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b�̀ YWbWTXYWUZ� [ �`Z\���%&�$�*)$%0$R� ^\]^cT\ZYXZY� YU`Y\_UWT� `Z� ^WTe`\� Wf]U^YXZY�
e`XZY� p� b�̀ ZW_U^fWTXYWUZ� \Y� p� bX� [UfWZXZV\� [�`Z\� bXZg`\� \Z� ]X^YWV`bW\^� X`�
[c]\Z[� [\T� X`Y^\T� bXZg`\T� fUWZT� `YWbWTc\T%� �\Y� i�Wf]c^WXbWTf\� bWZg`WTYWe`\�l�
AUZ�]\ZT\�T`^YU`Y�p�b�XZgbXWTC� X`^XWY�cgXb\f\ZY�]U`^�VUZTce`\ZV\� [\� [cZXY`^\^�
V\YY\�bXZg`\R�VX^�b\T�^c_b\rWUZT�^\bXYWn\T�p�bX�]UbWYWe`\� bWZg`WTYWe`\� [\�b��`^U]\�
UZY� VUZTYXYc� e`�̀ Z\� bXZg`\� ]^Wnc\� [\� TX� ^c_c^\ZV\� V`bY`^\bb\� \Y� ^c[`WY\� p� `Z\�
\rY^tf\� TWf]bWVWYc� \r]^\TTWn\� ^WTe`\� [\�Z\� ]b`T� ^c]UZ[^\�X`r�Wf]c^XYW_T� [�̀ Z\�
VUff`ZWVXYWUZ� VbXW^\� \Y� ]^cVWT\%� � �\r]^\TTWUZ� \Z� bXZg`\� fXY\^Z\bb\� T�Wf]UT\�
[UZV�VUff\�bX�TUb`YWUZ�p�b�cn\ZY`\b�i�dX^XgU`WZXg\�l�\Z�bXZg`\�cY^XZgm^\%

�X�$cbcgXYWUZ�gcZc^Xb\�p�bX�bXZg`\�_^XZaXWT\�\Y�X`r�bXZg`\T�[\�  ^XZV\R�
[XZT� TX� ]`dbWVXYWUZ� T`^� i�b�WZY\^VUf]^ch\ZTWUZ� \ZY^\� bXZg`\T� X]]X^\ZYc\T�l&�
[UZZ\� bX� [c_WZWYWUZ� T`WnXZY\� �� i�$XZT� V\YY\� fcYhU[\� [ �X]]^\ZYWTTXg\� [\T�
bXZg`\TR� b�\__U^Y� [\� VUff`ZWVXYWUZ� T\� VUZV\ZY^\� T`^� [\T� VUf]cY\ZV\T� [\�
^cV\]YWUZ� [\� bX� bXZg`\� cY^XZgm^\� AbW^\R� cVU`Y\^C� \Y� f\Y� \ZY^\� ]X^\ZYhmT\� b\T�
VUf]cY\ZV\T�[\� ]^U[`VYWUZ�[�`Z\� bXZg`\�cY^XZgm^\�A]X^b\^R�cV^W^\C%� �Z�]U`^^XWY�
XWZTW� ^cT`f\^� V\YY\� WZY\^VUf]^ch\ZTWUZ��� u2\� VUf]^\Z[T� bX� bXZg`\� [\T� X`Y^\TR�
TXZT� tY^\� \Z�f\T`^\� [\� bX�]X^b\^%� ��\TY�]U`^e`UWR�e`XZ[�q �cVhXZg\�Xn\V� \`rR�q\�
b\`^� ]X^b\� fX� bXZg`\� \Y� q\� VUf]^\Z[T� bX� b\`^�� l%� �`� \Z� [ �X`Y^\T� Y\^f\TR
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i� �WZY\^VUf]^ch\ZTWUZ� \TY� VUf]^ch\ZTWUZ� \Z� bXZg`\ATC� cY^XZgm^\ATC� A��C� \Y�
\r]^\TTWUZ�\Z�bXZg`\�fXY\^Z\bb\� A��C�l%�

� �WZY\^VUf]^ch\ZTWUZ� ]U`^� �ZZ\� �hX^bUYY\� �hX]`Y� \Y�$WZX� �b� 1XTTXT�
^\]^cT\ZY\� i A%%%C� `Z\� _U^f\� [\� VUff`ZWVXYWUZ� \ZY^\� [\`r� U`� ]b`TW\`^T�
]\^TUZZ\T�Uv�VhXV`Z�T�\r]^Wf\�[XZT�TX�bXZg`\� fXY\^Z\bb\� \Y�_XWY�\Z�TU^Y\�[\�T\�
_XW^\� VUf]^\Z[^\� \Y� [\� VUf]^\Z[^\� b\T� X`Y^\T� bUV`Y\`^T�l�� \Y� ]U`^�2\XZ	�W\^^\�
�hXnXgZ\R� \bb\� \TY� i� `Z\� TY^XYcgW\� [\� VUff`ZWVXYWUZ� e`W� f\Y� \Z�q\`� ]b`TW\`^T�
bXZg`\T� X]]X^\ZYc\TR� TY^XYcgW\� [XZT� b\� VX[^\� [\� bXe`\bb\� b\T� VUf]cY\ZV\T�
bWZg`WTYWe`\T� XVe`WT\T� [XZT� `Z\� bXZg`\� �� TUZY� \r]bUWYc\T� ]U`^� cbXdU^\^� [\T�
VUf]cY\ZV\T� ^cV\]YWn\T� [XZT� b\T� bXZg`\T� "R� �R� $R� \YV%� X]]X^Y\ZXZY�p� bX�ftf\�
_XfWbb\�bWZg`WTYWe`\�e`\�bX�bXZg`\���lI%

�U`qU`^T� T\bUZ� �\Y\^� $UocR� b\T� XnXZYXg\T� [\� V\YY\� X]]^UVh\� [\� bX�
bXZg`\�cY^XZgm^\�TUZY�[�U^[^\� ]UbWYWe`\R� ]ToVhUbUgWe`\� \Y�[W[XVYWe`\%� �U`^e`UW�
T`^� b\� ]bXZ� ]UbWYWe`\�J� �X^� Wb� T\^XWY� WZVUZV\nXdb\� ]U`^� b��`^U]\� [\� ]\^[^\� TX�
^WVh\TT\� bWZg`WTYWe`\� \Y� [\� _XnU^WT\^� bX� [UfWZXYWUZ� [�`Z\� bXZg`\� `ZWe`\R� X`�
VUZY^XW^\R� \bb\� T\� [UWY� [\� gX^XZYW^� b\� ftf\� TYXY`Y� X`r� bXZg`\T%� �`^� b\� ]bXZ�
]ToVhUbUgWe`\R� b�WZY\^VUf]^ch\ZTWUZ� ]\^f\Y� [\� nXbU^WT\^� b\T� _XV`bYcT�
bWZg`WTYWe`\T� ZXY`^\bb\T� [\� b�hUff\� ]U`^� b`W� ]\^f\YY^\� [ �\r]^Wf\^� T\T� W[c\TR�
T\T� T\ZYWf\ZYT� \Y�T\T� WZY\ZYWUZTR� fXWT� X`TTW� [\�VUf]^\Z[^\� \Y�[�WZY\^]^cY\^�[\T�
f\TTXg\T%��\YY\�_XV`bYc�[\�bXZgXg\�b`W�]\^f\Y�cgXb\f\ZYR�g^wV\�p�[\T�^\TTU`^V\T�
VUgZWYWn\TR� [ �XVe`c^W^�[\�ZU`n\bb\T�VUZZXWTTXZV\T�\Y� [\�ZU`n\X`r�TXnUW^T�]U`^�
XTT`^\^� TUZ� [cn\bU]]\f\ZY� \Y� TUZ� ]^Ug^mT%� �`^� b\� ]bXZ� [W[XVYWe`\R� V\YY\�
X]]^UVh\� X[f\Y� e`�Wb� \TY� ]UTTWdb\� [ �XVe`c^W^� [\T� VUf]cY\ZV\T�
[�WZY\^VUf]^ch\ZTWUZ� \Y� [\� VUZV\nUW^� [\T� \ZT\WgZ\f\ZYT%� �\T� \ZT\WgZXZYT� Z\�
T\^UZY�XbU^T�e`\� [\T� i�_XVWbWYXY\`^T� [\� b�X]]^\ZYWTTXg\�l� 	�n`�e`\�b\T�X]]^\ZXZYT�
]UTTm[\ZY� [cqp� [\T� VUf]cY\ZV\T� ^\]UTXZY� T`^� [\T� ^\TTU`^V\T� VUgZWYWn\TR� Wb� \TY�
Y^mT� _XVWb\� [\� b\T� fUYWn\^� \Y� \ZVU`^Xg\^� p� VUf]^\Z[^\� `Z\� bXZg`\� cY^XZgm^\%�
$XZT� V\T� VW^VUZTYXZV\TR� Wb� \TY� cgXb\f\ZY� _XVWb\� [�X[X]Y\^� b\� ZWn\X`� [\�
b�\ZT\WgZ\f\ZY� X`r� VX]XVWYcT� [\� b�X]]^\ZXZY� \Y� [�tY^\� VUZTVW\ZY� e`�Wb� Z\� T\^X�
qXfXWT� \Z� f\T`^\� [\� fXsY^WT\^� `Z\� bXZg`\� cY^XZgm^\� VUff\� `Z\� bXZg`\�
fXY\^Z\bb\%� �ZT`WY\R� Wb� \TY� ZcV\TTXW^\� [�XTT`^\^� p� b�X]]^\ZXZY� `Z\� V\^YXWZ\
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X`YUZUfW\� [XZT� b�X]]^\ZYWTTXg\� \Y� [�XVV\]Y\^� e`\� b\� ^xb\� [\� b�\ZT\WgZXZY� [UWY�
ZcV\TTXW^\f\ZY� VhXZg\^� [XZT� V\T� VUZ[WYWUZT� \Y� T�cbUWgZ\^� [\T� VUZV\]YWUZT�
]c[XgUgWe`\T� VbXTTWe`\T%� �Y� _WZXb\f\ZYR� b�\ZT\WgZ\f\ZY� [\� b�WZY\^VUf	�
]^ch\ZTWUZ�[UWY�^\T]\VY\^�b\�bW\Z�cY^UWY�\ZY^\�bX�bXZg`\� \Y�bX�V`bY`^\R� `Z�X]]^\ZYWy
TTXg\�[cdU`VhXZY�T`^�b\�^\T]\VYR�bX�YUbc^XZV\�\Y�bX�VUU]c^XYWUZ�Xn\V�X`Y^`W%

$\]`WT� b\T� XZZc\T� ���R� b�X]]^UVh\� [\� b�WZY\^VUf]^ch\ZTWUZ� X� _XWY� TUZ�
Vh\fWZ� \Y� [\� ZUfd^\`T\T� ^\Vh\^Vh\T� \Y� XZXboT\T� UZY� cYc� ^cXbWTc\T� VUZ[`WTXZY�
YU`Y\T� p� bX� VUZTYXYXYWUZ� e`\� b�WZY\^VUf]^ch\ZTWUZ� X� \rWTYc� [\]`WT� bX� Z`WY� [\T�
Y\f]T� AV\ZY^\� VUff\^VWX`rR� ^cgWUZT� nUWTWZ\TR� cVhXZg\TR� VUff\^V\R� _UW^\TR�
\YV%%%CR� p� TXnUW^� e`\� b\T� bUV`Y\`^T� [\� bXZg`\T� X]]X^Y\ZXZY� p� bX� ftf\� _XfWbb\�
cYXW\ZY� \Z� f\T`^\� [\� T\� VUf]^\Z[^\� \Y� [ �cVhXZg\^� VhXV`Z� [XZT� TX� bXZg`\�
fXY\^Z\bb\%� �\YY\� VUf]cY\ZV\� [\� VUf]^ch\ZTWUZ� \TY� YU`qU`^T� ]^cT\ZY\�
X`qU`^[�h`WR� XbU^T� b\T� bWZg`WTY\T� UZY� [WTYWZg`cT� Y^UWT� g^XZ[\T� _XfWbb\T��� b\T�
bXZg`\T� ^UfXZ\TR� b\T� bXZg`\T� g\^fXZWe`\T� \Y� b\T� bXZg`\T� TbXn\T%� � �\TY� V\� e`\�
b�UZ� X� X]]\bc� b�WZY\^VUf]^ch\ZTWUZ� \ZY^\� bXZg`\T� X]]X^\ZYc\T%� �`� ]b`T�
]^cVWTcf\ZYR� ]U`^� ]^\Z[^\� b�\r\f]b\� [\� bX� _XfWbb\� [\T� bXZg`\T� ^UfXZ\TR� `Z�
bUV`Y\`^�[UZY� bX�bXZg`\� fXY\^Z\bb\� \TY�b�\T]XgZUbR� ]\`Y�VUf]^\Z[^\� b\� _^XZaXWTR�
b�WYXbW\ZR� b\� ]U^Y`gXWTR� b\� ^U`fXWZR� \YV%� TXZT� XnUW^� ]^cXbXdb\f\ZY� X]]^WT\T� V\T�
[\^ZWm^\T%

�U`^�^\n\ZW^�X`�YWY^\� [\� V\YY\� VUff`ZWVXYWUZ� i� � �WZY\^VUf]^ch\ZTWUZ�
\ZY^\�bXZg`\T�X]]X^\ZYc\T�\Y�ZUZ	X]]X^\ZYc\T��� `Z\�ZU`n\bb\�]\^T]\VYWn\�]U`^�bX�
bXZg`\�_^XZaXWT\�\Z��c]`dbWe`\�[\��XVc[UWZ\�lR�ZU`T�\TYWfUZT�e`\�bX�fcYhU[\�
[\� b�WZY\^VUf]^ch\ZTWUZ� ]\`Y� VUZY^Wd`\^� p� bX� ]^UfUYWUZ� [\� bX�bXZg`\� \Y� [\� bX�
V`bY`^\� _^XZaXWT\T� [XZT� ZUY^\� ]XoT%� �W� b�UZ� T`WY� b\� ^XWTUZZ\f\ZY� [\� PXnW\^�
�U^Yh�R� T\bUZ� b\e`\b� i�bX� fcYhU[\� [\� b�WZY\^VUf]^ch\ZTWUZ� ]\^f\Y� X`TTW� [\�
TU^YW^� [\� TX� _XfWbb\� bWZg`WTYWe`\R� p� bX� VUZ[WYWUZ� [�XnUW^� `Z\� Vb\_R� V�\TY	p	[W^\�
e`�\bb\� ]\`Y�T�X]]bWe`\^�p� bX�VUf]^ch\ZTWUZ� [\� b�Xbb\fXZ[� \Y� [`�Zc\^bXZ[XWT� p�
]X^YW^� [\� b�XZgbXWT�lR� bX�Vb\_�]U`^� `Z� bUV`Y\`^� [UZY� bX� bXZg`\� fXY\^Z\bb\� \TY� b\�
fXVc[UZW\Z�]U`^^XWY�tY^\�`Z\�bXZg`\�cY^XZgm^\�X]]^WT\�\Y�fXsY^WTc\�p�`Z�ZWn\X`�
T`__WTXff\ZY�TXYWT_XWTXZY�]U`^�]\^f\YY^\�\ZT\WgZ\f\ZY�p�b�WZY\^VUf]^ch\ZTWUZR�
VUff\� ]X^�\r\f]b\� b\T�bXZg`\T�^UfXZ\T� \ZT\WgZc\T� \Z��XVc[UWZ\� \Y�q\ � ]\ZT\�
T`^YU`Y� p� b�WYXbW\Z� n`� TX�g^XZ[\� ]^cT\ZV\� [XZT� b\T� "XbkXZT� U`� b�\T]XgZUbR� ]b`T�
]^cT\ZY� \Z� �XVc[UWZ\� e`\� b\� ]U^Y`gXWTR� \Y� T`^YU`Y� q\� ]\ZT\� p� b�XZgbXWT� \Y�
b�Xbb\fXZ[R� bXZg`\T� ]U`^� b\Te`\bb\T� b\T� bUV`Y\`^TOX]]^\ZXZYT� TUZY� Y^mT�
ZUfd^\`r%� $\T� fcYhU[\T� \rWTY\ZY� [cqp� ]U`^� b\T� bXZg`\T� VW	[\TT`T� cnUe`c\T� \Y�
\bb\T�_\^UZY�b�Udq\Y�[\�bX�[\`rWmf\�]X^YW\�[\�ZUY^\�VUff`ZWVXYWUZ%

�W� b�UZ� T`WY� b\� ^XWTUZZ\f\ZY� [\� PXnW\^� �U^YhR� bX� fcYhU[\� [\�
b�WZY\^VUf]^ch\ZTWUZ� ]U`^^XWY� p� Y\^f\� ]\^f\YY^\� p� bX� bXZg`\� \Y� bX� V`bY`^\�
_^XZaXWT\T� [\� ^\]^\Z[^\� TX� ]bXV\� T`^� b\� ]bXZ� WZY\^ZXYWUZXb%� �U`T� \TYWfUZT�
cgXb\f\ZY� e`\� [XZT� b\� VUZY\rY\� [\� bX� fUZ[WXbWTXYWUZ� \Y� [\� bX� VW^V`bXYWUZ� [\T
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WZ_U^fXYWUZTR� Wb� T\� ]^U[`WY� X`TTW� `Z\� fUZ[WXbWTXYWUZ� [\� b�WZ_U^fXYWUZ� \Y� [\T�
VUZZXWTTXZV\T� g^wV\� X`r� ZU`n\bb\T� Y\VhZUbUgW\T%� �U`^� ^\]^\Z[^\� �^WV�
�XTYXgZ\�R� b�WZY\^VUf]^ch\ZTWUZ� [\nW\ZY�XbU^T� i�TY^XYcgWe`\�lR� VX^�]U`^�tY^\� \Z�
f\T`^\� [\� VUf]^\Z[^\R� [\� T`Wn^\� b\� ]^Ug^mT� \Y� [\� ^c]UZ[^\� X`r� ZU`n\X`r�
d\TUWZT� [\� ZUT� TUVWcYcTR� b�XVe`WTWYWUZ� [\T� TXnUW^T� \Y� [\T� VUZZXWTTXZV\TR�
i�]^U[`WY\T� [\� ]b`T� \Z� ]b`T� \Z� n\^TWUZ� U^WgWZXb\R� `Z\� T\`b\� bXZg`\R� ftf\� [\�
[W__`TWUZ� WZY\^ZXYWUZXb\R�Z\�T`__WY�]XT�l%� ��`YWbWTXYWUZ�[�`Z\� bXZg`\� \TY�YU`qU`^T�
TY^XYcgWe`\R� bU^Te`\� VhXV`Z� i�T�\r]^Wf\� [XZT�TX�bXZg`\� fXY\^Z\bb\� [\� fXZWm^\�
ToZYhcYWe`\R� ]^cVWT\� \Y� \__WVW\ZY\�lR� T`^YU`Y� bU^T� [\� b�cVhXZg\� [�W[c\TR� [\T�
ZcgUVWXYWUZT� \Y� [\T� WZZUnXYWUZT� WZ[`TY^W\bb\T%� �\bX� ]\^f\Y� cgXb\f\ZY�
i� [�cnXb`\^� bX� _WXdWbWYc� [\T� WZ_U^fXYWUZT� \Y� [\T� VUZZXWTTXZV\T� ^\V`\WbbW\T�l%�
�WZTWR� b\T� ZU`n\bb\T� ]^WU^WYcT� \Z� fXYWm^\� [�X]]^\ZYWTTXg\� [\T� bXZg`\TR� [`�
_^XZaXWT� \Z� b�UVV`^^\ZV\R� TUZY� [�XTT`^\^� `Z\� VUff`ZWVXYWUZ� VbXW^\� \Y� [\� _XW^\�
]XTT\^� b�WZ_U^fXYWUZ� \Z�n\^TWUZ�U^WgWZXb\R� \Y� T`^YU`YR� T\bUZ� b\� �X]]U^Y�fUZ[WXb�
[\� b�������R� WZYWY`bc� i� @�),� ��,� ,40�('(,� -�� ,$74�) �lR� [\� ]\^f\YY^\� i�bX�
V^cXYWUZ�[\�^cT\X`r�\Y�[ �WZ_^XTY^`VY`^\T�[\�VUbbXdU^XYWUZ�TVW\ZYW_We`\�XVV\TTWdb\T�
X`r�Vh\^Vh\`^T�[\�]b`TW\`^T�]XoT�\Y�^cgWUZTR�o�VUf]^WT�V\`r�e`W�Y^XnXWbb\ZY�[XZT�
b\T� ]XoT� \Z� [cn\bU]]\f\ZYR� \Y� gc^cT� [\� _XaUZ� VUbb\VYWn\� A%R%Cl �%� �U`T�
VUZTYXYUZT� [UZV�e`\� b�\Zq\`� \TY� [\� YXWbb\R� bU^Te`�Wb� \TY�e`\TYWUZ� [\� bX� [W__`TWUZ�
[\T� TXnUW^T� \Y� [\T� VUZZXWTTXZV\TR� XWZTW� e`\� [\� b\`^� XVVmTR� ]U`^� XTT`^\^� b\�
]^Ug^mT� [\� bX� TUVWcYc� fXVc[UZW\ZZ\%� $XZT� V\YY\� ]\^T]\VYWn\R� Wb� _X`Y� XnUW^� p�
b�\T]^WY� e`\� bX� bXZg`\� _^XZaXWT\� \TY� ]^cT\ZY\� T`^� ]b`TW\`^T� VUZYWZ\ZYTR�
^\]^cT\ZYc\� ]X^� bX� _^XZVU]hUZW\R� \bb\� \TY� bX� [\`rWmf\� bXZg`\� bX� ]b`T� `YWbWTc\�
[XZT� b\T� WZTYWY`YWUZT� \`^U]c\ZZ\TR� \bb\� \TY� YU`qU`^T� b\� ]WbW\^� [\T� ^\bXYWUZT�
WZY\^ZXYWUZXb\T� \Y� [\� bX�[W]bUfXYW\R� \bb\� \TY�cgXb\f\ZY�[\� ]b`T� \Z� ]b`T�]^cT\ZY\�
[XZT�b\T�X__XW^\T�\Y�b\�VUff\^V\�WZY\^ZXYWUZXbR�[XZT�b\T�fXTT�fc[WXTR� \Y�[XZT�[\�
ZUfd^\`r�T\VY\`^T�[ �XVYWnWYcTR�Y\b�e`\�b\�YU`^WTf\R�b\�T\VY\`^�dXZVXW^\R�b�c[WYWUZR�
\YV%� �XWT� T`^YU`YR� Wb� \rWTY\� `Z\� bWYYc^XY`^\� T]cVWXbWTc\� Y^mT� ^WVh\� \Z� bXZg`\�
_^XZaXWT\�XTT`^XZY�bX�[W__`TWUZ�[\T�VUZZXWTTXZV\T%� �\YY\�VUZTY\bbXYWUZ�]\^f\Y�[\�
^c]UZ[^\� X`r� ZU`n\X`r� [c_WT� cVUZUfWe`\T� \Y� TUVWcYX`r� [\nXZY� b\Te`\bT� bX�
�c]`dbWe`\� [\� �XVc[UWZ\� T\� Y^U`n\� ]U`^� XTT`^\^� b\� [cn\bU]]\f\ZY� [ �̀ Z\�
TUVWcYc�fU[\^Z\� \Y�]U`^�XTT`^\^�b\� ]^Ug^mT�Y\VhZWe`\� \Y�Y\VhZUbUgWe`\%� �\bX�Z\�
T\^X�]UTTWdb\�e`\�TW�b\T�q\`Z\T�fXVc[UZW\ZT�TUZY�_U^fcT�\Y�T\ZTWdWbWTcT�Y^mT�YxY�p�
V\YY\�X]]^UVh\�b\`^�^\Z[XZY�VX]Xdb\T�[\�d^WT\^�b\T�bWfWY\T�[\�b\`^�]^U]^\�]XoT�\Y�
b\T� ]^U]`bTXZY� [XZT� `Z� \ZnW^UZZ\f\ZY� ]b`^WbWZg`\R� Uv� b\� _^XZaXWT� Y^U`n\^X� TX�
]bXV\� p�VxYc� [\T� X`Y^\T� bXZg`\TR� T`^YU`Y�p�VxYc� [\� b�XZgbXWT%� �Z� V\� T\ZTR� Wb� _X`Y�
cgXb\f\ZY� VUf]^\Z[^\R� \Y� bp�q\� f �X[^\TT\� YU`Y� ]X^YWV`bWm^\f\ZY� X`r� X`YU^WYcT�
c[`VXYWn\T� fXVc[UZW\ZZ\TR� e`\� b�X]]^\ZYWTTXg\� \Y� b�\ZT\WgZ\f\ZY� [`� _^XZaXWT�
Z\� [\n^XWY� ]XT� `ZWe`\f\ZY� T\� [c^U`b\^� [XZT� bX� ]\^T]\VYWn\� [\� _U^f\^� [\T�
]^U_\TT\`^T� [\� _^XZaXWTR� fXWT� X`TTW� [XZT� bX� ]^UfUYWUZ� [\
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]^U_\TTWUZTOT]cVWXbWTXYWUZT� VUZV^mY\T� Uv� b\� _^XZaXWT� T\^X� b\� ]^WZVW]Xb� i�]WnUY�l�
]U`^� b�XVe`WTWYWUZ� [\T� TXnUW^T� \Y� [\T� VUZZXWTTXZV\T� \Y� ]U`^� bX� ]^WT\� [\�
VUZTVW\ZY\� [ �̀ Z\� nWTWUZ� [W__c^\ZY\� [`� fUZ[\R� [�`Z\� X]]^UVh\� XZXboYWe`\� \Y�
fcYhU[UbUgWe`\�[W__c^\ZY\%

A"�ex&+(b0�b0�%t,2&0]#(eG]x+023,(2

�X^YXZY� [`� ]^WZVW]\� _UZ[Xf\ZYXb� e`\� YU`Y� X]]^\ZXZY� ]UTTm[\� [cqp� [\T�
^\TTU`^V\T� VUgZWYWn\T� VUZTW[c^Xdb\T� \Y� [\T� d\TUWZT� [W__c^\ZYT� bU^T� [\�
b�X]]^\ZYWTTXg\R� bX� [W[XVYWe`\� [\� b�WZY\^VUf]^ch\ZTWUZ� [\T� bXZg`\T� X� ]U`^�
]^\fW\^� Udq\VYW_�[\� _XW^\� ]^\Z[^\� VUZTVW\ZV\� X`r� X]]^\ZXZYT� e`�WbT� [WT]UT\ZY�
[cqp� [\� V\T� ^\TTU`^V\T� ATXZT� XnUW^� X]]^WT� bX� bXZg`\� \Z� e`\TYWUZC� \Y� e`�Wb� \TY�
_XVWb\� [\� b\T� fUdWbWT\^� p� VUZ[WYWUZ� [�XnUW^� [cn\bU]]\^� [\T� VX]XVWYcT� ]U`^�
Y^U`n\^� b\T� VbcT� VUZ[`WTXZY� n\^T� bX� VUf]^ch\ZTWUZ� g^wV\� p� b�XTTWTYXZV\� [\�
b�\ZT\WgZXZY%

�`^� bX� dXT\� [\� ]b`TW\`^T� ^\Vh\^Vh\T� T`^� b�WZY\^VUf]^ch\ZTWUZR� �\Y\^�
$Uoc��� [WTYWZg`\� [\T� i�VXYcgU^W\T� [\� VUZZXWTTXZV\T�l� VUff`Z\T� X`r�
X]]^\ZXZYT�\Z�WZY\^VUf]^ch\ZTWUZ�cV^WY\�U`�U^Xb\%��b�T�XgWY�[\T� �

h�� 7K����bb��7ab� Ye�e��XabZ� e`�Wb� \TY� ]UTTWdb\� [\� fUdWbW\^� XnXZY� b\T�
VUZZXWTTXZV\T�bWZg`WTYWe`\TR�VX^�Wb�\TY�e`\TYWUZ�[\�VUZZXWTTXZV\�[`�fUZ[\�\Y�[\�
V`bY`^\� gcZc^Xb\� AVUZZXWTTXZV\T� hWTYU^We`\TR� gcUg^X]hWe`\T� U`� ]UbWYWe`\TCR�
]\^f\YYXZY�p� b�X]]^\ZXZY� [\� [\nWZ\^�b\�VUZY\Z`� [ �`Z� f\TTXg\%� �\T� \ZT\WgZXZYT�
X`^UZY�]U`^�YwVh\�[\� fUdWbWT\^�V\T�VUZZXWTTXZV\T� \rY^XbWZg`WTYWe`\T�\Y�X`TTW� [\�
fUYWn\^�b�X]]^\ZXZYR�]`WTe`�Wb�\TYR�[mT�b\�[cd`Y�[\�b�X]]^\ZYWTTXg\R�\Z�f\T`^\�[\�
b\T�`YWbWT\^%

�%�7K����bb��7ab� 75Xd5�aXXabZ� Wb� T�XgWY� [\� _XWYT� U`� [�cncZ\f\ZYTR�
]^U]^\T�p� `Z\� V`bY`^\� ]X^YWV`bWm^\R� [W__c^\ZY\� [\� V\bb\� [\� b�X]]^\ZXZYR� W[\ZYW_WcT�
VUff\� [\T�^\]m^\T� \Y�XW[XZY�p�TWY`\^�bX�V`bY`^\� \Z�e`\TYWUZ� \Y�p�VUf]^\Z[^\� b\�
f\TTXg\%� �X� YwVh\� [\� b�\ZT\WgZXZY� T\^X� [\� ]^cn\ZW^� b\T� X]]^\ZXZYT� VUZY^\� b\T�
TYc^cUYo]\T%

&%�7K����bb��7ab� b�d5�d�K��aXXabZ� ]\^f\YYXZY� [ �W[\ZYW_W\^� b�X`Y\`^R�
b�UVVXTWUZ� \Y� b\� bW\`� [`� f\TTXg\R� X`TTW� b\T� ^cV\]Y\`^T� [`� f\TTXg\%� �\T�
VUZZXWTTXZV\T�]\^f\YY\ZY�T`^YU`Y�[\�VUf]^\Z[^\�b\T�g^XZ[\T�bWgZ\T�[`�f\TTXg\R�
VX^�YU`T� V\T� cbcf\ZYT� TUZY� [cqp� [\T� WZ[WVXYWUZT� T`^� b\� VUZY\Z`� \Y� b�\ZT\WgZXZY�
X`^X�]U`^�^xb\�[\�b\T�\r]bUWY\^%

�%�7K����bb��7ab� 7K_4K�da_a�d�XabZ� Wb� T�XgWY� ]U`^� b�X]]^\ZXZY� [\�
[cVhW__^\^R� p� b�U^XbR� bX� VUff`ZWVXYWUZ� ZUZ� n\^dXb\� Ag\TY\TR� \r]^\TTWUZT� [`�
nWTXg\R�]UTY`^\T�\Y�fU`n\f\ZYT�[`�VU^]TC�\Y�p�b�cV^WYR�b\T�Wbb`TY^XYWUZT�\Y�bX�fWT\�
\Z�_U^f\� [`� f\TTXg\%� �X�YwVh\� [\�b�\ZT\WgZXZY�T\^X�[\�VUZY^XTY\^�bX�V`bY`^\� [\�
b�X]]^\ZXZY� \Y� V\bb\� [\� bX� bXZg`\� \ZT\WgZc\� \Y� [�WZY\^]^cY\^� b\T� [W__c^\ZY\T�
VUZZUYXYWUZT�V`bY`^\bb\T�[\�bX�VUff`ZWVXYWUZ�ZUZ�n\^dXb\%
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�%� 7K����bb��7ab�4��Y_�d�f5abZ � cYXZY� Y^mT� ]^UVh\T� [\T� VUZZXWTTXZV\T�
TWY`XYWUZZ\bb\TR� \bb\T� WZ[We`\ZY� bX� _UZVYWUZ� WbbUV`YUW^\� [�`Z� Y\rY\OcZUZVc%� �XZT�
XnUW^� X]]^WT� bX� bXZg`\R� YU`Y\� ]\^TUZZ\� \TY� VX]Xdb\� [\� TXWTW^� g^wV\� p� V\^YXWZ\T�
VX^XVYc^WTYWe`\T�[`�[WTVU`^T�AbUZg`\`^�[`�Y\rY\R�_U^fXY�[`�Y\rY\R�YUZR�WZ_b\rWUZTR�
WZYUZXYWUZR�\YV%C�b�Udq\VYW_�TU`hXWYc�]X^�b�U^XY\`^�AXZZUZV\R� [WTVU`^T�[�U`n\^Y`^\�
U`� [\� VbxY`^\� [ �̀ Z\� ^c`ZWUZR� U^[^\R� ]^Uf\TT\R� ^\e`tY\R� \rV`T\R� \YV%C%�
� �\ZT\WgZXZY� X`^X� ]U`^� YwVh\� [\� _XW^\� [cVU`n^W^� p� b�X]]^\ZXZY� b\T� [W__c^\ZYT�
fUo\ZT� g^XffXYWVX`r�[ �̀ Z\� bXZg`\� ]U`^�\r]^Wf\^�bX�V^UoXZV\R� bX�]^UdXdWbWYcR�
bX�V\^YWY`[\�U`�b�WZY\ZYWUZ%

I%�7K����bb��7ab� b7��4d5��XabZ� e`W� ]\^f\YY\ZY� p� b�X]]^\ZXZY� [ �cYXdbW^�
[\T� ^\bXYWUZT� [\�VUf]X^XWTUZT� \ZY^\� TUZ� ToTYmf\� \Y�b\� ToTYmf\� TV^W]Y`^Xb� [\� bX�
bXZg`\� X]]^WT\� \Y� [ �o� Y^U`n\^� [\T� ^\]m^\T� g^XffXYWVX`r� \Y� b\rWVX`r� e`W� b\�
VUZ[`W^UZY�n\^T�bX�VUf]^ch\ZTWUZ�[`�Y\rY\%��\T�VX^XVYc^WTYWe`\T�Yo]Ug^X]hWe`\T�
[�`Z�Y\rY\�TUZY�cgXb\f\ZY�]U^Y\`T\T�[\�T\ZT�\Y�b�\ZT\WgZXZY�[\n^X�Y^XnXWbb\^�T`^�
b�XZXbUgW\�U^YhUg^X]hWe`\�\ZY^\�b\T�[\`r�ToTYmf\T%

�%�7K����bb��7ab�4cK�KXKY�f5abZ� T\�dXT\ZY�T`^� b\T� ^X^\T� ce`WnXb\ZV\T�
]hUZcYWe`\T� _UZ[Xf\ZYXb\T� \ZY^\�YU`Y\T� b\T� bXZg`\T� \`^U]c\ZZ\TR� dW\Z� e`\� b\T�
]X^Xbbmb\T� [ �`Z\� bXZg`\� p� b�X`Y^\� T`^� b\� ]bXZ� ]hUZcYWe`\� TUW\ZY�Y^mT� [W__WVWb\T�p�
cYXdbW^%

�%�7K����bb��7ab� Y��__�d�7�XabZ � ]\^f\YY\ZY� [ �cYXdbW^� [\T� XZXbUgW\T�
\ZY^\� b\T� TY^`VY`^\T�g^XffXYWVXb\T� \Y�ToZYXrWe`\T� [\� bX�bXZg`\� fXY\^Z\bb\� \Y�[\�
bX�bXZg`\�X]]^WT\R� T`^YU`Y�TW�\bb\T� TUZY�X]]X^\ZYc\T%� � �X]]^\ZXZY�\TY�VX]Xdb\� [\�
[WTYWZg`\^� [\T� `ZWYcT� ^\]^cT\ZYXZY� [\T� ]h^XT\TR� VUf]UTc\T� [\� T`q\YTR� [\�
]^c[WVXYT� \Y� [�XYY^Wd`YT� \Y� [\� [c[`W^\� e`�\bb\T�UZY�`Z\� TWgZW_WVXYWUZ�TY^`VY`^\bb\�
W[\ZYWe`\�U`�XZXbUg`\%

�%�7K����bb��7ab�Xag�7�XabZ� e`W�VUZV\^Z\ZY�b\�nUVXd`bXW^\�WZY\^ZXYWUZXb�
\Y�b\�nUVXd`bXW^\�VUff`Z�p�bX�bXZg`\� fXY\^Z\bb\�[\� b�X]]^\ZXZY�AU`�p�`Z\�X`Y^\�
bXZg`\� e`�Wb� VUZZXsYC� \Y� p� bX� bXZg`\� cY^XZgm^\R� V\� e`W� ^\]^cT\ZY\� [cqp� `Z�XYU`Y�
VUZTW[c^Xdb\� ]U`^� bX� VUf]^ch\ZTWUZ%� �p� X`TTWR� b�\ZT\WgZXZY� U^W\ZY\^X�
b�X]]^\ZXZY�p�^\VUZZXsY^\�b\T�XZXbUgW\T� b\rWVXb\T�\Y�n\Wbb\^X�p�b\� f\YY^\�\Z�gX^[\�
VUZY^\�b\T�i�_X`r�XfWT�l%

�Z� [�X`Y^\T� Y\^f\TR� bX� fcYhU[\� T\� dXT\� T`^� b\� ]^WZVW]\� [ �̀ Z\�
Y^XZT]X^\ZV\� X`� ZWn\X`� [\T� W[c\TR� [\� bX� ToZYXr\� \Y� [`� b\rWe`\�N� Wb� T�XgWY� [\�
[cn\bU]]\^�b\T�VUf]cY\ZV\T�[\�^cV\]YWUZ�[\�bX�bXZg`\�cY^XZgm^\�\Y�[\�bXWTT\^�[\�
VxYc� A[`� fUWZT� X`� [cd`YC� b\T� VUf]cY\ZV\T� [\� ]^U[`VYWUZ� \Z� bXZg`\� cY^XZgm^\%�
�X� ]c[XgUgW\� \TY�`Z\� i�]c[XgUgW\� VUZn\^g\ZY\�lR� p� TXnUW^�e`�\bb\� \r]bUWY\� b\T�
cbcf\ZYT�VUff`ZT� X`r� [\`r� bXZg`\T� \Y�WZY^U[`WY�]^Ug^\TTWn\f\ZY�b\T�_XVY\`^T�
[\� [W__c^\ZV\�U`� [\� [W__c^\ZVWXYWUZ� ]U`^�XdU`YW^�p� bX�VUf]^ch\ZTWUZ� [\�b�X`Y^\�
bXZg`\%� �`TTWR� ]U`^� �bXW^\�"bXZVh\	"\Zn\ZWTY\R�`Z\� WZY\^VUf]^ch\ZTWUZ�p�]b`T�
[\� ���z�]\^f\Y�[\�]X^b\^�[�`Z\�bXZg`\�X]]X^\ZYc\R�[ �`Z\�ftf\�bXZg`\�U`�[�`Z�
ftf\�[WXb\VY\�\Y�\bb\�VUZTW[m^\�e`�\Z�&��h\`^\T�[�\ZT\WgZ\f\ZYR�Wb�\TY�]UTTWdb\
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[�XYY\WZ[^\� p� b�cV^WY� ��z� [\� VUf]^ch\ZTWUZ� [\T� Y\rY\T��%� �U`^� `Z\� f\Wbb\`^\�
VUZZXWTTXZV\� [\� V\YY\� fcYhU[\� ZU`T� ^\VUffXZ[UZTR� \Z� ]b`T� [\T� ^c_c^\ZV\T�
dWdbWUg^X]hWe`\TR� b�X^YWVb\� [\� �^WV� �XTYXgZ\� WZYWY`bc� i� �ZY\^VUf]^ch\ZTWUZ�
\`^U]c\ZZ\� \Y� ]b`^WbWZg`WTf\� �� ]^U]UTWYWUZT� ]U`^� e`\be`\T� XfcZXg\f\ZYT�
bWZg`WTYWe`\T� _XnU^WTXZY�bX�VUff`ZWVXYWUZ�]b`^WbWZg`\�l {�� \Y�b�X^YWVb\� ]^cVWYc� [\�
�^WV� �XTYXgZ\� WZYWY`bc� i�� �WZY\^VUf]^ch\ZTWUZ��� `Z� VUZV\]Y� e`W� [\fXZ[\� `Z\�
X]]^UVh\�f`bYW[Wf\ZTWUZZ\bb\�l �&%
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�`^�b\�]bXZ�[W[XVYWe`\R� bX�fcYhU[\�[\�3�WZY\^VUf]^ch\ZTWUZ�]^cT\ZY\�[\�
ZUfd^\`r�XnXZYXg\T� cY^UWY\f\ZY�bWcT�p� bX�ZUYWUZ� [\� fUYWnXYWUZ� [\� b�X]]^\ZXZY%�
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T\ZYWf\ZY� [�cVh\V� \Y� T\T� XVe`WT� TUZY�VUZYWZ`\bb\f\ZY�nXbU^WTcT� \Y� X]]^U_UZ[WT%�
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VW^VUZTYXZV\TR� b�XVY\� [\� VUff`ZWVXYWUZ� \TY� nU`c� p� b�cVh\VR� nUW^\� ]\`Y� [cdU`y
Vh\^�p� b�WZVUf]^ch\ZTWUZ%� ��WZY\^VUf]^ch\ZTWUZR� ]U`^�  ^XZaUWT\� �bUe`WZR� f\Y�
b\T� WZY\^bUV`Y\`^T� \Y� b\T� bXZg`\T� p� cgXbWYcR� V\� e`W� ]\^f\Y� [\� _XnU^WT\^� b\T�
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[\`r� bXZg`\T� \Y� b\`^� TWfWbWY`[\�N� bX� VUff`ZWVXYWUZ� \TY� [W^\VY\R� ]b`^WbWZg`\� \Y�
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]^UfU`nUW^� b�WZY\^VUf]^ch\ZTWUZ%� �\T� ^\VUffXZ[XYWUZT� [`� ����� TUZY� X`TTW�
nXbXdb\T� ]U`^�b\T� VUf]cY\ZV\T�[\� ^cV\]YWUZR� VX^�Wb� [WTYWZg`\�Y^mT�Z\YY\f\ZY� b\T�
VUf]cY\ZV\T� [\� VUf]^ch\ZTWUZ� AcV^WY\� \Y� U^Xb\C� \Y� b\T� VUf]cY\ZV\T� [\�
]^U[`VYWUZ� AcV^WY\� \Y� U^Xb\C%� �WZTWR� \bb\� WZ[We`\� e`\� i��\�G$-)�� ��)42(�% �
G4���%� -�� 1(*()�%0� �\ZnWTXg\� X`TTW� b�\ZT\WgZ\f\ZY� O� b�X]]^\ZYWTTXg\� [ �̀ Z\

�&



����������XaLbKbL���cL�d�KbL�

bXZg`\� VUff\� `Z\� VUf]cY\ZV\� ]X^YW\bb\�l� ��� \Y� ZU`T� X`TTWR� \Z� ]b`T� [\T�
ZUfd^\`T\T� ^\TTU`^V\T� cZ`fc^c\T� VW	[\TT`TR� ZU`T� VUZTW[c^UZT� e`�Wb� ]\`Y� tYa\�
`Z\� dUZZ\� dXT\� ]U`^� WZY^U[`W^\� bX� fcYhU[\� [\� 3�WZY\^VUf]^ch\ZTWUZ� \Z�
�c]`dbWe`\� [\� �XVc[UWZ\� \Y� U^W\ZY\^� b�\ZT\WgZXZY� [XZT� T\T� Udq\VYW_T� ]c[XgUy
gWe`\T�[\�bX�VUf]^ch\ZTWUZ�]XTTWn\�[`�_^XZaXWT%

A0�G$c%,#�_,3x�G"]�,2&0]#(eG]x+023,(2

$XZT�b\�VUZY\rY\�[\�bX�fUZ[WXbWTXYWUZ�\Y�[\�b�`YWbWTXYWUZ�[\�]b`T�\Z�]b`T�
fXTTWn\� [\T� Y\VhZUbUgW\T� [\� b�WZ_U^fXYWUZ� \Y� [\� bX� VUff`ZWVXYWUZR� ZU`T� Z\�
]U`nUZT�]XT�WgZU^\^�b\�_XWY�WZVUZY\TYXdb\�e`\�b\T�bXZg`\T�TUZY�[\�]b`T�\Z�]b`T�\Z�
VUZYXVY%� �U`^� ^c]UZ[^\� X`r� [c_WT� [\� ZUT� TUVWcYcTR� VhXe`\� g^U`]\� [\�
dcZc_WVWXW^\T� [\� b�X]]^UVh\� \Z� WZY\^VUf]^ch\ZTWUZ� [\T� bXZg`\T� [UWY� ]^\Z[^\�
nc^WYXdb\f\ZY�VUZTVW\ZV\�e`�Wb�Z �\TY�]b`T�]UTTWdb\�[\�^\TY\^�\Z_\^fc� \Y�WTUbc�[`�
^\TY\� [`� fUZ[\%� �UT� TUVWcYcT� VhXZg\ZYR� XWZTW� e`\� ZUT� d\TUWZT� [\�
VUff`ZWVXYWUZ%� �U`T� Y\ZY\^UZT� [UZV� [�W[\ZYW_W\^� b\T� VXYcgU^W\T� [\� VWYUo\ZT�
[W^\VY\f\ZY�U`�WZ[W^\VY\f\ZY�VUZV\^Zc\T�]X^�bX�VUZZXWTTXZV\�[\T�bXZg`\T%

�Z� ]^\fW\^�bW\`R� ZU`T� cnUe`\^UZT� b\� ]`dbWV� [`� ToTYmf\�c[`VXYW_R� e`�Wb�
T�XgWTT\� [ �̀ Z� ]`dbWV� ]^cVUV\� ]^cTVUbXW^\� U`� `ZWn\^TWYXW^\R� \Z� ]XTTXZY� ]X^�
b�\ZT\WgZ\f\ZY� ]^WfXW^\� \Y� T\VUZ[XW^\R� b\T� cbmn\T� \Y� b\T� cY`[WXZYT� [UWn\ZY� tY^\�
T\ZTWdWbWTcT� X`r� XnXZYXg\T� [\� b�WZY\^VUf]^ch\ZTWUZ� ]U`^� XTT`^\^� b\� T`VVmT� [\�
b\`^T�cY`[\TR� fXWT�cgXb\f\ZY�`Z�f\Wbb\`^�Xn\ZW^�[XZT� b\�fUZ[\� [`�Y^XnXWb%�$cqp�
[XZT�b\`^�]X^VU`^T� `ZWn\^TWYXW^\R�b\T�cY`[WXZYT� ]\`n\ZY�]^U_WY\^�[\T�]^Ug^Xff\T�
\`^U]c\ZT� _XnU^WTXZY� bX� fUdWbWYc� A�^XTf`TC� ]U`^� T`Wn^\� `Z\� ]X^YW\� [\� b\`^T�
V`^T`T� [XZT� [\T� `ZWn\^TWYcT� p� b�cY^XZg\^N� WbT� [UWn\ZY� [UZV� tY^\� VX]Xdb\T� [\�
VUf]^\Z[^\�b\T�VU`^T�]U`^�YW^\^�b\�]b`T�g^XZ[�dcZc_WV\�[\�b\`^�TcqU`^R�fXWT�X`TTW�
]U`^�XVe`c^W^�[\� ZU`n\X`r�TXnUW^T� \Y�[\� ZU`n\bb\T�VUZZXWTTXZV\T�YU`Y�X`� bUZg�
[\� b\`^� _U^fXYWUZ%� � �X]]^\ZYWTTXg\� [ �̀ Z\� bXZg`\� ]\^f\Y� [ �XZYWVW]\^� V\YY\�
fUdWbWYc%� �U`^�b\T� ]\YWY\T�VbXTT\TR� b�cn\Wb� X`r� bXZg`\T�T�Wf]UT\�VUff\� `Z�]^cy
^\e`WT� ]U`^� `Z� f\Wbb\`^� [c]X^Y� \Y� `Z\� f\Wbb\`^\� WZYcg^XYWUZ� TVUbXW^\%�
��WZY\^VUf]^ch\ZTWUZ� ^\]^cT\ZY\� cgXb\f\ZY� `Z� XYU`Y� fXq\`^� [XZT� b\T� T\VYWUZT�
dWbWZg`\TR� T`^YU`Y� bU^Te`�Wb� T�XgWY� [�XVe`c^W^� [\T� VUZZXWTTXZV\T� [XZT� b\T�
fXYWm^\T� ZUZ	bWZg`WTYWe`\T� A^\Vh\^Vh\R� [UV`f\ZYXYWUZR� VUZT`bYXYWUZ� [\� TWY\T�
�ZY\^Z\Y� \Z� bXZg`\� cY^XZgm^\R� ^cT\X`r� \Z� bWgZ\R� dbUgTR� \YV%C%� �\T� ]\^TUZZ\T�
T`WnXZY�[\T� i�_U^fXYWUZT�]^U_\TTWUZZ\bb\T�WZWYWXb\T�lR�V�\TY	p	[W^\�b\T�_U^fXYWUZT�
T]cVWXbWTc\T� [XZT� b\T� `ZWn\^TWYcT� U`� b\T� cVUb\T� T]cVWXbWTc\T� TUZY� [W^\VY\f\ZY�
VUZV\^Zc\T�]X^�V\YY\�fcYhU[\�AV�\TY�X`TTW�b\�VXT�]U`^�b\T�TYXg\T�]^U_\TTWUZZ\bTC%

$XZT�b\�[UfXWZ\�[\�b�c[`VXYWUZR�b\T�_U^fXY\`^T�A]^U_\TT\`^T�[\�bXZg`\T�
U`� \ZT\WgZXZYT� [\T� [WTVW]bWZ\T� ZUZ	bWZg`WTYWe`\T� U`� \ZT\WgZXZY� [`� _^XZaXWT� [\�
T]cVWXbWYcR� XZWfXY\`^TR� Y`Y\`^T� [\� _U^fXYWUZ� \Z� bWgZ\C� U`� _`Y`^T� _U^fXY\`^T�
AcY`[WXZYT� \Z� fXTY\^� [\� [W[XVYWe`\R� [\� bXZg`\T� \Y� V`bY`^\T� cY^XZgm^\TCR� b\T
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]^U_\TTWUZZ\bTOcY`[WXZYT� [\� TVW\ZV\T� [\� b�c[`VXYWUZR� [\� VUff`ZWVXYWUZ� UZY�
cgXb\f\ZY� `Z� g^XZ[� WZYc^tY� ]^U_\TTWUZZ\b� p� T\� ]\^_\VYWUZZ\^� \Y� T\� _U^f\^� X`r�
ZU`n\bb\T�]c[XgUgW\T%

��X`Y^\� VXYcgU^W\� [\� dcZc_WVWXW^\TR� ZUZ� fUWZT� ZcgbWg\Xdb\R� nWTc\� ]X^�
b�WZY\^VUf]^ch\ZTWUZ� [\T� bXZg`\T� TUZY� b\T� \ZY^\]^WT\TR� bX� fXWZ� [ �•`n^\� \Y� b\T�
VUZTUffXY\`^T%� �Uff\�  \bWVWX� �UZTYXZYWZW� b\� _XWY�q`[WVW\`T\f\ZY�^\fX^e`\^R�
b\T� bXZg`\T�cY^XZgm^\T�UZY�cgXb\f\ZY�`Z� i� ]UY\ZYW\b�cVUZUfWe`\�l� Wf]U^YXZY�\Y�
\bb\T� i� ]\`n\ZY� \r\^V\^� [W^\VY\f\ZY� U`� WZ[W^\VY\f\ZY� ‚`Z� Wf]XVYƒ� T`^� bX�
[oZXfWe`\�cVUZUfWe`\�l ��R�VX^�i�b\T�\ZY^\]^WT\T�fUo\ZZ\T�p�_U^Y\�V^UWTTXZV\�\Y�
V^cXY^WV\T�[ �\f]bUW� TUZY�b\T� ]^WZVW]X`r�fUY\`^T� [\� b�WZZUnXYWUZR� [\�b�\f]bUW�\Y�
[\� b�WZYcg^XYWUZ� TUVWXb\� \Y� bUVXb\� [XZT� b��ZWUZ�l%� $�X`Y^\� ]X^YR� i�bX� fXWZ�
[�•`n^\� [\nW\Z[^XWY� ]b`T� fUdWb\�l� Xn\V� [\� f\Wbb\`^T� [cdU`VhcT� T`^�b\� fX^Vhc�
[\� b�\f]bUW%� �Y� _WZXb\f\ZYR� i�b\T� VUZTUffXY\`^TR� e`W� UZY� XVVmT� p� `Z� bX^g\�
cn\ZYXWb� [\� ]^U[`WYT� ]^Un\ZXZY� [\� YU`T� b\T� �YXYT�l%� �U`T� b\T� T\VY\`^T� [�XVYWnWYc�
TUZY�VUZV\^ZcT� ]X^� `Z\� X]]^UVh\� ]b`^WbWZg`\� �� i� n\ZY\R� bUgWTYWe`\R� TU`T	YWY^Xg\R�
^\bXYWUZT� ]`dbWe`\TR� fX^k\YWZgR� VUff`ZWVXYWUZR� VWZcfXR� ]`dbWVWYcR� qU`^ZXy
bWTf\R� dXZe`\R� YU`^WTf\R� c[WYWUZR�q`TYWV\R�hx]WYX`rR� T\^nWV\T� [\� ]UbWV\� \Y�WffWy
g^XYWUZ�l%� �WZTWR� b\T� bXZg`\T� cY^XZgm^\T� TUZY� i�bX� nXb\`^� XqU`Yc\� [XZT� b\T�
^\bXYWUZT� cVUZUfWe`\T�l� \Y� _XVY\`^� [\� VUf]cYWYWnWYc� \Y� [\� VUZV`^^\ZV\�
cVUZUfWe`\� ]U`^�b\T� \ZY^\]^WT\T� e`W� T\^UZY� XWZTW� \Z� f\T`^\� [\� T\� ]^UV`^\^� [\�
f\Wbb\`^T� fX^VhcT� [XZT� YU`T� b\T� ]XoTR� T`^YU`Y� [XZT� b\T� ]XoT� cf\^g\XZYT%� �U`^�
 \bWVWX� �UZTYXZYWZWR� i�`Z\� \ZY^\]^WT\� e`W� Z\� ^\bmn\� ]XT� V\� [c_W� ^WTe`\� [\� T\�
[cnWYXbWT\^�\Y�T�X]]X`n^W^�l%

��`Z�ZWn\X`�d\X`VU`]�]b`T�bX^g\R� b�WZY\^VUf]^ch\ZTWUZ�[\T�bXZg`\T�\TY�
cgXb\f\ZY� ZcV\TTXW^\� [XZT� b\T� ^\bXYWUZT� WZY\^ZXYWUZXb\T� A\ZY^\]^WT\T�
f`bYWZXYWUZXb\TR� [W]bUfXYW\R� ]UbWYWe`\R� WZTYWY`YWUZT�\`^U]c\ZZ\T�\Y�U^gXZWTXYWUZT�
WZY\^ZXYWUZXb\TR� \YV%C� [XZT� b\� fUZ[\� [\T� X__XW^\TR� b\�VUff\^V\� WZY\^ZXYWUZXbR� bX�
_WZXZV\�fUZ[WXb\R�\YV%

�Z� X`Y^\� [UfXWZ\� [�X]]bWVXYWUZ� [\� b�WZY\^VUf]^ch\ZTWUZ� \TY� bX�
VUff`ZWVXYWUZ� ]X^� b\� VU`^^W\^� cb\VY^UZWe`\� \ZY^\� WZTYWY`YWUZTR� \ZY^\� [\`r�
X[fWZWTY^XYWUZTR� ]X^� \r\f]b\� U`� \ZY^\� ]^U_\TTWUZZ\bTR� U`� \ZVU^\� \ZY^\�
Vh\^Vh\`^T�[XZT�b\�[UfXWZ\�[\� bX�TVW\ZV\�]U`^�b\�]X^YXg\�[\T�VUZZXWTTXZV\TR�Uv�
VhXe`\� ]\^TUZZ\� ]U`^^XWY� `YWbWT\^� TX� bXZg`\� fXY\^Z\bb\� [XZT� b\T� cVhXZg\TR� p�
[c_X`Y�[\� ]U`^nUW^�T�\r]^Wf\^� \Z�bXZg`\�cY^XZgm^\R� \Y�Uv�bX�VUf]^ch\ZTWUZ�[\T�
f\TTXg\T� cVhXZgcT� \TY� ]b`T� ]^WU^WYXW^\� ]U`^�b\T�YwVh\T� ]^U_\TTWUZZ\bb\T%� �b� _X`Y�
cgXb\f\ZY� [W^\� e`\� b\� VU`^^W\^� cb\VY^UZWe`\� \TY� X`TTW� Y^mT� `YWb\� \Z� VbXTT\� \Y�
]\^f\Y�[\�[cn\bU]]\^�b\T�VUf]cY\ZV\T�^cV\]YWn\T�[\�b�X]]^\ZXZY%

 WZXb\f\ZYR� ZU`T� cnUe`\^UZT� X`TTW� b\� g^XZ[� ]`dbWVR� YU`Y\T� b\T�
]\^TUZZ\T�TU`hXWYXZY�XnUW^�`Z\�VUZZXWTTXZV\�]XTTWn\�[\T�bXZg`\T�]U`^�TXYWT_XW^\
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`Z�WZYc^tY�U`� `Z� d\TUWZ�]\^TUZZ\bR� ]U`^�]U`nUW^�T�WZ_U^f\^R� bW^\� [\T� bWn^\TR� bW^\�
[\T� qU`^ZX`rR� nWTWUZZ\^� [\T� _WbfT� \Y� b\T� VUf]^\Z[^\R� cVU`Y\^� [\T� VhXZTUZTR�
cVU`Y\^� bX� ^X[WUR� ^\gX^[\^� [\T� cfWTTWUZT� [\� YcbcnWTWUZR� \Y� X`TTW� ]U`^� ]U`nUW^�
]X^YWVW]\^�p� [\T� YXdb\T� ^UZ[\TR� [\T� VUZ_c^\ZV\T� WZY\^ZXYWUZXb\TR� [\T� TcfWZXW^\T�
[\�_U^fXYWUZ�T]cVWXbWTc\R�\YV%

��WZY\^VUf]^ch\ZTWUZ�^\]^cT\ZY\R� [�X]^mT�V\�e`W�X�cYc� [WY�VW	[\TT`TR� `Z�
nc^WYXdb\� \Zq\`� ]U`^�XTT`^\^�b\� ]^Ug^mT� \Y�b\� [cn\bU]]\f\ZY�p�YU`T� b\T�ZWn\X`r�
[\�ZUY^\�TUVWcYc%

w$0%|$03�0jGx],02#03�e(b03&03�02�[xG$c%,|$0�b0�\"#xb(,20

�Z� �c]`dbWe`\� [\� �XVc[UWZ\R� V\T� [\^ZWm^\T� XZZc\TR� dW\Z� e`\� b�WZYc^tY�
]U`^� b\� _^XZaXWT� TUWY� XTT\j� _XWdb\R� ZU`T� ^\ZVUZY^UZT� ZcXZfUWZT� e`\be`\T�
\r\f]b\T� e`\� ZU`T� ]U`^^WUZT� ^X]]^UVh\^� [\� b�WZY\^VUf]^ch\ZTWUZ� \Z� _^XZaXWTR�
U`� ]b`T� \rXVY\f\ZY� b\� [cn\bU]]\f\ZY� [\� VUf]cY\ZV\T� ]XTTWn\T� [\�
VUf]^ch\ZTWUZ�\Z�bXZg`\�_^XZaXWT\%

�\T�XVYWnWYcT� [`�2X^[WZ� [ �\Z_XZYT�_^XZVU]hUZ\T�p� �kU]q\�YcfUWgZ\ZY�[`�
_XWY�e`\�b\T� \Z_XZYTR�Y^mT�YxY�An\^T�b�wg\� [\�&� XZTC�TUZY�\Z�VUZYXVY�[W^\VY�Xn\V� b\�
_^XZaXWTR� WbT�X]]^\ZZ\ZY�p�^cXbWT\^� [\T�YwVh\T� ]U`^� b\Te`\bb\T� b\T� VUZTWgZ\T� UZY�
cYc� [UZZc\T� \Z�_^XZaXWT� \Y�fUdWbWT\ZY�b\`^T� ^\TTU`^V\T�VUgZWYWn\TR� ]U`^� \ZT`WY\�
fUdWbWT\^�X`TTW�V\^YXWZ\T�[\T�VUZZXWTTXZV\T�[WTYWZg`c\T�]X^�$Uoc�VW	[\TT`T%��\T�
\Z_XZYT� TUZY� [ �XdU^[� ^cV\]YW_T� X`� _^XZaXWTR� T`^YU`Y� [XZT� bX� ]\YWY\� \Y� fUo\ZZ\�
T\VYWUZR�\Y�\ZT`WY\�]\`n\ZY�b\ZY\f\ZY�XVYWn\^�b\T�VUf]cY\ZV\T�[\�]^U[`VYWUZ%

�X� fUdWbWTXYWUZ� [\T� VUf]cY\ZV\T� [\� ^cV\]YWUZ� \TY� cgXb\f\ZY� ]^cT\ZY\�
[XZT�b\T�_WbWm^\T�dWbWZg`\T�[\T�cYXdbWTT\f\ZYT�[ �\ZT\WgZ\f\ZY�T\VUZ[XW^\�T`^YU`Y�
e`XZ[�Wb�\TY�e`\TYWUZ�[\T�[WTVW]bWZ\T�ZUZ	bWZg`WTYWe`\T�]U`^�b\Te`\bb\T�b\T�cbmn\T�
[UWn\ZY�T`Wn^\�`Z\�b\aUZ�\Z�_^XZaXWT�AY^XnXWbb\^�T`^�`Z\�YhcfXYWe`\�]X^YWV`bWm^\CR�
bW^\� \Y� \r]bUWY\^� [\T� ^\TTU`^V\T� \Z� bXZg`\� _^XZaXWT\� ]U`^� X]]^U_UZ[W^� b\`^T�
VUZZXWTTXZV\TR� XVe`c^W^� [\T� TXnUW^TR� ]U`^� ^cXbWT\^� `Z� ]^Uq\YR� ]U`^� T�WZ_U^f\^R�
]U`^�_XW^\� [\T� ^\Vh\^Vh\T� U`� VUff`ZWe`\^�Xn\V� [\T� cbmn\T� \Z�  ^XZV\� U`� [XZT�
b\T�]XoT�_^XZVU]hUZ\T�nWX�b\�VU`^^W\^�cb\VY^UZWe`\R�\YV%

�\T� cY`[WXZYT� [\� b�̀ ZWn\^TWYc� i� �YT%� �o^Wbb\� \Y� �cYhU[\�lR�  XV`bYc� [\�
�hWbUbUgW\� i�"bXj\� 1UZ\TkW�l� [\� �kU]q\� _UZY� cgXb\f\ZY� b�\r]c^W\ZV\� [\�
b�WZY\^VUf]^ch\ZTWUZ%� ��\TY� T`^YU`Y� b\� VXT� [\T� cY`[WXZYT� [`� $c]X^Y\f\ZY� [\�
Y^X[`VYWUZ� \Y� [�WZY\^]^cYXYWUZ� AcY`[\T� [\� [\`rWmf\� VoVb\� \Y� [\� �XTY\^� \Z�
�ZY\^]^cYXYWUZ� [\� �UZ_c^\ZV\CR� Uv� b\T� V`^^WV`bX� ]^cnUW\ZY� ]U`^� b\T� _`Y`^T�
Y^X[`VY\`^T�\Y�WZY\^]^mY\T�bX�fXsY^WT\�]XTTWn\�[�`Z\�T\VUZ[\�bXZg`\�cY^XZgm^\�X`�
VhUWr�\ZY^\�b�XZgbXWTR�b\�_^XZaXWT�\Y�b�Xbb\fXZ[%��\T�cY`[WXZYTR� [UZY�b�XZgbXWT�\TY�
bX� ]^\fWm^\� bXZg`\� [�cY`[\R� U]Y\ZY� b\� ]b`T� _^ce`\ff\ZY� ]U`^� b\� _^XZaXWT� AU`�
]U`^�b�Xbb\fXZ[C�N� b\T� cY`[WXZYTR� [UZY�b\�_^XZaXWT� \TY�bX�]^\fWm^\� bXZg`\R� U]Y\ZY�
]^WZVW]Xb\f\ZY�]U`^� b�XZgbXWT� \Y�b\T� cY`[WXZYTR� [UZY� b�Xbb\fXZ[� \TY� bX� ]^\fWm^\�
bXZg`\R� U]Y\ZY� T`^YU`Y� ]U`^� b�XZgbXWT%� �\T� Udq\VYW_T� [\� bX� _U^fXYWUZ�
]^U_\TTWUZZ\bb\�TUZY�[\� [cn\bU]]\^�[\T�VUf]cY\ZV\T�[\�VUf]^ch\ZTWUZ�p�b�U^Xb
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\Y� p� b�cV^WY� ]U`^� bX� T\VUZ[\� bXZg`\� cY^XZgm^\%� �U`T� Y\ZUZT� cgXb\f\ZY� p�
TU`bWgZ\^� e`\� b\T� VUf]cY\ZV\T� [\� ]^U[`VYWUZ� AY^X[`VYWUZ� \Y� WZY\^]^cYXYWUZ� \Z�
bXZg`\�T\VUZ[\C�Z\�TUZY�]XT�^\e`WT\T�]U`^�b�UdY\ZYWUZ�[`�[W]bxf\%�$ �X`Y^\�]X^YR�
]\Z[XZY� b\T� VU`^TR� b\T� ]^U_\TT\`^T� `YWbWT\ZY� b\� fXVc[UZW\Z�AbXZg`\� fXY\^Z\bb\C�
\YOU`� bX� bXZg`\� cY^XZgm^\R� XbU^T� e`\� b\T� cY`[WXZYTR� [UZY� bX� bXZg`\� cY^XZgm^\�
`YWbWTc\T� \TY� bX� bXZg`\� T\VUZ[\R� Z\� TUZY� ]XT� UdbWgcT� [\� b�`YWbWT\^� bU^T� [\� bX�
VUff`ZWVXYWUZ� \Z� VbXTT\� Xn\V� b\� ]^U_\TT\`^� AWbT� ]\`n\ZY� ^\VU`^W^� X`�
fXVc[UZW\Z� O� bXZg`\� fXY\^Z\bb\� U`� bXZg`\� �C%� $�X`Y^\� ]X^YR� WbT� fUdWbWT\ZY�
cgXb\f\ZY� b\`^� VUf]cY\ZV\� ^cV\]YWn\� [\� VUf]^ch\ZTWUZ� bU^T� [\T� ^\Vh\^Vh\T�
^cXbWTc\T� T`^� `Z� T`q\Y� VUZV^\YR� bU^T� [\� bX� [UV`f\ZYXYWUZ� X_WZ� [\�
Y^X[`W^\OWZY\^]^cY\^�X`�fW\`r�b\�Y\rY\O[WTVU`^TR�U`�\ZVU^\�bU^T� [\� bX�]^c]X^XYWUZ�
[ �\r]UTcTR�[\T�gbUTTXW^\T�Y\^fWZUbUgWe`\TR�[\T�fcfUW^\T�[\�_WZ�[�cY`[\TR�\YV%

�Z� V\� e`W� VUZV\^Z\� b\� �XTY\^� ]^U_\TTWUZZ\b� i��XZg`\TR� �__XW^\T� \Y�
�Uff\^V\� �ZY\^ZXYWUZXb�lR� `Z\� _U^fXYWUZ� XTT`^c\� VUZqUWZY\f\ZY� ]X^�
b��ZWn\^TWYc� i� �YT%� �o^Wbb\� \Y� �cYhU[\�l� [\� �kU]q\� \Y� b��ZWn\^TWYc� [��^bcXZTR�
Xn\V� [\T� \ZT\WgZXZYT� [\�  ^XZV\� \Y� [\� �XVc[UWZ\R� b\T� VUf]cY\ZV\T� [\�
VUf]^ch\ZTWUZ� TUZY� ]X^YWV`bWm^\f\ZY� fUdWbWTc\T� bU^T� [\T� VU`^T�XTT`^cT� ]X^�b\T�
VUbbmg`\T�_^XZaXWT%��U`T�VUf]^\ZUZT�WVW�b�Wf]U^YXZV\�[ �̀ Z\�Y^mT�dUZZ\�fXsY^WT\�
]XTTWn\�[`�_^XZaXWT�]U`^�bX�Y^XZTfWTTWUZ�\Y�b�XVe`WTWYWUZ� [\T�TXnUW^T�T]cVW_We`\T�
X`�fUZ[\� [\T�X__XW^\T�\Y�X`�VUff\^V\�WZY\^ZXYWUZXb%��\T�cY`[WXZYT�[\�V\�fXTY\^�
[UWn\ZY� cgXb\f\ZY� ^cXbWT\^� `Z� TYXg\� [XZT� `Z\� \ZY^\]^WT\� _^XZaXWT\� U`�
_^XZVU]hUZ\%

�Y� _WZXb\f\ZYR� [\� ZUfd^\`r�qU`^ZXbWTY\TR� ]\^TUZZXbWYcTR� XVX[cfWVW\ZTR�
]^U_\TT\`^T�[ �̀ ZWn\^TWYcR�T]cVWXbWTY\T�\Y�X`Y^\T�\r]\^YT�`YWbWT\ZY�e`UYW[W\ZZ\f\ZY�
b\`^T� VUf]cY\ZV\T� [\� VUf]^ch\ZTWUZ� ]U`^� `Z� f\Wbb\`^� \r\^VWV\� [\� b\`^�
]^U_\TTWUZ�\Y�]U`^�[\T�^\Vh\^Vh\T�TVW\ZYW_We`\T%

�\T� \r]c^W\ZV\T�VW	[\TT`T� cnUe`c\T� T\� TUZY�Xnc^c\T� tY^\�dUZZ\T�\Y�UZY�
b\� fc^WY\�[\�VUZY^Wd`\^�X`� [cn\bU]]\f\ZY�]\^TUZZ\b� \Y�X`� ]^Ug^mT�[\� bX�TUVWcYc�
fXVc[UZW\ZZ\%
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�X�fcYhU[\� [\�b�WZY\^VUf]^ch\ZTWUZ�\ZY^\�bXZg`\T�X]]X^\ZYc\T�\Y�ZUZ	�
X]]X^\ZYc\T� ]\`Y�VUZY^Wd`\^�p�VhXZg\^�bX�]\^V\]YWUZ� \Y�bX�]bXV\�[\� bX�bXZg`\� \Y�
[\� bX�V`bY`^\� _^XZaXWT\� [XZT� bX�TUVWcYc� fXVc[UZW\ZZ\%� ��� o� XR� \Z� \__\YR� YU`Y� `Z�
Y^XnXWb� [\� T\ZTWdWbWTXYWUZ� \Y�[\� ]^UfUYWUZ� [\�V\YY\�X]]^UVh\�T`^YU`Y�X`]^mT� [\T�
[Wn\^T� XVY\`^T� ]U`^�e`�WbT� ]^\ZZ\ZY�VUZTVW\ZV\� e`\� b\� fUZ[\� [�X`qU`^[�h`W�Z\�
]\`Y�]XT�tY^\�fUZUbWZg`\�Ab�XZgbXWT�VUff\�bXZg`\�`ZWe`\�[\�VUff`ZWVXYWUZ�\Y�
[ �cVhXZg\C� \Y� e`\� bX� bXZg`\� _^XZaXWT\� T\� Y^U`n\� ]X^fW� b\T� bXZg`\T� b\T� ]b`T�
`YWbWTc\T� U`� VUf]^WT\T� T`^� ZUY^\� ]bXZmY\%� $XZT� V\YY\� ]\^T]\VYWn\R� \bb\� \TY� i�bX�
bXZg`\� ]WnUY�[XZT� b�X]]^\ZYWTTXg\� [\T� bXZg`\T� ^UfXZ\T� \Y� ]\^f\Y� \ZT`WY\� b\
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]XTTXg\� p�bX� VUf]^ch\ZTWUZ�Xn\V� b\T� bXZg`\T� g\^fXZWe`\T�l� APXnW\^��U^YhC��R�
\Y�WZn\^T\f\ZYR�b\T�X`Y^\T�bXZg`\T�cY^XZgm^\T�\ZT\WgZc\T�\Z��XVc[UWZ\�]\`n\ZY�
cgXb\f\ZY� VUZ[`W^\� X`� [cn\bU]]\f\ZY� [\� VUf]cY\ZV\T� [\� VUf]^ch\ZTWUZ� \Z�
_^XZaXWT%

�U`^� b\T�X`YU^WYcT� c[`VXYWn\T� fXVc[UZW\ZZ\TR� Wb� T\^XWY� \ZnWTXg\Xdb\� [\�
T\ZTWdWbWT\^� b�U]WZWUZ� ]`dbWe`\R� T`^YU`Y� b\T� q\`Z\T� \Y� b\T� ^\T]UZTXdb\T� [\�
b�c[`VXYWUZR� p� b�WZY\^VUf]^ch\ZTWUZ� [\T� bXZg`\T�\Y� [ �\ZnWTXg\^� [\� [Wn\^TW_W\^�
b�U__^\� [\T� bXZg`\T� [XZT� b\� ToTYmf\� c[`VXYW_�N� Wb� \TY� X`TTW� Wf]U^YXZY� [�XTT`^\^�
`Z\� _U^fXYWUZ� AZUYXff\ZY� p� [WTYXZV\C� p� b�WZY\^VUf]^ch\ZTWUZ� ]U`^� b\T�
\ZT\WgZXZYT� [\� bX� fXY\^Z\bb\� \Y� [\T� ]^\fWm^\T� VbXTT\T� [`� ]^WfXW^\� Ab�cn\Wb� p� bX�
[Wn\^TWYc� [\T� bXZg`\TC��R� [\� ]^UfU`nUW^� b�WZY\^VUf]^ch\ZTWUZ� [XZT� b\T�
[WTVW]bWZ\T� ZUZ	bWZg`WTYWe`\T� U`� bU^T� [\� b�\ZT\WgZ\f\ZY� [`� _^XZaXWT� [\�
T]cVWXbWYcR� [\� V^c\^�Xn\V� [\T� ]X^Y\ZXW^\T� [\T� V`^T`T� `ZWn\^TWYXW^\T� ]b`^WbWZg`\TR�
X`Y^\T�e`\�bX�T]cVWXbWTXYWUZ� \Z� bWZg`WTYWe`\�U`� \Z� ]hWbUbUgW\R� ]X^�\r\f]b\� [XZT�
b\� YU`^WTf\R� b\T� ^\bXYWUZT� WZY\^ZXYWUZXb\TR� \YV%� �b� T\^XWY� cgXb\f\ZY� \ZnWTXg\Xdb\�
[\� V^c\^� `Z\� cVUb\� WZY\^ZXYWUZXb\� U`� `Z� boVc\� WZY\^ZXYWUZXb%� �U`T� V\T� XVY\`^T�
[UWn\ZY� cgXb\f\ZY� ]^\Z[^\� VUZTVW\ZV\� [\T� \Zq\`r� [\T� ZU`n\bb\T� Y\VhZUbUgW\T�
]U`^� bX� [W__`TWUZ� [\� V\YY\� fcYhU[\R� ]U`^� bXe`\bb\� Wb� \rWTY\� [cqp� d\X`VU`]� [\�
T`]]U^YT�\Z�bWgZ\%

�U`^� b\T� \ZT\WgZXZYT� [\� bXZg`\� cY^XZgm^\� U`� [\� [WTVW]bWZ\T� ZUZ	�
bWZg`WTYWe`\TR� Wb� \TY� \TT\ZYW\b� [\� ]^U_WY\^� \Y� [ �\r]bUWY\^� b\T� ^\TTU`^V\T� \Z� bWgZ\�
]U`^� b�\ZY^XsZ\f\ZY� p� b�WZY\^VUf]^ch\ZTWUZR� e`W� p� Y\^f\� _XVWbWY\� b�XVe`WTWYWUZ�
[\T� VUf]cY\ZV\T� [\� ]^U[`VYWUZ%� �\`r	VW� [UWn\ZY� tY^\� ]^tYT� p� VhXZg\^� b\`^�
fXZWm^\� [�\ZT\WgZ\^� \Y� X[f\YY^\� b�\rWTY\ZV\� [ �`Z\� X`Y^\� [W[XVYWe`\R� ]b`T�
U`n\^Y\� \Y� fUWZT� \rWg\XZY\R� e`XZY� X`r� VUf]cY\ZV\T� [cn\bU]]c\T%� �bT� [UWn\ZY�
cgXb\f\ZY� _^ce`\ff\ZY� `YWbWT\^� b\T� Y\VhZUbUgW\T� [\� b�WZ_U^fXYWUZ� \Y� [\� bX�
VUff`ZWVXYWUZ� \Y�^c]UZ[^\� ]X^� `Z\� i�[Wn\^TW_WVXYWUZ� [\T� \ZT\WgZ\f\ZYT� \Y� [\T�
X]]^\ZYWTTXg\T�e`W�VU^^\T]UZ[\ZY�p�[\T�d\TUWZT�dW\Z�VUZV^\YT�ATUVWX`rR�gbUdX`r�
\Y�WZ[WnW[`\bTC�l��%

�\T� XVY\`^T� cVUZUfWe`\T� \Z� �XVc[UWZ\� [UWn\ZY� tY^\� T\ZTWdWbWTcT� X`r�
\Zq\`r� [\� bX� bXZg`\� _^XZaXWT\� ]U`^� b\� [cn\bU]]\f\ZY� \Y�bX�dUZZ\� VUZ[`WY\� [\T�
X__XW^\T%� �WZTWR� b\� �X]]U^Y������&� TU`bWgZ\� X`TTW� b�Wf]U^YXZV\� [\T� bXZg`\T� \Z�
gcZc^Xb� [XZT� b\� fUZ[\� [\T� X__XW^\T%� �^WV� �XTYXgZ\� \TY� [`� ftf\� XnWT� \Z�
VUZTYXYXZY� e`\� i�bX� ]^XYWe`\� [\� b�XZgbXWT� ]\^f\Y� [�\ZY^\^� \Z� VUZYXVY� Xn\V� `Z�
VbW\ZY� ]UY\ZYW\bR� fXWT� V\bb\� [`� f`bYWbWZg`WTf\R� ftf\� X]]^UrWfXYWn\R� ]\^f\Y
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[�XTT`^\^� b\� T`VVmT� [\T� ^\bXYWUZT� VUff\^VWXb\T�l��%� �`TTWR� bX� fXsY^WT\� [ �̀ Z\�
bXZg`\� cY^XZgm^\� ]X^� b\T� \f]bUocT� [�`Z\� \ZY^\]^WT\� ]\`Y� VUZTW[c^Xdb\f\ZY�
VUZY^Wd`\^R� YU`Y� [ �XdU^[R� p� b\`^� dW\Z	tY^\R� \Y� \ZT`WY\� p� `Z� f\Wbb\`^�
_UZVYWUZZ\f\ZY� \Y� `Z\� f\Wbb\`^\� VUff`ZWVXYWUZ� X`� T\WZ� [ �̀ Z\� \ZY^\]^WT\�
cY^XZgm^\R� [UZV� p� [\� f\Wbb\`^T� ^cT`bYXYT� \Y� `Z\� f\Wbb\`^\� VUf]cYWYWnWYc%� �\T�
^\T]UZTXdb\T� [\� b�\ZY^\]^WT\� [\n^XW\ZY� ]\ZT\^� p� U^gXZWT\^� `Z\� _U^fXYWUZ� \Z�
bXZg`\� ]U`^� b\`^T� \f]bUocT� \Y� _XnU^WT\^� [\T� \r]c^W\ZV\T� \Y� [\T� _U^fXYWUZT�
T]cVWXbWTc\TO]^U_\TTWUZZ\bb\T�p�b�cY^XZg\^%

�\T� ZU`n\bb\T� ]\^T]\VYWn\T� ]U`^� bX� bXZg`\� _^XZaXWT\� \Z� �XVc[UWZ\�
[UWn\ZY� cgXb\f\ZY� tY^\� VUZTW[c^c\T� [XZT� b\� VUZY\rY\� [\� b�X[fWZWTY^XYWUZ�
]`dbWe`\� ]X^� bX� _U^fXYWUZ� T]cVWXbWTc\� [\� _`Y`^T� _UZVYWUZZXW^\T� U`� Xg\ZYT� [\�
b��YXYR�[\T�^\bXYWUZT�[W]bUfXYWe`\TR�[\T�^\bXYWUZT�Xn\V�b\T�WZTYWY`YWUZT�[\�b��ZWUZ�
�`^U]c\ZZ\�\Y�X`Y^\T%

�U`T� VUZTYXYUZT� e`\� b\T� bXZg`\T� Z\� TUZY� ]b`T� cY^UWY\f\ZY� bWc\T� p� bX�
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•˜•˜Œ–˜Œ‘˜� •˜� ™”š˜–˜ Ž‰”� ‘� •Š—•Œ”—Œ˜—� ’”•� —”� š•Š‹ŠŒ� —”� —”•Œ”‰—‘£‘�� Š•�
���� ‰Š� Ž“˜š—”Œ”� ����O��� •Š� ���� ‰Š� Ž“˜š—”Œ”� ����O��%� '”•ŠŒ� ˜� ’Š‰ŒŠ•—Š�
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‰Š�Ž“˜š—”Œ”� ����O��%

� � � � � � �

� � � � � ��

� � � � �

�����
� � � � �

�����
� ����

�����
� � � � ��

��	

> •Š‹ŠŒ�—”�Ž“•—‘£‘Œ•� •Š‘�—”•Œ”�‰”Œ”�qX�•–••˜–•�—”�
•• ’••Š¤•‰”Œ••‘ �—”•Œ”‰˜—�‹”™‘• �

„ ���� E�� � ���� E�� …

–·̧

3•”Ÿ‘•Š—�š•%�&

5Š� –‘Œ˜•”ŒŽ•”Œ”� “˜•ŒŠ� •˜� ’Š•Š“Ž‰””Œ� ž˜˜•˜ŒŒ‘Œ˜� •Š•‘—‘� •”•Š�
’˜•‘Š•�L•Š•”�Šš•”™Š‰”—‘˜ŒŠ� ’•˜Œ•’Ž‰”�•Š–˜›‘�Œ•”—•ŸŠ•›”£‘‘M�A;Ž•Œ”Ÿ”�
���I�� &&CR� “‘‹�Š••”™�‹”•—Š� •˜� •–˜•”�‰Š� —”•Œ”‰—‘Œ˜� ’–”—Š‰‘� ‘� ’•Š••”›‘� •Š‘�
•Œ”’Ž‰””Œ�—”� •‘–”�—”� ’Š“˜ŒŠ•ŠŒ�Š•� •˜•Ž›•˜•˜Œ‘Œ˜%� 5Š� Œ˜•ŠŒ�—”�Š‰‘˜� ’•Š	�
£˜•‘� —”� ’•Š›˜—‘� L'•Š•‰˜Œ—‘ŠŒ� •Š‰˜Œ� —”� 8Ž•Š•–”‰‘‹”� ™”˜•—Š� •Š� ’•Š•‰˜Œ	�
—‘Œ˜� •Š‰˜Œ”� —”� •˜’Žš–‘•‘Œ˜� ‘� ’Š••”‘—‘Œ˜� •Š� ’ŠŒ˜—£‘•”� š”•”œ˜ŒŠ� •”� •˜



!a\adYga�b\�Y[XY]Uga�FY[UY]g•[h\aY]UgaQ�e\TU]�hg��

‘™•”™”Œ� •’˜£‘Ÿ‘“—Š•Œ‘Œ˜� —”� —”•Š•—Š•Œ‘Œ˜� —”� Šš•”™Š‰˜—� ’–”—R� ”� —˜� ‰Š�
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—”•Š•‘Œ˜�‘�—”•Š•—Š•Œ‘Œ˜M�A(•ŒŠC%

5Š� •”›•‘Œ˜� —”� ”•ŒŠŒ� —”•–Š‰˜—� •”•Š��XaZ� U� b\YZ\hSb� Xi\b� T\ �
gYbghbUZS�dkaUaZ\�hg�G��^\]ScgbUe\�U�cUb\VU]\�T\�bSfgh\Z\�X[UVSb\	�
Ž•‰Š˜—�Š•�•Œ•”—”�—”�0˜’Žš–‘“•‘ŠŒ�’˜•”•Šž•‘�•Š‰˜Œ�—”���� ;”•˜•Š—‘‹”�—”�
•˜•—‘£”Œ”� Š•� ��%� ��� ����� •Š•‘—”R� ’Š‰ŒŠ•—Š� •˜� ‰Š‰˜•Ž‰”� ˜•‘—•Œ‰˜—� AŠ•—Š	�
‰˜—C�—”•Œ”‰˜—�’–”—�™”�•‘Œ˜�Š•—Š‰—‘�Ž“‘–‘žŒ”R�š˜™�Š•–˜•�—”�ŒŠ”�—”�•Š‹�‹”™‘•�
•˜�Š•‰‘‰”�—”•Œ”‰—‘ŠŒ�’•Š£˜•�A'–”—� ������ �C%�-’Š•˜•�Š‰Š‹� ’–”—R� ’•˜•›˜ŒŠŒ�
;”‹“‘—�‹”™‘•R� •Š‹� •˜� ‘™Ž“Ž‰”� ‰Š� •‘Œ˜� Š•Ž›� Š••˜–˜—‘‹”R� •Š� ‘›”� •–˜•—‘ŠŒ�
—˜•˜–˜—� ŸŠ—•� —”� “”•Š‰‘� A«	¹«««C�� IR� IR� IR� �R� �R� �R� �R� �N� žŒŠ� ˜� ™”� ‰•Ž’—Š� ��
“”•Š‰‘�—˜•˜–—Š�’Š›”–•Ž�Š•�Š—”�žŒŠ�•Š� ’•˜•‰‘•Ž‰”ž˜�—”•Œ”‰—‘ŠŒ�’–”—�Š•�
��II� A‘� ‘•˜—Œ‘“—Š� •Š� •Š•ŒŠ‹š”Œ”� •Š‹”�qX� ’•Š’‘žŽ‰””�—”•Œ”‰—‘Œ˜� ’–”—Š‰‘�
Š•� �����‘� ��I�C%
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’•˜•›˜ŒŠŒ� 7•˜—� Š•� ‹”™‘£‘Œ˜� —”� —”•Š•‘Œ˜R� Š•—Š•—Š� —”� —”•Š•—Š•Œ‘Œ˜� —”�
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‘™Ž“Ž‰”� •”›Š� ‰Š� �� ‘� ��� Š••˜–˜—‘˜� ‘� ŒŠ”� •Š� ŸŠ—•� Š•� �� A�CR� Š•—%� �� “”•”�
—˜•˜–—Š�A��C%�5Š�™”š˜–˜ž•”Œ”R�•Š‹”�˜�•Š•Œ”‰˜—�•˜–�Š•�Š‰Š‹� ’–”—R�—”’‘ž”—Š�
˜� •–˜•—Š‰Š�� L4‰Š‹� —”•Œ”‰˜—� ’–”—� ˜•—”•‰Š� •˜� ’•‘›˜—Ž‰”� ‰Š� Š•—Š‰—‘Œ˜�
Ž“‘–‘žŒ”� •Š� ›”•˜•Š—••‘R� ”–š”—••‘R� ••’••Š¤•‰”Œ••‘� ‘� ŒŽ•••‘� —”•Œ”‰˜—�
‹”™‘•%� 5Š� Ž“‘–‘žŒ”Œ”� •Š� ”–š”—••‘� ‘� ŒŽ•••‘� —”•Œ”‰˜—� ‹”™‘•R� —”›˜•ŒŠ�
—”•Œ”‰—‘ŠŒ�’•˜•›˜Œ� �7•˜—�Š•�‹”™‘£‘Œ˜�—”�—”•Š•‘Œ˜R�Š•—Š•—Š�—”�—”•Š•—Š•y
Œ‘Œ˜�—”�-=08uR�•˜�‘™Ž“Ž‰”�›”•˜•Š—••‘�‹”™‘•�•Š�•‰”�“”•”�•˜•›‘“—Š�Š•�����•Š�
����� Š••˜–˜—‘˜R� ”� ‰Š� Ž“‘–‘žŒ”Œ”� •Š� ••’••Š¤•‰”Œ••‘� —”•Œ”‰˜—�‹”™‘•� •Š� ��
“”•”�•˜•›‘“—Š�Š•���•Š������Š••˜–˜—‘˜M%
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•Œ”—Ž‰”�™šŠ•�™”�’•˜•›˜ŒŠŒ�-•’••Š¤•‰”Œ••‘�‹”™‘•R� •”•Š�—˜›”‹“‘—C�‘�—”Œ”›Ž�
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^\[`V\�Yh\�V^Wf\%A�C%
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TY\XbWZg�XZ[�V^Wf\�|Wbb�ZUY�d\�^\[`V\[%��9�%�Yh\�UZbo�|Xo�YU�^\[`V\�V^Wf\�|Wbb�
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|Wbb� ]^UdXdbo� ZUY� b\Xn\� XZo� U_� Yh\� fXqU^� V^WfWZXb� fWZ[T� U^� U^gXZWjXYWUZT�
Tb\\]b\TTR�3�0$�,�� -��� '4 � Yh\� \VUZUfWV� TWY`XYWUZ� WZ� U`^� VU`ZY^o� fXZo� X� _XW^�
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UZbo�3�0$�,� � Yh\o� [UZ�Y� kZU|� d\YY\^R�3�0$�,� � YhXY� WT�Yh\� gUU[� \rXf]b\� Yh\o�
g^\|�`]�|WYh%
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%%%Yh\� _W^TY� YhWZg� YhXY� ThU`b[� d\� [UZ\� h\^\� WT� VhXZgWZg� Yh\� ToTY\f� U_�

nXb`\T�� fXkWZg�\n\^o�VWYWj\Z�YU� bUUk�`]�YU�Yh\�UYh\^R�YU�X]]^\VWXY\� \n\^o�gUU[�
YhWZg�WZ�YhWT�|U^b[�,�09�$, �bUn\R�^\T]\VYR�]\XV\R�\YV%A�C

�Y�T�X�_XVY�YhXY�\n\^o�TUVW\Yo� [\XbT�|WYh�V^Wf\�XZ[�Yh\^\�WTZ�Y�f`Vh�|\�
VXZ� [U� YU� ^\[`V\� WY%� �h\^\� WT� X� VhXZV\� YU� ^\[`V\� WY� W_� |\� ]`Y� fU^\� T\n\^\�
]`ZWThf\ZYT� _U^�Yh\�,4�0$���- �u\n\^o� [Xo�V^Wf\�R�*4 ) � �6$�2��	 � |^UZg� ]X^kWZgR�
hWgh�T]\\[�[^WnWZgR�|hWVh�VXZ�d\�n\^o�[XZg\^U`T%A��C%
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�\T\X^Vh� hXT� ThU|Z� YhXY� ��z� U_�Yh\� TUVW\Yo� _Xbb� _U^� Yh\� T|\\Y� d`Y�

]UWTUZU`T� YXTY\� U^� _bXnU`^� U_� V^Wf\� f\^\bo� d\VX`T\� Yh\o� hXn\� ^XYh\^� bU|�
WZVUf\T%� �h\o�,��2�.�2)�*�) � d\WZg� V^WfWZXbT� [^U|ZWZg� WZ� fUZ\o� WZTY\X[� U_�
]UU^� XZ[� fWT\^Xdb\� Xn\^Xg\� VWYWj\ZT%%%G�)'$�%�.	� YhWT� WT� hU|� ]\U]b\� X^\�
]^Ug^Xff\[�YU�YhWZk�ZU|X[XoT%AIC
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�UZ\o� WT� Yh\� fUTY� Wf]U^YXZY� YhWZg� U_� Xbb��4,'�.� 3�0$�,� � fUZ\o�
^\]^\T\ZYT�]U|\^R�TXYWT_XVYWUZ�XZ[�WZ[\]\Z[\ZV\%�AIC%

�4,'�.	 � ��YhWZk�YhXY�|\� ThU`b[� |U^k�UZ� XZUYh\^�_W\b[� WZ�U^[\^�YU� TUbn\�
YhWT�]^Udb\f%�A�C

�4� ,��� �2	 � WZ� U^[\^�YU� fXk\� U`^� \ZnW^UZf\ZY� X� f`Vh� fU^\� ]b\XTXZY�
XZ[� TX_\^� ]bXV\� _U^� bWnWZg� T\n\^\� XZ[� hX^Th� f\XT`^\T� f`TY� d\� T\Y� XV^UTT�
Wff\[WXY\bo%�AIC%

�Y�WTZ�Y�_XW^�YU� fXk\�TUf\UZ\� ]Xo�fU^\�_U^�TUf\YhWZg�ZUY�YhXY�T\^WU`TR�
d`Y�,�)��. �oU`�VXZ�Y\XVh�hWf�X�b\TTUZ%�?%*4)'�%$'��.	� |\�kZU|�U`^�bX|�ToTY\f�
XZ[�n\^o�U_Y\Z�|\�T\\�hU|�\n\Z�Yh\^\�fWTYXk\T�X^\�fX[\%A��C%

��2�),4%$��.� '9�%E�YhXY� T\n\^\� V^Wf\� VUf\T� _^Uf� Yh\� fXZ�T� VhWb[hUU[�
XZ[�Yh\�|Xo�h\�WT�Y^\XY\[�WZ�hWT�_XfWbo�U^�WZ�Yh\�TUVW\Yo%%A��C%

"U� ••Ž•‘Œ˜� ‰‘•Š‰‘� ,;� •˜� ‰•–Ž“˜—‘� ‘™•”™‘� •Š‘� •‘•—”–‘™‘•””Œ�
•Žš‹˜•Œ‘‰—‘� ‰—”Œ•˜ž—‘� •˜–”£‘‘� —”� ”‰ŒŠ•ŠŒR� ’Š’Š–—Ž‰”“‘� ‰Š� Œ˜•ŠŒ� —”�
•‘••Ž••ŠŒ� •Š‘� Š™—”“Ž‰””Œ�›˜—Ž‰”œ˜� —”�Œ˜›”R� ’Š“˜ŒŠ•� —”� —Š‰� ’”•”••”Ÿ� ‘�
••Ž•‘� ‰‘•Š‰‘� ‘™•”™‘� ˜••£˜•’‘•”—‘� Š•� •Š•’Ž•ŠŒ� —”� •Š•Œ”‰‘� —”� •‰”Œ”�
‹”™‘•”�

2�
�]g�YZ\bS�Tog[�X\] �™”�™•Š–˜›Ž‰”œ˜�—”�š•Š‹ŠŒ�—”�™”Œ‰Š•‘Œ˜R�›‘•–”›�

•˜•”�ŒŠ”�—˜�˜�’•˜•Ž•˜—�Ÿ”•ŒŠ•�‰Š�šŠ•š”Œ”�’•ŠŒ‘‰�••‘›‘—”–ŠŒ%%%A�C%
�g�Zge�XgfiSc�Œ•˜š”�•”�’Š•ŒŠ‹”Œ�Œ”•‰‘� ’Š•Œ•Š•‘�•”™—‘�•Š�•Š‘�¥˜�•˜�

•”™—”Œ�’•˜••ž‘Œ˜–‘Œ˜�—”�’•”‰”Œ”�‘�™”•Š—‘Œ˜%�A&C
,Š•Š–•Ž�•˜� ’Š“‘ŒŽ‰””Œ�Š‰‘˜� ’•”‰‘–”R�\]g�VgpS�Z\]\�c\�YS�]\pS	 �

š‘�•˜�—”›”–‘–�••‘›‘—”–�ŠŒ�‰Š�™˜›‹”Œ”%�A&C%
!SZg�gh\�XghS_S�UiU�XgV\i]d�•˜�™–ŠŽ’ŠŒ•˜šŽ‰”�‘�—˜�•˜�’•‘›˜—Ž‰”%

	��
�[T�gYbgh\�b\�ag\ �•Š–•Ž� ••‘›‘—”–ŠŒ�‰Š�;”•˜•Š—‘‹”� hYdabgYZ�•Š�

Ž—‘¬žŽ‰”�—”ž˜ŒŠ�Š’žŒ˜•Œ‰ŠR� •˜•”•Š�•˜•”�Š••˜•˜—‘� ›˜••‘�Œ•˜š”�•”�š‘•”Œ
’•˜‰™˜›˜—‘� !g� nSi � •”� š‘•˜›˜� •Š•˜›”� ’Š••ŠŒ‰˜—‘� •”� •Š� •••ŠŒ‘›˜� ••‘	
›‘—”–˜£ŠŒR�Œ•˜š”�•”›‘Œ˜�—‘˜�•”�•˜�•Œ”‰‘›˜�‰Š�‘•Œ”Œ”�’Š™‘£‘‹”%%%AIC

!g�Y\VgZg� XgTb\h\qS�b\�m\]ZgZ �•˜•”�‰•ž˜œ˜ŒŠ� —”� ••‘›‘—”–—Š�
•˜–�—˜�˜�—‘žŒŠ�•Šš•Š�‘�•Š•‘•—Š�¥˜�•” ”›�•˜•”�’Š•Œ•Š•‘Œ˜�•”™—‘�Œ•˜š”�•”�
•˜�•’•Š‰˜•Ž‰””Œ%%�A��C%

ok
%%%Yh\o� ThU`b[� d\� ]\U]b\� U_�bX|R� Yh\o� ThU`b[�YXk\� VX^\� U_�`TR� �� [UZ�Y�

kZU|� hU|� YU� TXo� YU� fXk\� `T� T`^\� YhXY� |\� X^\� TX_\� WZ� U`^� TfXbb� VU`ZY^oR� YU�
]^\T\ZY�fU^XbWYo�XZ[�gUU[�d\hXnWU`^%
H���'9�,��)�$,4%, �fXk\T�f\�XZg^o�XZ[���VXZ�Y�TXo�YhXY���Xg^\\�U^�[WTXg^\\%%%A�C%

��^\Xbbo� [WTXg^\\�|WYh�YhWT�TU^Y�U_�TYXY\f\ZY%�B)4���.�24�%'�4 *�7��s �Yh\�
_W^TY�YhWZg�YhXY�ThU`b[�d\�[UZ\�h\^\�WT�%%�%A�C%

hkD



�UY]d[YbU�V\[]S[U�U�]g•S[SbUjbgYa

=%� 4)-�)� '4� 0)�$'� � X� fU^\� ]\XV\_`b� XYfUT]h\^\� U`YTW[\� \n\^oUZ\�T�
]U^Vh�Yh\�gUn\^Zf\ZY�Z\\[T�YU�YXk\�T\n\^\�f\XT`^\T%%AIC%

H004)-�%&�'4�'9��*$0 '�YhXY�ZU|X[XoT�V^Wf\�WT�d\VUfWZg�fU^\�XZ[�fU^\�
VUffUZ�]h\ZUf\ZX���VXZ� TXo�YhXY�fU^\�T\n\^\�]`ZWThf\ZYT�XZ[� fU^\�]^WTUZT�
VXZ�d\�`T\_`b�f\XT`^\T�WZ�U^[\^�YU�^\[`V\�V^Wf\%%A��C%

�� XbTU� YhWZk� YhXY� Yh\^\� ThU`b[� d\� bW_\YWf\� ]^WTUZ� _U^� f`^[\^\^TR�
kW[ZX]]\^T� \YV%�=%� '9$'� s$.� V^Wf\� |Wbb� ^\[`V\� XZ[� Yh\� TY^\\YT� |Wbb� d\� fU^\�
TX_\%%A��C%

4•� •Š•˜—”‰˜•˜—‘Œ˜� ’•‘›˜•‘� —”�•‘••Ž••—‘� ›”••˜•‘� •Š•‘•Œ˜—‘� ‰Š�
‘—•‘‰‘•Ž”–—‘Œ˜� •Š•Œ”‰‘� —”� •Žš‹˜•Œ‘O”‰ŒŠ•‘� ›Š ˜� •”� •˜� ™”š˜–˜ ‘� •˜•”�
Š••˜•˜—‘� •Žš‹˜•Œ‘O”‰ŒŠ•‘� •Š•‘•Œ”Œ� ’Š‰˜¥˜� ‘–‘� ’Š›”–•Ž� Š••˜•˜—”� •”Œ˜	�
•Š•‘‹”�—”�,;%� 4’•˜•‰‘•”—‘Œ˜�•”™–‘•‘� ‘� •–‘“—Š•Œ‘�•˜�™—”“”‹—‘%� .Š•‘•Œ˜	�
œ˜ŒŠ� —”� •‘••Ž••—‘� ›”••˜•‘� —˜� ˜� ™”•Š– ‘Œ˜–—Š� ‘� —˜� ˜� •˜•Š•”ž� š‘Œ—Š� ™”�
•”™š‘•”œ˜ŒŠ� ‘� ••”›”Œ‘“•”Œ”�ŒŠ“—Š•Œ�—”� •˜“˜—‘£”Œ”R� —ŠR� •˜’”•R� Š•� ’•‘–Š	�
 ˜—‘Œ˜� •Š•Œ”‰‘� —”� •Žš‹˜•Œ‘Œ˜R� •Š� ‘™‰˜•˜—� •Œ˜’˜¦� ›Š ˜� •”� •˜� Œ‰••‘� •˜•”�
’Š‰•™Ž‰”œ˜ŒŠ� ‘� •‘•—”–‘™‘•”œ˜ŒŠ� —”� •˜–”£‘‘Œ˜� ‰Š� •‘••Ž••ŠŒ� ˜� ŠŒ˜ —”ŒŠ�
š˜™�Ž’ŠŒ•˜š”Œ”�—”�•‘••Ž••—‘�›”••˜•‘%

4•‰•—Ž‰”‹¥‘� •˜� —”� Œ‰••˜œ˜ŒŠ� —”� B”‹–˜—•� A����C� •˜•”� Š••˜•˜—‘�
‹”™‘£‘� •Š•‘•Œ”Œ�’Š›”–•Ž�•‘••Ž••—‘�›”••˜•‘R� •˜�Šš‘•Š‰›˜�•”�qX�Š••˜•‘›˜�
Ÿ•˜•‰˜—£‘‹”Œ”�—”�•Š•‘•Œ˜œ˜�—”�Š••˜•˜—‘�•‘••Ž••—‘�›”••˜•‘�‰Š�2�� ‘�8��‰Š�
—”ž‘ŠŒ� •Š•’Ž•� Š•� I�� •Š•Œ”‰‘%� 0˜™Ž–Œ”Œ‘Œ˜� ‘™•”™˜—‘� ‰Š� ’•Š£˜—Œ”� •Š�
’Š•” ””� •–˜•—Š‰Š�� +”� ›”•˜•Š—••‘� ‹”™‘•R� 2�R� —”‹“˜•ŒŠ� •Š•‘•Œ˜—� •‘••Ž••�
›”••˜•� ˜� —Š� •Š� ‰•Ž’—Š�Mx¤	� ”� ‰Š� ”—•–‘••‘ŠŒR� 8�� —”‹Ÿ•˜•‰˜—Œ˜—� ˜�3�' �
��R�z� ‘� 3�0$�,�� Yg � ��R&z%� ;Š ˜� •”� •˜� ‰‘•‘� •˜•”� ‰Š� ”—•–‘••‘ŠŒ�‹”™‘•�
•‰Š‹—Š�™”“˜•Œ˜—”�˜�Ž’ŠŒ•˜š”Œ”�—”�•‘••Ž••—‘�›”••˜•‘%�5•˜•‘�•”�•˜�•’Š›˜—˜�
‘�ŒŠ”� •˜•”� •‘••Ž••—‘ŠŒ� ›”••˜•� 94s�7�) � ˜� —”‹�›”–•Ž� •Š•‘•Œ˜—� Š•� —”ž‘Œ˜�
•ŒŽ•˜—Œ”%� 4‰Š‹� •‘••Ž••˜—� ›”••˜•� •˜� •Š•‘•Œ‘�‰Š� ’‘ž”—‘ŠŒ�•‘••Ž••� ‘� ”•”	�
•˜›••”Œ”�’•Š™”R�”�Š•Šš˜—Š�˜�•ŠŸ‘•Œ‘£‘•”—”�—˜•Š‰”Œ”�Ž’ŠŒ•˜š”�•Š•”�•˜�—”Š	�
¡”� ‰Š� ›˜•‘‹”–—”� ’Š™‘£‘‹”%� ,”� ’Š‹”•—‘›˜�� ™”� •”� •˜� Ž’ŠŒ•˜š‘� ‰Š� ›˜•‘‹”–—”�
’Š™‘£‘‹”� ’Š•Š•˜� •’Š›˜—”Œ‘ŠŒ�•‘••Ž••˜—�›”••˜•R� ’ŠŒ•˜š˜—�˜�‰‘•Š•� •Œ˜’˜¦�
—”�‰–”•˜˜œ˜�—”�‹”™‘“—‘Œ˜�•Œ•Ž•ŒŽ•‘�‰Š�”—•–‘••‘ŠŒ�‹”™‘•%

f�� 7��������H"

5Š� •”—‘Œ˜� Ÿ”™‘� —”� Ž•‰Š‹Ž‰”œ˜� —”� ’‘žŽ‰”œ˜ŒŠ� •”•Š� ‰˜žŒ‘—”�
’ŠŒ•˜š—Š�˜�•”�•˜�™—”˜�•Š•˜•Œ—”Œ”�Ž’ŠŒ•˜š”�—”�•‘••Ž••—‘Œ˜�›”••˜•‘%�+ŠR�•Š�
Œ˜•ŠŒ�—”� ‰•˜›˜ŒŠR� •”•Š� •˜� ’Š•Œ‘•—Ž‰”� ’Š‰‘•Š•� •Œ˜’˜¦�—”�‰–”•˜˜œ˜� •Š� ’‘y
ž”—‘ŠŒ� •‘••Ž••R� Ž’ŠŒ•˜š”Œ”� —”� •‘••Ž••—‘� ›”••˜•‘� •˜� —”›”–Ž‰”%� -˜� •”™	�
š‘•”� •˜•”� •Š–•Ž� ˜� ’Š‰˜žŒŠ� ›”—‘’Ž–‘•”œ˜ŒŠ� •Š�‹”™‘“—‘Œ˜� ‘™•”™‘R� ŒŠ–•Ž�
’Š‰˜¥˜�•˜–”£‘‘Œ˜� ’Š›˜¡Ž�•˜“˜—‘£‘Œ˜�‘�’”•”••”Ÿ‘Œ˜�’Š‹”•—Š�•˜� ‘™•”™Ž‰””Œ�
‰Š� •”›‘ŠŒ� Œ˜••Œ� š˜™� •‘•—”–‘™‘•”“•‘� ••˜••Œ‰”%� 5Š� Š‰””� •›‘•–”R� )‘Ÿ•‘—�
A����C� ‰˜–‘�•˜•”�•‘•—”–‘™‘•”“•‘Œ˜�••˜••Œ‰”�—˜� ’Š›”•””Œ�•Š•Š–•Ž�‰˜•˜�—˜�
’Š•ŒŠ‘� •Š¤˜•˜—Œ—Š•Œ%� (•ŒŠ� Œ”•”R� ;%� 6”šŠ”•”� A���IC� •Š� •Œ”‰”� ’Š•� ™—”•

hkg



�VUiUe\�!���Sg[fUShY]U

’•”ž”œ˜�Œ‰••˜œ˜ŒŠ� •˜•”� •‘••Ž••—‘Œ˜� ›”••˜•‘� •Š� •‘•—”–‘™‘•””Œ� ’Š•ŒŠ˜	�
œ˜ŒŠ� —”�Š••˜•˜—”�•˜–”£‘‹”%� 4‰•˜� •˜� ›‘•–‘�—”� •˜–”£‘‘�—”� •˜”–‘™”£‘‹”� —”�
—”›˜•”Œ”�—”�’‘•”Œ˜–ŠŒR�Œ%˜%�•”–‘�˜�ŒŠ”�‘™•”™Ž‰”œ˜�—”� ’•‘“‘—”R�Ž•–Š‰R� ‘Œ—%�
0˜™Ž–Œ”Œ‘Œ˜� Š•� ‘•Œ•” Ž‰”œ˜ŒŠ� •Š˜� •Š� •’•Š‰˜•˜� 6”šŠ”•”� A���IC� ’Š•” ””�
•˜•”� Š•� I�	��z� Š•� ‘•˜—Œ‘Ÿ‘•Ž‰”—‘Œ˜� •˜–”£‘‘� —˜� š˜”� •‘•—”–‘™‘•”—‘%�
4š‹”•—Ž‰”œ˜ŒŠ�˜�•˜•”� ”—•ŠŒR�‘–‘�•Œ‘–ŠŒ�—”�‘™•”™Ž‰”œ˜�A•”™•Š‰Š•˜—�‹”™‘•�
‘�—Š‰‘—”•••‘�Œ˜••ŒŠ‰‘CR�‰–‘‹”˜�—”�ŒŠ”�•Š‘�•˜–”£‘‘�•˜�•‘•—”–‘™‘•””ŒR�”�•Š‘�
—˜%

(›”‹¥‘� ’•˜•‰‘•� •˜•”� ˜•˜—� Š•� ’Š•”™”Œ˜–‘Œ˜� —”� •Š¤˜•˜—Œ—Š•Œ”� ˜�
Ž’ŠŒ•˜š”Œ”� ‘� ŸŽ—•£‘‹”Œ”� —”� •‘••Ž••—‘Œ˜� ›”••˜•‘R� —˜•Š•Œ”ŒŠ£‘Œ˜� —”�
›‘••Š’–”—� žŒŠ� ’•Š‘™–˜•Ž‰””Œ� Š•� ”—”–‘™”Œ”� —”� •Š•Œ”‰‘Œ˜� ‰Š� —”ž‘ŠŒ�
•Š•’Ž•�›Š ”Œ�•”�•˜�••Ž’‘•””Œ�‰Š�•–˜•—‘‰˜�•”Œ˜•Š•‘‘�—˜•Š•Œ”ŒŠ£‘�

«%—˜•‘•Ž•—‘� ‘� —˜•Š‰Š–—Š� ‹”•—Š� Š™—”“˜—‘� ‰•••‘� ‰Š� •”›‘Œ˜� •˜“˜	�
—‘£‘N� “‘Œ”Œ˜–ŠŒ�•˜�Š•Œ”‰”�•”›�•”�•Š—•Œ”Œ‘•”�—˜•Š˜�™—”“˜—¨˜N�‰‘•Š•�•Œ˜’˜¦�
—”�‘›’–‘£‘Œ—Š•ŒN

�%ŠŒ•Ž•Œ‰Š�—”�’Š‰•™”—Š•Œ�’Š›˜¡Ž�’”•”••”Ÿ‘Œ˜N
:%•Š•‘•Œ˜œ˜� —”� •‘••Ž••˜—� ›”••˜•� •Š‹� —˜� ŸŽ—•£‘Š—‘•”� ”•˜•‰”Œ—Š�

Œ%˜%�—˜�qX�•‘•—”–‘™‘•”�•˜–”£‘‹”Œ”�•Š‹”�˜�’Š•Š“˜—”�•Š�•˜›”—Œ‘“•‘Œ˜�‰•••‘�‰Š�
•”•˜—‘ŠŒ�Œ˜••Œ�‘–‘�•˜“˜—‘£‘%

;Š ˜›˜� •”� •Š—•Œ”Œ‘•”›˜� •˜•”� ,;� •˜� ’ŠŒ•˜š—‘� ™”� •Š¤˜™‘‹”Œ”� ‰Š�
Œ˜••ŒŠŒ� ‘�‰Š� •Š–˜›”� ›˜•”� ’•‘•Š—˜•Ž‰””Œ�™”� •Š¤˜•˜—Œ—Š•Œ”%� +˜•Š¦� •”Œ˜•Šy
•‘‘� —”� •‘••Ž••—‘� ›”••˜•‘� ’Š‰˜¥˜� ’•‘•Š—˜•Ž‰””Œ� ™”� •Š¤˜•˜—Œ—Š•Œ”� Š•�
••Ž•‘%� >‘•˜‹¥‘� —˜›”� ’Š›Šž� Š•� ‘—ŒŠ—”£‘‹”Œ”R� •˜•Œ‘•Ž–‘•”œ˜ŒŠ� ‘� ••Ž•‘�
—˜‰˜•š”–—‘� ’Š•”™”Œ˜–‘R� ’ŠŒ•˜š”Œ”�Š•�•‘••Ž••—‘� ›”••˜•‘� ˜� ›—Š•Ž� ’Š‘™•”	�
™˜—”� ‰Š� ’‘ž”—‘ŠŒ�•‘••Ž••�ŠŒ•Š–•Ž� ‰Š� •Š‰Š•—‘ŠŒ%� -˜� •”™š‘•”�•˜•”�‰Š� ’Š	�
•Š–•�Œ˜••Œ�—”�Š••˜•˜—”�Œ˜›”� •”•˜� žŒŠ�•˜� ‘™–Š Ž‰””Œ�•˜•‘£”� ‘•˜‘R� ›‘•–‘R�
•”•Ž•Ž‰”œ”R� Œ‰••˜œ”� ‘� ’•‘›˜•‘R� ’ŠŒ•˜š”Œ”� Š•� —‘‰—Š� ’Š‰•™Ž‰”œ˜R� •”•Š� ‘�
•Š•‘•Œ˜œ˜ŒŠ� —”�Š••˜•˜—‘� ’Š•”™”Œ˜–‘� •Š‘�¥˜� •Š�Ž’”ŒŽ‰””Œ�“‘Œ”Œ˜–ŠŒ�•”�•Š�
•”™š˜•˜� ‘�•”�•˜�•—”‹•˜�‰Š�Œ˜••ŒŠŒR� �̃ŽžŒ˜�’Š‘™•”™˜—”%� :”ŒŠ”R�—˜� ‘™—˜—”•Ž‰”�
ŒŠ”� žŒŠ� ˜•—Š� Š•� •–”‰—‘Œ˜� ’•”ž”—¨”� ‰Š� ‘™Ž“Ž‰”œ˜ŒŠ� —”�•‘••Ž••—‘Œ˜� ›”•y
•˜•‘�˜�—‘‰—”Œ”�’Š‰•™”—Š•Œ�•Š�•Š¤˜•˜—Œ—Š•Œ”%�3–˜•‘žŒ˜ŒŠ�•Š˜�•˜�™”•Œ”’Ž‰”�
‰Š� Š‰Š‹� Œ•Ž•� ˜�ŒŠ”� •˜•”�•‘••Ž••—‘Œ˜� ›”••˜•‘� Ž’”ŒŽ‰””ŒR� •‘•—”–‘™‘•””Œ� ‘�
’•‘•Š—˜•Ž‰””Œ�™”�•Š¤˜•˜—Œ—Š•Œ”�—”�Œ˜••ŒŠŒR� —Š�Œ‘˜�•”›‘� ’Š�•˜š˜�—˜�•Š™•”	�
‰””Œ�•Š¤˜•˜—Œ—Š•Œ�”•Š�qX�—˜›”�‰Š�Œ˜••ŒŠŒ%�+”�’•‘›˜•R� ’•‘�‘™•”™Ž‰”œ˜ŒŠ�—”�
’•‘“‘—••‘Œ˜� •˜–”£‘‘� ‰Š� ’‘ž”—� Œ˜••ŒR� •˜“‘•‘� ˜� —˜‰Š™›Š —Š� ŒŠ”� •”� •˜�
—”’•”‰‘�š˜™�Ž’ŠŒ•˜š”Œ”�—”� ’•‘“‘—••‘O•”Ž™”–—‘�,;R� Š•‰˜—�‰Š� •–Ž“”‘�•Š•”�
•‰”Œ”� •˜•›˜—Œ”� —”� Œ˜••ŒŠŒ� •˜� ŒŠ–•Ž� Œ˜•—Š� ’Š‰•™”—‘� žŒŠ� •”Ž™”–—”Œ”O’•‘	�
“‘—••”Œ”�•˜–”£‘‹”�˜�‘›’–‘£‘Œ—”%�;Š ˜›˜�•”�™”•–Ž“‘›˜�•˜•”�‘”•Š�•‘••Ž•y
•—‘� ›”••˜•‘Œ˜�—˜� •˜� ™”•Š– ‘Œ˜–—‘� ‘� —˜� ›Š ”Œ�•”� ••˜‘•””Œ�•Š¤˜•˜—Œ—Š•Œ�
”•Š� •”•Š� Œ”•‰”� —˜� ’Š•ŒŠ‘� ‰Š� Œ˜••ŒŠŒR� •˜’”•R� š‘� ›Š ˜–Š� •”� š‘•˜� ›—Š•Ž�
Œ˜ž•Š� •”� •˜� ‘™•”™‘� ’•‘“‘—••”� •˜–”£‘‹”� ’Š›˜¡Ž� •‰˜� ŠŒ•˜“•‘� —”�Œ˜••Œ� š˜™

���



�UY]d[YbU�V\[]S[•�U�]g•S[SbabgYa

Ž’ŠŒ•˜š”Œ”� —”� ’•‘“‘—••‘� •‘••Ž••˜—� ›”••˜•%� 4•� Š‰”� ’•Š‘™–˜•Ž‰”� •˜•”�
—‘••‘ŠŒ�š•Š‹� •Š•‘•Œ˜—‘� ’•‘“‘—••‘� ,;� •”‹� —˜•Š¦� Š•� •Žš‹˜•Œ‘Œ˜O”‰ŒŠ•‘Œ˜�
›Š ˜�•”�Ž’”ŒŽ‰”�—”�—‘‰—”Œ”�—˜›Š —Š•Œ�•”�‘™•”™”Œ�•”Ž™”–—Š•ŒR�”�•Š�ŒŠ”�•˜�
—”›”–Ž‰”�‘�•‰”–‘Œ˜ŒŠŒ�—”�‘™–Š ˜—‘Œ˜�”••Ž›˜—Œ”R�‘•˜‘R�•Œ”‰Š‰‘%

*—”–‘™”Œ”� —”�•‘••Ž••—‘Œ˜� ›”••˜•‘� ’Š•” ”�•˜•”� —‘‰—ŠŒŠ�Ž•‰Š‹Ž	�
‰”œ˜� Š•� •Œ•”—”� —”� •ŒŽ•˜—Œ‘Œ˜� š”•”� ’Š™—”‰”œ˜� —”� •Œ•Ž•ŒŽ•”Œ”�—”�Œ˜••ŒŠŒR�
Œ%˜%� •”™š‘•”œ˜�—”�•˜–”£‘‘Œ˜�—”�•Š¤˜•˜—Œ—Š•Œ%�,‘••Ž••—‘Œ˜�›”••˜•‘�Œ•˜š”�
•”�š‘•”Œ�‰•–Ž“˜—‘�‰Š�—”•Œ”‰”Œ”�’Š� ’‘•›˜—Š�‘™•”™Ž‰”œ˜�•Š�ŒŠ”�žŒŠ�’Š••”‹�
Šš‹”•—Ž‰”œ˜ŒŠ�™”�•˜–”£‘‘Œ˜� •Š‘� •‘� •‘•—”–‘™‘•””ŒR� ¥˜� •˜� ’Š•Š“‘� ‘� Ÿ”•ŒŠŒ�
•˜•”�—˜�•˜•Š‹”�•˜–”£‘‹”�˜�•‘•—”–‘™‘•”—”�•Š�•‘••Ž••˜—�›”••˜•%� 4‰”�—˜�™—”	�
“‘�•˜•”�Š••˜•˜—”Œ”�•˜–”£‘‹”�—˜�’Š•ŒŠ‘%� (•ŒŠ�Œ”•”R� •”™–‘•‘Œ˜�‰Š�•Š•‘•Œ˜	�
œ˜ŒŠ� —”� •‘••Ž••—‘Œ˜� ›”••˜•‘� ‰Š� 2�� ‘� ‰Š� 8�� Œ•˜š”� •”� ‘›� •˜� ’•˜•Š“”Œ� —”�
•ŒŽ•˜—Œ‘Œ˜%� 5Š� •Š–˜›”� ›˜•”� •‘•—”–‘™‘•”œ˜ŒŠ� ™”‰‘•‘� Š•� Œ‘’ŠŒ� —”� Œ˜••ŒR�
Œ%˜%�  ”—•ŠŒ%� +”� ’•‘›˜•R� ‰Š� —”•”Œ‘‰—‘Œ˜� Œ˜••ŒŠ‰‘� •”•˜� ‘›”›˜� ’Š•–˜•Š‰”	�
Œ˜–—Š•Œ� —”� ‰•˜›‘œ”R� ’ŠŒ•˜š”Œ”� Š•� •‘••Ž••—‘� ›”••˜•‘� ˜� —”›”–˜—”%� 'Š•	�
ŒŠ‹”Œ� ‘� ••Ž•‘� ••˜••Œ‰”�‰Š�‹”™‘•ŠŒ� •Š‘�Ž’”ŒŽ‰””Œ�—”�—”›˜•”Œ”� —”� ”‰ŒŠ•ŠŒ��
›Š•ŸŠ–Šž•‘R� •‘—Œ”••‘“•‘R� •˜›”—Œ‘“•‘� ‘� ’•”•›”Œ‘“•‘%� -ŠŠ•‰˜Œ—Š•Œ”� —”�
Ž’ŠŒ•˜š”�—”�•‘••Ž••—‘Œ˜�›”••˜•‘� ˜�Š•�Š•Šš˜—”�‰” —Š•ŒR�•”•Š� ‘�’ŠŒ•˜š”Œ”�
•”�•˜�Ž•” ˜�—”�žŒ˜Œ—Š•Œ”�—”�’•˜•Ž›˜•—”Œ”�Ž’ŠŒ•˜š”�—”�›”••˜•‘Œ˜�š‘•˜‹¥‘�
•˜� ’Š•Œ‘•—Ž‰”�ŒŠ•›Ž� •’•ŠŒ‘‰—‘ŠŒ�˜Ÿ˜•Œ�•”‹� “‘Œ”Œ˜–ŠŒ�	 �•˜� Š•Œ”‰”�‰’˜“”y
ŒŠ•�—”�’•˜Ž•‘–˜—�‘�•Œ‘–••‘�—˜•ŠŠŸŠ•›˜—�Œ˜••Œ%

hkr



�VUiUe\�!���Sg[fUShY]U

�6=8�T:;M�p8T:=MT�=MJ

*%� ,Ž“˜‰••”� A����C� �b\iUT\� b\� ZS]YZgZ� U� cUY]d[YgZ� hg� V\]S; �
cgbY]UgZe\TU]��,Š•ŒŠ•••”�•‘•˜•Œ”£‘‹”%�/—‘‰˜•™‘Œ˜Œ� L-‰%�.‘•‘–�‘�;˜ŒŠ	�
•‘‹MR�=‘–Š–Šž•‘�Ÿ”•Ž–Œ˜Œ�L>–” ˜�.Š—˜••‘M%�-•Š’‹˜

�UZ^X[R� �%;%� A����C%� �h\� Wf]U^YXZV\� U_� VU^]`T	dXT\[� ^\T\X^Vh� _U^�
bXZg`Xg\�Y\XVh\^T%�I.,'�� ���� �	��%

nXZ� $WqkR� �\`Z� �%R� 1WZYTVhR� §XbY\^� A���&C�I')$'�&��,� 4 *�<�,04�),� �
G4�2)�9�%,�4%���VX[\fWV��^\TT%��\|�‡U^k%

 ^XT\^R� "%� A����C� §hXY�X^\� [WTVU`^T\� fX^k\^TJ�N4�)%$��4 *��)$&�$'�0, �
&�R�&�	���%

�obXZ[R� 1%� A����C���$09�%&� $%-� )�,�$)09�%&� s)�'�%&�� �X^bU|��
�UZgfXZ��\X^TUZ��[`VXYWUZ%

�XZZR� §%� XZ[� �%� �hUf]TUZR� A����C� �h\YU^WVXb� �Y^`VY`^\� �h\U^o��
�U|X^[T�X�_`ZVYWUZXb�Yh\U^o�U_�Y\rY�U^gXZWjXYWUZ%���6'	 � ��� ��&	���%

�VhW__^WZR� $%� A����C�<�,04�),�� �$)E�),� � �Xfd^W[g\�� �Xfd^W[g\�
�ZWn\^TWYo��^\TT%

�XdUX[XR� �%�A���IC�$WTVU`^T\� fX^k\^T�XT�TWgZXbT�AU^�ZUYC�U_�̂ h\YU^WVXb�
^\bXYWUZT%�N4�)%$��4 *��)$&�$'�0, �&��A���IC��I�	���%

�UZ^X[R� �%�%� A����C%� �h\� Wf]U^YXZV\� U_� VU^]`T	dXT\[� ^\T\X^Vh� _U^�
bXZg`Xg\�Y\XVh\^T%�I.,'�� ���� �	��%

�&�



; ” • ‘ ‹” �E4 0E( 75* 	, ( ; 4 5 *

T6p� �OMs :T6�� :—��T:� �T6T�8��6 ;T:� �T6T

:—”“˜œ˜ŒŠ�˜�Š›˜¡˜—Š�•Š�Œ˜••ŒŠŒR�—Š�•Š—Œ˜••ŒŠŒ�˜�—˜Š••”—‘“˜—R�•˜•Š•”ž�
ŠŒ‰Š•˜—�•Š—�’•Š›˜—‘R�’Š•�’•‘Œ‘•Š•ŠŒ�—”�Œ˜Š•‘••‘Œ˜�•”•’•”‰‘%

HŠ—”Œ”—�.”–˜•

+‘™�’•‘™›”�—”�•Š›”—�•Š‹—••Š�‘—Œ˜••‘•”�ŒŠ–•Ž‰”“•‘�›Š•˜–‘�‘�’Š•	�
Œ”’•‘R� ‘–Ž•Œ•‘•”‹¥‘�qX�—‘‰—”Œ”� ”Ÿ‘•›”£‘‹”� ‘� ’•Šš–˜›”Œ‘™”£‘‹”� �gYScd;�
h\|S � A����C� —”�š•‘Œ”—••”Œ”� ”‰ŒŠ••”� *—ŒŠ—‘‹”� -%� >”‹”Œ�A��&IC� •Š� •˜›Š—	�
•Œ•‘•”� •Ÿ”¥”œ˜ŒŠ�™”�ŒŠ–•Ž‰”œ˜ŒŠ� •”•Š� ’•Š£˜•� •Š‹žŒŠ� AŒ•˜š”�•”C� •‘� ‘›”�
’•˜•‰‘•� •‘Œ˜� Ž“˜•—‘£‘� ‰Š� •—‘ ˜‰—”Œ”� •Š›Ž—‘•”£‘‹”� 	� ”‰ŒŠ•ŠŒR�Œ˜••ŒŠŒR�
“‘Œ”Œ˜–ŠŒ%� .Š—••˜Œ—ŠR�•Š›”—ŠŒ�˜� ŸŠ•Ž•‘•”—� ‰•™�•˜–”£‘‹”Œ”�Œ˜••Œ�	 �•Š—y
Œ˜••ŒR� •Ÿ”Œ˜—”� •”•Š� •Š—•Œ‘ŒŽŒ‘‰—”�™”� •˜•Š‹� ŒŠ–•Ž‰”“•‘� “‘—R� ›”•”•� žŒŠ�
”Ÿ‘•›”£‘‹”Œ”�—”� Š‰””�ŠŒ•˜“•”� •˜� ’•”‰‘� ‘—•‘•˜••—ŠR�Œ%˜%� •˜� •˜›Š—•Œ•‘•”�
—‘™� •Š›”—˜••—”Œ”�•Œ•Ž•ŒŽ•”� ‘R� ’Š‰•˜›˜—ŠR� ‰Š� •Š›˜—Œ”•‘Œ˜� —”�–‘•Š‰‘Œ˜%�
5Š�Œ””�—”•Š•”R��gYScdh\qS�”•ŒŽ˜–‘™‘•”�’ŠŠ’žŒŠ�’•”ž”œ˜�� ’•”ž”œ˜ŒŠ�™”�
›Š —‘Œ˜O’Š•”•Ž‰”—‘Œ˜�ŒŠ–•Ž‰”“•‘�’•‘•Œ”–‘�•Š—�Œ˜••ŒŠŒ�‘�’•”ž”œ˜ŒŠ�™”�
••”—‘“‘Œ˜�•Š‘�Œ•˜š”�•”�•‘�’Š“‘ŒŽ‰”�ŒŠ–•Ž‰”œ˜ŒŠR�•Š•Š–•Ž�Œ‘˜�••”—‘£‘�qX�
’•˜Œ•Œ”‰Ž‰””Œ�›˜•”Œ”�‘�•”•”—£‘‹”Œ”�™”�‘—Œ˜•’•˜Œ”Œ‘‰—”�‰”–‘•—Š•Œ%�-–˜•	�
•Œ‰˜—ŠR� •Š›”—ŠŒ�qX� ŠŒ‰Š•”� •‘–˜›”Œ”� ™”� ›Š•Ž•ŠŒ�� —”� ŒŠ–•Ž‰”œ˜ŒŠ�� •”–‘�
Œ˜••ŒŠŒ�‘–‘R� ’”•R� •Š—Œ˜••ŒŠŒ�Œ•˜š”�•”�•˜� ’Š•Œ”‰‘� •”•Š�‰”–‘•˜—�ŒŠ–•Ž‰”“y
•‘� ’”•”›˜Œ”•R� ‘•ŒŠ�•Š–•Ž�žŒŠ�qX�”•ŒŽ˜–‘™‘•”�‘�•‘–˜›”Œ”�•”–‘� ’•‘Š•‘Œ˜	�
ŒŠŒ� •Š� ’Š—˜•Ž‰”� •Š—Œ˜••ŒŠŒ� —”� “‘Œ”œ˜OŒŠ–•Ž‰”œ˜� —”�Œ˜••ŒŠŒ� ‘–‘R� ’”•R�
•Š—Œ˜••ŒŠŒ� —”� —˜•Š‰ŠŒŠ� •Š™•”‰”œ˜J�� 0Š›”—ŠŒ� ”Ÿ‘•›‘•”� •Š—••˜Œ˜—� ›Šy
•Ž•O—”“‘—� —”�ŒŠ–•Ž‰”œ˜� —”� •—‘ ˜‰—‘Œ˜� Œ˜••ŒŠ‰‘� •Š‹žŒŠR� ’Š� ’•‘—£‘’ŠŒ�
—”� ˜–‘›‘—”£‘‹”� —”� Š•Œ”—”Œ‘Œ˜� ›Š —‘�ŒŠ–•Ž‰”“•‘� ›Š•Ž•‘O—”“‘—‘R� ’”•”	�
–˜–—ŠR�•˜�™”•Š‰”•”�‘�•”•Š�›Š•Ž•O›˜•”�—”�ŒŠ–•Ž‰”“•”Œ”�’•”•Œ‘•”R�‰ŠŠ’žŒŠ%

h� p�	������	� �S��� e(b$3� ��� � �	��S���� �� ��� ���I�”�� ��� ��I��L�  ������L� �S���L� ��� �� �� �
���I�”�� ���K����
k� �T���	�	� ����	�� �� ����� �� �������I���  �� ������ ��� ��	��Q���	�� ��� ����	�L� K���� ��� �� �
I�	�� ����� 	���	� ����	�� ��  �������� ���S������ 	������”�L� ���� ��� ����K�� ��� ���������	� �
������Q��J� 	���B��K�	�L�  ��	���� ����� 	����L� ��� �����	�� �	�œ� t ���	�B����K� �	��L� �	��ˆ
���� kh� ��� kk�hft� K���� ��� ��� ���	�� ����� ������� ���� ����� ��	���”�«� „:��� kiihL� k‚…�� 6��� �
 �����	�� ��	�	�������K������������	��Q��	��„��	�����L�	���	����L�I�	�	�����…�H"���B�� �
����� �� ����	L�  ��	������˜�� B�� ��� ������	�	�� ��� ���K����	��  ��K�	�� ���L�  ���������L �
��S����	������I�����	�� ��	�	����� ���	���	������Q������������	��

hCh



� �45���2A�k�+O��/kk�AO�

'ŠŒ•˜š”Œ”� Š•� ŒŠ–•Ž‰”“•Š� ˜•‰‘–‘š•‘•”œ˜� ›˜¡Ž� Œ˜••ŒŠŒ� ‘� •Š—Œ˜••ŒŠŒ� ‰Š�
�gYScdh\qS�˜�•Ž•˜•‘•”—”�Š—”›Ž�•”•˜�žŒŠR�‘›’–‘£‘Œ—Š�‘–‘�˜••’–‘£‘Œ—ŠR�
•˜� ’•˜•Ž’•˜•Ž‰”� —”� Š’”•—Š•Œ”� •Š—Œ˜••ŒŠŒ� •”� •Š� L‘™˜•˜Q� Œ˜••ŒŠŒR� ‰Š�
•›‘•–”� •˜•”� •Š—Œ˜••ŒŠŒ� —”� “‘Œ”œ˜OŒŠ–•Ž‰”œ˜� —”� Œ˜••ŒŠŒ� —‘™� ’•‘™›”� —”�
Š••˜–—‘Œ˜� Œ˜Š•‘••‘� •Š—£˜’£‘‘� ‘� ŒŠ–•Ž‰”“•‘� ’”•”•‘•›‘� •Š� ™”••Š™Ž‰”�
Œ˜••ŒŠŒR� ‘—•‘•Œ‘•”‹¥‘� ’Š� •˜•Š‹”� £˜—”� •”� •Š� •‰˜•˜� —”� ’•Š‰˜••”� ‘� —”�
’ŠŒ‰••”�—”� •”Œ˜•Š•‘‹”–—‘ŠŒ�•‘•Œ˜›� ‘� —”�¤˜•›˜—˜‰Œ‘“•‘Œ˜� ”–”Œ•‘� •Š‘� •˜�
Š’˜•”Œ‘‰—‘�‰Š�Š••˜•˜—”�Œ˜Š•‘‹”%

0Š›”—˜••—”Œ”� ‘–Ž•Œ•”£‘‹”�—”�ŒŠ–•Ž‰”“•‘Œ˜� ’•Š£˜•Ž•‘� ˜� ›ŠŒ‘‰‘	�
•”—”� ‘� •Œ•Ž•ŒŽ•—Š���gYScdh\qS� •˜� Œ˜›˜–‘� ‰•™� ˜•—Š� Š’žŒŠ� ›˜•ŒŠ� ‰Š�
’Š•Œ›Š•˜•—‘•Œ‘“•”Œ”�•—‘ ˜‰—Š•Œ�	� ‰•™� •Š—‰˜—£‘‹”Œ”�—”� ’•Š—”‹•˜—� •”•Š	�
’‘•%� -Œ”—Ž‰”� ™šŠ•� ™”� •–Ž“”‹—Š� ’•Š—”‹•˜—‘� •˜–Š‰‘� Š•� –‘“—”� ’•˜’‘••”R�
›”•”•� žŒŠ� —‘‰—ŠŒŠ� ’•Š—”Š¡”œ˜� ’•˜Œ•Œ”‰Ž‰”� •”›Š� ’Š‰Š•� •Š‹žŒŠ� ¥˜� ‘—‘	�
£‘•”� —Š‰� ‘� ’Š‘—”•Š‰� ŒŠ–•Ž‰”“•‘� ’•‘•Œ”’� •Š—� ‰˜¥˜’Š™—”Œ‘Œ˜� •—‘ ˜‰—‘�
Œ˜••ŒŠ‰‘R� “‘‘žŒŠ� ”‰ŒŠ•‘� •˜� ‘� ‘•’•”¥”“‘Œ˜O’•‘›”“‘Œ˜� —”� ’‘•›”Œ”R� •Š‘	�
žŒŠ�‰Š�•Š—Œ‘—Ž‘Œ˜Œ�•˜� ›Ž–Œ‘’–‘£‘•””Œ�	� —”�•”™–‘“‘‘� ›˜•Œ”R� •”‹� •”™–‘“y
‘‘� •Š’•Œ‰˜—‘£‘� •˜� ’•Š—”Š¡””Œ�•”™–‘“‘‘� ’‘•›”%� .”•Š� •˜™Ž–Œ”Œ�—”�ŒŠ”R� •˜�
ŠŒ‰Š•”�’•Š•ŒŠ•ŠŒ�™”�•Š›”—˜••—”Œ”�•Œ•Ž•ŒŽ•”�—”�•˜Œ˜•£‘‹”%� '•Š—”‹•˜—‘ŠŒ�
•”•Š’‘•� •”•Š� ’•˜•›˜Œ� —”� ŒŠ–•Ž‰”œ˜� •Š� Š’•”‰•Ž‰”� ‘� ’•‘•Ž•Œ‰ŠŒŠ� —”�
•‰Š‹ŠŒ� •Š›’–˜›˜—Œ� 	� ’•Š£˜•ŠŒ�—”�—˜•Š‰Š� “‘Œ”œ˜OŒŠ–•Ž‰”œ˜%&� 4ŒŒ”›ŽR� —˜�
•–Ž“”‹—Š� ‰Š� ŸŠ•Ž•ŠŒ� —”� ‰—‘›”—‘˜ŒŠ� •˜� ’Š•Œ”‰˜—‘� ŒŠ•›Ž� ŒŠ–•Ž‰”“‘Œ˜��
•–”‰—‘Œ˜� –‘•Š‰‘� •˜� ’•ŠŸ˜•‘Š—”–—‘� “‘Œ”Œ˜–‘� A•—‘ ˜‰—‘� Œ˜Š•˜Œ‘“”•‘� ‘�
‘•ŒŠ•‘“”•‘CR� •Š‘žŒŠ�•˜�Ÿ‘••‘•”—‘�‰Š�’•Š£˜•ŠŒ�—”�—‘‰—ŠŒŠ�‘•Œ•” Ž‰”œ˜�
	� š‘š–‘ŠŒ˜“—ŠR� •”š‘—˜Œ••ŠR� Œ˜•˜—••ŠR� •—‘ž•ŠR� ‘—Œ˜••Žš‹˜•Œ‘‰—ŠR� ‘—Œ˜•y
•‘•£‘’–‘—”•—Š%� 5”•‰”Œ”� •Š›”—˜••—”� •Œ•Ž•ŒŽ•”� ›Ž� —Ž•‘� —”� “‘Œ”Œ˜–ŠŒ�
•‘›˜Œ•‘“—Š�’Š•Œ”‰˜—�•ŠŠ•—Š•�›˜ŒŽ�•‰˜Œ˜�•Š—•Œ‘ŒŽŒ‘‰—‘�’Š™‘£‘‘�‰Š�•—‘	�
 ˜‰—”Œ”� •Š›Ž—‘•”£‘‹”�� Š•� ˜•—”� •Œ•”—”R� ”‰ŒŠ•••”Œ”R� ’•Š•Ž£˜•••”Œ”R� Œ‰Š	�
•˜“•”Œ”�’Š™‘£‘‹”�‘�—˜‹™‘—‘Œ˜�’•Š‘™‰Š•‘�A•—‘ ˜‰—‘Œ˜�Œ˜••ŒŠ‰‘�‘�—‘‰—‘Œ˜�
•”Œ˜–‘Œ‘� 	� ’‘•›”R� •—˜‰—‘£‘R� ”‰ŒŠ’Š˜Œ‘“•‘� •”•’•”‰‘CN� Š•� ••Ž•”� •Œ•”—”R�
•˜£‘’‘˜—Œ••”Œ”R� “‘Œ”Œ˜–••”Œ”R� ŒŠ–•Ž‰”“•”Œ”� ’Š™‘£‘‹”� ‘� —˜‹™‘—”Œ”� ’•Š	�
•Ž•£‘‹”�A—”Ž“—‘Œ˜� •ŒŽ•‘‘� ‘� •Œ”Œ‘‘� ‘R� ’Š‰ŒŠ•—ŠR� —‘‰—‘Œ˜� •”Œ˜–‘Œ‘�	 �’‘•y
›”� ‘�•—˜‰—‘£‘C%� 4‰Š‹� •ŠŠ•—Š•� •Šš‘‰”�‰‘•–‘‰”�•˜™Ž–Œ”—Œ”�‰Š� ™”›”•–Ž‰”	�
œ˜ŒŠ�—”� ••”—‘“‘Œ˜� ›˜¡Ž� •‰˜Œ˜� ’Š™‘£‘‘� A”‰ŒŠ•	“‘Œ”Œ˜–OŒŠ–•Ž‰”“CR� Š•—Š•y
—Š� ‰Š� ™”›”•–Ž‰”œ˜ŒŠ� —”� •‘•Œ‘—•£‘‹”Œ”� “‘Œ”œ˜	’‘žŽ‰”œ˜R� ™”� žŒŠ� •Š›”	�
—ŠŒ� —Ž•‘� ’Š‰˜¥˜••”Œ—‘� •Š•”™‘%� 5Š� Œ””�—”•Š•”R� ‘—•‘•”Œ‘‰—‘� •˜� •‰˜� •”›	�
—‘žŒ”�

�%� �gYScdh\qS� ‰Š•’Š•Œ”‰Ž‰”�‘—Œ˜•Œ˜••ŒŽ”–—‘� •˜–”£‘‘� •Š� •—‘ ˜‰	�
—”Œ”� Œ•”•‘£‘‹”�� ’”•Œ‘žŠŒ� ‘� •Œ‘–‘™”£‘‹”Œ”� •˜� •Š›‘—”—Œ—‘� ’Š•Œ”’•‘� —‘™

C� =�K���	�  ��	�	������ ����I��� ����	��Q���� ��� ���˜�”�	�� ��� �	����� ���� ��� I�	�”�	� �
�����	������”�J� �	�����˜��B�� ������Q�������	�� ���˜�”�����I�	�”�	�� ������I��	�L� ��K��ˆ
������  ��Q� Q���«�� ���� B�� ��B������ I�	�”�	�� ����� ����”�� ��	�� ��	�	����� �����I�Q�� �
����� ��S��� ��	�� ��	�	����� �	��	�B��� ���� ��� �	����	� ��� ��Q���� �� ���  ��	�����	� ��� I�	�”� �
���  ���������K���������S���	«�„kiiCLkq‚…�



�gi]dh\|Sag�VS£d�aS]YagUj�U�]gbaS]Yaga

•Š‘žŒŠ� •˜� •˜”–‘™‘•”� •Š›”—˜••—”Œ”� ‘—Œ˜•Œ˜••ŒŽ”–—Š•Œ%� +”�ŒŠ”� •”›—‘žŒ˜�
•˜� ”Ÿ‘•›‘•”� ’Š™‘£‘‹”Œ”�—”�•Š›”—•‘˜•ŠŒ�A>”‹”ŒC�•”•Š� “‘Œ”Œ˜–� ‘� •”•Š�ŒŠ–	�
•Ž‰”“� •Š‹R� ’•˜•Ž�•Š›”—ŠŒ�‘�‰Š�•Š›”—ŠŒR�‰Š•’Š•Œ”‰Ž‰”�‘›’–‘£‘Œ˜—R�ŒŠ–•Ž	�
‰”“•Š�	�•Š›˜—Œ”ŒŠ•••‘�Š•—Š•�•Š—�•—‘ ˜‰—ŠŒŠ�›‘—”ŒŠ�žŒŠR�’Š‰•”Œ—ŠR�•Š‰Šy
•‘�™”�Œ•”—•’Š—‘•”œ˜ŒŠ�—”�“‘Œ”Œ˜–ŠŒ�‰Š�”‰ŒŠ•%

�%� �gYScdh\qS� ‘� •Œ•Ž•ŒŽ•—Š� qX� ‘–Ž•Œ•‘•”� •Š—‰˜•™‘‹”Œ”� ›˜¡Ž� ”‰ŒŠ•	�
••”Œ”� ‘� “‘Œ”Œ˜–••”Œ”� ’Š™‘£‘‹”�� •–”‰—‘Œ˜� –‘•Š‰‘� ‰Š� •‰˜Œ˜� ’•‘•”™—‘� •˜�
”‰ŒŠ•‘O’Š˜Œ‘� ‘� —”Ž“—‘£‘OŒŠ–•Ž‰”“‘R� •Š‘žŒŠ� ’Š•ŒŠ‹”—Š� •˜� •Š‰˜•Ž‰””Œ� ‰Š�
•‘ŒŽ”£‘‘�•”�qX�‘••Ž•Ž‰””Œ�’Š™‘£‘‹”Œ”�—”�Š—Š‹�Š•�••Ž•”Œ”�•Œ•”—”%

6˜›”Œ‘™‘•”‹¥‘�•Š�ŒŠ–•Ž‰”œ˜ŒŠ�‘�•˜›Š—•Œ•‘•”‹¥‘�•Š�ŒŠ–•Ž‰”“•‘ŠŒ�
“‘—R��gYScdh\qS�qX� ™”•Š‰”•”�•˜–”£‘‹”Œ”�Œ˜••Œ� 	� •Š—Œ˜••Œ� •”•Š� •Š—•Œ‘ŒŽy
Œ‘‰—”� ŒŠ–•Ž‰”“•”� ŠŒ•˜“•”R� ’•‘� ŒŠ”� ’”•Œ‘•Ž–”•‘™‘•”‹¥‘� qX� —”� •”™–‘“‘‘�
•”›—‘žŒ”R� •”•˜� žŒŠ� Œ””� ›Š ˜� •”� •˜� ’Š•›”Œ•”� ‘� •”•Š� ”•Œ‘•Ž–”£‘‹”� —”�
’•˜’Š™—”Œ–‘‰‘�¤˜•›˜—˜‰Œ‘“•‘�•Š—£˜’£‘‘�‘�•”Œ˜•Š•‘‘%

h�� T������”�	��K�•�����I�”�	�����K����	�

'•‰ŠŒŠ� •”›—‘žŒ˜� —”� ’”•Œ‘•Ž–”•‘™”£‘‹”� —”� Š•—Š•ŠŒ�Œ˜••Œ� 	 � •Š—y
Œ˜••Œ�•‘�Š’Ÿ”¥”� ›”—‘Ÿ˜•Œ”£‘‘Œ˜� —”�ŒŠ–•Ž‰”“•”Œ”�Š•£‘–”£‘‹”�›˜¡Ž�™—”“˜	�
—Ä˜ŒŠ� ‘�•›‘•–”Œ”%� 4‰”�•”›—‘žŒ˜�›Š ˜�•”�•˜�•Ÿ”Œ‘� ‘�•”•Š�”•Œ‘•Ž–”£‘‹”�—”�
Œ˜™‘Œ˜�—”�7•‘•�,%�B‘•žR�“‘˜žŒŠ�•‘•Œ‘—•Œ‘‰—Š�‘�•Š›’–˜›˜—Œ”•—Š�Š••˜•Ž	�
‰”œ˜�—”�™—”“˜œ˜ŒŠ�Af\XZWZgC�‘�—”�•›‘•–”Œ”�ATWgZW_WVXZV\C�•ŠŠ•‰˜Œ•Œ‰Ž‰”�—”�
•˜–”£‘‹”Œ”� Œ˜••Œ� 	� •Š—Œ˜••ŒR� •Ÿ”Œ˜—‘� •”•Š� •‰”� ’Š–”� —”� ŒŠ–•Ž‰”“•”Œ”�
ŠŒ•˜“•”%� L:—”“˜œ˜ŒŠ� ˜� Š—”� žŒŠ� Œ˜••ŒŠŒ� ’•˜Œ•Œ”‰Ž‰”R� Š—”� žŒŠ� •Š� Š™—”“‘–�
”‰ŒŠ•ŠŒR� •Š•‘•Œ˜‹¥‘� •˜� •Š�Š••˜•˜—”�—‘™”�™—”£‘QA���&R� �IC%� -›‘•–”Œ”R� ’”•R�
•˜�‘›˜—Ž‰”�•”•Š�™—”“˜œ˜�•Š˜�˜�’Š‰•™”—Š�•Š�—˜žŒŠ�••Ž•ŠR�•”•Š�LŠ•—Š•�›˜¡Ž�
™—”“˜œ˜ŒŠ� ‘� —˜•Š‹”�–‘“—Š•ŒR� •Ÿ”¥”œ˜� ‘–‘� •‘ŒŽ”£‘‹”� ‘–‘R� ’”•R� •Œ‰”•—Š•ŒR�
•˜ŒŠ�Š—”�žŒŠ�›Š ˜�•”�•˜�™”›‘•–‘QR��žŒŠ�¥˜�•˜“˜�•˜•”�•›‘•–”Œ”�•˜•Š•”ž� �̃
L™—”“˜œ˜� ™”QR� —‘•Š•”ž� L™—”“˜œ˜� ‰ŠQ�AB‘•ž� ���&R� ��C%� 4Œ•”›ŽR� ”•Š� •›‘•y
–”Œ”� •Š� ‰Š•’Š•Œ”‰Ž‰”� Š•—Š•ŠŒ� ›˜¡Ž� Š—”� žŒŠ� •˜� —”Š¡”� ‰Š� —˜“‘˜� ‰˜•š”–—Š�
™—”“˜œ˜� ‘�Š—”�žŒŠ�˜�—”•‰Š•�Š•�—˜•ŠR�ŒŠ•”ž�Œ””�›Ž�˜�•Š’Š•Œ”‰˜—”�—”�™—”“˜	�
œ˜ŒŠ� •Š˜R� ’”•R� •Š� Š™—”“Ž‰”� ’Š•ŒŠ‹”—‘ŠŒR� —˜’•Š›˜—–‘‰� ’Š–� —”� ŒŠ‹� Š•—Š•%�
5”•‰”Œ”�”—”–‘Œ‘“•”�•‘•Œ‘—•£‘‹”�•Š�‘›’–‘£‘•”�™—”“˜œ˜ŒŠ�•”•Š�L—”“˜–Š�—”�
•Œ”š‘–—Š•ŒQ� —”� ‘—Œ˜•’•˜Œ”£‘‹”Œ”R� •Š•˜•”R� ’”•R� •›‘•–”Œ”� •Š� Š‰Š™›Š Ž‰”�
L—”“˜–ŠŒŠ�—”�’•Š›˜—”%Q�5Š�•Š•–”•—Š•Œ�•Š�Š‰‘˜�•”™••”—‘“Ž‰”œ”R�™—”“˜œ˜ŒŠ�
™”�ŒŠ–•Ž‰”“ŠŒ�›Š ˜� •”�Š•Œ”—˜�—˜’•Š›˜—˜ŒŠR� •Š•˜•”R� ’”•R� •›‘•–”Œ”�—”�ŒŠ”�
™—”“˜œ˜� ˜�‰”•‘‹”š‘–—”�‰Š�™”‰‘•—Š•Œ�Š•�’•Š›˜—–‘‰‘ŠŒ�•Š—Œ˜••Œ�‰Š�•Š‹žŒŠ�
•˜� ”•ŒŽ˜–‘™‘•”� ™—”“˜œ˜ŒŠ%� +”� •Š‹� —”“‘—� ¤˜•›˜—˜‰Œ‘“•‘Œ˜� ’•‘—£‘’‘� —”�
B‘•ž�•˜� ”•Œ‘•Ž–‘•””Œ�‰Š� �gYScdh\qS	� ”�‰Š�’•‘–Š•�—”�Œ˜™”Œ”�™”�ŒŠ–•Ž‰”“y
•”Œ”� Œ˜—™‘‹”� Œ˜••Œ� 	� •Š—Œ˜••ŒJ� -›˜•ŒŽ‰”‹¥‘� •Š� ’•˜•›˜ŒŠŒ� —”� ŒŠ–•Ž‰”œ˜

‚� P���� B�� �K��  ������� ��K �����	� ��	������L� ����I��L�  ��U������L� ����I��L� K�	���ˆ
��I��L� ��I��L� ��K������� ��Q�����������	���	��

hCC



^\[Ue\�¥g[£USh\;�UVgh\

›˜¡Ž� •Š—Œ˜••ŒŠŒ� —”� —˜•Š‰ŠŒŠ� •Š™•”‰”œ˜� ‘� •Š—Œ˜••ŒŠŒ� —”� —˜•Š‰ŠŒŠ� “‘Œ”	�
œ˜OŒŠ–•Ž‰”œ˜R� •Š›”—ŠŒ�•‘� ‘–Ž•Œ•‘•”�—”“‘—‘Œ˜� —”� •Š‘� ’•Š›˜—”Œ”�‰Š� •Š—y
Œ˜••ŒŠŒR� š‘Œ—ŠR� •‘� ›˜—Ž‰”� ŒŠ–•Ž‰”“•‘Œ˜� •˜™Ž–Œ”Œ‘%��gYScdh\|S � •‘� ‘–Ž•y
Œ•‘•”�—”“‘—‘Œ˜�—”� •Š‘� •Š—Œ˜••ŒŠŒ�•Š� ’•˜••˜Œ—Ž‰”�Œ˜••ŒŠŒR� •˜•Š•”ž�•Š•”	�
‰”‹¥‘� ›Ž� —Š‰”� •‘›˜—™‘‹”� —‘™� ŒŠ–•Ž‰”“•‘ŠŒ� “‘—�� —˜Š“˜•Ž‰”—‘Œ˜� ’Š•”ŒŠ£‘�
žŒŠ�•‘�ŠŒ••‘‰””Œ�–‘•Š‰‘Œ˜�‰Š�Œ˜•ŠŒ�—”�‘—Œ˜—™‘‰—ŠŒŠ�Œ˜•˜—••Š� ‘�Œ˜••ŒŠ‰	�
—Š�‘•Œ•” Ž‰”œ˜� ‘�‰•••‘Œ˜�žŒŠ�•‘�‰Š•’Š•Œ”‰Ž‰””Œ�›˜¡Ž�—‘‰�•Š� •˜”•ŒŽ”–‘	�
™‘•””Œ� •Š—Œ˜••ŒŠŒ� —”� •Š™•”‰”œ˜� —”� Œ˜••ŒŠŒR� ’”•”–˜–—ŠR� Š•Š™—”‰”‹¥‘� qX�
—˜Š’¤Š•—Š•Œ”� ‘� —”� Š—”� žŒŠ� ˜� Š•Œ”‰˜—Š� —”•‰Š•� Š•� ŠŸ‘£‘‹”–—‘Œ˜� š‘Š••”y
Ÿ‘‘R� ”�žŒŠR� š‘Œ—ŠR� ‘—Œ˜•‰˜—‘•”�‰Š�—”Ž“—ŠŒŠ�™—”˜œ˜%� +”�ŒŠ‹� —”“‘—R� •Š›”y
—ŠŒ�Ž’”ŒŽ‰”�—”�•”™–‘“—‘Œ˜R�•Š—Œ˜••ŒŽ”–—Š�ŠšŽ•–Š‰˜—‘�•›‘•–Š‰—‘�™šŠ•”ŒŽ	�
‰”œ”�—”�Œ˜••ŒŠ‰—ŠŒŠ� ™—”“˜œ˜�™”� •Š‘� •Š‰Š•‘� B‘•ž%� 0˜‘—Œ˜•’•˜Œ”Œ‘‰—‘Œ˜�
’•˜Š•›‘•–Ž‰”œ”�—”� ’•˜•›˜ŒŠŒ�—”�ŒŠ–•Ž‰”œ˜� •˜�•˜›Š—•Œ•‘•”—‘�•Š�Ÿ”•ŒŠŒ�
žŒŠ� Œ˜••ŒŠ‰‘Œ˜� —”� ‰‘•ŒŠ•‘‹”—••‘Œ˜� ’Š˜Œ‘� •˜� “‘Œ””Œ� ‘� —‘™� ’•‘™›”� —”�
—˜•—‘ ˜‰—‘ŠŒ� A•Š—CŒ˜••Œ� ‘� •˜� ŒŠ–•Ž‰””Œ� —‘™� ’•‘™›”� —”� •”™–‘“—‘Œ˜� Œ˜Š	�
•‘••Š	›˜ŒŠ•Š–Šž•‘�’”•”•‘•›‘R�•˜–˜‰”—Œ—‘�‰Š����‰˜•%

4Œ•˜“•”Œ”� Œ˜••Œ� 	� •Š—Œ˜••ŒR� ’”•Œ‘•Ž–”•‘™‘•”—”� •”•Š� •‰‘ ˜œ˜�
›˜¡Ž�™—”“˜œ˜ŒŠ�‘� •›‘•–”Œ”�—”�Œ˜••ŒŠŒR�•Š�•Š’ŽžŒ”�‘�’•Š›‘•–Ž‰”œ˜ŒŠ�—‘™�
’•‘™›”� —”� •‘•Œ‘—•£‘‹”Œ”� žŒŠ� /›š˜•ŒŠ� 7•Š�qX� ’Š‰–˜•Ž‰”� ›˜¡Ž� ŒŠ–•Ž‰”	�
œ˜ŒŠ� ‘� —”•”¡”œ˜ŒŠ�� ‰Š� •Š›”—ŠŒ�—”� >”‹”Œ�–‘•Š‰‘Œ˜� 	� ‘•Œ•” Ž‰”“‘� ’Š”¡””Œ�
Š•� Š••˜•˜—‘� ’•˜Œ’Š•Œ”‰•‘Œ˜� •Š‘žŒŠ� •‘� ’•”‰”Œ� ‰Š� •”›•‘� —”� •Š’•Œ‰˜—‘Œ˜�
ŒŠ–•Ž‰”“•‘� •Š—Œ˜••Œ”R� —Š�•˜•Š•”ž�Œ•”•”‹¥‘� ’Š� ’ŠŒ‰••”�—”�Œ‘˜� ’•˜›‘˜¦�‰Š�
•”›•‘�—”�Œ˜••ŒŠŒ�	� ’•˜•›˜Œ�—”�ŒŠ–•Ž‰”œ˜R�š‘•˜‹¥‘� ˜•‘—•Œ‰˜—Š� LŒ˜••ŒŽ”–	�
—”Œ”� •Š¤˜•˜—£‘‹”� ¥˜� ›Š ˜� •”� •Š� ŠŒŸ•–‘� —˜’•Š›‘•–˜—ŠŒŠ� —”•”¡”œ˜Q� A7•Š�
����R�&�C%
L*� ŒŠ•”ž� 0Š–”—•� —”‘•˜� —”� •˜“˜—‘£”� •Š‹”� ›Š ˜ž˜� •”� ™—”“‘� —˜žŒŠ� ‘–‘�
—‘žŒŠ%� +‘žŒŠR� ”•Š� —˜� •˜� ™”•–˜•”ž� ‰—‘›”Œ˜–—Š� %%%� 6•‘� •˜•›‘£‘� ’Š•Š£—”�
—”‘•˜�—”�ŽžŒ˜�˜•—”�•˜“˜—‘£”�•Š‹”�š˜ž˜�™—”“”‹—”Oš˜™—”“”‹—”Q�A����R�� �C%�

L'•Š—”‹•Š‰›˜�	�›—Š•Ž�ZS]YZghbU�•Š•”™‘R�‘�•”‹�•‰”‹£”Œ”�’Š˜Œ‘R�™”�ŒŠ”�•˜•”�
›Š ˜š‘� š‘–˜� Œ”›Ž� ™”˜•—Š� 	�‹Š••ž‘•••‘� Ÿ•”™‘� ‘� ’˜‹™” ‘� ‰Š� ^SidTUb\� 	�
‘•Œ”� •Œ‘¤Š‰‘� •”‹� •‰”‹£”Œ”� ’Š˜Œ‘� 	� •›˜Œ”›˜�•˜•”�Œ””R� •‘•Ž•—ŠR� š‘–”�Œ”›ŽQ�
A����R���C%

k�� T������”�	��K�•����	���I���	�����	���	�	 �
��	���	������	�������	�����	�

*Ÿ‘•›”£‘‹”Œ”� —”� Š•—Š•ŠŒ�Œ˜••Œ� 	� •Š—Œ˜••Œ� •”•Š� •˜–˜‰”—Œ˜—� ŒŠ–y
•Ž‰”“•‘� ’”•”›˜Œ”•�‰Š� �gYScdh\qS	�‰Š�•Š–˜›”�›˜•”R� •‘� •–˜•‘� ‘� ›˜ŒŠ•Š–Š	�
ž•‘Œ˜� ’•‘—£‘’‘� —”� —Š‰‘ŠŒ� ‘•ŒŠ•‘£‘™”›%� +˜•Š‰”Œ”� •–Ž“—”� ’•˜›‘•”� •˜

f� N�	�	�	�� ��� ���������	� � ����� �������	�J� >�F�.'"&&�� ¦$24,K�-$%K��� *]0_0%"� 3� 02-%034(-"�
Y"&H"2"�‰$4,¤L�¢"-]0cJ�^$4(_,¤ƒ[$2H,¤L�kiiq�



�gi]dh\|Sag�VS£d�aS]Yaga�U�]gbaS]Yaga

Š•—˜•Ž‰”�—”�Œ˜••ŒŽ”–—ŠŒŠ�’Š•ŒŠ˜œ˜�—”�›‘—”ŒŠŒŠR�•Š˜�˜�•Š•Œ”’—Š�—‘™�—˜•Š	�
‰‘Œ˜�Œ˜••ŒŽ”–—‘�Š•Œ”ŒŠ£‘R�—ŠR�‘•ŒŠ�Œ”•”R�˜�Ž•–Š‰˜—Š�‘�Š•�•˜–˜‰”—Œ—Š•Œ”�—”�
›‘—”ŒŠŒŠ� ™”� ”•ŒŽ˜–—‘ŠŒ�›‘•%� -–˜••Œ‰˜—ŠR�Œ˜••ŒŽ”–—”Œ”�’Š••˜•Ž‰”—Š•Œ�—”�
›‘—”ŒŠŒŠ� •Š� ‘›’–‘£‘•”� ‘•Œ•” Ž‰”œ˜ŒŠ� •”•Š� ŒŠ–•Ž‰”—¨˜� —”� —˜•Š‰‘Œ˜�
Œ˜••ŒŽ”–‘™‘•”—‘� Œ•”•‘%� L'Š•� �‘•ŒŠ•‘“—Š•Œ� —”� Œ˜••ŒŠ‰‘Œ˜�� •”•”›� •”� qX�
•Ž•˜•‘•”›� •Ž–ŒŽ•—”Œ”� •’˜£‘Ÿ‘“—Š•ŒR� •Š£‘‹”–—”Œ”� ‰Œ˜›˜–˜—Š•Œ� —”� •‘Œ˜�
›Š•”–‘Œ˜Œ‘� —”� ’‘žŽ‰”œ˜� 	� —˜� •”›Š� —”�Š—‘˜� Œ˜••ŒŠ‰‘� •Š‘� •‘� ’•ŠŽ“Ž‰””Œ�
••‘Œ‘“”•‘Œ˜R�ŒŽ•Ž� ‘�—”�Œ˜••ŒŠ‰‘Œ˜�‰Š�“‘‘�•”›•‘� •‘� ‘™Ž“Ž‰””Œ%� 'Š•� �Œ˜••y
ŒŽ�”–—Š•Œ� —”� ‘•ŒŠ•‘‹”Œ”�� •”•”›� •”� •Ž•˜•‘•”›R� ’•‰ŠR� •˜•”� —˜›”›˜� ’•‘•Œ”’�
•Š—� Š—”� ’Š–—Š� ‘� ”‰Œ˜—Œ‘“—Š� ›‘—”ŒŠR� •Š—�  ‘‰”Œ”� ›”Œ˜•‘‹”–—”� ˜•™‘•Œ˜—	�
£‘‹”R� —˜’Š••˜•Ž‰”—”� •Š� •Š“Ž‰”—‘Œ˜� Œ˜••ŒŽ”–—‘� Œ•”•‘� —”� Š’žŒ˜•Œ‰ŠŒŠ� ™”�
•Š˜� •Œ”—Ž‰”� ™šŠ•� 	� Œ•”•‘� ™”� “‘˜� ™”“Ž‰Ž‰”œ˜� —˜� •›˜˜›˜� •”� ›‘•–‘›˜� •˜•”�
•–Ž“”‹—Š� •˜� •–Ž“‘–ŠR� ŒŽ•Ž� •”� ’•˜Œ’Š•Œ”‰‘›˜� •˜•”� š”•˜›� •˜–Ž›—Š� ŒŠ”� �̃
’Š•–˜•‘£”�Š•�•–Š ˜—‘Œ˜�•Š£‘‹”–—‘�’•Š£˜•‘�—”�’”›˜Œ˜œ˜�‘�—”�™”šŠ•”‰”œ˜N�
‘R� ‰ŒŠ•ŠR� •˜•”� Œ‘˜� Œ˜••ŒŽ”–—‘� Œ•”•‘� ‘� •”›‘Œ˜� •˜� ’Š•–Š —‘� —”� •Š’Š–	�
—‘Œ˜–—‘� Œ˜••ŒŽ”–—‘� ’Š••˜•Ž‰”œ”� •Š•”� ¥˜� •Œ”—”Œ� �•Š•Ž›˜—Œ”�� ‰•™� •Š‘�
‘•ŒŠ•‘“”•‘Œ˜� •‘� ™”•—Š‰””Œ� •‰Š‘Œ˜� •Š’•Œ‰˜—‘� Œ˜••ŒŠ‰‘� —”•˜“˜—‘� �‘•ŒŠy
•‘‘�Q� A;Š—Œ•ŠŽ™� ���&R� ��&C%� 4‰Š‹� ¤‘‹”™›‘“—Š� •Œ•Ž•ŒŽ•‘•”—� ’Š•ŒŽ–”Œ� —”�
9Ž‘•� ;Š—Œ•ŠŽ™� ‘›”� ’Šž‘•Š•‘� ‘›’–‘•”£‘‘%� '•‰ŠR� •˜–˜‰”—Œ—Š•Œ”� —”�
Œ˜••ŒŽ”–—‘Œ˜�Š•Œ”ŒŠ£‘�Š•�›‘—”ŒŠŒŠ�qX�‰Š•’Š•Œ”‰Ž‰”�•”›—Š’•”‰—Š•Œ”�›˜¡Ž�
•—‘ ˜‰—‘Œ˜� ‘� —˜•—‘ ˜‰—‘Œ˜� Œ˜••ŒŠ‰‘R� žŒŠ� •‰˜•Š“‘� ™”� ŠŒŸ•–”œ˜ŒŠ� —”�
Š•Œ•”Œ”�••”—‘£”�›˜¡Ž�Œ˜••ŒŠ‰‘Œ˜�‘�•Š—Œ˜••Œ‘Œ˜�‘�›˜¡Ž�•”™–‘“—‘Œ˜�Šš–‘£‘�
—”�•‘••Ž•™‘‰—”� ’•”•Œ‘•”R� ‰•–Ž“‘Œ˜–—ŠR� ‘� ••”—‘£”Œ”� ›˜¡Ž� •—‘ ˜‰—Š•Œ”� ‘�
‘•ŒŠ•‘‹”Œ”%�5ŒŠ•ŠR�•—‘ ˜‰—‘Œ˜�Œ˜••ŒŠ‰‘�—˜�•˜�’Š•›”Œ•””Œ�•”•Š�‘™Š–‘•”—‘�
‘� •”›Š•Š‰Š–—‘� ”•Œ˜Ÿ”•Œ”R� ŒŽ•Ž� •”•Š� ›”—‘Ÿ˜•Œ”£‘‘� —”� ‘™‰˜•—Š� ›‘—”ŒŠR�
Œ”•”� žŒŠ� ‘� —‘‰—ŠŒŠ� “‘Œ”œ˜OŒŠ–•Ž‰”œ˜R� —Ž —ŠR� ˜� •Š—Œ˜••ŒŽ”–‘™‘•”—Š%�
L'Š•ŒŠ‹”Œ�Œ˜••ŒŽ”–—‘�Œ•”•‘�	�™šŽ—Ž‰”“•”�›”•”�Š•�Œ•”•‘�	�—ŠR�—˜‰Š™›Š —Š� �̃
•”�•˜� ™˜›˜� �•”›‘ŠŒ�Œ˜••Œ�� •”•Š� •Š‰•ž˜—R� —˜™”›˜—–‘‰R� •”›Š•Š•Œ”Œ˜—� •Š••	�
 ”Œ˜–� —”� •‘Œ˜� —˜•Š‰‘�™—”“˜œ”Q� A3•‘—š–”Œ� ���&R� ��C%� 6•˜ŒŠR� ’•Š›˜—˜Œ‘ŠŒ�
•Œ”ŒŽ•� ‘�Œ•˜Œ›”—�—”�•—‘ ˜‰—‘ŠŒ�Œ˜••Œ�‘›’–‘£‘•”�’•Š›˜—‘� ‘�‰Š�—˜•Š‰ŠŒŠ�
ŒŠ–•Ž‰”œ˜� ‘R� ’Šž‘•Š•ŠR� ‰Š� ’•ŠŽ“Ž‰”œ˜ŒŠ� —”� •‘•Œ˜›ŠŒ� —”� •—‘ ˜‰—Š•Œ”%�
L+Š‰”Œ”� ‘•ŒŠ•‘••”� ••‘Œ‘•”� ˜� —Š‰”� ‰Š� ŠŒŸ•–”œ˜ŒŠ� —”� —˜’•Šš–˜›”	�
Œ‘™‘•”—”Œ”�•‘•Œ‘—•£‘‹”�›˜¡Ž� �•—‘ ˜‰—Š•Œ”�� ‘� �‘•ŒŠ•‘‹”Œ”�R�›˜¡Ž��Œ˜••ŒŠŒ��
‘� �•Š—Œ˜••ŒŠŒ�N� —Š‰”�‰Š� •’•ŠŒ‘‰•Œ”‰Ž‰”œ˜ŒŠ� —”�•Š›‘—”—Œ—”Œ”�Œ˜—•˜—£‘‹”�
•”� •˜� ’Š•Œ”‰‘� ‘� •”� •˜� ’•‘‰‘–˜•‘•”� ˜•‘—•Œ‰˜—”Œ”� ‘� ”‰ŒŠ—Š›—”Œ”� ‘—•‘‰‘	�
•Ž”–—Š•Œ� 	� *‰ŒŠ•ŠŒ� ‘–‘� ,˜–ŠŒŠ� 	� —”•’•ŠŒ‘� Š’žŒ˜•Œ‰˜—ŠŒŠ� ‘–‘� •—‘ ˜‰	�
—ŠŒŠ�Š’••Ž Ž‰”œ˜Q�A;Š—Œ•ŠŽ™����&R� ���C%

6Š–•Ž‰”“•‘ŠŒ� ’•‘•Œ”’� —”� •–”‰—‘Œ˜� –‘•Š‰‘� ‰Š��gYScdh\qS� A•—‘y
 ˜‰—‘Œ˜� Œ˜Š•˜Œ‘“”•‘� 0Š–”—•� ‘� ;Š•C� •˜� ’ŠŒ’‘•”� ‰•™� —Š‰Š‘•ŒŠ•‘£‘•	�
Œ‘“•”Œ”�›˜ŒŠ•Š–Šž•”�’”•”•‘•›”R�•Š�Š•–˜•�—”�ŒŠ”�žŒŠ�—‘‰—‘ŠŒ�ŒŠ–•Ž‰”“•‘�
‘—Œ˜•˜•�qX�’Š“‘ŒŽ‰”�‘� ’Š‰˜¥˜••”Œ—Š�qX�’ŠŒ‰••Ž‰”�Œ˜••ŒŽ”–—Š•Œ”�—”�›‘—”y
ŒŠŒŠ�� ™”�—‘‰R� ‰‘•ŒŠ•‘‹”—••ŠŒŠ�›‘—”ŒŠR� •Š˜žŒŠ� ˜� ’•˜•›˜Œ�—”�—”Ž“˜—� ‘—Œ˜y
•˜•R� ˜� •Š•Œ”’—ŠR� ˜•‘—•Œ‰˜—ŠR� ’•˜•Ž� Œ˜••ŒŽ”–—‘Œ˜� Š•Œ”ŒŠ£‘� A•—‘ ˜‰—‘Œ˜

hCf



^\[Ue\�¥g[£USh\;�UVgh\

Œ˜••ŒŠ‰‘R� ’‘•›”Œ”R�•—˜‰—‘“•‘Œ˜�™”’‘•‘� ‘�›—ŠžŒ‰ŠŒŠ�••Ž•‘�•Š•Ž›˜—Œ”•—‘�
Œ•”•‘C%� 'Š—”Œ”›ŽR�Œ˜••ŒŽ”–—‘Œ˜�Œ•”•‘� •˜� ’Š•–Š Ž‰””Œ�—”�L•Š’Š–—‘Œ˜–—‘�
Œ˜••ŒŽ”–—‘�’Š••˜•Ž‰”œ”Q�A;Š—Œ•ŠŽ™����&R� ��&C�•Š•”�¥˜�•Œ”—”Œ�’•˜•›˜Œ�—”�
—”Ž“˜—� ‘—Œ˜•˜•� ‰•™� •Š‹žŒŠ� •—‘ ˜‰—‘Œ˜� Œ˜Š•˜Œ‘“”•‘� ‘� ‘•ŒŠ•‘“”•‘� •‘�
‰Œ˜›˜–Ž‰””Œ� •‰Š‘Œ˜� —”Ž“—‘� Œ˜••ŒŠ‰‘� ‘�Œ˜™‘� ‘� ‰•™� •Š‘žŒŠ� •‘� ‘™‰˜•Ž‰””Œ�
•Š’•Œ‰˜—‘Œ˜�‘—Œ˜•’•˜Œ”£‘‘%�5Š�ŒŠ‹� ’•Š£˜•�Œ˜••ŒŠ‰‘Œ˜�—”�‰‘•ŒŠ•‘‹”—••‘Œ˜�
’Š˜Œ‘� •Š� •Žš”Œ� •Œ”ŒŽ•ŠŒ� —”� L•”›Š•Š‰Š–˜—� •Š•• ”Œ˜–� —”� •‘Œ˜� ™—”“˜œ”Q�
A3•‘—š–”Œ� ���&R� ��CR� š‘•˜‹¥‘� —‘‰—‘Œ˜� ™—”“˜œ”� •˜� •Š™•”‰””ŒR� Š•—Š•—Š�
•›‘•–Š‰—Š� •˜�•Š’Š–—Ž‰””Œ�—‘™� ‰•••Œ˜—‘Œ˜�•˜Ÿ˜•˜—£‘‘�‰Š� L”•¤‘‰‘•”—‘ŠŒ�
•Š—Œ‘—ŽŽ›Q� Š•� •—‘ ˜‰—‘� ‘� Š•� —˜•—‘ ˜‰—‘� Œ˜••ŒŠ‰‘R� Š•� Œ˜••ŒŠ‰‘� ‘� Š•�
•Š—Œ˜••Œ”%�+˜•Š›—˜—ŠR��gYScdh\qS�ŸŠ•Ž•‘•”�˜•˜—�•Š›’–˜••˜—�‘—Œ˜•’•˜	�
Œ”Œ‘‰˜—�Œ•˜Œ›”—� ‘� —”� ’Š˜Œ••‘Œ˜�Œ˜••ŒŠ‰‘R� ‘�—”�•—˜‰—‘“•‘Œ˜�™”’‘•‘R� ‘� —”�
’‘•›”Œ”R� ‘�—”�—”Ž“—‘Œ˜�•ŒŽ•‘‘R�Š•—Š•—Š�—”�Œ˜••ŒŠ‰—‘ŠŒ�•Š›’–˜••�Š•� ‘�™”�
›‘—”ŒŠŒŠ�‘R�—”�ŒŠ‹� —”“‘—R�qX�’ŠŒ‰••Ž‰”�‘�‘•ŒŠ•‘“—Š•Œ”�—”�Œ˜••ŒŠŒR� ‘�Œ˜••	�
ŒŽ”–—Š•Œ”� —”� ‘•ŒŠ•‘‹”Œ”R� ‘� •Š—	Œ˜••ŒŽ”–—Š•Œ”� —”�ŒŠ–•Ž‰”œ˜ŒŠ%� (•Œ•” Ž	�
‰”“•Š� 	�ŒŠ–•Ž‰”“•”Œ”� ’•”•Œ‘•”�—”�0Š–”—•� ‘�—”�;Š•R� •Š‹”žŒŠ� ˜� ‰Š� ’•‘–Š•�
—”�”Ÿ‘•›”£‘‹”�—”�ŠŒ•˜“•”Œ”�Œ˜••Œ�	� •Š—Œ˜••ŒR�qX� ’Š••• Ž‰”�•˜‰‘•‘•”—”Œ”�
’Š™‘£‘‹”�—”� •—‘ ˜‰—”Œ”� ••‘Œ‘•”� AŠ—”•”� •”•Š� žŒŠ� Œ””� ˜� ™”•Š‰”•”—”� ‘� Š•�
•Œ•”—”� —”� —Š‰Š‘•ŒŠ•‘“”•‘Œ˜CR� Ÿ”‰Š•‘™‘•”‹¥‘� •Š� ’•‘—£‘’ŠŒ� —”� ‘•ŒŠ•‘“	�
—Š•Œ� —”� •Š™•”‰”œ˜ŒŠ� ‘� —”� “‘Œ”œ˜ŒŠ� —”�Œ˜••ŒŠ‰‘Œ˜%� 5Š� •Š›”—ŠŒ� —”� >”‹”Œ�
Š‰Š‹� ”•’˜•Œ� ’Š‰˜¥˜••”Œ—Š� ˜� —”•–”•˜—� •Š� Š•–˜•� —”� ŒŠ”� žŒŠ� •—‘ ˜‰—‘Œ˜�
Œ˜Š•˜Œ‘“”•‘� •Š�—”•Š“Ž‰””Œ�ŒŠ–•Ž‰”“•‘ŠŒ�‘—Œ˜•˜•�•Š—�Œ˜••ŒŠ‰‘�Š•� ��	Œ‘ŠŒ�
‰˜•�•Š‘�•˜�•›˜•ŒŽ‰””Œ�‰Š�Œ˜Š•‘••Š	¤˜•›˜—˜‰Œ‘“•‘Œ˜�•Š—Œ˜••Œ‘�—”���	Œ‘ŠŒ�
‰˜•R� ’”R� ’Š•ŒŠ‹”—ŠR� •›˜� Ž’”Œ˜—‘� —”� ›—ŠžŒ‰ŠŒŠ� •˜£‘’•Š“—‘� L‘•ŒŠ•‘••‘�
’•‘Œ‘•Š£‘Q� •Š� •Š‘� ›‘—”ŒŠŒŠ� qX� Šš–‘•Ž‰”� •˜•”ž—Š•Œ”R� ”� •˜•”ž—Š•Œ”� •Š�
’•˜Šš–‘•Ž‰”�›‘—”ŒŠŒŠ��Ž‰‘•ŠŒ�‰Š�L—Š‰‘Œ˜Q�Œ˜••ŒŽ”–—‘�Œ•”•‘�Š•�›‘—”ŒŠŒŠ�
A•–Ž“”‹—Š� ’•Š—”‹•˜—‘Œ˜� ’‘•›”CR� š‘Œ—ŠR� •Š� Œ•”—•ŸŠ•›‘•”� ’Š•ŒŠ‹—‘ŠŒ� ‘—	�
Œ˜•’•˜Œ”Œ‘‰˜—�Ž‰‘•�‰Š�•—‘ ˜‰—‘ŠŒ�Š’Ž•�—”�‰‘•ŒŠ•‘‹”—••‘Œ˜�’Š˜Œ‘�‘�”•ŒŽ	�
˜–—ŠŒŠ� —”Ž“—Š� ™—”˜œ˜R� ‘•ŒŠ� •”•Š� žŒŠ� ”•ŒŽ˜–—”Œ”�Œ˜Š•‘••Š	›˜ŒŠ•Š–Šž•”�
’”•”•‘•›”�•Š�Ÿ‘–Œ•‘•”�Œ˜••ŒŽ”–—ŠŒŠ�›‘—”ŒŠ�—‘™�•Š•˜›”�’Š‘—”•‰”�‰‘™Ž•”R�
•›‘•–Š‰—Š�•Š’Š–—Ž‰”‹¥‘�•Š%

<�T������”�	��K�•��	������	���� ���	���	�

.—‘ ˜‰—”Œ”� ¤˜•›˜—˜‰Œ‘•”R� ’Š� •˜Ÿ‘—‘£‘‹”R� •Š� ‰•–Ž“Ž‰”� •‰Š‹•Œ‰ŠŒŠ�
—”� ‘—Œ˜•’•˜Œ”Œ‘‰—”� ’•”•Œ‘•”� ‘� —”� Œ˜Š•‘‹”� —”� ‘—Œ˜•’•˜Œ”Œ‘‰—”Œ”� ’•”•y
Œ‘•”�� ‰Š� •‰Š‹”Œ”� ›˜Œ”‘—Œ˜•’•˜Œ”Œ‘‰—”� •‘›˜—™‘‹”� •—‘ ˜‰—”Œ”� ¤˜•›˜—˜‰	

D��gYScdh\qS	� �� ����	����L� B�� ����	�����  ��Q���	�� ��� ��S�����”�� �� ���  �K�	�”�� �� �
����	�� B������ ���	����J� �K���L� ���Q������	�� K�K�����L�  �������� ��� ��K��� �� �
��������	�� ��	�����L�  ��������� ����K��  �������� ������ ��� M�� ��� ����� �	�� ˜�� S��� �
�����Q������������ �L� �������L� ��S�������L� S����˜��  ����	��	��  �� ����� �� �	��	��� �� �
���	�	�Q�������	�L� ��U�����	�� �S��Q�� ��� ��������”�� �� ���  �K�	�”�� ���� ����	�� �� �
	�K���� ��B���	��S��B�������

hCD



�gi]dh\|Sag�VS£d�aS]Yaga�U�]gbaS]Yaga

Œ‘•”� •Š� ’Š••”™š‘•”� ‘� ’•Š›‘•–Ž‰”œ˜ŒŠ� —”� ›˜ŒŠ•‘Œ˜R� —”� ›Š•˜–‘Œ˜R� —”�
’•‘—£‘’‘Œ˜�‘�—”�•Š—‰˜—£‘‘Œ˜�—”�ŒŠ–•Ž‰”œ˜ŒŠR�•Š‘�’ŠŒŠ”�•Šš‘‰””Œ�‘—Œ˜•	�
’•˜Œ”Œ‘‰—”� ’•‘›˜—”� ‘� ’•Š‰˜••”� ‰•™� •Š—••˜Œ—‘�Œ˜••ŒŠ‰‘%� 5Š��gYScdh\qS�
Š•—Š•ŠŒ� Œ˜Š•‘‹”� 	� ’•”•Œ‘•”� ˜� •‰Š‹—Š� Š’•”‰•”—�� •Š� Š•–˜•� —”� ŒŠ”� žŒŠ�
•Š›”—ŠŒ�qX� ”Ÿ‘•›‘•”�‰” —Š•Œ”�—”�ŒŠ–•Ž‰”“•‘Œ˜� •Š—Œ˜••ŒŽ”–‘™”£‘‘� ‘� •Š�
Š•–˜•�—”�ŒŠ”�žŒŠ�•–”‰—‘Œ˜�–‘•Š‰‘�•˜�•—‘ ˜‰—‘�’•ŠŽ“Ž‰”“‘R�Ÿ‘••‘•”—‘�‰Š�
’•Š£˜•ŠŒ�—”�‘•Œ•” Ž‰”œ˜�‘�—”�ŒŠ–•Ž‰”œ˜R�•Š‹žŒŠR�’”•R�•˜�‘—‘£‘•”�Š•�‘�•˜�
Ÿ‘–Œ•‘•”�—‘™� ’•‘™›”� —”� ’•˜Ÿ˜•‘•”—‘Œ˜�Œ˜Š•‘••Š� 	� ¤˜•›˜—˜‰Œ‘“•‘� ’”•”	�
•‘•›‘%� 0Š›”—ŠŒ� •Š� •˜›Š—•Œ•‘•”� ‘—Œ˜•’•˜Œ”Œ‘‰—ŠŒŠ� ›˜”—••‘•”œ˜� ›˜¡Ž�
Œ˜Š•‘‹”Œ”�‘� ’•”•Œ‘•”Œ”�—”�ŒŠ–•Ž‰”œ˜ŒŠR�’•‰˜—•Œ‰˜—ŠR�‰Š�—”•Š•”�—”�’ŠŒ‰•	�
•Ž‰”œ˜� —”�Œ˜—™‘“—ŠŒŠ� ‘� —”�™”˜›—ŠŒŠ� •Œ‘›Ž–”Œ‘‰—Š� 	� ’•Š•Ž•Œ‘‰—Š� —”•Š	�
’Š–—Ž‰”œ˜� ›˜¡Ž�—‘‰%� .Š‘� •˜�¤˜•›˜—˜‰Œ‘“•‘Œ˜� ‘›’–‘•”£‘‘�—”�Š‰‘˜� ‘–Ž•	�
Œ•”£‘‘J

�%� /•” Ž‰”œ˜� —”� Š’”•—Š•Œ”� Š•� •‘•‘•—Š� Ÿ”‰Š•‘™‘•”œ˜� —”� ˜•—”Œ”�
‘–‘� —”�••Ž•”Œ”� •Œ•”—”�•’Š•˜•� ’•‘—£‘’ŠŒ�—”� ”’•Š–ŽŒ‘™”£‘‹”R� žŒŠ� ’Š••”™y
š‘•”�—˜•‘•”œ˜�—”� ’•‘—£‘’ŠŒ�•Š›’–˜›˜—Œ”•—Š•Œ�›˜¡Ž�Œ˜Š•‘‹”Œ”�‘� ’•”•Œ‘y
•”Œ”�—”�ŒŠ–•Ž‰”œ˜ŒŠ%

�%� /•” Ž‰”œ˜�—”�Š’”•—Š•Œ”�Š•�•Š›‘—”£‘‹”�—”�Œ˜Š•‘‹”Œ”R�•Š‹”R�•”•Š�
—”�'•Š••Ž•ŒŠ‰”�’Š•Œ˜–”R�•Š�•”•’—Ž‰”�‘�•Š�L‘™›”“Ž‰”Q�Œ˜••ŒŠŒR�™”•ŠšŽ‰”‹¥‘�
•Š� •Š� ’•Š‘™‰Š–—‘� ‘� •Š� —˜‰”–‘•—‘� ‘—Œ˜•’•˜Œ”£‘‘R� •Š‘žŒŠ� ’•Š‘™–˜•Ž‰””Œ�
Š•� ’ŠŒ•˜š”Œ”�Œ˜••ŒŠŒR� ’Š� •˜•Š‹”�£˜—”R� •”� ’ŠŒ‰••‘�Š••˜•˜—”�Œ˜Š•‘••”�•Š—	�
£˜’£‘‹”R� Š•—Š•—Š� •”�qX�•Š•” ˜�—˜‹™‘—”Œ”� ‘—Œ˜•’•˜Œ”Œ‘‰—”� ’•‘›˜—–‘‰Š•Œ%�
4‰Š‹�•‘™‘•�•Š�Š•‰˜•ŒŽ‰””Œ�‘�–‘•Š‰‘Œ˜�
L;‘•–”›� •‘Œ˜�Œ‘˜� •”•”‰‘£‘R� ’•˜•� ›”–•ŽR� •‘� ’Š‘••”‰›˜� ’•ŠŸ˜•‘Š—”–—Š� 	�
••˜•—Š‰˜•Š‰—‘� •”•”‰‘£‘R� •”•”‰‘£‘� —”� £‘—Š‰‘R� >–”—ž� 3–Š‰˜•R�
>”–™”•Š‰‘Œ˜� •”•”‰‘£‘R� •Š•”–••‘� ‹”‹—‘£‘� 	� ‘� •˜ŒŠ� ŒŠ”� •”•Š� •‰”•˜—�
›”•›˜–”•�•˜� •‰˜•˜�—”�	� “Š‰˜•Š‰”Œ”�•˜••Ž”–—Š•Œ%� 6Š•›Ž� •”•Š�žŒŠ�9˜Š—Š•”�
-Œ˜•—�•˜Œ”�™˜›‹”�qX�“‘Œ”�•”•Š� ˜—••Š�Œ˜–Š�	� ‘�‹”™‘•�	�£˜–‘ŠŒ�‹”™‘•Q�A����R�
���	���C%

L6‘˜�� Tb\\Z �žŒŠ�¥˜�’•Š—”‹•”Œ�ŽžŒ˜�’•˜•�•”�•Š�—”‹•”Œ�ŒŠ”Q�A����R���C%

L+˜•Š‰ŠŒŠ� ‰•˜›˜� š˜ž˜� ‰•˜›˜� —”� ’•˜‰–”•Œ� —”� —”•”Œ‘‰—‘Œ˜� Œ˜Š•‘‘Q�
����R���C%

L+˜� ‘›� ‰˜•Ž‰”›� —”� •‘Œ˜� Œ‘˜�Zgi]dh\q\� � 6‘˜� —”›”–Ž‰””ŒQ
A����R�&��C%

L+‘•Š‹� Š•� —”•� —˜� ›Š ˜� •”� qX� ‰•”Œ‘� Š—””� —˜‰‘—Š•Œ� ’•˜•� •‘Œ˜�
Œ˜Š•‘‘R�•Š•”�Ž›˜Œ—Š•Œ”�—˜�qX�’Š™—”‰”ž˜�’ŠŒ•˜š”Œ”�•”�•˜�’•”‰•”R�•Š•”�“Š‰˜	�
•ŠŒ� —˜� •˜� ’•”žŽ‰”ž˜� žŒŠ� •Š‰Š•‘� —˜•Š˜�Ž›˜Œ—‘“•Š� •˜–ŠR� š‘•˜‹¥‘�™—”˜ž˜

g����K����� ������	� ��Q�	�������K����	�I��	�����	����

hCg



^\[Ue\�¥g[£USh\;�UVgh\

A‘–‘� ›‘•–˜ž˜� •˜•”� ™—”˜C� žŒŠ� ’•”‰‘�ŒŠ”%� 4•� V\^X� ’”� •Š� ••”‹ŠŒ� —”� •‰˜•Œ”R�
Š•Ž•˜—‘�•›˜� •”�qX�š•”—‘›˜�Ž›˜Œ—Š•Œ”%� 7•‘—•Œ‰˜—Š�›Š ˜� •”� •˜� ’•˜’‘•”›˜�
Š•Š–Ž�˜•˜—�‘–‘�••Ž•�—”“‘—�—”�Š•š•”—”%�*R�‰•Žž—Š•ŒR�—”ž”�Šš‰•••”�˜�•”�•‘�
ŠŒŸ•–‘›˜�•‘Œ˜�—”“‘—‘�—”�Š•š•”—”�‘�—”�Š’•”‰•Ž‰”œ˜�—”�Ž›˜Œ—Š•Œ”R�•Š‘žŒŠ�
•Œ”—Ž‰””Œ� Š•Šš˜—Š� —˜‘™Š•Œ•˜—‘� ‘–‘� Œ˜•Šš—‘� ‘–‘� —˜“Ž‰•Œ‰‘Œ˜–—‘� ™”�
•Š‰•˜›˜—‘Œ˜� ’ŠŒ•˜š‘�‘� ’•”•Œ‘•‘Q�A-Š—Œ”•�����R� �C%� �\^o� ”••Ž›˜—Œ”£‘‘Œ˜�
‰•™�•Š‘žŒŠ�-Š—Œ”•�•Š�Œ˜›˜–‘�•‰Š‹ŠŒ�•Œ”‰R�•˜•”•ŠR� •’”¡”�‘� ”•ŒŽ˜–—”Œ”�¤˜•	�
›˜—˜‰Œ‘“•”�•Š•ŒŠ‹š”�•”•˜�žŒŠ�qX�•‘‹”•—Š•Œ‘£‘•”�¤‘’˜•Œ•ŠŸ‘‹”Œ”�—”� ‘—Œ˜	�
–˜•ŒŠŒ� —”� •›˜Œ•”� —”� ˜—˜••‘‹”Œ”� ‘� —”� •˜Œ‘–—‘ŠŒ� •”’”£‘Œ˜Œ� —”� Ž›˜Œ—Š•Œ”�
žŒŠR� ’”•R� •˜™Ž–Œ‘•”� ‰Š� ŒŠ–•Ž‰”œ˜ŒŠ� •”•Š� LŠ•›”™•”� —”� ‘—Œ˜–˜•ŒŠŒ� —”•�
Ž›˜Œ—Š•Œ”QA����R�&C%� 4ŒŒ”›ŽR� -Š—Œ”•� ’–˜•‘•”�™”�’Š•Š–˜›”�‘—Œ˜•’•˜Œ”Œ‘‰	�
—”�ŸŽ—•£‘Š—”–—Š•Œ� ‰Š� •›‘•–”� —”�ŒŠ–•Ž‰”œ”� •Š‘R� ›—Š•Ž� ’Š‰˜¥˜R� ¥˜� š‘•”Œ�
‰Š� ŸŽ—•£‘‹”� —”� Ž›˜Œ—‘“•ŠŒŠ� •˜–ŠR� —”›˜•ŒŠ� •”� •Š� Ž™Ž•’‘•””Œ� —˜•Š‰ŠŒŠ�
›˜•ŒŠ%

&%� 'Š•Š“Ž‰”œ˜� —”� ŒŠ–•Ž‰”“•”Œ”� ’•”•Œ‘•”� •”•Š� ’ŠŒ‰••”R� •”•Š�
—˜•”£‘‹”� ‘–‘� •”•Š� •Š’Š–—Ž‰”œ˜� —”� Œ˜Š•‘‹”Œ”� —”� ŒŠ–•Ž‰”œ˜ŒŠ%� 5Š� ••”‹—”�
–‘—‘‹”R� ‘—Œ˜•’•˜Œ”Œ‘‰—”Œ”� ’•”•Œ‘•”� ˜� Š—””� •Š‹”žŒŠ�qX� ‰˜•‘Ÿ‘•Ž‰”� ‘•£•	�
’˜—Š•Œ”� ‘� •˜’–”•‘•”—Š•Œ”� —”�Š••˜•˜—”� •—‘ ˜‰—ŠŒ˜Š•‘••”� ‘–‘� ¤˜•›˜—˜‰	�
Œ‘“•”� ’”•”•‘•›”R� “‘‹žŒŠ� ’Š‘›••Š� 	� ›˜ŒŠ•Š–Šž•‘� •Š›’–˜••� ’Š‰˜¥˜� —˜�
•Š•˜•’Š—•‘•”�•Š� ”•ŒŽ˜–—”Œ”�•Š•ŒŠ‹š”�—”�LŒ˜•˜—ŠŒQR�Œ%˜%� •Š� •—‘ ˜‰—ŠŽ›˜Œ	�
—‘“•”Œ”�’•”•Œ‘•”R�X�•Š‹”žŒŠR�’”•R�Š•�•‰Š‹”�•Œ•”—”R�Š“˜•Ž‰”�‘�•Ž•˜•‘•”�’•Š	�
›˜—‘�‰Š�•Š’•Œ‰˜—ŠŒŠ�’•ŠŽ“Ž‰”œ˜�‘�ŒŠ–•Ž‰”œ˜%

�%� =”‰Š•‘™‘•”œ˜� —”� ‰˜žŒ‘—”Œ”�—”�ŒŠ–•Ž‰”“ŠŒ� •Š‹R� Š•� ’Š™‘£‘‹”�—”�
’•”•Œ‘“”•� ‘� —”� ’•”•Œ‘•Ž‰”“� —”� Œ˜Š•‘••‘Œ˜� •Š—£˜’£‘‘� ‘� ‰•™� Š•—Š‰”� —”�
•‰Š‹”Œ”� •Š›’˜Œ˜—Œ—Š•ŒR� ¥˜� —˜� A•”™CŽš˜•‘�‰Š� ŸŽ—•£‘Š—”–—Š•Œ”� ‘�‰Š�‰”–‘•	�
—Š•Œ”�—”�Š••˜•˜—”�ŒŠ–•Ž‰”“•”�›”Œ•‘£”%� 5’•Š“˜›R�–‘•Š‰‘Œ˜�	�—”Ž“—‘£‘�‰Š�
�gYScdh\|S	 � ’Š•ŒŠ‹”—ŠR� qX� Š•‰˜•ŒŽ‰””Œ� ›Š —Š•Œ”� ŠŒ••‘Œ‘‹”Œ”� •Š� •Š‘žŒŠ�
•Š”¡””Œ� —‘™� ‘•Œ•” Ž‰”œ˜ŒŠ� •”� Ÿ•–”Œ�—Š‰”� •‰˜Œ–‘—”� ‰•™� •›‘•–Š‰—‘Œ˜� ”•y
’˜•Œ”� —”� Œ˜••ŒŠŒ	’•˜•›˜Œ	—”	ŒŠ–•Ž‰”œ˜R� —ŠR� ‘� ’Šž‘•Š•ŠR� •”� •Š‰˜•”Œ� •Š�
•ŽžŒ‘—••‘�’Š›˜•ŒŽ‰”œ”� ‘�‰Š�•Ÿ˜•”Œ”�—”�Œ˜Š•‘‹”Œ”�—”�ŒŠ–•Ž‰”—¨˜ŒŠ%

L-Œ•Ž•”Œ”R� ›Š ˜š‘R� ¥˜� ›Š•”�•”� ’•˜‘•’‘Œ”�•Š–˜›� •˜–� Š•�Š—”�žŒŠ� •˜� •›˜Œ”�
™”�‘™‰˜•—ŠQ�A����R� ��C%

L6Š”�š‘� ’•Š›˜—‘–Š� ›—Š•Ž� —˜žŒ”%� -”›‘ŠŒ� ŸŠ•Ž•� —”� “‘Œ”œ˜� —”� •˜–”Œ”� —”�
9”›ŠŒ%� ,Ž•‘� ‘� ”—”–‘™”Œ”� —”�^SidTUb\�� -‘Œ˜�Œ‘˜� •”›Š‰‘–••‘�Œ˜›‘%� 6Š”�˜�
‘—Œ•‘•”—Œ—ŠQ�A����R� ��C%

'Š‰ŒŠ•—ŠR�Š‰‘˜�¤˜•›˜—˜‰Œ‘“•‘� ‘›’–‘•”£‘‘�‰Š�•Š›”—ŠŒ�•Š•˜•’Š—	�
•‘•””Œ� •Š� •˜–� Š•�™”•–Ž“Š£‘Œ˜� —”� B‘•žR� •’Š•˜•� •Š•Š� ŒŠ•›Ž� Š—ŒŠ–Šž•”Œ”�
—˜˜•—”•‰Š•Œ�—”�•‘Œ˜� ’•ŠŒŠ–•Ž‰”—‘�™—”“˜œ”�˜�•Š•”™�•˜•”�¤˜•›˜—˜‰Œ‘“•”Œ”�
Œ˜Š•‘‹”�•‘�•”—•£‘Š—‘•”–”�’•‘Ÿ”Œ–‘‰‘Œ˜�—Š•›‘�—”�–˜•‘Œ‘›—Š•Œ�’•‘�ŒŠ–•Ž	�
‰”œ˜ŒŠ%�L6Š–•Ž‰”“•‘Œ˜�—Š•›‘R�—”‰‘•Œ‘—”R�—˜�’•Š‘™–˜•Ž‰””Œ�Š•�Œ˜Š•‘‹”Œ”�‘

hCq



�gi]dh\|Sag�VS£d�aS]Yaga�U�]gbaS]Yaga

Œ˜Š•‘‹”Œ”�•‘�•Š•‘Ÿ‘£‘•”�\r�]UTYU�_XVYU�‘—Œ˜•’•˜Œ”Œ‘‰—‘Œ˜�—Š•›‘�žŒŠ�—‘˜�
‰˜¥˜� Š•—”’•˜•� •‘� ’•˜Ÿ˜•‘•”›˜Q� AB‘•ž� ���&R� ��C%� *•ŒŽ˜–‘™‘•”‹¥‘� qX�
•˜–”£‘‹”Œ”�Œ˜Š•‘‹”�	� ’•”•Œ‘•”�—”�ŒŠ–•Ž‰”œ˜ŒŠR��gYScdh\|S �qX�Ÿ”‰Š•‘™‘•”�
—˜� •”›Š� •—‘ ˜‰—ŠŽ›˜Œ—‘“•”Œ”R� ŒŽ•Ž� ‘� ŒŠ–•Ž‰”“•”Œ”� ’•”•Œ‘•”R� •”‰”‹¥‘� ‘�
’•‘Š•‘Œ˜Œ� ‰Š� Š•—Š•� —”� ™”›Š•Ž‰”“•‘Œ˜� ‘� —”� ™”›Š•˜—‘Œ˜� Œ˜Š•‘‘� •Š‘R� “˜•	�
ŒŠ’”Œ‘R� •‘›Ž–‘•””Œ�”•Š•”—Œ—”�Ž“˜—Š•Œ�‰Š�Š•—Š•�—”�•‰Š‹ŠŒ�’•˜•›˜Œ�—”�ŒŠ–	�
•Ž‰”œ˜%� L'Š‰˜¥˜ŒŠ�••‘Œ‘“•‘�Œ˜••ŒŠ‰‘�•˜—˜•�•˜� ’Š–—‘� •Š�£‘Œ”Œ”R�—Š�—˜�Š•�
’˜•—‘�‘–‘�Š•�•Š›”—‘%� 6Š”�•˜�£‘Œ”Œ”�Š•�••‘Œ‘“•‘� ”‰ŒŠ•‘Œ˜Œ”R�Š•�Œ˜Š•˜Œ‘	�
“”•‘R� Š•� =•Š‹•R� Š•� ;”•••R� Š•� ,˜•‘•”R� Š•� =Ž•Š%� -˜ŒŠ� ŒŠ”� ˜� ‰Š™šŽ•–‘‰ŠR�
‘•ŒŠ� Œ”•”%� +ŠR�ŒŠ”� •‘� ‰Š•‘� ••‘Œ‘“”•‘Œ˜� ‘�Œ˜Š•˜Œ‘“”•‘Œ˜� •Š—� ’•˜Œ‰Š•”œ˜�
—”� ’‘•”Œ˜–‘Œ˜� ‰Š� •ŠŠ•‰˜Œ—‘� •ŽŒ‘‘� ‘� ›•˜ ‘� —”� •—‘ ˜‰—‘� £‘Œ”Œ”� •Š‘R�
’‘•”Œ˜–ŠŒ� ›Š•”� •”� •Š� “Ž‰•Œ‰Ž‰”� ŒŠ”R� •‘� ‰Š™šŽ•Ž‰”� ’Š‰˜¥˜ŒŠ� Š•� —‘‰� ‰Š�
•˜•”ž—Š•Œ”R� ›—Š•Ž� ’Š‰˜¥˜� Š•ŠžŒŠ� •”›”Œ”� •—‘ ˜‰—Š•ŒQ� A>”‹”Œ� ����R� IC%�
4‰‘˜�•Š—•Œ”Œ”£‘‘�•‘�’•˜’Š™—”‰”›˜�‘�‰Š�•Š›”—ŠŒ�

L3Š�£‘Œ‘•”ž˜�.•Š’˜•�•Š‹�•Š�£‘Œ‘•”ž˜�*žQ�A����R��IC

L,”–‘� .•Š’˜•R� •Š� ›˜ŒŠ•‘Œ˜� —”� ‘•Œ•” Ž‰”œ˜� ‘� •Š� —”“‘—ŠŒ� —”�
•”™›‘•–Ž‰”œ˜R� ‘™‰•ž‘� •Žš‹˜•£‘‹”� —”•� *žJ� <‘‹”� •Žš‹˜•Œ‘‰—Š•Œ� V\�
’•ŠŽ“Ž‰”ž˜�ŒŽ•”J�1Uq�˜�•Žš‹˜•ŒŠŒ�—”�•˜“˜—‘£”Œ”�‰Š�Œ˜••ŒŠŒ�‘�•”•Š�.•Š’˜•�
‘�*ž�•˜�‰•–Š’Ž‰””Œ�‰Š�9”•”—Š‰ŠŒŠ�™”’”™Ž‰”œ˜�•˜•”�••”›”Œ‘“•‘ŠŒ�•Žš‹˜•Œ�
—”� ‘••”™ŠŒ� •˜� •”™–‘•Ž‰”� Š•� •Žš‹˜•ŒŠŒR� Š•� �qXV�R� •”•Š� Šš‹˜•Œ� ™”� •Š‹žŒŠ�
•Š‰Š•‘� ‘••”™ŠŒJ� ,”–‘� Œ‘˜� •”™›‘•–Ž‰”œ”� •˜� Š•‘•‘—”–—‘R� ’”R� ŒŽ•Ž•˜“‘�
—Ž —ŠR� ™”•–Ž“‘� •˜•”� —˜� •˜� ‘� •˜•”� •‘Œ˜� ›Š —‘� •”™›‘•–Ž‰”œ”� ™”�
–‘Œ˜•”•—”Œ”� •Åš¬˜•Œ‘‰—Š•Œ� ‰Š� ’Š•–˜•—Š� ‰•˜›˜� •˜� ’•ŠÅ“˜—‘� •˜‰—Š•—ŠQ�
A’Š•‰–%�;%E%C�A����R����C%

5’•Š“˜›R� •Š›”—ŠŒR� ‰Š� •Š—Œ‘—Ž‘Œ˜ŒR� •‘� ’–”•‘•”� Š•£˜–—‘Œ˜� Œ˜Š	�
•‘••‘�•Š—£˜’£‘‘R�—Š�—‘™�’•‘™›”�—”�•‘‹”–Š•ŠŒ�‘�—”�•Š—Ÿ–‘•ŒŠŒ�›˜¡Ž�—‘‰R�”�
•Š� ˜•‘—•Œ‰˜—”� £˜–�� •‘•••˜Œ—Š� •”�qX� ’Š•Š“‘� —‘‰—”Œ”� —˜•Š‰Š–—Š•Œ� ‘� •˜•	�
Œ•‘•Œ‘‰—Š•ŒR�—‘‰—‘Œ˜�’•Š’Ž•Œ‘R�—‘‰—”Œ”�‘•£•’˜—Š•ŒR�˜‰˜—ŒŽ”–—ŠR�—‘‰—”Œ”�
—˜•Š•–˜•—Š•ŒR� ’”�•Ž•‘� ‘�—‘‰—”Œ”�¤˜•›˜Œ‘“—Š•Œ�‰Š�Š•—Š•�—”�‰‘Œ”–—Š•Œ”�—”�
•—‘ ˜‰—Š•Œ”R� —Š�‘�‰Š�Š•—Š•�—”�•–ŠšŠ•”Œ”�‰Š�‘—Œ˜•’•˜Œ”Œ‘‰—”Œ”�’•”•Œ‘•”%�
5•Žž—Š•ŒR� ‘� –‘•Š‰‘Œ˜� ‰Š� Œ˜•ŠŒ� —”� ŒŠ–•Ž‰”“•”Œ”� •˜Œ˜•£‘‹”� •Š”¡””Œ� •Š�
Œ”•‰‘�™”•–Ž“Š£‘�

L5Š�•˜•Š˜�‰•˜›˜�›Š•”�•”�‘›”�—˜’Š•˜•–‘‰‘�‰‘•Œ‘—‘�	� š‘–Š�•”�•”•”›˜�•”�•‘�
’Šš‘˜›˜� ‘–‘� —˜R� š‘–Š� •”� Š•Œ”—”Œ� Œ‘˜� ’ŠŒŠ”� ‰‘•Œ‘—‘Œ‘� ‘–‘� —˜%� +‘˜�
 ‘‰˜˜›˜�‰Š�‰‘•Œ‘—”Œ”�—”�=•Š¬•Š‰‘Œ˜�ŠŒ••‘Œ‘¬”%�>˜™�Š•–˜•�•”–‘�ŒŠ”�—‘� •˜�
•Š’”¡”�‘–‘�—˜%�>˜™�Š•–˜•�—”�ŒŠ”�•Š–•Ž�•›˜�•‘�›Š•‘Ÿ‘•Ž‰”–˜%�5•Žž—Š•ŒR�qÆ�
—˜›”›˜�•–ŠšŠ•”Œ”�—”�’•˜Œ’Š•Œ”‰•”Œ”�•˜•”�›Š ˜š‘�ŒŠ¬� ’Š••˜ž‘–� ’Š�Š•—Š•�
—”�“Š‰˜•Š‰‘ŠŒ�•”•”•Œ˜•%�5Š�•˜Œ”–‘Œ˜R�•‘•Ž•—Š�	�—Š�—˜�‘�•–˜•”—Š�‰Š�£˜–‘—”�

A'Š•‰–%�;%E%C�A����R���C%

hCr



^\[Ue\��g[jUSh\;�jjVgh\

L;Š ˜š‘� •›˜� •‘›’ŒŠ›”Œ‘“—‘� ™”� £˜–‘ŠŒ� ™š‘•� ’•˜›Š•˜—‘� —”Ž“—‘£‘� ‘�
Œ˜Š•˜Œ‘“”•‘Q�A����R����C%

;˜¡ŽŒŠ”R� —˜�•”›Š�Š—‘˜�•Š‘žŒŠ�qX�’•ŠŽ“Ž‰””Œ�•—‘ ˜‰—Š•Œ”R�ŒŽ•Ž�‘�
Š—‘˜�•Š‘žŒŠ�qX�•Š™•”‰””Œ�¥˜�qX�•Š—•Œ”Œ‘•””Œ�™”›Š•˜—Š•Œ”� ‘� ‘•Œ•Šž˜—Š•Œ”�
žŒŠR�“˜•ŒŠ’”Œ‘R�•˜� ”–‘š‘•”�•Š�‘—Œ˜•Œ˜••ŒŽ”–—‘Œ˜�•Š—£˜’£‘‘�‘� •Š� ’Š•Œ›Š	�
•˜•—‘•Œ‘“•‘Œ˜�Œ˜™‘�™”�‘•£•’˜—Š•Œ”%
L5•Žž—Š•ŒR� ›Š‹”�••”•”� •	¡‘£˜�9”›ŠŒ�	�  ‘‰˜˜›˜� ‰Š� •Œ”•� •‰˜Œ� 	� ‰Š�Ž›Š•˜—�
•‰˜Œ�	� •‰˜Œ�•Š‹� •Š� ’•Š•Š– ‘� ••–”•‘•”œ˜ŒŠ�—”�ž’˜•Ž–”£‘‘Œ˜� ‘�—”�™”’”™Ž	�
‰”œ”Œ”R�•Š•˜•”�‰‘•Œ‘—‘Œ˜�%%%�V\^X�•‘�™”›”•–‘‹”�’”–‘›’•˜•Œ”�’•˜•Ž�’”–‘›’y
•˜•Œ”Q�A����R� ��&C%

(�ŒŠ•›Ž� ‰•™� Œ””� ’Š™”•‘—”� •Œ”—Ž‰””Œ� •”™š‘•–‘‰‘� ‘� Š’•”‰•”—‘� ™”	�
–Š š‘Œ˜�—”�‰‘•ŒŠ•‘‹”—••‘ŠŒ�’Š˜Œ�A”�‘�—”�>”‹”ŒC�•”�•‘�Ÿ”‰Š•‘™‘•”�••˜”Œ‘‰	�
—‘Œ˜�’ŠŒ˜—£‘‹”–‘�—”�‘›”•‘—”£‘‹”Œ”%
L:—”˜Œ˜� –‘� 	� ˜•‘—•Œ‰˜—‘ŠŒ�  ‘‰ŠŒ� ‰Š� •Š‹žŒŠ� •Ž›� •‘•Ž•˜—� ˜�  ‘‰ŠŒŠŒ� —”�
(›”•‘—”£‘‹”Œ”J%%%� .” ˜Œ˜� ›‘� •˜•”�™—”˜Œ˜� 	� ‘� •˜•”� —˜� ˜�–˜•—”� 	� —‘ŒŽ�•˜•”�
–˜•—Š� ›Š ˜� •”� •˜� ŠŒ’‘ž˜� 	� •˜•”� ’Š•ŒŠ‘� ‰‘•Œ‘—”Œ”� —”� (›”•‘—”£‘‹”Œ”Q�
A����R� ���C%

‚L�T������”�	������� �����������	�� ��	�	���� �
��K �	��Q��L��	��	�B�����������Q�

,˜›Š—•Œ•”£‘‘Œ˜�—”�Š•—Š•‘Œ˜� ›˜¡Ž�Œ˜Š•‘‹”Œ”� ‘� ’•”•Œ‘•”Œ”�—”�ŒŠ–	�
•Ž‰”œ˜ŒŠ�•Š’ŽžŒ”�ŒŠ–•Ž‰”“•‘Œ˜� ’•Š£˜•Ž•‘�‰Š��gYScdh\|S �•”� •‘� ’Š•›”Œ	�
•”›˜�‘�•”•Š�”Ÿ‘•›”£‘‹”�—”�•Š›’–˜••ŠŒ�‘—Œ˜•’•˜Œ”Œ‘‰—‘�•Œ•”Œ˜•‘‘�žŒŠ�•‘�
•’•Š‰˜•Ž‰””Œ�’•‘’”•—‘£‘Œ˜�—”� ‘—Œ˜•’•˜Œ”Œ‘‰—‘Œ˜�™”˜•—‘£‘%� 5Š� ˜–”šŠ•”	�
£‘‘Œ˜� —”� -Œ˜—–‘� =‘žR� ‘—Œ˜•’•˜Œ”Œ‘‰—‘� ™”˜•—‘£‘� L•˜� Š—‘˜� •Š‘� ‘›””Œ�
‘•Œ”� ‘—Œ˜•’•˜Œ”Œ‘‰—‘� •Œ•”Œ˜•‘‘� —˜� ™”�“‘Œ”œ˜�A‰Š� •Š—‰˜—£‘Š—”–—”� •›‘•	�
–”CR� ŒŽ•Ž� ™”� ’‘žŽ‰”œ˜� Œ˜••ŒŠ‰‘R� ™”� ’•‘’‘žŽ‰”œ˜� •”•”•Œ˜•‘•Œ‘•‘� ‘�
—”›˜•‘� —”� Œ˜••ŒŠ‰‘Œ˜Q� A���&R� ��IC%� =Ž—•£‘Š—”–—Š•Œ”� —”� ‘—Œ˜•’•˜Œ”Œ‘‰y
—‘Œ˜� ™”˜•—‘£‘R� •–”‰—ŠR� •˜� ’ŠŒ‰••Ž‰”� •Š� Ÿ”•ŒŠŒ� žŒŠ� ’•˜•Ž� —‘‰� •Œ”—Ž‰””Œ�
Šš‹”•—–‘‰‘�Ÿ˜—Š›˜—‘Œ˜� •Œ”š‘–—Š•Œ�—”�ŒŠ–•Ž‰”œ˜ŒŠ�A›˜¡Ž� •”™–‘“‘‘� “‘Œ”y
Œ˜–‘C� ‘� •”™–‘“—Š•Œ� —”�ŒŠ–•Ž‰”œ˜ŒŠ� AŠ•� •Œ•”—”�—”� ˜•˜—� ‘•Œ�“‘Œ”Œ˜–CR� žŒŠ�
¥˜�•˜“˜�•˜•”�•Œ”š‘–—Š•Œ”�‘�•”™–‘“—Š•Œ”�Œ•˜š”�•”�•˜� •Ÿ”Œ”Œ�•”•Š� ŸŽ—•£‘‘�
—”�•”›‘Œ˜� ‘—Œ˜•’•˜Œ”Œ‘‰—‘�•Œ•”Œ˜•‘‘R�”�—˜�—”�Œ˜••ŒŠ‰‘Œ˜%��5Š�•Š›”—ŠŒ�—”�
>”‹”Œ�’•˜Œ•Œ”‰˜—‘� •˜�—˜•Š–•Ž� ‘—Œ˜•’•˜Œ”Œ‘‰—‘�™”˜•—‘£‘R� Š•—Š•—Š�—‘‰—‘	�
Œ˜�•˜’•˜™˜—Œ‘R�‰•–Ž“‘Œ˜–—ŠR�‘�•Š›’–˜••ŠŒ�‘—Œ˜•’•˜Œ”Œ‘‰—‘�•Œ•”Œ˜•‘‘�•Š‘�
•‘� ’•”•Œ‘•Ž‰””Œ� Œ‘˜�� ™”˜•—‘£”Œ”� —”Ž“—‘£‘� •Š‘� •Š� ’•˜Ÿ˜•‘•””Œ� •”š‘—˜Œ	

q� �KS��	�� :��L� ��� ���	���	� ��� ����	��  ��K������”�� ��� B����Q�	�� ��� 	������”�	�L� ��	� �
	���L�H"���B������  �	��S�	�� ��� ������Q�� ���	������I�L� �S�����	��K��B��  ���˜�� ��� ������� �
����	� ������ �	����”�	�� ��� ����������	�� 	������”�L� ����	�� ������ ����	�	���”�	�� �� �
�����S��	��	������’“��„kiihL� hh…�

h‚i



�gi]dh\|Sag�VS£d�aS]Yaga�U�]gbaS]Yaga

••ŠŒŠ� ’•ŠŽ“Ž‰”œ˜R� ™”˜•—‘£”Œ”� Ÿ˜›‘—‘•Œ‘“•‘� ••‘Œ‘“”•‘R� ™”˜•—‘£”Œ”� —”�
Š—‘˜�•Š‘žŒŠ�L’ŠšŠ —Š�‘›�•˜�’Š•–Š—Ž‰””Œ�—”�>”•Œ�‘�—”�=Ž•ŠQ�A����R���C�‘�
™”•Œ”’—‘£‘Œ˜� —”� š‘Š••”Ÿ••‘Œ˜� ’•‘•Œ”’‘� •Š—� •—‘ ˜‰—Š•Œ”%� '•‘� ŒŠ”R� ‰Š�
’•˜•˜•ŠŒ� ŒŠ–•Ž‰”“•‘� ”•Œ‘‰—Š•Œ‘� žŒŠ� •‘� •’•Š‰˜•Ž‰””Œ� ’•‘’”•—‘£‘Œ˜� —”�
‘—Œ˜•’•˜Œ”Œ‘‰—‘Œ˜� ™”˜•—‘£‘� •‘� ’•˜’Š™—”‰”›˜� ’•‘—£‘’‘Œ˜� —”� •Œ”š‘–—Š•Œ�
‘� —”� •”™–‘“—Š•Œ� —”�ŒŠ–•Ž‰”œ˜ŒŠR� Œ%˜%� •–Ž“”¦Œ˜� •Š•”� ‘•Œ‘ŠŒ� “‘Œ”Œ˜–� ’•‘	�
›˜—Ž‰”�•”™–‘“‘‘� ‘—Œ˜•’•˜Œ”Œ‘‰—‘�•Œ•”Œ˜•‘‘� •Š•˜•”� “‘Œ”�•‰”�L•”™–‘“‘‘Q�
Œ˜••Œ”� ‘� •–Ž“”¦Œ˜� •Š•”� •”™–‘“—‘Œ˜� “‘Œ”Œ˜–‘� ’•‘›˜—Ž‰””Œ� •–‘“—‘� ‘—Œ˜•y
’•˜Œ”Œ‘‰—‘� •Œ•”Œ˜•‘‘� ’•‘� ŒŠ–•Ž‰”œ˜ŒŠ� ˜•˜—� L‘•ŒQ� Œ˜••Œ%� 5Š� •Š›”—ŠŒR�
•–”‰—ŠR� ˜� ‰Š� Š’Œ˜•� ‰ŒŠ•”‰”� ‰”•‘‹”—Œ”R� •Š� Š•–˜•� —”� ŒŠ”� žŒŠ� ‘—Œ˜•’•˜Œ”y
Œ‘‰—‘Œ˜� •Œ•”Œ˜•‘‘� —”� •”™–‘“‘‘� “‘Œ”Œ˜–‘OŒŠ–•Ž‰”“‘� •˜� ŸŠ•Ž•‘•”—‘� ‰•™�
˜•˜—� ‘•Œ�’•˜•›˜Œ�—”�ŒŠ–•Ž‰”œ˜� A•—‘ ˜‰—‘Œ˜� Š•Œ‰”•Ž‰”œ”�—”� ‰‘•ŒŠ•‘‹”—	�
••‘Œ˜� ”‰ŒŠ•‘C� ‘R� ŽžŒ˜� ’Š‰˜¥˜R� •Š� Š•–˜•� —”�ŒŠ”� žŒŠ� •”™–‘“—‘Œ˜� “‘Œ”Œ˜–‘�
A0Š–”—•� ‘� ;Š•CR� ‘•˜—Œ‘“—ŠR� •‘�ŒŠ–•Ž‰””Œ�Œ˜••ŒŠ‰‘Œ˜� —”�‰‘•ŒŠ•‘‹”—••‘Œ˜�
’Š˜Œ‘%� :—”“‘R� •”•Š� “‘Œ”Œ˜–‘�qX� Š•‰˜•Š“Ž‰”›˜� ŒŠ–•Ž‰”“•”Œ”� •˜Œ˜•£‘‹”� —”�
™”•Œ”’—‘£‘Œ˜� —”� •”™–‘“—‘Œ˜� ‘—Œ˜•’•˜Œ”Œ‘‰—‘� ™”˜•—‘£‘� •Š‘� —‘™� •‰Š‘Œ˜�
‘—Œ˜•’•˜Œ”Œ‘‰—‘� •Œ•”Œ˜•‘‘� •‘� Ÿ‘–Œ•‘•””Œ� ‘•Œ‘Œ˜� Œ˜••ŒŠ‰‘%� +‘‰—”Œ”�
•˜Œ˜•£‘‹”� ˜� ‰Œ˜›˜–˜—”� ‰•™� ›—ŠžŒ‰ŠŒŠ� ”•Œ‘‰—Š•Œ‘� •Š‘R� •’Š•˜•� =‘žR� •Š�
•Š“‘—Ž‰””Œ� ŒŠ–•Ž‰”œ˜ŒŠ�� ’•”‰˜œ˜ŒŠ� ’•˜Œ’Š•Œ”‰•‘� ‘� —‘‰—ŠŒŠ� ›˜—Ž‰”œ˜R�
•Š—˜•Ž‰”œ˜ŒŠ� ‘�ŠŒ•” Ž‰”œ˜ŒŠ�Š•�™”•–Ž“Š£‘Œ˜R� ’•Š£˜—Ž‰”œ˜ŒŠ� ‘� ’•Š›‘•	�
–Ž‰”œ˜ŒŠR�Š•Šš•Ž‰”œ˜ŒŠ�‘�—˜•‘•”œ˜ŒŠR�‘™—”Š¡”œ˜ŒŠ�—”�’•‘“‘—‘Œ˜R� ’Š•Œ”	�
‰Ž‰”œ˜ŒŠ� ’•”ž”œ”R� •”‰”œ˜ŒŠ� Š••Š‰Š•‘R� •˜ž”‰”œ˜ŒŠ� ™”•”Œ•‘� A=‘ž� ���&R�
���C%� 5Š�•Š›”—ŠŒ�—”�>”‹”Œ�•Š�Š•‰˜•Š“Ž‰”›˜�Šš–‘•Ž‰”œ˜ŒŠ�—”�‘—Œ˜•’•˜Œ”	�
Œ‘‰—”Œ”� ™”˜•—‘£”� •Š‹”žŒŠ� •˜™Ž–Œ‘•”� Š•� •’Š‹ŠŒ� —”� •Š›’˜Œ˜—£‘‘Œ˜� —”�
0Š–”—•� ‘� —”� ;Š•%�� 6‘˜� •˜� ‰’ŽžŒ””Œ� ‰Š� ‘—Œ˜•’•˜Œ”Œ‘‰—”� ’–Š‰‘•š”� —‘™�
Œ˜•˜—••ŠŒŠ� ‘� —‘™� Œ˜••ŒŠ‰—ŠŒŠ� ‘•Œ•” Ž‰”œ˜R� •Š� £˜–� ‘� •Š� —”•˜ � •˜•”� ¥˜�
ŠŒ••‘‹”Œ� L•Ž›Ž–”Œ‘‰—”� —‘™”� Š•� •–‘“—‘� •Š‘—£‘•˜—£‘‘Q� A����R� ���	���C%�
+‘‰—”Œ”� ™”˜•—‘£”� •˜� Œ˜›˜–‘� ‰•™� •Š›’–˜••ŠŒ� ‘—Œ˜•’•˜Œ”Œ‘‰—‘� •Œ•”Œ˜•‘‘�
•Š‘žŒŠ�qX� ”Ÿ‘•›‘•””Œ� ‰” —Š•Œ”� —”� •Š—Œ˜••ŒŠŒR� •Š‘žŒŠ� •˜� ‰•”¥””Œ� •Š—�
”‰ŒŠ•ŠŒR� •Š‘žŒŠ�•˜�••˜’Œ‘“—‘�‰Š�•˜›Š¥Œ”�—”�•Œ•Ž•”Œ”�‘�—”�™—”˜œ˜ŒŠR�•Š‘y
žŒŠ�•‘�’Š••• Ž‰””Œ�‘—Œ˜•Œ˜••ŒŽ”–—ŠŒŠ�“‘Œ”—Ä˜�‘�ŒŠ–•Ž‰”“•”Œ”�•˜Œ˜•£‘‹”R�
•Š‘žŒŠ�™”•Œ”’Ž‰””Œ�¢ŽšŠ’‘Œ—ŠR�Š’•˜•‘‰—ŠR�—Š�—˜�‘�’”•”—Š‘•—Š�“‘Œ”œ˜%�
L-”•”›�•”�•‘�•–˜•”›%�<Ž‰•Œ‰Ž‰”›R�Š‰”�›˜�Šš™˜•˜%�-”•”›�•”�•Š™—””›�žŒŠ�•˜�
•–Ž“‘–Š�‘�•”•”›�ŒŠ•›Ž�ŒŠ”�•”�•Š�ŠŒ••‘‹”›%�;‘•–˜‰�•˜•”�•Œ˜�’Š–Ž•˜–˜�•Š•”�
•Š‹•Š‰Œ˜�‰Š�9‘—•Š–—�•Š�’”•“˜ŒŠ�Ž••”•˜—Š�’‘•›Š%�-˜•”�‘�qXV�•˜�“Ž‰•Œ‰Ž‰”›�
Œ”•”%� 6Š”� —˜� ˜� ’•ŠŸ˜•‘Š—”–—”� –”•Š›Š•Œ%� 6Š”� ˜� —˜žŒŠ� ›—Š•Ž� ’Š’•‘›‘	�
Œ‘‰—Š%
0”••” Ž‰”“•Š�¢ŽšŠ’‘Œ•Œ‰Š�	 �,˜–Ž›—ŠQ� A����R��I�C%
L6•˜š”� •”� ’Š“—˜›˜� •”�Œ•”•”›˜� ’Š� Ÿ”•Œ‘Œ˜R� —˜� •”›Š� ’Š� ’Š˜Œ••‘Œ˜� •–‘•‘Q�
A����R����C%

r�=������ �� � �Q���� �	����M�L� 	��� �U��������� ��S�	�� ���  �B���	����  ��������	��� ���M�«L �
���������S� �Q�������	������ ������ ������������� ���	����p�K�	�



� �4�����6A�t�+O��/ � �AO�

L-‘Œ˜�—”Ž“—‘£‘�•Š—˜•”•˜�•˜�–Ž•‘%�-˜•Š‹”�Š’•˜•‘‹”�˜�Š’”•—”Q�A����R�&��C%

L-Œ•Ž“œ”£‘Œ˜� ™”� •—‘ ˜‰—Š•Œ� •”›‘� ’Š� •˜š˜� •˜� •˜Œ˜•Œ‘‰‘%� 2X� ™—”˜Œ˜� Š—””�
Œ˜Š•‘‹”� •˜•”� •–”•‘“—”Œ”� •˜Œ˜•Œ‘‰••”� ’•‘•”™—”� —”•Œ”—”–”� ™”˜•—Š� •Š�
•–”•‘“—‘ŠŒ�•Š›”—�™”�’•˜¢Žš”Œ”�	� •‘Œ˜�•”•”–˜�•”�™—””Œ�•Š‹� ˜�Œ”Œ•ŠŒŠR�•Š˜�˜�
’ŠŒ˜•–ŠŒŠR�žŒŠ�•˜�••‘˜�™”•�Œ”‹—”Œ”JQ�A����R��I�C%

+˜•Š›—˜—ŠR� ‘—Œ˜•’•˜Œ”Œ‘‰—”Œ”�–Š•‘•”� ‘� ’•”•Œ‘•”� —”�0Š–”—•� ‘�—”�
;Š•� ‘›”� ’Šž‘•Š•‘� ¤˜•›˜—˜‰Œ‘“•‘� ‘›’–‘•”£‘‘� ‰Š� —”•Š•”� —”� ‘–Ž•Œ•‘	�
•”œ˜� —”� •Š›’–˜›˜—Œ”•—‘ŠŒ� Š•—Š•� ›˜¡Ž� ‘—Œ˜•’•˜Œ”Œ‘‰—”Œ”� Œ˜Š•‘‹”� ‘�
’•”•Œ‘•”R� ‘�Š•Šš˜—ŠR� ‰Š�—”•Š•”�—”� ‘–Ž•Œ•‘•”œ˜�—”�—”“‘—‘Œ˜� —”�Šš˜™š˜•Ž	�
‰”œ˜� —”� ’•Š•Ž•Œ‘‰—‘Œ˜� ‰–‘‹”—‘‹”� —”� ‘—Œ˜•’•˜Œ”Œ‘‰—”Œ”� ’•”•Œ‘•”� ‰•™�
Œ˜Š•‘‹”Œ”�
L-˜•”•ŠR�•‘Œ˜�•˜�—”•˜‰”›˜�‘R�‰Š�‘•ŒŠ‰•˜›˜R�•˜�’–”ž‘›˜�•˜•”�—˜•Š˜�•Š–˜›Š�
ŠŒ••‘Œ‘˜�•˜�•Š� ’ŠŒ‰••‘�‘–‘�¥˜�•Š�’Šš‘˜R� ‘–‘�š”•˜›�¥˜�•Š�•˜‰‘•‘•”�—”ž˜•Š�
 ‘‰ŠŒ—Š�•˜–Š%� (™•Žš˜—”� )˜••’‘•Š‰”� ••”›”%� (•“˜™—”Œ‘� •˜–”�—”�7•¤‘–� %%%�
6•˜š”� Š•—Š‰Š� •”� •˜� —”’‘ž˜� ‘•ŒŠ•‘‹”Œ”� ‘� •Œ•Ž“œ”£‘Œ˜R� ••Š•Š›—Š� ‘� •Š�
Ž ‘‰”œ˜R�Š•—Š‰Š�qX�’‘žŽ‰””ŒQ�A����R����C%

+‘‰—”Œ”�‘—Œ˜•’•˜Œ”Œ‘‰—”�™”˜•—‘£”�•Œ”—Ž‰”�‘—•‘•”Œ‘‰—”�‘�‰Š�••Žy
•”�—”•Š•”%� (›˜—ŠR�Œ•”—•ŸŠ•›”£‘‹”Œ”� ‘� ˜‰Š–Ž£‘‹”Œ”�—”�0Š–”—•�Š•�—”Ž“—‘•�
•Š‹žŒŠ�˜�LŠšŽ“˜—�™”�’Š•Œ•Œ•Ž•ŒŽ•”–‘•Œ‘“•”�•˜•Š—•Œ•Ž•£‘‹”�—”�•Žš‹˜•ŒŠŒQ�
•Š�Š—Š‹�•Š‹� ‘›”�•Š‰˜•š”�‰Š�•Š—Œ˜••ŒŠŒ�‘�‰Š�”‰ŒŠ•••‘ŠŒ�•Žš‹˜•ŒR�›Š ˜�•”�•˜�
’Š•›”Œ•”�—‘™� ’•‘™›”�—”�Œ˜™”Œ”�—”�-Œ˜—–‘� =‘ž� ™”�Œ•”—•Ÿ˜•ŠŒ�—”� ’•‘’”•	�
—‘£‘Œ˜� —”� ˜•—”� ‘—Œ˜•’•˜Œ”Œ‘‰—”� ™”˜•—‘£”�‰Š� ••Ž•”R� Š•—Š•—Š� —‘™� ’•‘™›”�
—”�Œ˜™”Œ”�™”�’•Šž‘•Ž‰”œ˜ŒŠ�‘�™”�’•Š’”¡”œ˜ŒŠ�—”�‘—Œ˜•’•˜Œ”Œ‘‰—‘Œ˜�™”˜•	�
—‘£‘%�7‰Š–Ž£‘‹”Œ”�—‘™�•Š‹”žŒŠ�’Š›‘—Ž‰””Œ�—”Ž“—‘Œ˜� •Œ”‰Š‰‘�—”�0Š–”—•�˜�
’•Š•–˜•˜—”� ‘� •Š� —˜•Š‰”Œ”�Š“‘•–˜•—”� •”™Š“”•”—Š•ŒR� žŒŠ� •˜� •Š– ‘� —”� •Š™	�
—”—‘˜ŒŠ�™”� •˜•Ž•£‘‹”Œ”�—”� •Š›’–˜••—Š•Œ”�—”� ’•˜•›˜ŒŠŒ�—”�ŒŠ–•Ž‰”œ˜� ‰•™�
˜•‘—•Œ‰˜—ŠŒŠ� •˜Ÿ˜•˜—£‘‹”–—Š�Ž’Š•‘žŒ˜�� ‰•™� •˜š˜•‘R� Š•—Š•—Š� ‰•™� •Žš‹˜•	�
ŒŠŒ� •Š‹� ’•ŠŽ“Ž‰”� ‘� ‰•™� —˜•Š‰‘Œ˜� —”Ž“—‘� ’•˜Ÿ˜•˜—£‘‘%� RR�m� ˜� ‰Š� ‰•••”� •Š�
—”•R� ’”�Œ”•”R� ™”ŒŠ“˜—‘� ‰Š� •˜š˜� 	� —˜� •‘� •–˜•”›˜� —˜žŒ”Œ”Q� A����R� ���C%� 4•�
••Ž•”� •Œ•”—”R� ”Ÿ‘•›”£‘‹”Œ”� —”� Š••˜–—‘Œ˜� ‘—Œ˜•’•˜Œ”Œ‘‰—‘� ™”˜•—‘£‘� ‘�
Ž‰‘•ŠŒ�‰Š�—‘‰—‘Œ˜�‘—Œ˜•’•˜Œ”Œ‘‰—‘�•Œ•”Œ˜•‘‘�‰Š��gYScdh\|S �qX�›”—‘Ÿ˜•	�
Œ‘•””Œ�Œ˜—•˜—£‘‹”Œ”�™”� ’”•Š•‘“—Š	‘•Š—‘“˜—�Œ•˜Œ›”—� —”�Š••˜–—‘Œ˜�ŒŠ–•Ž	�
‰”“•‘� ”•’‘•”£‘‘� ‘� Œ˜Š•‘••‘� •Š—£˜’£‘‘%� 5Š� Œ””� —”•Š•”R� ’”•Š•‘‹”Œ”� •‘�
Œ”••˜Œ‘•”�•—‘ ˜‰—‘Œ˜�Œ˜Š•˜Œ‘“”•‘� ‘�š‘Š••”Ÿ‘� •Š‘�•˜�Š’•˜•—”Œ‘� •Š� ’•˜•y
›˜ŒŠŒ�—”�‘•Œ•” Ž‰”“•Š� 	�ŒŠ–•Ž‰”“•‘ŠŒ�‘—Œ˜•˜•R� •”•Š� ‘�•—‘ ˜‰—‘Œ˜� ’•ŠŽ	�
“Ž‰”“‘� •Š‘� ‹”™‘•ŠŒ� ‘� •—‘ ˜‰—Š•Œ”� •‘� ’Š•›”Œ•””Œ� •”•Š� ”‰ŒŠ•˜Ÿ˜•˜—Œ—‘�
•‘•Œ˜›‘R��� ›”•”•� žŒŠ� ‘•Š—‘••”Œ”� Š•Œ•‘£”R� ˜••’–‘£‘Œ—ŠR� •‘� ’ŠŒ•˜•Ž‰”� ‘

� � � • � †� †
�h� ���I��������o�����	��� ����Q���������������	��L� ���������B��� ���K����� � �B������I�� ��� �

�	����	���L���������B������ ��K��	���S�«�„kiiqL� fiC…�

h‚k



�gi]dh\|Sag�VS£d�aS]Yaga�U�]gbaS]YjUga

’Š•Œ•Œ•Ž•ŒŽ•”–‘•Œ‘“•”Œ”� ‘�Ÿ˜›‘—‘•Œ‘“•”Œ”�••‘Œ‘•”�A“‘‘žŒŠ�™”•Œ”’—‘£‘�
‰Š�•Š›”—ŠŒ�•˜�9˜Š—Š•”�-Œ˜•—�‘�=˜••Ž•�5Š–ŸC%

f�T������”�	��K�•����������”�	���� �������”�	�

.Š—˜“—ŠŒŠ� •”›—‘žŒ˜� —”� ’”•Œ‘•Ž–”•‘™”£‘‹”� —”� Š•—Š•ŠŒ� Œ˜••Œ� 	�
•Š—Œ˜••Œ�•Š� ”Ÿ‘•›‘•”�ŒŠ–•Ž‰”œ˜ŒŠ�‘� •”•Š�Š•£‘–”£‘‹”�›˜¡Ž�™”‰˜•Ž‰”œ˜ŒŠ�
‘� ’Š•˜•Ž‰”œ˜ŒŠR� •Ÿ”Œ˜—‘� •”•Š� ›Š —‘� ŒŠ–•Ž‰”“•‘� •Š—Œ˜••ŒŽ”–‘™”£‘‘�� —”�
•Š‹�—”“‘—�‘�‰Š�•Š‹”�›˜•”�Œ˜••ŒŠŒ�¥˜�Ž•’˜˜�•”�•Š�™”‰˜•˜�“‘Œ”Œ˜–ŠŒR�Š•—Š•—Š�
•”–‘� ‘� •Š–•Ž� Œ˜••ŒŠŒ� ˜� ’Š•˜•Ž‰”—� Š•� •Œ•”—”� —”� ”‰ŒŠ•ŠŒ��� ‘–‘R� ’”•R� Š•�
•Œ•”—”�—”�“‘Œ”Œ˜–‘Œ˜�•Š‘�‰Š�ŒŠ–•Ž‰”“•‘ŠŒ�“‘—�•Š�’•‘•‰Š‹Ž‰””Œ�‘�•Š�Œ•”—•	�
ŸŠ•›‘•””Œ�Œ˜••ŒŠŒR�‰Š�—”›˜•”Œ”�•›‘•–Š‰—Š�•”�•Š�•Š’Š–—”Œ%��gYScdh\qS�qX�
•˜›Š—•Œ•‘•”�‘�’Š‰˜¥˜™—”“—Š•Œ”�—”�’Š¦›‘Œ˜�™”‰˜•Ž‰”œ˜�‘� ’Š•˜•Ž‰”œ˜%� 4•�
˜•—”�•Œ•”—”R�•Š›”—ŠŒ�•Š�”•ŒŽ˜–‘™‘•”�™”‰˜•Ž‰”œ˜ŒŠR�‰Š�•›‘•–”�•”�•˜�™”‰˜•˜�
—˜•Š•Š� Š•�•’•ŠŒ‘‰—‘ŠŒ�’Š–�AžŒŠ�˜� ‘–Ž•Œ•‘•”—Š�—‘™�•‰˜Œ˜�¢ŽšŠ‰—‘�‰•••‘�
‰Š� •Š›”—ŠŒC%� +ŠR� Š•� ••Ž•”� •Œ•”—”R� •˜� ”•ŒŽ˜–‘™‘•”� ‘� ™”‰˜•Ž‰”œ˜ŒŠ� ‰Š�
•›‘•–”� —”� ™”•Š‰Š–•Œ‰ŠŒŠ� ‘� —”� Ž ‘ŒŠ•ŠŒ� •Š‘žŒŠ� Œ˜••ŒŠŒ� ›Ž� •‘� —Ž•‘� —”�
“‘Œ”Œ˜–ŠŒOŒŠ–•Ž‰”“ŠŒ�A‰Š� >”•ŒŠ‰••”� •›‘•–”CR� ‘—•’‘•‘•”‹¥‘� •Š� —˜� •”›Š�™”�
‘—Œ˜•’•˜Œ”Œ‘‰—‘R�ŒŽ•Ž�‘�™”�•Š’•Œ‰˜—‘Œ˜�Œ‰Š•˜“•‘�’ŠŒ¤Š•‘%�5Š�Œ””�—”•Š•”R�
L•”••” Ž‰”“•ŠŒŠ�™”•Š‰Š–•Œ‰ŠQ�•Š˜�¥˜� •Š� ’Š“Ž‰•Œ‰Ž‰””Œ�‘�¥˜�•Š� ‘›˜—Ž‰””Œ�
’•ŠŽ“Ž‰”“‘Œ˜�‰Š�˜’••”Œ”� ’Š˜™‘‹”�—”�5‘•ŒŠ•‘‹”—£‘Œ˜R� •˜™Ž–Œ‘•”�‰Š�—‘‰—Š	�
ŒŠ� ‘—•’‘•‘•”—Š� 	� Š’•˜•‘‰—Š� ŒŠ–•Ž‰”“•Š� ™”•Š‰Š–•Œ‰ŠR� ”� ‰Š� •–Ž“”‹ŠŒ� —”�
0Š–”—•R�‘�‰Š�•Š—••˜Œ˜—�’Š˜Œ••‘�•˜™Ž–Œ”Œ%�5ŒŠ•Š‰Š�™—”“˜—••Š�•”›—‘žŒ˜�—”�
™”‰˜•Ž‰”œ˜ŒŠ� •Š� ’•˜’Š™—”‰”›˜� —‘™� ‘•Œ•” Ž‰”œ˜ŒŠ� žŒŠ� •Š� •’•Š‰˜•Ž‰””Œ�
0Š–”—•� ‘� ;Š•R� —‘™� —‘‰—‘Œ˜� •Š—••˜Œ—‘� ‘—Œ˜•’•˜Œ”Œ‘‰—‘� ”•Œ‘‰—Š•Œ‘%� +ŠR�
’”•”–˜–—Š� •Š� ™”•Š‰Š–•Œ‰ŠŒŠ� •Š˜� •Š� “Ž‰•Œ‰Ž‰””Œ�•”•Š� •˜™Ž–Œ”Œ� —”� ™”‰˜•˜	�
—Š•Œ”� Š•� Œ˜••ŒŠŒR� –‘•Š‰‘Œ˜� ŒŠ–•Ž‰”“‘� qX� Š•‰˜•ŒŽ‰””Œ� ‘� •‘›˜—™‘‹”Œ”� —”�
™”‰˜•Ž‰”œ˜ŒŠ� •”•Š� •‰‘ ˜œ˜� ‰Š� ’Š••˜ž—”� —”•Š•”R� •”•Š� Š•‰˜•Ž‰”œ˜� ’Š�
’Š••˜ž˜—� ’”Œ%� 5’•Š“˜›R� ŒŠ–•Ž‰”“•”Œ”� •˜Œ˜•£‘‹”�—”�;Š•� ‘� —”�0Š–”—•R� ‰Š�
•Š–˜›”� ›˜•”R� •Š� ‘–Ž•Œ•‘•”� •‰‘ ˜œ˜ŒŠ� ›˜¡Ž� L—”•”¡”œ˜ŒŠQ� ‘� LŒŠ–•Ž‰”œ˜	�
ŒŠQR� ›˜¡Ž�LŽ’ŠŒ•˜š”Œ”�—”�Œ˜••ŒŠŒQ� ‘�—˜•Š‰”Œ”�‘—Œ˜•’•˜Œ”£‘‹”�A7•ŠR� ����CR�
›˜¡Ž�‰”–‘•—‘Œ˜� ‘—Œ˜•’•˜Œ”Œ‘‰—‘�™”•–Ž“Š£‘� ‘�™”‰˜•˜—Š•Œ”�‰Š� ’•Š‘™‰Š–—‘�
ŒŠ–•Ž‰”œ”%� 5Š� ••”‹—”�–‘—‘‹”R� Š‰‘˜�™—”“˜—••‘� •‘›˜—™‘‘�—”�™”‰˜•Ž‰”œ˜ŒŠR�
ŽžŒ˜�˜•—”žR�•‘�•Ž•˜•‘•””Œ�Š’”•—Š•Œ‘Œ˜�•Š‘�’•Š‘™–˜•Ž‰””Œ�Š•�—˜ŸŽ—•£‘Š	�
—”–—ŠŒŠ�’Š•Œ”‰Ž‰”œ˜�—”�Š•—Š•ŠŒ�Œ˜••Œ	� •Š—Œ˜••Œ�žŒŠR�•˜•Š•”žR�•˜™Ž–Œ‘•”�
•Š�™”‰˜•˜—Š•Œ�—”�ŒŠ–•Ž‰”“ŠŒ�‰Š�’Š••˜ž—”�‘—Œ˜•’•˜Œ”Œ‘‰—”�—”•Š•”%

.Š—ŠŒ”£‘‘Œ˜�—”�’Š‘›ŠŒ�’Š•˜•Ž‰”œ˜�•Š•–˜•—Š�•˜�‘–Ž•Œ•‘•”—‘�‘�‰Š�
•Š›”—ŠŒR� •Š‹žŒŠ� ˜�—”•–Š‰˜—�ŒŠ•›Ž� •”•Š��4,,�,,�4%ŽM� :—”“‘R� ”•Š�ŒŠ–•Ž‰”	�
—Ä˜ŒŠ� •Š� •Ÿ”Œ‘›˜� •”•Š� Šš‘•� ™”� ‘� •”•Š� Šš–‘•� —”� ’Š•˜•Ž‰”œ˜� —”� Œ˜••ŒŠŒ

hh� ;�� ��� ������K�������� �����	��=����	�B�� ��B������	���	������ �	�	���������� �� �	�������� �
����	�«L�	���� ��� ������K�������� �����	��P����� �	�������������Q��	�� �	��B�� ��	� ����	 �
	���	����	�����I�”������  ���Q�����	�� �K���������� ������”��
hk�P���	����	� ����������������	� �4,,�,,�4% ����¢"G(3H0b"2H0��

h‚C



^\[Ue\�¥g[£USh\;�UVgh\

Aš‘•˜‹¥‘�—‘™�‘—Œ˜•’•˜Œ”Œ‘‰—‘ŠŒ�“‘—�Œ˜••ŒŠŒ�•›‘•–Š‰—Š�•˜�•Š’Š–—Ž‰”�‘�V\�
L’•‘•‰Š‹Ž‰”QC� ŒŠ•”ž� •Š›”—ŠŒ�—”� >”‹”Œ� —Ž•‘� ’Š‰˜¥˜••”Œ—‘� ›”—‘Ÿ˜•Œ”£‘‘�
—”� Š‰””�•‘›˜—™‘‹”�

�%� 'Š•˜•Ž‰”œ˜�—”�Œ˜••ŒŠŒ�‰Š�Ÿ‘™‘“•”�•›‘•–”�� ’•Š—”‹•˜—‘Œ˜�’‘•›”�
’Š•ŒŠ‹”—Š� •Š� ›˜—Ž‰””Œ� •‰Š‹ŠŒ� •Š’•Œ‰˜—‘•R� ’Š“—Ž‰”‹¥‘� Š•� ‘•’•”¥”“‘Œ˜� ‘�
’•‘›”“‘Œ˜�A‰‘•ŒŠ•‘‹”—••‘Œ˜�’Š˜Œ‘CR�’”�•˜�•Š�•˜›˜‹—‘Œ˜�—”•–˜•—‘£‘�‘�Š—‘˜�
•Š‘R� •Š� “‘•Œ”� ‘••”�—”� •–Ž“”‹ŠŒ� ‘–‘� •Š� •”–•Ž–‘•”—‘� ›”—‘’Ž–”£‘‘R� •Œ”—Ž	�
‰””Œ�Ÿ‘™‘“•‘� ’Š•˜•Ž‰”“‘�—”� ’‘•›”Œ”%� 4‰Š‹� Šš–‘•� —”� ’Š•˜•Ž‰”œ˜� —”�–‘“	�
—”Œ”� ’•˜’‘••”�Ž’”ŒŽ‰”�—”�‘••‘Œ˜�—”�Ž’ŠŒ•˜š”� ‘�—”�™–ŠŽ’ŠŒ•˜š”�—”�›Š¥Œ”R�
Š•—Š•—Š� —”� ’Š™‘£‘‘Œ˜� •Š‘� ’Š•˜•Ž‰”œ˜ŒŠ� —”� ’‘•›”Œ”� •Š� •Š ‘‰Ž‰””Œ�•”•Š�
˜•••–Ž™‘‰‘Œ˜ŒR� •”•Š� —”•›Š•� ‘� •”•Š� ›Š —Š•Œ�•”� •˜� ›”—‘’Ž–‘•”� •Š� ‰‘•Œ‘	�
—”Œ”R� •”� •˜� Œ••Ž‰”� •Š� ‘—ŸŠ•›”£‘‘Œ˜R� —˜� •”›Š� ™”� —”Ž“˜—R� ŒŽ•Ž� ‘� ™”�–‘“˜—�
š˜—˜Ÿ‘Œ%

L'‘•›”Œ”�’ŠŒ˜—£‘‹”–—Š�•˜�•˜•‘Š™˜—�”•”•˜›••‘�’–˜—Q�A����R�I�C%

L�Uq�•‘�•”•”� XUYV\Z\��-”•”�•”�qX� UV\�’•‘•”™—”Œ”Q�A����R����C%

L0”™›‘•–Ž‰”ž˜� ™”� 0˜—•Š–Ÿ� B˜—•‘� *ž%� ,Šš–‘ Ž‰”‹¥‘� •‘� •Š�  ‘‰ŠŒŠŒ� —”�
*ž�’ŠŒ•”•”Œ”�’Š�’‘•›”Œ”�•Š�Š••”–˜“‘�Š•�*ž%�5Š�‰•˜›˜ŒŠ�—”�•‰Š‹”Œ”�—˜‰‘	�
—Š•Œ�0Š–”—•�—˜�š˜ž˜�9Š‰˜£�ŒŽ•Ž� “‘Œ”“R� “Ž‰•Œ‰Ž‰”ž˜�—”•›Š•�—”•� ;Š•Œ‘y
›˜•� .•Š’˜•� ‘�•‰Š˜‰‘•—”�˜•—”•‰Š•Œ�•Š�*žR�Š•—Š•—Š�—˜•”•‰”�‰•••”�•Š� �fR�
•Š‹� ’‘žŽ‰”ž˜�™”�—˜•ŠR�™”�‘—Œ˜–‘•˜—Œ—‘ŠŒ�“‘Œ”Œ˜–R�™”�•”�•˜�’ŠŒ•Ž•‘%�*ž�—˜�
•‘�’‘žŽ‰”ž˜�’‘•›”Œ”�—‘ŒŽ�™”�0Š–”—•R�—‘ŒŽ�™”�—˜•Š‹�••Ž•R�ŒŽ•Ž�™”�.•‘•Œ”	�
š˜–%�'–˜—ŠŒ�—”�0Š–”—•�•˜�’•˜Œ‰Š•‘�‰Š�‘™‰˜•˜—�•Žš‘ŒŠ•Q�A����R����C%

�%�'Š•˜•Ž‰”œ˜�—”�Œ˜••ŒŠŒ� ‰Š�’•”‰—”�•›‘•–”�� ‰Š�•Š›”—ŠŒ�’Š•ŒŠ‹”—Š�
•˜�•˜š”Œ‘•”�Š•Š–Ž� ’•”ž”œ˜ŒŠ�™”�ŒŠ”� •Š‹� AŒ•˜š”�•”C� ˜� ‰‘•Œ‘—••‘ŠŒR�–˜•”–	�
—‘ŠŒ�—”•–˜•—‘•�‘�’Š•˜•Ž‰”“�—”�’‘•›”Œ”%� '•‘�ŒŠ”R�Š•‰˜—�–”‘“•ŠŒŠ�Šš‹”•—Ž	�
‰”œ˜�—”�•‘–˜›”Œ”�AŠš‹”•—Ž‰”œ˜ŒŠ�•Š˜� •Š�•”‰””Œ�—”Ž“—‘£‘Œ˜R� •–˜•”‹¥‘�—‘™�
’•‘™›”� —”� ’•‘•Š—˜•ŠŒ� žŒŠ� ’Š•˜•Ž‰”œ˜ŒŠ� —”� ’‘•›”Œ”� ¥˜� •Š� ‘›”� ™”� —”Ž	�
•”Œ”CR� ’Š•ŒŠ‘� ‘� ’•”‰—‘“•ŠŒŠ� ŒŠ–•Ž‰”œ˜� •Š˜R� —˜•Š›—˜—ŠR� •‘� •Ž•˜•‘•”� ”›	�
š‘•‰‘Œ˜Œ‘Œ˜�‘�–”‰‘•‘—Œ••‘Œ˜�•Œ”’‘£‘�—”�•Ž•••”Œ”�¤˜•›˜—˜‰Œ‘•”%�
L*‰ŒŠ•••‘Œ˜� ’•”‰”� —”� —˜Šš‹”‰˜—‘� ’‘•›”� •˜� ‰Š� ’Š•˜•� —”� —‘‰—‘Œ˜� ”‰ŒŠ•‘%�
-”›‘Œ˜� ’‘•›”R� Ÿ‘™‘“•‘R� •˜� •Š’•Œ‰˜—Š•Œ� —”� ’•‘›”Œ˜–ŠŒ%� *•Š� ŒŠ‹� —˜� •‘�
‰•”Œ‘R�”�Š‰‘˜�•˜�‰•”Œ˜—‘Q�A����R��IIC%

L*•Š� ’‘•›ŠŒŠ� ˜� —˜ŠŒ‰Š•˜—ŠR� ŒŠ•”ž� ’•”ž”œ˜ŒŠ� —”� •Š’•Œ‰˜—Š•Œ”� •Œ”—Ž‰”�
›Šž—˜� ‘—Œ˜•˜•—Š%� ,”–‘� •Š’•Œ‰˜—Š•Œ”� ˜� —”� ‘•’•”¥”“ŠŒ� 	� ”•Š� —˜� š‘–Š�
’•‘›˜—Š�	� ‘–‘R� ’”•R� •Š’•Œ‰˜—Š•Œ”�˜�—”�’•‘›”Œ˜–ŠŒR�š‘•˜‹¥‘�’‘•›ŠŒŠ�–˜ ‘�
—˜ŠŒ‰Š•˜—Š�‰Š�—˜•Š‰‘ŠŒ�••ŠšJQ� A����R����C

���



�gi]dh\|Sag�VS£d�aS]Yaga�U�]gbaS]Yaga

L'‘•›”Œ”� 	� •”•Š� Ÿ‘™‘“•‘� ˜–˜›˜—Œ� 	� •˜� •Š’•Œ‰˜—Š•Œ� —”� ’•‘›”Œ˜–ŠŒR� —Š�
”‰ŒŠ•••ŠŒŠ�’•”‰Š�Š•Œ”—Ž‰”�—”�‘•’•”¥”“ŠŒQ�A����R� ���C%

;˜¡ŽŒŠ”R� •˜’–”•‘•”—Š•Œ”�—”� ’Š–˜›‘•‘Œ˜� Š•� Š‰Š‹� ‰‘•R� ‘•ŒŠ�Œ”•”R� \�
•Ž•˜•‘•”—”� ‰Š� •Š›”—ŠŒ� •Š‹� qX� ’•Šš–˜›”Œ‘™‘•”� •˜–˜‰”—Œ—Š•Œ”� —”� •‘•••˜	�
£‘Š—ŠŒŠ� ’•”‰Š�‰Š�Š•—Š•�—”�Ÿ‘™‘“•ŠŒŠ� ‘�—”�’•”‰—ŠŒŠ� ’Š•˜•Ž‰”œ˜� —”�’‘•y
›”Œ”R�•ŠŒŠ–•Ž�’Š‰˜¥˜�žŒŠ�—”Ž“—”Œ”�–Š•‘•”�•˜™Š—‘•”�‘�”••Ž›˜—Œ‘•”�’Š‘—”	�
•Ž�

L,˜—˜•R� ‰Š� ‰•˜›˜� —”� ›‘••ŠŸ‘–›Š‰‘Œ˜� ‘� —”� ŸŠŒŠ•Š’‘‘Œ˜� 	� •”–‘� ŒŠ”� ˜�
•˜–˜‰”—Œ—ŠJQ� A����R�&��C%

L;Š ”›�•”� ‘™•”™”›�—”•˜ �•˜•”�¥˜� ‘›�š‘•”Œ�•Š•Œ”’—‘�—”�•Œ•Ž“œ”£‘Œ˜�Š•�
£˜–�•‰˜ŒR�š‘•˜‹¥‘�ŠŒ‰Š•˜—‘ŠŒ�’•‘•Œ”’�•Š—�Œ‘˜�’‘•›”�˜�‰Š�‘—Œ˜•˜•�—”�›˜¡Ž	�
—”•Š•—ŠŒŠ�™”˜›—Š�•”™š‘•”œ˜R�‰Š�‘—Œ˜•˜•�—”�•–ŠšŠ•—‘ŠŒ�’•ŠŒŠ•�—”�‘•˜‘Œ˜�
‘�—”�‘—Œ˜–˜•ŒŽ”–—”Œ”�•Š’•Œ‰˜—Š•ŒQ�A����R����C%

&%� 'Š•˜•Ž‰”œ˜ŒŠ�—”�Œ˜••ŒŠŒ�‰Š� ‘—Œ˜•’•˜Œ”Œ‘‰—”�•›‘•–”�� Š•—Š‰—‘	�
ŠŒ�’•˜•Ž•–Š‰�™”�™”’Š“—Ž‰”œ˜�—”�ŒŠ–•Ž‰”œ˜ŒŠR�•˜•”•ŠR� ˜� ’•˜•›˜ŒŠŒ�—”�ŒŠ–	�
•Ž‰”œ˜�	Ÿ‘™‘“•‘� ’•‘•ŽŒ˜—R� ‰Š�“‘Œ–‘‰”�‘�‰Š�•”™š‘•–‘‰”�ŸŠ•›”R�žŒŠ�•ŠŠ•	�
‰˜Œ•Œ‰Ž‰”� —”� Œ˜™”Œ”� —”� 7•Š� •˜•”�ŒŠ–•Ž‰”œ˜ŒŠ� •˜•Š•”ž� ™”’Š“—Ž‰”� •Š� Œ%—%�
’•˜–‘›‘—”•—”� •˜•Œ•‘•£‘‹”� ‘� •Š� Š•š•”—”� —”� šŽ•‰”–—ŠŒŠ� ™—”“˜œ˜�� L.”•Š‰�
š‘–Š� “‘Œ”Œ˜–••‘� “‘—�›Š ˜�•”�•˜�Š•‘••”�•”›Š� ’ŠŒŠ”R� ”�—˜� ’•˜•� ’•‘›˜—”Œ”�
—”�Š‰””� •˜•Œ•‘•£‘‹”Q� A7•Š� ����R� ��C%� 5Š� •Š›”—ŠŒ�qX�•–˜•‘›˜� ’Š•Œ”’—Š•Œ”�
—”�ŒŠ–•Ž‰”“•‘ŠŒ� ’•Š£˜•� •Š‹� •‘� ‘—Œ˜••‘•”� •Š›’–˜›˜—Œ”•—‘Œ˜� ’•Š£˜•‘� —”�
•”™š‘•”œ˜R� —”�Šš‹”•—Ž‰”œ˜�‘�—”�ŒŠ–•Ž‰”œ˜R�žŒŠR� ‰Š�’Šž‘•Š•”�•›‘•–”R� •‘�
”•ŒŽ˜–‘™‘•”� ‘� ’•”ž”œ”Œ”�Š•Š–Ž�‰”–‘•—Š•Œ”�—”�ŒŠ–•Ž‰”œ˜ŒŠ�� —”“‘—‘Œ˜�—”�
•Š‘žŒŠ� ¥˜� •˜� ”Ÿ‘•›‘•””Œ� ’”•”›˜Œ•‘Œ˜� —”� ‘—Œ˜•’•˜Œ”Œ‘‰—”� ‰”–‘•—Š•Œ� ‘�
‰•™� Š•—Š‰”� —”� •Š‘žŒŠ� ¥˜� •˜� ‰˜•‘Ÿ‘•Ž‰”� ’Š•˜•Ž‰”œ˜ŒŠ� —”� L‰‘•Œ‘—••‘ŠŒQ�
‘—Œ˜•’•˜Œ”Œ‘‰˜—�•–Ž“%�6””�•‘–˜›”�•Š�•”•’—Ž‰”�‘�•–”‰—‘ŠŒ�–‘•�
L(›”Œ˜� –‘� ’Š—˜•Š•”ž� “Ž‰•Œ‰Š� •˜•”� ›˜Œ”ŸŠ•‘Œ˜� —‘� •Š�e\c\Z � •‰˜ŒŠŒJ�
;‘•–”›R� •˜•”•Š� •˜•”� Vm� •˜� ‰•™Ž‰”� ‘� •˜� ’•˜‰•™Ž‰”� 	� ’Š•ŒŠ‹”—Š� 	� •—‘ ˜‰	�
—Š•Œ”�‰˜•Š‹”Œ—Š�‘�•˜� ’•ŠŽ“Ž‰”�	� •—‘ ˜‰—Š•Œ”�‘�qXV�qX�’•ŠŽ“Ž‰”›�	�š‘•˜‹¥‘�
•‘Œ˜�Œ‘˜� ‰•••‘R� ‰Š� ‘•ŒŠ‰•˜›˜R� ›‘� •˜� š˜•••”‹—Š�‰Š™šŽ•–‘‰‘R� ’”� •˜’”•R� —”�
—˜•Š‹�—”“‘—R�•˜� ‘�Š’”•—Š�›Š¥—‘�	�•”•Š�•”�•Š�‘›”›˜�•–Å“ŠŒ�™”�‰‘•Œ‘—••‘ŠŒ�
•”•”•Œ˜•�—”�—˜žŒ”Œ”JQ�A'Š•‰–%�;%E%C� A����R����C%

6˜›”Œ‘™‘•”‹¥‘� •‘R� •Š›˜—Œ‘•”‹¥‘� •‘� ‘� •˜›Š—•Œ•‘•”‹¥‘� •‘� •‘–˜	�
›‘Œ˜� —”�ŒŠ–•Ž‰”œ˜ŒŠR��gYScdh\|S �Ž’”ŒŽ‰”�—”�•‰˜� •‘›˜—™‘‘�—”�ŒŠ–•Ž‰”“y
•‘ŠŒ�“‘—%�4•�˜•—”�•Œ•”—”R�•‘�’ŠŒ˜—£‘•”�‘–Ž™‘‘Œ˜�žŒŠ�•‘�•Š™•”‰”�ŒŠ–•Ž‰”	�
œ˜ŒŠR� ”›š‘£‘•”—Š� •Š� ’ŠŒ•”•”Œ”� ’Š� L‰‘•Œ‘—••‘ŠŒ� •–Ž“QR� ’Š� •Š—˜“—ŠŒŠ�
™—”“˜œ˜�—”�Œ˜••ŒŠŒR� ’ŠŒ•”•”�•Š‹”žŒŠ�“˜•ŒŠ’”Œ‘�™”‰•žŽ‰”�•Š�L•”•Œ‰Š•”œ˜Q�
—”�Œ˜••ŒŠŒ�‰Š�•Š—Œ˜••ŒŠŒ�—”�ŒŠ–•Ž‰”œ˜%�5Š�Œ””�•›‘•–”R�Œ•˜š”�•”�•˜�•Ÿ”Œ”Œ

h‚f



�$2��K$�¥g[£USh\;�UVgh\

‘� ’”•Š•‘••Š	‘•Š—‘••‘Œ˜� ’•Šš–˜›”Œ‘™”£‘‘� —”� Š••˜–—‘Œ˜� ŒŠ–•Ž‰”“•‘�
’Š•Œ”’•‘� ‘� —”� Œ˜Š•‘••‘Œ˜� •Š—£˜’£‘‘� •Š‘žŒŠ� •‘� •˜•‘‰‘•””Œ%� 4•� ••Ž•”�
•Œ•”—”R� •Š›”—ŠŒ� —”� >”‹”Œ� Ž’”ŒŽ‰”� ‘� —”� ’•‘‰‘–˜•‘‘Œ˜� ‘� —”�™”•Š‰Š–•Œ‰”Œ”�
•Š‘žŒŠ�’•Š‘™–˜•Ž‰””Œ�ŒŠ•›Ž�Š•� ‘–Ž™‘‘Œ˜�—”�ŒŠ–•Ž‰”œ˜ŒŠ%�5Š�Œ””�•›‘•–”R�
•Š›”—ŠŒ� •Š� •˜›Š—•Œ•‘•”� š˜•••”‹—‘ŠŒ� Œ•”—•Ÿ˜•� ›˜¡Ž� ™”•Š‰Š–•Œ‰ŠŒŠ� —”�
’‘žŽ‰”œ˜ŒŠR� —”� “‘Œ”œ˜ŒŠ� ‘� —”�ŒŠ–•Ž‰”œ˜ŒŠ� žŒŠ� •˜™Ž–Œ‘•”�‰Š� “Ž‰•Œ‰ŠŒŠ�
•˜•”� ˜•˜—� ‘•Œ�Œ˜••Œ� L—‘� •˜� “‘—‘� •Š•˜›”� —Š‰R� •ŠŒŠ•”ž� —˜‰‘•˜—QR� —Š� ‘� ‰Š�
“Ž‰•Œ‰ŠŒŠ� •˜•”� LŒ˜••ŒŠŒ�gZYS]gf\a � ˜�ŒŽ•”R� •˜•”� —‘˜� “‘Œ”Œ˜–‘Œ˜R� ™—”˜›˜�
•˜•”�ŒŠ‹�ŠŒ•˜•Š•”ž�˜�ŒŽ•”R�‘�•˜•”�ŠŒ•˜•Š•”ž�YVS�fg�Tb\SiS�Œ”•Š‰�•”•Š‰�žŒŠ�
˜R� ‘”•Š�V\^X�•‰Š˜ŒŠ�™—”˜œ˜� ’•‰’”Œ�•›˜� •Š� ’•˜’Š™—”–˜� ‘� •›˜� •Š�Š•‰˜•Œ‘–˜Q�
A>”‹”Œ�����R� ���C%

p8T:=MT�=MJ

"X^Yh\TR� �UbXZ[%� ���I%� L�\U^WqX� Š� Y\kTY`QR�1�2�3��E$	 � š•%� �	��R� TY^� %�
����	����%

"X^Yh\TR� �UbXZ[%� ���I%� L�f^Y� X`YU^XQR� "\k\^R� �W^UTbXn%�I�7)���%� �
E%K�§�7%��'�4)�K�	� GXg^\d�����R�TY^%� ��I	���%

"X^YR��UbXZ%� ����%�¦$-474�K,'74���'�E,'�� ��WÇ��^X[WZX%
"oXYYR� �%� �%� ����%��%�š�,'4)��,� $%-�I'4)��,5I���0'�-��,,$.,	 � �UZ[UZ��

�hXYYU�~§WZ[`T%
"WYWR� �bX[WfW^%� ����%��4K�47%�E� ,�7)���%�� E%K�§�7%�� '�4)�K$��

GXg^\dW�XYWVX�h^nXYTkX%
�^WZdbXYR� �YWn\Z%����&%�L1UbXZq\�[^`ÇYn\Z\�\Z\^gWq\QR�A47���,'4)�0�C$�� � �

E��'�)%�� �$'�)�K$��C$�	 � ]^W^%� G[\ZkU� �\ÇW½R� "\Ug^X[��X^U[ZX� kZqWgXR� TY^%� ��	�
È:%

�VUR��fd\^YU%�����%�L)$%�0��'��$•�%K$� � "\Ug^X[��XW[\WX%
7•ŠR�/›š˜•ŒŠ%����%�L'Š•Œ‘–”�•Š—��VSZg�b\�[gT\Z\Ÿ	 �A’•˜‰Š•�;”	�

•‘‹”	3•”£‘‹”� @‰˜Œ•Š‰••”CR�̂U[\p	 � š•%��%%A,Š•Œ”’—Š� —”� |||%fW^X	�
g\%VUf%fkC%

�UZY^U`jR��%� �`WT%����&%�L�U\YWkX�W�]UbWYWkX�k`bY`^\QR�A47���,'4)�0�C$� �
��E��'�)%���$'�)�K$��C$�	 � ]^W^%�G[\ZkU��\ÇW½R�"\Ug^X[��X^U[ZX�kZqWgXR� TY^%� ���	�
�&�%

�UZYXgR��`TXZ%�����%�L�^UYWn�Y`fX¾\ZqXQR��-K�E	 � ]^Ubq\¾\	bq\YUR�TY^%� �	�%
=‘žR� -Œ˜—–‘%���&%� L6Š–•Ž‰”œ˜� —”��\[Ug[dV Q� A’•˜‰Š•� .”–‘—”�

;”–˜••”CR� ¨S[VSbShZU]\� U� XgSZU]\	� ’•‘•%� .”Œ‘£”� .Ž–”‰•Š‰”R� -•Š	�
’‹˜�.Ž–ŒŽ•”R�•Œ•%��I�	���%

�W^ÇR��^WV�$UZXb[%� ���&%�A$•��$�'��$•�%K$� � "\Ug^X[��UbWY%
B‘•žR� 7•‘•� ,Š—”–•%� ���&%� L6•‘� •‘›˜—™‘‘�—”�ŒŠ–•Ž‰”œ˜ŒŠQR�¨S[“

VSbShZU]\� U�XgSZU]\� ’•‘•%� .”Œ‘£”� .Ž–”‰•Š‰”R� -•Š’‹˜�.Ž–ŒŽ•”R� •Œ•%� �&	�
��%

��I



�gi]dh\|Sag�VS£d�aS]Yaga�U�]gbaS]Yaga

�X^WqX��qU^gqW\nX�$WfUnX

�� � ��� ��� �� �� � � �� � �"��§ ��� �
�� � ���P����$��� �������P�

FI���$).K

�h\�XWf�U_�YhWT�Y\rY�WT�YU�VUZ_W^f�Yh\�Yh\TWT� XdU`Y�fU[\bT�U_�WZY\^]^\YXYWUZ�
|hWVh�X^\� WZY\g^XY\[� XZ[� Wbb`TY^XY\[� |WYhWZ�Yh\�bWY\^X^o�Y\rYT%� �UZV^\Y\� T`dq\VY�
U_�WZY\^\TY� WT�Yh\�ZUn\b��4,,�,,�4% � do�Yh\� "^WYWTh� X`YhU^� �ZYUZWX� �%� "oXYY�� UZ�
TY^`VY`^Xb� b\n\bR� UZ� b\n\b� U_�f\YX_WVYWUZXb� [\nWV\T� XZ[� \r]bWVWY� VUff\ZYTR� Yh\�
ZUn\b�Wbb`TY^XY\T�V\^YXWZ�V^`VWXb�XT]\VYT�U_�Yh\U^o�XZ[� ]^XVYWV\�U_�WZY\^]^\YXYWUZ%�
$U`db\� _^Xf\� U_� Yh\fXYWjXYWUZ� U_�Yh\� WZY\^]^\YXYWUZ� XZ[� [\fUZTY^XYWUZ� U_�Yh\�
WZY\^]^\YXYWn\� ]^UV\TT\T� |WYhWZ� Yh\� ZUn\bR� X^YWV`bXY\T� ]X^YWV`bX^� h\^f\Z\`YWVT�
VUZV\]YWUZT� |hWVh� TWY`XY\� Yh\� WZY\^]^\YXYWUZ� d\Y|\\Z� Yh\� Y\rY� XZ[� Yh\� VUZY\rY�
Ad\Y|\\Z� Yh\� f\XZWZg� XZ[� Yh\� TWgZW_WVXZV\R� d\Y|\\Z� Yh\� Yh\U^o� XZ[� ]^XVYWV\�
XZ[�d\Y|\\Z�WZY\^]^\YXYWn\�VUf]\Y\ZVW\TR�TY^XY\gW\T�XZ[�VUff`ZWYW\TC%

h‚g





A$#,"2"�u@XWZ�F[V\*!

lZ \V�lZ\@?Xl>�A>�*@..AXlXY¬J �
XA�[XlZ[FZ�>W�XWVV�!Z[¢>�?VuAX�FAZu>?

�X� ]`ddbWVWYp� m� `ZX� _U^fX� [W� VUf`ZWVXjWUZ\� Vh\� ^Wg`X^[X� Y`YYW� gbW�
XT]\YYW� [\bbX�nWYX�e`UYW[WXZX�� [XbbX�VXTX�Xbb\�nXVXZj\R� [Xb� VWdU� XbbX� fU[XR� [XbbX�
Y\VZUbUgWX� XbbX� V`bY`^XR� \VV%R� ZUZ� V�m� XT]\YYU� [\bbX� ZUTY^X� TUVW\Yp� Vh\� ZUZ� Z\�
n\ZgX� YUVVXYU%� �XYX� ]\^� ]X^bX^\� X� fUbYWTTWfW� TUgg\YYW� VUZY\f]U^XZ\Xf\ZY\R�
\TTX�hX�bU�TVU]U� [W� WZ[`^^\� Wb�nXTYU� ]`ddbWVU� [W�MVUZT`fXYU^WQ�XbbX�TV\bYX�[W�`Z�
]^U[UYYU�Š�[W�`Z�T\^nWjWU%

$Wn\^T\� TUZU� b\� TY^XY\gW\� X[UYYXY\� Z\b� VXf]U� [\bbX� ]`ddbWVWYp� ]\^�
^WVhWXfX^\�b�XYY\ZjWUZ\�n\^TU�`Z�[\Y\^fWZXYU�]^U[UYYU�Xb�_WZ\�[W�]^Uf`Un\^bU%

�^UfUjWUZ\R� ]\^ÉR� ZUZ� TWgZW_WVX� TUbXf\ZY\� ^\gXbX^\� e`XbVUTXR� XddXTy
TX^\� Wb�]^\jjU�Š�_X^\� [\gbW� TVUZYWR� TWgZW_WVX�TU]^XYY`YYU�VUf`ZWVX^\�e`XbVUTX�T`b�
]^U[UYYU� \� T`bb�XjW\Z[XN� VUZT\ZYW^\� b�X__\^fXjWUZ\� \[� Wb� VUZTUbW[Xf\ZYU� [\b�
fX^VhWU�\�[\bb�WffXgWZ\�[W�e`\TY�̀ bYWfX%

�Y`[W� ]Wv� ^\V\ZYW� WZ_XYYW�hXZZU� fUTY^XYU�Vh\� bX�]`ddbWVWYp�^WT`bYX� \TT\^\�
`ZU� TY^`f\ZYU� Vh\� U]\^X� ZUZ� [\Y\^fWZXZ[U� [W^\YYXf\ZY\� [\bb\� XjWUZW� Z\gbW�
WZ[WnW[`WR� fX� TYWfUbXZ[U� Wb� V^\X^TW� [W� `Z� XfdW\ZY\� f\ZYXb\R� [W� `Z� VUZY\TYU�
V`bY`^Xb\� \� [W� `ZX� [WT]UTWjWUZ\� [�XZWfU� _XnU^\nUbWR� Vh\� ]UY^XZZU� T`VV\TTWnXy
f\ZY\�Y^Xf`YX^TW�Z\bb\�XjWUZW�[\TW[\^XY\�[X�]X^Y\�[\bb\�Wf]^\T\%

�b� �U[\b`]]W�� X�YXb� ]^U]UTWYU� VhWX^WTV\� Vh\� Wb� VUZT`fXYU^\R� ]Wv� Vh\� bX�
TU[[WT_XjWUZ\�[W�dWTUgZW�[W�YW]U�_`ZjWUZXb\R�V\^VX�Z\W�]^U[UYYW�`ZX�^WVVX�gXffX�
[W� TWgZW_WVXYW� TUVWXbW� e`XbW� Wb� T`VV\TTUR� Wb� ]UY\^\R� bX� VUZTW[\^XjWUZ\� TUVWXb\R� bX�
d\bb\jjXR�bX�TXb`Y\�\VV%

�gbWR�Y^X�b\�XbY^\�VUT\R�]X^\�TWX�^\TYWU�X[�XVe`WTYX^\�`Z�]^U[UYYUR�T\�]^WfX�
e`\TYU�ZUZ�TWX�TYXYU�[UYXYU�[W�T]\VW_WVW�TWgZW_WVXYW�[X�]X^Y\�[\bbX�]`ddbWVWYp�\�[\b�
fX^k\YWZg�XjW\Z[Xb\%

�\�VUZT\g`\�Vh\�ZUW�XVe`WTYWXfU�]^U[UYYW�WZ�]X^Y\�]\^�e`\bbU�Vh\�TUZU�
\�WZ�]X^Y\�]\^�e`\bbU�Vh\�TWgZW_WVXZU%

�b� ]^U[UYYU� e`WZ[W� [Wn\ZYX� WffXgWZ\R� ]UWVhc� e`XZ[U� ZUW� VUf]^WXfU�
`ZX�VUTX�MrQR�VUf]^WXfU�e`\bbX�VUTX�MrQ�]Wv�e`XbVUT�XbY^U%

�X� ]`ddbWVWYp� ZUZ� n\Z[\� [W^\YYXf\ZY\� fX� VUf`ZWVX� WZ� fXZW\^X�
]\^T`XTWnX%
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�\^� ]\^T\g`W^\� YXbW� TVU]W� ^WVU^^\� X� TWgZW_WVXYW� gWp� \TWTY\ZYW� Z\bb�WffXy
gWZX^WU� VUbb\YYWnU� U]]`^\� ]`É� ]^UV\[\^\� X[� `ZX� VUTY^`jWUZ\� WZ� ]^U]^WU� [W� YXbW�
TWgZW_WVXYW%

�� ]\^� e`\TY\� ^XgWUZW� Vh\� Y^X� W� nX^W� f\jjW� bWZg`WTYWVW� X[U]\^XYW� ]\^�
^XggW`Zg\^\� b�UdW\YYWnU� [W� ]\^T`X[\^\� Wb� ]`ddbWVU� X� VUf]^X^\� `Z� [\Y\^fWZXYU�
]^U[UYYUR� Wb� V^\XYU^\� ]`ddbWVWYX^WU� `YWbWjjX� Wb� ^WVhWXfU� X[� \fUjWUZW� \� W[\\� 	�
_U^jX%

�^X� b\� Y\VZWVh\� ]\^T`XTWn\� Wf]W\gXY\� [XgbW� X[[\YYW� XW� bXnU^W� T]WVVX� bX�
Y\Z[\ZjX� [W� XTTUVWX^\� Wb� ]^U[UYYU� XW� [\TW[\^W� [\b� ]`ddbWVU%� �W� V\^VX� VWUm� [W�
VUTY^`W^\� b�XZZ`ZVWU� V\^VXZ[U� [W� XTTUVWX^\� Wb� d\Z\� Š� Wb�T\^nWjWU� ^\VbXfWjjXYU� X�
e`\W�T\ZYWf\ZYW�\�X�e`\W�dWTUgZW� bXY\ZYW�[\gbW�WYXbWXZW�Vh\�Z\�U^W\ZYXZU�bX�nWYX�\�W�
VUf]U^YXf\ZYW%

�\�bX�g\ZY\�[\TW[\^X�\TT\^\�nUb`YX�d\Z\R�XfXYXR�\TT\^\�TXZXR�d\bbXR�_U^Y\R�
nWZV\ZY\R� W� V^\XYU^W� ]`ddbWVWYX^W� V\^Vh\^XZZU� `Z� \T]\[W\ZY\� Vh\� T`gg\^WTVX� Vh\�
`Z�V\^YU� X^YWVUbU� m� b\gXYU� X�e`\TYW� dWTUgZW� \� Vh\� WZ� e`XbVh\� fU[U� VUZT\ZY\� [W�
TU[[WT_X^bW%

�b� T\fXZYWVWTYX� Xf\^WVXZU� �XoXkX|XR� ZUYU� ]\^� Xn\^� XZXbWjjXYU� e`\bb\�
Vh\� b`W� VhWXfX� b\� M]X^Ub\	^WZghWUQ� AMTZX^b	|U^[TQC� \� b\� M]X^Ub\	_`TXQ� AM]`^^	�
|U^[TQC�� fUTY^X� VUf\� [W� _^\e`\ZY\� gbW� `UfWZW� Y^XggXZU� Wb� fXTTWfU� [\bbX�
TU[[WT_XjWUZ\�[X�]X^Ub\�Vh\�ZUZ�VUf`ZWVXZU�Z\TT`ZX�WZ_U^fXjWUZ\R�VUf\�VWUm�
Wb� ZUTY^U� VUf]U^YXf\ZYU� TWX� WZ_b`\ZjXYU� [X� ]X^Ub\� Vh\� hXZZU� `ZX� TVX^TX�
^\bXjWUZ\�VUZ�bX�^\XbYp�Š�X[[W^WYY`^X�Z\TT`ZX%

�\VUZ[U� bU� TY`[WUTUR� ]X^Ub\	^WZghWU� \� ]X^Ub\	_`TX� VUf]XWUZUR� XZVh\�
Z\W�f\TTXggW� ]`ddbWVWYX^W�[XZ[U�b`UgU�X�_\ZUf\ZW�[W�n\^U� \� ]^U]^WU�W]ZUYWTfU�
n\^dXb\%
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�`VV\[\� T]\TTU� e`WZ[W� Vh\� e`XZ[U� VW� Y^UnWXfU� [W� _^UZY\� X� TW__XYYW�
[WTVU^TW� V\TTWXfU� [W� \TT\^\� V^WYWVWR� bXTVWXZ[UVW� XZ[X^\� XW� T\ZYWf\ZYW� Vh\� VW�
n\ZgUZU�T`gg\^WYW�[X�VUb`W�Vh\�]X^bX%

�� ]\^� e`\TY\� ^XgWUZW� Vh\� Z\gbW� XZZ`ZVW� ]`ddbWVWYX^W� VUf]XWUZU� [W�
_^\e`\ZY\� Y\fW� Vh\� WZZ\ggWXZU� XbbX� d\bb\jjXR� XbbX� gWUn\ZYvR� XbbX� _U^jXR� Xb�
T`VV\TTUR� XbbX�ZXY`^XR� XbbX� TXb`Y\R� Xbb�XfU^\� Vh\� _`ZjWUZXZU� VUf\� \b\f\ZYW� [W�
^WVhWXfU%

#`\TYW� _XYYU^W� VUZUTVW`YW� Z\b� g\^gU� ]`ddbWVWYX^WU� VUf\��-��;*4)C$	 � TW�
XVVUf]XgZXZU� [W� TUbWYU� X� ]X^Ub\� \[� \T]^\TTWUZW� Vh\� TW� ^W_\^WTVUZU� XbbX� T_\^X�
[\bb\� \fUjWUZW� \� [\W� [\TW[\^W%� �WÉ� ZUZ� [\n\� TY`]W^VW� nWTYU� Vh\�Y^X� b\� T`\� XbY^\�
_`ZjWUZWR� Wb�f\TTXggWU�]`ddbWVWYX^WU�]`É�XZVh\�X[\f]W\^\�Xb�^`UbU� [W�XYYWnXYU^\
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[W� `ZX�^\XjWUZ\���4C�4%$���Z\b� [\TYWZXYX^WUR� TnUbg\Z[U� ]\^YXZYU�`ZX�_`ZjWUZ\�
\fUYWnX�%

�X^Ub\� VUf\�%$'�)$	� ,$%4	� 3�%�,,�)�	� 0�4)�	� $�4)�	� -�,�-�)�4	� �00� �
U^fXW� X__UbbXZU� b\� ]`ddbWVWYp� T`� gWU^ZXbW� \� ^WnWTY\R� fXZW_\TYWR� \� WZ� Yn�
[\Y\^fWZXZ[U�`Z�\__\YYU�W]ZUYWVU�T`b�]`ddbWVU�_^`WYU^\%

�X�]\^nXTWnWYp� [W�e`\TYW�Y\^fWZW� m�YXb\� [X�ZUZ� ]UY\^�\TT\^\� WgZU^XYX� [X�
`Z� \[`VXYU^\� [W� bWZg`X� \� VWnWbYp� WYXbWXZX� Vh\� [\TW[\^W� ^\Z[\^\� ]X^Y\VW]W� W� ]^U]^W�
[WTV\ZYW�XZVh\�^Wg`X^[U�XW�fXggWU^W�_\ZUf\ZW�TUVWUV`bY`^XbW�[\bb��YXbWX�[W�UggW%

�UZU� TYXY\� e`\TY\� VUZTW[\^XjWUZW� X� T]WZg\^fW� X[� WZY^X]^\Z[\^\� `Z��
WZ[XgWZ\�T`�e`\TYU�]X^YWVUbX^\�XT]\YYU�[\b�b\TTWVU�]`ddbWVWYX^WU%

�\bb\� ]XgWZ\� T\g`\ZYW� VW� ]^U]UZWXfU� [W� ]^\T\ZYX^\� XbV`Z\� Y^X� b\� ]Wv�
^WVU^^\ZYW� MVXYVh� |U^[TQ� `YWbWjjXY\� WZ� ]`ddbWVWYp� XYY^Xn\^TU� b�XZXbWTW� [W� XbV`ZW�
f\TTXggW�]`ddbWVWYX^W%

�b�VU^]`T� ]^\TU� WZ�\TXf\� m�VUTYWY`WYU� [X�h\X[bWZ\T� \�]Xo�	U__� ]^\T\ZYW�
WZ� VW^VX� ���� gWU^ZXbW� _^X� e`UYW[WXZW� \� ^WnWTY\� WYXbWXZ\� e`XbW� bX� �YXf]XR� �\ZY\R�
�ggWR� �fWVXR� �WUWXR� �hWN� [X� ]Wv� [W� ���� ]`ddbWVWYp� Y\b\nWTWn\� nWTWUZXY\�
ZXnWgXZ[U� T`� ]XgWZ\� WZY\^Z\YR� VUTÊ� VUf\� [X� T]UY� Y\b\nWTWnW� Y^XTf\TTW� T`�
\fWYY\ZYW� WYXbWXZ\� e`XbW� VXZXb\� �R� �\Y\� e`XYY^UR� �YXbWX� �� \� T`bb\� Y^\� ^\YW� �XWR� X�
]X^YW^\�[Xb�f\T\�[W�UYYUd^\����I�_WZU�Xb�f\T\�[W�T\YY\fd^\�����N� \[�WZ_WZ\�[X�`Z�
VUZg^`U�Z`f\^U�[W�TbUgXZ�^\]\^WYW�T`�WZY\^Z\Y%
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�Uf\�XddWXfU�gWp�UTT\^nXYUR�TUZU�YXZYWTTWfW�W�V^\XYU^W�]`ddbWVWYX^W�Vh\�

Z\bbX� VUTY^`jWUZ\� [W� TbUgXZ� TW� dXTXZU� T`� ]X^Ub\� Vh\� X]]X^Y\ZgUZU� Xb� ^\gWTY^U�
\fUYWnU%

$XbbX� ZUTY^X� WZ[XgWZ\� m� \f\^TU� Vh\� `Z� Y\^fWZ\� VUZ� ]UY\^\� [ �XjWUZ\�
fUbYU�XbYUR�bX`YXf\ZY\�Wf]W\gXYU�Z\bb\�^\VbXf\�m� bX�]X^UbX�%$'�)$�

�^X� b\� ^XgWUZW� [W� e`\TYU� T`VV\TTU� V�m� TWV`^Xf\ZY\� bX� V^\TVW`YX� XYY\Zy
jWUZ\�\�bX�T\ZTWdWbWYp�[X�]X^Y\�[\W�VUZT`fXYU^W�]\^�W�Y\fW�XfdW\ZYXbW%

�`É� X]]X^W^\� Z\bb\� ]^UfUjWUZW� [W� TnX^WXY\� VXY\gU^W\� [W� ]^U[UYYW�� [XbbX�
VUTf\TWR�XgbW�X^YWVUbW�f\[WVWZXbWR�[Xbb\�VXbjXY`^\�Xbb\�d\nXZ[\R�\VV%

�b� T`U� b`UgU� ]^WnWb\gWXYU� ]\^ÉR� T\Zj�Ufd^X� [W� [`ddWUR� m� bX� VXY\gU^WX�
XbWf\ZYX^\�[Un\�]\^�XbV`Z\�XjW\Z[\�hX�TWgZW_WVXYU�bX�_U^f`bX�nWZV\ZY\�WZ�Y\^fWZW�
[W�TY^XY\gWX�[W�VUf`ZWVXjWUZ\%

Ë� Wb� VXTUR� X[� \T\f]WUR� [\b� ZUYU� fX^VhWU� WYXbWXZU� [W� ]^U[UYYW� [X� _U^ZU�
�`bWZU� "WXZVU� [\b� g^`]]U� "X^WbbX� Vh\� [X� T\f]^\� dXTX� Wb� T`U� TWTY\fX� [W�
VUf`ZWVXjWUZ\� ]^Uf`Un\Z[U�nXbU^W� [\bbX�Y^X[WjWUZ\� \� [\bb\�d`UZ\�VUT\� [W�`ZX�
nUbYXR� b�\TXbYXjWUZ\� [\bbX� ZXY`^X� \� [\b� ZXY`^Xb\R� [\b� fXZgWX^\� TXZU� \� g\Z`WZU%
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�h\� ]^Uf\YY\� Vh\� TW� ]`É� Y^UnX^\� Y`YYU� e`\TYU� Z\W� T`UW� dWTVUYYWR� f\^\Z[WZ\R�
V^UTYXYWZ\R�\VV%�_XYYW�VUZ�WZg^\[W\ZYW�ZXY`^XbW�\�g\Z`WZW%

�X� ]X^UbX�%$'�)$� m� [W� _XYYU� bX� VhWXn\� [W� nUbYX� [\gbW� TYU^WVW� TbUgXZ� [W
e`\TYU�fX^VhWU�VUf\

WZ�
« � $%&�$ � ,$%4	� '4)%$� $��$� %$ '� )$ ª 	� [Un\� b�h\X[bWZ\� WZnWYX� Xb�

VUZT`fU�[W�]^U[UYYW�g\Z`WZW�\�ZXY`^XbW�VUf\�e`\bbW�[W�`ZX�nUbYX%
�]]`^\�WZ�
« � $%&�$ �,$%4	� ')47$��$�%$ '� )> ª 	� [Un\� b�h\X[bWZ\� UbY^\� X�^WdX[W^\�Wb�

VUZV\YYU�[\bbX�Z\V\TTWYp�[W� fXZgWX^\�VWdW�TXZWR� ]`ZYX�T`b�dWTUgZU� [\bb�̀ Y\ZjX�[W�
\VUbUgWX%

��VUTÊ� b�XjW\Z[XR� XYY^Xn\^TU� `ZX�VUf`ZWVXjWUZ\� ]`ddbWVWYX^WX�X[�hUVR� m�
^W`TVWYX� Z\b� T`U� UdW\YYWnUR� e`\bbX� [W� _X^� ^WXnnWVWZX^\� gbW� WYXbWXZW� XW� TX]U^W�
Y^X[WjWUZXbWR�Xb�fXZgWX^�TXZU%

��Wf]W\gU� [\bbX� ]X^UbX�%$'�)$� ZUZ� m� UnnWXf\ZY\� `Z�\TVb`TWnX� [\b�
fX^VhWU��`bWZU�"WXZVU%

#`\TYU�Y\^fWZ\R� T\Zj�XbY^U�Y^X�W� ]Wv� g\YYUZXYW� [XW� fX\TY^W� [\b� VXf]UR� m�
UggW� [Wn\Z`YU� `Z� n\^U� \� ]^U]^WU� YU^f\ZYUZ\� ]`ddbWVWYX^WU� VUf\� TW� \nWZV\� [X�
XbV`ZW�[\W�YXZYWTTWfW�TbUgXZ�Vh\�bU�VUZY\ZgUZU%

�Z�\T\f]WU�m�
«@$�*)� ''$	� �$�%$'�)$�-��2)��$� � $%4ª 	 � ^\VWYX� ��� h\X[bWZ\� [W� T\f]^\�

[\bb�XjW\Z[X� [\b� T\YYU^\� _^`YYWVUbU� M�Xb_^`YYXQ� gX^XZY\Z[U� Y`YYX� bX� dUZYp� [W� `Z�
]^U[UYYU� TWV`^U� \� g\Z`WZUR� VUZZUYXYU� ]UTWYWnXf\ZY\� [Xb� Y\^fWZ\�%$'�)$� \�
^WZ_U^jXYU� [Xbb�\T]^\TTWUZ\� Vh\� b�XVVUf]XgZX�-��2)��$� �$%4� � �Uf\� X� [W^\�
M]^U[UYYW�Xg^WVUbW�AbX�ZXY`^XC�[W�]^WfX�TV\bYX�A[W�]^WfX�fXZUC%

�]]`^\�
« H �*$ �A$'�)$�� L400�� -��%$'�)$�2�)�2)4'�&&�)�� �� '�4��4009� l � ^\VWYX�

b�h\X[bWZ\� [\bbX� ]`ddbWVWYp� [\bb\� gUVV\� UV`bX^W� �b_X� ZXY`^X� [\bb�XjW\Z[X�
_X^fXV\`YWVX�\�VUTf\YWVX�"^XVVU%�$Un\�Wb�]Xo�	 �U__�m�`ZX�]UbWT\fWX%� �UZYW\Z\�
VWUm� Xb� T`U� WZY\^ZU� [`\� TWgZW_WVXYW�� b�\T]^\TTWUZ\�&400�� -�� %$'�)$� ]`É� \TT\^\�
VUbYX� [W_XYYW� WZ� �� [W__\^\ZYW� fU[WN� ]`É� \TT\^\� WZY\TX� VUf\� MWb� f\[WVWZXb\� [\bbX�
fX^VX�H�*$� A$'�)$QR� ]\^VWÉ� Xn\ZY\� _`ZjWUZ\� ^\_\^\ZjWXb\N� U]]`^\� e`\bbU� [W�
\nUVX^\� b�W[\X� [W� ��TUTYXZj\� [\bWVXY\Q� VUf\� bX� ZXY`^X%� �Uf\� X� [W^\� MgUVV\�
[\bWVXY\�F&400��-��%$'�)$Q�]\^�gbW�UVVhWQ%

�Z�XbY^U�\T\f]WU�m�
« # $ �&�%��%�'J�/��%�-4%4�-��%$'�)$�� G4%���7$,��v�$'')4�I'$&�4%��,042)��

���2�$0�)�� -�� 04%,�)7$)�$ l R � ^\VWYX� bU� TbUgXZ� [\bbX� ]`ddbWVWYp� [\W� ]^U[UYYW� WZ�
VUZT\^nX�"U^fWUbW��UVVU%� �\X[bWZ\� XddXTYXZjX�VUf]UTWYU�Vh\� ]`ZYX�T`�]Wv� [W�
`Z�\b\f\ZYU�[W�XYY^XjWUZ\%��b�Y\^fWZ\�%$'�)$�WZ_XYYWRm�XVVUf]XgZXYU�[Xbb\�]X^Ub\�
,'$&�4%�� \� 2�$0�)� � Vh\� _XZZU� [X� ^WZ_U^jU� [XZ[U� Xb� ]^U[UYYU� `ZX� _U^Y\�
VUZZUYXjWUZ\�]UTWYWnX%� �X^Ub\�Vh\�T`gg\^WTVUZU�`Z�T\ZTU�[W�d\Z\TT\^\�ZXY`^Xb\%�
�\^�[W� ]Wv� bX�]^WfX�]X^Y\� [\bbX�_^XT\�« # $ �&�%��%�'J� /� �%� -4%4�-��%$'�)$ª � m�
`Z�XbY^U�\T\f]WU�[W�]UbWT\fWX�$X�`Z�bXYU�WZ_XYYW�\TTX�]`É�\T]^Wf\^\�b�XVV\jWUZ\
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[W� M�\f]bWVW� Ag\Z`WZWYpC� TW� ZXTV\� Am� `Z� [UZU� [W� ZXY`^XCN� U]]`^\�MVWdW� g\Z`WZW�
]^U[UYYW�VUZ�WZg^\[W\ZYW�ZXY`^XbWQ%�$X�ZUYX^\�b�̀ YWbWjjU�[W�#`XYY^U�TYXgWUZWR�e`Xb\�
ZUf\� [\b� ]^U[UYYU�� e`XYY^U� \^X� `Z� Y\f]U� Wb� Z`f\^U� TWfdUbWVU� [\bbX� ZXY`^X%�
M#`XYY^U� TYXgWUZWQ� WZ_WZ\R� ZUf\� [\b� ]^U[UYYU� WZ� VUZT\^nXR� TUYY\Z[\^\dd\� XbbX�
b`Zgh\jjX�[\bb�XZZU�[WnWTU�X]]`ZYU�WZ���TYXgWUZW�\�[W�VUZT\g`\ZjX�Xb�]^U[UYYU�X�
b`ZgX� VUZT\^nXjWUZ\� ]^\TU�X[� \T\f]WU%� �W\Z\�WZ_WZ\� Wf]W\gXYX�e`Xb\� `bY\^WU^\�
fUTTX�TY^XY\gWVX�bX� ]X^UbX�M]WXV\^\Q� Vh\� XYY^Wd`WTV\� Xb� ]^U[UYYU�Wb� ]UY\^\� [W�_X^�
T\ZYW^\�nWn\�\[�WZY\ZT\�\fUjWUZW%

�Z�XbY^U�f\TTXggWU�m�
i � XY`^X�]\^�V^\TV\^\ lR� ^\VWYX�bU� TbUgXZ� [\bbX�]`ddbWVWYp�[\W�]^U[UYYW�

�nWYUR� ]Xo� 	U __�Vh\� \T]^Wf\� b�XVV\jWUZ\� [W� MV�m� dWTUgZU� [W� VWdW� g\Z`WZW� ]\^�
[Wn\ZYX^\�g^XZ[WQ%
�b�]^U[UYYU�TW�^WnUbg\�VhWX^Xf\ZY\�X[�`Z�]`ddbWVU�[W�VUZT`fXYU^W�dXfdWZW%

�]]`^\�
i �XbXjj\YYW%� �b� VXbU^\� Vh\� ]WXV\� XbbX�ZXY`^Xl � R� ^\VWYX� bU� TbUgXZ� [\bbX�

]`ddbWVWYp� [\bbX�gXffX� [W� VXfWZ\YYW� \� TY`_\� �XbXjj\YYW%� #`W�bX�_^XT\�TW�^W_\^WTV\�
Xbb\� VX^XYY\^WTWTYWVh\� ZUZ� WZe`WZXZYW� [\W� dWUVXfWZW%� �h\� ]\^VWÉ� ^WT]\YYXZU� bX�
ZXY`^X� \� b�XfdW\ZY\%� �b� Y\TYU� ]\^VWÉ� Y^X[`V\� Wb� T\ZTU� [W�� M�� VXfWZW� �XbXjj\YYW�
\f\YYUZU�VXbU^\�Vh\�^WT]\YYX�b�XfdW\ZY\�\�ZUZ�WZe`WZXQ%

�]\TTU�MZXY`^XQ�VUf]X^\�XZVh\�WZ�_U^fX�[W�Xgg\YYWnU�
i � �XY`^\bbX%� �XY`^Xb\� VUf\� Y \ l � ^\VWYX� Wb� ]Xo� 	 �U__�[\bbX� ]`ddbWVWYp�

[\bbX� bWZ\X� [W� XTTU^d\ZYW� [W� VUYUZ\� �XY`^\bb%� #`W� Wb� YWYUbU� gWUVX� TWX� T`bbX�
]X^UZUfXTWX�TWX�T`bbX�]UbWT\fWX�[\W�Y\^fWZW�A$'�)���$ �\� A$'�)$��� � �\^fWZW�Vh\�
TW� ^WVhWXfXZU� Z\b� ^WYfU� \� Z\b� T`UZU%� �\ZY^\� b�Xgg\YYWnU� nW\Z\� `YWbWjjXYU� ]\^�
\T]^Wf\^\� Wb�VUZV\YYU� [W�M[WTWZnUbY`^XQ� \� [W�MVUfU[WYpQ�Vh\�TW�hXZZU�Z\bb�WZ[U	�
TTX^\� e`\TYU�YW]U� [W� XTTU^d\ZYW%� �Uf\� X� [W^\� M�b� VUYUZ\� [\gbW� XTTU^d\ZYW�A$'�“
)���$ �m�bX�TUb`jWUZ\�W[\Xb\�]\^�Y\�Vh\�n`UW�nWn\^\�`ZX�nWYX�ZXY`^Xb\�Xb� ���zQ%

�Z�XbY^X�_^XT\�m�
i$ XZXVUb%��b�Y`U�Xbb\XYU�ZXY`^Xb\�VUZY^U�Wb�VUb\TY\^UbUlR� ^\VWYX�Wb�]Xo�

	 �U__�[\bbX�]`ddbWVWYp�[\bb\�d\nXZ[\�$XZXVUb%�$Un\�Wb�]^U[UYYU�nW\Z\�VUZZUYXYU�
]UTWYWnXf\ZY\�e`Xb\�]^\jWUTU�^Wf\[WU�_XYYU�[W�WZg^\[W\ZYW�g\Z`WZW�Vh\�XW`YXZU�X�
VUfdXYY\^\�Wb�VUb\TY\^UbU%

�^X� b\� nW^Yv� fXgWVh\� ]UTT\[`Y\� [X�XbV`ZW� ]^U[UYYWR� VW� TX^\dd\^U� XZVh\�
e`\bb\� Y\^X]\`YWVh\%� �UZU� Z`f\^UTW� WZ_XYYW� W� ^WVhWXfW� TXb`YWTYWVW� T\f]^\� ]Wv�
]^\T\ZYW�Z\gbW�h\X[bWZ\TR�]Xo�	 �U__�\�]\^TWZU�Z\bb\�\YWVh\YY\�[\W�]^U[UYYW%

�\bb�UbWf]U� [\bb\� ]X^Ub\� bX`YXf\ZY\� Wf]W\gXY\�m� \ZY^XYU� X�]W\ZU�YWYUbU�
Wb�Y\^fWZ\�3�%�,,�)�� � #`\TYX�]X^UbX�Vh\�_WZU�X�]UVhW�[\V\ZZW�_X�\^X�TWZUZWfU�[W�
^WVVh\jjX� fXY\^WXb\R� UggW� XTT`f\� `ZX� VUZZUYXjWUZ\� [Wn\^TXR� ^WnUbYX� XbbX� T_\^X�
]Wv� WZYWfX�[\bbX�]\^TUZXR� Z\bbX�T`X� [Wf\ZTWUZ\� [W� f\ZY\R� VU^]U� \�T]W^WYU%� �TTX�
]`É� WZ_XYYW�XTT`f\^\�YXZYW� TWgZW_WVXYW� VUf\� MTYX^\�WZ�d`UZX�TXb`Y\QR� MT\ZYW^TW� WZ�
_U^fXQR�MX]]X^W^\�d\bbWQR�\VV%

�`f\^UTW� TUZU� gbW� TbUgXZ� Vh\� VUZY\ZgUZU� bX� ]X^UbX�3�%�,,�)��G� � Z\�
TUZU�`Z�WZ_WZWYp�VUf\�
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«L 4- �'�� ���3�%�,,�)� l %� ^\VWYX� �h\X[bWZ\� [\W� ]^U[UYYW�dWTVUYYW� �WT`^X�
gX^XZY\Z[U�Wb�d\Z\_WY�[W�`Z�]\^_\YYU�\e`WbWd^WU�]TWVU_WTWVU�XYY^Xn\^TU�bX�g\Z`WZWYp�
[\gbW�WZg^\[W\ZYW%

�]]`^\�
« I 4 �4 � �4)*�,�,� /� ��� ,�&%4)�� -��� 3 �%�,,�)�ª � ^\VWYX� b�h\X[bWZ\� [\W�

fXY\^XTTW��U^_\T`TR�[Un\�Wb�]^U[UYYU�XTTWV`^X�TUZZW�TXb`d^W%
�[�XZVU^X�
« � =%,����� 2�)� ��� 3�%�,,�)�� �%� ������ ) �0� ''� ª 	 � m� Wb� ]Xo� 	 � U__� [\W�

]^U[UYYW� �WTU� �XbbU� XYY^Xn\^TU� Wb� e`Xb\� b�XjW\Z[X� [WVhWX^X� b�Wf]\gZU� Z\bbX�
^WV\^VX�[W�WZg^\[W\ZYW�TXb`YX^W%

�]]`^\�
«H 0� � $ � #�'�� ; � # 8�**�)7�,0�%'�� %$'�)$��� -��� 3�%�,,�)��� �$%'�� 7�)'­	 �

2404� ,4-�4l R � ^\VWYX� Wb� ]Xo� 	 � U__�[\bb�XVe`X� fWZ\^Xb\� �\Y\� Vh\� ]^Uf\YY\� `Z�
]^U[UYYU�[Xbb\�TnX^WXY\�]^U]^W\Yp�d\Z\_WVh\%
�Z�XbY^U�\T\f]WU�m�

i�bXkkUZY^Ub%� �b� d\Z\TT\^\� WZ� `Z� TU^^WTUlR� m� Wb� ]Xo� 	 � U__� [\bbX�
]`ddbWVWYp� [\bbX� gXffX� [W� ]^U[UYYW� ]\^� b�WgW\Z\� WZY\^[\ZYXb\� \� bX� VUTf\TW�
U[UZYUWXY^WVX��[\VUg^U`]%� �Uf\�X�[W^\�� MWb� ZUTY^U�]^U[UYYU�gX^XZYWTV\� bX�TXb`Y\�
[\bbX�dUVVXQ%

#`\TYX�]X^UbWZX�fXgWVX�VUf]X^\�XZVh\�T`bb\�\YWVh\YY\�[\W�]^U[UYYW%�Ë�Wb�
VXTU� X[� \T\f]WU� [\bbU� ‡Ug`^Y� �WbX� T`bbX� V`W� nXTVh\YYX� VXf]\ggWX� bX� TV^WYYX�
ž�%�,,�)��R	P�¤�&)$,,��

�bY^\� X� T\^nW^TW� [\b� Y\^fWZ\�3�%�,,�)�	 � VUf\� X^fX� [W� X[\TVXf\ZYU� W�
]`ddbWVWYX^W� _XZZU� T]\TTU� ^WVU^TU� XbbX� ]X^UbX�,$��'� � ]\^� [\TWgZX^\� MbU� TYXYU� [W�
d\Z\TT\^\�_WTWVUR�f\ZYXb\�\�TUVWXb\Q�%

�Uf\� ]\^� 3�%�,,�)�	 � XZVh\� e`\TYX� nUV\� VUf]X^\� Z\bb\� ]`ddbWVWYp� [W�
VXY\gU^W\�[W�]^U[UYYW�]Wv�TnX^WXYW�VUf\�TW�]`É�\nWZV\^\�[XgbW�\T\f]W�

«@=Gš¡	� �$�,$��'��2$,,$�$%09��-$��$�2 � � � � ª 	 �^\VWYX�Wb�]Xo�	 �U__�[\bbX�
ZUYX�VXTX�VUTf\YWVX� �WVho�Vh\� gX^XZYWTV\� `ZX� ]\bb\� TXZX�XYY^Xn\^TU� b�Wf]W\gU�
[\bb\�T`\�V^\f\%

�]]`^\�
i � � �� � � � � \� ���������� XVe`\� [\bbX�TXb` Y\ l R� ^\VWYX� bU� TbUgXZ�

[\bb\�XVe`\�[X�YXnUbX��bWn\YU�Vh\�]^Uf\YYUZU�`g`XbW�d\Z\_WVW%
��XZVU^X�
«L H # ž �?I�1H�#�&&�)��2��,�� #$�,$��'��3�4%$�-$�� $%&�$)�ª 	 � ^\VWYX�

bU� TbUgXZ� [\W� dWTVUYYW� �Xbd`T\^X%� �Uf\� X� [W^\� MW� dWTVUYYW� �Xbd`T\^X� TUZU�
]^U[UYYW�d`UZWR�TXZW�\�g\Z`WZWQ%
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�Z�XbY^U�\T\f]WU�m�
i � Xb`Y\ � \� VUf_U^Y�]\^�dXf dWZWlR� ^\VWYX�Wb� ]Xo�	 �U__�[\bbX�]`ddbWVWYp�

]\^�b\�VXbjXY`^\�]\^�dXfdWZW�"`bbdUoT�]^Uf\YY\Z[U�TXb`Y\�`ZWYXf\ZY\�X�VUZ_U^Y%
�Uf\� TW�]`É� \nWZV\^\� [XgbW� \T\f]W� ]U^YXYWR�W� f\TTXggW� VUZY\Z`YW�Z\gbW�

TbUgXZ� hXZZU� b�XbYX� ]UY\ZjWXbWYp� [W� _X^\� d^\VVWX� Z\b� V`U^\� \� Z\bbX� f\ZY\� [\W�
VUZT`fXYU^W� ]\^Vhc� nW� f\YYUZU� bX� �Xb`Y\R� bÊ� X� ]U^YXYX� [W� fXZU%� �X� ^\Z[UZU�
fXY\^WXb\�\�YXZgWdWb\R�XVV\TTWdWb\�]\^�e`XYY^U�TUb[W%

#`\bbW� ]U^YXYWR� TUZU� TUbU� XbV`ZW� \T\f]W� [\W� Z`f\^UTW� ^WVhWXfW�
TXb`YWTYWVWR� T\f]^\� ]Wv� ]^\T\ZYW�Z\gbW� TbUgXZR� h\X[bWZ\T� Š� ]Xo�	 �U__�]`ddbWVWYX^W�
[W�]^U[UYYWR�d\ZW�Š�T\^nWjW%

�W�Y^XYYX�]\^bU]Wv�[W�f\TTXggW�_`U^nWXZYWR� Vh\� ]^Uf\YYUZU� b�Wf]UTTWdWb\�
Š� VUf`Ze`\� ZUZ� TUZU� b\gXYW� X� VX^XYY\^WTYWVh\� ^\XbW� [\b� ]^U[UYYU� fX� Vh\� b\�
WZ[`TY^W\� VUZYWZ`XZU� X� bXZVWX^\� WZ� Y`YYX� bWd\^Yp%� �X� TW� TXR� Y`YYU� m� b\VWYU� ]\^�
Mb�XZWfX�[\b�VUff\^VWUQI%

�Z�]`ddbWVWYp�V�m� ]\^�[W�]Wv�`Z�`YWbWjjU�_^\e`\ZY\� [W�Y\^fWZW�Vh\�_XZZU�
X]]\bbU� XbbX� T_\^X� \fUYWnU	X__\YYWnX� \� [\W� T\ZYWf\ZYW� WZ� g\Z\^\%� �WÉ� TW� XTV^Wn\�
XbbX� bU^U� TY^XU^[WZX^WX� VX]XVWYp� [W� _X^� ZUYX^\� \� ^WVU^[X^\� `ZX� ^\VbXf\�
]UY\ZjWXZ[U�bX�_U^jX�]\^T`XTWnX�\�T\[`YYWnX�[\b�f\TTXggWU%

#`\bb\� fXggWU^f\ZY\� T_^`YYXY\�Z\bbX�VUf`ZWVXjWUZ\� ]`ddbWVWYX^WX�TUZU�
]X^Ub\�TY^`f\ZYU�Vh\� _XZZU� b\nX�T`�T\ZYWf\ZYW�VUf\� bX�TWV`^\jjXR� b�Xbb\g^WXR� bX�
TUVWXbWYpR�b�XfU^\R�\VV%%

�Wg`X^[U� X� e`\TY�̀ bYWfUR� Wb� dWTUgZU� [W� UgZW� \TT\^\� `fXZU� [W� T\ZYW^TW�
[\TW[\^XYUR� nUb`YU� d\Z\R� XfXYUR� VUVVUbXYUR� nW\Z\� T_^`YYXYU� Xb� fXTTWfU� Z\bb\�
^\VbXf\�XYY^Xn\^TU� b�̀ TU� [W�`Z�n\^U� \� ]^U]^WU� Mb\TTWVU� [\b�V`U^\QR�VUTYWY`WYU�[W�
]X^Ub\� Vh\� \nUVXZU� T\ZYWf\ZYWR� \fUjWUZW� `ZWVh\R� ]X^Ub\� VUf\�0�4)�	$�4)�	 �
2$,,�4%�	� $�$'$	�00�

�^X� W� Y\^fWZW� TU]^X� VWYXYW� XTTUbn\ZYW� XbbX� _`ZjWUZ\� [W� ]\Z\Y^X^\� Z\bbX�
T_\^X� T\ZYWf\ZYXb\R� X__\YYWnX� [\b� VbW\ZY\R�0�4)� � hX� `Z�\b\nXYX� _^\e`\ZjX� [W�
UVVU^^\ZjX�

« � � )4%���#$�2$,,�4%��-��'�''���%��%��%�04�0�4)�ª � � ^\VWYX�]\^�\T\f]WU�
`Z� ^\V\ZY\� TbUgXZ� [\bbX�dW^^X���)4%�� � #`W� X]]X^\� \nW[\ZY\� bX� f\YX_U^XR� [Un\�
2$,,�4%��TUYYWZY\Z[\�Wb�M[\TW[\^WU�A[W�d\^\�dW^^XCQR�f\ZY^\�0�4)� �TYX�]\^�MdW^^XQ%�
�Uf\�]\^�[W^\�MbX�dW^^X�Vh\�Y`YYW�[\TW[\^XZU�d\^\Q%

�Z�XbY^U�\T\f]WU�m�
«B4)� $&&�� -$��$� I7�CC�)$�� #$� %$'�)$� %��� 0 � 4 ) � ª 	� ^\VWYX� bU� TbUgXZ�

[\bbX� �|WYj\^bXZ[� _U^fXggW%� ��h\X[bWZ\� \T]^Wf\� bX� [\[WjWUZ\� \� bX� V`^X�
[\bb�XjW\Z[X�XbbX�^WV\^VX�[W�WZg^\[W\ZYW�ZXY`^XbW�\�g\Z`WZW%

��nUbY\�0�4)� � ]`É� \TT\^\�`YWbWjjXYU�XZVh\� ]\^�[\TWgZX^\�`Z�]^U[UYYUR� X�
Y\TYWfUZWXZjX� [\bbX� T`X� _U^Y\� VX^WVX� ]U\YWVX� \[� \nUVXY^WV\� [W� \fUjWUZW%� �X�
n\[WXfU�XbV`ZW�\T\f]W�

D�w$03&"�y�$2"�b0%%0�b0),2,d,(2,�G,­�b,3))$30�"&&],c$,&0�"%%"�G$cc%,#,&€�
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« G 8/� 3�,4&%4� -�� 0�4)�ª 	 � ^\VWYX� bU� TbUgXZ� [\bb�X`YUfUdWb\�G�4)� �
[\bbX�<$�9$',�� � #`W� �h\X[bWZ\� gWUVX�XZVU^X� `ZX� nUbYX� T`bbX� ]UbWT\fWX%� �`U^\�
WZ_XYYW� \T]^Wf\� [`\� YW]W� [W� XVV\jWUZW�� `ZX�^\_\^\ZjWXb\� \[� `Z�XbY^X�VUZZUYXYWnX%�
�\b�]^WfU�VXTU�WZ_XYYW�TW�^W_\^WTV\�Xbb�Ugg\YYU�]`ddbWVWjjXYU%��Uf\�X�[W^\��M$\nW�
XVe`WTYX^\� b�X`YU� �`U^\� [\bbX� $XWhXYT`Q%� �\ZY^\� Z\b� T\VUZ[U� Y^X[`V\�
b�XVV\jWUZ\�MV�m�dWTUgZU�[W�T\ZYWf\ZYUQ%

�]]`^\�]`É�WZ[WVX^\�\�_X^\�bX�_U^Y`ZX�[W�`Z�U^fXW�_XfUTX�fX^VX�[W�UbWU�
[W�T\fW�[W�fXWT��G�4)��

�Z� XbY^U� Y\^fWZ\� T`]\^g\YYUZXYU� m�2$,,�4%��� #`\TYX� ]X^UbX� nW\Z\�
X[UYYXYX�WZ�]`ddbWVWYp�[X�XjW\Z[\�[Wn\^T\�

«=%0$)4,�	� 2$,,�4%��2�)��$�3 � ���CC$ª�^\VWYX�Wb�]Xo�	 �U__�[\bbX�XjW\Z[X�
VUTf\YWVX� WYXbWXZX� �ZVX^UT\%� �Uf\� X� [W^\�Qb�XjW\Z[X� f\YY\� Y`YYX� T\� TY\TTX� Xb�
T\^nWjWU�[\bbX�d\bb\jjX�\�[\b�d\Z\TT\^\Q%

��nUbY\R�UbY^\�X�e`\bbX�WYXbWXZXR�VX]WYX�[�WZVUZY^X^\�XZVh\�bX�T`X�n\^TWUZ\�
WZ�WZgb\T\�

«='$ ��$%�2$,,�4%�*4)�3�$�'.l R � ^\VWYX�Wb�]Xo�	 �U__�[\bbX�]`ddbWVWYp�[\W�
]^U[UYYW� [\b� g^`]]U� $\dU^Xh%� $Un\�M]XTTWUZ\Q� A]XTTWUZC� \T]^Wf\� b�Wf]\gZU� \�
bX� [\[WjWUZ\� [\bbX� VXTX� VUTf\YWVX� Z\bbX� ^WV\^VX� [\bbX� Md\bb\jjXQ� Ad\X`YoCN� \[�
WZ_WZ\�MWYXbWXZXQ�WZ[WVXZY\�b�U^WgWZ\�\�bX�]^Un\ZW\ZjX�[\bbX�VXTX�TY\TTXR�\nUVXZ[U�
Wb�T\ZTU�[W�X]]X^Y\Z\ZjX�ZXjWUZXb\%

�Z�XbY^U�\T\f]WU�m�
i � ž4)��4��� 14004�� �$,,�4%�� �'$��$%$�� <$�� PuMO�ª 	� ]Xo� 	 � U__�[\bbX�

]`ddbWVWYp� [W� ]^U[UYYW� WZ� VUZT\^nX� "U^fWUbW� �UVVU%� �ZVh\� e`W� VUf\� ]\^� bU�
TbUgXZ�]^\V\[\ZY\R�b�\T]^\TTWUZ\�\TY^WZT\VX�b�WYXbWXZWYp�\�b�Wf]\gZU�[\bb�XjW\Z[X%

�]]`^\�
i � I2�0�$��<4&�-$�4�')�� yR� $%%�� %�')�� ��� '��� ,'�,,�� 2$,,�4%�ª � m� bU�

TbUgXZ� [\bbX� ]`ddbWVWYp� [\bbX� bWZ\X� [W� XbWf\ZYW� ]\^� VXZW� �]\VWXb� $Ug%� $Un\�
M]XTTWUZWQ�TYX�]\^����MXfU^\Q�]\^�W�VXZW%

�Z�XbYX�]X^UbX�bX^gXf\ZY\� `YWbWjjXYX�[XW� VU]o� |^WY\^T�m�$�4)� � VUf\�TW�
]`É�\nWZV\^\�[XgbW�\T\f]W�]U^YXYW�

« B $ '� � � 8$�4)�� 04%� ��� ,$24)�ª 	 � ^\VWYX� Wb� ]Xo� 	 � U__�[\bbX� ]`ddbWVWYp�
[\gbW�oUg`^Y��`bb\^%��Uf\�X�[W^\�MTV\gbW\Y\�VWdW�g`TYUTWR�d`UZWQ%

��XZVU^X�
« G�)'��$�4)��-�)$%4�'�''$��$�7 � '$ ª 	 �m�bU�TbUgXZ�[\bbX�]`ddbWVWYp�[\bbX�

fX^VX�[W�X^^\[Xf\ZYU�#��B$3���)� � Ë�\nW[\ZY\�b�Wf]W\gU�[\bbX�f\YX_U^XR�MXfU^WQ�
Vh\�TYX�]\^
MfUdWbWQ%��Uf\�X�[W^\�M�UdWbW�^\TWTY\ZYW�Xbb�̀ T`^X�[\b�Y\f]UQ%

�Z�XbY^U�f\TTXggWU�m�
« < $ �4�')��®R�$%%��$�4)��2�)��$�2 � � � � ª 	 �]Xo�	 �U__�[\bbX�^\VbXf\�[\bbX�

bWZ\X�]\^�bX�V`^X�[\bbX�d\bb\jjX�\� [\b�VU^]U��\UV^\fX%�#`W� �h\X[bWZ\�TWZY\YWjjX�
b�Wf]\gZU�[\bb�XjW\Z[X�[X�UbY^\�I��XZZW�]\^�bX�V`^X�\�bX�d\bb\jjX�[\bbX�]\bb\%

Ë�U^fXW�[Wn\Z`YU�`Z�VUZV\YYU�[W__`TU�Vh\�bX�]`ddbWVWYp�TWX�WZYWfXf\ZY\�
b\gXYX� Xb� VUf]b\TTU� fUZ[U� [\b� [\TW[\^WU%� �h\� bX� TY\TTX� ^W_b\YY\^\dd\� \

hfD
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^X]]^\T\ZY\^\dd\�W�[\TW[\^W� bXY\ZYW�[\W�VUZT`fXYU^W%���e`\TYU�]^U]UTWYU�ZUZ�V�m�
[X� TY`]W^TW� T\� ]^U]^WU�-�,�-�)�4 � m� Y^X� b\� ]X^Ub\� T\[`YYWn\� fXggWU^f\ZY\�
Wf]W\gXY\�[XgbW�TY^XY\ghW�[\b�VXf]U�VUf\�TW�[\T`f\�[XgbW�\T\f]W�

« # � �,$ � @�4�$�� #�� *4)� �� -��� - � , �- �)�4ª � ^\VWYX� bU� TbUgXZ� [\bbX�
]`ddbWVWYp� [\bbX� bWZ\X� [W� XddWgbWXf\ZYU� �`WTX� �WUbX%� $Un\� M_U^f\Q� m� `Z�
\`_\fWTfU� `TXYU� ]\^� WZ[WVX^\� b\� [UZZ\� _U^fUT\R� f\ZY^\� M[\TW[\^WUQ� ]\^�
WZ[WVX^\� bX� M[UZZXQ%� �Uf\� X� [W^\� MbX� bWZ\X� [W� XddWgbWXf\ZYU� ]\^� bX� [UZZX�
_U^fUTX%

�Z�XbY^U�\T\f]WU�m�
« I � � 2�%,$7�� -�� %4%� -�,�-�)$)�� 2�­ � % � ��$ ª � ^\VWYX� bU� TbUgXZ� [\bbX�

]`ddbWVWYp� [\bbX� bWZ\X� VUTf\YWVX� �bW_Y%� � �h\X[bWZ\� m� `ZX� _^XT\� [\b� YW]U�
M\fUjWUZXb\Q�Vh\�WZVWYX�VhWX^Xf\ZY\�Xbb�XVe`WTYU�[\b�]^U[UYYU�_XV\Z[U�b\nX�T`W�
[\TW[\^W�bXY\ZYW�[W�`ZX�nXTYX�_\YYX�[W�]`ddbWVU�_\ffWZWb\%��b�T\ZTU�[\b�f\TTXggWU�
]UY^\dd\�\TT\^\��M�\^�^\XbWjjX^\�Y`YYW�W�Y`UW�[\TW[\^W�[\nW�XZVU^X�XVe`WTYX^\��bW_YQ%

�[�XZVU^X�
«I$�7�%��� <$�� �%� %4��� $�� '�4�� -�,�-�)� l � ^\VWYX� bU� TbUgXZ� [\bbX�

]`ddbWVWYp� [\W� gWUW\bbW� �XbnWZW%� #`W� Wb� f\TTXggWU� hX� `ZX� [`]bWV\� _`ZjWUZ\%�
G4%$'�7$5�M$XW�`Z�ZUf\Q�\���4'�7$5 �MXW�Y`UW�[\TW[\^WQ%��Uf\�X�[W^\��M^\XbWjjX�W�
Y`UW�[\TW[\^W�VUZ�b�XVe`WTYU�[W�`Z�gWUW\bbU��XbnWZWQ%

#`\bb\� _WZ� e`W� XZXbWjjXY\� TUZU� TUbU� XbV`Z\� [\bb\� YXZY\� ]X^Ub\� Vh\� TW�
^W_XZZU� XbbX� T_\^X� [\bb\� \fUjWUZW� \� [\W� [\TW[\^WR� Wf]W\gXY\� WZ� ]`ddbWVWYp�e`XbW�
\b\f\ZYW�[W�^WVhWXfU%

�\� Z\� TUZU� X� nXbXZgX� [W� e`\TYW� Y\^fWZW� Vh\� ^WT`bYXZU� ]UTT\[\^\� `ZX�
]X^YWVUbX^\�24'�%C$� �,2)�,,�7$	� `Z� nXbU^\� [�\__WV\ZjX� \� ]UY\^\� [�XjWUZ\� fUbYU�
XbYWR�Unn\^U�[W�M]X^Ub\�Vh\�n\Z[UZUQ%
« = � � 7$�4)�� 2$)'�04�$)�� -�� ���,'�� '�)��%�� ‰ � T]W\gX� �\[WVW�� 	 �-�)�7$ �
2)43$3����%'�� -$��*$''4� 09�� �,,�� �740$%4� ,�%'���%'�� �� ���$&�%�� &)$-�74��� g �
�%'�)�,,$%'��4	� ��$%'4���%4	� �%'�)�,,$%4�-�)�''$��%'��� 8��4'�7�'J�-�����''4)���=% �
��$�09��0$,4	� '�''$7�$	� ����4)4�24'�)��/�-�'�)��%$'4�-$������'$%'4�-��4,0�)4	� -$ �
�����*$,0�%4� ,04%4,0��'4� �-� �%04%4,0�3���� 09�� /� 04%'�%�'4� �%� ��$�0�%4� -���
'�)��%��$00�%%$'�ª �

$XbbX�ZUTY^X�WZ[XgWZ\�m�^WT`bYXYU�Vh\�ZUZ� \TWTY\�fX^VX�Vh\� Xbf\ZU� `ZX�
TUbX�nUbYX�Z\bbX�nWYX�ZUZ�XddWX�X[UYYXYU�]X^Ub\�Vh\�hXZZU�bX�]^U]^W\Yp�[W�\nUVX^\�
T\ZYWf\ZYW�U[�WffXgWZW�Vh\�,0�4'4%4��$�*$%'$,�$�-�����''4)�	� 0�4/�'�)��%��-4'$'� �
-���%�0�)'4�24'�%C�$���- 8��4C�4%�	� 0$2$0��-��-�'�)��%$)�� �%4�0940�2,�04�4&�04�
�-�$**�''�74u�

Ë� WZ[WTV`YWdWb\� VUf\� X�nUbY\� b\� ]X^Ub\�XddWXZU� Wb� ]UY\^\� [W� ]bXTfX^\� Wb�
]\ZTW\^U�[\bb�`UfUR�[W�VXZXbWjjX^\�W�T`UW�T\ZYWf\ZYWR�[W�[W^Wg\^\�bX�T`X�nUbUZYp�\�
b\�T`\�XjWUZW%

g�Xc,b0eJ�hhi
q� u"dd0]"L� u�L� ,2� l+,"2&0]"� >�� ?%$� ��%&�$� �%� 7�%-�'$	� # 8�'$��$%4� -���$�2�33��0�'J	� [(e"L� hrqr �
LJrr

hfg
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« # $ �04%-4''$� �� ���0$)$''�)��‰�TV^Wn\�"Xb[WZW��ª�,4%4�$�2�$��%'�� -�'�)��%$'� �
-$��$�%$'�)$�-�����2$)4���09�� �,�$�4�04))�%'���%'��2�)�-�,0�'�)�� -��%4��,'�,,� �
��-����4%-4�09��0��0�)04%-$ª �

�ddWXfU� nWTYU� XYY^Xn\^TU� W� ZUTY^W� \T\f]W� VUf\� bX� ]`ddbWVWYp� [W� UggW�
ZUZ�XddWX�VUf\�T`U�]^WfU�UdW\YYWnU�bX�n\Z[WYX�[W�`Z�]^U[UYYUR�fX�bX�n\Z[WYX�[W�
`Z�fU[\bbU�\�[W�`Z�f\TTXggWU%
�\� nWTYX�WZ�e`\TYX�UYYWVXR�bX�]`ddbWVWYp�]`É�\TT\^\�`ZU�TYWfUbU�Xb�VXfdWXf\ZYU�
TUVWXb\R�_XnU^\Z[U�b�X[UjWUZ\�[W�VUf]U^YXf\ZYW�]UTWYWnW�\�nXZYXggWUTW%

�X� ]`ddbWVWYp� ]`É� e`WZ[W� VUZY^Wd`W^\� Xb� fWgbWU^Xf\ZYU� [\bbX� TUVW\Yp�
XYY^Xn\^TU�`ZX�XjWUZ\�\[W_WVXZY\�\[�WT]W^XY^WV\�Vh\�TYWfUbW�b\�]\^TUZ\�X[�XgW^\�WZ�
fU[U�[X�gWUnX^\�X�bU^U�TY\TT\�\�XgbW�XbY^W%

�WUZUZUTYXZY\� e`\TYX� _U^fX� [W� VUf`ZWVXjWUZ\� [W� g^XZ[\� Wf]U^YXZjX�
TUVWXb\R� m�TYXYX�\� VUZYWZ`X�X[� \TT\^\� \T]UTYX�_^\e`\ZY\f\ZY\� X�V^WYWVh\� [W�nX^WU�
g\Z\^\%

�^X�W�T`UW�[\Y^XYYU^W�Y^UnWXfU�TUVWUbUgW�Vh\�WZ_W\^WTVUZU�WZTWTY\Z[U�T`bbX�
T\f]^\� ]Wv�TVX^TX�^\_\^\ZjWXbWYp�[\W� f\TTXggW�^WT]\YYU�Xb�]^U[UYYU� \�Xb�VUZY\TYU�
TUVWXb\N� T`bbX� _`gX� [\gbW� T]UY� n\^TU� TUb`jWUZW� T]\YYXVUbX^WR� TYXZ[X^[WjjXY\R�
TY\^\UYW]XY\N� T`bbX� TVX^TX� ^\TX� V`bY`^Xb\� \[� \TY\YWVXN� T`bb\� _U^f\� [W� T\f]bW_WVXy
jWUZ\� \� dXZXbWjjXjWUZ\� [\bbX� VUf]b\TTWYp� VUZY\f]U^XZ\X��%���)� ��$%'4� �$ �
0��'�)$�2�33��0�'$)�$�,��3)��4)�$����&�''��$'$�‰ �UTT\^nX��d^`jj\T\��� 	� ���'�4)�� �
$%'�2�33��0�'$)��� ,42)$77�74%4� �%� 7$)��*��4%��,'4)�0��-���,$2�)�	� '�''4)$�2)4*4%“
-$��%'��)$-�0$'��%���%4,')4�2)�,�%'��

�^X�e`\TY\�e`\bbX�[W�`ZU�[\W�T`UW�]Wv�XVVXZWYW�[\Y^XYYU^W��XZV\� �XVkX^[�
Vh\� Z\b� ����� WZ� M�� ]\^T`XTU^W� UVV`bYWQR� XVV`TXnX�bX� ]`ddbWVWYp� [W� T\^nW^TW� [\bb\�
fUYWnXjWUZW� ]^U_UZ[\�Vh\� T]WZgUZU� Xbb�XVe`WTYUR� e`\bb\� VWUm� [W�V`W� b�WZ[WnW[`U�
TY\TTU�ZUZ�m�VUZTX]\nUb\%

�b� fUf\ZYU� [\bb�XVe`WTYU� WZ_XYYW� Wb� VUZT`fXYU^\� XgWTV\� Udd\[\Z[U� X�
Wf]`bTW� \fUYWnWR� XTTUVWXZ[U� WZVUZTVWXf\ZY\� WffXgWZW�\� TWfdUbW� g^X_WVW�X[� `Z�
]^U[UYYU� \� e`WZ[W� XbbX� TU[[WT_XjWUZ\� [W� `Z� dWTUgZU� ^\Xb\� Š� WZ[UYYU� [XbbX�
]`ddbWVWYp�TY\TTX%

�\^� e`\TYUR� T\VUZ[U� �XVkX^[��R� W� ]`ddbWVWYX^WR� fX� XZVh\� gbW� `UfWZW�
]UbWYWVWR� b\� g\^X^VhW\� ^\bWgWUT\R� WZTUffX� VhW`Ze`\� _XVVWX� b\nX� T`bb\� \fUjWUZWR�
T`gbW�WTYWZYW�\�T`W�T\ZYWf\ZYWR�^X]]^\T\ZYX�`ZX�g^XnWTTWfX�fWZXVVWX�]\^�bX�bWd\^Yp�
[�U]WZWUZ\� ]\^Vhc� m� WZ� g^X[U� [W� _X^� ]\ZTX^\� e`Xb`Ze`\� VUTX�� i� Wb�04�24)'$“
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�`^Y^U]]U� WZ_XYYWR� VX]WYX� T]\TTU� [W� WfdXYY\^VW� WZ� ]`ddbWVWYp� T\f]bWV\	�
f\ZY\�\�nUb`YXf\ZY\�_XbTXN�]`É�VX]WYX^\�WZTUffXR�Vh\�V\^YX�]`ddbWVWYp�[\_U^fW

r�l)]�� ."%b,2,L\�L(G�#,&�J‚i
hi�>c]$dd030L�>�L�� �'$*4)��-���$ �G$cc%,#,&€L�Vb,&(],�"33(#,"&,�l(3&"�ƒ�?(%"2L� \,%"2(L�kiii�� kh
hh�Xc,b0eJkk

l)]�A(ec"]b,L� l�L� =���4%-4�09��0$�3�$	 �X%�u,]"3(%0L�l"_,dd"2(�„?"…L� hrrCJkqf

hfq



G4���04��%�0$��$�2�33��0�'J5����)�04),4�$-��-��;*4)C$�%�&���,�4&$%

bX�n\^WYp�WZTWZ`XZ[U�\b\f\ZYW�Wbb`TU^W�Š�Uf\YY\Z[U�_XYYW�]\^YWZ\ZYW%�$WTVU^TU�Vh\�
nXb\�TU]^XYY`YYU�]\^�b\�]`ddbWVWYp�[W�]^U[UYYW�XbWf\ZYX^W%

�b�fUZ[U�WZ�V`W�nWnWXfUR�\�TU]^XYY`YYU�VUf\�fXZgWXfUR�m�WZZXY`^Xb\%
Ë� `ZU� TYWb\� [W� nWYX� X^YW_WVWXb\R� V^\XYU� VUZ� b�̀ YWbWjjU� [\W� ]UY\ZYW� f\[WX�

]`ddbWVWYX^W�Xb�T\^nWjWU�[\W�]^U[`YYU^W�[W�VWdW�VUZT\^nXYWR�X^YW_WVWXbWR�\�[XZZUTW%
�\^� VUZT\ZYW^bU� \TTW� `YWbWjjXZU� TV\Z\� [W� nWYX� VUbb\YYWnXR� TUVWXb\� \�

_XfWbWX^\R�VUWZnUbg\Z[UR�VUf\�XddWXfU� ]^\V\[\ZY\f\ZY\�UTT\^nXYU� b\� \fUjWUy
ZWR�\�_XZZU�V^\[\^\�XW�VUZT`fXYU^W�Vh\�`ZX�d\nXZ[X�X`f\ZYW�b�XfWVWjWXR�Vh\�`ZX�
V\^YX� ]XTYXTVW`YYX� V^\W� `ZX� _XfWgbWX� _\bWV\R� Vh\� `Z� XbVUbWVU� T`g\bbW� `Z� d`UZ�
VUZY^XYYUR� Vh\� `ZX� V\^YX� f\^\Z[WZX� _X^p� V^\TV\^\� TXZU� \� _U^Y\� Wb�Y`U� dXfdWZUR�
\VV%

�X�UTT\^nXZ[U�bX�^\XbYpR�VW�^\Z[WXfU�VUZYU�Vh\�TW�Y^XYYX�[W�`Z�Wbb`TWUZ\�
V^\XYX�TX]W\ZY\f\ZY\�[Xbb�X^Y\�[\bbX�M_Xdd^WVX�[\W�TUgZWQ%

�X� TY^Xg^XZ[\� fXggWU^XZjX� [\gbW� \TT\^W� `fXZW� nWn\� WZ� `ZU� TYXYU� Vh\�
]UY^\ffU� [\_WZW^\� W]ZUYWVUR� fUbYU� TUYYWb\R� Vh\� nW\Z\� V^\XYU� e`UYW[WXZXf\ZY\�
[Xbb�̀ YWbWjjU� [\W� f\[WX� X� TVU]W� ]^\YYXf\ZY\� VUff\^VWXbWR� WZUV`bXZ[U� Z\bbX�
f\ZY\�[\bb�\TT\^\�`fXZU�f\TTXggW�]^UfUjWUZXbW�Vh\�WZ[`VUZU�Xbb�XVV\YYXjWUZ\�
[W�]^U[UYYW�Vh\�ZUZ�TUZU�X[XYYW�Xb�T`U�d\Z\TT\^\�_WTWVUR�f\ZYXb\�\�T]W^WY`Xb\%

�\^YXZYU� ZUZ� c� T\f]^\� MY`YY�� U^U� VWÉ� Vh\� ^Wb`V\Q%� �`^Y^U]]U� VW� TUZU�
[\bb\� ]`ddbWVWYp� Vh\� ]^U]UZgUZU� ]^U[UYYW� X� nUbY\� [\b\Y\^W� ]\^� bX� TXb`Y\� [\W�
VUZT`fXYU^W� VUf\� d\nXZ[\� XbVUbWVh\R� XbWf\ZYW� ^WVVhW� [W� j`VVh\^W� \� g^XTTWR�
e`WZ[W�VUZ�XbYU� X]]U^YU� [W� VXbU^W\R� VWdW� VUZT\^nXYWR� X^YW_WVWXbW� U]]`^\� ]XTYWVVh\�
Vh\� ]^Uf\YYUZU�`Z�ZUY\nUb\�VXbU�[W�]\TUR�\VV%� \�X�e`\TYW�nXZZU�X[�XggW`Zg\^TW�
bX�]XTYXR�W�_U^fXggWR�bX�]WjjXR�VWdW�Vh\�_XZZU�]X^Y\�[\bbX�ZUTY^X�M[W\YX�f\[WY\^^Xy
Z\XQ� fX�Vh\� TUZU� ^\T]UZTXdWbW� [\bb\� ]XZV\%� �ZTUffX� ]^U[UYYW� Vh\� ]UY^\dd\^U�
\TT\^\�[XZZUTW�\�ZUVWnW�XbbX�TXb`Y\�[\W�VUZT`fXYU^W%

�\� VUZT\g`\� Vh\� bX� VU^^\bXjWUZ\� Y^X� `Z�XbWf\ZYXjWUZ\R� TU]^XYY`YYU� [W�
dXfdWZW� \� gWUnXZWR� ZUZ� VU^^\YYX� \� dUfdX^[Xf\ZYU� ]`ddbWVWYX^WU� m� TY^\YYX� \�
]\^WVUbUTX%

�X� VhW� XVe`WTYXR� T`U� fXbg^X[UR� bU� _X� ]\ZTXZ[U� Vh\� XTTW\f\� X[� \TTW�
VUZT\g`W^p�XZVh\� gbW� XT]\YYW� [\TW[\^XYW� X�V`W� TUZU� XTTUVWXYW%� �b� VUf]^XYU^\� ZUZ�
XVe`WTYX�TUbYXZYU�Ugg\YYW�Š�T\^nWjW�XVe`WTYX�TUgZW�\�[\TW[\^WN�b�Wbb`TWUZ\�[W�]^UV`y
^X^TW�g^XjW\�Xb� [\ZX^U� b\�e`XbWYp�]Wv�Wf]U^YXZYW�Vh\�nU^^\dd\� ]UTT\[\^\�X�Y`YYW�W�
VUTYW�e`XbW�Wb�]UY\^\R�bX�d\bb\jjXR�bX�TXb`Y\R�Wb�]^\TYWgWUR�bX�_U^jXR�bX�TWV`^\jjXR�\VV%

$W_XYYW� bX� ]`ddbWVWYp�T\^n\�X� T`gg\^W^\� `Z� fU[\bbUR� `Z�WffXgWZ\� \� T �̀
`Z� _^UZY\� d\Z� ]Wv� Xf]WUR� ]`^Y^U]]UR� T]\TTU� n\ZgUZU� ^\VbXfWjjXYW� \� ]^U]UTYW�
XYY\ggWXf\ZYW�\�VUf]U^YXf\ZYW�YUYXbf\ZY\�U]]UTYW%

�UZ� [UddWXfU� VUf`Ze`\� Z\gX^\� W� VUZY^Wd`YW� UdW\YYWnXf\ZY\� ]UTWYWnW�
Vh\� bX� ]`ddbWVWYp� ]`É� [X^\� \� [pN� VUf\� e`\bbW� [W� TUbb\nX^\� ]^Udb\fW� \YWVW� \�
fU^XbWN� T\ZTWdWbWjjX^\�b�U]WZWUZ\�]`ddbWVXR�]\^�e`XZYU�^Wg`X^[X�Y\fW�MTVUYYXZYWQ�
e`XbW�Wb�^XjjWTfUR�bX�YUbb\^XZjXR�W�]^\gW`[WjWR�\VV%

�Z� \T\f]WU� Y`YYU� WYXbWXZU� m� e`\b� YW]U� [W� ]`ddbWVWYp� ZUYX� VUf\�
M�`ddbWVWYp��^Ug^\TTUQ�[\bbX� UZ[XjWUZ\�]\^�bX��Uf`ZWVXjWUZ\� �UVWXb\%�#`\TYX
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WTYWY`jWUZ\� U]\^X� TWZ� [Xb� ����� \� _X� ]`ddbWVWYp� ]\^�Wb� TUVWXb\R� XYY^Xn\^TU� b�X__WTy
TWUZ\R�W�gWU^ZXbW�\�bX�Y\b\nWTWUZ\%

�W� Y^XYYX� [W� `ZX� _UZ[XjWUZ\� nUbUZYX^WTYWVX� \� T\ZjX� _WZW� [W� b`V^UR� Vh\� TW�
dXTX�T`b� VUZY^Wd`YU�nUbUZYX^WU� \� g^XY`WYU� [\W� ]^U]^W� XTTUVWXYWR� Y^X� V`W� Y^UnWXfU�
XjW\Z[\� Vh\� WZn\TYUZU� WZ� ]`ddbWVWYpR� U^gXZWjjXjWUZW� ]^U_\TTWUZXbWR� Wf]^\T\� \�
f\[WX%

�\� T`\� VXf]XgZ\� Y^XYYXZU� Y\fXYWVh\� \[W_WVXZYWR� X__^UZYXZ[U� W�Y\fW� ]Wv�
nWVWZW� XbbX� T\ZTWdWbWYp� VUbb\YYWnX� \� e`\bbW� [W� fXggWU^\� `^g\ZjX� TUVWXb\� e`XbW��
\[`VX^\� XbbX� VWnWbYpR� VUfdXYY\^\� W� ]^\gW`[WjWR� bX�]^UfUjWUZ\� [W� TYWbW� [W�nWYX� ]Wv�
TXZWR�VUf\� bX�bUYYX�Xb�TUn^X]]\TU� \�Xbb�Ud\TWYp%� �b� ]^Udb\fX�[\gbW�XZjWXZWR� [\bbX�
[WTXdWbWYpR� [\bb�\[`VXjWUZ\� \� _U^fXjWUZ\R� Wb� ^XjjWTfUR� bX�TXb`Y\R� Wb�nUbUZYX^WXYUR�
\VV%

�Z� XbY^U� \T\f]WU� \TX`TYWnU� TUZU� b\� VXf]XgZ\� ]`ddbWVWYX^W\� "\Z\YYUZR�
VUf\�e`\bbX�[\b� ����� Vh\�]^U]UZ\nX�X^gUf\ZYW�[W�TVUYYXZY\�XYY`XbWYp�e`XbW�� `ZX�
ZXn\� TY^XVUbfX� [W� XbdXZ\TWR� `ZX� VU]]WX� [W� WZ[WXZW� Vh\� VXffWZXZU� Wff\^TW�
Z\bb�XVe`X�_WZU�XbbX�VWZYUbX�[U]U�`Z�Xbb`nWUZ\R�b�XTTXbYU�[W�`Z�Z`gUbU�[W�X_^WVXZW�
X�`Z�VUZYXWZ\^R� `Z�TUb[XYU�_UYUg^X_XYU�[W�T]Xbb\�Vh\�TY^WZg\�Y^X�b\� fXZW�[W\Y^U�bX�
TVhW\ZX�`ZX�YWdWX�`fXZXR�`Z�[\bWYYU�[W�fX_WX%

�]\TTUR� VUf\� Z\b� VXTU� [\bbX�"\Z\YYUZ�&R� b\� VXf]XgZ\� ]`ddbWVWYX^W\� T`W�
[W^WYYW� VWnWbW� Š� T`� XTTUVWXjWUZW� d\Z\_WVh\� Š� [W� ^WV\^VX� \� TWfWbW� TUZU� U__\^Y\� [X�
`Z�XjW\Z[X�Vh\�XTTUVWX�VUTÊ�Wb�T`U�fX^VhWU�X�`ZX�WZWjWXYWnX�bU[\nUb\R� TUTY\Z\Zy
[UbX�^\Xbf\ZY\%

�ddWXfU� nWTYU� VUf\� Z\bbX� TY^Xg^XZ[\� fXggWU^XZjX� bX� M_Xdd^WVX� [\W�
[\TW[\^WQ�^X]]^\T\ZYW�`ZWn\^TW�d\bbW�\�XYY^X\ZYWN�VUf\�TU]^XYY`YYU�bX�]`ddbWVWYp�TWX�
]X^Y\� U]\^XYWnX� [\bbX� ^\XbYp� TUVWXb\R� TWX� T`X� ^X]]^\T\ZYXjWUZ\� TWfdUbWVXR� [Un\�
i T W � ^WT]\VVhWXZU� \� TW�^W]^U[`VUZU� \� TW�Y^XT_U^fXZU� b\� WffXgWZW� [\bbX� TUVW\Yp�
TY\TTX� \� W� fU[\bbW� VUbb\YYWnW�� _U^Y\� ]\^Vhc� \TY^\fXf\ZY\� nWTWdWb\R� X]]^\jjXYX�
]\^Vhc�nX^WX�\[�XYY^X\ZY\R� VUZY^Wd`WTV\� VUf\� ]UVhW� XbY^W� TWTY\fW�XbbX�b\ggWdWbWYp�
[\b�ZUTY^U�`ZWn\^TU�e`UYW[WXZUl%

�^\Z[\Z[U� VUTÊ� VUTVW\ZjX� [\b� g^XZ� Z`f\^U� [W� ^WVhWXfW� `YWbWjjXYW� [X�
e`\TYX� _U^fX� [W� VUf`ZWVXjWUZ\R� [Xb� ZUTY^U� TY`[WU� m� \f\^TU� VUf\� `ZX�d`UZX�
]`ddbWVWYp�]UTTX�XW`YX^\�X[�X__\^fX^\�\�X�Y\Z\^\�XbYX�b�WffXgWZ\�[W�`ZX�XjW\Z[XR�
X� V`^X^bX� ]`ddbWVWYX^WXf\ZY\N� [W� VUf\� \TTX� ]UTTX� _X^\� [X� TY^`f\ZYU� ]\^� bX�
V^\XjWUZ\�[W�`Z�XfdW\ZY\�f\ZYXb\R�`Z�VUZY\TYU�V`bY`^Xb\%

�ddWXfU� ]\^XbY^U�]^\TU�VUTVW\ZjX�[W�VUf\�Wb� ]^U[UYYU� ]UTTX�V^\X^\� `Z�
fUZ[U�[W�^W_\^Wf\ZYU�Vh\�^WT]UZ[\�X�[\W�dWTUgZW�TUVWXbWR�\fUYWnW�\�V`bY`^XbWR�[\b�
Y\ZYXYWnU�[X�]X^Y\�[\W�]`ddbWVWYX^W�[W�XTTUVWX^\�XW�]^U[UYYW�TWgZW_WVXYW�\�WffXgWZW�
WffXY\^WXbW%� $Xb� ZUTY^U� TY`[WU� m� \f\^TU� VUf\� bX� T`X� ]\^nXTWnWYp� VUZT\ZYX� [W�
\T\^VWYX^\� `ZX� V^\TV\ZY\� ]^\TTWUZ\� T`� e`\TY�̀ bYWfW� V^\XZ[U� VUZUTV\Zj\� \�
VUf]U^YXf\ZYWR� TYWfUbXZ[U� b�X[\TWUZ\� X� [\Y\^fWZXYW� TWTY\fW� [W� nXbU^WR� TYWbW� [W�
nWYXR�nWTWUZW�[\b� fUZ[UN� [W�VUf\�\TTX�]UTTX�]\^VWÉ�VUZY^Wd`W^\�VUf\�TYWfUbU�Xb
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VXfdWXf\ZYU� TUVWXb\R� _XnU^\Z[U� b�X[UjWUZ\� [W� VUf]U^YXf\ZYW� ]UTWYWnW� \�
nXZYXggWUTWR�VUZVU^^\Z[U�Y^X�b\�XbY^\�VUT\�XbbX�fU[\^ZWjjXjWUZ\�[\gbW�`TW�\�[\bb\�
XdWY`[WZW�[\gbW�WZ[WnW[`W�_XV\Z[U�XVV\YYX^\�]Wv�_XVWbf\ZY\�W�Z`UnW�]^U[UYYW%

�`bbX�dXT\� [W�e`XZYU�m� TYXYU� UTT\^nXYU�Z\�VUZT\g`\� Vh\�T\dd\Z\� ]UTTX�
^WT`bYX^\� [XZZUTX� ]\^� XbV`ZW� n\^TWR� bX� ]`ddbWVWYp� m� [W� g^XZ� b`ZgX� ]UTWYWnX�
^X]]^\T\ZYXZ[U� `ZU� T]\VVhWU� Z\b� e`Xb\� TW� ^W_b\YYUZUR� TW� ^W]^U[`VUZU� \� TW�
Y^XT_U^fXZU� b\� WffXgWZW� [\bbX� TUVW\Yp� TY\TTX� \� [\W� fU[\bbW� VUbb\YYWnW%� �X�
]`ddbWVWYpR� TW� m� [\YYUR� ]`É� \TT\^\� VUZTW[\^XYX� `ZU� TY^`f\ZYU� g^XjW\� Xb� e`Xb\� m�
]UTTWdWb\� \T\^VWYX^\� `Z�U]\^X� [W� ]\^T`XTWUZ\� T`gbW� WZ[WnW[`W�� Z\ff\ZU� ZUW�
TWXfU�^W`TVWYW�X�^\TYX^\�uWZ[\ZZW�R�WZ[W__\^\ZYW�XbbX�T`X�\__WVXVWXR�XbbX�T`X�]UY\ZjX�
T`gg\TYWnX%
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�hWT�]X]\^�[WTV`TT\T�Yh\�ZXY`^\�U_�Yh\��ZgbWTh�|^WYWZg�ToTY\f%��Y�]^\T\ZYT�

X�Z`fd\^� U_�\rXf]b\T� U_��ZgbWTh� T]\bbWZg� ]XYY\^ZT�YU� X[[^\TT� Yh\� WTT`\T�Yh\o�
^XWT\�XdU`Y�Yh\�TU`Z[	T]\bbWZg�^\bXYWUZThW]T%��U^\�T]\VW_WVXbboR�WY�_UV`T\T�UZ�Yh\�
[WTV`TTWUZ�XdU`Y�Yh\�fU^]hU]hUZ\fWV�ZXY`^\�U_�Yh\��ZgbWTh�|^WYWZg�ToTY\f�XZ[�
Yh\� WTT`\� U_�WZVUZTWTY\ZVo� U^� ToTY\fXYWVWYo� ]UT\[� do� X[U]YWZg� U^WgWZXb� U^YhUy
g^X]ho� U_� |U^[T� dU^^U|\[� _^Uf� UYh\^� bXZg`Xg\T%� �h\� [WTV`TTWUZ� T\^n\T� YU�
ThU|�YhXY�Yh\�ToTY\f�WT�gUn\^Z\[�ZUY�UZbo�do�]hUZ\fWV�d`Y�XbTU�do�fU^]h\fWV�
]^WZVW]b\T� XZ[� WT� VhX^XVY\^WT\[� do� ^\g`bX^� ^`b\T� XZ[� `Z[\^boWZg� ToTY\fXYWVWYoR�
|WYh�UZbo�_\|�^\Xb�\rV\]YWUZT%
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�Z\�U_�Yh\� fUTY�\rY\ZTWn\bo�TY`[W\[�X^\XT�U_�Yh\��ZgbWTh�|^WYWZg�ToTY\f�

WT�Yh\�TU`Z[	T]\bbWZg�^\bXYWUZThW]%� �h\�fXWZ�^\XTUZ�bW\T�WZ�Yh\�_XVY�YhXY��ZgbWTh�
T]\bbWZg� T\\fT� YU� d\� \rY^\f\bo� VUf]b\r� XZ[� WZVUZTWTY\ZY� |hWb\� fXWZYXWZWZg�
TUf\�^\g`bX^WYW\T�XY�Yh\�TXf\�YWf\%

$W__\^\ZY�X`YhU^T�hXn\� U__\^\[� [W__\^\ZY�XVVU`ZYT� UZ�Yh\� ^\XTUZT� d\hWZ[�
Yh\� VUf]b\rWYo� XZ[� ]^UnW[\[� nX^WU`T� \r]bXZXYWUZT� _U^� |hXY�Yh\� ToTY\f� ^\Xbbo�
^\]^\T\ZYT%� �Z� TUf\� XVVU`ZYT� WY� WT� X� ]hUZ\fWV� ToTY\fR� fXWZbo� ^\]^\T\ZYWZg�
UZ\	YU	UZ\� TU`Z[	YU	b\YY\^� VU^^\T]UZ[\ZV\T� XZ[� VUZYXWZWZg� X� Z`fd\^� U_�
\rV\]YWUZTR� UZ�UYh\^T� WY�WT�X�fWr\[R� fU^]hU]hUZ\fWV� ToTY\f� |WYh�^\g`bX^WYW\T�
ZUY�UZbo�XY�Yh\�]hUZ\fWV�b\n\bR�d`Y�XbTU�XY�Yh\�fU^]h\fWV�UZ\R�|hWb\�UZ�UYh\^TR�
fU^\�\rY^\f\�UZ\TR�WY�X]]^UrWfXY\T�bUgUg^X]hWV�Yo]\T�U_�|^WYWZg�ToTY\fT%

�h\� XWf� U_�YhWT� ]X]\^� WT� YU� ]^\T\ZY� X� Z`fd\^� U_� \rXf]b\T� U_��ZgbWTh�
T]\bbWZg� ]XYY\^ZT� XZ[� [WTV`TT� Yh\� WTT`\T� Yh\o� ^XWT\� XdU`Y� Yh\� TU`Z[	T]\bbWZg�
^\bXYWUZThW]T%� �U^\� T]\VW_WVXbboR� WY� |Wbb� _UV`T� UZ� Yh\� [WTV`TTWUZ� XdU`Y� Yh\�
fU^]hU]hUZ\fWV� ZXY`^\� U_� Yh\� �ZgbWTh� |^WYWZg� ToTY\f� XZ[� Yh\� WTT`\� U_�
WZVUZTWTY\ZVo�U^�ToTY\fXYWVWYo�]UT\[�do�X[U]YWZg�U^WgWZXb�U^YhUg^X]ho�U_�|U^[T�
dU^^U|\[�_^Uf�UYh\^�bXZg`Xg\T%
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A�C� [UgT�	 �VXYT�	 �d`T\TN
A&C� hXTY\�	 �hXTY\Z�AVXTYb\�	 �VXTY\bbXYWUZCN
A�C� ]`ZWTh�	 �]`ZWYWn\N
A�C� ]Y\^U[XVYob�	 �]Z\`fUZWX�	 �]TXbf�	 �YT\YT\�	 �robU]hUZ\%

�Z\�XT]\VY�U_�Yh\� \rXf]b\T�|Wbb�d\�VUZTW[\^\[��Yh\� Wbb`TY^XYWUZ�Yh\o�gWn\�
XdU`Y�Yh\� ^\bXYWUZThW]� d\Y|\\Z�TU`Z[T� XZ[� TofdUbT%� �� |Wbb� gWn\� X� [\TV^W]YWn\�
XVVU`ZY� U_�\XVh� T\Y� U_�|U^[T� WZ� Y\^fT� U_�Yh\� TU`Z[	T]\bbWZg� ^\bXYWUZThW]� XZ[�
\rXfWZ\�Yh\�TWfWbX^WYW\T�d\Y|\\Z�Yh\�[W__\^\ZY�T\YT�U_�|U^[T%

�h\� fUTY� TXbW\ZY� _\XY`^\� U_� Xbb� Yh\� \rXf]b\T� WT� YhXY� Yh\o� ThU|� X�
[WTV^\]XZVo� WZ� Yh\� TU`Z[	b\YY\^� VU^^\T]UZ[\ZV\%� �rXf]b\T� A�CR� A�C� XZ[� A&C�
Wbb`TY^XY\�Yh\�TU`Z[	b\YY\^�[WTV^\]XZVo�WZ�Yh\�[UfXWZ�U_�VUZTUZXZYTR�\rXf]b\�A�C�
WT�X�gUU[�Wbb`TY^XYWUZ�U_�Yh\�TXf\� ]h\ZUf\ZUZ�WZ�Yh\�nU|\b� [UfXWZR� |hWb\� A�C�
Wbb`TY^XY\T�VXT\T�U_�TWb\ZY�b\YY\^T�XZ[�XYo]WVXb�]^UZ`ZVWXYWUZ�WZ��ZgbWTh%
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\rXVYbo�Yh\�TXf\� ]hoTWVXb�^\]^\T\ZYXYWUZR�YhXY�WTR�X^\�^\]^\T\ZY\[�do�\rXVYbo�Yh\�
TXf\� b\YY\^�TY^WZgT%� �h`TR� Yh\� TY\f����0')�0; � WT� T]\bb\[�Yh\� TXf\� |Xo� WZ� Xbb� WYT�
[\^WnXYWn\T%� �U|\n\^R� YhXY� WT� ZUY� Yh\� VXT\� |WYh� WYT� ]^UZ`ZVWXYWUZ%� �UYXdboR�
`Z[\^�Yh\�WZ_b`\ZV\� U_�Yh\� ]hUZ\f\T� WZ�Yh\� \ZnW^UZf\ZYT� WZ�|hWVh� WY�\ZY\^T�WZ�
Yh\� ]^UV\TT�U_�Z\|�|U^[	_U^fXYWUZR�WY�`Z[\^gU\T�VhXZg\T� WZ�WYT� ]^UZ`ZVWXYWUZ%�
�h\� _W^TY� UdnWU`T� YhWZg� YU� ZUYWV\� WT� Yh\� VhXZg\� WZ� Yh\� TY^\TT� ]XYY\^Z%�  U^�
\rXf]b\R� ]^\T\^nWZg� Yh\� ]^WfX^o� TY^\TT� UZ� Yh\� T\VUZ[� TobbXdb\� WZ����0')�0$� �
Ob{b\kY^Wk�bOR� WY� VhXZg\T� WYT� TY^\TT� ]XYY\^Z� WZ����0')�0�'. � OØb\k{YZTWYWO� XZ[�
���0')�0�$%�O%bb\k{Y^W$�$ZO�T`Vh�YhXY�Yh\� ]^WfX^o�TY^\TT�_XbbT�UZ�Yh\�YhW^[�TobbXdb\�
|hWb\�Yh\� _W^TY� TobbXdb\� g\YT� Yh\� T\VUZ[X^o� TY^\TT%� �h\� fUTY� Wf]U^YXZY�VhXZg\�
YhXY�YXk\T�]bXV\R� ]\^hX]TR� WT�Yh\� ]^UZ`ZVWXYWUZ�U_�Yh\� T\VUZ[� b\YY\^� °VÄ%� �Z� Yh\�
Yh^\\�gWn\Z�|U^[T� WY�g\YT�Yh^\\� [W__\^\ZY�]^UZ`ZVWXYWUZT� XZ[�WT� ]^UZU`ZV\[�O•OR�
OTO�XZ[�OÙOR� ^\T]\VYWn\bo%� �hWT� ThU|T�YhXY�WZ��ZgbWTh�Yh\^\�WT�ZU�TY^WVY�TU`Z[�YU�
b\YY\^�VU^^\T]UZ[\ZV\�XZ[�WZ�[W__\^\ZY�\ZnW^UZf\ZYT�V\^YXWZ�]hUZ\f\T� `Z[\^gU�
VhXZg\T� |hWVh� X^\� ZUY� ^\]^\T\ZY\[� WZ� Yh\� T]\bbWZg%� �U|\n\^R� d\_U^\� fXkWZg�
[\_WZWY\�VUZVb`TWUZTR�b\Y�`T�bUUk�_`^Yh\^%

�h\�T\Y�U_�|U^[T�`Z[\^�A�C�X]]\X^T�YU�d\�XZUYh\^�Wbb`TY^XYWUZ�U_�Yh\�TXf\�
]h\ZUf\ZUZ%� �h\�Yh^\\�|U^[T�\Z[�WZ�X�b\YY\^�°TÄ�XZ[�|h\Z�T\\Z�|^WYY\Z�[U|Z�
UZ� ]X]\^� bUUk� XT� W_� Yh\o� |\^\� ]^UZU`ZV\[� Yh\� TXf\%� ‡\YR� Yh\� XVY`Xb�
]^UZ`ZVWXYWUZ�U_�Yh\�_WZXb� b\YY\^�WT�e`WY\� [W__\^\ZY�WZ�\n\^o�|U^[%� �h`TR� WZ�-4&,�
O[UgjO�WY�WT�]^UZU`ZV\[�OjOR�WZ�0$',�OkX\YTOR�OTO�XZ[�WZ�3�,�,�W3—,�CW	� ‹ �� �gXWZR�WY�
T\\fT� YhXY� Yh\� ]hUZ\YWV� VUZY\rY� oW\b[T� [W__\^\ZV\T� WZ� ]^UZ`ZVWXYWUZ� XZ[�
[\]\Z[WZg� UZ� Yh\� Wff\[WXY\� \ZnW^UZf\ZY� Yh\� TXf\� b\YY\^� WT� ]^UZU`ZV\[�
[W__\^\ZYbo� UZ� [W__\^\ZY� UVVXTWUZT%� �Y� X]]\X^T� YhXY� WZ� �ZgbWTh� UZ\� VXZZUY� ^\bo�
VUf_U^YXdbo� UZ� Yh\� T]\bbWZg� WZ� U^[\^� YU� X^^Wn\� XY�Yh\� ^WghY� ]^UZ`ZVWXYWUZ� U_�X
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gWn\Z�|U^[R�XZ[R�nWV\�n\^TXR� W_�UZ\�^\bW\T�UZ�Yh\�]^UZ`ZVWXYWUZ�UZbo�WZ�U^[\^�YU�
X^^Wn\�XY�Yh\�VU^^\VY�T]\bbWZgR�YhXY�VU`b[�b\X[�Yh\f�XThY^Xo%

�rXf]b\� A&C� ]^UnW[\T� o\Y� XZUYh\^� WZTYXZV\� U_� Yh\� XdUn\	gWn\Z�
XTT`f]YWUZT%� �\^\R� YUUR� Yh\� |^WYY\Z� TofdUbT� X^\� WZVUZTWTY\ZY� |WYh� Yh\� XVY`Xb�
X^YWV`bXYWUZ%� §hWb\� TUf\� b\YY\^T� X^\� ]^UZU`ZV\[� WZ� UZ\� |U^[R� Yh\o� X^\� ZUY�
]^UZU`ZV\[�WZ�XZUYh\^�[\^Wn\[�_^Uf�Yh\�TXf\�TY\f%�"o�|Xo�U_�Wbb`TY^XYWUZR�Yh\�
b\YY\^�°YÄ�WZ�Yh\�VXT\T�gWn\Z�WZ�A&C�WT�TU`Z[\[�WZ�UZ\�WZTYXZV\�XZ[�ZUY�WZ�XZUYh\^�
WZTYXZV\� U_�Yh\� TXf\� TY\f%� �h`TR� WZ�9$,'� � Oh\WTYO� WY� WT� ^\X[Wbo� ]^UZU`ZV\[R�
|h\^\XT�WZ�9$,'�%�O{h\WT$ZO�YhXY�[U\T�ZUY�T\\f�YU�d\�Yh\�VXT\%� �WfWbX^boR�|hWb\�
WY� ^\fXWZT� TWb\ZY� WZ�0$,'�� � O{kX�TbOR� °YÄ� WT� X^YWV`bXY\[� WZ�0$,'���$'�4%�
O%kÚTY#{b\W$�'’O%� �hWT� WZ[WVXY\T� YhXY� WZ� �ZgbWTh� Yh\^\� [U\T� ZUY� T\\f� d\� X�
VUZTWTY\ZY�TU`Z[�YU�b\YY\^�VU^^\T]UZ[\ZV\R�^XYh\^�WY�X]]\X^T�YhXY�Yh\�TXf\�b\YY\^T�
X^\�TUf\YWf\T�X^YWV`bXY\[�XZ[�TUf\YWf\T�ZUY�|WYhU`Y�Yh\^\�d\WZg�XZo�X]]X^\ZY�
^\XTUZ�|ho�YhXY�ThU`b[�d\�Yh\�VXT\%

�bb� Yh\� VXT\T� �� [WTV`TT\[� TU� _X^� X^\� XZ� Wbb`TY^XYWUZ� U_�XZ� WZVUZTWTY\ZVo�
|WYhWZ�Yh\� VUZTUZXZY� [UfXWZ%� �U|\n\^R� Yh\� WZVUZTWTY\ZVo� WT� ZUY� ^\TY^WVY\[� YU�
VUZTUZXZYT�UZbo%� �rXf]b\T�`Z[\^�A�C�ThU|�YhXY�TWfWbX^�UVV`^^\ZV\T�YXk\�]bXV\�
|WYh� nU|\bT%� �h\� ]XW^�2�%�,9� 	 � 2�%�'�7�� WT� X� gUU[� [\fUZTY^XYWUZ� U_� Yh\�
]h\ZUf\ZUZ%� �bYhU`gh� Yh\� b\YY\^� °`Ä� WT� `T\[� WZ� dUYh� |U^[TR� WY� [U\T� ZUY�
^\]^\T\ZY� Yh\� TXf\� TU`Z[T%� �Z� Yh\� _U^f\^R� O{]$ZW$OR� WY� WT� ]^UZU`ZV\[� XT� UZ\�
]hUZ\f\�OÙOR� |hWb\� WZ�Yh\� bXYY\^�O{]q`fWYWnOR� WY�^\]^\T\ZYT� Y|U� ]hUZ\f\T�Oq`�O%�
�T�VXZ�d\�T\\ZR�XgXWZR��ZgbWTh�T]\bbWZg�WT�ZUY�X�^\bWXdb\�g`W[\�YU�]^UZ`ZVWXYWUZ%

�Z� Yh\� dXTWT� UZ� T`Vh� \rXf]b\TR� XfUZg� fXZo� UYh\^TR� WY� WT� \XTo� YU�
VUZVb`[\�YhXY��ZgbWTh�T]\bbWZg�WT�\rY^\f\bo�VUf]b\r�XZ[�W^^\g`bX^%��U|\n\^R�W_�
UZ\�fXk\T�X�]^U]\^bo�[\\]�XZXboTWTR�WY�|Wbb�d\VUf\�Vb\X^�YhXY�YhUT\�Wf]^\TTWUZT�
X^\� UZbo� X]]X^\ZY�XZ[� ZUY�^\Xb%� �T� fXZo� X`YhU^T�A�Y`ddT� ���IR� �X^Z\o� ����R�
$XZW\bT� ~� "^WghY� ���IC� hXn\� ZUYWV\[R� Yh\� �ZgbWTh� |^WYWZg� ToTY\f� WT� ZUY�
W^^\g`bX^R� UZ�Yh\�VUZY^X^oR� WY�WT�^\g`bX^�d`Y�UZ�X�fU^\�XdTY^XVY�XZ[�b\TT�UdnWU`T�
b\n\b�	 �Yh\�b\n\b�U_�Yh\� fU^]h\f\%� �bb�Yh\�XdUn\	gWn\Z�\rXf]b\T�Wbb`TY^XY\�YhWT�
n\^o� Vb\X^bo%� �XYh\^� YhXZ� Wbb`TY^XYWZg� XZ� WbbUgWVXb� ToTY\fR� Yh\o� [\fUZTY^XY\�
^\g`bX^WYo� XY� Yh\� b\YY\^	f\XZWZg� b\n\b%� �h\T\� WTT`\T� X^\� T`dq\VY� U_� X� fU^\�
[\YXWb\[�[WTV`TTWUZ�WZ�T\VYWUZ�&%

��2'.���''�),�$%-��%�,�$��2)4%�%0�$'�4%
 WZXbboR�\rXf]b\T�]^\T\ZY\[�`Z[\^�A�C�^\]^\T\ZY�X�g^U`]�U_��ZgbWTh�|U^[T�

|hWVh�X^\�]^Udb\fXYWV�_U^��ZgbWTh�b\X^Z\^T�\ZVU`ZY\^WZg�Yh\f�_U^�Yh\�_W^TY�YWf\%�
�Xf\boR� WZ�Yh\�_W^TY�Yh^\\� |U^[T�U_�Yh\�T\Y�Yh\�_W^TY�b\YY\^�°]Ä� WT�ZUY�]^\T\ZY�WZ�
X^YWV`bXYWUZ� Yh`T� gWnWZg� Yh\� _UbbU|WZg� ]^UZ`ZVWXYWUZT� O%Y\^[{[ÚkYWbOR�
OZq`�{f$��ZWW� �OXZ[�OTX�fO�_U^�2'�)4-$0'.�	�2%���4%�$	 � XZ[�2,$��	 � ^\T]\VYWn\bo%�
�h\� ^\fXWZWZg�Y|U� |U^[T� U_�Yh\� T\Y� [U� ZUY�hXn\� \f]Yo� b\YY\^TR� hU|\n\^R� Yh\�
b\YY\^T� Yh\o� hXn\� ]^\T\ZY� YUYXbbo� `Z`T`Xb� WZWYWXb� VUZTUZXZY� °rÄ� U^� VUZTUZXZY�
Vb`TY\^�°YTÄ�WZ��ZgbWTh�|WYh�X�]^UZ`ZVWXYWUZ�|hWVh�WT�\rY^\f\bo�`Z\r]\VY\[�XZ[�
[W__WV`bY� YU� g`\TT�� OYT\YT\O� _U^�',�',� � XZ[� O{jXWb�R_�2��WZO� _U^�6.�4294%��� �hWT
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VU`b[� d\� `Z[\^TYXZ[Xdb\� UZbo� do� YXkWZg� WZYU� VUZTW[\^XYWUZ� Yh\� _XVY� YhXY� T`Vh�
|U^[T� X^\� ZUY� U^WgWZXbbo� �ZgbWTh� |U^[TR� d`Y� |U^[T� dU^^U|\[� _^Uf� UYh\^�
bXZg`Xg\T�]^\T\^nWZg�Yh\W^�U^WgWZXb�T]\bbWZg%

C�� W,3#$33,(2
�XnWZg� [\TV^Wd\[� Yh\� |U^[T� WZ� Yh\� XdUn\	gWn\Z� \rXf]b\TR� WY� ThU`b[� d\�

UdnWU`T� ZU|� |hXY� WTT`\T� Yh\o� ^XWT\� XdU`Y� Yh\� TU`Z[	T]\bbWZg� ^\bXYWUZThW]T%�
�Xf\boR� Yh\� fXWZ� e`\TYWUZ� ^XWT\[� VUZV\^ZT�Yh\� ZXY`^\� U_�Yh\� �ZgbWTh� |^WYWZg�
ToTY\f%

x�P�� �94%���0�4)��4)294294%���0†
"\WZg� XZ� Xb]hXd\YWV� ToTY\fR� �ZgbWTh� T]\bbWZg� WT� U_Y\Z� \r]\VY\[� YU�

^\]^\T\ZY� X� UZ\	YU	UZ\� VU^^\T]UZ[\ZV\� d\Y|\\Z� TU`Z[T� XZ[� b\YY\^T%� �Z[R�
WZ[\\[R�Yh\^\�X^\�X�Z`fd\^�U_�|U^[T�|h\^\�Yh\�TU`Z[	T]\bbWZg�^\bXYWUZ�WT�]^\YYo�
TY^XWghY_U^|X^[�XZ[�\XVh�b\YY\^�TYXZ[T�_U^�X�T\]X^XY\�]hUZ\f\R�_U^�WZTYXZV\R�-�&�
O[WgOR�2�$%�O]bÚZO�U^�3�24�$)�OdXW{]W�q��bW� ^O%�  UbbU|WZg� �Y`ddT�A���I���IC� \n\Z�
WZ� |U^[T� T`Vh� XT�$%'���� � OÚZ{YWkOR� |h\^\� Yh\^\� X^\� T\n\Z� b\YY\^T� d`Y� UZbo� _Wn\�
]hUZ\f\TR� WY�WT�Vb\X^�|hWVh�b\YY\^T�TYXZ[�_U^�|hWVh� ]hUZ\f\T%� �Z�Yh\�dXTWT�U_�
T`Vh� \rXf]b\TR� UZ\� VXZ� VUZVb`[\� YhXY� �ZgbWTh� T]\bbWZg� WT� dXT\[� UZ� X� TU`Z[	�
b\YY\^�VU^^\T]UZ[\ZV\�XZ[�WT�dXTWVXbbo�]hUZ\fWV�A�Y`ddT�WdW[%C%

�U|\n\^R�Xbb�Yh\�|U^[T�[WTV`TT\[�WZ�Yh\�]^\nWU`T�T\VYWUZ�]^\T\ZY�VU`ZY\^y
\rXf]b\T� XZ[� VX`T\� ]^Udb\fT� _U^� T`Vh� XZ� XZXboTWT� U_� Yh\� �ZgbWTh� |^WYWZg�
ToTY\f%� �T� |XT� T\\ZR� |U^[T� [\^Wn\[� _^Uf� Yh\� TXf\� TY\f� k\\]� Yh\� U^WgWZXb�
T]\bbWZg� |hWb\� VhXZgWZg� Yh\W^� ]^UZ`ZVWXYWUZ%� �Z� X[[WYWUZR� WZ� T\Y� A�C� Yh\� b\YY\^�
°TÄR� TYXZ[WZg� _U^� Yh\� ]b`^Xb� fU^]h\f\� 	TR� ^\fXWZT� Yh\� TXf\� WZ� Xbb� |^WYY\Z�
|U^[T�XbYhU`gh� WYT�X^YWV`bXYWUZ�VhXZg\T%� �bb�Yh\T\� \rXf]b\T�ThU|�YhXY�T]\bbWZg�
WZ� �ZgbWTh�WT�ZUY�VUZTWTY\ZYbo� ]hUZ\fWV%� �XYh\^R� _UbbU|WZg�"^U|Z� A���&dCR� WZ�
�ZgbWTh�Yh\^\� WT�X�Y\Z[\ZVo�YU� ]^\T\^n\�Yh\� TXf\� T]\bbWZg�_U^�Yh\�dXT\� _U^f�U_�
^UUY�b\r\f\T�U^�g^XffXYWVXb�fU^]h\f\TR�XbYhU`gh�Yh\W^�]^UZ`ZVWXYWUZ�VhXZg\T�
WZ� [W__\^\ZY� ]hUZUbUgWVXb� \ZnW^UZf\ZYT%� �h`TR� WY� T\\fT� YhXY� d\TW[\T� Yh\� dXTWV�
]hUZ\fWV� ]^WZVW]b\T� Yh\^\� X^\� UYh\^� fU^\� XdTY^XVY� UZ\T� fXkWZg� Yh\� �ZgbWTh�
T]\bbWZg� X� fWr\[� ToTY\f� A�Y`ddT� WdW[%C%� �]X^Y� _^Uf� k\\]WZg� VUZTYXZY� b\YY\^	�
]hUZ\f\�^\bXYWUZTR�Yh\�|^WYWZg�ToTY\f�U_��ZgbWTh�^\]^\T\ZYT�X�VUZTWTY\ZY�b\YY\^	�
fU^]h\f\� ^\bXYWUZ� A�Y`ddTR� WdW[%R� �Xf]TUZ� ����R� �X^Z\o� ����R� $XZW\bT� ~�
"^WghY� ���IR� �WYYUZ� ���IC�%� �Z�Yh\� bWghY�U_�T`Vh�VUZTW[\^XYWUZTR�Yh\�T]\bbWZg�U_�
Yh\�T\YT�WZ�A�CR�A�CR�A&C�XZ[�A�C�T\\fT�]^\YYo�^\XTUZXdb\%��Z�Xbb�\rXf]b\T�Yh\�T\YT�
U_�|U^[T� ThX^\� TUf\� VUffUZ� _\XY`^\� U_� f\XZWZg� |hWVh� WT� ^\]^\T\ZY\[� do�
]^\T\^nWZg� X� VUZTWTY\ZY� U^YhUg^X]ho%� �Z� A�CR� XbYhU`gh� ^\V\WnWZg� [W__\^\ZY�
]^UZ`ZVWXYWUZ� AWZ� Y\^fT� U_� VUZTUZXZY� XZ[� TY^\TT� ]bXV\f\ZYC� WZ� [W__\^\ZY�
]hUZUbUgWVXb�VUZY\rYTR�Yh\�^UUY�b\r\f\����0')�0; �]^\T\^n\T�Yh\�T]\bbWZg�WZ�Xbb�WYT

h� X&�3+($%b� c0� 2(&0bL� +(z0_0]L� &+"&�&+0]0� "]0� 3(e0� 0j#0G&,(23� ,2� &+,3� b(e",2�&((L� )(]� ,23&"2#0J�
�))�&��$)	� ��2)43$3��{�s�*�	� s�7�,�
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[\^WnXYWn\T�XT�WY�d\X^T�Yh\�dXTWV�_\XY`^\�U_�f\XZWZg%� �WfWbX^boR�Yh\�b\YY\^T�°YÄ�WZ
A&C� XZ[� °`Ä� WZ� A�C� ^\fXWZ� `ZVhXZg\[� WZ� Yh\� T]\bbWZg� U_�Yh\� [\^Wn\[� |U^[T�
]^UZU`ZV\[� [W__\^\ZYbo� d\VX`T\�Yh\o� X^\� ]X^Y�U_�Yh\� TY\f� U_�Yh\� |U^[R� W%\%� Yh\�
d\X^\^�U_�f\XZWZg%� WZXbboR�T\Y�A�C�ThU|T�Yh\�TXf\�]XYY\^Z�d`Y�WZ�Yh\�[UfXWZ�U_�
g^XffXYWVXb� _U^fXYWn\T%� �h\� f\XZWZg� U_� ]b`^XbWYo� VUZn\o\[� do� 	T � WT�
^\]^\T\ZY\[�do�]^\T\^nWZg�Yh\�T]\bbWZg�U_�Yh\� fU^]h\f\�WZYXVY�XbYhU`gh�YhXY�WT�
ZUY� Yh\� VXT\� |WYh� WYT� ]^UZ`ZVWXYWUZ�%� �hWT� ]h\ZUf\ZUZ� U_� ]^\T\^nWZg� Yh\�
fU^]h\f\� WZYXVY� WZ� WYT� U^YhUg^X]hWV� ^\]^\T\ZYXYWUZR� W%\%� nWT`Xb� ^\bXYWUZThW]�
d\Y|\\Z� |U^[T� XZ[� ThX^\[� f\XZWZgT�A"^U|Z� ���&dC� hXT� b\[� TUf\� X`YhU^T� YU�
VUZVb`[\�YhXY��ZgbWTh�T]\bbWZg�WT�X�nWT`Xb� ToTY\f�A�Y`ddT�WdW[%C%�‡\YR�Yh\� fXWZ�
VUZVb`TWUZ� YU� d\� fX[\� WT� YhXY� �ZgbWTh� T]\bbWZg� WT� X� fWr\[� fU^]hU]hUZ\fWV�
ToTY\f%

x�M�� =%04%,�,'�%'�4)�)���;&47�)%�-†
�rXf]b\T�]^\T\ZY\[�WZ�T\Y�A�C�^XWT\�Yh\�WTT`\�U_�|h\Yh\^��ZgbWTh�T]\bbWZg�

WT�YUYXbbo�WZVUZTWTY\ZY�U^�|h\Yh\^�Yh\^\�X^\� TUf\� `Z[\^boWZg�^`b\T� XVVU^[WZg�YU�
|hWVh�WY�WT�gUn\^Z\[%� �bb�|U^[T� WZ�Yh\�T\Y�d\gWZ�|WYh�VUZTUZXZYT�U^�VUZTUZXZY�
Vb`TY\^T� XYo]WVXb� _U^�U^� \n\Z� Wf]UTTWdb\� XT� TobbXdb\� UZT\YT� WZ� �ZgbWTh� A"^U|Z�
���&�XC%� �hWT� WT� TU� d\VX`T\� Yh\o� X^\� ZUY� U_��\^fXZWV� U^WgWZR� ^XYh\^� Yh\o� X^\�
|U^[T� dU^^U|\[� _^Uf� UYh\^� bXZg`Xg\T� |hWVh� hXn\� ^\YXWZ\[� Yh\W^� U^WgWZXb�
T]\bbWZg%� �h`TR�Yh\�_W^TY�Yh^\\�|U^[T�^\]^\T\ZY�X�g^U`]�U_�|U^[T�dU^^U|\[�_^Uf�
�^\\k� A�X^Z\o� ����CR� WZ� |hWVhR� WZ� U^[\^� YU� ]^\T\^n\� Yh\W^� \YofUbUgWVXb�
^\bXYWUZTR� WZWYWXb� °]Ä� hXT� d\\Z� ^\YXWZ\[R� XbYhU`gh� WY� [U\T� ZUY� hXn\� X� ]hUZ\YWV�
VU`ZY\^]X^Y� WZ� �ZgbWTh%� �h\� bXTY�Y|U� |U^[T� U_�Yh\�T\Y�X]]\X^�|WYh� XZ� `Z`T`Xb�
]^UZ`ZVWXYWUZ� OYTO� _U^� °YTÄ� XZ[�‹ � _U^� WZWYWXb� °rÄ%� �h\T\� \rXf]b\T� T\\f� YU�
T`gg\TY�YhXY��ZgbWTh�T]\bbWZg�WT�WZVUZTWTY\ZYR� d`Y�W_�UZ\�hXT�X�VbUT\^�bUUk�XZ[�X�
TbWghYbo� d^UX[\^� nW\|R� WY� d\VUf\T� Vb\X^� YhXY�Yh\T\� \rXf]b\T� X^\� gUn\^Z\[� do�
^`b\T� YhXY� X^\� ]^\YYo� ToTY\fXYWV%�  UbbU|WZg� �X^Z\o� A����C� WZ� Yh\� WZWYWXb�
VUZTUZXZY� Vb`TY\^T� °]YÄR� °]ZÄ� XZ[� °]TÄR� |hWVh� X^\� ^\TY^WVY\[� YU� |U^[T� U_�
�^\\k� U^WgWZR� °]Ä� WT� XZ� \f]Yo� b\YY\^� XZ[� WT� Z\n\^� ]^UZU`ZV\[%� �WfWbX^boR� WZ�
|U^[T� d\gWZZWZg� |WYh� °rÄR� °rÄ� WT� Xb|XoT� ]^UZU`ZV\[�…�� �h\� UZbo� ^\Xb�
\rV\]YWUZ�WT�Yh\�OYTO�WZ�',�',�	 � XT� °YTÄR� XbYhU`gh�UVV`^^WZg�n\^o�^X^\bo�XZ[�UZbo�
WZ�|U^[T�U_�_U^\WgZ�U^WgWZR�WT�XbfUTY�Xb|XoT�]^UZU`ZV\[�‹ � � �hWT�T`gg\TYT�YhXY�
�ZgbWTh� T]\bbWZg� WT� UZbo� T\\fWZgbo� WZVUZTWTY\ZY� XZ[� YhXYR� X]X^Y� _^Uf� TUf\�
W^^\g`bX^WYW\T� VX`T\[� do� ]^\T\^nWZg� Yh\� U^WgWZXb� T]\bbWZg� U_�dU^^U|\[� |U^[TR�
Yh\^\�X^\�TUf\�`Z[\^boWZg�ToTY\fXYWV�^`b\T�gUn\^ZWZg�WY%

k�a(z� ,&�+"GG020b�&+"&�z(]b3�b0],_0b� )](e�&+0�3"e0�3&0e�02b0b�$G�z,&+�b,))0]02&�G](2$2#,"&,(2�
,3� c0'(2b� &+0� 3#(G0� ( )�&+,3� G"G0]�� !(]� "� b0&",%0b� b,3#$33,(2� (2� &+0� +,3&(],#"%� b0_0%(Ge02&3� ()�
3G00#+�3($2b3�"2b�3G0%%,2-�z+,#+�+"_0�%0b�&(�b,3#]0G"2#,03�,2�&+0�3($2b�3G0%%,2-�]0%"&,(23+,G�300�
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y�� l(2#%$3,(2
�Z�YhWT�]X]\^��� [\TV^Wd\[�T\n\^Xb�T\YT�U_��ZgbWTh�|U^[T�XZ[�[WTV`TT\[�Yh\�

WTT`\T� XdU`Y� Yh\� TU`Z[	T]\bbWZg� ^\bXYWUZThW]T� Yh\o� ^XWT\%� �h\� XZXboTWT� U_�Yh\�
|U^[T�ThU|\[�YhXY�Yh\^\�WT�ZU�TY^WVY�UZ\	YU	UZ\�VU^^\T]UZ[\ZV\�d\Y|\\Z�b\YY\^T�
XZ[� ]hUZ\f\T� T`gg\TYWZg� YhXY� �ZgbWTh� T]\bbWZg� WT� WbbUgWVXb� XZ[� WZVUZTWTY\ZY%�
�U|\n\^R�UZV\�X�[\\]\^�XZXboTWT�WT�VX^^W\[�U`YR� WY�d\VUf\T�Vb\X^�YhXY�Yh\^\� X^\�
UYh\^� fU^\� XdTY^XVY� ]^WZVW]b\T� XY� |U^k%� �h\� ToTY\f� WT� gUn\^Z\[� ZUY� UZbo� do�
]hUZ\fWV�d`Y�XbTU�do�fU^]h\fWV�]^WZVW]b\T%��Z�X[[WYWUZR�\n\Z�|U^[T�U_�_U^\WgZ�
U^WgWZ� |WYh� WZWYWXb� Vb`TY\^T� ZUY� ]\^fWYY\[� WZ� �ZgbWTh� TobbXdb\� UZT\YT� X^\�
TWf]bW_W\[�ThU|WZg�TUf\�VUZTWTY\ZY�`Z[\^boWZg�^`b\T%��h\�VUZVb`TWUZ�WT�YhXY�Yh\�
�ZgbWTh� |^WYWZg� ToTY\f� WT� VhX^XVY\^WT\[� do� ^\g`bX^� ^`b\T� XZ[� `Z[\^boWZg�
ToTY\fXYWVWYoR�|WYh�UZbo�_\|�^\Xb�\rV\]YWUZT%

.X.AXZu[>*a©J

"X^d\^R� �%� A���&C��9�� �%&��,9� #$%&�$&�5� $� š�,'4)�0$�� =%')4-�0'�4%��
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