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=$�@J^U�4N�ER\\LQN["�\NL[g]JR[N�PgWg[JU$

1^� LX^[\� MN\� gUNL]RXW\� \]J]^]JR[N\"� XW]� g]g� Y[XV^\� J^� [JWP� MN� VNVK[N\�
]R]^UJR[N\� /� =VN� 4NWR\N� 2RWM\LQNMUN[#AXKN[]"� ==$� 2NWP]� 2[XV\"� G_XW�
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<N�@[XON\\N^[�@$�4N�ER\\LQN[�JbJW]�[NWXWLg�d�NaN[LN[�^W�WX^_NJ^�VJWMJ]�
MN�\NL[g]JR[N� PgWg[JU"� UuRW\]R]^]� JYYNUJ� d�LN]]N� OXWL]RXW�=$�>RLXUJ\�EJU]RLX\"�
JWLRNW� \X^\#MR[NL]N^[� PgWg[JU� M^� 2$9$C$� 9U� JLLNY]J� NW\^R]N� UuRW_R]J]RXW� M^�
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X^][N�^WN�MRVNW\RXW�YXUR]RZ^N�Z^R� [NWMJR]�VJUJR\gN� UugUJKX[J]RXW�Mû W� ]Na]N�
\^OOR\JVVNW]�Y[gLR\"� UuJ\YNL]�][h\� MR_N[\RORg� J^SX^[MuQ^R"� N]�MN\� ][JR]g\� RW]N[#
WJ]RXWJ^a"�N]�MN\�LXWOUR]\�\^\LNY]RKUN\�MuRWOU^NWLN[�LN^a#LR$�<J�Y[XYX\R]RXW�MN�
[g\XU^]RXW� MgORWR\\JR]� UN� LXWOUR]� J[Vg� LXVVN� ^WN� LXWO[XW]J]RXW� NW][N� 5]J]\�
Z^R�LXW\]R]^e]�^WN�_RXUJ]RXW�MN�UJ�3QJ[]N�MN\�>J]RXW\�DWRN\�N]�Nm]�^W�LJ[JL#
]h[N� \^OOR\JVVNW]� P[J_N"� \JW\� Z^ û WN� MgLUJ[J]RXW� OX[VNUUN� MN� P^N[[N� Om]�
WgLN\\JR[N$�5W\^R]N"�NUUN�LXW\JL[JR]�UJ�YN[VJWNWLN�MN�Y[RWLRYN�MN\�][JR]g\"�\J^O�
RVYX\\RKRUR]g� MuNagL^]RXW"� UJ� YN[VJWNWLN� MN\� X[PJWR\J]RXW\� RW]N[WJ]RXWJUN\�
MXW]� Uû W� X^� YU^\RN^[\� VNVK[N\� YJ[]RLRYNW]� d� ^W� LXWOUR]"� UuJ^]XWXVRN� MN�
Y[RWLRYN�MN�UJ�_XUXW]g�MN\�YJ[]RN\�d�^W�LXWOUR]�MN�MgLRMN[�X^�WXW�MN�UuRWOU^NWLN�
MN�LNU^R#LR� \^[�^W� ][JR]g$� <N\� MgKJ]\� ][JM^R\R[NW]� ^W�VJUJR\N� OJLN� d� MN\� Y[X#
YX\R]RXW\�J^\\R�YN^�J\\X[]RN\�d�UJ�_J[Rg]g�MN\�][JR]g\"�\JW\�MX^]N�NW�[N][JR]�\^[�UN�
M[XR]�YX\R]RO�JL]^NU�N]�P^h[N� \R]^gN\�YJ[� [JYYX[]� J^a�MR\YX\R]RXW\� MN� UJ�3XW#
_NW]RXW�MN�ERNWWN�M^�'(�VJR� &.+.�\^[�UN�M[XR]�MN\�][JR]g\$�3uN\]�\^[]X^]�\^[�UJ�
WX]RXW�MN�LXWOUR]�J[Vg�Z^N�\N�L[R\]JUUR\h[NW]�UN\�MR\\NW\RXW\"�NW�YJ[]RL^URN[�\^[�
UJ�WgLN\\R]g�M û WN�_RXUJ]RXW� MN� UJ�3QJ[]N� MN\�>J]RXW\�DWRN\� LXVVN� L[R]h[N$�
1^\\R�UuJ\\NVKUgN�MXWWJ#]#NUUN�VJWMJ]�d�UJ�LRWZ^RhVN�LXVVR\\RXW�MN�LXV#
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UuRW\]R]^]�MN�LQJ[PN[�\N\�VNVK[N\�MN� ][J_J^a�MXW]� UuJVYUN^[�ViVN� N\]�PJPN�
Mû W� \g[RN^a� \LRNW]RORZ^N$� ?W� WX]N[J� UJ� Z^JUR]g� YJ[]RL^URh[N� MN\� [JYYX[]\�
Y[g\NW]g\"� \bW]Qh\N\� MN� Z^N\]RXW\"� ]JW]k]� WgPURPgN\� LXVVN� LuN\]� UN� LJ\� MN\�
LXWOUR]\�RW]N[]NVYX[NU\"�]JW]k]�][XY�UJ[PNVNW]�MgKJ]]^N\�LXVVN�LuN\]�UN�LJ\�MN�
UJ�YX[]gN�d�J]][RK^N[�J^a�[hPUN\�MuJYYURLJKRUR]g�\YJ]RJUN�M^�M[XR]�^WROX[VN$
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\^[�UN\�LXWOUR]\�MJW\�UuN\YJLN$�3uN\]�MR[N�Z^uXW�b�][X^_N� ^WN�MR\YX\R]RXW�\^[�UN�
LXWOUR]� ][JW\R]XR[N� MN� M[XR]� RW]N[WJ]RXWJU�Y[R_g�  J[]$� &!"� \^[� UN� LXWOUR]� VXKRUN�
 J[]$�'!"� \^[�UN�LXWOUR]� ][JW\R]XR[N� MN� M[XR]�g][JWPN[�  J[]$� (!$� B^R_NW]�YU^\RN^[\�
MR\YX\R]RXW\�Z^uXW�YX^[[JR]�Z^JURORN[�MN�\J^_NPJ[MN�N]�Z^R�]NWMNW]�d�LX[[RPN[�
LN� Z^N� YX^[[JRNW]� J_XR[�M uNaLN\\RO�LN[]JRW\� NOON]\� MN\� \XU^]RXW\� NaY[RVgN\� d�
Y[XYX\�MN�LQJL^W�MN�LN\�LXWOUR]\$�<uJ[]RLUN�*� ][JR]N�MN�UJ�[g][XJL]R_R]g�MN\�UXR\"�
UuJ[]RLUN� +� M^� [N\YNL]� MN\� M[XR]\� JLZ^R\"� UuJ[]RLUN� ,� M^� MgYNfJPN� Z^N� [R\Z^N�
MuXYg[N[� ^W� LQJWPNVNW]� \^[_NW^� NW][N� UN� VXVNW]� MN� UJ� OX[VJ]RXW� M û WN�
\R]^J]RXW�S^[RMRZ^N�N]�LNU^R�Xl�MuJ^L^W\�MN�\N\�NOON]\�\XW]�YX\]^Ug\$
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B^[� UN� YUJW�MN\� \XU^]RXW\� [N]NW^N\"� UuXW� LXWLgMN[J� Z^N� UJ� YU^YJ[]� MuNW][N�
NUUN\�\XW]�UJ�LXWOR[VJ]RXW�Mû W�g]J]�KRNW�JLZ^R\�M^�M[XR]�YX\R]RO$�9U�NW�N\]�JRW\R�
MN� UJ� \X^VR\\RXW� MN� UJ� \XU^]RXW� M^� LXWOUR]� ][JW\R]XR[N� MN� M[XR]� RW]N[WJ]RXWJU�
Y[R_g� LQJWPNVNW]�MN�UJ�[hPUN�MN�LXWOUR]�MN�UXR\�X^�MN�S^[RMRL]RXW\!�X^�MN�M[XR]�
g][JWPN[� LQJWPNVNW]�MN�UJ�[hPUN�VJ]g[RNUUN�Mg\RPWgN�YJ[�UJ�[hPUN�MN�LXWOUR]!�
J^�\b\]hVN�S^[RMRZ^N�J^Z^NU�JYYJ[]RNW]�UJ�WX[VN�NW�Z^N\]RXW�X^�d�UJ�UgPR\UJ#
]RXW�ViVN�Z^R�RW][XM^R]�UN�LQJWPNVNW]� J[]$� &� N]�(!$�@J[�JRUUN^[\"�UuJOOR[VJ]RXW�
MN�UJ�\X^VR\\RXW�MN� UJ�Mg]N[VRWJ]RXW� MN\� NOON]\� [g][XJL]RO\� Mû WN� MR\YX\R]RXW�
MXWWgN�J^�\b\]hVN�S^[RMRZ^N�J^Z^NU�LNUUN#LR�JYYJ[]RNW]"�\NVKUN�Z^NUZ^N�YN^�
]J^]XUXPRZ^N"�VJR\�LuN\]�UN�\X^LR�MN�UuRW\]R]^]�MN�Y[g\NW]N[�^W�]Na]N�LXVYUN]�Z^R�
S^\]RORN�\^[]X^]�UJ�Y[g\NWLN�MN�UuJ[]RLUN�*$�5W�[N_JWLQN"�UJ�[g\XU^]RXW�WN�MR]�[RNW�
MN�UJ�VR\N�NW�t^_[N�MN� UuNaLNY]RXW�MuX[M[N� Y^KURL"� \YgLRJUNVNW]�NW�VJ]Rh[N�
MN� [g][XJL]R_R]g� /� RLR� UuNaLU^\RXW� N\]�S^\]RORgN� YJ[� UuJ\YNL]� ]X^]� d� OJR]� OXWMJ#
VNW]JU"�gUgVNW]JR[N�N]�PgWg[JU"�MN�LN�VgLJWR\VN$

?W� Y[i]N[J� ^WN� YU^\� P[JWMN� J]]NW]RXW� d� UJ� \XU^]RXW� MXWWgN� J^� LXWOUR]�
VXKRUN�Mû WN�YJ[]"�J^a�_t^a�NaY[RVg\�d�Y[XYX\�M^�[N\YNL]�MN\�M[XR]\�JLZ^R\�
N]� M^� [R\Z^N� MN� MgYNfJPN� MN� UJ� UXR� JYYURLJKUN� MuJ^][N� YJ[]$� 4 û W� Lk]g"� XW�
][X^_N� MJW\� UJ� [g\XU^]RXW�^WN�Y[R\N� MN� YX\R]RXW�\^[�^WN� Z^N\]RXW� LXW][X_N[#
\gN� /� UN�LXWOUR]�VXKRUN�NW�VJ]Rh[N�MN�LXWOUR]�MN�UXR\� LQJWPNVNW]�M^�OJL]N^[�MN�
[J]]JLQNVNW]!� [NUh_N� M^� M[XR]� r�MXW]� UuJYYURLJ]RXW� LX[[N\YXWM� UN� YU^\�
g][XR]NVNW]� J^a�XKSNL]RO\� M^� \b\]hVN� MN� LXWOUR]\� MN� UXR\� M^� OX[�s$� <N� L[R]h[N�
N\\NW]RNU�N\]�RLR�UuXKSNL]RO�MN�UJ�[hPUN�MN�LXWOUR]"�N]�UuJ\\NVKUgN�[NSN]J�J^\\R�KRNW�
UJ�[gOg[NWLN�RWR]RJUN�M^�Y[XSN]�MN�[g\XU^]RXW�d�UJ�r�UXR�M^�YJb\�JbJW]�UN\�URNW\�UN\�
YU^\� g][XR]\� J_NL� UJ�\R]^J]RXW�s� Z^ û W� JVNWMNVNW]� ]NWMJW]� d� \N� [gOg[N[� d� UJ�
r�UXR� UJ� YU^\� JYY[XY[RgN�s$� ?W�[N]RNWM[J� \^[]X^]� UuRMgN� Z^N� UN� LXWOUR]�VXKRUN�
\^\LR]N�^W�LXWOUR]�\YJ]RJU�YU^]k]�Z^N� ]NVYX[NU"� N]�\N� [g\X^]�YJ[�^WN� RW]N[Y[g#
]J]RXW�MN�UJ�[hPUN� d�UJZ^NUUN� JYYJ[]RNW]�LXVVN� LXVYX\JW]N� N\\NW]RNUUN� UugUg#
VNW]�Z^uRU�JOONL]N"�d�\J_XR[�UN� OJL]N^[�MN� [J]]JLQNVNW]$� BuJPR\\JW]�M^� [N\YNL]�
MN\�M[XR]\�JLZ^R\"�RU�LXW_RNW]�MN�\X^URPWN[�UN�\X^QJR]�MN�Y[X]gPN["�MJW\�]X^]N�UJ�
VN\^[N� M^� YX\\RKUN"� UN� \]J]^]� YN[\XWWNU� g]JKUR� N]� UN\� M[XR]\� JLZ^R\� J_JW]� UJ�
\^[_NWJWLN� Mû WN�VXMRORLJ]RXW� M^� M[XR]�  J[]$� +!$� <X[\Z^N� UuXW�\JR]� Uug]NWM^N�
M^�MXVJRWN�LX^_N[]�YJ[� UJ�[g\XU^]RXW"� d� \J_XR[� ]X^]N� RWLRMNWLN� M^� ]NVY\� NW�
VJ]Rh[N� MN� LXWOUR]� MN� UXR\� N]� MN� S^[RMRL]RXW\"� UN� LQJWPNVNW]� [g\^U]e]#RU� MN�
UuJL]RXW�RWMR_RM^NUUN�X^�MN�LNUUN�M^�UgPR\UJ]N^["�MN�UuJMVRWR\][J]RXW�X^�M^�S^PN"�
UuXW�YN[fXR]�UuRVYX[]JWLN� MN� LN]]N�LUJ^\N� MN� \J^_NPJ[MN� Z^R�_R\N"� NW�YJ[]RL^#
URN["� UN� \]J]^]�YN[\XWWNU"� UN\� M[XR]\� [gNU\� N]� UN\� XKURPJ]RXW\$� <N� _t^� \uJM[N\\N�
Y[RWLRYJUNVNW]� d� UJ�S^[R\Y[^MNWLN� MJW\� UJ� VN\^[N� Xl� UJ� WX^_NUUN� [hPUN� S^#�
[R\Y[^MNW]RNUUN� J� ]NWMJWLN� d� \uJYYURZ^N[� RVVgMRJ]NVNW]� J^a� \R]^J]RXW\� JW#
]g[RN^[N\� /� UuXW�\XWPN�JRW\R�d�Uug_XU^]RXW�Z^uJ�LXWW^N�NW�2NUPRZ^N�UJ�\XU^]RXW�
MN\�LXWOUR]\�MN�UXR\�NW�VJ]Rh[N�MN�[gPRVN\�VJ][RVXWRJ^a$

<N� ]Na]N�[NUJ]RO�J^�Y[XKUhVN�RW]N[]NVYX[NU�\N� ]N[VRWN�YJ[�^WN�[NLXVVJW#
MJ]RXW� JM[N\\gN� J^� UgPR\UJ]N^["� WJ]RXWJU� X^� RW]N[WJ]RXWJU"� J^a� J^]N^[\� MN�
][JR]g\�X^�MN�MR[NL]R_N\� /� ]X^]N�VXMRORLJ]RXW�MN� M[XR]�RW]N[WJ]RXWJU�Y[R_g� MXR]�
\uJLLXVYJPWN[�M û WN�\XU^]RXW�NaYURLR]N�MN\�Y[XKUhVN\�RW]N[]NVYX[NU\$

3uN\]� J^\\R�LN]� RW]g[i]�YX^[�UJ� ]NLQWRZ^N�MugUJKX[J]RXW� MN� ]Na]N\� UgPR\UJ]RO\�
Z^R�LJ[JL]g[R\N�UN�\NLXWM�MXL^VNW]�J[[i]g�YJ[�UuRW\]R]^]$



)-% &��#  %%( '
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-:72<�5*<A:2.4�=62/7:5.�8:A>=.;�8*:�-.;�<:*2<A;�� UuJ\\NVKUgN�M[N\\N� UuRW_NW]JR[N�
MN\� Z^N\]RXW\� Z^N� MXR]� JKX[MN[� ]X^]� ][JR]g� RW]N[WJ]RXWJU� RW][XM^R\JW]� MN\�
[hPUN\� MN� LXWOUR]"� MN� UXR\� X^� MN�S^[RMRL]RXW\"� X^� MN\� [hPUN\� MN� M[XR]� VJ]g[RNU�
^WROX[VN� /� LN\�LXW\NRU\�RW]g[N\\NW]�\^[]X^]�UJ�Mg]N[VRWJ]RXW� M^� LQJVY�MuJY#
YURLJ]RXW� MJW\� UuN\YJLN� MN\� [hPUN\� LXW_NW]RXWWNUUN\"� ViVN� \R� UuXW� b� ][X^_N�
J^\\R�VNW]RXW�MN�UJ�Mg]N[VRWJ]RXW�MN\�MXVJRWN\�VJ]g[RNU�N]�]NVYX[NU� J[]$�'!0�
RU�OJ^]�JSX^]N[�MN\� [NLXVVJWMJ]RXW\�\^[�UJ�YX[]gN�d�J]][RK^N[�J^a�[g\N[_N\�N]�
\^[� UN^[� LXW]NW^�  J[]$� -� d� &%!$� 4N\� MR\YX\R]RXW\� [NUJ]R_N\� J^a� LXWMR]RXW\�
MuJYYURLJKRUR]g�MJW\�UuN\YJLN� J[]$�(�d�,!�XW�[N]RNWM[J�\^[]X^]�^WN�MgORWR]RXW�MN�
UJ�r�MR\YX\R]RXW�\^[�UuJYYURLJKRUR]g�MJW\�UuN\YJLN� s� J[]$�(!�JRW\R�Z^N�UJ�WgLN\\R]g�
JK\XU^N"�YX^[�UN\� ][JR]g\�LXW]NWJW]�Y[RWLRYJUNVNW]�MN\� [hPUN\�MN� M[XR]�VJ]g#
[RNU� ^WROX[VN"� N]� MN� Y[gLR\N[� UugUgVNW]� Z^R� LJ[JL]g[R\N� UJ� \R]^J]RXW� RW]N[WJ#
]RXWJUN� _R\gN"� N]� MN� URVR]N[� [RPX^[N^\NVNW]� UN� M[XR]� VJ]g[RNU� ^WROX[VN� J^a�
r�\R]^J]RXW\� JbJW]� ^W� URNW� \RPWRORLJ]RO�J_NL� J^� VXRW\� ^W� 5]J]� LXW][JL]JW]� s0�
LN]]N�URVR]J]RXW�YN^]�Y[XLgMN[�M û WN�MgORWR]RXW�MR[NL]N"�d�\J_XR[�VJ]g[RNUUN"�X^�
RWMR[NL]N�YJ[�^WN�[hPUN�MN�LXWOUR]�MN�UXR\�VJR\�d�LXWMR]RXW�Z^N� UJMR]N� [hPUN"� \R�
NUUN� WN� ORP^[N� YJ\� MJW\� UN� ][JR]g�ViVN"� \XR]�LXW]NW^N� r� MJW\� ^W� J^][N� ][JR]g�
URJW]�]X^]N\�UN\�YJ[]RN\�J^� ][JR]g�MN�M[XR]�VJ]g[RNU�^WROX[VN�s�  J[]$� *!$

3uN\]� ][h\� NaYURLR]NVNW]� Z^N� UN\� J^]N^[\� MN\� Y[g\NW]N\� [NLXVVJWMJ]RXW\�
]R[NW]�UNfXW�MN�UuNaYg[RNWLN"�N]�MN\�UXR\�^WROX[VN\�MN�<J�8JbN�\^[�UJ�_NW]N�M^�
&��S^RUUN]�&.+)� <DE9!"�N]�MN�UJ�[gLNW]N�3XW_NW]RXW�MN\�>J]RXW\�DWRN\�YX[]JW]�
UXR� ^WROX[VN� \^[� UJ� _NW]N� RW]N[WJ]RXWJUN"� \RPWgN� d� ERNWWN� UN� &&� J_[RU� &.-%�
 3E9=!$� <uRW]g[i]�MN\� Y[g\NW]N\� [NLXVVJWMJ]RXW\� [g\RMN� \^[]X^]� MJW\� UN^[�
LJ[JL]h[N� \bW]Qg]RZ^N$� <N� ]Na]N� XK]NW^� N\]� UN� O[^R]� Mu^WN� XK\N[_J]RXW�VRW^#
]RN^\N�N]�UN� LXW]NW^�MN\� [NLXVVJWMJ]RXW\� Y[NWM�NW�LXW\RMg[J]RXW�UuNa][iVN�
_J[Rg]g� MN\� ][JR]g\� LX^_N[]\� ]X^]� NW� OJR\JW]� Y[N^_N� MN� ON[VN]g� \^[� UN\� YXRW]\�
N\\NW]RNU\$�5W�X^][N"� UJ�]N[VRWXUXPRN� JMXY]gN� YX^[[JR]� OJR[N� [NLN]]N� /� XW� YN^]�
LR]N[�d� LN]�gPJ[M� UuNaY[N\\RXW� r� [hPUN� MN� M[XR]�VJ]g[RNU� ^WROX[VN� s� N]� UJ� ][J#
M^L]RXW�MN�UuJK\NWLN�MN�LXWMR]RXW�MuJYYURLJKRUR]g�\YJ]RJUN�PgWg[JUNVNW]�Y[g#
_^N� MJW\� ^WN� LXW_NW]RXW� MN� LXWOUR]� MN� UXR\� N]� JK^\R_NVNW]� [J]]JLQgN� d� ^WN�
LXWMR]RXW�MN�[gLRY[XLR]g"�YJ[�UJ�OX[V^UJ]RXW�\^R_JW]N� /� r�<N\�[hPUN\�M^�Y[g\NW]�
][JR]g�\XW]�JYYURLJKUN\"�ViVN�\R�UJ�\R]^J]RXW�WN�Y[g\NW]N�J^L^W�URNW�J_NL�Uu5]J]�
LXW][JL]JW]�s�  J[]$� )"� )o!$� ?W� WX]N[J� J^\\R� Z^N� LuN\]� YJ[� \X^LR� MN� LUJ[]g"� UN\�
[NLXVVJWMJ]RXW\� g]JW]� MN\]RWgN\� d� MN\� S^[R\]N\� YN^� \YgLRJUR\g\� NW� M[XR]�
RW]N[WJ]RXWJU� Y[R_g"� Z^N� UN\� J^]N^[\� M^� ]Na]N� XW]� \^K\]R]^g� UuNaY[N\\RXW�
r�MR\YX\R]RXW\�\^[�UuJYYURLJKRUR]g�MJW\� UuN\YJLN� s� d�LNUUN� r� [hPUN�M uJYYURLJKRUR]g�
MJW\�UuN\YJLN�s�Z^R"�MN�\XR"�J_JR]�UN^[�Y[gOg[NWLN$

CX^]�J^�UXWP�MN\�MgKJ]\"�YU^\RN^[\�YJ[]RLRYJW]\�XW]�\X^UN_g�UJ�Z^N\]RXW�MN\�
Vg]QXMN\�MN� ][J_JRU� \^R_RN\� YJ[�UuRW\]R]^]"� N]�NW�YJ[]RL^URN[�UuXKSNL]RO�MN� UugUJ#
KX[J]RXW� MN� ]Na]N\� WX[VJ]RO\� \X^\� OX[VN� MN� [g\XU^]RXW$� 1� LN]� gPJ[M"� UJ�
OX[V^UJ]RXW�MN�\RVYUN\�[NLXVVJWMJ]RXW\�YJ[�UJ�\XRaJW]RhVN�\N\\RXW�YX^[[JR]�
L[gN[�^W�Y[gLgMNW]$



)-&

$&4�!�"67.1&7*)�&5*&3+�4.5&7*�&77&(/6�&,&.267�&69081��6**/*56�&7�6*&�

.2�7-*�#80+�3+�%-&.0&2)�&2)�'*932) 


