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DebY^W� =QSXY^U�� FYdYSe\debU
G_b\T��GQ^TUb\ecd�

8Q\\� _V� 7Q]Uc
CdYSXdQW�V�b�TQc�?^\Y^U�

F_dY^W�TUb�¾8Q\\�_V�7Q]Uc²�e^dUb
dbQe^UbX_V0dbQe^UbX_V�Qd�Ycd
TYUc]Q\�C_^^dQW��TUb�!'��4U�
jU]RUb�" "#�e]�!"*  �EXb��5c
Ycd�QeSX�̂ UeUbTY^Wc�QeSX�]�W�
\YSX���RUb�TYU�GXQdc�1``�7be`�
`U�TUb�;^_RU\bYddUb�QRjecdY]�
]U^��GUb�̂ YSXd�je]�C`YU\UQR�
U^T�[_]]U^�[Q^^��RYddU�TYUcU
=�W\YSX[UYdU^�̂ edjU^�

9dµc� CQe^Q�DY]U�
GU^^µc�TbQe�U^�[Q\d�Ycd�

[_]]d�TYU�XUY�U�CQe^QjU\\U
Y]�DbQe^UbX_V�WUbQTU�bUSXd�
:UTU^�4_^^UbcdQW�dbYVVd�cYSX�TYU
CQe^Qbe^TU� ¾CSXgUY�`Ub\U²
je]�WU]UY^cQ]U^�CSXgYdjU^�
6e�RQ\\cSXQeU^�e^T���jgYcSXU^
TU^�1eVW�ccU^��QeSX�V�b�TQc
UY^U� _TUb� Q^TUbU� C`YU\SXU^�
7ycdU�gY\\[_]]U^�

JgYcSXU^gUbde^W
8YUb�TUb�JgYcSXU^cdQ^T

f_b�TU]�\UdjdU^�C`YU\UQRU^T*
!��@bY^j�6bQ^[i !'!�%
"��8Ubj_W�BUY^X_\T !$'�%
#��2Qb_^�BU^} !# 
$��;�^YW�:Q[_R !!#
%��;^Q``U�5b^Ucd ��)(�%
&��2Qb_^�?\YfUb�;� ��)%�%
'��2Qb_^�DX_]Qc�<� ��)!
(��BYddUb�<eSQ ��(!
)��;�^YWY^�>YS_\U ��''
! ��CYb�ET_ ��&#�%
!!��@bY^jUccY^�EdU ��&"
!"��CYb�3XbYcd_`X ��%#�%
!#��8Ubj_W�B_\Q^T ��$'
!$��CYb�:_XQ^^Uc ��#%
!%��<QTi�<eYcU ��"#

!

4YU� ]UYcdU^� C`YU\U�
`bUYcU� cY^T� fUbWURU^��6UX\d
^eb�]UXb�TUb�Q\\UbgYSXdYWcdU
�RUbXQe`d*�4Ub�;^_RU\`bUYc�
]Yd�TU]�TYU�UXbU^gUbdU^�¾BYd�
dUb� TUb�;^_RU\be^TU²� TQc� �
YXbUb�=UY^e^W�^QSX� �� RUcdU
dQ[dYcSXU�C`YU\�TUc�:QXbWQ^Wc
QecjUYSX^U^��4Ub�CYUWUb�gYbT
gYU�Y]]Ub�Y^�jgUY�GQX\Wy^�
WU^�Ub]YddU\d��1]�[_]]U^�
TU^�=Yddg_SX� c_\\U^� cSX_^
]Q\� #� RYc� %�>_]Y^YUbdU� RU�
cdY]]d�gUbTU^��1eV� CUYdU� "
cdU\\U^�gYb� XYUbV�b� UY^� `QQb
;Q^TYTQdU^�f_b���

DXU]Q� Q]� &�!"�*� 9cd� 1`_[Q\i`cU� ^_SX� QeVjeXQ\dU^/� �C�� !�

41C� 5>45� 45B
G5<D�9CD�>18����

#'$�� 1ecW�� � # �� >_f�� ´"#
1eV\QWU� � !  � Cd�S[� �����
##�� :W��� � � � 1R_� !%� 5eb_

<YURU� tcdUbbUYSXUb� e^T
BY^^U^�

]Yd� Wb_�Ub� C_bWU� XQRU
YSX�VUcdWUcdU\\d��TQcc�QeVWbe^T
TUb� Q`_[Q\i`dYcSXU^� FUb�
cSX\USXdUbe^W�e^cUbUc�;\Y]Qc
TYU� Wb_�U� 4YQc`_bQ� TUb
=U^cSXXUYd�RUbUYdc�RUW_^^U^
XQd�

9SX�̀ Ubc�^\YSX�XQRU�]YSX
cSXgUbU^� 8UbjU^c� U^dcSXYU�
TU^� TYU� GYUWU� TUb� =U^cSX�
XUYd�Y^�BYSXde^W�¾@\Q^Ud�2²�je
fUb\QccU^�� <UYTUb� [Q^^� TYU
1bSXU� ^YSXd� WQ^j� tcdUbbUYSX
QeV^UX]U^��TQXUb�]�SXdU�YSX
CYU�RYddU^��cYSX�Q]�RUcdU^�̂ _SX
XUedU� RUY� UY^U]�TUb� &� ^UeU^
1eccYUTU\e^Wc`b_ZU[dU� je� RU�
gUbRU^�� QeSX� gU^^� Y^� ZUTU]
6Q\\� TYU� BUYcU� je� UY^U]� ¾@\Q�
^Ud� E^[^_g^²� WUXU^� gYbT�

5c�WYRd�^_SX�UY^U�gQSX�
cU^TU�7be``U� f_^� 9TUQ\YcdU^�
RU[Q^^d� Q\c� ¾DbYRUc� _V� dXU
GY^T²�� TYU� UY^U� BUdde^W� TUb
5bTU� V�b�]�W\YSX�XQ\dU^��C_\\�

dU^� CYU� cYSX� TYUcUb� 7be``U
Q^cSX\YU�U^�� g�^cSXU� YSX� 9X�
^U^� 1\\Uc� 7\�S[� TYUcUb� GU\d�
cYU� gUbTU^� Uc� RbQeSXU^�

5Y^�W\�S[\YSXUb�E]cdQ^T
V�b� e^cUbU� 1\`U^bU`eR\Y[� cUY
^_SX� UbgyX^d*� 9^� ;�bjU� [�^�
^U^�gYbT� e^cUbU� BU`eR\Y[� Y]
gQXbcdU^�CY^^U�TUc�G_bdUc�jeb
9^cU\� TUb� CU\YWU^�� YSX�]�SXdU
VQcd� cQWU^� je� UY^U]� ¾>Ug
5TU^²��gU^^�gYb�^QSX�!!%�:QX�
bU^�U^T\YSX�gYUTUb�jeb�CUUVQX�
bUb^QdY_^� gUbTU^�

9SX� XQRU� TU^� E]gU\d�
]Y^YcdUb� 6bQ^[i� RUQeVdbQWd�
9^V_b]QdY_^cfUbQ^cdQ\de^WU^
je� _bWQ^YcYUbU^�� TYU� UbcdU� VY^�
TUd� Q]�&�!"�� QR� !(*  �EXb� Y]
DbQe^Ub�8Qe`daeQbdYUb� V�b� _V�
VU^U� 6bQWU^� �[ebj� DbQe^Ub�
8_6��cdQdd�

=Yd� TU^� RUcdU^� G�^�
cSXU^� V�b� 9XbU� `Ubc�^\YSXU
Je[e^Vd�

9Xb� UXU]Q\YWUb� 2e^TUc�
`bycYTU^d�

;^_RU\`bUYc� " "#



$

6_bdcUdje^W� f_^
¾DbYRUc� _V� dXU� GY^T²

#

7Q]U� >Ugc� �� � C`YU\U[bYdY[
5c� WYRd� ZQ� ]UXbUbU� GU\de^dUbWQ^WccjU^QbYU^�

e^T� ]UXbUbU� ?`dY_^U^�� gQc� TQ^QSX� `QccYUbd�� 9]
V_\WU^TU^�� Wed� je]�DXU]Q� `QccU^TU^� C`YU\� gYbT
fUbceSXd�� Q\\Uc� �[_\_WYcSX� ^UeQeVjeRQeU^���

DYdU\*� DbYRUc� _V� dXU�GY^T
1bd�TUc�C`YU\c*�;QbdU^c`YU\
1ed_b*�:_QSXY]�DX�]U
FUb\QW*�<Q�2_�dU� TU� :Ue
FUbdbYUR*� 8eSX�� �� VbYU^Tc
:QXbWQ^W*� " "#
C`YU\UbjQX\*� "� RYc� %� C`YU\Ub
1\dUb*� QR� !$� :QXbU^
4QeUb*� & � RYc� ) � =Y^edU^
@bUYc*� SQ�� 5eb_� $"���

5Y^\UYde^W

:Udjd�Ycd�Uc�Q\c_�dQdcySX�
\YSX�̀ QccYUbd��GYb�XQRU^���̂ QSX
ZQXbXe^TUbdU\Q^WUb�1ecRUe�
de^W���e^cUbU�E]gU\d�jUbcd�bd�
VQcd�Q\\U�<URU^cV_b]U^�QeV�e^�
cUbU]�UXU]Q\c�cSX�^U^�R\Qe�
U^�@\Q^UdU^�fUb^YSXdUd�e^T�UY�
^U^��[_\_WYcSXU^�CSXUbRU^�
XQeVU^�XY^dUb\QccU^��>eb�UY^
`QQb�f_^�e^c�=U^cSXU^�cY^T
Y^�gU^YWU^�e^fUbcUXbdU^�[\UY�
^U^�Gy\TUb^��RbYWWUR\YURU^�
=Yd� UdgQc� 5\U]U^dQb]QWYU
fUbceSXU^�gYb��Gy\TUb�gQSX�
cU^�je�\QccU^��^UeU�4�bVUb�Y^
TUbU^�2Qe][b_^U^�je�RQeU^
e^T� TQ]Yd� TYU� Je[e^Vd� TUb
=U^cSXXUYd�je�cYSXUb^�

C`YU\RUcSXbUYRe^W

4YU�1ecWQ^WccYdeQdY_^
Ycd��RUbQec�dbYcd*�>eb�UY^�UY^jY�
WUc�6U\T�\Y^[c�_RU^�QeV�e^cU�
bU]� C`YU\Ub dQR\UQe� Ycd� RU�
g_X^RQb��1\\Uc�Q^TUbU�Ycd��TUc
<Q^T��]Yd�;Qb[QccU^� QRWU�
cd�bjdUb�6\eWjUeWU��Uh`\_TYUb�
dU^�;Ub^[bQVdgUb[U^�� UY^WU�
cd�bjdU^�2b�S[U^�e^T�jecQ]�
]U^WURb_SXU^U^� CdQTYU^
�RUbcyd��JeTU]�Ycd�Q\\Uc�fUb�
cUeSXd��gQc�TebSX� b_dU�FUb�
cSX]edje^Wc]Qb[Ub�Q^WUjUYWd
gYbT��Je]Y^TUcd�fUbV�WU^�gYb
cSX_^�je�2UWY^^��RUb�UY^�̀ QQb
CdQbdbUcc_ebSU^�� RUYc`YU\c�
gUYcU�UY^�̀ QQb�5Y^XUYdU^�[_cd�
RQbUc�>Qcc��c`bYSX*�GQccUb�

GYU�[�^^U^�gYb�TYU�]Ycc�
\YSXU�<QWU�y^TUb^/�E]�^UeU
4�bVUb�RQeU^�je�[�^^U^��]�c�
cU^�gYb�f_bbQ^WYW�fYUb�4Y^WU
]QSXU^��g_V�b� e^dUbcSXYUT�
\YSXU� 5\U]U^dQbjQeRUb
f_^^�dU^�cY^T*�GYb�]�ccU^��
TebSX�R\QeU�GQccUbjQeRUb� �
GQccUb�UbjUeWU^��TYU�7be^T�
\QWU�V�b�e^cUb�F_bXQRU^��GYb
]�ccU^���]Yd�8Y\VU�b_dUb�6Ue�
UbjQeRUb���FUbcSX]edje^WU^
U^dVUb^U^��GYb�]�ccU^�Gy\TUb
`V\Q^jU^��Wb�^Ub�5bTjQeRUb��
g_V�b�gYb�QecbUYSXU^T�GQccUb
RbQeSXU^��GYb�]�ccU^�e^cUbU
GY^TbUYdUb� Y^� TYUcU�Gy\TUb
RbY^WU^��WU\RUb�GY^TjQeRUb��

6�b�TYUcU�JQeRUb�WYRd�Uc
5\U]U^d[QbdU^� Y^� TU^� fYUb
6QbRU^� WU\R�� b_d�� R\Qe� e^T

Wb�^��GYb�UbXQ\dU^�f_bQR�V�^V
jeVy\\YWU�;QbdU^��TYU�gYb� QeV
e^cUbU^�̀ Ubc�^\YSXU^�;QbdU^�
XQ\dUb�cdUS[U^��4Ub�_bYWY^U\\U
3\_e�TQRUY*�4YU�6QbRU�TUb�5\U�
]U^d[QbdU� Ycd� QeSX� QeV� TUb
B�S[cUYdU� V�b�Q\\U�=Ydc`YU\Ub
cYSXdRQb�

9^�e^cUbU]�C`YU\jeW�XQ�
RU^�gYb� TYU�GQX\� Qec� TbUY
1[dY_^c]�W\YSX[UYdU^��4YU
Q]�XyeVYWcdU^�WU^edjdU�1[dY_^
Ycd� TQc� 1ecc`YU\U^� UY^Ub
5\U]U^d[QbdU��1���1eV� ZUTUb
;QbdU� Ycd� \Y^[c� UY^U� F_bQec�
cUdje^W� Q^WUWURU^��gU\SXU
UbV�\\d�cUY^�]ecc��e]�TYU�;Qb�
dU�c`YU\U^�je�T�bVU^���=Q^SX�
]Q\�RUjYUXd�cYSX�TYU�F_bQeccUd�
je^W�QeV�;QbdU^��TYU�gYb�QeV
e^cUbU]�UYWU^U^�;QbdU^XQ\dUb
XQRU^�� RUYc`YU\cgUYcU�gU^^
gYb�]Y^TUcdU^c�UY^U�RUcdY]]�
dU�1^jQX\�Q^�U^dc`bUSXU^TU^
5\U]U^d[QbdU^�XQRU^�]�ccU^�
_TUb�WQ^j�Y]�7UWU^dUY\�[UY^U
U^dc`bUSXU^TU�5\U]U^d[QbdU
QeV�e^cUbU]�;QbdU^XQ\dUb�cUY^
TQbV�

9^�TU^�]UYcdU^�6y\\U^�ZU�
T_SX�gUbTU^�QeSX�TYU�;QbdU^�
XQ\dUb� TUb� TYbU[d� RU^QSX�
RQbdU^� C`YU\Ub� RUb�S[cYSX�
dYWd��UdgQ�gU^^�gYb�]UXb��_TUb
gU^YWUb��;QbdU^� UY^Uc�5\U�
]U^dc�XQRU^�]�ccU^�Q\c�UY^Ub
_TUb� RUYTU�>QSXRQb^�� 5Y^U
UbV_\WbUYSX�QecWUc`YU\dU�5\U�
]U^d[QbdU�RbY^Wd�e^c�TQ^^�TYU
Q^WUWURU^U^� BUcc_ebSU^�
_Vd�e]c_�]UXb��ZU�RUccUb�gYb
TYU�F_bQeccUdje^W�UbV�\\U^�

6�b�TYU�jgUYdU�1[dY_^c�
]�W\YSX[UYd� �� TQc� @\QdjYUbU^
UY^Uc�DU]`U\c��2����RbQeSXU^
gYb�XY^WUWU^�[UY^U�2UTY^We^�
WU^�UbV�\\U^��GYb�gUbVU^�UY^�
VQSX�TbUY�RU\YURYWU�;QbdU^�Qec
e^cUbU]�;QbdU^XQ\dUb�QR�e^T
cdU\\U^� UY^U^� e^cUbUb� fYUb
DU]`U\� QeV� UY^� RU\YURYWUc�
RUbUYdc� WU\UWdUc� @\yddSXU^�
4YUc�[Q^^�QeSX�TQc�CdQbd`\ydd�
SXU^�cUY^��Jecydj\YSX�\�cU^�gYb
^_SX�TU^�je�TYUcU]�DU]`U\
jeWUX�bYWU^�5VVU[d�Qec��gQc
e^c�UY^�̀ QQb�B_Xcd_VVU�RbY^Wd�

E]�TYU� TbYddU�1[dY_^c�
]�W\YSX[UYd� � ��TQc�2QeU^�UY�
^Uc�4_bVUc��3����TebSXV�XbU^
je�[�^^U^��]�ccU^�gYb�TYU�UY^�
WQ^Wc�UbgyX^dU^�F_bQeccUd�
je^WU^� UbV�\\d� XQRU^*�GYb
]�ccU^�UY^�GQ\T`\yddSXU^�WU�
\UWd�XQRU^��g_V�b�gYb�̂ Qd�b\YSX
jeUbcd�TYU�TQbQeV�f_bXQ^TU^U
FUbcSX]edje^W�RUcUYdYWd�e^T
QecbUYSXU^T�GQccUb� WUcQ]�
]U\d�XQRU^�]�ccU^��Qe�UbTU]
]�ccU^�cYSX�QeV�TU]�@\yddSXU^
]Y^TUcdU^c�c_�fYU\U�GY^TbUYdUb
RUVY^TU^�gYU� U^dc`bUSXU^TU
Ci]R_\U�

2UY� TUb� 1[dY_^� cU\Rcd
cSXYS[U^�gYb�TYU�GY^TbUYdUb�Y^
e^cUbU^�8Qe`dcdQTdRUbUYSX
jeb�S[�� TbUXU^� TQc�GQ\T�
`\yddSXU^�QeV�TYU�B�S[cUYdU�e^T
cdU\\U^�UY^Uc�e^cUbUb�2Qe]�
XyecUb�TbQeV��4Q^QSX�T�bVU^
gYb�e^c�UY^U�TUb�4_bV[QbdU^
TUb�_VVU^U^�1ec\QWU�^UX]U^
e^T�cYU�U^dgUTUb�Q^�TYU�\Y^[U
CUYdU�e^cUbUc�DQR\UQec�Q^\U�
WU^�� g_� cYU� Q]�5^TU� CYUW�
`e^[dU�RbY^WU^�[Q^^��_TUb�Q^
TYU�bUSXdU�CUYdU��e]�YXbU^�C_�
V_bdUVVU[d�je�̂ edjU^�

5WQ\�V�b�gU\SXU�TUb�TbUY
1[dY_^c]�W\YSX[UYdU^�gYb�e^c
U^dcSXYUTU^�XQRU^��V�\\U^�gYb
e^cUbU^�;QbdU^XQ\dUb�Q]�5^TU
e^cUbUc�JeWUc�gYUTUb���U^dgU�
TUb�Qec�TUb�1ec\QWU��XYUb�cY^T
^eb�TYU�B�S[cUYdU^�TUb�;QbdU^
Ub[U^^RQb��_TUb� f_]�>QSX�
jYUXcdQ`U\���gYUTUb�QeV�%�;Qb�
dU^�QeV�

4YU�2Qe]XyecUb
bUWU\^� QeSX�TQc� C`YU�
\U^TU��C_RQ\T�UY^Ub�f_^
e^c�TQc� %��2Qe]XQec
WURQed�XQd��gUbTU^�̂ eb
]UXb�TYU�Q[deU\\U�Be^�
TU��c_gYU�UY^U�Q\\Ub\Udj�
dU� Be^TU� WUc`YU\d�� 9^
UY^Ub�CSX\eccgUbde^W
UbXQ\dU^�gYb�cSX\YU�\YSX�@e^[�
dU�V�b�e^cUbU�2Qe]XyecUb��ZU
#�@e^[dU���V�b�e^cUbU�DU]`U\�
WU\UWdU�GQ\T`\yddSXU^�e^T�fUb�
R\YURU^U� FUbcSX]edje^WU^
�ZUgUY\c�^QSX�UY^Ub�DQRU\\U��
c_gYU�TYU�UbV�\\dU^�JYU\U�Q\\Ub
4_bV[QbdU^� Q]� \Y^[U^�BQ^T
e^cUbUc�C`YU\UbdQR\UQec��5bjYU�
\U^�gYb� Y^cWUcQ]d� TYU�]UYc�
dU^� CYUW`e^[dU�� XQRU^� gYb
e^c�Q]�]UYcdU^�V�b�TYU�CYSXU�
be^W�TUb�Je[e^Vd�TUb�=U^cSX�
XUYd�UY^WUcUdjd�

6QjYd

8Qe`dcySX\YSX�Ycd��DbYRUc
_V�dXU�GY^T����db_dj�TUc�WQ^jU^
6Yb\UVQ^j�e^T�TUc�T_SX�bUSXd
bUYSXXQ\dYWU^�C`YU\]QdUbYQ\c��
Y]�;Ub^�UY^�;QbdU^c`YU\��RUY
TU]�gYb�TebSX�TQc�1ecc`YU\U^
f_^�;QbdU^�BUcc_ebSU^�WU^U�
bYUbU^��e]�TQ]Yd��RUb�E]gU�
WU�CYUW`e^[dU�je�UbXQ\dU^��5c
fUbV�Wd�QRUb�T_SX��RUb�QecbUY�
SXU^T�UYWU^cdy^TYWU�1c`U[�
dU��e]�Uc�Qec�TUb�=QccU�XUb�

[�]]\YSXUb�;QbdU^c`YU\U�XU�
bQecjeXURU^�

4Q�cY^T�je]�UY^U^�]Q\
TYU�6QbRU^�TUb�;QbdU^��CYU�cdU�
XU^�V�b�fYUb�fUbcSXYUTU^U�5\U�
]U^dU���GQccUb��6UeUb��5bTU
e^T�GY^T����gU\SXU�QeV�e^dUb�
cSXYUT\YSXU�GUYcU�WUXQ^TXQRd

gUbTU^��GyXbU^T�gYb�GQccUb
QeV�bUSXd�WUg�X^\YSXU�GUYcU
]Yd�U^dc`bUSXU^TU^�@\yddSXU^
�Y^�!Ub��e^T�%Ub�GUbdU^��cQ]�
]U\^��cdUXd�5bTU�V�b�TQc�@V\Q^�
jU^�f_^�2ye]U^��g_V�b�gYb�TYU
WUV_bTUbdU�=U^WU�Q^�GQccUb
QRWURU^�]�ccU^��=Yd�6UeUb
U^dVUb^U^�gYb�FUbcSX]edje^�
WU^� f_^� TU^� 6U\TUb^��E^T
GY^T� TYU^d�gYUTUbe]�TQje�
e^cUbU�GY^TbUYdUb�f_^�GQ\T�
`\yddSXU^� je�GQ\T`\yddSXU^
T_bdXY^� je�RUgUWU^��g_�gYb
cYU�cSX\YU�\YSX�RbQeSXU^�

6�b�TYU�5\U]U^dU�gUb�
TU^�QeV�TU^�;QbdU^�TYU�bUSXd
`\Q[QdYfU^� 6QbRU^� R\Qe�
Wb�^��b_d�e^T�WU\R�fUbgU^TUd�
g_TebSX�UY^U�RUccUbU�uRUb�
cYSXd\YSX[UYd�WUgyXb\UYcdUd�Ycd�
1e�UbTU]�VY^TU^�cYSX�TYU�6Qb�
RU^� QeSX� QeV� TUb� B�S[cUYdU
TUb�;QbdU^��gQc�]Yd�TUb�̂ ySXc�
dU^�2Uc_^TUbXUYd�TUc�C`YU\�je�
cQ]]U^Xy^Wd��9^�TU^�]UYcdU^
6y\\U^�RUjYUXU^�cYSX�TYU�F_b�
QeccUdje^WU^�TUb�;QbdU^�QeSX
QeV�TYU�;QbdU^XQ\dUb�TUb�TYbU[d



� � �+$//

������2)

�������*$0(
=Q^�[Q^^�TU^�;^_RU\bYddUb^�WUgYcc�̂ YSXd

GQ^[U\]�dYW[UYd�f_bgUbVU^��4YU�Q[deU\\U�GUb�
de^W�XyddU�YSX�f_]�\UdjdU^�=Q\�UYWU^d\YSX�VQcd
QR[_`YUbU^�[�^^U^��TU^^�Uc�WQR�^eb�WUbY^WU
@_cYdY_^cfUby^TUbe^WU^��4YU�RUcdU^�cUSXc�@\yd�
jU�cY^T��RUbXQe`d�[_]`\Udd�W\UYSXWUR\YURU^�
C_]Yd�V�Xbd�^QSX�gYU�f_b�49CD9<<54�f_b�TU^
RUYTU^� Uh� QUae_� JgUYd`\QdjYUbdU^�G??4�
3B16D� e^T�4E>5� 9=@5B9E=�� TQXY^dUb
61=9<I�9>3�e^T�5B45�

4Qc�RUTUedUd�QRUb�QeSX��TQcc�cYSX�TYUcU
V�^V�C`YU\U�e^QeVXQ\dcQ]�e^cUbUb�¾8Q\\�_V�7Q]Uc²
^yXUb^��6�b�49CD9<<54�gYbT�je�))�)���cSX_^
^ySXcdU^�=_^Qd�c_�gUYd�cUY^��G?443B16D�e^T
4E>5�9=@5B9E=�gUbTU^�W\UYSX�1^VQ^W�" "$
V_\WU^�� E^T� fYU\\UYSXd� cSXQV Vd� Uc� ZQ� QeSX
31C31491�gYUTUb�]Q\�e^dUb�TYU�D?@�69F5�
e]�TYU�VUX\U^TU^�@�^[dSXU^�V�b�TYU�BeX]Uc�
XQ\\U�UY^cQ]]U\^�je�[�^^U^�

!��4YcdY\\UT � � � � � � � � (��!#�� �"!��-
"��G__TSbQVd � � � � � � � � �'��� �&�� �!#��-
#��4e^U� 9]`UbYe] �� � � � � � � �'��� �&�� �!#��-
$��6Q]Y\i� 9^S� � � � � � � � � �&��� �&�� �!"��-
%��5bTU � � � � � � � � �%��� �&��!�! ��-
&��3QcSQTYQ ���� � �� � �$����%�� ���)��-
�� � �4YcS_bTYQ ���� � �� � �$����%�� ���)���
(��CUQ�CQ\d���@Q`Ub ���������$����$�� ����(���
����5fUbTU\\ �������� �"����&�� ����(���
! �� 6iVU �������� �"����&��"����&��-
!!��4YU�gQ^TU\^TU^�D�b]U� � � � � �#��� �"�� �� � � �%�� �
!"��>Uhd�CdQdY_^�<_^T_^� � � � � � � � � � �"��� �!�� �� � �#��-

!#��7Y\TU�TUb� VQXb��8y^T\Ub� � � � ��!��� � � �� �� �!�� ���

F_bcSX\yWU* 4ZY^^� � �"�h��
1VdUb�Ec��!�h�

E^T�TQ^^�Ycd�fYU\\UYSXd�QeSX�gYUTUb�@\Qdj
V�b�^UeU�C`YU\U��f_^�TU^U^�cYSX�Q\\UbTY^Wc�RYc
ZUdjd�[UY^Uc�c_�gYb[\YSX�QeVTby^Wd��4YU�\UdjdU^
F_bcSX\yWU�XQRU^�cYSX�Q\\UcQ]d�^YSXd�\Q^WU�Y^
TUb�GUbde^W�WUXQ\dU^��4YUc]Q\�XQd�Uc�495�79<�
45�45B�618B5>45>�8o>4<5B�UbgYcSXd�
CSXQed�VQcd�gYU�cSX\USXdUc�;Qb]Q�Qec��?R�TYU
RUYTU^�>Uef_bcSX\yWU^�4:9>>��"�h��e^T�16�
D5B�EC��!�h��TQbQ^�UdgQc�y^TUb^�[�^^U^/

GUbde^W*

6_bdcUdje^W� f_^
¾DbYRUc� _V� dXU� GY^T²

7Q]U� >Ugc� �
GUbde^W

6_bdcUdje^W� f_^
¾DbYRUc� _V� dXU� GY^T²

RU^QSXRQbdU^�C`YU\Ub��C_
[�^^U^�gYb� RUYc`YU\cgUYcU
UY^U�;QbdU��RUbXQe`d�̂ eb�TQ^^
Qecc`YU\U^��gU^^�gYb�]UXb
5\U]U^d[QbdU^�UY^Ub�RUcdY]]�
dU^�6QbRU�XQRU^�Q\c�je]Y^TUcd
UY^Ub�e^cUbUb�>QSXRQb^��8Q�
RU^�gYb�]UXb�Q\c�RUYTU�>QSX�
RQb^��Ycd�TUb�5VVU[d�TUb�;QbdU
e]c_�cdyb[Ub�

4YU� F_bQeccUd�
je^WU^� [�^^U^� bUSXd
e^dUbcSXYUT\YSX� cUY^�
=Q\� T�bVU^� gYb� [UY^U
;QbdU�UY^Ub�RUcdY]]dU^
6QbRU�XQRU^��]Q\�]Y^�
TUcdU^c�UY^U�;QbdU�f_^
ZUTUb�6QbRU��TQ^^�gYUTUb
Xy^Wd� TYU� 1^jQX\� TUb
`b_TejYUbdU^�BUcc_eb�
SU^�TYbU[d�]Yd�TUb�U^dc`bUSXU^�
TU^�1^jQX\�e^cUbUb�e^T�ZU^Ub
TUb�;QbdU^�TUb�RUYTU^�>QSX�
RQb^�jecQ]]U^��4YU�;QbdU^�
b�S[cUYdU^�\QccU^�jeTU]�B�S[�
cSX\�ccU� QeV� TYU� WU`\Q^dU^
1[dY_^U^�TUb�=Ydc`YU\Ub� jYU�
XU^��1eV� ZUTU^�6Q\\� Ycd�TYUcU
ceRdY\U� 1bd� TUb� 9^dUbQ[dY_^
e^WUg_X^d�e^T�̀ VYVVYW�

5Y^U�;_^cUaeU^j�TYUcUb
1RXy^WYW[UYd� TUb� 1[dY_^U^
f_^�TUb�;QbdU^XQ^T�TUb�=Yd�
c`YU\Ub� Ycd�� TQcc�gYb� �� e^dUb
2Ub�S[cYSXdYWe^W�TUb�1ec\QWU
TUb�=Ydc`YU\Ub���_Vd�TU^�bYSX�
dYWU^� =_]U^d� QRgQb dU^
g_\\U^��e]�TU^�_`dY]Q\U^�5V�
VU[d�je�UbjYU\U^��4YU�9^dUbQ[dY�
_^�WUXd�jgQb�̂ YSXd�c_�gUYd��TQcc
cYSX�e^cUbU�UYWU^U^�1[dY_^U^
TYbU[d�QeV�ZU^U�TUb�=Ydc`YU\Ub
QecgYb[U^��cYU�\_S[Ubd�QRUb�TQc
Q^c_^cdU^�bUSXd�c_\YdybU�?`dY�
]YUbU^�e^cUbUc�DQR\UQec�QeV
S\UfUbU�GUYcU�QeV�

CYSXUb*�G_�;QbdU^� Q\c
=_d_b�UY^Uc�C`YU\c�Ve^WYUbU^�
Ycd� UY^� WUgYccUb� 7\�S[cQ^�
dUY\� f_bXQ^TU^�� C`YU\UQed_b
:_QSXY]�DX�]U�XQd�QRUb�QeSX
V�b�TU^�6Q\\�f_^�je�gU^YW�̀ Qc�
cU^TU^�;QbdU^�UY^U�WUVY^[U\�
dU�<�ce^W�̀ QbQd��C_�[Q^^�]Q^��
cdQdd�UY^U�;QbdU�Qecjec`YU\U^
e^T�YXbU^�5VVU[d�je�^edjU^��
QeSX�UY^VQSX�TbUY��e^`QccU^�
TU��;QbdU^�QRgUbVU^��e]�UY�

^U^� DU]`U\� je� UbbYSXdU^�
e^T�Q^cSX\YU�U^T�TU^�;QbdU^�
XQ\dUb�]Yd�X_VVU^d\YSX�RUccUb
WUUYW^UdU^�;QbdU^�gYUTUb�QeV�
V�\\U^��4YUc� Ycd� ^YSXd� UY^]Q\
UY^U� >_d\�ce^W�� c_^TUb^
RbY^Wd�^URU^RUY�BUcc_ebSU^�
Q]� C`YU\U^TU� fYU\\UYSXd� UY^
`QQb� CYUW`e^[dU� e^T� [Q^^
c_WQb�V�b�5hdbQ`e^[dU�RUY�RU�
cdY]]dU^�4_bV[QbdU^�c_bWU^�

4YU� 2Qe]XyecUb� e^�
dUbcdbUYSXU^� TU^�GUdd\QeV�
3XQbQ[dUb� TUc� C`YU\c�� TU^^
]Yd�TU]�2Qe�TUc�V�^VdU^�4_b�
VUc� \�cU^�gYb� TQc� C`YU\U^TU
Qec�� 7UbQTU�]Yd� TU^�4_bV�
[QbdU^�cY^T�fYU\U�5^dcSXUYTe^�
WU^�je�dbUVVU^��GU\SXU�4_bV�
[QbdU^�gYb�f_]�Q[deU\\U^�1^�
WUR_d� ^UX]U^� c_\\U^�� e^T
URU^c_�V�b�gU\SXU^�JgUS[�gYb
cYU�RU^edjU^�c_\\U^��6�b�CYUW�
`e^[dU/�GybU�̀ bQ[dYcSX��TQV�b
]�ccU^�gYb�ZUT_SX�TYU�WUV_b�
TUbdU^�2UTY^We^WU^�UbV�\\U^�

Qe�UbTU]�[�^^U^�e^c�X�SX�
cdU^c�$�;QbdU^�QeV�TYUcU�GUY�
cU� @e^[dU� RUcSXUbU^�� 6�b
C_V_bdUVVU[dU/�<UYTUb�^eb�UY^
UY^]Q\YWUb�>edjU^��]Q^SX]Q\
QRUb�̂ _dgU^TYW��5c�Ycd�XQ\d�Q\�
\Uc�UY^U�6bQWU�TUc�bYSXdYWU^
DY]Y^Wc�

5Y^U^�gUYdUbU^�1c`U[d
TUc�C`YU\c�XQRU^�gYb�Y^�TYUcUb
2UcSXbUYRe^W�^_SX�WQb�^YSXd

UbgyX^d*�4YU�1^V�XbUb�
GYb�XQRU^� je�2UWY^^
TYU�1ecgQX\� jgYcSXU^
V�^V�fUbcSXYUTU^U^�B_\�
\U^��TU^U^�ZUgUY\c�$�1^�
V�XbUb�;QbdU^�jeWUdUY\d
cY^T��=QhY]Q\�jgUY�TYU�
cUb�;QbdU^��gU\SXU�e^c
V�b�TU^�BUcd�TUb�@QbdYU
TQeUbXQVdU�F_bdUY\U��FUb�
W�^cdYWe^WU^�� 2_^Y�

UdS��� \YUVUb^�� [�^^U^� VbUYWU�
cSXQ\dUd�gUbTU^��5Y^]Q\�� Y^�
TU]�gYb�UY^U�jecQ]]U^Xy^�
WU^TU�;UddU� Q^�RUcdY]]dU^
GQ\T`\yddSXU^�RY\TU^��V�b�TQc
jgUYdU�=Q\�]�ccU^�gYb� UY^U
Y^TYfYTeU\\U� 2UTY^We^W� Ub�
V�\\U^�� RUYc`YU\cgUYcU� ZUTU
FUbcSX]edje^W�Qec�]Y^TUc�
dU^c�(�7U\y^TUVU\TUb^�U^dVUb�
^U^�

4ebSX�TYU�1^V�XbUb�Ub�
VyXbd��DbYRUc�_V�dXU�GY^T��UY^U
VQcd� cSX_^� cdbQdUWYcSXU
1ecbYSXde^W��TU^^�ZUTUb�1^�
V�XbUb�c`YU\d�cYSX�UdgQc�Q^TUbc�
ZUTUb�XQd� cUY^U�UYWU^U^�F_b�
j�WU��4YUc� RUgYb[d� jeTU]�
TQcc�cYSX�TUb�GYUTUbc`YU\bUYj
UbX�Xd��gUY\�gYb�T_SX�ZUTU�B_\�
\U�]Q\� Qec`b_RYUbU^�g_\\U^�
1RUb� cU\Rcd� _X^U� TYUcU�1R�
gUSXc\e^W�TebSX�e^dUbcSXYUT�
\YSXU�B_\\U^�c`YU\d�cYSX��DbYRUc
_V�dXU�GY^T��]UY^Uc�5bQSXdU^c
cUXb�bUYjf_\\�

4Qc�C`YU\WUV�X\� Ycd� UY^
�RUbgYUWU^T�̀ _cYdYfUc��e^T�Uc
]QSXd�C`Q���cYSX�QeV�TU^�e^WU�
g�X^\YSXU^� C`YU\]USXQ^Yc�
]ec�UY^jecdU\\U^�e^T���Y]�GUdd�
cdbUYd�]Yd� TU^�=Ydc`YU\Ub^� �
]�W\YSXcd�cSX^U\\�e^T�UbV_\W�
bUYSX�cUY^U�2Qe]XyecUb�je�Ub�
bYSXdU^��9^�F_\\RUcUdje^W�[Q^^
Uc�cYSX�]Yde^dUb�UY^�RYccSXU^
Y^� TYU� <y^WU� jYUXU^��4QV�b
Ve^[dY_^YUbd�TQc�C`YU\� ��TQ^[
UY^Ub� Wed� TebSXTQSXdU^� <��
ce^W�]Yd�TU^�;QbdU^�TUb�;Qb�
dU^Qec\QWU���QRUb�QeSX�je�jgUYd
QecWUjUYSX^Ud�

Je]�C`YU\]QdUbYQ\*�4YU
;QbdU^�gYb[U^�UdgQc�cUXb�Re^d�
TYUc�TYU^d�QRUb�TUb�uRUbcYSXd�
\YSX[UYd��e]�cSX^U\\�je�Ub[U^�

^U^��g_V�b�;QbdU^�UY^WUcUdjd
gUbTU^�[�^^U^��4YU�Ci]R_�
\Y[� V�b�TYU�UY^jU\^U^�F_bQec�
cUdje^WU^�e^T�1[dY_^U^�]ecc
]Q^� cYSX�Ubcd� UbQbRUYdU^�� Uc
Ve^[dY_^YUbd� QRUb� TQ^^� bUY�
Re^Wc\_c��1eSX�TQ^[�TUb�C`YU\�
Q^\UYde^W��gU\SXU�Y]�7\_ccQb
Q\\U�]�W\YSXU^� 5VVU[dU� TUb
4_bV���1^V�XbUb��e^T�5\U]U^d�
[QbdU^�RUcSXbUYRd��4YU�WbQVY�
cSXU� 7UcdQ\de^W� cdQ]]d
�RbYWU^c� Qec�TUb�6UTUb� f_^
FY^SU^d�4edbQYd�� TUb�gYUTUb
XUbf_bbQWU^TU�1bRUYd�WU\UYc�
dUd�XQd��4Qc�bUcd\YSXU�=QdUbYQ\��
cdQRY\U�DQR\UQec�e^T�@\yddSXU^�
`bQ[dYcSXU�;QbdU^XQ\dUb�e^T
fYU\U�8_\jdUY\U� �� Ycd� URU^VQ\\c
c_\YTU�e^T�WU\e^WU^�

E^T�c_�[Q^^�YSX��DbYRUc
_V�dXU�GY^T��beXYWU^�7UgYc�

cU^c�Q\\U^�6bUe^TU^�_bYWY^U\�
\Ub��WUX_RU^Ub�6Q]Y\YU^��e^T
;U^^Ubc`YU\U� U]`VUX\U^��5c
[_]]d�Y^�]UY^U]�C`YU\U[\eR
Y]]Ub� gYUTUb�]Q\� QeV� TU^
C`YU\dYcSX�� UY^� e^db�W\YSXUc
AeQ\Ydydc]Ub[]Q\�

% &



(

6_bdcUdje^W� f_^
¾@\Q^Ud� E^[^_g^²

'

GU^^� TYU� 5bTU� ]Q\� �� 7_dd� RUgQXbU�� �� ^YSXd
]UXb� RUg_X^RQb� Ycd�� R\UYRd� TUb� =U^cSXXUYd� RUY
UY^Ub�1`_[Q\i`cU�g_X\�^eb�]UXb�TYU�6\eSXd�Y^�TYU
DYUVU^� TUc� 1\\c���

7Q]U� >Ugc� �� � C`YU\U[bYdY[

DYdU\*� @\Q^Ud� E^[^_g^
1bd*� CSY� 6Y�@ejj\Uc`YU\
1ed_bU^*� BiQ^� <Q]RUbd

�� 1TQ]� BUXRUbW
FUb\QW*� Cdb_X]Q^^� 7Q]Uc
:QXbWQ^W*� " ""
C`YU\UbjQX\*� !� RYc� &� C`YU\Ub
1\dUb*� QR� ! � :QXbU^
4QeUb*� SQ�� ' � =Y^edU^
@bUYc*� 5eb_� &"�) 

5Y^\UYde^W

9SX�]ecc�UeSX�ZUdjd�UY^
7Ucdy^T^Yc�]QSXU^*�9SX�RY^�UY^
1^Xy^WUb�TUb��6\Qd�5QbdX��DXU�
_bYU��?X�� YSX� c`�bU� V�b]\YSX
UebU�e^W\yeRYWU^�2\YS[U��5eUb
WUcSXydjdUb�BUjU^cU^d�W\QeRd
Q\\U^�5b^cdUc�TQbQ^��TQcc�TYU
5bTU�UY^U�V\QSXU�CSXUYRU�cUY/
<Qccd�]YSX�UeSX�Ub[\ybU^*�CUYd
]UY^Ub�;Y^TXUYd�gYbT�TYU�5bT�
_RUbV\ySXU�Y^�2bUddc`YU\U^�cdUdc
jgUYTY]U^cY_^Q\�TQbWUcdU\\d�
Q^WUVQ^WU^�]Yd��GU\dbUYcU����t\
V�b�e^c�Q\\U��_TUb��1RU^dUeUb
DYUbbUYSX���4YUc�\yccd�cYSX�UY^�
jYW�e^T�Q\\UY^�]Yd�TUb�UY^WQ^Wc

UbgyX^dU^�DXU_bYU�Ub[\y�
bU^��Ae_T� UbQd� TU]_^�
cdbQ^Te]�

:Udjd� Ycd� ^_SX� UY^
gUYdUbUb� 2UgUYc� QeVWU�
dQeSXd��1eSX�Q^TUbU�@\Q^U�
dU^� cY^T� gUTUb� [eWU\�
V�b]YW�� ^_SX� XQRU^� cYU
UY^U� WU_YTU� 6_b]�� c_^�
TUb^�cY^T�URU^VQ\\c�V\QSX�
9]� C`YU\� �@\Q^Ud� E^�
[^_g^��]�ccU^�gYb�Y^�UY�

^Ub� VUb^U^�Je[e^Vd� Q\c� @\Q�
^UdU^V_bcSXUb�TYU�?RUbV\ySXU
TUc���cU\RcdfUbcdy^T\YSX��RbUdd\�
URU^U^����@\Q^UdU^�;C2�$!%&
Ub[e^TU^�e^T�]Yd�<Q^TcSXQVdc�
`\yddSXU^�RUTUS[U^��e]�gUbd�
f_\\U�BUcc_ebSU^�je�cQ]]U\^�

C`YU\RUcSXbUYRe^W

@\Q^Ud�;C2�$!%&� cYUXd
jYU]\YSX�QbYT�Qec��VQcd�gYU�UY^
G�cdU^`\Q^Ud��>eb�UY^YWU��gQc�
cUbbUYSXU/��6\�ccU�TebSXaeU�
bU^�cUY^U�cdQeRdb_S[U^U�?RUb�
V\ySXU��8�SXcdU�JUYd�Q\c_��Ud�
gQc�DUbbQV_b]Y^W�f_bje^UX�
]U^�� e]�e^cUbU� je[�^VdYWU
8UY]Qd�V�b�e^c�=U^cSXU^�RU�
g_X^RQb�je�WUcdQ\dU^�

4YUc�WUcSXYUXd�]Yd�8Y\VU
f_^� @\yddSXU^�� c_WU^Q^^dU
@_\i]Y^_c�� gYU� cYU�]Ydd\Ub�
gUY\U�Y^�QSX�c_�fYU\U^�@ejj\U�
<UWUc`YU\U^�f_bjeVY^TU^�cY^T�
4YU� @\yddSXU^� cY^T� e^dUb�
cSXYUT\YSX�Wb_���4YU�[\UY^cdU^
RUTUS[U^�WUbQTU�]Q\� "�6U\�

TUb��Q^TUbU�RUcdUXU^�Qec�RYc
je�%�6U\TUb^��E^WUQSXdUd�YX�
bUb�7b��U�RUVY^TU^�cYSX�QeV�ZU�
TU]� @\yddSXU^� jgUY� e^dUb�
cSXYUT\YSXU�7URYUdcQbdU^�

4YU�@\yddSXU^�XQRU^�YX�
bU^�WQ^j�RUcdY]]dU^�@\Qdj�Y^
TUb� BQe]cdQdY_^�� UY^U]
4bUXdU\\Ub��TUb�Y^�cUSXc�CU[dY�
_^U^� je� ZU� "�6ySXUb^�e^dUb�
dUY\d�Ycd��4Ub�ZUgUY\c�Q[dYfU�C`YU�
\Ub�TbUXd�TYU�BQe]cdQdY_^�c_�
TQcc� UY^�CU[d_b� cUY^Ub�GQX\
je]�CU[d_b]Qb[Ub�cUY^Ub�6Qb�
RU�jUYWd��gyX\d�UY^Uc�TUb�RUY�
TU^�je_RUbcd�\YUWU^TU^�@\ydd�
SXU^�e^T�\UWd�Uc���UY^�̀ QQb�UY^�
VQSXU^��\_WYcSXU^�BUWU\^�V_\�
WU^T���QeV�cUY^Ub�UYWU^U^�@\Q�
^UdU^dQVU\� Q^��1^cSX\YU�U^T
UbXy\d� Ub� ZU� UY^U� BUcc_ebSU
V�b� ZUTU�TUb�RUYTU^�7URYUdc�
QbdU^�� Y^TU]�Ub�TYU� U^dc`bU�
SXU^TU^�BUcc_ebSU^]Qb[Ub
QeV� cUY^Ub�;_^jUb^dQVU\� UY^U
@_cYdY_^�̂ QSX�_RU^�cSXYURd�

4YU�=Ydc`YU\Ub�fUbVQXbU^
WU^Qec_�� ]Yd� TU]� E^dUb�
cSXYUT��TQcc�cYU�[UY^U^�CU[d_b
gyX\U^�[�^^U^��c_^TUb^�^eb
UY^Uc� TUb� RUYTU^� _RUbcdU^
@\yddSXU^�Qec�TU]�YX^U^�je�
WUgQ^TdU^� CU[d_b� ^UX]U^
[�^^U^�

4YU�BUcc_ebSU^]Qb[Ub
cSXQ\dU^�TebSX�YXb�F_bb�S[U^
QeV� TU^� <UYcdU^� ^YSXd� ^eb
Y]]Ub�]UXb�@e^[dU���=UTQY\�
\U^���V�b�TYU�5^TgUbde^W�VbUY�

c_^TUb^�WUgyXbU^�QeSX�TU^
UY^U^� _TUb� Q^TUbU^� 2_^ec�
gYU� UdgQ� UY^U^� Ci^UbWYU�
cSXeR��]Yd�TU]�]Q^�c_V_bd�UY�
^U^� RU\YURYWU^�BUcc_ebSU^�
]Qb[Ub�gUYdUbcSXYURU^�TQbV�

1^TUbU�F_bdUY\U�QeV�TU^
BUcc_ebSU^\UYcdU^� cY^T� f_^
7URYUd�je�7URYUd�fUbcSXYU�
TU^�� 1eV� TUb� 2Uf�\[U�
be^Wc\UYcdU� [�^^U^� 2U�
f�\[Ube^Wc]UY\U^cdUY^U
UbbUYSXd�gUbTU^��g_TebSX
]Q^�!�2Uf�\[Ube^Wc[QbdU
f_]� `QccU^TU^� CdQ`U\
gyX\d�e^T���ZU�̂ QSX�1bd���U^d�
gUTUb� UY^U^�C_V_bdUVVU[d
_TUb�JecQdj`e^[dU�RUY�C`YU�
\U^TU�UbXy\d��1eV�TUb�2Y_�
]QccU\UYcdU�cY^T�QeV�]Q^�
SXU^�6U\TUb^�2_^ec`\yddSXU^
UbXy\d\YSX��gU\SXU� ZUgUY\c� !
6U\T�QRTUS[U^�� YTUQ\�e]�<��
S[U^�je�V�\\U^��1eV�TUb�B_fUb�
\UYcdU� Ub\QeRU^� RUcdY]]dU
6U\TUb� TQc� 5Y^cUdjU^� UY^Uc
B_fUbc�� TYU�]UYcdU^� ZUT_SX�
RU\YURYWU� cUY^Ub� RUbUYdc� QeV
TU]�@\Q^UdU^� RUVY^T\YSXU^
B_fUb�je�RUgUWU^��XQe`dcySX�
\YSX��e]�\ycdYWU�=UdU_bYdU^�Qec
TU]�GUW�je�bye]U^�_TUb�gUbd�
f_\\U�BUdde^Wc[Q`cU\^� UY^je�
cQ]]U\^�

4YU� DUSX^_\_WYU\UYcdU
gYUTUbe]�cSXQ\dUd�]Yd�TUb�JUYd
XY\VbUYSXU�DUSX^_\_WYU^� VbUY�
e]�RUYc`YU\cgUYcU�TYU�<UWUb�
UWU\^� f_bdUY\XQVd� je� \_S[Ub^
_TUb�TYU�BUYSXgUYdU�TUb�B_fUb
je�UbX�XU^��4YU�GQccUb\UYcdU
gUYcd�TUed\YSX�]UXb�=UTQY\\U^
QeV� Q\c� TYU� Q^TUbU^�<UYcdU^�
TQV�b�WU\dU^�QRUb�bUSXd�bUcdbY[�
dYfU�<UWUbUWU\^*�>eb�gU^^�TQc
@\yddSXU^� ]Y^TUcdU^c� UY^

GQccUbVU\T�QRTUS[d��TQbV�dQd�
cySX\YSX� TUb� BUcc_ebSU^�
]Qb[Ub� V�b�GQccUb� RUgUWd
gUbTU^��5^UbWYU�Ycd�UY^U�c`U�
jYU\\U�7URYUdcQbd��TU^^�V�b�TYU�
cU�WYRd�Uc�[UY^U�UYWU^U�<UYc�
dU��CdQddTUccU^�TQbV�TUb�=Qb�
[Ub�V�b�UY^�RU\YURYWUc��Q^�TQc
^Ue� WUcSXQV VU^U� 5^UbWYU�
WURYUd�WbU^jU^TUc�7URYUd�f_b�
WUb�S[d�gUbTU^�

4YU�@QbdYU�U^TUd��c_RQ\T
U^dgUTUb� UY^� C`YU\Ub� [UY^U
@\yddSXU^�]UXb�f_bVY^TUd��RUY�
TU�6ySXUb�TUc�YX]�jeWUdUY\dU^
CU[d_bc�cY^T�\UUb��_TUb�Ub�[UY�
^Uc�TUb�@\yddSXU^�]UXb�bUWU\�
[_^V_b]�QeV�cUY^U]�@\Q^UdU^
e^dUbRbY^WU^�[Q^^�� 9^� UY^Ub
CSX\eccgUbde^W�UbXy\d�ZUTUb
C`YU\Ub�̂ e^�=UTQY\\U^�V�b�f_\\�
cdy^TYW�WUV�\\dU�BUYXU^�e^T
C`Q\dU^��_X^U�=UdU_bYdU^���QeV
cUY^U]�@\Q^UdU^�� V�b� cUY^U^
6_b dcSXbYdd� QeV� ZUTUb� BUc�
c_ebSU^\UYcdU�� V�b� UY^WUcQ]�
]U\dU�BUdde^Wc[Q`cU\^��ZU�!�
e^T�=UdU_bYdU^��!�@e^[d�ZU�#��
c_gYU� V�b� RUcdY]]dU�2Uf�\�
[Ube^Wc[QbdU^��1e�UbTU]�Ub�
Xy\d�Ub�=UTQY\\U^�V�b�ZU^U�JYU\�
[QbdU^�jgYcSXU^�YX]�e^T�cUY�
^U^� RUYTU^� TYbU[dU^�>QSX�
RQb^��TUbU^�2UTY^We^WU^�Ub
U^dgUTUb�W\UYSX�Wed� �2U\_X�
^e^W*�"�=UTQY\\U^��_TUb�RUc�
cUb��%�=UTQY\\U^��UbV�\\d��GUb
cSX\eccU^T\YSX� TYU�]UYcdU^

=UTQY\\U^�UbjYU\d��XQd�]Yd�cUY�
^U]�@\Q^UdU^�Q]�RUcdU^� V�b
UY^U� cYSXUbU� Je[e^Vd� TUb
=U^cSXXUYd�WUc_bWd�

6QjYd

�@\Q^Ud�E^[^_g^��Ycd�UY�
^Uc� TUb� fYU\U^� @ejj\U�<UWU�
C`YU\U��gU\SXU�Y^� \UdjdUb�JUYd
XUbQecWU[_]]U^� cY^T�� 5b�

^Ued�Ycd�]�W\YSXcd�\�S[U^�
\_cUc�JecQ]]U^`ejjU\^
TUb�<UWUdUY\U�WUV_bTUbd�
e]�@e^[dU�V�b�[_]`\UddU
BUYXU^�e^T�C`Q\dU^�je�Ub�
XQ\dU^��9]]UbXY^�]QSXU^
TYUcU� @e^[dU� be^T� TYU
8y\VdU�Q\\Ub�je�UbjYU\U^TU^
CYUW`e^[dU�Qec�

GYU�TYU�C`YU\Ub�Q^
TYU�DUY\U�WU\Q^WU^��Ycd�ZU�

T_SX�cUXb�_bYWY^U\\�WU\�cd��1\\U
@ejj\UdUY\U�RUVY^TU^�cYSX�VUY^
cyeRUb\YSX�UY^WUbye]d�Y^�UY^U]
4bUXdU\\Ub��4Ub�Q[deU\\U�CdQbd�
c`YU\Ub�ceSXd�cYSX�UY^U^�CU[�
d_b� Qec�e^T�gyX\d� UY^Uc�TUb
RUYTU^� cYSXdRQbU^�� e^dUb�
cSXYUT\YSX�Wb_�U^�@\yddSXU^�
=Yd�cUY^Ub�GQX\�\UWd�Ub�W\UYSX�
jUYdYW� TYU� CU[d_bU^� VUcd�� Qec
TU^U^� cYSX� cUY^U�=Ydc`YU\Ub
RUTYU^U^�T�bVU^���1\\UY^�TYUc
c_bWd�cSX_^�V�b�UY^U�WUgYccU
9^dUbQ[dY_^�� TU^^� TUb� CdQbd�
c`YU\Ub�[Q^^�TQ]Yd�RUcdY]]U^�
gQc�TYU�Q^TUbU^�UbXQ\dU^�[�^^�
dU^�

=Yd�TU]�<UWU^�TUb�DUY�
\U�UbXQ\dU^�TYU�C`YU\Ub�jeTU]
BUcc_ebSU^�� Y^TU]� cYU� QeV
TU^�U^dc`bUSXU^TU^�<UYcdU^
f_bb�S[U^��4Q�TYU�F_bdUY\U�c_�
gYU� TYU� CYUW`e^[dU� Y]]Ub
]UXb�je^UX]U^��Ycd�Uc�f_bdUY\�
XQVd��cYSX�QeV�gU^YWU�<UYcdU^
je�[_^jU^dbYUbU^��:UTU�BUc�



!  

6_bdcUdje^W� f_^
¾@\Q^Ud� E^[^_g^²

7Q]U� >Ugc� �� � C`YU\U[bYdY[
1RUb�fYU\\UYSXd�WYRd�Uc��gU^^�UY^�<URU^�QeV�TUb

5bT_RUbV\ySXU� ^YSXd� ]UXb� ]�W\YSX� Ycd�� ^_SX� QeV
TU]�=UUbUcR_TU^� UY^U� Je[e^Vd� V�b� TYU�=U^cSX�
XUYd�� E^T� c_� cyXU� TYUcUc� CjU^QbY_� Y^� UdgQ� Qec���

4Qc� C`YU\]QdUbYQ\� XY^�
dUb\yccd� UY^U^� jgYUc`y\dYWU^
5Y^TbeS[��4U^^�UY^UbcUYdc�Ycd
TUb�4bUX�dU\\Ub�UY^�Wb_�QbdYWUc
7Y]]YS[��TQc�ge^TUbRQb�Ve^[�
dY_^YUbd� e^T� cSX�^� Y^c� C`YU\
Y^dUWbYUbd� Ycd�� 1^TUbUbcUYdc
RbY^Wd�Ub�QRUb�QeSX�jgUY�>QSX�
dUY\U�]Yd� cYSX�� TU^^�TQc�=Y�
cSXU^�TUb�@\yddSXU^�WUcdQ\dUd
cYSX�Q\c�e^`bQ[dYcSX�e^T�jUYd�
QeVgy^TYW��TQ�]Q^�TU^�4bUXd�
U\\Ub�cdUdc�[_]`\Udd�Qecbye]U^
e^T�TebSX]YcSXU^�c_\\dU��1e�
�UbTU]�Ycd���je]Y^TUcd�Y^�]UY�
^Ub� 5bcdQeV\QWU� �� [UY^U�1R�
TUS[e^W� f_bXQ^TU^�� c_TQcc
TYU�DUY\U�gY\T�TebSXUY^Q^TUb
`ebjU\^��gU^^�TYU�CSXQSXdU\

]Q\� WU[Y``d� _TUb� WUgU^TUd
gYbT��c_TQcc�Q\\Uc�gYUTUb�\yc�
dYWUbgUYcU�UY^c_bdYUbd�gUbTU^
]ecc��4Qc�bUcd\YSXU�=QdUbYQ\�Ycd
bUYSXXQ\dYW�� cSX�^� Y\\ecdbYUbd
e^T�f_^�WedUb�AeQ\Ydyd�

�@\Q^Ud�E^[^_g^��Ycd�cY�
SXUb� [UY^� CdbQdUWYU[bQSXUb�
QRUb�UY^�Y^dUbUccQ^dUc�DQ[dY[�
c`YU\��gUcXQ\R� TYU� JYU\Wbe`�
`U� jgYcSXU^� 6Q]Y\YU^� e^T
;U^^Ub^� Q^jecYUTU\^� Ycd�
4Q^[�TUb�fYU\U^�=_Te\U�e^T
TUb�Q\dUb^QdYfU^�@\Q^UdU^��e^T
;_^jUb^`\y^U�XQd�Uc�QeSX�UY�
^U^� X_XU^� GYUTUb�� e^T
<Q^Wc`YU\bUYj��4UcXQ\R� RU�
[_]]d� �@\Q^Ud� E^[^_g^�
ce]]Q�ce]]Qbe]�f_^�]Yb�UY^
�4Qe]U^�X_SX��

7Q]U� >Ugc� �
GUbde^W

DYdU\*�>Ug�5TU^
1bd*� ;QbdU^�1eVRQec`YU\
1ed_b* 2U^ZQ]Y^� CSXgUb
FUb\QW*� CSX]YTd� C`YU\U
:QXbWQ^W*� " "#
C`YU\UbjQX\*� !� RYc� %� C`YU\Ub
1\dUb*� QR� !$� :QXbU^
4QeUb*� & � RYc� ) � =Y^edU^
@bUYc*� SQ�� 5eb_� #%���

5Y^\UYde^W

GYb�gYccU^�ZQ�^YSXd��gQc
TYU�Je[e^Vd�V�b�e^c�RUbUYd�Xy\d�
4YU� @b_W^_cU^� cUXU^� UXUb
T�cdUb�Qec�V�b�e^cUbU�C`UjYUc�
4YU�=U^cSXXUYd�WUXd�]Yd�cYSX
e^T�YXbU]�@\Q^UdU^�ZQ�UhdbU]
VQXb\yccYW� e]�� 7U\Y^Wd� TYU
;\Y]QgU^TU��WU\Y^Wd�Uc�TU]
8_]_�cQ`YU^c��]Yd� TU^�BUc�
c_ebSU^�TUb�5bTU�fUbQ^dg_b�
de^Wcf_\\Ub��̂ QSXXQ\dYWUb�e]je�
WUXU^/�5c�cSXQed�̂ YSXd�TQ^QSX
Qec��c_TQcc�Uc�R\_��jgUY�=�W�
\YSX[UYdU^�WYRd�V�b�TU^�6_bdRU�
cdQ^T� TUc�=U^cSXU^*� 4YU
6\eSXd� Y^�TU^�GU\dbQe]��QeV
UY^U^�UbTyX^\YSXU^��RUg_X^�
RQbU^�@\Q^UdU^�_TUb�UY^�>Ue�
Q^VQ^W�QeV�TU]�=UUbUcWbe^T�

�>Ug�5TU^��fUbcUdjd�e^c
Y^c� :QXb� "$$"�� Y^� TU]� TUb
=UUbUcc`YUWU\�c_�cdQb[�Q^WU�
cdYUWU^�cUY^�gYbT��TQcc�̂ e^�TYU
=U^cSXXUYd�JeV\eSXd� Y^�TU^
DYUVU^� TUb�?jUQ^U� ceSXU^
]ecc�e^T�QeV�TU]�=UUbUc�
R_TU^�]Yd�QedQb[U^�DYUVcUU�
cdyTdU^�UY^��^UeUc�@QbQTYUc�
je�cSXQVVU^�fUbceSXd�

C`YU\RUcSXbUYRe^W

E^cUbU�E^dUbgQccUb�
cdQdY_^� RUcdUXd� Q^VQ^Wc� ^eb
Qec�UY^Ub�8Qe`d[e``U\��JgQb
cY^T� cSX_^� 1ec\yccU
f_bXQ^TU^��Q^�TYU�gYb�Y]�<QeVU
TUb�JUYd�TY

)

6_bdcUdje^W� f_^
¾@\Q^Ud� E^[^_g^²

c_ebSU^\UYcdU�RYUdUd�YXbU
UYWU^U^�F_bdUY\U��f_^�2_^ec�
`\yddSXU^��RUb�2Uf�\[Ube^Wc�
[QbdU^�e^T�B_fUbRUgUWe^WU^
RYc�XY^�je�DUSX^_\_WYU^��4YUc
fUb\UYXd� �@\Q^Ud�E^[^_g^�
TQ^^�cSX_^�UY^U�WUgYccU�cdbQ�
dUWYcSXU� 1ecbYSXde^W�

4YU� C`YU\Ub� cY^T� Q\\Ub�
TY^Wc�̂ YSXd�̂ eb�]Yd�YXbUb�UYWU�
^U^�1ec\QWU�RUcSXyVdYWd��c_^�
TUb^� c_\\dU^� e^RUTY^Wd
QeSX�TYU�1[dY_^U^� YXbUb
=Ydc`YU\Ub� RUQSXdU^�� C_
Ycd�Uc�UdgQ�W�^cdYW��f_b�cUY�
^U^�=Ydc`YU\Ub^�2Uf�\�
[Ube^Wc]UY\U^cdUY^U� je
UbbUYSXU^��e]�UY^U�Wb��U�
bU�1ecgQX\� Q^�2Uf�\[U�
be^Wc[QbdU^�f_bjeVY^TU^�
f_^�TU^U^�UY^YWU�TUed\YSX
RUccUbU� 5V VU[dU� _TUb
@e^[dU�RbY^WU^�Q\c�Q^TU�
bU�

5Y^U�gUYdUbU� 9^dUbQ[dY�
_^� U^dcdUXd� jgQ^Wc\yeVYW
TebSX�TYU�JYU\U��F_b�2UWY^^
ZUTUb�@QbdYU�gYbT�ZUgUY\c�jgY�
cSXU^�jgUY�C`YU\Ub^�UY^U�JYU\�
[QbdU� _VVU^� QecWU\UWd��GUb
f_^�TU^�RUYTU^�C`YU\Ub^�TYU
F_bWQRU�Q]�RUcdU^�UbV�\\d��Q\c_
UdgQ�]UXb�B_fUb�BUcc_ebSU^
Q]�BQ^T�cUY^Ub�C`YU\V\ySXU�QeV�
gUYcU^�[Q^^�_TUb�TQc�Wb��UbU
5^UbWYU�7URYUd� XQd�� UbXy\d� %
@e^[dU��RUY�7\UYSXcdQ^T�UbXQ\�
dU^�RUYTU�ZU�"�@e^[dU��1eV�TYU�
cU�GUYcU�cY^T�V�b�ZUTU^�C`YU�
\Ub�RYc�je�! �5hdbQ`e^[dU�]�W�
\YSX�

4Qc�C`YU\U^TU�[Q^^�QeV
jgUY�1bdU^�UY^dbUdU^��5^dgU�
TUb��gU^^� ZU]Q^T� Y^�cUY^U]
jeWUgYUcU^U^� CU[d_b� [UY^

@\yddSXU^�]UXb�f_bVY^TUd��gQc
QRUb� UXUb� R\_�� Y^� Wb��UbU^
Be^TU^��%�_TUb�&�C`YU\Ub��̀ Qc�
cYUbd��?TUb�gU^^�UY^�C`YU\Ub
[UY^Uc�TUb�Q[deU\\U^�@\yddSXU^
]UXb�QeV�cUY^U]�@\Q^UdU^�e^�
dUbRbY^WU^�[Q^^��4YUc� V�Xbd
TQje�� TQcc� UY^U� @QbdYU� _Vd
cSX^U\\Ub� je� 5^TU� cUY^
[Q^^��Q\c�UY^U]�bUSXd�Ycd��GUb
�VdUb� Wb��UbU� DUY\U� UY^RQed
e^T�_TUb�TebSX�Q^TUbU�5VVU[�
dU� �RUYc`YU\cgUYcU� U^dc`bU�
SXU^TU�2Uf�\[Ube^Wc[QbdU^�

]UXb�@\yddSXU^�\UWU^�[Q^^��Ycd
�R\YSXUbgUYcU�Vb�XUb�f_\\��gQc
TYU�=Ydc`YU\Ub�]Yde^dUb�cdQb[
e^dUb�4beS[�cUdjd��obWUb\YSX
e^T� e^RUVbYUTYWU^T� Ycd� ^eb�
gU^^�UY^�C`YU\Ub�TQc�C`YU\U^�
TU� TebSX� cSX\USXdUc� <UWU^
UXUb�fUbcUXU^d\YSX�Qec\�cd�e^T
c_]Yd� TYU� @\y^U� cUY^Ub�=Yd�
c`YU\Ub� e^QRcYSXd\YSX�TebSX�
[bUejd�

6�b�TYU�UbcdU�@QbdYU�gUb�
TU^� TYU� CdQ^TQbTcUYdU� TUc
@\Q^UdU^`\Q^c� �@\Q^Ud�;C2�
$!%&��e^T�TYU�CdQ^TQbTcUYdU
TUc�;_^jUb^`\Q^c���E^YfUbcQ\
3_Q\YdY_^���U]`V_X\U^��9^�c`y�
dUbU^� @QbdYU^� [�^^U^� TQ^^
QeSX�TYU�B�S[cUYdU^�TUb�@\y^U
XUbQ^WUj_WU^�gUbTU^��gU\SXU
C`UjYQ\`\Q^UdU^� ��7QYQ��
�@UbcU`X_^U����DQbdQbec���UdS��
e^T� C`UjYQ\[_^jUb^U

��G_b]X_\U� 3_b`���� �?QcYc
E\dT����UdS���]Yd�je]�DUY\�cdQb[
fQbYYUbU^TU^�BUWU\^� jUYWU^�
4YUc� c_bWd� V�b� bUYSX\YSX� 1R�
gUSXc\e^W�� gUY\� cYSX� ZUTU
;_]RY^QdY_^�Q^TUbc�c`YU\d�e^T
UY^U�TYVVUbU^jYUbdU�F_bWUXU^c�
gUYcU�UbV_bTUbd�

>_SX�]UXb�FQbYQ^j�RbY^Wd
TQc�5bUYW^Yc�=_Te\��RUY�TU]
5bUYW^Yc[QbdU^�Y^c�C`YU\�[_]�
]U^�� :UTU�Be^TU�gYbT�TQ^^
UY^U�5bUYW^Yc[QbdU�QeVWUTUS[d�

TYU� f_^� Q\\U^� C`YU\Ub^
QecWUV�Xbd�gUbTU^�]ecc�
4YU� JecQ]]U^cdU\\e^W
TUc�5bUYW^Yc�4US[c�[�^�
^U^�TYU�C`YU\Ub�cU\Rcd�WU�
cdQ\dU^��:U�̂ QSXTU]��gYU
fYU\U�Wb�^U��]UYcd�̀ _cYdY�
fU�5VVU[dU��� _bQ^WUVQb�
RU^U�e^T�b_dU��]UXb�_TUb
gU^YWUb�^UWQdYfU�5VVU[�
dU��cYU�gyX\U^��gYbT�UY^U
@QbdYU� c_� \UYSXdUb� _TUb

Q^c`beSXcf_\\Ub�

4Qc�5bUYW^Yc�=_Te\�gYbT
�RbYWU^c� QeSX� V�b� TU^� C_\_�
=_Tec�RU^�dYWd��9^�TYUcUb�FQ�
bYQ^dU�fUbceSXd�TUb�C_\Ycd��UY^U
RUcdY]]dU�1^jQX\�Q^�=UTQY\�
\U^�je�UbbUYSXU^��TUbU^�GUbd
cYSX�^QSX�TUb�JecQ]]U^cUd�
je^W�TUc�5bUYW^YcTUS[c�bYSX�
dUd��CdQdd�TUb�F_bTUbcUYdU�TUb
JYU\[QbdU^�gYbT�TUbU^�B�S[cUY�
dU�fUbgU^TUd��gU\SXU�je�UbV�\�
\U^TU� C_\_jYU\U� f_bWURU^�
1eSX�gU^^�TQc�C_\_c`YU\�bUSXd
Wed�Ve^[dY_^YUbd��RY^�YSX�TU^�
^_SX�TUb�=UY^e^W��TQcc��@\Q�
^Ud�E^[^_g^��fYU\�RUccUb�Y^
Wb��UbU^�Be^TU^��QR�$�C`YU�
\Ub^�� Q^[_]]d��2UbUYdc� Y]
C`YU\�je�jgUYd�RUTQbV�Uc�UY^Ub
[\UY^U^�BUWU\y^TUbe^W�� e]
TQc�C`YU\U^TU�^YSXd�RUgeccd
Q\\je�Vb�X�Qec\�cU^�je�[�^^U^�



! !
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fUbcU�=_Te\U� Q^RQeU^
[�^^U^��Y]�ebc`b�^W\YSXU^�Je�
cdQ^T�Ycd�cYU�QRUb�TUed\YSX�je
[\UY^��e]�TYU�T_bd�Q^WUcYUTU\�
dU�2Uf�\[Ube^W�e^QRXy^WYW
fUbc_bWU^�je�[�^^U^��7\�S[�
\YSXUbgUYcU�RUcYdjU^�gYb� UY^
CdQbd[Q`YdQ\��gU\SXUc�e^c�Ub�
]�W\YSXd��RUY�TU^�\UdjdU^�=UWQ�
VQRbY[U^� Q^� TUb� ;�cdU� TUc
=_e^d� 5fUbUcd� e^T� Q]
CSXgQbj]Qb[d�=_Te\U�je�Ub�
gUbRU^�

4YU�fUbcSXYUTU^U^�=_�
Te\U� VY^TU^� cYSX�QeV�;QbdU^�
TYU�QeV�]UXbUbU�CdQ`U\�fUbdUY\d
cY^T��4Qbe^dUb�WYRd�Uc�GUbV�
dU^��]Yd�TU^U^�gYb�W\UYSXjUY�
dYW� E�2__dU�� c_WU^Q^^dU
�4UU`\Uc��� UbXQ\dU^�� 5b^dU�
[bQRRU^��gU\SXU� e^c�>QSX�
cSXeR�Q^�=�^jU^�RbY^WU^�[�^�
^U^��=ecSXU\XQRYdQdU�� TYU
e^cUb� 1^cUXU^� cdUYWUb^
�c`bYSX*�CYUW`e^[dU�WU^UbYU�
bU^�� [�^^U^�� BU`QbQdeb�
[bQ[U^��]Yd�TU^U^�gYb�CSXy�
TU^�Q^�TUb�Cdbe[deb�RUXURU^
[�^^U^��CQeUbcd_VVdQ^[c��]Yd
TU^U^�gYb�4UU`\Uc�RUgUWU^
[�^^U^��e]�TYU�_RU^�RUcSXbYU�
RU^U^�=_Te\U�je��Q[dYfYUbU^��
c_gYU� 6_bcSXe^Wc[Qb dU^�
gU\SXU�e^c�TYfUbcU�F_bdUY\U
�UY^]Q\YWU� _TUb� TQeUbXQVdU
5VVU[dU��RbY^WU^�[�^^U^�

4YU� Wb_�U� 6bQWU� ^e^*
GYU� [_]]U^�gYb� Q^� Q\\� TYU
cSX�^U^�=_Te\[QbdU^/��>Ug
5TU^��c`YU\d�cYSX�Y^�TbUY�:QX�
bU^� �-� #�Be^TU^�� :UTU�Be^�
TU�Ycd�gYUTUbe]�Y^�$�@XQcU^
WUW\YUTUbd�� CSXQeU^�gYb�e^c
]Q\�Q^��gYU�TYU�UY^jU\^U^�@XQ�
cU^�QR\QeVU^�

9^�@XQcU�1� ��5^dgYS[�
\e^W���gUbTU^�f_]�Q[deU\\U^
1�CdQ`U\��Y^�TUb�UbcdU^�Be^TU
!1��!"�;QbdU^�_VVU^�e^T�jeVy\�
\YW�QeV�TYU�1�CUYdU�TUc�;QbdU^�

dQR\UQec� QecWU�
\UWd�� 1^cSX\YU�
�U^T�XQRU^�gYb
bUYXe]�TYU�=�W�
\YSX[UYd�� UY^U
;Qb dU� je� [Qe�
VU^�� Y^TU]�gYb
TYU�;_cdU^� TUb
U^dc`bUSXU^TU^
BUYXU�RUjQX\U^
e^T� UfU^deU\\
e^cUbU^� CSXQ�

TU^c]Qb[Ub�QeV�TUb�CSXQTU^c�
c[Q\Q� RUgUWU^�� C_� [_cdUd
RUYc`YU\cgUYcU�UY^U�;QbdU�TUb
e^dUbcdU^�BUYXU�jgQb�R\_��!
=�^jU�� TQV�b�]�ccU^�gYb� !
CSXQTU^�Y^�;QeV�̂ UX]U^��gyX�
bU^T�gYb� V�b� UY^U�;QbdU� TUb
TbYddU^�BUYXU�f_^�e^dU^�jgQb�&
=�^jU^� RUbQ``U^�]�ccU^�
TU^�CSXQTU^c]Qb[Ub� QRUb� !
6U\T�jeb�S[jYUXU^�T�bVU^��4Qc
c_� Ubg_bRU^U�=_Te\� RQeU^
gYb� c_V_bd� Q^�TUb�`QccU^TU^
CdU\\U�e^cUbUb�CdQdY_^�Q^�

1\dUb^QdYf� [�^^U^�gYb
QRUb� QeSX�4UU`\U� RUgUWU^�
Y^TU]�gYb�jeUbcd�UY^U�e^cUbUb
CQeUbcd_VV[QbdU^�gyX\U^��e]
4UU`\U�c�� U^dc`bUSXU^T�TUc
GUb dUc� TUb� CQeUbcd_V V V\Q�
cSXU�^��gUYd�jYUXU^��1]�JYU\�
_bd�[�^^U^�gYb�TQc�=_Te\��Q[�

dYfYUbU^���c_RQ\T�Q\\U�5Y^cUdj�
VU\TUb�]Yd�4UU`\Uc�RU\UWd�cY^T�
g_TebSX�gYb���ZU�̂ QSX�=_Te\��
=�^jU^� UY^^UX]U^�� CYUW�
`e^[dU�UbXQ\dU^�_TUb�CSXyTU^
bU`QbYUbU^��G_\\U^�_TUb�[�^�
^U^�gYb� [UY^U�1[dY_^�]UXb
TebSXV�XbU^��`QccU^�gYb��g_�
V�b�gYb�ZU�̂ QSX�BUYXU^V_\WU�TUc
@QccU^c�@e^[dU�UbXQ\dU^��4YU
@XQcU�1�U^TUd��c_RQ\T�Q\\U�WU�
`Qccd�XQRU^�

9^�@XQcU�2� ��CSXgQbj�
]Qb[d���UbXQ\dU^�gYb�je^ySXcd
#�;QbdU^�f_]�Q[deU\\U^�2�CdQ�
`U\��Y^�TUb�UbcdU^�Be^TU�!2�
QeV�TYU�8Q^T��GYb�]�ccU^�e^c
U^dcSXUYTU^��_R�e^T�gYU�fYU\U
gYb� TQf_^�[QeVU^�g_\\U^�� :U
]UXb�gYb�RUXQ\dU^�e^T�Q^�e^�
cUbU�CdQdY_^� Q^\UWU^�g_\\U^�
e]c_�dUebUb�gYbT�Uc��!�;QbdU
!�=�^jU��"�;QbdU^�#�=�^jU^�
#�;QbdU^� c_WQb� &�=�^jU^��
Qe�UbTU]�UbXQ\dU^�gYb�QeSX
WU^Qec_�fYU\�CSXQTU^��1\\U�f_^
e^c�QRWU\UX^dU^�;QbdU^�\UWU^
gYb� Q^cSX\YU�U^T� QeV� TYU�2�
CUYdU�TUc�;QbdU^dQR\UQec�QR�

4YUcU� ;QbdU^� gUbTU^
TQ^^� Y^� @XQcU�3� ��FUbcdUY�
WUbe^W��� bUYXU^gUYcU� TU]
=UYcdRYUdU^TU^� Q^WUR_dU^�
;_^^dU^�gYb�UY^U�BUYXU�UbcdUY�
WUb^�� [_]]U^� TYU� ;QbdU^
URU^VQ\\c� Q^� e^cUbU� E^dUb�
gQccUbcdQTd�� Qe�UbTU]�[�^�
^U^�gYb�Y^�TYUcUb�@XQcU�e^dUb
E]cdy^TU^�QeSX�e^cUbU�4UU�
`\Uc� RUgUWU^� e^T�=_Te\U
Q[dYfYUbU^�

9^�TUb� \UdjdU^�@XQcU�4
��Be^TU^gUbde^W��� cSX\YU��
\YSX�UbXQ\dU^�gYb�5hdbQ`e^[dU
e^T�_TUb�=�^jU^�V�b�TYU�Q[�
deU\\�WU\dU^TU^�2_^ec[QbdU^�
2Uf_b�TYU�̂ ySXcdU�Be^TU�RU

6_bdcUdje^W� f_^
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WY^^d��cdU\\U^�gYb�e^cUbU
4UU`\Uc� Y^�TYU�GUbVd� jeb�S[
e^T�TbUXU^�e^cUbU�CQeUbcd_VV�
[QbdU^�gYUTUb�QeV�TYU� Q[dYfU
CUYdU�jeb�S[�

>QSX�TU]�5^TU�TUb�TbYd�
dU^�Be^TU�UbXQ\dU^�gYb�R\_�
^_SX�UY^�`QQb�@�^[dSXU^�V�b
fUbR\YURU^U�=�^jU^��!�@e^[d
V�b�ZU�%�=�^jU^���4YU���gUYdQec
gYSXdYWUbU^� �� CSX\ecc�
gUbde^Wcci]R_\U� QeV� e^cU�
bU^�=_Te\U^� UbXQ\dU^� gYb
Q\\UbTY^Wc�^eb��gU^^�e^cUbU
CdQdY_^�TU]�Q[deU\\U^�CSXQTU^
cdQ^TXy\d��8YUbV�b�gYbT�TUb�JUY�
WUb�QeV�e^cUbUb�CSXQTU^cc[Q\Q
V�b�ZUTUc�U^dc`bUSXU^TU�Wb��
^U�Ci]R_\�f_b���V�b�ZUTUc�U^d�
c`bUSXU^TU� b_dU� Ci]R_\
jeb�S[WUb�S[d��2UVY^TUd�cYSX
Q^cSX\YU�U^T�e^cUb�CSXQTU^c�
]Qb[Ub�Y^^UbXQ\R�TUc�Wb�^U^
2UbUYSXc�� XQd� e^cUbU� ;_^�
cdbe[dY_^� TU^� CdQRY\YdydcdUcd
RUcdQ^TU^�� ;�^^U^� gYb
cSX\eccU^T\YSX� TYU�]UYcdU^
CYUW`e^[dU�f_bgUYcU^��XQRU^
gYb�TYU�1eVWQRU�Q]�RUcdU^�WU�
]UYcdUbd�e^T�WUXU^�Q\c�BUddUb
TUb�=U^cSXXUYd� Y^� TYU� 7U�
cSXYSXdU�UY^�

6QjYd

4Qcc�TUb�1eVRQe� UY^Ub
Cdbe[deb���CdQTd��E^dUb^UX]U^�
BQe]cdQdY_^��e��y����]YdXY\VU�f_^
;QbdU^�̀ QccYUbd��X�bd�cYSX�̂ YSXd
WUbQTU� c`U[dQ[e\yb� Q^�� CUXb
g_X\�_bYWY^U\\�Ycd�ZUT_SX�TYU�1bd
e^T�GUYcU��gYU�TYUc�XYUb�WU�
cSXYUXd��GYb�[_]]U^�̂ y]\YSX
QeV� TbUY� e^dUbcSXYUT\YSXU
1bdU^�Q^�TYU�RUWUXbdU^�=_�
Te\�;QbdU^�bQ^�

4Ub�5bgUbR�f_^�;QbdU^
Y^�@XQcU�1�Ycd�UXUb�XUb[�]]�
\YSX��=Q^�^Y]]d�UY^U�;QbdU
f_]�;QbdU^dQR\UQe�e^T�jQX\d
TYU� ;_cdU^� TQV�b� �!� RYc� ! 
=�^jU^���7\UYSXjUYdYW�XQd�TYUc
UY^U�1ecgYb[e^W�QeV�TYU�CdQRY�
\Ydyd� TUb� Cdbe[deb�
>QSXTU]�]Q �̂cdUdc
[^Q``� RUY� ;QccQ
Ycd��gYbT� db_djTU]
]UYcd� UY^U�;QbdU
TUb�e^dUbcdU^�BUY�
XU�WUgyX\d�e^T�TUb
U^dcdQ^TU^U�CSXQ�
TU^� Y^� ;QeV� WU�
^_]]U^�� JeTU]
bedcSXU^�TYU� _RU�
bU^�BUYXU�̂ QSX�e^dU^�e^T�gUb�
TU^�TQ�bQeVXY^�RY\\YWUb��c_RQ\T
UY^U�BUYXU�[_]`\Udd� \UUb� Ycd�
c_TQcc�̂ eb�Y^�1ec^QX]UVy\\U^
e^T�RUY�RUc_^TUbU]�2UTQbV
VbUYgY\\YW�UY^U�dUebU�;QbdU�WU�
^_]]U^�gYbT�

9^� @XQcU�2� [Q^^�]Q^
RU\YURYW� fYU\U� TUb� #�;QbdU^
[QeVU^��TYU�]Q^�QeV�TYU�8Q^T
RU[_]]d�� 4Qc� [Q^^� WQ^j
cSX�^�[^YVV\YW�cUY^��TU^^�gY\\
]Q^�]UXbUbU�TQf_^�[QeVU^�
gYbT�c� ^YSXd� ^eb� [_cdc`YU\YW�
c_^TUb^�QeSX�[bYdYcSX�V�b�TYU
CdQdY_^�� 1RWU\UX^dU�;QbdU^
[_]]U^�TQ^QSX�QRUb�jeb�Q\\�
WU]UY^U^�FUbcdUYWUbe^W�e^T
[�^^dU^�c_]Yd�Te]]UbgUYcU
f_^� TU^�=Ydc`YU\Ub^� QRWU�
cdQeRd�gUbTU^��5Y^� bYSXdYWUc
4Y\U]]Q�

E^T�cSX\YU�\YSX�[_]]U^
Y^�@XQcU�3�TYU�fUbR\YURU^U^
;QbdU^� e^dUb� TU^�8Q]]Ub�
4YUc�RbY^Wd�TQc�Y^�2bUdd��e^T
;QbdU^c`YU\U^� \Udjd\YSX� VQcd
fUbWUccU^U�@bY^jY`� TUb� FUb�
cdUYWUbe^W�Y^c�C`YU\��F_b�UY^
`QQb� :QXbjUX^dU^�gQb�TYUcUb

=USXQ^Yc]ec�^_SX�cUXb�RU�
\YURd��f_b�Q\\U]�BUY^Ub�;^YjYQ
XQd� TQc�DXU]Q� �1e[dY_^�� Y^
fYU\U^� cUY^Ub�GUb[U� cdy^TYW
fQbYYUbd�e^T�QRWUy^TUbd��]Q^
UbY^^UbU� cYSX�RUYc`YU\cgUYcU
Q^��=_TUb^�1bd���

8UedjedQWU� VY^TUd�]Q^
TYUc� [Qe]�]UXb� Y^� C`YU\U^�
]UY^Ub�=UY^e^W�^QSX�f�\\YW
jebUSXd��E^T�QeSX�XYUb�jYUXd
Uc� UY^U�@QbdYU�]UXb� Q\c� ^_d�
gU^TYW�Y^�TYU�<y^WU��CSX\Y]�
]Ub�^_SX*�GU^^�TYU�Q^TUbU^
^YSXd� QeV`QccU^� e^T� je� fYU\
7U\T�QecWURU^��XQd�UY^�C`YU�
\Ub�̀ \�dj\YSX�\UYSXdUc�C`YU\��e^T
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