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XJJK@�tTTJK[GFH�UJ�UWD�TWKJFGTYDKV�JI�UWD�UGCD=�UWD�XJJK�[GD[�GF�YEFDV�EF[�VUKDDUV@��gDF�
UWD� D̂UUDK�JII� V]IIDKD[�[DXKGgEUGJFV@�bWD�XJX]YEUGJF�KDTJgDKD[�f]GTwY_�GF� UWD� VDTJF[�
f]EKUDK�JI�UWD�TDFU]K_� D̂TE]VD�UWJVD�ZWJ�V]KgGgD[�WE[�V]IIGTGDFU�YEF[=�HJJ[�WEKgDVUV=�
EF[� TJ]Y[� CEKK_� EF[� KEGVD� TWGY[KDF@� �U� ZEV=� UWDKDIJKD=� E� XKJVXDKJ]V� EF[� KĴ]VU�
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XDEVEFUV�EF[�EKUGVEFV� UJ�ZJKw�IJK� UWD�VECD�ZEHDV�EF[�VDYY� UWDGK�HJJ[V�EU� UWD� VECD�
XKGTDV�EV�GF��n<;A<h=� D̂IJKD�UWD�HKDEU�[DXJX]YEUGJF�IKJC�XYEH]D@��F��n���UWD�dUEU]UD�JI�
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UWD�IGKVU�FEgEY� ÊUUYD�GF��n<*@�bWD��FHYGVW�WE[�ZJF�VJCD�XGUTWD[� ÊUUYDV=� ]̂U�TJ]Y[�FJU�
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XDEVEFUV�EF[�EKUGVEFV�ZDKD�FDgDK�XEG[�IJK� UWDVD�HJJ[V�EF[�KDVDFUD[� UWD�GCXJVGUGJF@�
eJF[JF�CDKTWEFUV=�EYJFH�ZGUW�JUWDKV=�TJCXYEGFD[�UWEU�UWD_�V]IIDKD[�IKJC�vKDFTW�XGKET_=�
EF[�JIUDF�UWD�CDKTWEFUV� UWDCVDYgDV�ZDKD�WDY[�IJK�KEFVJC@�bWD�[GVK]XUGJF�UJ�VWGXXGFH�
ZEV�VJ�[DVXDKEUD�GF�VJ]UWDEVU��FHYEF[�UWEU�XJKUV�VGYUD[�]X�EF[�ZDFU�J]U�JI�]VD@�

bJ� TJgDK� UWD� TJVU� JI� ZEK=� UWD� HJgDKFCDFU� WE[� UJ� GCXJVD� CJKD�[KEVUGT�
UEcEUGJF@� bWD� �FHYGVW� WE[� D̂DF� ETT]VUJCD[� UJ� UEcEUGJF=� ]̂U� GU� WE[� D̂DF� E� UEc� JF�
CJgÊYD�HJJ[V=�EF[�JFY_�UWJVD�ZWJ�XJVVDVVD[�JgDK�UDF�VWGYYGFHV��ZJKUW�ZDKD�UEcD[=�VJ�
UWEU� GU� ZEV� E� U_XD�JI�HKE[]EUD[� UEc@� �F� �nhh� UWD�yEKYGECDFU=� XDKWEXV� IJYYJZGFH� UWD�
GFVUK]TUGJF�JI��JWF�JI�xE]FU=�{]wD�JI�eEFTEVUDK=�V]HHDVUD[�E�XDK�TEXGUE�UEc@�bWD�[]wD�
ZEV��[ZEK[�����V�VJF�EF[�]FTYD�UJ�qGTWEK[���@�bWD�FDZ�UEc=�ZWGTW�JFD�JI�UWD�TWKJFGTYDKV�
TEYYD[��E�WGUWDKUJ�]FWDEK[AJI� UEc=��XKJXJVD[� UJ�TJYYDTU�E�HKJEU� 9IJ]K�XDFTDB�IKJC�DETW�
XDKVJF=�CEYD�EF[�IDCEYD=�JgDK�UWD�EHD�JI�IJ]KUDDF@�zWGYD�XEVU�UEcDV�WE[� D̂DF� ÊVD[�JF�
UWD�ÊGYGU_�UJ�XE_=�JFY_� D̂HHEKV�ZDKD�JCGUUD[�IKJC�UWGV�UEcEUGJF@�rYDKH_�WE[�E�VDXEKEUD�
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UEc@��[ZEK[�����[GD[�GF��nhh�EF[�UWD�{]wD�JI�eEFTEVUDK� D̂TECD�KDHDFU�UJ�_J]FH�qGTWEK[�
��=��[ZEK[�����V�HKEF[VJF@�bWD� Ĵ_�ZEV�JFY_�DYDgDF�EF[�gDK_�C]TW�]F[DK�UWD�TJFUKJY�JI�
WGV� CJUWDK=� ]FTYD=� EF[� WGV� E[gGVDKV@� �F� �nh:=� EV� UWD� vKDFTW� UWKDEUDFD[� UJ� GFgE[D�
�FHYEF[�EF[��JWF�JI�xE]FU�IEGYD[�GF�WGV�TECXEGHF�EHEGFVU�UWDC=�EFJUWDK�XJYY�9JK�WDE[B�
UEc�ZEV�GCXJVD[@� rJKK]XUGJF�WE[�[GCGFGVWD[� UWD�GFTJCD�IKJC� UEcDV�GF� �nh:=�EF[�E�
I]KUWDK=�CJKD�X]FGVWGFH=�UEc�ZEV�GCXJVD[�GF��nQ*@�bWD�tKTŴGVWJX�JI�rEFUDK̂]K_=�dGCJF�
d][̂]K_=� D̂TECD�TWEFTDYYJK�EF[�KDf]GKD[�E� UEc�JI�JFD� VWGYYGFH� 9UZDYgD�XDFTDB�JI�EYY�
XDJXYD�JgDK� UWD�EHD�JI�IGIUDDF@� tV� KDgDF]DV� IDYY=� GU� ZEV� EXXEKDFU� UWEU� DgEVGJF�ZEV�
ZG[DVXKDE[@��F�JFD�UJZF�UWD�UEc�KDTJK[V�VWJZ�UWEU�UWD�VDKgEFUV�KEF�UJ�UWD� ÊTw�JI�UWD�
UJZF�EV�UWD�TJYYDTUJKV�EXXKJETWD[=�EF[�UWDF�KEF�EKJ]F[�UWD�UJZF�UJ�UWD�IKJFU�JI�GU�ZWDF�
UWD� TJYYDTUJKV� WE[� XEVVD[� UWKJ]HW@� �FD� JI� UWD� wGFH�V� VDKHDEFUAEUAEKCV� V]HHDVUD[�
TJCCGVVGJFV�UJ�DFV]KD�TJYYDTUGJF@�bWD�TJCCGVVGJFDKV�ZDKD�DIIDTUGgD�EF[�UWD�TKJZF�ZEV�
ÊYD�UJ�TJYYDTU�IJ]KAIGIUWV�JI�UWD�UEcDV�EVVDVVD[=� ]̂U�V]TTDVV�TECD�EU�E�WGHW�XKGTD@�bWD�
TJ]FUGDV�UWEU�DcXDKGDFTD[�UWD�VXDTGEY�TJCCGVVGJFV�ZDKD�UWD�JFDV�UJ�KDgJYU�IGKVU@�

rJCCGVVGJFDKV� EXXJGFUD[�GF�kE_� �nQ�� UJ� TJYYDTU� UWD� �nQ*� UEc� KEF�GFUJ�
EKCD[�KDVGVUEFTD�GF��]FD�GF�EF��VVDc�gGYYEHD@�bWD�XDEVEFUV�KDI]VD[�UJ�XE_=�EF[�ZWDF�
UWD�TJCCGVVGJFDKV� UWKDEUDFD[� UWDC�ZGUW�gGJYDFTD=� UWD�XDEVEFUV�TJYYDTUD[� UWD�CDF�JI�
FDGHŴJKGFH�TJCC]FGUGDV�EF[�[KJgD�UWD�TJCCGVVGJFDKV�EF[�UWDGK�TYDKwV�J]U@�zWDF�UWD�
TKJZF� VDFU� E� �][GTGEY� TJCCGVVGJF� UJ� GF[GTU� EF[� EKKDVU� UWD� XDKXDUKEUJKV=� UWD� KD̂DYV�
HEUWDKD[� UJHDUWDK=� [KJgD� J]U� UWD� TWGDI��]VUGTD=� EF[� D̂WDE[D[� UWD� �]KJKV� ZWJ� ZDKD�
K̂GFHGFH� UWD�GF[GTUCDFUV�EHEGFVU� UWDC@�bWD�FĴGYGU_�EF[�XDJXYD�JI�CJFD_�GF� UWD�EKDE�
DGUWDK�IYD[� UJ�eJF[JF�JK� UJ�JUWDK�TJ]FUGDV@�tIUDK� VXDF[GFH�E�IKGHWUDFGFH�FGHWU�GF� UWD�
ZJJ[V�ZGUWJ]U�IJJ[=�UWD�KD̂DYV�ZDFU�UJ�EF�DVUEUD�JI�dGK�qĴDKU�uEYDV=�KJ_EY�UKDEV]KDK�EF[�
HKEF[�CEVUDK�JI� UWD�uJVXGUEY�JI�dEGFU��JWF�JI�rYDKwDFZDYY=� K̂JwD�GFUJ�WGV�ZDYYAVUJTwD[�
CEFJK�WJ]VD=�[KEFw� UWKDD�TEVwV�JI�HJJ[�ZGFD=�EUD�EYY� UWD�IJJ[=�EF[�X]YYD[�[JZF� UWD�
WJ]VD@�

zJK[�JI� UWD�KDgJYU�GF��VVDc�f]GTwY_�VXKDE[�UJ�JUWDK�XEKUV�JI� UWD�wGFH[JC@�
�ETw�dUKEZ� D̂TECD�UWD�YDE[DK�JI�UWD��VVDc�CDF�EF[�[GKDTUD[�UWDC�UJ�eJF[JF@��F�sDFU�E�
HKJ]X�JI�KD̂DYV�HEUWDKD[�EF[�CE[D�K][GCDFUEK_�XYEFV@�bWD_�EHKDD[�ECJFH�UWDCVDYgDV�
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UWEU�UWD�TJEVU�VWJ]Y[� D̂�[DIDF[D[�IKJC�XJVVĜYD�vKDFTW�GFT]KVGJFV�EF[�UWEU�UWJVD�CGYGUGE�
[DIDF[GFH�UWD�TJEVU�VWJ]Y[�VUE_�EU�UWDGK�XJVUV@��F�kEG[VUJFD=�sDFU=�UWD_� K̂JwD�GFUJ�E��EGY�
EF[�KDYDEVD[�UWD�XKGVJFDKV=�E�XEUUDKF�UWD_�ZJ]Y[�IJYYJZ�UWKJ]HWJ]U�UWD�KDgJYU@�bWD_�UWDF�
VDYDTUD[�zEU�b_YDK�IKJC�UWEU� UJZF�EV� UWDGK�YDE[DK@�bWD_�EYVJ�WE[�ZGUW�UWDC�UWD�XKGDVU=�
�JWF�jEYY@�bWD_�CEKTWD[�JF�rEFUDK̂]K_�EF[�UJY[�UWD�CJFwV�UJ�DYDTU�E�FDZ�EKTŴGVWJX=�
VGFTD�UWD_�XYEFFD[�UJ�wGYY�tKTŴGVWJX�d][̂]K_@��F�IGgD�[E_V�UWD_�WE[�[JFD�VJ@�kEKTWGFH�
UWKJ]HW�sDFU=�UWD_�HEUWDKD[�IJYYJZDKV�EF[�TJFgDKHD[�JF�eJF[JF�JF��]FD��)=�DgD�JI�UWD�
rJKX]V�rWKGVUG�TDYD̂KEUGJFV@�bWKJ]HWJ]U�UWDGK�CEKTW�UWD�sDFUGVW�KD̂DYV�WE[�[DCEF[D[�
JEUWV�JI�YJ_EYU_� UJ�qGTWEK[���=�ZWGYD� UWD_�EYVJ�KDf]GKD[�E�TJF[DCFEUGJF�JI�tKTŴGVWJX�
d][̂]K_=�dGK�qĴDKU�uEYDV=�EF[�UWD�{]wD�JI�eEFTEVUDK@�bWD_�WEYUD[�JF�UWD�VJ]UW�VWJKD�JI�
UWD�bWECDV=�ZWDKD� UWD_�KDf]DVUD[�E�CDDUGFH�ZGUW� UWD�wGFH@�qGTWEK[����CJgD[� UJ� UWD�
bJZDK�JI�eJF[JF�ZGUW�UWD�GFUDFUGJF�JI�[JGFH�VJ�EF[�UJJw�E� ÊKHD�[JZF�UWD�KGgDK�UJZEK[�
xKDDFZGTW�IJK�E�CDDUGFH=�DgDF�UWJ]HW�d][̂]K_�EF[�uEYDV�EYJFH�ZGUW�JUWDKV�UJY[�WGC�GU�
ZEV�UJJ�[EFHDKJ]V@�yDKWEXV�E�CDDUGFH�ZJ]Y[�FJU�WEgD� D̂DF�IEUEY�IJK�UWD�wGFH=� ]̂U�UWD�
E[gGVDKV�WE[�KDEVJF�UJ�IDEK�IJK�UWDGK�JZF�YGgDV@�

bWD�ZDEUWDK�ZEV� ZEKC�EF[� UWD�[E_V� YJFH�EV� CG[V]CCDK�EXXKJETWD[@�
rJKX]V�rWKGVUG�{E_�ZEV�EF�GCXJKUEFU�WJYG[E_�GF�UWD�rEUWJYGT�TEYDF[EK�9�FHYEF[�ZEV�VUGYY�
E[WDKDFU�UJ�UWD�yJXD�EU�UWD�UGCDB�EF[�GFTY][D[�XKJTDVVGJFV�UWKJ]HW�UWD�VUKDDUV�IJYYJZGFH�
UWD�TJCC]FGJF�ZEIDK�TEKKGD[�GF�E�TK_VUEY� Ĵc=� XYE_V=� EF[�EF�DcT]VD�IJK�[KGFw�EF[�
IDEVUGFH@�{DFGD[�EF�GFUDKgGDZ�ZGUW� UWD�wGFH�JF�UWD�DgD�JI�UWD�IDEVU=� UWD�sDFUGVW�KD̂DYV�
E[gEFTD[�EYJFH�UWD�VJ]UW�VG[D�JI�UWD�bWECDV@�bWD_�EUUETwD[�UWD�EKTŴGVWJX�V�XEYETD�EU�
eEĈ DUW� EF[� [DVUKJ_D[� KDTJK[V� UWDKD=� IGFEYY_� K]GFGFH� GU@� bWD_� EYVJ� EUUETwD[� EF[�
[DVUKJ_D[�UWD�WEUD[�kEKVWEYVDE�yKGVJF=�ZWDKD�XJYGUGTEY�XKGVJFDKV=�IDYJFV=�EF[�[D̂UJKV�
ZDKD�WDY[@��F�bW]KV[E_=� UWD�[E_�JI� UWD�IDEVU=� UWD_�TKJVVD[�eJF[JF�jKG[HD=�XKĴÊY_�
ZGUW�UWD�TJCXYGTGU_�JI�UWD�KDgDYGFH�TJCCJFDKV�JI�eJF[JF�EF[�dJ]UWZEKw@�kDEFZWGYD=�UWD�
KD̂DYV� IKJC� �VVDc=� ]F[DK� UWD� YDE[DKVWGX� JI� �ETw� dUKEZ=� E[gEFTD[� EF[� [DVUKJ_D[�
EFJUWDK�CEFJK� D̂YJFHGFH� UJ�dGK�qĴDKU�uEYDV@�bWD�KD̂DYV�FJZ�WE[�E� VG�ÊYD�IJKTD�GF�
eJF[JF�GFTY][GFH�UWJVD�IKJC�sDFU=��VVDc=�eJF[JF=�EF[�JUWDKV�ZWJ��JGFD[�GF@�bWD_� K̂JwD�
GFUJ�vYDDU�XKGVJF�EF[�KDYDEVD[�EYY�UWD�XKGVJFDKV@�bWD_� ]̂KFD[�UWD�WJ]VDV�JI�UWJVD�ZWJ�
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WE[� TJYYÊJKEUD[� ZGUW� UWD� �]VUGTDV� GF� EKKDVUGFH� XDJXYD� EF[� ]̂KFD[� EYY� UWD� WJ]VDV�
D̂YJFHGFH� UJ�uEYDV@�bWD�F]Ĉ DK�JI�KD̂DYV�GV�GCXJVVĜYD� UJ�DVUGCEUD=� ]̂U� UWD�[ECEHD�
UWD_�[G[�GV�ZDYY�KDTJK[D[=�EF[�EYY�TWKJFGTYDKV�EHKDD�JF�UWD�CEGF�DgDFUV�JI�UWD�KDgJYU�GF�
eJF[JF@�

�FD�JI�UWD�IGKVU�UEKHDUV�ZEV�UWD�XEYETD�JI�UWD�{]wD�JI�eEFTEVUDK=�UWD�dEgJ_@�
eEFTEVUDK�ZEV�FJU�UWDKD@�tTTJ]FUV�gEK_�JF�ZWDUWDK�UWD�CDF�JI�eJF[JF=��VVDc=�JK�sDFU�
ZDKD�UWD�YDE[DKV�GF�UWD�EUUETw=� ]̂U�EYY�UWD�TWKJFGTYDKV�EHKDD�UWEU�JF�bW]KV[E_=��]FD��n=�
UWD�KD̂DYV�CE[D� UWDGK�ZE_�]X�vYDDU�dUKDDU� UJ�bDCXYD�rW]KTW=� UWD�CEGF�TW]KTW�JI� UWD�
sFGHWUV�JI�dEGFU��JWF=�EF[� ]̂KFD[�EYY�UWD�KDTJK[V�UWDKD@�bWD_�UWDF�ZDFU�JF�UJ�UWD�dEgJ_�
ZWDKD�UWD_� K̂JwD�[JZF�UWD�HEUDV=�HEUWDKD[�EYY�UWD�UJKTWDV�UWD_�TJ]Y[�IGF[=�EF[�VDU�IGKD�
UJ�UWD�IGFD� D̂[[GFH=�TYJUWGFH=�EF[�WEFHGFHV�GF�UWD�WJ]VD@�

bWD�XEYETD�TJFUEGFD[�CEF_�Ĵ�DTUV�JI�HJY[�EF[�VGYgDK�EV�ZDYY�EV�XKDTGJ]V�
HDCV=�EF[=�EV�UWD�VUJK_�]FIJY[D[�GF�UWD�gEKGJ]V�ETTJ]FUV=�E�I]KUWDK�G[DJYJH_�JI�UWD�KDgJYU�
EXXDEKD[@�bWD�KD̂DYV�[G[�FJU�ZEFU� UJ� D̂�YÊDYD[�EV�YJJUDKV=�EF[�GU�ZJ]Y[�WEgD� D̂DF�
IEVTGFEUGFH� UJ�WDEK� UWDGK�[GVT]VVGJFV�JF�WJZ� UJ�XKDgDFU� UWDIUV@��FD�ETTJ]FU� VEG[� UWEU�
UWD_�HKJ]F[�UWD�HDCV�GFUJ�XJZ[DK�EF[�EFJUWDK�VE_V�UWEU�UWD_�UWKDZ�GFUJ�UWD�IYECDV�UZJ�
CDF�ZWJ�ZDKD�TE]HWU�ZGUW�VUJYDF�Ĵ�DTUV�GF�UWDGK�XJVVDVVGJF@�bWD�DgDFU� D̂TECD�DgDF�
CJKD�[KECEUGT�ZWDF�VJCD�JI�UWD�KD̂DYV�UWKDZ�wDHV�JI�H]FXJZ[DK�GFUJ�UWD� ]̂KFGFH�WEYY@�
�UWDK�KD̂DYV=�GU�ZEV�VEG[=�IJ]F[�UWD�ZGFD�TDYYEK�EF[�VUE_D[�UWDKD�[KGFwGFH�]FUGY�UWD�VUJFDV�
IDYY�EKJ]F[�UWDC�EF[�UKEXXD[�UWDC@�{DEUW�KDZEK[D[�UWDGK�HY]UUJF_@�

�F�UWDGK�ZE_� ÊTw�UJ�eJF[JF=�UWD�KD̂DYV� ]̂KFD[�UWD�WJVXGUEY�JI�rYDKwDFZDYY=�
D̂YJFHGFH�UJ�UWD�sFGHWUV�JI�dEGFU��JWF=�EF[��JGFD[�JUWDK�KD̂DYV� D̂IJKD�UWD�bJZDK=�ZWDKD�
qGTWEK[=�uEYDV=�d][̂]K_=�UWD�f]DDF�CJUWDK=�EF[�JUWDK�FĴYDV�WE[�UEwDF�KDI]HD@�vKJC�E�
ZGF[JZ�GF� UWD�bJZDK� UWD�wGFH�TJ]Y[�VDD� UWD�dEgJ_�EF[�rYDKwDFZDYY=�EYJFH�ZGUW�JUWDK�
WJ]VDV=� ]̂KFGFH@�uD�TJ]Y[�EYVJ� VDD� UWD�KD̂DYV� VZEKCGFH� UWKJ]HW� UWD�eJF[JF�VUKDDUV�
YJJwGFH�IJK�UEKHDUV�IJK�UWDGK�gGJYDFTD@�bWD�wGFH=�ETTJ]FUV�UDYY�]V=�ZEV�gDK_�EIKEG[=�EV�ZDKD�
WGV�E[gGVDKV@��U�ZJ]Y[�WEgD� D̂DF�KDgDEYGFH� UJ� VDD�WGC�[DTG[D� UJ�XYETEUD� UWD�CĴ� _̂�
EHKDDGFH�UJ�WDEK�UWDGK�XDUGUGJFV@�uD�UWEFwD[�WGV�TJCCJFV�IJK�UWDGK�IEGUW�GF�WGC�EF[�WE[�E�
[JT]CDFU� KDE[� VUEUGFH� UWEU� WD� ZJ]Y[� XEK[JF� DgDK_JFD� IJK� UWD� IDYJFGDV� UWD_� WE[�
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TJCCGUUD[�]X�]FUGY�UWEU�WJ]K@�uD�UWDF�EVwD[�UWEU�UWD_�VDF[�UWDGK�TJCXYEGFUV�GF�ZKGUGFH�UJ�
WGC=�EF[�VEG[�UWEU�WD�EF[�WGV�TJ]FTGY�ZJ]Y[�[DUDKCGFD�DETW�TEVD@�uD�X]U�WGV�VGHFDU�UJ�
UWD�[JT]CDFU�EF[�WE[�GU�KDE[� _̂�E�CEF�VUEF[GFH�JF�EF�JY[�TWEGK�GF�IKJFU�JI�UWD�KD̂DYV@�
j]U�qGTWEK[����EF[�WGV�TJ]FTGY�]F[DKDVUGCEUD[�UWD�GFUDYYGHDFTD�JI�UWD�TJCCJFV=��]VU�EV�
UWD_�WE[�ZWDF�UWD_�XEVVD[�UWD�dUEU]UD�JI�eÊJKDKV@�bWD�KD̂DYV�wFDZ�UWEU�X]UUGFH�UWDGK�
FECDV� UJ� E� ZKGUUDF� [JT]CDFU� ZJ]Y[�CDEF� UWEU� UWD_� ZJ]Y[�IEYY�XKD_� UJ� UWD� �][GTGEY�
CETWGFDK_�EF[� D̂�WEFHD[@�bWD_�TEYYD[�qGTWEK[�V�KDXY_�E�CJTwDK_�EF[�GCCD[GEUDY_�
JK[DKD[�UWEU�EYY�YEZ_DKV=�JK�EF_JFD�ZWJ�TJ]Y[�ZKGUD�JK�ZWJ�ZJKwD[�IJK�UWD�TJ]KU�V_VUDC=�
VWJ]Y[� D̂� D̂WDE[D[@�tF[�CEF_�ZDKD=� UWEU�[E_�EF[�UWDKDEIUDK@�bWD�KD̂DYV� ]̂KFD[�UWD�
WJ]VD�JI�UWD�GFIECJ]V�CEF�ZWJ�WE[�V]HHDVUD[�UWEU�GFf]GVGUGJFV� D̂�]VD[�UJ�[GVTJgDK�UEc�
DgE[DKV@�bWKJ]HWJ]U��FHYEF[�[JT]CDFUV�ZDKD�[DVUKJ_D[=�EF[��]VUGTDV=�YEZ_DKV=�EF[�
�]KJKV�ZDKD�wGYYD[@�bWD�wGFH�V�EXXDEY�UJ�XDJXYD�ZWJ�WE[�V]IIDKD[�VJ�C]TW�IKJC�UWD�ÊGYGU_�
JI�gEKGJ]V�TJ]KUV� UJ�wDDX�ZKGUUDF�KDTJK[V�JF� UWDC�EF[�WEgD� UWDC�EKKDVUD[�YD[� UJ�E�
ÊTwYEVW�EHEGFVU�UWD�YEZ�EF[�UWD�YGUDKEUD@�

qGTWEK[� EF[� WGV� TJ]FVDYJKV� ĴgGJ]VY_� CGV]F[DKVUJJ[� UWD� [DXUW� JI� UWD�
KD̂DYV��KDVDFUCDFUV�EF[�UWD�VXDTGIGT�UEKHDUV�JI�JXXKDVVGJF�UWEU�UWD_�ZEFUD[�UJ�[DVUKJ_@�
�F�vKG[E_=��]FD��<=�qGTWEK[�EF[� UWD�JUWDKV� VDDCD[� UJ�WEgD� D̂H]F� UJ�TJCXKDWDF[@�
qGTWEK[�JIIDKD[�UJ�CDDU�UWD�KD̂DYV�EU�kGYD��F[�UJ�WDEK�UWDGK�TJCXYEGFUV=�VDYDTUGFH�E�VGUD�
UWEU�ZEV�J]UVG[D� UWD�ZEYYV�EF[�HEUDV�JI�eJF[JF@�bWD�WJXD�ZEV� UJ�KG[� UWD�TGU_�JI� UWD�
KD̂DYV@�dJCD�ZDFU� UJ�CDDU�WGC� UWDKD=� ]̂U�E�YEKHD�TJFUGFHDFU=�XDKWEXV�GFTY][GFH�zEU�
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WJZDgDK=�WE[�TJYY]VGJF�JI�VJCD�JI�UWJVD�GFVG[D�UWD�bJZDK@�tF�JY[�ZJCEF�ĴVDKgD[�UWD�
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XKJgG[DV�UWD�CJVU�KDYGÊYD�ETTJ]FU�JI�UWD�KDgJYU@�bWD�_J]FH�wGFH�WE[�zEYZJKUW�V]CCJF�
zEU�b_YDK�UJ�WGV�XKDVDFTD@�b_YDK�TECD�JF�WJKVD̂ETw=�E�V_Ĉ JY�JI�WGV�Df]EYGU_�JI�KEFw�
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E�IGDY[�FJU�IEK�EZE_@�kDEFZWGYD=�UWD�CE_JK�JI�eJF[JF�TYJVD[�UWD�HEUDV�EF[�CEFEHD[�UJ�
TJYYDTU�EF�JK[DKY_�HKJ]X�JI�CGYGUGE�UJ�V]KKJ]F[�UWD�KD̂DYV@�b_YDK�WE[� D̂DF�TEKKGD[�UJ�UWD�
WJVXGUEY�IJK�UWD�XJJK=�dEGFU�jEKUWJYJCDZ�V=�FJU�IEK�EZE_@�bWDF�UWD�wGFH�V�CDF�TEKKGD[�WGC�
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JI�CĴGYGU_@��FHYEF[�[G[�FJU�WEgD�EF�E[Df]EUD�XJX]YEUGJF�UJ�V]XXJKU�UWD�JY[�V_VUDC�FJK�
E�V]IIGTGDFUY_�JXXKDVVGgD�KDHGCD� UJ�[J�VJ@��DZ�DTJFJCGT�JXXJKU]FGUGDV=� V]TW�EV�ZJJY�
XKJ[]TUGJF=� ZDKD� DcXYJGUD[@� dDKI[JC� EF[� CEFJKGEYGVC� HKE[]EYY_� [G[� IE[D� EZE_� GF�
�FHYEF[=� EV� kEKc� V]HHDVUD[=� ]̂U� UWD�Df]EYGU_� UWEU� UWD�KD̂DYV�WE[�[DVGKD[�ZEV�FJU�
ETWGDgD[�GF�UWD�IJ]KUDDFUW�TDFU]K_@�

�
-&
��

��
������

�
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uD�XKĴÊY_�YDEKFD[�C]TW�DYVD=�VGFTD�UWGV�ZEV�vKD[DKGTw�V�gDK_�IGKVU�CGYGUEK_�TECXEGHF=�
EF[�UWD�V]̂UYDUGDV�JI�DCJUGJFEY�EF[�XKJIDVVGJFEY�GFUDKETUGJF�]X�EF[�[JZF�UWD�TWEGF�JI�
TJCCEF[�WEgD�UJ� D̂�DcXDKGDFTD[� D̂IJKD�UWD_�TEF� D̂�]F[DKVUJJ[�EF[�DcXYJGUD[=�EV�WD�
YEUDK�ZEV�UJ�[J�VJ�gDK_�V]TTDVVI]YY_@�

uGV�IEUWDK=�vKD[DKGTw�zGYYGEC��=�wGFH�JI�yK]VVGE=�ZEV�JY[�EF[�GYY@�dJ�ZEV�yKGF��
�]HDF�JI�dEgJ_�9�;;nA�h<;B=�UWD�t]VUKGEF�TJCCEF[DK�GF�TWGDI�]F[DK�ZWJC�WD�VDKgD[@�
�F�WGV�_J]UW�yKGF���]HDF�WE[� D̂DF�E�[EKGFH�EF[�V]TTDVVI]Y�TJCCEF[DK=�[KGgGFH� UWD�
b]KwV�IKJC�u]FHEK_�EF[�KDVUKEGFGFH�vKDFTW�DcXEFVGJF@�j]U�GF��hn<�WD�ZEV�CJKD�UWEF�
UWKDD�UGCDV�vKD[DKGTw�V�EHD=�FJ�YJFHDK�WE[�UWD�I]YY�UK]VU�JI�UWD�KDGHFGFH�t]VUKGEF��CXDKJK=�
EF[�UWD�TJFUGFHDFUV�IKJC�YDVVDK�xDKCEF�VUEUDV=�YGwD�yK]VVGE=�UWEU��JGFD[�UWD�DCXDKJK�V�
IJKTDV�V]IIDKD[�IKJC�[GgG[GFH�YJ_EYUGDV@�yKGF���]HDF�ZEV�UJJ�JY[�EF[�UGKD[�UJ�JgDKTJCD�
V]TW� ĴVUETYDV=� EF[� UWJ]HW� WD� HJU� JF� ZDYY� ZGUW� vKD[DKGTw� EF[� KDTJHFG�D[� UWD�
DcTDYYDFTD�JI�yK]VVGEF�[GVTGXYGFD=�VYETw�EF[�TY]CV_�CEFEHDCDFU�XKDgEGYD[�GF�WGV�EKC_�
EV�E�ZWJYD@�

tV�E�KDV]YU=�EIUDK�ZDDwV�JI�ZEGUGFH=�EF[�TJFV]CGFH�YEKHD�f]EFUGUGDV�JI�HKEGF�
KDf]GVGUGJFD[� IKJC� UWD� V]KKJ]F[GFH� TJ]FUK_VG[D=� yKGF�� �]HDF�V� EKCGDV� ZGUW[KDZ�
GFHYJKGJ]VY_=�EYYJZGFH�UWD�vKDFTW�UJ�TEXU]KD�yWGYGXXV ]̂KH@��F�JFD�JTTEVGJF�[]KGFH�UWJVD�
YJFH�ZDDwV�JI�ZEGUGFH=�vKD[DKGTw� K̂GDIY_�DcXJVD[�WGCVDYI�UJ�EKUGYYDK_�IGKD�ZWGYD�KG[GFH�ZGUW�E�
XEKU_�JI�JUWDK�WGHW�JIIGTDKV�UJ�V]KgD_�UWD�vKDFTW�YGFDV@�uD�TJCXJKUD[�WGCVDYI�ZDYY�VGCXY_�
_̂�KG[GFH�J]U�JI�KEFHD�ZGUWJ]U�WEVUD�JK�XEFGT@�bWEU�ZEV� UWD�V]C� UJUEY�JI�WGV�XDKVJFEY�
DFHEHDCDFU�ZGUW�UWD�DFDC_@�

~J]FH�vKD[DKGTw�EYKDE[_�WE[�E�YJFH�WGVUJK_�JI�IKGTUGJF�ZGUW�WGV�IEUWDK=�ZWJ�
[GVYGwD[�WGV�vKDFTWGIGD[�CEFFDKV=�WGV�UEVUD�IJK�XYE_GFH�UWD�IY]UD=�EF[�WGV�[GV[EGF�IJK�UWD�
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XGJ]V=�VXEKGFH=�HK]II�xDKCEF�ZE_�JI�YGID�WGV�IEUWDK�DĈ KETD[@�bWDGK�[GIIDKDFTDV� D̂TECD�
VJ�GFUDFVD�UWEU�GF��hn*=�vKD[DKGTw�UKGD[�UJ�K]F�EZE_�IKJC�TJ]KU=� ]̂U�ZEV�TE]HWU=�VUKGXXD[�
JI�WGV�CGYGUEK_�KEFw=�EF[�TWEKHD[�ZGUW�[DVDKUGJF�EYJFH�ZGUW�WGV�IKGDF[�EF[�ETTJCXYGTD=�
eGD]UDFEFU� gJF�sEUUD@� bWD_�ZDKD� ĴUW� GCXKGVJFD[=� EF[�vKD[DKGTw�ZEV�TJCXDYYD[� UJ�
ZEUTW� gJF�sEUUD�V� DcDT]UGJF@� tIUDK� VJCD�WDVGUEUGJF=� WGV� IEUWDK�[DTG[D[�JF�E� CGY[DK�
X]FGVWCDFU�IJK�WGV�JFY_�VJF=�ZWJC�WD�TJF[DCFD[�UJ�K]KEY�GVJYEUGJF�GF�UWD�YJZDK��[DK�
lEYYD_=�JK[DKGFH�vKD[DKGTw�UJ��YDEKF�DTJFJCGTV�IKJC�UWD�HKJ]F[�]X��� _̂�V]XDKgGVGFH�UWD�
CEFEHDCDFU�JI�KJ_EY�DVUEUDV�YJTEUD[�GF�ZWEU�ZEV�UWDF�E�IKJFUGDK� ÊTwZEUDK@�

bWGV�CDEFU�YGgGFH�]F[DK� UWD�ZEUTWI]Y�D_D�JI�JFD�JI�WGV�IEUWDK�V�TJFIG[EFUV�
ZWGYD�gGVGUGFH�IGDY[V�EF[� ÊKF_EK[V=�YGVUDFGFH� UJ� ÊGYGIIV�EF[�XDEVEFUV=�EF[�TJFVG[DKGFH�
WJZ� UJ�GCXKJgD�IEKCGFH�CDUWJ[V� VJ�EV� UJ�GFTKDEVD� UWD�KJ_EY�GFTJCD@�vDZ��]KJXDEF�
K]YDKV�DgDK�XEG[�EUUDFUGJF�UJ�V]TW�HK]̂ _̂�[DUEGYV=� ]̂U�UWD�UZJ�_DEKV�vKD[DKGTw�VXDFU�EZE_�
IKJC�TJ]KU�V]KDY_�C]VU�WEgD�XKDXEKD[�WGC�UJ�FJUGTD�ZWEU�XDEVEFUV�EKJ]F[�yWGYGXXV ]̂KH�
ZDKD�[JGFH�ZGUW�XJUEUJDV�GF��hn<�ZWDF=�EIUDK�E�XEKUGEY�KDTJFTGYGEUGJF�ZGUW�WGV�IEUWDK=�WD�
IJ]F[�WGCVDYI� VDKgGFH�]F[DK�yKGF���]HDF=�GF�TJCCEF[�JI�yK]VVGEF� VJY[GDKV�ZWJ�WE[�
FJUWGFH�C]TW� UJ�[J� D̂_JF[�IDD[GFH� UWDCVDYgDV� _̂� VDF[GFH�J]U�IJKEHGFH�XEKUGDV� UJ�
TJFIGVTEUD�HKEGF�IKJC�XDEVEFU� ÊKFV@�

uE[��� D̂DF�JF�UWD�VTDFD�GF��hn<�ZGUW�EF_UWGFH�KDVDĈ YGFH�C_�XKDVDFU�VUEUD�
JI�CGF[=���ZJ]Y[�WEgD� D̂DF�ET]UDY_�]FTJCIJKUÊYD�GF�vKD[DKGTw�V�TJCXEF_=�EF[�TEFFJU�
V]XXJVD�WD�ZJ]Y[�WEgD�TJFIG[D[�GF�CD@�dJ�XKĴÊY_���ZJ]Y[�WEgD�YDEKFD[�FJUWGFH�
ÊJ]U�ZWEU�vKD[DKGTw�ZEV�UWGFwGFH�ÊJ]U�XJUEUJDV�JK�EF_UWGFH�DYVD@�tIUDK�TJYYG[GFH�ZGUW�
WGV� IEUWDK� VJ� [EFHDKJ]VY_=� WD� WE[� YDEKFD[� UJ� wDDX� WGV� JZF� TJ]FVDY� EF[� JIUDF�
[DYĜDKEUDY_�[DTDGgD[�UWJVD�EKJ]F[�WGC@�

dUGYY=��]VU�WEFHGFH�EKJ]F[�EF[�ZEUTWGFH�WGV�TJCGFHV�EF[�HJGFHV�CGHWU�WEgD�
VWJZF�EF�ĴVDKgDK�VDFVGUG�D[�UJ�UWD�f]DVUGJF��]VU�ZWDF�GU�ZEV�UWEU�vKD[DKGTw�IGKVU�FJUGTD[�
ZWEU� E� VUKEFHD=� ]FXKDXJVVDVVGFH=� EF[� UJUEYY_� ]FIECGYGEK� wGF[� JI� IJJ[�Y]CX_=� [GKU_�
XJUEUJDV�[G[�IJK�UWD�XDEVEFUV�EKJ]F[�yWGYGXXV ]̂KH@�vJK�DgDF�VCEYY�HEK[DF�XYJUV�JI�EF�
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ETKD�JK�YDVV=�I]YY�JI�XJUEUJ�XYEFUV=� V]IIGTD[� UJ�IDD[�E�IECGY_�IJK�CJFUWV��uD�CE_�WEgD�
ZGUFDVVD[�XDEVEFUV�DEUGFH� UWD�]HY_� U]̂DKV=�JK�ZJF[DKD[�ZW_�yK]VVGEF�KDf]GVGUGJFGFH�
XEKUGDV�EKJ]VD[�YDVV� UWEF� UWD�]V]EY�YDgDY�JI�[DVXEGKI]Y�KDVGVUEFTD�IKJC� UWD�XDEVEFUV�
ZWJVD�HKEGF�UWD_�VDG�D[@�uD�CE_�DgDF�WEgD�f]G��D[�VJCD�YJTEY�GFWÊGUEFUV�ÊJ]U�UWD�
XYEFU�EF[�GUV�]VDV�EV�WD�WE[�f]G��D[�yK]VVGEF�XDEVEFUV�GF�UWD��[DK�lEYYD_�ÊJ]U�UWDGK�
HKEGF�IEKCGFH�UWKDD�_DEKV� D̂IJKD@�

tV� UWGFHV�VUEF[=�UWDKD�GV�FJ�wFJZF�KDTJK[�JI�WJZ�vKD[DKGTw�YDEKFD[�ÊJ]U�
XJUEUJDV@� dJCDWJZ� WD� [G[� VJ=� EF[� WGV� V]̂VDf]DFU� TEKDDK=� EV� ZDYY� EV� UWD� IEUD� JI�
xDKCEF_�EF[�JI�FJKUWZDVUDKF��]KJXD�EV�E�ZWJYD=�[DXDF[D[�[GKDTUY_�JF�ZWEU�WD�[G[�ZGUW�
WGV�FDZ�GFIJKCEUGJF@��U�ZJ]Y[� D̂�FGTD�UJ�wFJZ��]VU�ZWDF�WD�IGKVU�HYGCXVD[�UWD�YGIDVEgGFH�
TEXÊGYGU_�JI�XJUEUJDV�IJK�WGV�I]U]KD�V]̂�DTUV=�EF[�UWEU�GV�ZW_���ZJ]Y[�YGwD=�XKJIDVVGJFEYY_�
]̂U�FJU�GF�ETU]EYGU_=�UJ�WEgD� D̂DF�ZGUW�WGC�EKJ]F[�yWGYGXXV ]̂KH=�ZWDKD�EYCJVU�TDKUEGFY_�GU�
WEXXDFD[@�

zD�[J�wFJZ�UWEU�FJU�YJFH�EIUDK�CJ]FUGFH� UWD�yK]VVGEF� UWKJFD�GF��h<*=�WD�
JK[DKD[�YJTEY�HJgDKFCDFU�JIIGTGEYV�UJ�V]XXY_�yK]VVGEF�XDEVEFUV�ZGUW�VDD[�XJUEUJDV�EF[�
VWJZ�UWDC�WJZ�UJ�XYEFU�EF[�T]YUGgEUD�UWD�]FIECGYGEK�TKJX@�kJKDJgDK=�vKD[DKGTw�V�JIIGTGEYV�
[G[�FJU�XYEFU�XJUEUJDV�GF�HEK[DFV� ]̂U�GF�IEYYJZ�HKEGFIGDY[V=� UW]V�DFJKCJ]VY_�DcXEF[GFH�
UWD�VTEYD�JI�XJUEUJ�KEGVGFH�EF[� K̂GFHGFH�UWD�XYEFU�UJ�XKJCGFDFTD�GF��]KJXDEF�EHKGT]YU]KD�
IJK�UWD�IGKVU�UGCD@�

jDIJKD� DcXYJKGFH� UWD� IEKAKEFHGFH� TJFVDf]DFTDV� JI� UWEU� XKETUGTD=� YDU� CD�
DcXYEGF� WJZ� E� XYEFU� FEUGgD� UJ� UWD� EYUGXYEFJ� JI� yDK]� HJU� UJ� UWD� qWGFDYEF[=� EF[� UWD�
GFTJFVXGT]J]V�JFD�CGHWU�VE_�]F[DKHKJ]F[�XEKU�GU�WE[�XYE_D[�GF��]KJXDEF�EHKGT]YU]KD�
XKGJK� UJ�vKD[DKGTw�V� UGCD@�vGKVU�JI�EYY=�XJUEUJDV�KDETWD[��]KJXD�ZWDF�dXEFGVW� VWGXV=�
KDU]KFGFH� IKJC� UWD� yDK]gGEF� TJEVU� VJJF� EIUDK� yG�EKKJ�V� TJFf]DVU� GF� ��n�=� IJ]F[� GU�
FDTDVVEK_� UJ� IDD[� UWDGK� TKDZV� ZGUW� FEUGgD� IJJ[V�XJUEUJDV� EF[� CEG�D� D̂TE]VD�
�]KJXDEF�HKEGFV�ZDKD�]FEgEGYÊYD@�dJCD�JI�UWD�dXEFGVW�VEGYJKV�UWJ]HWU�DFJ]HW�JI�UWDGK�
XJUEUJ�[GDU�UJ�TEKK_�YDIUJgDK�U]̂DKV�EVWJKD�EF[�UK_�HKJZGFH�UWDC�GF�dXEGF@�kJVU�dXEFGVW�
YEF[VTEXDV�ZDKD�C]TW� UJJ�[K_�IJK� UWD�TKJX� UJ�XKJVXDK�� ]̂U� GF�FJKUWZDVU�dXEGF� UWD�
TJEVUEY�CJ]FUEGFV�GFUDKTDXUD[�tUYEFUGT�CJGVU]KD=�EF[�YJTEY�GFWÊGUEFUV�ZDKD�VJJF�KEGVGFH�
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XJUEUJDV�EF[�]VGFH� UWDC�EV� VWGXV�� VUJKDV�IJK� UKEFVEUYEFUGT�IGVWGFH�JII��DZIJ]F[YEF[@�
bWD_=�GF�U]KF=�GFUKJ[]TD[�XJUEUJDV�UJ�UWD�ZDVU�TJEVU�JI��KDYEF[=�VGFTD�UWD_�JIUDF�VUJXXD[�
UWDKD�IJK�ZEUDK�EF[�JUWDK�KDIKDVWCDFU�ZWDF�TJCGFH� ÊTw�IKJC�UWD�xKEF[�jEFwV@�

t�UWGK[�XYETD�GF��]KJXD�UWEU�XJUEUJDV�UJJw�KJJU�gDK_�DEKY_�ZEV�GF�UWD�IJJUWGYYV�
JI�UWD��UEYGEF�tYXV=�ZWDKD�CJGVU]KD�EF[�UDCXDKEU]KDV�ZDKD�EYVJ�TYJVD�DFJ]HW�UJ�UWJVD�JI�
UWD�tF[DV�EYUGXYEFJ�IJK�UWDC�UJ�IYJ]KGVW@�dXEFGVW�VEGYJKV�C]VU�WEgD�GFUKJ[]TD[�UWDC�UJ�
�UEY_�GF�UWD�]V]EY�]FKDTJK[D[�IEVWGJF@�zKGUUDF�KDTJK[V�EYYJZ�CJKD�XKDTGVGJF��E� ĴUEFGVU�GF�
UWD�eJZ�rJ]FUKGDV=�ZWJ�TEYYD[�WGCVDYI�rEKJY]V�rY]VG]V=�ZKJUD�UWEU�WD�IGKVU�VEZ�XJUEUJDV�
GF�E�HEK[DF�FDEK�kJFV=�jDYHG]C=�GF���QQ@�eEUDK=�GF��;*�=�WD�X]̂YGVWD[�E�[DVTKGXUGJF�JI�
UWD�XYEFU=�TJCXYDUD�ZGUW�ETT]KEUD�[KEZGFHV@�uD�EYVJ�wFDZ�UWEU�GU�WE[�TJCD�IKJC�yDK]=�VJ�
FECD[�GU�yEXEV�yDK]EFJK]C=�EF[�KDCEKwD[�UWEU�GU�ZEV��TJCCJF��GF�FJKUWDKF��UEY_=� ]̂U�
VEG[�FJUWGFH�JI�WJZ�GU�KDETWD[�kJFV@��

zWDF�TJFVG[DKGFH�UWD�VXKDE[�JI�XJUEUJDV�GF��]KJXD=�JFD�C]VU� D̂EK�GF�CGF[�
UWEU�XDJXYD�ETT]VUJCD[�UJ�KDY_GFH�JF� K̂DE[=�[DKGgD[�IKJC�HKEGF=�ZDKD�KDXDYYD[� _̂� UWD�
EXXDEKEFTD�JI� UWD� U]̂DKV@�tV� UWD_�TECD�IKJC� UWD�DEKUW=� UWD_�ZDKD�YEKHD�EF[�[GKU_=�
GKKDH]YEKY_� VWEXD[=� ZGUW� []YY� K̂JZFGVW� VwGFV� JIUDF� VTEKKD[� _̂� VTÊV@� d]TW�EF�]HY_=�
]FETT]VUJCD[�VJKU�JI�IJJ[�EKJ]VD[�IDEK�EF[�YJEUWGFH@�yDJXYD�TJCCJFY_�KDI]VD[�UJ�UEVUD�
UWDC=�EF[=�FJU�V]KXKGVGFHY_=�K]CJKV�JI�UWDGK�]FZWJYDVJCDFDVV�TGKT]YEUD[�ZG[DY_@��F[DD[=�
GF� UWD� VDgDFUDDFUW�TDFU]K_=�YJTEY�XEKYGECDFUV�JI�vKEFTWDArJCU��EF[� j]KH]F[_� ĴUW�
J]UYEZD[�XJUEUJDV�JF�UWD�HKJ]F[V�UWEU�DEUGFH�UWDC�TE]VD[�YDXKJV_�EF�G[DE�[J]̂UYDVV�
XKJgJwD[� _̂�UWD�YDXKJ]V�YJJw�JI�VTÊ _̂�XJUEUJ�VwGFV@�dEGYJKV�ZWJ�WE[� D̂DF�TJCXDYYD[�
UJ�DEU�UWDC�JF�UKEFVEUYEFUGT�gJ_EHDV�ZDKD�UWD�JFY_��]KJXDEFV�GFGUGEYY_�ZGYYGFH�UJ�ETTDXU�
UWDC@��FY_�]F[DK�TJCXEKÊYD�TJCX]YVGJF�ZJ]Y[�JK[GFEK_�IJYw�DgDF�TJFVG[DK�[JGFH�VJ@�
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�XJUEUJDV�JI�lGKHGFGE@��vKEFTGV�{KEwD�WE[�KDU]KFD[�IKJC�TGKT]CFEgGHEUGFH�UWD�HYĴD�GF���Q*�ZGUW�E�IDZ�
XJUEUJDV�GF�WGV�WJY[=�EF[�UWEU�ZEV�WJZ�XJUEUJDV�KDETWD[��FHYEF[@�j]U�{KEwD�V�XJUEUJDV�WE[� ŶJVVJCV�JI�
E�[GIIDKDFU�TJYJK�IKJC�UWJVD�UWD�dXEFGEK[V�VXKDE[�JF�UWD�rJFUGFDFU=�[GVUGFH]GVWGFH�UWD�UZJ�GFGUGEY�VUKEGFV�
IKJC�JFD�EFJUWDK@�
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bWGV�XKD�][GTD�ZEV�KDGFIJKTD[� _̂� UWD�IETU� UWEU�JFTD�GF� UWD�HKJ]F[=�HKEGF�
HKDZ�JI�GUV�JZF�ETTJK[=�ZWDKDEV�UWD�FDTDVVEK_�UEVw�JI�WJDGFH�XJUEUJDV�JFTD�JK�UZGTD�
[]KGFH�UWD�HKJZGFH�VDEVJF�UJ�wDDX� ÊTw�ZDD[V�KDf]GKD[�JFDKJ]V�DcUKE�YÊJK�IJK�EF_JFD�
ZWJ�XYEFUD[�UWDC�GF�YEKHD�F]Ĉ DKV@�

~DU�VXKDE[�UWD_�[G[=�EF[�IJK�UZJ�gDK_�HJJ[�KDEVJFV@�vGKVU�JI�EYY=�UWD_�ZDKD�GF�
IETU�WGHWY_�F]UKGUGJ]V=�EF[�_GDY[D[� Ê]F[EFUY_=�XKJ[]TGFH� UZJ� UJ�IJ]K� UGCDV�EV�CEF_�
TEYJKGDV�XDK�ETKD�EV�EF_��]KJXDEF�HKEGF�TJ]Y[�[J@�zGUW�V]TW�_GDY[V=�DcUKE�ZJKw�IJK�DcUKE�
IJJ[�CE[D�VDFVD�ZWDKDgDK�YEF[�ZEV� VWJKU�EF[� UWD�XJX]YEUGJF�ZEV�[DFVD�DFJ]HW� UJ�
XKJgG[D�UWD�DcUKE�YÊJK�UWEU�WJDGFH�KDf]GKD[@�

j]U�UWDKD�ZEV�EFJUWDK=�IEK�CJKD�TJCXDYYGFH�KDEVJF�UJ�KEGVD�XJUEUJDV@�vKJC�UGCD�
GCCDCJKGEY=��]KJXDEF�EKCGDV�JF�UWD�CEKTW�ZDKD�ETT]VUJCD[�UJ�YGgD� _̂�KDf]GVGUGJFGFH�HKEGF�
VUJKD[�GF�gGYYEHD� ÊKFV=� ]̂U�EU�IGKVU�VJY[GDKV�ZDKD�FJU�GFUDKDVUD[�GF�XJUEUJDV@�j_�YDEgGFH�UWDC�
WG[[DF�GF�UWD�HKJ]F[=�XDEVEFUV�TJ]Y[�[GH�E�CDEY�V�ZJKUW�EU�E�UGCD�EF[�V]KgGgD�TJCIJKUÊY_�
DFJ]HW�DgDF�ZWDF�V]̂�DTUD[�UJ�KDXDEUD[�EF[�K]UWYDVV�CGYGUEK_�KDf]GVGUGJFGFH@�

zWDKDgDK� UWEU� DYDCDFUEK_� IETU� D̂TECD� EXXEKDFU� UJ� YJTEY� XJX]YEUGJFV=�
XKD�][GTD� EHEGFVU� XJUEUJDV� KEXG[Y_� [GVEXXDEKD[@� �FVUDE[=� XDEVEFUV� DEHDKY_� XYEFUD[�
UWDC�GF�UWDGK�HEK[DFV�EV�EF�GFV]KEFTD�EHEGFVU�CEFACE[D�IECGFD@�bWD�KDHGJF�ZWDKD�UWGV�
IGKVU�WEXXDFD[�ZEV�EYJFH�UWD�VJATEYYD[�dXEFGVW�qJE[=�K]FFGFH�IKJC�FJKUWDKF��UEY_�JgDK�
UWD�tYXV=�UWDF�]X�UWD�qW�FD�EF[�[JZF�UWD�qWGFD�UJ�UWD�eJZ�rJ]FUKGDV@�{]KGFH�UWD�{]UTW�
ZEKV=���;hA�;<Q=�dXEFGVW�VJY[GDKV�UKEgDYD[�UWEU�KJ]UD�_DEK�EIUDK�_DEK�VGFTD�{]UTW�VEGYJKV�
CE[D�VDE�UKEFVXJKU�IKJC�dXEGF�UJ�UWD��DUWDKYEF[V�]FVEID�IJK�UWDC@�tTTJK[GFHY_=�FDZV�JI�
UWD�gEY]D�JI�XJUEUJDV�EV�E�VJgDKDGHF�VEIDH]EK[�EHEGFVU�CEFACE[D�VUEKgEUGJF�XEVVD[� _̂�
ZJK[�JI�CJ]UW�IKJC�gGYYEHD�UJ�gGYYEHD�EYJFH�UWD�dXEFGVW�qJE[=�YDEgGFH�FJ�UKETD�JI�ZKGUUDF�
KDTJK[V� ]̂U� CEwGFH� EYY� UWD� [GIIDKDFTD� UJ� UWJVD� ZWJ� XYEFUD[� UWD� FDZ� TKJX� GF� UWDGK�
HEK[DFV@� rY]VG]V� UDYYV� ]V� UWEU� _̂� ��QQ=� UZDFU_AJFD�_DEKV� EIUDK� UWD�{]UTW�ZEKV� WE[�
D̂H]F=�UWD_�WE[�KDETWD[�EYY�UWD�ZE_�UJ�kJFV=� ]̂U�FJ�JUWDK�ZKGUUDF�KDTJK[�DcGVUV�UJ�UDYY�
DcETUY_�ZWDF�EF[�ZWDKD�UWD�FDZ�TKJX�VXKDE[@�

tIUDK��;<Q=�ZWDF�UWD�{]UTW�ZEKV�DF[D[=�TECXEGHFGFH�GF�UWD�eJZ�rJ]FUKGDV�
EF[�qWGFDYEF[V�XKJgJwD[� _̂�UWD�ZEKV�JI�eJ]GV���l�9KDGHFD[��;<nA�h��B�C]VU�WEgD�WE[�
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TEFFJU�IGF[�J]U�EF[�C]VU�YDEgD�C_�f]DVUGJF�]FEFVZDKD[@�bWEU�GV� D̂TE]VD�WGVUJKGEFV�
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DcUDFVGJF�JI�XJUEUJ�HKJZGFH�GF�dGYDVGE=�VEgD[�WGV�EKCGDV�IKJC�VUEKgEUGJF@��

j]U�uDF[DKVJF�TGUDV�FJ� VJ]KTD�IJK� UWEU�KDCEKw=�EF[�WD�CGVVDV�GUV�YEKHDK�
GCXYGTEUGJF@�vJK�GU�ZEV�FJU�vKD[DKGTw�V�VJY[GDKV=� ]̂U�WGV�V]̂�DTUV�ZWJ�DVTEXD[�VUEKgEUGJF�
_̂�DEUGFH�XJUEUJDV�[]KGFH�UWD�YJFH�_DEKV�JI�ZEK=�UWDKD̂_�V]VUEGFGFH�UWD�W]CEF� ÊVGV�JI�
UWD�yK]VVGEF� VUEUD�EF[�EYYJZGFH�vKD[DKGTw� UJ�IGF[�DFJ]HW�FDZ�KDTK]GUV� UJ�KDXYETD� UWD�
WDEg_�YJVVDV�WGV� ÊUUYDV�GFIYGTUD[�JF�UWD�yK]VVGEF�EKC_@�zGUWJ]U�XJUEUJDV�WGV�EKC_�TJ]Y[�
FJU�WEgD� D̂DF�CEGFUEGFD[��UWD�VUEUD�TJ]Y[�FJU�WEgD�V]KgGgD[��EF[�xDKCEF=��]KJXDEF=�
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EF[�ZJKY[�WGVUJK_�ZJ]Y[�WEgD�UEwDF�E�gDK_�[GIIDKDFU�TJ]KVD�IKJC�ZWEU�ETU]EYY_�KDV]YUD[�
IKJC�UWD�XKDTEKGJ]V�yK]VVGEF�gGTUJK_@�

yK]VVGE�V� V]KgGgEY� [DVXGUD� UWD� JgDKZWDYCGFH� F]CDKGTEY� V]XDKGJKGU_� JI� UWD�
t]VUKGEF=�vKDFTW=�EF[�q]VVGEF�EKCGDV�WEV�EYZE_V� D̂DF�V]KXKGVGFH@��U�[DXDF[D[�JF�UWD�
[DEUW�JI�UWD�q]VVGEF�DCXKDVV��YG�ÊDUW�GF��h;)�E�XDKVJFEY�IJD�EF[�UWD�ETTDVVGJF�JI�
vKD[DKGTw�V�DFUW]VGEVUGT�E[CGKDK=�bVEK�yDUDK����=�ZWJ�XKJCXUY_�CE[D�XDETD�EF[�TWEFHD[�
VG[DV=� JFY_� UJ� D̂� wGYYD[�EIUDK�E�XEYETD�TJ]X�[��UEU� E�IDZ�CJFUWV�YEUDK@� uGV�_J]UWI]Y�
xDKCEF�ZGID�EF[�V]TTDVVJK=�rEUWDKGFD���=�ZEV�EU�IGKVU�gDK_�]FV]KD�JI�WDK�WJY[�JF�XJZDK�
EF[�XKJCXUY_�ZGUW[KDZ�q]VVGEF�IJKTDV�IKJC�UWD�ZEK@�{DIDEUD[� _̂�xKDEU�jKGUEGF�EU�VDE�
EF[� GF� ĴUW� rEFE[E� EF[� �F[GE=� vKEFTD=� UJJ=� CE[D� XDETD@� bWDKD]XJF� t]VUKGE=�
ÊEF[JFD[� _̂� ĴUW� GUV� EYYGDV=� KDY]TUEFUY_� [DTG[D[� UJ� IJYYJZ� V]GU@� bJ� HDFDKEUGJFV� JI�
WGVUJKGEFV=�UWGV�[KECEUGT�TY]VUDK�JI�XJYGUGTEY�KDgDKVEYV=�UJHDUWDK�ZGUW�vKD[DKGTw�V�F]CDKJ]V�
gGTUJKGDV=�VDDCD[�V]IIGTGDFU�DcXYEFEUGJF�JI�WGV�XKDTEKGJ]V�V]KgGgEY@�

�F�E�VDFVD=�UWDVD�DgDFUV��


� UWD�KDEVJF�WD�wDXU�WGV�TKJZF�EF[�DCDKHD[�
IKJC� UWD� ZEK� ZGUW� DFJKCJ]VY_� DFWEFTD[� XKDVUGHD@� j]U� vKD[DKGTw�V� JZF� KDCEKw=� EV�
KDXJKUD[� _̂�uDF[DKVJF=�VWJZV�UWEU�WD�wFDZ�EFJUWDK�IETUJK�ZEV�EYVJ�TKGUGTEY �UJ�ZGU=�UWD�
ZE_� XJUEUJDV� �VEgD[� WGV� EKCGDV� IKJC� VUEKgEUGJF�� [DVXGUD� _DEKV� JI� K]UWYDVV� HKEGF�
KDf]GVGUGJFGFH� _̂�UWD�UWKDD�YEKHDVU�EKCGDV�JI�UWD�EHD@�uD�C]VU�WEgD�EYVJ�KDEYG�D[�UWEU�UWD�
VECD�ZEV�UK]D�IJK�yK]VVGE�V�TGgGYGEF�XJX]YEUGJF�EV�E�ZWJYD@�zGUWJ]U�XJUEUJDV=�UWEU�TJ]Y[�
FJU�WEgD�WEXXDFD[=�EF[�XJUEUJDV�ZJ]Y[�FJU�WEgD� D̂DF�GF�yK]VVGEF�IGDY[V�GF�V]IIGTGDFU�
F]Ĉ DK�UJ�IDD[�UWD�XDJXYD�GI�vKD[DKGTw�WE[�FJU�YE]FTWD[�WGV�[DYĜDKEUD�DIIJKU�UJ�X]U�UWDC�
UWDKD�E�HJJ[�UZDYgD�_DEKV� D̂IJKD�UWD�dDgDF�~DEKV��zEK� K̂JwD�J]U@�

bWD�f]DVUGJF�KDCEGFV �{G[�WD�IJKDVDD�WJZ�GCXJKUEFU�UWD_�ZJ]Y[� D̂��{G[�WD�
wFJZ�ZWEU�WD�ZEV�[JGFH�GF�XKJXEHEUGFH�UWDC�ZWDF�WD�[G[��tF[�WJZ�V]TTDVVI]Y�ZDKD�
WGV�DIIJKUV� UJ�JgDKTJCD�XDEVEFU�EF[�YEF[YJK[�KDVGVUEFTD� D̂IJKD�HKEGF�KDf]GVGUGJFGFH� _̂�
UWD� UWKDD� GFgE[GFH� EKCGDV� EIUDK� �h�;� TJFgGFTD[� EYY� TJFTDKFD[� JI� UWDGK� YGIDVEgGFH�
GCXJKUEFTD��bWDVD�f]DVUGJFV� KDCEGF� ĴVT]KD=� ]̂U� EFVZDKV�TEF�EYCJVU� TDKUEGFY_� D̂�
[GVTJgDKD[� GI� EF[� ZWDF� E� TJCXDUDFU� WGVUJKGEF� VXDF[V� E� IDZ� _DEKV� VDEKTWGFH�
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EXXKJXKGEUD� KDTJK[V� JI� yK]VVGE�V� YJTEY� E[CGFGVUKEUGJF� EF[� GFf]GKDV� GFUJ� vKD[DKGTw�V�
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bWD�C]YUGXYGTEUGJF�JI�XJUEUJ�IGDY[V�GF�yK]VVGE� D̂UZDDF��h<<�EF[��h;n�WE[�EF�
DFJKCJ]V�DIIDTU�JF��JKUWDKF��]KJXD�EV�E�ZWJYD@��FgE[GFH�EKCGDV� VJJF�FJUGTD[� UWD�
ECE�GFH�KDVGYGDFTD�JI�UWD�yK]VVGEF�XDEVEFUK_�EF[�f]GTwY_�[GVTJgDKD[�WJZ�EF[�ZW_�UWD_�
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UDCXDKEU]KDV�EF[�CJGVU�VJGYV�EYYJZD[�UWD�XYEFUV�UJ�XKJVXDK@�

vKDFTW�DIIJKUV�EYJFH�UWGV�YGFD�EKD� _̂�IEK�UWD� D̂VU�wFJZF�UWEFwV�UJ�UWD�DIIJKUV�
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JI�ZEK�GF�yK]VVGE�EF[�ĴVDKgD[�UWD�KJYD�XJUEUJDV�XYE_D[�GF�yK]VVGE�V�ZEK�DIIJKU@��FTD�
KDYDEVD[=�WD� VXDFU� UWD�KDVU�JI�WGV�YGID�]KHGFH�WGV�TJ]FUK_CDF� UJ�DC]YEUD� UWD�yK]VVGEF�
DcECXYD@�uGV�XKGFTGXEY� ĴJw=�%0��
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zEKV=�EKCGDV�JF� ĴUW�VG[DV�VZDYYD[� D̂_JF[�DEKYGDK�YGCGUV�IJK�UWD�VECD�KDEVJF@�j]U=�GF��Q�)=�
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XKJgD[�UJJ�VTEFU�UJ�IDD[�WGV�VJY[GDKV=�YEKHDY_� D̂TE]VD�q]VVGEF�JIIGTGEY�DIIJKUV�UJ�XKJXEHEUD�
XJUEUJDV�WE[�YEHHD[� D̂WGF[�ZWEU�UWD�xDKCEFGT�VUEUDV�WE[� _̂�UWDF�ETWGDgD[@�

uEgGFH�JgDKTJCD�DEKYGDK�XKD�][GTDV�EF[�XKJgD[� UWDGK�IJJ[�gEY]D� _̂� �Q��=�
ETKDEHD�[DgJUD[�UJ�XJUEUJ�HKJZGFH�DcXEF[D[�KEXG[Y_�UWKJ]HWJ]U�TYGCEUGTEYY_�V]GUÊYD�XEKUV�
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����6���&�#����.��P��!�"������7���!���ò7�����&�7.����P.�2��	5�,'��.�����M0���.��P.��
��������$"�7�7�60�6��PP0�
&	�20����
�&�	(����#����-�.75�
���P��&-�.$���$���
�#�����'7	��6��2��,��%��,���"���"��+���������
����
���&!�!��������,.
�&+�!���2�&	5�����7
-�.75�
���P�����#5�
�&+�!��<;����p#L��om�6����7��7�'-���6�&��!��%%��'������7��!.��7��
#�"���p����om�6����7���$���!.6�&��!��%%��'��	"�������&	
��!���5�������P&	
���.!�"��2���
�$����"���,'7�������P��6"��2�$�,�"��"��P&��
��"�20�����,�7�#7'i!5��P��"."�������%%��'�4�7��
�.���4��
	����&��
#�$��7�#�7��>�
��
#��$"�7#
���NP�,.�

#�$��7�
8��5�
�PP����������������1���'��o�����(#��&����31	���',6�������5
6'6�		5����
�&"��'(�#�����5�����"��#�$��7�.��
`<h�+,���'�7���������	i��"5$���������$@(@�n<*��
o�������31!�&#�$��7M0��75����
���,#7�L�7'��<Q�����.�������7�#�7��>�2.�$���$���
�&�	(
o�����(#�,.��#�$��7���,
���'�����
����p���>���5���.�����!�"����&!�"�7���-�.�7���N7�P7��
8�
	����2.���"7���	�6��	������������5����."'i5���'�P������	5��"
�.���
�&�	(o�����(#���&



n:�

�

����
�&�	(����31+,������PP&�7�	
����#�P�'���6"��2��"7��"�
8�����7+P����
�.�!�"�.���
���������P��	����������,.���$"�7$�.7$�����&���"��P.��P���P.�2��	5�,'���.
���!�"����"
����P0�$"�$�76"��2��,.����
������75����&,76�
�&!���!���'7o�S�	&���&"������?5����.�
+,��?6�&��7����$����7��
8�	�����������6���
m��������P��+P7P��
�&�	(o�����(#��?&����
�7�����!�"��/�����7�5�����2.��������,���6"��2��7��,.>���65��$��,��$5�"�75,���&�7.��&����
8�
��"�i�',��"��6��&#�$��7�
8���"�-��6��$"�7��.6�.�7"'���	��	�����.���
�&!�!���	���
�������-�.!
���%6"��5�#�7��>
�'���'��7$
�#������&�7��������7�&�"�������2.���"7+P7�5�

#�$��7�
8�������	5��#5�$���!.P���#������p���<:P0���5����N��#�5����&��"�i��,.����
i�%6�!�7.��$��i������(���"7>0�#'�$.������5�P
��"���0��P��!��	��
�&�	(����31�����!�"��
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�+,���(������5$"�7"����DVUÊYGVWD[� JK[DK/� $������,.���
�&+�!��2������7-�.75

�
���P������!�"�������.��
<h@ #�$��7�.��
�̀9$@(@�nnhA�<�nB� $"�72�,��.�	5�75���#�.���
8��&�&�O��&�"�������31���

o�����(#��5��"���#'	i'�����,'��,���&
�%�����#����!��������2��o�����(#��#�$��7
��'�7�.��7���6�&�P.���,�"'��,	5��n��������$".��a���,�����$@(@�nnh��6����.��#'	i'��
��������o�����(#��6�&�P.���,�"'��,�,.!��!�&$������%�����	i���	5����M5��$@(@�n<;�
����P����,�"'��,�,�&���N�6�'�M��+��#2��6�&��$�#�7��>P��6�&�P.�P����	5��)��,.��
��	i���	5�
�"�5����$@(@�n�;��o�����(#>�����$����.7��,'��,��".����%���7#�i'#�%%�
��������5%5��&���������9�n;*B���7���6�&�P.�P����	5��)�#'��6�&!�7���	5�$�72���6�&�P.�!����
	5����+��#
�'�#i	5�P&
�'���'��7#�i'#�%%���&����a���$"�72�,��.�20����7��	
���.����31
�
8�o����������������P��6�&�P.�!����	5����#'��6�&!�7���$@(@�nQ*�	�������31��&o�����(#
�.��������������������!'��
���PL����
�&�	(2�����	
���.#�$��7	'��!�"�#��#���'L�6
!��"$��"����������N��7���$@(@�<���2�&o�����(#��',#�$��7�����7����6�&�P.��|��5	5����
��,#'��P>��+���#�.��#'	i'2������31����������o�����(#�5�$�������7���>0�$@(@�<))�����31



;<�

�

��&6"�6��i7'����������,5$���$����$".����5�����&,'��,�	�������2���7���
���"��
	����7,2��o�����(#�"7	���
��5#������������
�5����
����$@(@�<):��7���+P���a������
�0,�7����������������P������0,$���2������31��6�&�P.�!����	5��h��1���'��o�����(#�,.
$���$�������7��,5��&�0,���5�������$��7���$@(@�<�n�	
���.����31���������7���
�����".��$���$�����#�$��7#�.��$"�7�#5������.,'��,�#�"���%�2��o�����(#��&	
�
��.��',$"�7�,��,�.���������%���"��	������	
����!�!���2��������&��(��,'��M0��	
���.
��',�&��5��#��$7�����7�20����2�&�,5�"���#�$��7�5��N
R,?��$"�7�
8�7���
���P��
L�$6�����+�
2������31�M0��	
���.����31�,'�	���
2����
���P	��	&���	��
9#�������7�jKGUEFFGTE�rJFTGVD��FT_TYJXD[GE�L�$L�1��	�=�)���=��@�)*�B�
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JK�GF�XEKYGECDFU�GF�UWD��s�ZWJVD��Ĵ�GV�UJ�CEwD�TDKUEGF�UWEU�UWD�XDJXYD�UWDKD�[J�
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