC�IA�W�MUNQQ���L�NXN'
�AC�OM�dIAOE�����YAW�N�ENF#�TEM�[����MLFM`�MQEg�YAW�H��QEHWAEg��
\��MQMBL#�\D�ENF�Q�FRF�IAXAI�N^M�FMEA��UAA�[IC��MQQMN[A�N�AC#
[IC���L�NXN�AC�OM�dIAOE�#���E�O`N�WMQE��AI�ZH�UAB�WN�N[��RGM'
�MF�c�MEO�R��Eg�WM�ER�[IC�YAW���AIA�L�QE��AEg�N^M�MEO�L�EgQC�ME
A[NA��QEHWIN�AC���\��MQMBL�

�'%���%Q�+�0�L�W�[�RN�WMIAEAOA�WMQIN[�NN���NFC���W���IINICK�FN`'
[H�YMQM�M�A�JGK�LAN��MTN�g�T�QEM���TA��BE�HWMFA��Eg�M�EMF#�TEM�qEM
AQOIBTAENIg��C#�qOQOIBLA���C�FM[NIg�[IC�YMQM�M@�ZM�NQEg#�TEM�OMQM�'
QOA��QIHT���H�AO�IN�@�bEM��MMGPN�̂ M�M�CE�Q�FA�L�W�[�RN�qOQWN�ER���
WM�AF�B#�TEM�WMIAEATNQO�C�qIAE��FM`NE�̂ M�M�AEg�M[�M#���L�W�[�RN����'
IAEAOA#�qOQWN�ER�FM^HE�̂ M�M�AEg�QM�N�XN��M�[�H^MN@�\QEg�IA�O�OAN'EM
[�H^AN����A��ER#�OMEM�RN�FM^HE���QQF�E�A��EgQC���qEMF�OM�ENOQEN�

R%�`�����%!6)%'�0�DW�QAGM�e�F�L��A�EN�NQ�HB�W�NLN�E�UAB@���Q
�NEN�WN�ANF�`[H��RKM[��e�XN��O�A^A#�OMEM��C#�C�[HF�B#�[MI`��
GREg�WN�N�N[N�������HQQOA�@�e��N��F�M^M�[NFAQEAdAUA�HBPN^M�QM'
[N�`��AC@��EM�MTN�g���`�M#��NQMF�N��M@�iM���MW�MQ�O�Q�NEQC�e�'
XN���NOMFN�[�UAA�M�EMF#�TEM�\D�[MI`N��GMIgXN�L��AF�EgQC�W�MUNQ'
QMF�[NFMO��EAL�UAA�A�FM[N��AL�UAA�A��N�MG��P�Eg���AF��AN���
�MW�MQ�W�AL���AC�AIA��NW�AL���AC@�DHPNQE�HNE�IA�O�OM�'IAGM�MWRE
[�H^AK�OM�dIAOEM�#�O�O�qEM�FM`�M�Q[NI�Eg��SMEMFH�TEM#�C�[HF�B#
TEM�qE���QE�NT��WMO�LR��NE#�O�O�E�H[�M�qEM^M�[MGAEgQC@



���


%�%����&((��0�]E�MQAENIg�M�WN��M^M��MW�MQ��M�EMF#�L�E�H[�C'
NE�IA�W�MUNQQ��QEHWIN�AC�YAW���WMAQO�WHEN��[IC�L�OIBTN�AC�QM'
^I�XN�AC@���[HF�B#�TEM�M��AFNI���L�MN��IAC�AN�����L�RN�ME�NLOA
��NFN�A@���C�[HF�B#�TEM�OIBTMF�L[NQg�C�ICNEQC�WM�AF��AN�EM^M#
O�OAF�MG��LMF��QEHWIN�AN��L�AFM[N�QE�M��IM�Q�MW�N[NIN��RFA
��HE�N��AFA�W�MUNQQ�FA�WM�MGN�QEM�M�R�A���Q�FM��ZH�UAA@�\QIA
FR��MLgFNF�GR�XNN��HOM�M[QE�M�^�NOM�'OAW�AMEM�#�QE��NE�CQ�M
EM#�TEM���MQMGN��MQEA�O�OM�UH�F��[�E��YN�A[AQ�#���GIB[�IQC��MQE
WMGH`[N�A��[MQEATg�QM^I�XN�AC#���MQMGN��MQEA�AL'L��EM^M#�TEM
�QEHWIN�AN���\D�GRIM�GIALOAF�A#�WMEMFH�TEM��QEHWIN�AN�W�N[WM'
I�^�IM�MGNQWNTN�AN�GNLMW�Q�MQEA@�Z�O�TEM#�GR�XNN��HOM�M[QE�M
^�NOM�'OAW�AMEM��GRIM�GMINN�TNF�QM^I�Q�M�WM�EA����E�OAN�HQEHW'
OA#�OMEM�RN��INOIA�L��QMGM��QM^I�XN�AN@�S�MGINF����EMF#�TEM�EM#
TEM�QIHTAIMQg#�GRIM��RL���M�QFN�M����HE�N��N��OM��B�OEH�R
���_`�MF�YAW�N���%))8�^M[H#�A�EM^[��W�MUNQQ��QEHWIN�AC���\D
WM�M[AI��M�RN�FMEA�R�[IC� L�OIBTN�AC� QM^I�XN�AC����_`�MF
YAW�N@�Z�OAF�MG��LMF#�EME�d�OE#�TEM�WMLAUAC�^�NOM�'OAW�AMEM�
HO�NWAI�Qg�GI�^M[��C��QEHWIN�AB���\D#���E�O`N�EM#�TEM�EM^[�X'
�CC�W���CP�C��N�KHXO���N�`NI�I��WM�EA����EM�QM^I�XN�AN#�OMEM'
�MN�W�N[I�^�I��]]f#�[�IA��MLFM`�MQEg�EMFH��HOM�M[QE�H�MEO�'
L�EgQC� ME�SI����J�����@�ZM�`N�Q�FMN�FM`�M� QO�L�Eg�M�ZH�UAA#
EMIgOM���MGM�ME@�Z�OAF�MG��LMF#�EM^[��O�O���W�MXIMF��N[MWHPN'
�AN� ��\D� HO�NWAIM� �AEM�AOH� W�MEA��dN[N��Ig�M^M� �NXN�AC� ��
YAW�N�A�HO�NWAIM���UAM��IAQEATNQOAN�WMLAUAA#�EME�d�OE#�TEM�W�M'
ALMXIA���HE�N��AN�ALFN�N�AC���ZH�UAA���%))%�̂ M[H#����C[H�Q�ENF
d�OEMF#� TEM� W�MUNQQ� �QEHWIN�AC� QE�I� GMINN� �N�MCE�RF�A� QAIg'
�RF����EME�FMFN�E#�QM[N�QE�M��IA�Q[�A^H���WMLAUAA�ZH�UAA�FN`'
[H�%))%�A�%))&�^M[�FA@�Z�O�TEM#�C�[HF�B#�TEM�OIBTN�RF�EHE�C�IC'
NEQC�WM�AF��AN�EM^M#�O�OAF�MG��LMF�N��MWN�UR��L�AFM[N�QE�H'
BE������HE�N��NF�H�M��N@

e�QIHT�N�Q�H�AO�Ig�MQEgB�YMQM�M#�C��N�L��B#�O�O�F�M^M�FM`�M
MG�qEMF�QO�L�Eg@�Y�O�^M�M�AIMQg�[M�qEM^M#�O�`[R��QIHT���H�AO�IN�@
ZM#�TEM�A�EN�NQ�M�[IC����IAEAO��A�WMIAEAO�#�qEM�WMW�MQEH�ALHTAEg�A
WM�CEg�QKM[QE���A���QKM`[N�AC���qEAK�QAEH�UACK#���E�O`N�WMQFME'
�NEg#�NQEg�IA����AK��MMGPN�EM#�TEM�FM`NE�WMFMTg���L�NXN�AB�^�HLA'
�M'�GK�LQOM^M�OM�dIAOE�@�e�ME�MXN�AN��MW�MQ��e�IgEN���M�EMF#�O�O



���

MGM�EA�qEH�L�W�[�B�Q�W�AL���ANF#�C�GR�QO�L�I�#�TEM#���OM�NT�MF�QTN'
EN#�OM^[��\D�KMTNE�qEM^M#�M���QN [̂��FM`NE�Q�IN^OMQEgB�MGM�EA�qEH
IM�HXOH@�bN��M^M�AC��N�GRI���NL��AQAFRF�^MQH[��QE�MF#��M#��N'
QFME�C����qEM#��N�GRIM��AO�OAK�W�MGINF��L�AFM[N�QE�AC�Q�M�^��AL�'
UACFA���bN��M^M�AA#���MQMGN��MQEA�WMQIN�EM^M#�O�O���%))&�^M[H�\D
�NXAI���T�Eg�W�MUNQQ�QE�GAIAL�UAA�Q�[�M��RF�WM[KM[MF@��EM��MW'
�MQ��N�EMIgOM�[IC�\D@�iN`[H���M[�R��yA���QM�R����QEAEHE�<!3!=
��DN�GAA'bN��M^M�AA�[N�QE�M��I����dN[N��Ig�MF�H�M��N�[IC�WM['
WAQ��AC�^���EM��A�L�IM^M�#���L�ENF���T�I�L�OIBT�Eg�[M^M�M�R�M�OM�'
O�NE�RK�W�N[FNE�K�H`N�����NQWHGIAO��QOMF�H�M��N#�KMEC�M���N�W�A'
L����I�AK�O�O�̂ MQH[��QE��@�e�OM�UN�OM�UM�#�H�FN�C�E�OMN�TH�QE�M#�TEM
OM^[��NQEg�̀ NI��AN�MGM�EA��NOMEM�RN��NPA#�qEM�FM`�M�Q[NI�Eg@�b�PN
�QN^M�UN�LH�H�qEAK��MW�MQM��Q�FA����CLR��BE����QNGC@��EM�FMN�IAT'
�MN�F�N�AN@�DW�QAGM

��������)'�#��0���KMENI�GR�WMGI�^M[��AEg�e�Q�L��MTN�g�A�EN'
�NQ�HB�W�NLN�E�UAB@���E�O`N�`[H��RKM[��e�XN��O�A^A@�iM`NE#
eR� Q[NI�NEN� [IC� ��Q� GMINN� [NE�Ig�R��MGLM�� Q�MAK� L�OIBTN�A�
��QTNE�^�HLA�M'�GK�LQOM��W�MGINFR@�eR�HWMFC�HIA#�TEM�\D�[MI'
`N��GREg�FN�NN�QENQ�AENIg�RF���ME�MXN�ACK�Q��I�QECFA���DHKH'
FA@��EM�EM#�M�TNF�FR�^M�M�AIA��TN��@�Y�O�eR�QFME�AEN����WMIAEA'
OH�O�HE��A�W�C�AO�#�OMEM�HB�AQWMIgLHNE�\D���ME�MXN�AA�ZGAIA'
QA���qEMF��MW�MQN��z���Q��NE�WN�QWNOEA�R�TIN�QE��#�A�WMqEMFH�EM
HQIM�AN#�OMEM�MN�FM`NE�WMQE��AEg�\D#��N�CQ�M@�D�[�H^M��QEM�M'
�R#�eR�HWMFC�HIA#�TEM���GIB[�IMQg�MG��E�MN��IAC�AN#�Q�CL��'
�MN�Q�ENF#�O�OAF�AFN��M�MG��LMF�MGHQIM�IN��MQEg�GRI��W�AFN'
�N��#�A�O�O�[�H^AN�FN�R�GRIA�W�N[W�A�CER���W�MUNQQN��QEHWIN'
�AC���[�H^AK�QIHT�CK#�OMEM�RN�eR�HWMFC�HIA@�Y�OM�R�e�XA��N'
OMFN�[�UAA#�MQ�M����RN����qEAK���GIB[N�ACK#�ME�MQAENIg�M�W�A'
FN�N�AC�MGHQIM�IN��MQEA#���QAEH�UAA#�^[N��R��N�AFNNEN�qddNOE�
�QEHWIN�AC����O�O� �MLFM`�M�ALGN`�Eg�MG��E�RK� qddNOEM�#� WM'
[MG�RK�ENF#�M�OMEM�RK�eR�^M�M�AIA�


%�%����&((��0�iM��WM[KM[�MGPA��A�A�EHAEA��R�@�D�M[�M��QEM'
�M�R#�C��A`H�FA��RN�W�MUNQQR#�OMEM�RN�L�FM�M`N�R�A�C#���T�QE'
�MQEA#��N��A`H�AQWMIgLM���AC�Q����AENIg�M^M�W�NAFHPNQE��#�OM'



���

EM�MN�IN`AE����WM�N�K�MQEA@�f��[NIN�EM#�TEM�C��A`H�A#�C�[HF�B
L[NQg�A�EN�NQ�M�Q����AEg�B^M'MQNEA�QOA���MW�MQ�Q��GK�LQOAF#���
WN��R���L^IC[�O�`NEQC#�TEM�H�\D�WMIHT�NEQC�IHTXN#�OHWAEg�QNGN
WHEg���B^M'MQNEA�QOA��FA��R��W�MUNQQ@�D�[�H^M��QEM�M�R#��NQOMIg'
OM�TNIM�NO�QO�L�IA�F�N#�TEM� qEM�d�OEATNQOA�HQIM`�AIM�[NCENIg'
�MQEg�\D���_`�M��]QNEAA�A���[�H^AK�MGI�QECK@��EM��N�WM[E�N�[A'
IMQg���QIHT�N�Q�JGK�LAN�@���MQE��IB�qEME��MW�MQ����qEMF�H�M��N@
bEM�FM`NE�GREg�Q[NI��M�AL�HE�A�FN`[H�OM�dIAOEHBPAFA�QEM�M'
��FA��e�HE�A�Q�FM��JGK�LAA�FR#����Q�FMF�[NIN#��N�^M�M�AF�MG
M^�MF�RK�[N�N`�RK�QHFF�K#�WMEMFH�TEM�qEM�F�IN�gO�C�EN��AEM'
�AC@�e�AF��AN#���MQ�M��MF#�QMQ�N[MEMTN�M����W�MNOE�K#�OMEM�RN
^NM^��dATNQOA�A�ENF�EATNQOA�QOM�UN�E�A�M���R���GMIgXA�QE�N���
B^N�A�OMEM�RN#���MQ�M��MF#�O�Q�BEQC��MW�MQM�#�OMEM�RFA�FM^HE
L��CEgQC�fS]#� L��AF�BPANQC#�OM�NT�M�`N#�F�M^AFA��MW�MQ�FA@
fM�F�M^AN��MW�MQR#�OMEM�RN�O�Q�BEQC��NdM�F#��N�FM^HE�GREg��N'
XN�R�Q�WMFMPgB�^��`[��QOM^M�MGPNQE��@��EM�EM�FNQEM#�^[N�W�MC�'
ICNEQC�QENQ�AENIg�MQEg@�eMW�MQ�QENQ�AENIg�MQEA�AL���P�NE�W�M'
NOER�E�OM^M�EAW�#�Q�O�OAFA�C�AFNI��[NIM���Q�CLA�Q��NW�AL����RFA
N[A�AU�FA@�f���MW�MQ#�O�OM��W�C�AO�AQWMIgLM��Eg�[IC�V�HLAA#�C
[HF�B#�TEM�NQIA�FR��L^IC�NF����V�HLAB��L^IC[MF#�W�MEA�MWMIM`'
�RF�EMFH#�O�OAF�FR�QFME�AF����zO��A�H�A�iMI[��AB#�H�\D�NQEg
GMIgXMN�W�NAFHPNQE�M@�\QIA��L^IC�HEg����\��MWN�QOHB�SMIAEA'
OH�~MG�MQMQN[QE��#�EM�EHE#�IAGM�\D�W�MC�AI�THEg'THEg�GMIgXN�`N'
I��AC�A�W�N[IM`AI��NPA#�OMEM�RN�AFNBE�WMEN�UA�Ig�HB�UN�H#��M
QMQN[QE�HBPAN�^MQH[��QE��#����[NIN#�W�A�CIA�AK��N�MTN�g�KM�MXM
AL'L��Q�MN^M�QE�NFIN�AC�QE�Eg�TIN��FA�c���W�AFN�#�zO��A���A#��ML'
FM`�M#�iMI[M��#�AIA���QIHT�N�Q�_`�RF�D�N[ALNF�MFM�gNF#�\D
[�`N��N�AFNI�`NI��AC�W�N[I�^�Eg�QE����F#��N�MTN�g�QE�NFCPAFQC
O�TIN�QE�H#�EM�TEM�M��W�N[IM`AI��MQEMT�RF�QMQN[CF@�e�QIHT�N�Q
Y��O�LMF#� �� T�QE�MQEA#� Q� V�HLAN�#� L[NQg#� Q� M[�M�� QEM�M�R#� NQEg
QE�NFIN�AN��M�EA���\��MQMBL#��M���MEIATAN�ME�zO��A�R#�WM�O����N
FN�N�O�O�C�QIRX�I�#����kt��QFME�CE�MTN�g�WMIM`AENIg�M@�~�`N#
�NQFME�C����EM#�TEM�\D���QE�A��NE����EMF#�TEM�qEM��N�X�^����WHEA�O
TIN�QE�H#�̂ �HLA�QOAN��I�QEA#���MQ�M��MF#�[HF�BE�E�O�c�I�[�M�WHQEg
^M�M�CE�TEM�KMECE#��M�FR��QN�`N�AQWMIgLHNF�qEM#�O�O�Q�N[QE�M�[IC
\��MWNAL�UAA#���qEM#�QM���NFN�NF#�W�A�N[NE���Q�O�TNFH'EM@���[H'



���

F�B#�TEM�qEH��MLFM`�MQEg���`�M�AQWMIgLM��Eg@�fM�[IC�EM^M#�TEMGR
NN�AQWMIgLM��Eg#�O�O��R�^M�M�AEN#�EN��NPA#�OMEM�RN���QQF�E�A��'
IAQg�[IC�zO��A�R�A�iMI[��AA#�E�O`N�GH[HE���QQF�E�A��EgQC�A��
QIHT�N�Q�_`�RF�Y��O�LMF@

SM�WM�M[H��MW�MQ��MG�MG��E�MF�[N�QE�AA�MGHQIM�IN��MQEA#�C
�N�KMENI��QO�L�Eg#�TEM�MGHQIM�IN��MQEg��N�[MI`���AQWMIgLM��EgQC@
]���MGCL�ENIg�M�[MI`���AQWMIgLM��EgQC#�A�M��#��N�MCE�M#�C�ICNEQC
M[�AF�AL�Q�FRK���`�RK�A�QE�HFN�EM���IAC�AC#�OMEM�RN�AFNNE�\�'
�MQMBL@�eQN#�TEM�C�WM[��LHFN��I��qEM�EM#�TEM�[NCENIA�\D�[MI`�R
GREg�MTN�g���AF�ENIg�R�O�EMFH#�O�OAF�MG��LMF�MW�N[NIN��RN�HQIM'
�AC�W�A�AF�BEQC�FNQE�M��qIAEM�#����N�AQWMIgLHBEQC���[�H^AK�UN'
ICK@�\QIA�FR��MLgFNF�QIHT���Q�YAW�MF#�EHE�L�FNT�ENIg�M�GRIM�EM#
TEM�MQ�M��MN�HQIM�AN��NM`A[���M�QE�IM�W�ATA�M��MEO�L��ME�SI���
J�����@�J�W�C�AO�[IC�^��FM�AL�UAA�DN�GAA'bN��M^M�AA#�GRI�AQ'
WMIgLM����TN��M^M�U�FA#�OMEM�RN�QO�L�IA#�TEM�OMFAQQAC����CLR��NE
��F�QIAXOMF�GMIgXHB�UN�E��IAL�UAB@��EM�AFNIM�MG��E�MN�[N�'
QE�AN#�WMEMFH�TEM�qEM�GRIM�AQWMIgLM���M��M���HE�N��AK�WMIAEATNQ'
OAK�[NG�E�K��N�E�O#�O�O�W�N[WMI�^�IA�[N�QE�HBPAN�IAU��\��MQMB'
L�@���KMTH�QO�L�Eg#�TEM�MdAUA�Ig�RN�IAU��\D#��A[AFM#�[MI`�R�L��Eg
M�EMF#�O�OAF�MG��LMF�AQWMIgLHNEQC�A�LIMHWME�NGICNEQC�W�A�UAW�MGHQ'
IM�IN��MQEA���OM�ENOQEN���HE�N��N��WMIAEAOA@



���

���%*��5��%'�������

	��j��
	h���R��
���	�h���S�	
���
P�	b����	
��
����������e���
�����

e�FMNF�[MOI�[N�M��MIA�ZH�UAA���A�EN^��UAA�QE����bN��M^M�FM�C
A�M�^�HLA�M'�GK�LQOMF�OM�dIAOEN#�C�GR�KMENI�AQQIN[M��Eg�W�A�M[H
A�EN^��UAA��N^AM���bN��M^M�FM�C#�OMEM��C�MW�N[NICNE���NX�A���N'
^AM��Ig�R��OM�ENOQE�̂ �HLA�M'�GK�LQOM^M�OM�dIAOE�#�WHENF���QQFME'
�N�AC��MLFM`�MQEN��A�M^���ATN�A���N^AM��Ig�RK��QWNOEM�#�QWMQMG'
QE�HBPAK�FA��MFH�H�N^HIA�M���AB�qEM^M�OM�dIAOE�@

�EME�[MOI�[�M�^��ALM����QIN[HBPAF�MG��LMF+�����T�IN�[MOI�'
[��GH[NE�MGQH`[�EgQC�L��TAFMQEg�W�MUNQQ���N^AM��Ig�M��A�EN^��'
UAA�[IC�FA��M^M�H�N^HIA�M���AC�̂ �HLA�M'�GK�LQOM^M�OM�dIAOE�@�a�'
ENF#�C�W�M���IALA�HB#�O�O�ZH�UAC�WM[[N�`�I��A[NB�A�W��OEAOH��N'
^AM��Ig�M^M�bN��MFM�QOM^M�qOM�MFATNQOM^M�QME�H[�ATNQE���WMQIN
MOM�T��AC�KMIM[�M���M��R@�a��qEAF�WMQIN[HNE�AQQIN[M���AN�\��M'
WN�QOM��SMIAEAOA�~MG�MQMQN[QE���<kt�=�\��MQMBL��A��MLFM`�MQ'
EA�[IC�GMINN�ENQ�M^M�QME�H[�ATNQE���\��MWN�QOM^M�DMBL��A�]�^�'
�AL�UAA�bN��MFM�QOM^M��OM�MFATNQOM^M�DME�H[�ATNQE��� <b�D=�Q
UNIgB�MQHPNQE�IN�AC�kt��A�FA��M^M�H�N^HIA�M���AC�L�FM�M`N�'
�RK�OM�dIAOEM�����N^AM�N�bN��M^M�iM�C@�~MOI�[�L��N�XAEQC�AQ'
QIN[M���ANF�WMEN�UA�Ig�RK��NLHIgE�EM��GMINN�ENQ�M^M�QME�H[�ATN'
QE���FN`[H�\��MWN�QOAF�DMBLMF�A�b�D�[IC�FA��M^M�H�N^HIA�M��'
�AC�^�HLA�M'�GK�LQOM^M�OM�dIAOE�@
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a��TAFMQEg� W�MUNQQ�� �N^AM��Ig�M��A�EN^��UAA�[IC�FA��M^M
H�N^HIA�M���AC�̂ �HLA�M'�GK�LQOM^M�OM�dIAOE��L�OIBT�NEQC���MQ�M�'
�MF����R��GMEON�GMINN�XA�MOM^M��N^AM��Ig�M^M��L^IC[��H� QEM�M�
OM�dIAOE�#� OMEM�R��HGN[AE� QEM�M�R�WN�NQFME�NEg�AK���QEMCPAN
WMLAUAA�A����EA�MGPAN�A�EN�NQR@�f�KM`[N�AN�E�OAK�MGPAK�A�EN'
�NQM��QML[�QE�MQ�M�H�[IC���L��GMEOA�WI����FA��M^M�H�N^HIA�M���AC
qEM^M�OM�dIAOE�@�e���QEMCPNN���NFC#�OM�dIAOEHBPAN�QEM�M�R�AFN'
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BE�QOIM��MQEg�QTAE�Eg�HQIM�AC�OM�dIAOE��A^�M��Q��HIN�M��QHFFM�#
^[N�WMGN[��M[�M��QEM�M�R�COMGR�W�A�NQNE�WM��`N�AN�[�H^M�@

]ET�QEA�AFN��M�AL'L��EM^M#�TEM�^�HLA�M'�GK�LQOA��OM�dIAOE�K�'
��OEN�ALHNEQC�HQIM�ACFA�A^�R�Q��HIN�M��QHFFM�#�qEM�W�A�NIM�O�GMIg'
XN��L��AQAFMQEA�JGK�LAA�ME�jMQQAA#�O�O�A�O�E�NGM���ACF�V�HLAA#
H�N^HIA�M��Eg�OM�dIAOE�AQOIBTAENIg�M����̂ �HLA�QOAK�HQIM�ACK@�~IC
�RKM[��AL�qEM^M�EHWAO���NMGKM[AFM�WMQE�MAEg��M�RN�FMQER�A���L'
�AEg�qOM�MFATNQOHB��NL��AQAFMQEg�QEM�M��OM�dIAOE��WHENF���L�A'
EAC��N^AM��Ig�M��qOM�MFATNQOM��A�EN^��UAA����bN��MF�FM�N@

��[HF�B#�TEM#���QXA�N�AN�QdN�R�WMAQO��WHEN��FA��M^M�H�N^H'
IA�M���AC�qEM^M�OM�dIAOE��Q�W�A��NQN�ANF��N^AM��Ig�M^M�dMOHQ�#
��E�O`N�MUN�O��OM�dIAOE���N�Q��HIN�M��EMTOA�L�N�AC#�W�A�N[NE�QEM'
�M�R�OM�dIAOE��O���KM`[N�AB��M�RK�MGPAK�A�EN�NQM�#��M�RK�MG'
PAK�UN��MQEN�@�]GPAF���^HFN�EMF�qEM^M�[MOI�[��C�ICNEQC�EM#�TEM
MEO�REAN�qEAK�A�EN�NQM��A�UN��MQEN��FM`NE�W�A�NQEA�O�ALFN�N�A'
CF�WMLAUA��QEM�M�#���OM�NT�MF�QTNEN@���[HF�B#�TEM�WN�N�MQ���AF�'
�AC�Q�[�HQEM�M��AK�ME�MXN�A��FN`[H�V�HLAN��A�JGK�LAN������N^AM'
��Ig�R��H�M�N�g#�E@N@����H�M�N�g��N^AM��Ig�M^M�QME�H[�ATNQE���QE���
bN��M^M�FM�C#�FM`NE�WMFMTg���L�AEAB�WN�QWNOEA�R�GMINN�WIM[M'
E�M��M��A^�R��N�Q��HIN�M��QHFFM��[IC�FA��M^M�H�N^HIA�M���AC�̂ �H'
LA�M'�GK�LQOM^M�OM�dIAOE�@

~IC�FA��M^M�H�N^HIA�M���AC�̂ �HLA�M'�GK�LQOM^M�OM�dIAOE���N'
MGKM[AFM#�TEMGR�H�QEM�M��GRI�GMINN��M��EM�QOA��A�E�M�TNQOA��WM['
KM[���MW�N[NIN�AA�Q�MAK�WMLAUA�@�\QIA�QEM�M�R��N�FM^HE�MG��EAEg'
QC�O�E�OAF�WMLAUACF#���NX�AN�A���HE�N��AN�A^�MOA�FM^HE�AF���qEMF
WMFMTg@��L���NX�AK�A^�MOM��qEM#���MQ�M��MF#�\��MWN�QOA��DMBL#
OMEM�R��FM`NE���L�AEg��N�EMIgOM��M�RN��MLFM`�MQEA#��M�E�O`N�A
MO�L�Eg��NOMEM�MN�[��IN�AN����WM�N[N�AN�[�H^AK�A^�MOM�#��M�INTN�'
�RK���qEME�OM�dIAOE@�fM�RN��MLFM`�MQEA�FM^HE�W�M[NFM�QE�A�M'
��Eg#�O�OHB��R^M[H�FM^HE�WMIHTAEg�OM�dIAOEHBPAN�QEM�M�R�ME�QIN'
[M���AC�GMINN�OMFW�MFAQQ�M��WMLAUAA#����M�MN�[��IN�AN�FM`NE�WM'
O�L�Eg�EN�AL[N�`OA#�OMEM�RN�QMWHEQE�HBE���QE�A���AB����Q�MAK�AQ'
KM[�RK�GNQOMFW�MFAQQ�RK�WMLAUACK@

�EME�GNQW�AQE��QE�R��WM[KM[�O�OM�dIAOEH� ��`N��[IC� qddNO'
EA��MQEA��N^AM��Ig�M^M�WM[KM[��O��NFH@�jN^AM��Ig�R��WM[KM[�[MI'
`N��W�N[MQE��AEg�GI�^MW�ACE�HB�Q�N[H�[IC���L�AEAC�GMINN�OMFW�M'
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FAQQ�RK�WMLAUA��A�QMO��EAEg�[M�FA�AFHF���N[�H`NIBG�MN�WM�N'
[N�AN@�e�W�MEA��MF�QIHT�N#�OM�dIAOEHBPAN�QEM�M�R�GH[HE�W�A[N�'
`A��EgQC�Q�MAK�AQKM[�RK�GNQOMFW�MFAQQ�RK�WMLAUA�@��EM�FM`NE
HQAIAEg�MXAGMT�MN�W�N[WMIM`N�AN#�TEM�95P�9+�5BP���,�	�Q�*
�

��P�R�[�NE�AF��MLFM`�MQEg�[MQEATg�`NI�NFM^M@�e��NLHIgE�EN#���'
[N`[R����FA��MN�H�N^HIA�M���AN�qEM^M�OM�dIAOE��Q�M[CEQC�O�FA�A'
FHFH#�AL'L���N`NI��AC�QEM�M�

DIN[M��ENIg�M#��N^AM��Ig��C�WN�QWNOEA���FM`NE�QM[N�QE�M��Eg
Q�A`N�AB��AQOM�#�H^�M`�BPAK��N^AM��Ig�M��GNLMW�Q�MQEA#�A���L'
�AEAB��N^AM��Ig�M��QE�GAIg�MQEA�[IC��QNK��N^AM��Ig�RK�HT�QE�A'
OM�@�e�NX�AN��N^AM��Ig�RN�A^�MOA��RA^��BE�ME�E�OM^M��N^AM��Ig'
�M^M�WM[KM[�#�OM^[��M�A�WMQE��CE�HQIM�ANF�WN�N[�OM�dIAOEHBPAFA
QEM�M��FA�HFN�gXN�AN��NMW�N[NIN��MQEA�W�A�ALFN�N�AA�Q�MAK�WM'
LAUA�#�[N�QE�A��A�QH`[N�A�@�e�W�MEA��MF�QIHT�N#�GH[NE�T�NL�RT��'
�M�E�H[�M�[MQEATg�`NI�NFM^M��NLHIgE�E�#�OMEM�RF�C�ICNEQC�FA��MN
H�N^HIA�M���AN�qEM^M�OM�dIAOE�@
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Z�O`N���`�M�MGQH[AEg��MIg�ZH�UAA�O�O�QE���R#�QWMQMGQE�HB'
PN���N^AM��Ig�MFH�bN��MFM�QOMFH�qOM�MFATNQOMFH�QME�H[�ATN'
QE�H#�A�O�OM��QFRQI�qEM�AFNNE�[IC�L�FM�M`N��RK�OM�dIAOEM�����N'
^AM�N#� E�OAK�O�O�^�HLA�M'�GK�LQOA��OM�dIAOE@�{MEC�ZH�UAC�WMO�
NPN��N�QR^��I��MTN�g��OEA��M���MIA���H�N^HIA�M���AA�qEM^M�OM�d'
IAOE�#�H��NN�NQEg��MLFM`�MQEg�OM�QE�HOEA��M�QM[N�QE�M��Eg�FA�'
�MFH�H�N^HIA�M���AB�qEM^M�OM�dIAOE�@��EM�T�QEAT�M�WMEMFH#�TEM
[IC�ZH�UAA#�O�O��N[HPN��qOM�MFATNQOM��[N�`��R����N^AM�N#���'
T��XN�� W�MUNQQ� qOM�MFATNQOM^M� QME�H[�ATNQE��� QE����bN��M^M
FM�C#��R^M[�M���L�NXN�AN�L�FM�M`N��RK�OM�dIAOEM�����N^AM�N#
E�O�O�O�qEM�QMO��EAE��NQE�GAIg�MQEg�A�QML[�QE��M�RN��MLFM`�MQEA
[IC�[�Ig�N�XN^M�qOM�MFATNQOM^M�QME�H[�ATNQE������N^AM�N@�b�Q'
EAT�M�qEM�MGHQIM�IN�M�A�ENF#�TEM��NOMEM�RN�̂ ��`[��N�ZH�UAA�AFN'
BE�qE�ATNQOAN�̂ �HLA�QOAN�A��GK�LQOAN�OM��A@�Z�O�TEM#�qEM�C�ICNEQC
��`�RF�A�EN�NQMF�ZH�UAA�AFNEg�QE�GAIg�RN�ME�MXN�AC�Q�qEAFA
[�HFC�^�HWW�FA����Y��O�LN@
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iN`[H���M[��C�WMIAEAO��ZH�UAA����N^AM�N�bN��M^M�FM�C�Q�OM�'
U��KMIM[�M���M��R�GRI��MW�N[NIN��#���MQ�M��MF#�WM[KM[MF�qOM�MFA'
TNQOM���L�AFML��AQAFMQEA���FN`[H���M[�RK�ME�MXN�ACK@�eRQMOM'
WMQE��IN��RN�WMIAEAOA�W�A�W�M�N[N�AA�FN`[H���M[�M^M�WMIAEATNQ'
OM^M�OH�Q��ZH�UAA#�W�AXIA�O�N[A�M[HX�MFH�QM^I�XN�AB#�TEM�QML[�'
�AN�qOM�MFATNQOM���L�AFML��AQAFMQEA�QE����bN��M^M�iM�C�W�A�N'
[NE�O�GMINN�O�NWOMFH�QME�H[�ATNQE�H�A�A�EN^��UAA���qEMF��N^AM�N@�e
�NLHIgE�EN#�ZH�UAC#�O�O�A�NN�W��E�N�R����N^AM�N#�ME�qEM^M��RA^��BE@

�[NC�M�EMF#�TEM�ZH�UAC�[MI`���WMMP�CEg��N^AM��Ig�MN�qOM�M'
FATNQOMN� QME�H[�ATNQE�M����bN��MF�FM�N� ���T�IN� L��M[AI�Qg� H
�HO�H��INO[�^�#���W�MXIMF�EH�NUOM^M�[AWIMF�E�#����R�N�TIN���EH'
�NUOM^M�W��I�FN�E�@�ZH�^HE�]L�I#�GR�XA��W�NLA[N�E�ZH�UAA�W�N['
IM`AI�QE���N�MQHPNQE�AEg�qEH�A[NB����W��OEAON@�e��T�IN#���9;;)
^M[H�ZH�UAC�[M^M�M�AI�Qg�Q�DM�NEQOAF�DMBLMF#�}MI^��AN��A�jHFR'
�AN��M�QML[��AA�E�OM^M��N^AM��Ig�M^M�dM�HF��[IC�GMINN�XA�MOM^M
qOM�MFATNQOM^M�QME�H[�ATNQE������N^AM�N�bN��M^M�iM�C@�SMQIN���Q'
W�[��DM�NEQOM^M�DMBL����9;;9�̂ M[H#�J�FN�AC#�JLN�G��[`��#�V�HLAC#
iMI[��AC#�zO��A���A�jMQQA�QO�C�yN[N��UAC#�QFN�A�X�C�DM�NEQOA�
DMBL�O�O�N^M�MQ�M��MN�^MQH[��QE�M#�W�AQMN[A�AIAQg�O�qEMFH�[M^M'
�M�H�A�EM^[�#���9;;%�̂ M[H#�W�MALMXIM�dM�F�Ig�MN�W�A�CEAN�[M^M�M��
M�bN��MFM�QOMF�qOM�MFATNQOMF�QME�H[�ATNQE�N�<b�D=@�a�ENF#�W�A'
QMN[A�AI�Qg�JIG��AC@�DN�GAC'bN��M^M�AC�QE�I��TIN�MF�b�D���%))&
^M[H@�Y�O��R��QN�L��NEN#���%))*�^M[H�DN�GAC�A�bN��M^M�AC�QE�IA�ME'
[NIg�RFA�^MQH[��QE��FA@

�EM�L��TAE#�TEM���b�D�QN�T�Q��KM[CE�98�̂ MQH[��QE�'TIN�M�@�bIN'
�R�b�D��OIBT�BE�W�AG�N`�RN�^MQH[��QE���c�ZH�UAB#�jHFR�AB#
}MI^��AB#�zO��A�H#�jMQQAB#�V�HLABp��NW�AG�N`�RN�G�IO��QOAN�̂ M'
QH[��QE���c�JIG��AB#�V�NUAB#�iMI[M�H#�DN�GAB�A�bN��M^M�ABp�A
�NW�AG�N`�RN�Y��O�LQOAN�^MQH[��QE���c�JLN�G��[`���A�J�FN�AB@
S�MdAIg�TIN�QE���qEM��M�^��AL�UAA�WMO�LR��NE#�TEM�b�D�AFNNE��ML'
FM`�MQEg�QMN[A�AEg�}�IO��R�A�Y��O�L#�[���[M�MIg�M��NQE�GAIg�RK
�N^AM�����\��MWN#�A�W�A�NQEA�AK�O�GMIgXN��QE�GAIg�MQEA#�W�AFN�CC
qOM�MFATNQOAN��RT�^A#�QM[N�QE�HBPAN��N^AM��Ig�M��A�EN^��UAA���
bN��MF�FM�N@

��EN�NQ�b�D����N^AM��Ig�MF�qOM�MFATNQOMF�QME�H[�ATNQE�N
WM[��LHFN��NE�QMGM��E�O`N�A�WN�QWNOEA�H���L�NXN�AC�OM�dIAOE�@
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DE���R'TIN�R�b�D�WM[TN�O�HIA���Q�MN��[NOI���UAA����D�FFAEN
9;;%�^M[�#�TEM�QHPNQE�HNE��NMGKM[AFMQEg�FA��M^M�H�N^HIA�M���AC
�QNK�[AQWHEM��WMQ�N[QE�MF#�A���QMME�NEQE�AA�Q�W�A�UAW�FA#�MGML��'
TN��RFA���[MOHFN�E�K�YM�dN�N�UAA�WM�}NLMW�Q�MQEA�A�DME�H[�A'
TNQE�H���\��MWN� <� �k=#�WML[�NN���9;;&� ^M[H�WN�NAFN�M����M���
]}D\#�OMEM�RN�M�A��QN�WM[WAQ�IA#�bIN�R�b�D�E�O`N���M�g�WM['
E�N�[AIA�Q�MN�QE�NFIN�AN�W�MEA�MQEMCEg��^�NQQAA#���QAIAB#�EN��M'
�ALFH#�GNLL�OM�AB#���E�O`N�Q�MB��NXAFMQEg�WMFMTg��MQQE��M�AEg
FA��A�QW���N[IA�MQEg@��E��[NOI���UAC�WMO�LR��NE#�TEM�b�D�C�ICNE'
QC�QEM�M��AOMF�FA��M^M�H�N^HIA�M���AC�L�FM�M`N��RK�OM�dIAO'
EM�����N^AM�N�QM�[�C�Q�MN^M�MG��LM���AC���9;;%�^M[H@��EM�L��TAE#�TEM
b�D�FM`NE��LCEg����QNGC�dH�OUAA�MGNQWNTN�AC��NOMEM�M���FC^OM�
GNLMW�Q�MQEA�����N^AM�N�bN��M^M�iM�C@�D�EMTOA�L�N�AC�b�D#�^I��'
�M��A[NN��C�ICNEQC�AQWMIgLM���AN��N^AM��Ig�M^M�qOM�MFATNQOM^M
QME�H[�ATNQE���[IC�HQE��M�IN�AC�FA���A�QE�GAIg�MQEA����N^AM�N@

]�^��AL�UAM���C�QE�HOEH���b�D�ME��`�NE�FN`^MQH[��QE�N��R�
WM[KM[�O�FN`[H���M[�RF�ME�MXN�ACF@�iN` M̂QH[��QE�N��R��WM[KM[
qEM���N^AM��Ig�M��M�^��AL�UAA�W�N[MQE��ICNE��QNF�QE����F'TIN��F
W���M��NEM����OIBTN�RN��MW�MQR@�iA�AQE�R�A�MQE����RK�[NI�QE���'
TIN�M��b�D�W�M�M[CE��N^HIC��RN��QE�NTA@�SMQOMIgOH�O�`[�C�QE����'
HT�QE�AO�FM`NE�AQWMIgLM��Eg�Q�MN�W���M��NEM#����QMG���ACK�FA�A'
QE�M��A�MQE����RK�[NI���b�D#��NXN�AC�MGRT�M�W�A�AF�BEQC�N[A�M'
^I�Q�M@�{MEC��NLMIBUAA�b�D�W�A�AF�BEQC�N[A�M Î�Q�M#��NXN�AC�A
�NOMFN�[�UAA�FM^HE�GREg�W�A�CER�[�HFC�E�NECFA�^MIMQM�@

b�D�AFNNE�E�O`N�Q�M��S��I�FN�E�A�~NIM�M��DM�NE@��EM�ML��T�'
NE#�TEM�WMIAEATNQO�C�A�W�N[W�A�AF�ENIgQO�C�[NCENIg�MQEg����N^AM'
�N�bN��M^M�FM�C�FM^I�� GR�OMM�[A�A�M��EgQC�TN�NL� O���IR� Q�CLA
FN`[H�WMIAEATNQOAFA#���E�O`N�[NIM�RFA��RQXAFA�O�H^�FA@�Y�MFN
qEAK�M�^��M��b�D#�QHPNQE�HBE�ME[NIN�AC�b�D@�bN��MFM�QOA��}��O
ZM�^M�IA�A�j�L�AEAC#�OMEM�R��ENQ�M�QME�H[�AT�NE�Q�\��MWN�QOAF
}��OMF�jNOM�QE�HOUAA�A�j�L�AEAC#�C�ICNEQC�[M�MIg�M���`�RF�WM['
QWM�gNF�[IC�[�Ig�N�XN^M�HQAIN��M^M�QME�H[�ATNQE���FN`[H�\��M'
WN�QOAF�DMBLMF�A�b�D#�WMQOMIgOH� qEA�dA���QM�RN�M�^��AL�UAA
FM^HE�QIH`AEg�O�O�H`N���I�`N��RN�O���IR�QME�H[�ATNQE���FN`[H
\��MWN�QOAF�DMBLMF�A�b�D@�Y�MFN�EM^M#�iN`[H���M[�R��|N�E�
bN��MFM�QOAK��QQIN[M���A��A�YMM�[A��UAM��R��|N�E��b�D�WM
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]GFN�H�DE�EAQEATNQOAFA�~���RFA�A��OM�MFATNQOM����dM�F�UA'
N�#�E�O`N�QME�H[�AT�BE�Q�dM�F�Ig�RFA�QE�HOEH��FA�b�D�O�O�[M'
TN��AN�UN�E�R�b�D@

YM�NT�M#�H�b�D�NQEg���L�RN�W�MGINFR#�OMEM�RN�FNX�BE�N��QE�Eg
qddNOEA��RF�M�H[ANF�[�Ig�N�XN^M��N^AM��Ig�M^M�bN��MFM�QOM^M
qOM�MFATNQOM^M�QME�H[�ATNQE��@�eA[AFM�̂ I���M��W�MGINFM��b�D�C�'
ICNEQC�dA���QM��C�W�MGINF�@�fA�M[���AL�QE���'HT�QE�AOM���N�AFNNE
E�N�[M��dA���QM�M���MLFM`�MQEA�[IC�MQHPNQE�IN�AC�W�MNOEM��b�D@
SMTEA��QN�TIN�R�b�D�L��AQCE�ME���NX�N^M�dA���QA�M���AC�[IC�MQH'
PNQE�IN�AC�MQ�M��RK�W�MNOEM��b�D#���MQMGN��MQEA���MGI�QEA�q�N�'
^NEAOA�A�E���QWM�E�@�eEM��C�W�MGINF��Q�CL����Q�FN[IN��RFA�W�MUN'
[H��FA�W�A�CEAC��NXN�A����b�D@�Y�O�GRIM�HWMFC�HEM��RXN#�O�`[�C
QE����'TIN��b�D�FM`NE�IN^OM�L�GIMOA�M��Eg�W�MUNQQ�W�A�CEAC��NXN'
�AC#�QM Î�Q�M�W�A�UAW�F�N[A�M Î�QAC�A�W���������NEM@��EM�Q[NI�IM
[M�MIg�M�W�MGINF�EAT�RF�QME�H[�ATNQE�M�WM�QHPNQE�N��RF��MW�M'
Q�F���WMQIN[�AN�^M[R@�YM [̂���NOMEM�RN�QE���R��A[CE#�TEM�[�Ig�N�'
XNN�QME�H[�ATNQE�M��N���AK��NWMQ�N[QE�N��RK�A�EN�NQ�K#�M�A�AQWMIg'
LHBE�Q�MN�W���M�����NEM#�AIA�L�FN[ICBE�W�MUNQQ��N^AM��Ig�M^M�QM'
E�H[�ATNQE��@�fN�FN�NN���`�RFA�C�ICBEQC�L�FM�M`N��RN�OM�dIAO'
ER#��OIBT�C�̂ �HLA�M'�GK�LQOA��OM�dIAOE#�OMEM�RN�M^���ATA��BE��ML'
FM̀ �MQEA�[�Ig�N�XN^M�QME�H[�ATNQE������N^AM�N�bN��M^M�FM�C#���QAIH
Q�FM����LMGP�BPN��W�A�M[R�L�FM�M`N��RK�OM�dIAOEM�@

~IC�W�NM[MIN�AC�qEAK�A�QEAEHUAM��Ig�RK�W�MGINF�b�D#�Q�%))9
^M[��GRIM���NQN�M��NQOMIgOM�W�N[IM`N�A�@�eFNQEM�EM^M#�TEMGR�QM'
Q�N[ME�TA��Eg���AF��AN���� QIM`�RK�A�QEAEHUAM��Ig�RK��QWNOE�K
QME�H[�ATNQE��#�QEM�M�R�[M^M�M�AIAQg�HO�NWAEg�WM[KM[#�MQ�M����R�
���MQHPNQE�IN�AA�W�MNOEM�#���W���IN��RK�����NXN�AN�QHPNQE�HB'
PAK�W�MGINF@��[NC�L�OIBT�NEQC�����L��GMEON��M�RK�W�MNOEM�#���OMEM'
�RK��QN�L�A�EN�NQM����RN�QEM�M�R�FM^HE���L�A��Eg�MGPAN�A�EN�NQR@
�EM#�C�[HF�B#�MTN�g���`�M�[IC���L�AEAC���GMTN M̂�WM[KM[��O�A�QEAEH'
UAM��Ig�RF�W�MGINF�F�b�D@�~IC�qEM��UNIA���%))&�^M[H�GRI�QML[��
yM�[�j�L�AEAC�S�MNOEM��<yjS=#�OMEM�R����T�I���GME�Eg���%))&�^M[H@
��[HF�B#�TEM�GMINN�^AGOA��WM[KM[�O��MW�MQ�F��N^AM��Ig�M^M�QME�H['
�ATNQE��#�FM`NE�Q[NI�Eg�b�D�GMINN�qddNOEA��M��M�^��AL�UAN�@

e�ENTN�AN�WMQIN[�AK�[�HK�INE#���GIB[�IQC�W�M^�NQQ���ME�MXN'
�ACK�FN`[H�W�AG�N`�RFA�QE����FA�bN��M^M�FM�C����MW�MQ�K#�O�Q�'



���

BPAKQC�FC^OM��GNLMW�Q�MQEA#�E�OAK�O�O�GM�gG��Q�A�EN���UAM��Ig'
�RF�EN��M�ALFMF#�Q�M�^��ALM����M��W�NQEHW�MQEgB#�MGNQWNTN�AN
q�N�^NEATNQOM��QE�GAIg�MQEA�A�MK���R�MO�H`�BPN��Q�N[R@�e�Q�CLA
Q�qEAF�ZH�UAC�QE�I��A�AUA�EM�MF�QML[��AC�bN��MFM�QOM���MN��M'
FM�QOM�� ^�HWWA�M�OA� MWN��EA��M^M� �L�AFM[N�QE�AC
<����- k�3u7=���%))9�̂ M[H�A�W�M�N[N�AC�FM�QOM��MWN��UAA��bN�'
�MFM�QO�C�V��FM�AC����%))&�^M[H�[IC�MGNQWNTN�AC�GNLMW�Q�MQEA���
FM�N����N^AM�N�bN��M^M�FM�C@
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DM���NFh��MOM�T��AC�KMIM[�M���M��R�H�M�N�g�QME�H[�ATNQE��
FN`[H�\��MWN�QOAF�DMBLMF�A�b�D�W�M[MI`�NE�GREg��ALOAF@��EM
W�MAQKM[AE�T�QEAT�M�AL'L��EM^M#�TEM�A�\��MWN�QOA��DMBL�A�QE���R'
HT�QE�AOA�b�D#�WM�QHPNQE�H#��N[MMUN�AIA�EH�WMEN�UA�Ig�HB��MIg#
OMEM�HB�FM^I��QR^��Eg�b�D����N^AM�N�bN��M^M�FM�C@�f��[NIN#�\��M'
WN�QOA��DMBL�QTAE�I��N^AM��bN��M^M�FM�C�[M�MIg�M��NQE�GAIg�RF
A�qOM�MFATNQOA��N[M��L�AERF��N^AM�MF@�\��MWN�QOA��DMBL�W�MA^'
�M�A�M��I�b�D�AL'L��NN�dA���QM�RK�A�M�^��AL�UAM��RK�E�H[�MQEN�@
f���NN� QFME�NIA�O�O����[AQOHQQAM��R��OIHG@�}MINN� EM^M#� QE���R
�N^AM���bN��M^M�FM�C��AOM^[���N�QTAE�IA�b�D�Q�MN��OM�NT�M��UN'
IgB@�]�A�W�N[WMTAE�IA�QTAE�Eg�\D�Q�MN��OM�NT�M��UNIgB#�WMEMFH
TEM���b�D�M�A��A[NIA�W�MFN`HEMT�HB�M�^��AL�UAB#�OMEM��C�QFM'
`NE�WM[^MEM�AEg�AK�O�GH[HPNFH��QEHWIN�AB���\D@�f��[NIN#�\��MWN�'
QOA��DMBL�A�b�D��NQMWMQE��AFR�WM�F�M^AF�W�ATA��F@

e�WMQIN[�AN�^M[R�\��MWN�QOA��DMBL�W�MC�ICNE�GMIgXN�A�EN'
�NQ��O�[NCENIg�MQEA�b�D#���MQMGN��MQEA�WMQIN�EM^M#�O�O�QE�IM�CQ�M#
TEM�}MI^��AC�A�jHFR�AC��M�[HE���QMQE���\��MWN�QOM^M�DMBL����%))(
^M[H#� ��ZH�UAC���T�I�� Q�MA�WN�N^M�M�R�Q�\��MWN�QOAF�DMBLMF�M
WMI�MF�TIN�QE�N���%)):�^M[H@��EA�ALFN�N�AC�W�N���EAIA�\��MWN�Q'
OA��DMBL����N^AM��Ig�MN�[N�QE�HBPNN�IAUM����bN��MF�iM�N@�Y�M'
FN�EM^M#��ALOA��H�M�N�g�QME�H[�ATNQE���FN`[H�\��MWN�QOAF�DMBLMF
A�b�D#��N�ML��T�NE#�TEM��N�QHPNQE�HNE��AO�OAK�O���IM��Q�CLA�FN`[H
qEAFA�[�HFC�QHG�NOE�FA@�y�OEATNQOA#�\��MWN�QOA��DMBL�A�b�D



���

M�^��ALM��IA��NQOMIgOM�OM�dN�N�UA����9;;;�A�%))9�^M[�K#���T�QE�M'
QEA#��M���NFC�̂ �NTNQOM^M�W�N[QN[�ENIgQE��@��EA�OM�dN�N�UAA�QR^��'
IA���`�HB��MIg����M�INTN�AA�\��MQMBL����W�MUNQQ��N^AM��Ig�M�
A�EN^��UAA����bN��MF�FM�N@

eFNX�ENIgQE�M�\��MWN�QOM^M�DMBL����W�MUNQQR��N^AM��Ig�M�
A�EN^��UAA����N^AM�N�bN��M^M�FM�C�HQAIAIMQg#���MQMGN��MQEA#�WMQ'
IN�W�A�CEAC�\��MWN�QOM��SMIAEAOA�~MG�MQMQN[QE���<kt�=�DM�NEMF
WM���NX�AF�Q�CLCF���F��EN�%))8�^M[�@�D�MN��^I���M��UNIgB�kt�
MG�C�AI��HQAIN�AN� QE�GAIg�MQEA#�GNLMW�Q�MQEA�A�GI�^MWMIHTAC��
QE����K#�QMQN[QE�HBPAK�Q�\��MWN�QOAF�DMBLMF@�~IC�W�N[ME���PN'
�AC�WMC�IN�AC��M�RK���L[NICBPAK�IA�A��FN`[H�\��MWN�QOAF�DM'
BLMF�A�N^M�QMQN[CFA����bN��MF�FM�N#�kt��W�N[I�^�NE�QE����F�c��N
TIN��F�\��MWN�QOM^M�DMBL����qEMF��N^AM�N��C[��MLFM`�MQEN��[IC
HT�QEAC�����LIAT�M��[NCENIg�MQEA�\��MWN�QOM^M�DMBL����MGI�QEA
OHIgEH�R#�qOM�MFAOA#�WMIAEAOA�A�GNLMW�Q�MQEA@

S�A�CEAN�kt��[M�MIg�M���`�M�A�Q�EMTOA�L�N�AC�FA��M^M�H�N^H'
IA�M���AC��QNK�L�FM�M`N��RK�OM�dIAOEM�����N^AM�N�bN��M^M�iM�C#
WMQOMIgOH�M���MGI�[�NE�dH�OUAN��dM�FA�M���AC�Q�N[R@�DML[���C
WMIM`AENIg�MN�MO�H`N�AN#�kt��GH[NE� L�OM�MFN��M�QM[N�QE�M��Eg
FA��MFH�H�N^HIA�M���AB����N^AM�N�bN��M^M�iM�C@�f��[NIN#� [IC
qddNOEA��M^M�MQHPNQE�IN�AC�kt��E�O`N�E�NGHNEQC�H�N^HIA�M���AN
L�FM�M`N��RK�OM�dIAOEM����qEMF��N^AM�N@

][��OM�H�\��MWN�QOM��SMIAEAOA�~MG�MQMQN[QE���<kt�=�AFNBE'
QC�[���MQ�M��RK�M^���ATN�AC@�eN[HPAF�C�ICNEQC�dA���QM�MN�M^��'
�ATN�AN�c� Î���R��dA���QM�R���RT�^�kt�#�\��MWN�QOA����QE�H'
FN�E�S��E�N�QE���Q�DMQN[CFA�<kt�!=#�WM��QN���N�MCE�MQEA�GH[NE�L�'
[N�QE�M����IAXg�WMQIN�%))(� ^M[�@�~�H^AF���`�RF�M^���ATN�ANF
kt��C�ICNEQC�NN�W�A�UAW�[�HQEM�M��AK�ME�MXN�A�@�]���QE�MAE�ME'
�MXN�AC�Q�ME[NIg�RFA�QE����FA����A�[A�A[H�Ig�M��MQ�M�N�WMQ�N['
QE�MF�WI��M��[N�QE�A�@�{MEC�\��MWN�QOA��DMBL�FM^�GR�WM��GME�Eg
��[�QM^I�QM���ANF���LIAT�RK���W���IN�A��Q�MN��WMIAEAOA�WM�ME'
�MXN�AB�O�QMQN[CF���MW�N[NIN��RK��N^AM��K#�qEM��N��QN [̂��MQHPN'
QE�AFM#���T�QE�MQEA�WM�W�ATA�N�MEQHEQE�AC��N^AM��Ig�M��WN�QWNO'
EA�R�kt����ME�MXN�AA��N^AM���bN��M^M�iM�C@

e�ME�MXN�AA� QME�H[�ATNQE���FN`[H�\��MWN�QOAF�DMBLMF�A
b�D�C�GR�QO�L�I#�TEM�[�Ig�N�XNN�QME�H[�ATNQE�M�FN`[H�\��MWN�Q'



���

OAF�DMBLMF�A�b�D�FM`NE�QM[N�QE�M��Eg���L�AEAB��N^AM��Ig�M�
WN�QWNOEA�R���\��MWN�QOMF�DMBLN@��EM�QME�H[�ATNQE�M�E�O`N�FM'
`NE�Q[NI�Eg�kt��GMINN�qddNOEA��M�����N^AM�N�bN��M^M�iM�C@�SM'
QOMIgOH�\��MWN�QOA��DMBL��QN^[��W�N[WMTAE�NE��L�AFM[N�QE�M��Eg
Q��N^AM��FA�TN�NL�A�QEAEHUAM��Ig�RN���FOA#�A�QEAEHUAM��Ig�RN
�MLFM`�MQEA�b�D���qEMF�ME�MXN�AA�FM^HE���QUN�A��EgQC���O�TN'
QE�N��OEA��@

]E�MQAENIg�M��MLFM`�MQEN��W�M[MI`N�AC�QME�H[�ATNQE���FN`'
[H�\��MWN�QOAF�DMBLMF�A�b�D#���`�M�WMIM`AEgQC����H`N�QHPN'
QE�HBPAN�O���IR�QME�H[�ATNQE��#�E�OAN�O�O#�QME�H[�ATNQE�M�FN`'
[H�\��MWN�QOAF�}��OMF�jNOM�QE�HOUAA�A�j�L�AEAC�A�bN��MFM�QOAF
}��OMF�ZM�^M�IA�A�j�L�AEAC#�M�OMEM�MF�^M�M�AIMQg��RXN@�bN�NL�qEA
O���IR#�\��MWN�QOA��DMBL�H`N�WM[[N�`�I��NQOMIgOM�W�MNOEM���
�N^AM�N�bN��M^M�FM�C#�OMEM�RN�E�O`N��KM[CE�����FOA�[NCENIg�MQEA
b�D����N^AM�N#�qEM��MW�MQR�q�N�^NEAOA#�E���QWM�E�#�EM�^M�IA�A�MO'
�H`�BPN��Q�N[R@
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j�L�AEAN�GMINN�ENQ�RK�ME�MXN�A��FN`[H�\��MWN�QOAF�DMBLMF
A�b�D�FM`NE�E�O`N�AFNEg�WMIM`AENIg�MN��ML[N�QE�AN����H�N^HIA'
�M���AN�^�HLA�M'�GK�LQOM^M�OM�dIAOE�@�bEMGR�[MQEATg�qEM��UNIA#
dM�F�E�b�D�QM� Q�MN�� QOM�NN��NdM�F�Ig�M�#��N`NIA�dM�F�Ig�M�
QNEgB�QME�H[�ATNQE���FM^�GR�AFNEg�GMINN�qddNOEA��MN��IAC�AN#��
QAIH�EM^M�d�OE�#�TEM�QEM�M�R�^�HLA�M'�GK�LQOM^M�OM�dIAOE�#���MQ'
�M��MF#���QKM[CEQC�WM��MW�MQH�M�QE�EHQN�JGK�LAA@�SMQOMIgOH�HT�Q'
EAN�JGK�LAA���IBGM��FN`[H���M[�M��M�^��AL�UAA�AIA�dM�F�Ig�M�
QNEA�QME�H[�ATNQE���HO�NWAIM�GR�QHPNQE�HBPHB�WMLAUAB�JGK�'
LAA���ME�MXN�AA�QE�EHQ�#�qEM#��N�MCE�M#�GH[NE��NW�ANFINFM�[IC�V�H'
LAA@�~IC��RKM[��AL�qEM^M�EHWAO�#�\��MWN�QOA��DMBL�A�QE���R�b�D
FM^IA�GR���L�AEg��NdM�F�Ig�MN�QME�H[�ATNQE�M����N^AM�N�bN��M^M
iM�C#�TEM�FM`NE�QGIALAEg�V�HLAB�A�JGK�LAB#�GNL����CLR���AC�QEM'
�M��F�TN^M'IAGM�ME�MQAENIg�M�QE�EHQ��JGK�LAA@���[HF�B#�TEM�̂ �HLA'
�M'�GK�LQOA��OM�dIAOE#�WM[MG�M�[�H^AF�L�FM�M`N��RF�OM�dIAOE�F#



���

FM`NE�GREg���L�NXN��FA��M#�NQIA�QEM�M�R�OM�dIAOE�����[HE�MG'
PAN�A�EN�NQR@

e�qEM��Q�CLA�\��MWN�QOA��DMBL�FM`NE��N�IALM��Eg�WM[KM[�Q�ALH
��N�K�WM�ME�MXN�AB�O�H�N^HIA�M���AB��GK�LM'^�HLA�QOM^M�OM�dIAO'
E�#��FNQEM�WM[KM[��Q�N�KH���AL@��EM�[�QE��MLFM`�MQEg�\��MWN�QOMFH
DMBLH�GREg�GMINN�^AGOAF���[NIN�QM[N�QE�AC��L�AFMWM�AF��AB�FN`'
[H�V�HLAN��A�JGK�LAN�#�GNL�L�E��^A���AC�QIM`�M^M��MW�MQ��M�QE�EHQN
JGK�LAA@�~IC���L�AEAC�HWMFC�HEM^M�WM[KM[��Q�ALH���N�K#�\��MWN�Q'
OA��DMBL�FM`NE��L�AFM[N�QE�M��Eg�Q�b�D�[IC�QM[N�QE�AC�QME�H[�A'
TNQE�H����H�M��N��NW���AENIgQE�N��RK�M�^��AL�UA�@�e���QEMCPA�
FMFN�E�fS]�FM^HE�W�AQMN[A�AEgQC�O�b�D@�]�A�FM^HE�WMIHTAEg�QE�'
EHQ���GIB[�ENIN�@�DHPNQE�HBE�9*�fS]#�OMEM�RN�AFNBE�qEME�QE�EHQ@

Z�O`N#�Fq�R�A�[�H^AN��N^AM��Ig�RN��I�QEA����N^AM�N�bN��M^M
FM�C�QME�H[�AT�BE�����FO�K�b�D@���RF�FNEM[MF�AQWMIgLM���AC
�NdM�F�Ig�M��QNEA��FNQEM�dM�F�Ig�RK�QE�HOEH��[IC�QME�H[�ATN'
QE��#�FM^HE�GREg�W�MNOER'GIAL�NUR�\��MWN�QOM^M�DMBL�#�AFNBPA'
NQC����[���R��FMFN�E�����QWM�C`N�AA��QEHW�BPAK�QE���@�\QIA�QE��'
�R�kt�#�E�OAN�O�O�V�HLAC#�FM^IA�GR��MQWMIgLM��EgQC�W�NAFHPNQE�MF
qEM^M�A�QE�HFN�E�#��NQOMIgOM�qOQWN�EM��AL�\��MWN�QOM^M�DMBL��FM^'
IA�WM��GME�Eg�QM�FNQE�M�Q�^�HLA�QOAFA�qOQWN�E�FA���[�QML[��ANF
GI�^MW�ACE�RK�HQIM�A��[IC�QME�H[�ATNQE���V�HLAA�A�JGK�LAA#�GNL
W�A�CEAC�TgN�'IAGM�QEM�M�R@�\��MWN�QOA��DMBL�FM`NE�AQWMIgLM'
��Eg�qEA�O���IR�[IC�WMMP�N�AC�[�Ig�N�XN^M�QME�H[�ATNQE���FN`[H
QMME�NEQE�HBPAFA�QEM�M��FA�A�QGIA`N�AC�AK�WMLAUA�@

e�qEM��Q�CLA#���L�AEAN�GMINN�ENQ�RK�ME�MXN�A��FN`[H�\��M'
WN�QOAF�DMBLMF�A�b�D�C�ICNEQC�[M�MIg�M���`�RF#�WMQOMIgOH�bN�'
�MN�FM�N�FM`NE�QIH`AEg�MQ�M�M��[IC�dM�HF�#�OMEM�R��QMGN�NE��FN'
QEN��QN�QMME�NEQE�HBPAN�QEM�M�R��MO�H^�^�HLA�M'�GK�LQOM^M�OM�d'
IAOE�@�e�QMQE���b�D��KM[AE�jMQQAC#�OMEM��C�C�ICNEQC�OIBTN�RF�A^'
�MOMF���qEMF�OM�dIAOEN@�e���FOA�b�D��OIBTN�R�E�O`N�^MQH[��QE��
c�TIN�R�\��MWN�QOM^M�DMBL�#�QE���R#��N[HPAN�WN�N^M�M�R�A�^MQH'
[��QE��#� HT�QE�HBPAN� ��\��MWN�QOM��SMIAEAON�~MG�MQMQN[QE��@
fN�MLFM`�M�[MQEA^�HEg�FA��M^M�H�N^HIA�M���AC�E�OAK�L�FM�M`N�'
�RK�OM�dIAOEM�#�MEQE���CC�IBGM^M�AL�qEAK�QHG�NOEM�@���OIBLA�'
�RN���FOA�b�D�FM^HE�QIH`AEg�MTN�g���`�RF�Q�N[QE�MF�[IC�FA��M'
^M�H�N^HIA�M���AC�^�HLA�M'�GK�LQOM^M�OM�dIAOE�@



���

fN�FN�NN� ��`�RF�C�ICNEQC� EM#� TEM�\��MWN�QOA��DMBL�FM`NE
QWMQMGQE�M��Eg�FA��MFH�H�N^HIA�M���AB�̂ �HLA�M'�GK�LQOM^M�OM�d'
IAOE��WHENF�W�M[�A`N�AC�W�MUNQQ��[NFMO��EAL�UAA�A�H��`N�AC�W���
TNIM�NO����V�HLAA�A�JGK�LAA@�fN�N�IAQEAT�M�M`A[�Eg�GRQE�RK��N'
XN�A��E�OAK� OM�dIAOEM�#� O�O� ^�HLA�M'�GK�LQOA��OM�dIAOE@�}MINN
EM^M#�W�M[�A`N�AN�N��MWN�QOAK�[NFMO��EATNQOAK�UN��MQEN��FM`NE
MO�L�EgQC�M[�AF�AL�Q�FRK���`�RK�X�^M��[IC�WMQE�MN�AC��L�AF�M^M
[M�N�AC�FN`[H�V�HLAN��A�JGK�LAN�#�TEM��NMGKM[AFM�[IC�W�M�N�OA
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L�MQE�AI���OM�MEOMF��RQEHWIN�AA�Q�MN���AF��AN�����N^�EA��RK�EN�'
[N�UACK@�]W�N[NIN��R��WMLAEA��NQEg@���N^M��N�GH[H�ME�AU�Eg#��M���F
��`�M�WM�AF�Eg#�̂ [N�NQEg�GMIN�RN�EMTOA#�A�O�O�QAEH�UAC�FM`NE���L�A'
��EgQC���QIHT�N��N�IAL�UAA���AGMINN��N^�EA��M M̂�QUN���AC@���QM^I�'
QN��Q���XAF���^HFN�EMF#�TEM#�OM�NT�M�`N#�8�MOECG�C�c���T�IM�WN�N^M'
�M�M�#�A�qEM#�GNLHQIM��M#���`�R��X� @̂�fM��N�F�N���F�̂ M�M�AEg#���O�OAK



���

HQIM�ACK�qE��[�E��GRI��MW�N[NIN��#�A�O�O�[MI^M�Q�FMINE�QEMCI����q�M'
WM�EH�J�O��R#�M`A[�C�L��N�XN�AC�H�ALAENIg�M��EM�^M�IA�ME�MQAENIg'
�M���QXA�N�AC�\D@�YM�NT�M�`N#���QXA�N�AN�\D�L��QTNE�}MI^��AA�A
jHFR�AA�[�NE�MW�N[NIN��R��QEAFHI�A�MW�N[NIN��R��WMLAEA��R�
QA^��I�ZH�UAA#�WMQOMIgOH�J�O�����A[AE#�TEM�W�MUNQQ���QXA�N�AC
W�M[MI`�NEQC@��EM�MTN�g���`�M#�WMEMFH�TEM�WMQIN�W�M��I��OM�QEAEH'
UAM��M^M�[M^M�M�������NdN�N�[HF�K��M�y���UAA�A���VMII��[AA#��N
F�N���F�^M�M�AEg#�O�OAN�MQE�RN�[AQOHQQAA���L^M�NIAQg���HE�A�Q�FM'
^M�\��MWN�QOM^M�DMBL�@���E�OAF�MG��LMF#��MW�MQ��MLFM`�M^M�EH�NU'
OM^M�TIN�QE���QE�I��MW�MQMF���HE�N��N��WMIAEAOA�UNIM^M��C[��QE���@
ZH�OA�`N�qEM�L��BE#�M�A�L��qEAF�QIN[CE#�A�qEM�MTN�g���`�M@�fM��NX�NE
IA�qEM��MW�MQ�[IC�EH�MO�MOM�T�ENIg�M��fNE#��N��NX�NE@����R�W�NO��Q'
�M�L��NEN#�TEM��MW�MQ�M�YAW�N�C�ICNEQC�QN�T�Q� Î���RF�O�F�NF�W�N'
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f��OM�dN�N�UAA���DE�FGHIN�^�HLA�QOAN�A��GK�LQOAN�W�N[QE�'
�AENIA� qOQWN�E�RK� QMMGPNQE�� A� ^��`[��QOM^M� MGPNQE��� GH[HE
FN`[H�QMGM��A�Q�FN`[H���M[�RFA�̂ MQECFA�MGQH`[�Eg��MW�MQ#�WM[
O�OAFA�HQIM�ACFA�JGK�LAC�KMTNE�AIA�FM`NE�QE�Eg�T�QEgB�A�EN^'
��UAM��RK�W�MUNQQM���MO�H^�bN��M^M�FM�C�A�O�OAN�WN�QWNOEA�R
WN�N[��N�� EM [̂�� MEO�MBEQC@� Z�O`N� GH[NE� WMQE��IN�� �MW�MQ#� ��'
QOMIgOM�qEA�W�MUNQQR�FM^HE�WM�IACEg����H�N^HIA�M���AN�^�HLA'
�M'�GK�LQOM^M�OM�dIAOE�@

eQE�NT��QMQEMAEQC�AL�[�HK�T�QEN�+�SN���C�T�QEg�c�[�HKQEM�M�'
�NN�MGQH`[N�AN�ENFR�A��OEH�Ig�RK��MW�MQM����^�HLA�M'�GK�LQOAK
ME�MXN�ACK@�eEM��C�T�QEg+�iN`[H���M[��C�OM�dN�N�UAC�Q�qOQWN�'
E�FA�AL�jMQQAA#�ZH�UAA#�W�N[QE��AENICFA�\D�A�fJZ]@
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9@�f�ENII��JO�G�#�JGK�LQO�C�JQQMUA�UAC�`N�PA�#�DHKHFlA

%@�Y�AQEA���}`��AC#��HOM�M[AENIg�zW���IN�AC�W���AENIgQE�N��M�
A�dM�F�UAA�W�A�S�NLA[N�EN�jNQWHGIAOA�JGK�LAC#�DHKHFlA

8@�i������VH�^HIAC#�[A�NOEM���JWQ�RW�NQQ�#�DHKHFlA

&@����I�{�XA #̂��N[�OEM��^�LNER��bN^NFQO�C�W���[��

&@��A����Y���TNIAC#�|N�E��^HF��AE���RK�W�M^��FF#�DHKHFlA

:@�}�E�I�Z�G�^H�#�W�N[QN[�ENIg�|N�E��Ig�M��ALGA��ENIg�M�
OMFAQQAA�JGK�LAA

*@�eCTNQI���bA�AOG�#�qOQWN�E�c�O��O�LM�N[

(@����OIA��{A�EG�#��RWHQO�AO�jMQQA�QOM^M�H�A�N�QAENE��[�H`GR
���M[M�#�DHKHFlA
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9@���I���SATK�[LN#�fS]�V�HLAC�[IC�fJZ]

%@�VNM�^A��{NI�X�AIA#�ZGAIAQQOA��VMQH[��QE�N��R��z�A�N�QAENE

8@�VNM�^A��VM^AC#�iN`[H���M[��C�O�ALAQ��C�^�HWW�

&@�S��E��~��AE�C#�WMIAEATNQOMN�[�A`N�AN��iR�Q�FA�

:@�~��A[�~��TA�X�AIA#�yM�[�]EO�REMN�]GPNQE�M�c�V�HLAC

*@�S��E��a�O��NAX�AIA#�|N�E��j�L�AEAC�A�DME�H[�ATNQE��

(@�e�KE��^�YMIG�C#�Y��O�LQOA��[A�IM #̂�ZGAIAQA

>@�ZA��EA��{A[�XNIA#�JQQMUA�UAC�iMIM[RK�_�AQEM��V�HLAAp
jNQWHGIAO��QO�C�S��EAC

P�g�!'%�&�'���!(%��'���c

9@�SAEN��DNF�NGA#�DWNUW�N[QE��AENIg�\��MQMBL��[IC�_`�M^M
Y��O�L�#�}�BQQNIg�<%*@l%(@)*@=



�	�

%@�DN�^N��i��ON[M�M�#���QEAEHE�WMIAEATNQOM^M�A��MN��M^M
���IAL�#�iMQO���<%*l%(@)*@=

8@�J�[�N��jCGM�#�yM�[�VM�G�TN��#�iMQO���<%*l%(@)*@=

&@��^M�g�ZM�G�OM�#�`H���IAQE�<$�.�
�	?��3	"�����	�=#�DE�FGHI
<%*@l%(@)*@=

:@�]OE���y@�Z���AQN�N�#�ZH�NUOA��dM�[�qOM�MFATNQOAK�A
QMUA�Ig�RK�AQQIN[M���A��1k k�#�DE�FGHI�<%*@l%(@)*@=

*@�f�E�IA�ZMTTA#�|N�E��N��MWN�QOAK�WMIAEATNQOAK�AQQIN[M���A�

(@�jN�TNI�YIM^ #̂�jNQH�QR�S�AFA�N�AC#��M�[M�

>@�SMI��V��G#�Y�IAdM��A�QOA��H�A�N�QAENE#�������#

;@�j�Igd�yBOQ#�W�N[QN[�ENIg�dM�[��AF@�VN��AK��}NIIC#�}N�IA�
<%*@l%(@)*@=

9)@�e�IgEN��Y�HdF���#�dM�[�AF@�VN��AK��}NIIC#�ZGAIAQA

99@�\�^N�AC��AWQOA#�dM�[�AF@�VN��AK��}NIIC#�ZGAIAQA
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