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G�HJKJLM�OPMQRTUMV�HTWPMXMVVYZ�W[\R]Q�VK�OTV^XKV^M�_^RTHT_H`TZ�

^�^QMZVTZ�HbfVTHJ^�^�`TXOT[^j^TVVTZ�HJPb`JbPY�OLMHY�k��nTPL`T\T�pqK�QVMr�

:�s�v<��wT`K[KVT(�xJT�W�THVTWM�̀ TV_R^`JK�OLMHY�RMU^J�VM�KVJ^VTX^]�_^RTHT_H`^y�

OTV]J^Z�pOPKWQK�5�RTULr(�p^HJ^VK�5�HTHJPKQKV^Mr(�p\bXKV^[X�^HJ^VVYZ�^�

XV^XYZr(� K� HJbOMVxKJK]� JP^KQK� \TPL`TWH`^y� OPMQHJKWRMV^Z� T� HJKVTWRMV^^�

zMRTWM`K� :OT� nTPL`TXb(� nTPQT\T� zMRTWM`K<=� p][YxMHJWT� >� yP^HJ^KVHJWT� >�

'VTWK]� _^RTHT_^]'r�� qK� XKJMP^KRM� \TPL`TWH`TZ� OLMHY� OPTHRMU^WKMJH](� `K`�

TJ�][YxMH`^�Q^`^y�R{Q^"[WMPMZ�:OT�wRKJTVb<(�xMPM[�PMR^\^T[VT�bWMPTWKW|^y�

W� MQ^VT\T� }T\K� :~P^HJK<(� \MPT^� nTPL`T\T� OTQV^XK{JH]� VK� WYH|b{� HJbOMVL�

�WTR{j^TVVTZ�RMHJV^jY���`�pVTWTZ�_^RTHT_^^r�nTPQT\T�zMRTWM`K�:WHRMQ�[K�

�P^QP^yTX�q^j|M<���WJTP�PK�TJY�OT`K[YWKMJ(�xJT�H^HJMXK�OMPHTVKUMZ�OLMHY�

nTPL`T\T�pqK�QVMr�PKHOKQKMJH]�VK� JP^�bHRTWVYM� \PbOOY(� `KUQK]�^[� `TJTPYy�

[VKXMVbMJ� TOPMQMRMVVYZ� �JKO� \TPL`TWH`T\T� WTxMRTWMxMV^]�� G� yTQM� KVKR^[K�

OLMHY� WYH`K[YWKMJH]� OPMQOTRTUMV^M� T� JTX(� `JT� W� QMZHJW^JMRLVTHJ^� b�^R�

yT[]^VK�VTxRMU`^��THJYR�WK�^�OPMQRK\KMJH]�^VJMPOPMJKj^]�pQWbHXYHRMVVTZr�

_^VKRLVTZ�_PK[Y�OLMHY�

�R{xMWYM� HRTWK=� ^HJTP^]� PbHH`TZ� R^JMPKJbPY� ~~� W�(� QPKXKJbP\^](� k��

nTPL`^Z(�OLMHK�pqK�QVMr(�_^RTHT_H`K]�HJPb`JbPK(�H^HJMXK�T�PK[TW
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��HJKJJ��[KOPTOTVTWKVT�HbxKHV^Z�OT\R]Q�VK�PT[bX�VV]�_�RTHT_HL`T��JK�

�QMZVT��HbJVTHJ��JK�̀ TXOT[^j�ZVT��HJPb`JbP^�O��H^�k��nTPL`T\T�pqK�QV�r��wT`K[KVT(�

fT� W� O�Q�PbVJ]� `TV_R�`Jb� O��H^� OT`RKQMVT� VM� KVJ^VTX�]� OTV]JL� pOPKWQK� 5�

�PMyV]r(� p�HJ^VK� 5� HO�WxbJJ]r(� p\bXKV�[X� HOPKWUV�Z� �� b]WV^Zr(� K� HJbO�VxKJK�

JP�KQK� \TPL`�WHL`^y� b]WRMVL� OPT� HJKVTWRMVV]� �{Q^V^� :[K� nTPL`^X(� nTPQK�

�{Q^VK<=�p][^xV^jJWT�>�yP^HJ^]VHJWT�>��VTWK�_�RTHT_�]'r��wPTHJMUb�JLH](�

]`�W�Q�Q^`^y�][^xV^`�W(�R{QMZ"[W�P�W� :[K�wRKJTVTX<(�xMPM[�PMR�\�ZVM�W�PbWKVV]�

W� �Q^VT\T� }T\K� :~P^HJK(<� \MPT�� nTPL`T\T� O�QV�XK{JLH]� VK� VKZW^fb� HyTQ^V`b�

MWTR{j�ZVT��QPK�^V^���QT�pVTWT��_�RTHT_��r�nTPQT���{Q^V^�:HR�QTX�[K�q�j|M<��

�TWMQMVT(�fT�H^HJMXK�OMPHTVKU�W�O��H^�nTPL`T\T�PT[OKQK�JLH]�VK�JP^�bXTWV��

\PbO^(�`TUVK�[�]`^y�bW^PK[V{��OMWV^Z�MJKO�WJ�RMVV]�\TPL`�WHL`T\T�TR{QVMVV]��

w�QxKH� KVKR�[b� O��H^� W^HRTWR{�JLH]� OP^ObfMVV]� OPT� JM(� yJT� VKHOPKWQ�� W�^W�

\THOTQKP]� V�xR�U`^� �THJ^RLTWK� �� OPTOTVb�JLH]� �VJMPOPMJKj�]� pQWT[VKxVT�r�

_�VKRLVT��_PK[^�O��H^�

�R{xTW�� HRTWK=� �HJTP�]� PTH�ZHL`T�� R�JMPKJbP^� ~~� HJ�(� QPKXKJbP\�](� k��

nTPL`^Z(�O��HK�pqK�QV�r(�_�RTHT_HL`K�HJPb`JbPK(�H^HJMXK�T�PK[�W�

�`JbKRLVTHJL� ^HHRMQTWKV^]�� wLMHK� kK`H^XK� nTPL`T\T� pqK� QVMr� �YRK�

VKO^HKVK�W��s�v�\TQb(�W�JTX�UM�\TQb�OTHJKWRMVK�VK�HjMVM�^�W��s���\TQb�WOMP"

WYM�TOb�R^`TWKVK���K��TRMM�xMX�WM`TWTZ�OMP^TQ�T�PKfMV^]�^HHRMQTWKJMRMZ�`�

JM`HJb�OLMHY�VK`TO^RH]�`TRTHHKRLVYZ�T��MX��^�R^T\PK_^xMH`^y�^HJTxV^`TW(�

KVKR^[b�OLMHY��YR^�OTHW]fMVY�XVT\Tx^HRMVVYM�XTVT\PK_^^(�KVJTRT\^^(�`TR"

RM`J^WVYM�H�TPV^`^�^�QP���QVK`T�QT�HM\TQV]|VM\T�QV]�OLMHK�pqK�QVMr�JK^J�

W�HM�M�[K\KQ`^(�`TJTPYM�T�TZQMVY�WV^XKV^MX�^HHRMQTWKJMRMZ(�yPMHJTXKJ^Z"

VYZ�JM`HJ�^�JMOMPL�OTPTUQKMJ�WT[XTUVTHJL�VTWYy�^VJMPOPMJKj^Z(�HW][KVVYy�H�

WYHWT�TUQMV^MX�VKbxVT\T�HT[VKV^]�^[�PKXT`�^QMTRT\^xMH`TZ�HyMXY�

wTHJKVTW`K� OPT�RMXY�� wP^WYxVT� QbXKJL(� xJT� W� ^VJMPOPMJKj^^� OLMHY�

pqK�QVMr�THVTWTOTRK\K{fMZ�]WR]MJH]�KVJ^VTX^](�OPMQRTUMVVK]�HKX^X�nTPL"

`^X=�xJT�Rbx|M(�^HJ^VK�^R^�HTHJPKQKV^M���QVK`T�HTWPMXMVVYZ�KVKR^[�JM`HJK�

T�VKPbU^WKMJ(�xJT�PK`bPH(�OPMQRTUMVVYZ�O^HKJMRMX(�^VJMPOPMJ^PTWKV�b[`T�^�

JK�bOPTfMVVK]�HyMXK"TOOT[^j^](�`TJTPb{�OPMQHJKWR]R�QPKXKJbP\�W�\K[MJVTX�

^VJMPWL{(� XTUMJ� �YJL� PMOPM[MVJ^PTWKVK� ^VKxM�� wTOYJ`M� WY]W^JL� ^Vb{� _^"

RTHT_H`b{�Q^HOT[^j^{�OLMHY(�TJTZJ^�TJ�OP^WYxVTZ�^QMZVTZ�KVJ^JM[Y�pOPKW"

QK���RTULr(�T�VKPbU^JL�^VYM�JMTPMJ^`T"_^RTHT_H`^M�THVTWY�JM`HJK�^�OTHW]"

fMVK�QKVVK]�HJKJL]�
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kMJTQTRT\^]��G�THVTWM�KVKR^[K�OLMHY�RMU^J�H^VJM[�THVTWTOTRK\K{f^y�

XMJTQTW� ^� OP^Vj^OTW� VKbxVT\T� ^HHRMQTWKV^](� HPMQ^� `TJTPYy� OPMUQM� WHM\T�

`TVJM`HJbKRLVYZ� :OP^MXY� ^HJTP^xMH`T\T(� HPKWV^JMRLVT"HTOTHJKW^JMRLVT\T(�

^VJMPJM`HJbKRLVT\T�KVKR^[K<(��^T\PK_^xMH`^Z(�_TPXKRLVT"HJPb`JbPVYZ�:J^OT"

RT\^xMH`^Z(�OT�JTRT\^xMH`^Z<�W�^y�W[K^XTHW][^�^�QTOTRV^JMRLVTHJ^�

�VKR^J^xMH`K]�xKHJL���T\RKHVT� bJWMPQ^W|MXbH]�VKOPKWRMV^{� \TPL`T"

WMQMV^](�W�jMVJPM�OLMHY�pqK�QVMr�RMU^J�OP^Vj^O^KRLVT�[VKx^XK]�QR]�O^HKJM"

R]�_^RTHT_MXK�zMRTWM`(�`TJTPK]�TP\KV^[bMJ�M\T�X^PTWT[[PMVxMH`b{�H^HJMXb��

�TTJWMJHJWMVVT��JTXb�KRLJMPVKJ^WVK]�Q^RMXXK�wPKWQK����TUL(�T�bHRTWR^WK{"

fK]��K[TWb{�OKPKQ^\XKJ^`b�\TPL`TWH`TZ�OLMHY(�WYOTRV]MJ�PTRL�^VHJPbXMVJK(�

`TJTPYZ� T�VKUKMJ� ^QMZVb{� HbfVTHJL� bJWMPUQKMXTZ� _^RTHT_^^(� MM� QT`K[K"

JMRLVTHJL�^�KP\bXMVJ^PTWKVVTHJL�

�QVK`T(�MfM�VM�OP^HJbOK]�`�QPKXKJ^xMH`TXb�QMZHJWb(�nTPL`^Z�VK�bPTWVM�

WWTQVTZ�PMXKP`^�^V�Mj^PbMJ�HRTWT"H^\VKR(�`TJTPTM�H^XWTR^xMH`^�WYHWMx^WK"

MJ�^Vb{�OMPHOM`J^Wb�_^RTHT_H`^y�HOTPTW�QPKXY"Q^H`bHH^^���UM�OMPWK]�_PK"

[K���pwTQWKR(�OTyTU^Z�VK�OMfMPbr���(�H���s�����T�VKPbU^WKMJ�HW][L�TOTPVYy�

^QMTRT\MX�nTPL`T\T�H��ZQTHKX^�wRKJTVK�^�T�VKUKMJ�X^_TOT�J^xMH`^M�KRR{"

[^^���wRKJTVTWH`^Z�X^_�T�OMfMPM�HJKVTW^JH]�p|^_PTXr�`�WTHOP^]J^{�HMXKV"

J^xMH`TZ�[VKx^XTHJ^�\TPL`TWH`TZ�OLMHY(�bHRTW^MX�OPMTQTRMV^]�`TV`PMJ^`^�^�

WYyTQK�`�XKH|JK�KX�THXYHRMV^]�WHMxMRTWMxMH`T\T��YJ^]����OTXTfL{�H`PY"

JTZ�j^JKj^^�X^_K�T�OMfMPM�nTPL`^Z�[KQKMJ�^HyTQVYM�`TTPQ^VKJY�^QMZVT\T�

HOTPK��qM�WYWTQ]�VK�HjMVb�QPMWVM\PMxMH`T\T�_^RTHT_K��^T\MVK(�QPKXKJbP\�

WVMHjMV^xMH`^�PM^V`KPV^PbMJ�M\T�OTHPMQHJWTX�VMOPT^[VMHMVVYy(�VT�HRY|^"

XYy�W�OTQJM`HJM�HRTW=�p�fb�zMRTWM`K�r

�UM�HRMQb{f^Z�T�PK["QMJKRL�`R{x^(�WT[V^`K{f^Z�W�JM`HJM�WWTQVTZ�PM"

XKP`^(�K`JbKR^[^PbMJ�ORKJTVTWH`TM�OTV^XKV^M�^HJ^VY�`K`�OMPMyTQK�^[�VM�Y"

J^]�W��YJ^M(�OPMTQTRMV^M�\PKV^j�OPTHWMf�VVTHJ^�VMOPTHWMf�VVTHJ^��qK�OM"

PMQV^Z�ORKV�HjMV^xMH`T\T�OPTHJPKVHJWK�QPKXKJbP\�WYWTQ^J�T�PK[��RMfK"~K"

PTVK(�`TJTPYZ�H^Q^J(�pOP^XMP]]�`R{x^�`�HJKPYX�[KX`KXr���(�H���s�����R{x^�`K`�

MX`^Z�HXYHRTWTZ�`TXORM`H�H^XWTR^[^Pb{J�ObJL�OT[VKV^]�XbQPTHJ^�^�WT[XTU"

VTHJ^�WY�TPK(�OMPMQ�`TJTPYX�HJT^J�xMRTWM`�

�TVjMOJbKRLVT�[VKx^X�ORKJTVTWH`^Z�T�PK["XTJ^W�\P][^(�HT[QK{f^Z�_T"

VTWb{�KJXTH_MPb�^HyTQVTZ�`KPJ^VY�:OTxJ^�WHM�OMPWYM�]WRMV^]�QR^JH]�HOTP�T�

JTX(�`TXb�XMHJ^�OTR�W�VTxRMU`M<��kTJ^W�\P][^�T�VKUKMJ�OPMQHJKWRMV^M�T�V^["

XMVVTZ�OP^PTQM�xMRTWM`K(�OTQRMUKfMZ�OPMT�PKUMV^{�^�T�RK\TPKU^WKV^{�

G� MfM� �TRL|MZ� XMPM� _^RTHT_H`^Z� ORKHJ� ORKJTVTWH`T\T� ^VJMPJM`HJK�

K`JbKR^[^PTWKV�W�`TXOT[^j^^�OLMHY(�W�_T`bH^PTWKV^^�QMZHJW^]�WT`Pb\�ORKJT"

VTWH`T\T�O^PK���T�][KJMRLVT\T�bHRTW^]�QR]�XbQPMjTW"_^RTHT_TW�WHJbO^JL�W�

OTR^RT\(�J��M��W�HOTPM�OP^�R^[^JLH]�`�OTV^XK{�^HJ^VVTZ�HbfVTHJ^�WMfMZ���Q^V�

^[�HKXYy�[VKx^XYy�Q^KRT\TW�wRKJTVK�pw^Pr�OTHJPTMV�^XMVVT�JK`(�QKWK]�WT["

XTUVTHJL�PMKR^[TWKJL�\RKWVYZ�QR]�_^RTHT_K�XMJTQ�OT[VKV^]���Q^KRM`J^`b(�

^H`bHHJWT�PTUQMV^]�^HJ^VY�W�Q^H`bHH^^�� `HORbKJKj^]�pORKJTVTWH`T\Tr�VKXM"

PMV^]�PMOPM[MVJKJ^WVT�OPTx^JYWKMJH]�WT�WHMy�QMZHJW^]y�\TPL`TWH`TZ�OLMHY(�

��G�pk^_M�T�OMfMPMr�ORKJTVTWH`^Z��T`PKJ�OPMQRK\KMJ�HT�MHMQV^`b�WYHJPT^JL�OP^[PKxVTM�W^QMV^M=�

p¡Y�XTUM|L�bOTQT�^JL�VK|b�xMRTWMxMH`b{�OP^PTQb�W�TJVT|MV^^�OPTHWMf�VVTHJ^�^�VMOPTHWMf�VVTHJ^�WTJ�

`K`TXb�HTHJT]V^{¢�OTHXTJP^"`K=�WMQL�R{Q^�`K`��Y�VKyTQ]JH]�W�OTQ[MXVTX�U^R^fM�VKOTQT�^M�OMfMPY¢r�

wT��T`PKJb(�OMfMPK�TR^jMJWTP]MJ�HT�TZ�Hb��M`J^WVYZ�HTj^bX(�X^P�xbWHJW�^��XTj^Z(�W�`TJTPTX�OPM�YWK{J�

R{Q^�� ��� ^HJ^VVTX� �� T��M`J^WVTX� �� X^PM� ^QMZ� TV^� XT\bJ� HbQ^JL� JTRL`T� OT� HXbJVYX� JMV]X� VK� HJMVKy�

OMfMPY���^|L�OPTHWMfMVVYZ�xMRTWM`���XYHR^JMRL���XTUMJ�OTRbx^JL�OTQR^VVTM�OPMQHJKWRMV^M�T�X^PM�

^QMZ(�[KQKWK]HL�WTOPTHKX^�^�^fK�TJWMJY�
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K�_^VKRLVYM�XTVTRT\^��KJ^VK�HJKVTW]JH]�KOT_MT[TX�\TPL`TWH`TZ�P^JTP^`^�W�

_TPXKJM�ORKJTVTWH`T\T�pw^PKr�

 XTj^TVKRLVYM�^VJMVj^^�\TPL`TWH`^y�OMPHTVKUMZ(�WVbJPMVV^M�^XObRL"

HY�^y�OTHJbO`TW(��J^TRT\^]�OTWMQMVxMH`TZ�XKVMPY(�QKUM�R{�TWVYM�XTQMPK"

j^^� \MPTMW� W� [VKx^JMRLVTZ� XMPM� TOTHPMQTWKVY� ORKJTVTWH`^X� OPMJM`HJTX�� G�

PbHRM� ORKJTVTWH`^y� ^XOR^j^JTW� OPMQHJKWRMVY� W� QPKXM"Q^H`bHH^^� ^� T�PK[Y�

VMOTHPMQHJWMVVYy� T�^JKJMRMZ� OTQWKRK"OMfMPY�� �T\RKHVT� wRKJTVb(� V^[|b{�

HJbOMVL� xMRTWMxMH`TZ� ^MPKPy^^� HTHJKWR]{J� VMOPTHWMfMVVYM� :^R^� VMOTHW]"

fMVVYM<�R{Q^(�OTQT�VYM�H`TJKX(�^y�OP^[MXRMVVK]�U^WTJVK]�HbfVTHJL�QTX^"

V^PbMJ(� WY]WR]]� W� V^y� xMPJY� [TTXTP_VTHJ^�� �XMVVT� JK`^X^� ^� OPMQHJKWR]MJ�

nTPL`^Z�pOMfMPVYy�U^JMRMZr�VTxRMU`^���TV^�R^�T�VTH]J�pVKHM`TXb{�_KX^"

R^{r�:�RMf<(�R^�T�^[QK{J�[Wb`^(�OTQT�VYM�[WMP^VTXb�PYxKV^{�:�KJ^V���pRM"

U^J�VK�VKPKy�^���PYx^Jr<(�R^�T�OTRbxK{J�OPT[W^fK�^��PKVVYM�`R^x`^�:�WK|"

V]���pHJKPK]�HT�K`Kr(��RMf���p`T[MR�PYU^Zr(�^�QP�<���HJKVTWRMV^M�HW][^�H�

ORKJTVTWH`^X^� Q^KRT\KX^� VK� THVTWM� OP^MXK� [TTXTP_VTHJ^� ���� T`K[YWKMJH]�

H`WT[VYX�^�OPTV^[YWKMJ�WH{�OLMHb�

�bV`j^{�HWTMT�PK[VT\T�OPT]W^JMR]�ORKJTVTWH`T\T�OPMJM`HJK��MPMJ�VK�

HM�]�`TVjMOJ"XTJ^W�PK�TJK�:QMRT<��wRKJTVTWH`TM�OPMQHJKWRMV^M�T�JPbQM(�xMJ`T�

HJPb`JbP^PTWKVVTM� QPMWVM\PMxMH`^X� HTj^bXTX� ^� PKHOPMQMRMVVTM� XMUQb� T�"

fMHJWMVVT� OTRM[VYX^� \PKUQKVKX^(� WY]WR]MJH]� b� nTPL`T\T� VK� bPTWVM� ^HyTQ"

VT\T(� OMPWTT�PK[VT\T� QMRK��� PK�TJY(� `TJTPK]� VKjMRMVK� VK� T�MHOMxMV^M� OT"

JPM�^JMRLH`^y� :HVTWK� pV^[|^yr<� VbUQ� pQ^`T\Tr� xMRTWM`K�� wTW^Vb]HL� VbUQM�

p�YW|^Z��KP^Vr�}KPTV�HTOPTWTUQKMJ��WK|V{�VK��K[KP(�qKHJ]�JTP\bMJ�HT�TZ(�

�RMf�pH`P^O^J�OTQO^R`TXr��wP^��JTX�JPbQK�PKQ^�x^HJTJY(�`PKHTJY(�HWMJK�VTx"

RMUV^`^�VM�OTV^XK{J=�OTHRM�QTR\^y�OPMO^PKV^Z�OT�OTWTQb�OTQXMJKV^]�OTRK(�

J�M��^[�KWRMV^]�TJ�\P][^(�V^`JT�^[�T�^JKJMRMZ�VTxRMU`^�JK`�^�WT[LXMJH]�[K�XMJ"

Rb=�OTR�THJKMJH]�QT�OTPY�VM�WYXMJMVVYX�

�QMKR^HJ^xMH`K]�JMTP^]�wRKJTVK�OP^QKWKRK�OLMHM�nTPL`T\T�_TPXKRL"

VT"`TXOT[^j^TVVb{� HJPTZVTHJL� ^� OT[WTR]RK� HXTQMR^PTWKJL� _bVQKXMVJ� X^"

PTWTZ�_^RTHT_H`TZ�H^HJMXY���QVK`T�VKP]Qb�H�KPyK^xVYX^�^QM]X^�^�H^XWT"

RKX^� W� VMQPKy� \TPL`TWH`T\T� ORKJTV^[XK� bUM� W� OMPWTX� K`JM� OLMHY� VKx^VK{J�

OP^\Rb|MVVT�[WbxKJL�XTJ^WY�yP^HJ^KVH`TZ�T�PK[VTHJ^��wRKJTVTWH`K]�OMfMPK�

W�TJQMRLVYy�PK`bPHKy�T�PMJKMJ�xMPJY�KQK� :XTUMJ��YJL(�x^HJ^R^fK<(�T�PK[Y�

VTxRMUV^`TW���OP^XMJY�pVMx^HJT\T�QbyKr(�K�QMZHJW^]�\MPTMW�OPTM`J^WVT�HW]"

[YWK{JH]�H�£MP`TWL{�:bOTX]VbJYZ�HTV�T�PY�VTZ�RTWRM(�XTJ^W�WMVxKV^]�^�QP�<��

G��JTX�`TVJM`HJM�`TQ�`R{x�OPTx^JYWKMJH]�W�`KxMHJWM�`R{xMZ�TJ�yPKXK�nTHOTQ"

V](�TJ�:VMQTHJ^U^XT\T�QR]�VTxRMUV^`TW<�¤K]���W][`K�̀ R{xMZ��RMfK���H^\VKR�̀ �

XVT\TT�PK[^{�QWMPMZ"ObJMZ(�`TJTPYM�XTUMJ�^[�PKJL�QR]�HM�]�xMRTWM`�

�KXYZ� JPK\^xVYZ(� VT� ^� HKXYZ� OTHRMQTWKJMRLVYZ� WY�TP� W� pqK� QVMr�

QMRKMJ��`JMP��zMPM[�HWT{�:�YW|b{<�OP^xKHJVTHJL�JMKJPb�W�HOTPM�T�zMRTWM`M�

�`JMP�OP^TJ`PYWKMJ�QWMP^��YJ^ZVTXb�WTOPTHb�p}YJL�^R^�VM��YJL¥��r(�HJKVT"

W]HL�VK�bPTWMVL�OTxJ^�|M`HO^PTWH`T\T�\MPT]���K`�T�VKPbU^WKMJ�JM`HJ(�^�QT�OT"

]WRMV^]�VK�HjMVM��b`^(�^�OTHRM�M\T�^HxM[VTWMV^]�^XMVVT��`JMP�T`K[YWKMJH]�

OMPHTV^_^j^PTWKVVYX�p[KXMHJ^JMRMXr��b`^���V�OPMQbWMQTXR]MJ�OT]WRMV^M�

T�PK[K�HJPKVV^`K"_^RTHT_K�W�OLMHM��

qMQT"xMRTWM`^(�OTRb"[WMP^(�pQ^`^Mr�R{Q^�QPKXKJbP\^xMH`^�HJKR`^WK{J"

H]� H� WVTWL�OT]W^W|^XH]�OMPHTVKUMX��b`TZ(� xJT�Y��`HOR^j^PTWKJL(� H�TQVTZ�

HJTPTVY(� VTWYZ� �JKO� WTxMRTWMxMV^](� H� QPb\TZ��� OPMQRTU^JL� WT[XTUVYZ�VM"

WT[XTUVYZ(� QTObHJ^XYZ�VMQTObHJ^XYZ(� OT� nTPL`TXb(� ObJL� WY[PMWKV^]� zMRT"
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WM`K�� ¤KVMM� ObV`J^PVT� VKXMxMVVK]� W� JM`HJM� R^V^]� yP^HJ^KVH`TZ� T�PK[VTHJ^�

W� yKPK`JMPM� �b`^� T�PMJKMJ� R^xVTHJVTM� WTORTfMV^M��� VMHRbxKZVT� [VKxMV^M�

^XMV^��b`K�pHWMJr�:RKJ�<��v(�H��vv¦����HRTWVT(�JLXK�pKVJ^xVTHJ^r�HXMV]MJH]�HWM"

JTX�pyP^HJ^KVHJWKr�

qK� HjMVM� OT]WR]MJH]� \MPTZ(� `TJTPYZ� T�VKPbU^WKMJ� jMRLVb{� ^� MX`b{�

_^RTHT_^{(�W�THVTWM�HWTMZ�[K`R{xK{fb{�^QMZVYM�OTRTUMV^]�yP^HJ^KVHJWK�

:bUM���JTRHJTWHJWK<��qMHRbxKZVT�OMPWYM�UM�PMOR^`^��b`^��`HOR^j^Pb{J�XTJ^"

WY�UKRTHJ^(�HTxbWHJW^]�^�HTHJPKQKV^]=�pkVM���WHM�PKWVT�§¢¨�OT"XTMXb(�V^�

TQVK��RTyK���VM�ORTyK=�WHM���xMPVMVL`^M(�WHM���OPY\K{J���r���(�H��s�����ªHR^�W�

VKxKRM�OLMHY�nTPL`^Z"wRKJTV�OT`K[KR�\MPTMW�`K`�OTRb"U^WTJVYy(�OTRb"[WMPMZ(�

JT�H�OT]WRMV^MX��b`^"¡TRHJT\T�W�JM`HJM�[K[WbxKR^�XTJ^WY"^QM^�PKWMVHJWK�^�

�PKJHJWK=�pWHM¢�PKWVYr(�pWHM���R{Q^r(�VMHRbxKZVT�`T�WHMX�T�^JKJMR]X�VTx"

RMU`^��b`K�T�PKfKMJH]�p�PKJL]r�^R^�p�PKJjYr�

�VKXMVKJMRLVT(�xJT�QMRT�:OTQXMHJ^�OTR<(�`TJTPTM�V^`JT�^[�VTxRMUV^`TW�

JK`�^�VM�WYOTRV^R(�W[]R�VK�HM�]�HJPKVV^`��b`K��G�QbyM�wRKJTVK��b`K�bPKWV^"

WKMJ�OTV]J^]�OTP]QT`�^�x^HJTJK=�pWH��OTP]Q`K�VMJ�W�U^[V^¢�^�x^HJTJY�VMJr���(�

H��s�«���wTV]J^]�OPKWQK���^HJ^VK�W�OP^HbJHJW^^��b`^�K`JbKR^[^Pb{JH]�VKHJTZ"

x^WMM���^RTHT_^]�HJPKVV^`K�T�PMJKMJ�`KVTV�VTWT\T�pªWKV\MR^]�TJ��b`^r�:WMP"

H^]�JTRHJTWH`T\T�pªWKV\MR^]�TJ��LWKr<��¤KVMM�MQWK�VKXMxMVVYM�yP^HJ^KVH`^M�

xMPJY�KQK�^R^�x^HJ^R^fK�T�PMJK{J�HJKJbH�`KJM\TP^KRLVTHJ^(�QTHJ^\K]�bPTWV]�

PMR^\^T[VTZ�_^RTHT_H`TZ�H^HJMXY���VJ^xVK]�_^RTHT_^]�wRKJTVK�WHJbOKMJ�W�

Q^KRT\TWYM�TJVT|MV^]�H�yP^HJ^KVHJWTX(�H�p_^\bPKX^�XYHR^r�VTWT\T�WPMXMV^��

qMHXTJP]�VK�JT�xJT�^X]��b`^�HJKVTW^JH]�THVTWTZ�^PTV^xMH`T\T�^�HV^UK{fM\T�

`KRKX�bPK�p�b`K����Rb`KWYZr�:wMOMR=�pzJT(��b`K(�HJKPMj�Rb`KWYZ¢r<(�JMX�VM�

XMVMM�\MPTZ�T`K[YWKMJH]�MQ^VHJWMVVYX�OMPHTVKUMX(�`JT�VM�OPTHJT�XbQPHJWb"

MJ(�VT�QMRKMJ�QMRT(�̂ HOTRV]MJ�HWTZ(�OTV^XKMXYZ�OT"yP^HJ^KVH`^(�xMRTWMxMH`^Z�

QTR\�

G�HW][^�H�T�PK[TX��b`^�HbfMHJWMVVYX^�OPMQHJKWR]{JH]�XTXMVJY(�K`"

jMVJ^PTWKVVYM� nTPL`^X� W� `TVjM� JPMJLM\T� K`JK��� W� OPMQQWMP^M� ^� W� XTXMVJ�

b�^ZHJWK�yT[]^VK�VTxRMU`^��THJYR�WK�

G�`TVjM�JPMJLM\T�K`JK��TRMM�VKHJTZx^WT(�xMX�W�QPb\^y�]WRMV^]y(�QPKXK"

JbP\TX�K`jMVJ^PbMJH]�pVM[P^XK]�HW][Lr�XMUQb��THJYR�WYX�^��b`TZ���y�WVM|"

VMM�OTQT�^M�^�WVbJPMVV]]�KVJ^JMJ^xVTHJL�HT[VKJMRLVT�XKP`^PTWKVY�VK�bPTW"

VM�^y�p[MP`KRLVTr�TJPKUMVVYy�PMOR^`(�OP^��JTX��b`K�TJ`PYJT�^�VMTU^QKVVT�

WY[YWK{fM�T�VKPbU^WKMJ�HWTM�VMOP^]J^M�`�yT[]^Vb�VTxRMU`^�

qK`KVbVM�b�^ZHJWK�VK�ObHJYPM��b`K�WYWTQ^J�}b�VTWK�VK�PKHH`K[�T�JTX(�

xJT�OP^WMRT�M\T�VK�QVT�U^[V^���T�UMVM�}b�VTWK(�`TJTPK]�pHObJKRKHLr�H�`PK"

H^RLf^`TX� ^� PM|^RK� HU^JL� XbUK� HT� HWMJb=� p�� [KQbXKR� ]� JbJ��� b`T`T|^JL�

UMVb����§¢¨�qT�WTWPMX]�HOTyWKJ^RH]���b|MR���r���(�H��s������yTQVb{�H^JbKj^{�

PKHH`K[YWKMJ�̂ �WH`TPM�OT]W^W|^ZH]�VK�ObHJYPM��KJ^V=�VM[KW^H^XT�TJ�}b�VTWK(�

VM�HRY|K�M\T�PKHH`K[(��KJ^V�TJ`PYWKMJ(�`K`�TV�pHW^yVbRH]�HT�HJM[^�HWTMZr���

pb�^R�OTQRMjK�W�[KOKRLx^WTHJ^�̂ �PK[QPKUMV^^���r���(�H��s�¬�����PKfKMJ�VK�HM�]�

WV^XKV^M(� xJT�QWM�pHMXMZVYMr�^HJTP^^�^[RK\K{JH]�W� JM`HJM�pOKPKRRMRLVTr�

^�W�VKXMPMVVTZ��R^[THJ^�`�JPK\^xMH`^X�HT�YJ^]X���HJTP^^�}b�VTWK�^��KJ^"

VK�HRTWVT�XTQMR^Pb{J�WT[XTUVTHJL�PK[W^J^]�QPK`^�VK�ObHJYPM�^�OPTM`J^WVT�

OPMQRK\K{J�QWK�MM�WKP^KVJK���QVK`T�nTPL`^Z�WYO^HYWKMJ�JPMJ^Z�

wP^WYxVT�QbXKJL(�xJT�yT[]^VK�VTxRMU`^�HRbxKZVT�b�^R�wMOMR��qT�TJVT"

H^JMRLVT�b�^ZHJWK��THJYR�WK�PMXKP`^�KWJTPK�yPKV]J�VM`^M�[K\KQTxVYM�QMJK"

R^��¡K`(�W�yTQM�QPK`^(�`PTXM�wMORK(��THJYRMWK��L{J��P^WTZ��T��^��KJ^V��wT"
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HRM�H^RLVT\T�bQKPK�wMORK�yT[]^V�VTxRMU`^�OKQKMJ����nTPL`^Z�`TXXMVJ^PbMJ=�

p�THJYRMW�OKQKMJ�JK`(�xJT�^["[K�b\RK�W^QVK�JTRL`T�WMPyV]]�OTRTW^VK�M\T�JMRKr�

��(� H�� s�¦­� WYQ�� XVT{���� ��� }���� GT[V^`KMJ� WTOPTH=� OTxMXb� �THJYR�W� QTRUMV�

T`K[KJLH]�OTxJ^�VMW^Q^XYX�QR]�\MPTMW¥

�T\RKHVT� HjMV^xMH`TZ� PKHHJKVTW`M� OMPHTVKUMZ� P]QTX� H� bOKW|^X� �T"

HJYR�WYX�THJKMJH]�JTRL`T�GKH^R^HK(�`TJTPK](�OT�HRTWKX��b`^(�VM�JTRL`T�UM"

RKRK(�VT��YRK�PM|^XK�pHU^JL�HT�HWMJbr�XbUK��wP^xMX�WKH^R^H^V�`P^`�T�HXMP"

J^� �THJYRMWK��� p��^R^¢r��� PK[QKMJH]� VM� HPK[b�� �T� VM\T� W� JM`HJ� WWTQ^JH]�

Q^KRT\� XMUQb� wMORTX(� �PTH^W|^XH]� VK� OTXTfL� qKJK|M(� XMUQb� �WK|VMZ� ^�

¡KJKP^VTX(�\QM�b�`KUQT\T�OMPHTVKUK�MHJL�HWT]�PMOR^`K��nTPL`^Z�HRTWVT�pJ]VMJ�

WPMX]r(�VK�`K`TZ"JT�XTXMVJ�THJKWR]]�GKH^R^Hb�TQVb���JMX�HKXYX�OTPTUQK]�

\^OTJMJ^xMH`b{�WMPT]JVTHJL(�xJT�pQL]WTR^jKr�GKH^R^HK�HKXK�pRTW`Tr�PKHOPK"

W^RKHL�H�XbUMX��qT�VK�_TVM�OPMQ|MHJWb{fM\T�QMP[`T\T�^�PM|^JMRLVT\T�OTWM"

QMV^]��b`^�PTUQKMJH]�^�QPb\TM�OPMQOTRTUMV^M����THJYR�WK�XT\�b�^JL��M\RYZ�

`KJTPUV^`�:�^�^PL(�TJHbJHJW^M�QT`bXMVJTW(�pJK^VHJWMVVTHJLr��b`^�H`WT[VYX�

XTJ^WTX�OPTyTQ^R^�xMPM[�WH{�OLMHb<��p�JMxMV^M�T�HJT]JMRLHJWr���T��]WRMV"

VYZ�byTQ(�VMW^Q^XYZ�V^`MX�bOKW|^Z�HJKP^`��THJYR�W(�TfbfMV^M��M[VK`K[KV"

VTHJ^�b�^ZHJWK�^�XYHRL�T�pHOPKWMQR^WTHJ^r���QK{J�THVTWKV^M�OPMQOTRK\KJL(�

xJT�b�^ZjMZ�XT\�T`K[KJLH]�^��b`K��wP^��JTX�nTPL`^Z�HTyPKV]MJ�JKZVb�HXMPJ^�

HJKP^`K"`PTWTO^ZjY(�H�TQVTZ�HJTPTVY���H{UMJVT(�JK^VHJWMVVYX^�^�JPK\^xVY"

X^�T�HJT]JMRLHJWKX^�T��]HV]]�HJPMX^JMRLVTM�^HxM[VTWMV^M��MHOKHOTPJVT\T�

�b`^(�H�QPb\TZ���[KJM`HJTWT�WVTH]�pTOPKWQKJMRLVYMr�KP\bXMVJY�W�OTRL[b�VM"

W^VTWVTHJ^�wMORK�^�bOPM`K�W�HJTPTVb�OPT\V^W|MZ�\THbQKPHJWMVVTZ�H^HJMXY(�

`TJTPK]�WP]Q�R^�HOPKWMQR^WT�PKHHbQ^J�\MPT]�^�M\T�PTRL�W�JPK\^xMH`^y�HT�Y"

J^]y��wP]XT�VM�T�W^V]]��b`b�W�OPMHJbORMV^^(�nTPL`^Z�JMX�VM�XMVMM�THJKWR]MJ�

WT[XTUVTHJL�QR]�OTQT�VTZ�^VJMPOPMJKj^^(�OTPTUQK]�VM`KVTV^xMH`b{�OKPKR"

RMRL(�W�`TJTPTZ�\MPTZ"HJPKVV^`�XT\�HT[VKJMRLVT�OP^V]JL�VK�HM�]�^H`bO^JMRL"

Vb{�UMPJWb(�WT�^X]�HOKHMV^]�TJ�\PMyK�QPb\^y�:OPMUQM�WHM\T�wMORK<�

�QVK`T�`JT��Y�V^��YR�^HJ^VVYX�W^VTWV^`TX�b�^ZHJWK(�VMTU^QKVVTM�^H"

xM[VTWMV^M��b`^�HT[QKMJ�VK^�TRMM�WY\TQVYM�bHRTW^]�QR]�OMPMyTQK�QMZHJW^]�

VK�VTWYZ��JKO���OPTWT[\RK|MV^]�^�bJWMPUQMV^]�VTWTZ(�HT�HJWMVVT�\TPL`TW"

H`TZ�_^RTHT_^^�zMRTWM`K���K`��Y�VKXMxK]��WTR{j^{�X^PTWYy�_^RTHT_H`^y�

^QMZ��� TJ� ][YxMHJWK� :wRKJTV<� ^� yP^HJ^KVHJWK� :¡TRHJTZ<��� nTPL`^Z� |K\� [K�

|K\TX�OTQV^XKMJH]�QT�WMPyVMZ�HJbOMV^�^QM^�}RK\K�^�zMRTWM`K�^�OMPMyTQ^J�`�

^[RTUMV^{�HT�HJWMVVT\T�WKP^KVJK�VTWTZ�X^PTWTZ�_^RTHT_^^��qMHRbxKZVT�W�

OTHRMQVMX�K`JM�OLMHY�OPTWTQ^JH]�XYHRL�T�JTX(�xJT�pWH]`TM�WPMX]�QKMJ�HWTZ�

[K`TV���r���(�H��s�s��

w^P|MHJWMVVTM�[KHJTRLM�W�QbyM�wRKJTVK�W�_^VKRLVTX�K`JM� :VK�HJTRM�

p�bJYR`K� WTQ`^(� JP^� �bJYR`^� O^WK(� �TRL|TZ� RTXTJL� xMPVT\T� yRM�Kr<� HVTWK�

QKMJ�WT[XTUVTHJL� \MPT]X�Q^KRT\^xMH`^�WYH`K[KJL�HbUQMV^]�^�^QM^��wP^xMX�

\P]QbfMZ� _^RTHT_^^� nTPL`^X� OPMQO^HYWKMJH]� X^PTWTZ� XKH|JK���� TJH{QK�

OT�J^xMH`^Z�T�PK["H^XWTR�WMJPK(�OT]WR]{f^ZH]�W�KWJTPH`TZ�PMXKP`M�

ªHR^�VM�VTH^JMRMX(�JT�OPTWT[WMHJV^`TX�VTWTZ�_^RTHT_^^�HJKVTW^JH]�b�

nTPL`T\T��YW|^Z�JMRM\PK_^HJ(�R{�^JMRL�HRTW(�|bRMP��KJ^V����PK[��TVHJKVJ^"

VK��KJ^VK�WYO^HKV�|JP^yKX^(��M[�W^Q^XTZ�JMRMHVTHJ^��nMPTZ�WHJbOKMJ�W�pXb"

QPb{��MHMQbr(�OPT^[VTH^J�[KOTX^VK{f^MH](�K_TP^HJ^xMH`^��PTH`^M�_PK[Y(�

TQVK`T�QMZHJWMVVT\T�bxKHJ^]�W�HT�YJ^]y�U^[V^�VTxRMUV^`TW�VM�OP^V^XKMJ���K"

J^V�JTRL`T�pOPT]WR]MJr�\MPTMW(�JMX�^R^�^VYX�pVMOTV]JVYXr�HRTWTX�VK�bPTWVM�

OTQJM`HJK�OTPTUQK]�HJMPMTH`TO^{�W^QMV^]���V�HRTWTX�pOPTWTj^PbMJr�\MPTMW�
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`�OTHJbO`b�:THT�MVVT��JT�TJVTH^JH]�`��`JMPb<(�J��M���MPMJ�VK�HM�]�_bV`j^^�ORK"

JTVTWH`TZ�HT�K`^�:pPYx^Jr<(�`TJTPK]�bOPKWR]MJ�HJKQTX�

�PMQ^�\MPTMW�QM]JMRMZ�^�VK�R{QKJMRMZ��KJ^V���VK�R{QKJMRL(�HT[MP"

jKJMRL(� xJT(� OT� wRKJTVb(� QMRKMJ� M\T� _^RTHT_TX"XYHR^JMRMX(� pR{�^JMRMX�

XbQPTHJ^r�� �QVK`T� bX� �KJ^VK��� \TPL`TWH`^Z(� HKXT�YJVYZ�� �V� VM� OP^V^XK"

MJ�pyP^HJ^KV^[^PTWKVVTZr�OT[^j^^��b`^���R]�VM\T�VMOP^MXRMXT�JTRHJTWH`TM�

WHMOPTfMV^M�� qT� �KJ^V� bXMMJ� OTV]JL� WT[QMZHJW^M� �b`^� VK� R{QMZ� QVK=� p�K(�

�JT�TV(�HJKPK]�QPTUUK�§¢¨�OTQMZHJWTWKR�VK�XMV](� `K`� `^HRTJK�VK�HJKPb{�^�

\P][Vb{�XTVMJb���r���(�H��s¬����wTHRMQVMM���^[�KWRMV^M�TJ�`TPPT[^^���^�HJK"

VTW^JH](�OT�XYHR^�nTPL`T\T(�bHRTW^MX�OPT�bUQMV^]�W��KJ^VM�OPTOK\KVQ^HJK�

VTWTZ�_^RTHT_^^�

G�TJR^x^M�TJ��TRMM�OT[QV^y�:HKXT<PM_RM`H^Z�nTPL`T\T(�`T\QK�TV�bJWMPU"

QKR(�xJT�pTHVTWVTZ�WTOPTHr�OLMHY���T��^HJ^VM�^�HTHJPKQKV^^(�JM`HJ�OT`K[Y"

WKMJ(�xJT�W�yTQM�HT[QKV^]�OLMHY�QPKXKJbP\�VM�OPTJ^WTOTHJKWR]R��b`b�^��KJ^"

VK���T\RKHVT�ybQTUMHJWMVVTZ�^QMM�OLMHY(��b`K���VM�KVJK\TV^HJ��KJ^VK(�K�M\T�

OPMQJMxK���K`�HJPKVV^`�PKHHbUQKR�T�PTUQMV^^�pRbx|M\T��xMRTWM`K�r���(�H��s¬��(�

JK`�^�O^HKJMRL�W�pqK�QVMr�PK[W^WKMJ�^HJTP^{��WTR{j^TV^PTWKV^]�^QMZ�pQR]�

Rbx|M\Tr��qK�Pb�MUM�WM`TW��J^X�pRbx|^Xr�QR]�nTPL`T\T�HJKRK�^QM]�nTPQT\T�

zMRTWM`K(�VKyTQ]fK]H]�W�HKXTX��R^UKZ|MX�HTHMQHJWM�H�JMTP^MZ�HWMPyxMRT"

WM`K����q^j|M��GHRMQ�[K�q^j|M�nTPL`^Z�yTxMJ�OT`K[KJL�xMRTWMxMHJWT(�OPT�b"

UQKMXTM�`�VTWTZ�U^[V^�OPTHRKWRMV^MX�K�HTR{JVTZ�jMVVTHJ^�U^[V^(�WYH|M\T�

nTPQT\T�zMRTWM`K��G��JTX�`TVJM`HJM�[K`R{x^JMRLVK]�_PK[K��KJ^VK�OT�OTWTQb�

HXMPJ^�T�Y`VTWMVVT\T�xMRTWM`K��`JMPK�VKyTQ^J�HWTM�^QMZVTM�^�ybQTUMHJWMV"

VTM�T��]HVMV^M�:QTObfMV^M<�

�QMKR(�OT�q^j|M"nTPL`TXb(�XTUMJ��YJL�PMKR^[TWKV�OP^�bHRTW^^�WT[WPK"

fMV^]�xMRTWMxMHJWK�`�^HJT`KX�^HJTP^^(�`T\QK�U^[VL{�OPKW^R^�H^RLVMZ|^M���

R{Q^(�VM�TJ]\TfMVVYM�V^��YJTWYX^(�V^�HTj^KRLVYX^(�V^�PMR^\^T[VYX^�T\PK"

V^xMV^]X^(�OTJTXb�K�HTR{JVT�HWT�TQVYM��wT�XYHR^�QPKXKJbP\K(�yP^HJ^KVH`K]�

PMR^\^]� TJP^jKMJ� HWT�TQb(� HX^PMV^M� R^|KMJ� HKXTHJT]JMRLVTHJ^(� KRLJPb^[X�

T\PKV^x^WKMJ�WY�TP�xMRTWM`K(�OTJTXb�WKUVT�WT[PTQ^JL�^QMKR�H^RLVTZ�^�HWT"

�TQVTZ�R^xVTHJ^���^QMKR�KVJ^xVTHJ^���^�TJ`K[KJLH]�TJ�yP^HJ^KVH`T\T�`bRLJK�

HRK�THJ^�̂ �UMPJWMVVTHJ^����yTJ]�nTPL`^Z�VM�OT]HV]MJ(�W�xMX�HbJL�OPKWQY�\TPQT"

\T�xMRTWM`K(�VT�PKVV^M�PTXKVJ^xMH`^M�PKHH`K[Y���pkK`KP�zbQPKr(�p�JKPbyK�

�[MP\^RLr(�pzMR`K|r�^�QP����VM�THJKWR]{J�HTXVMV^](�`K`TW�^QMKR�zMRTWM`K�

b�O^HKJMR]��G��JTX�HXYHRM�\MPTMX(�`TJTPYZ�XT\��Y�XTJ^W^PTWKVVT�OPTWT[\RK"

H^JL�\TPL`TWH`b{�^QM{�W�OTHRMQVMX�XTVTRT\M�pqK�QVMr(�pQTRUMVr��YR�HJKJL�

wMOMR(�PTQHJWMVVYZ�OT�U^[VMVVYX�bHJKVTW`KX�PTXKVJ^xMH`TXb��TH]`b�zMR`K"

|b��qT�T�HJT]JMRLHJWK�H{UMJVT\T�^�^QMZVT\T�ORKVK�:KPMHJ�GKHL`^�^�UMRKV^M�

HTyPKV^JL�JKZVb�^VJP^\^�H��THJYR�WYX<�OTXM|KR^�QPKXKJbP\b�HQMRKJL�wMORK�

\RK|KJKMX� VTWTZ� _^RTHT_H`TZ� JMTP^^�� �QVK`T� pTOPKWQKJMRLVYZr� OP^\TWTP�

TJVTH^JMRLVT�wMORK(�:WMPT]JVT(�QMZHJW^JMRLVT<�VMW^VTWVT\T�W�HXMPJ^��THJY"

R�WK(�OT[WTR]MJ�\TWTP^JL�T��pTyPKV^JMRLVYyr�JMVQMVj^]y�W�TJVT|MV^^�R{�^"

XT\T�W��JTJ�OMP^TQ�O^HKJMRMX�J^OK�\MPT]�

¡K`^X� T�PK[TX(� W� `K`TZ"JT� XMPM� HTWOKQK]� H� HT�HJWMVVT� \TPL`TWH`^X^�

OPMQHJKWRMV^]X^�T�zMRTWM`M(�V^j|MKVH`K]�JMTP^]�HWMPyxMRTWM`K�T`K[KRKHL�

VK�QKVVTX��JKOM�[KWMP|K{fMZ�HJbOMVL{�W�_^RTHT_H`^y�OT^H`Ky�XTRTQT\T�yb"

QTUV^`K(�XTQMR^Pb]�QW^UMV^M�xMRTWMxMH`T\T�W^QK�TJ�\P][^�^�H`TJHJWK���xMPM[�

WMPb�^�X^RTHMPQ^M���`��TRVjb�^�WYyTQb�^[�OMfMPY��
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GYWTQ��wT�PM[bRLJKJKX�KVKR^[K�OLMHY�pqK�QVMr�XTUVT�H�bWMPMVVTHJL{�

bJWMPUQKJL(�xJT�VM�QbKR^HJ^xMH`TM�OPTJ^WTOTHJKWRMV^M(�K�H^VJM[�WMR^`^y�JM"

TP^Z�xMRTWMxMHJWK�OT[WTR]R(�OT�nTPL`TXb(�OPMTQTRMJL�JMXVTJb�yKTHK�^�T�PK"

J^JLH]�̀ �HWMJb�̂ �\KPXTV^^�̀ THXTHK���^RTHT_H`K]�JP^KQK�p][YxMHJWT���yP^HJ^"

KVHJWT���VTWK]�_^RTHT_^]r�HJKRK�QR]�VM\T�JTZ�OTQR^VVTZ�XTQMRL{�^QMZVTZ�

HJPb`JbPY(�`TJTPb{�TV�_MPXMVJ^PTWKR�W�OLMHM�pqK�QVMr��qM��TPL�K�QWby�^QM"

TRT\MX�:pOPKWQK���RTULr�^R^�p^HJ^VK���HTHJPKQKV^Mr<�HTHJKW^RK�jMVJPKRL"

VYZ�HJMPUMVL�OLMHY�nTPL`T\T�pqK�QVMr(�VT�^QM]�\KPXTV^xMH`T\T�OTHJbOKJMRL"

VT\T�H^VJM[K(�WMQbfM\T�xMRTWMxMHJWT�TJ�\P][^�^�JLXY�`�HWMJb�^�K�HTR{JVTXb�^�

HTWMP|MVVTXb�nTPQTXb���\TPL`TWH`TXb���zMRTWM`b��

3�4��	4��	

��� nTPL`^Z�k��qK�QVM����nTPL`^Z�k���[�PKVVYM�HTx^VMV^]��B�k�=�~bQTUMHJWMVVK]�

R^JMPKJbPK(��s�«��B�����s�Bs���

v�� ¡^yTVTW����q�(�}T]P^VTWK������(�¤YU`TWK����n���RTWKPL�PbHH`^y�R^xVYy�̂ XMV��

B�k�=�®`TRK"OPMHH(��ss���B�¦�«�H�

��� ¡PKQ^j^]� ORKJTV^[XK� ��� �^RTHT_H`TM� KVJ^`TWMQMV^M� ^� `RKHH^xMH`K]�

JPKQ^j^]��B�v��¬��B�¡�����B�GYO�����B����¦B����


