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�� eSKNWUS� � !\� b�� �]TVOQ�OV]P� "q� OSL�NKNeSX�KM�uU�_� ��^NaOVY�kM� �McNUVY]KVE�
XM� v� VeQVXM� �g� dUK�^� TUSe]LNY�LSOSOSa� `�UVKV� �gYS]LQVa� LSKLVQ�kS]KVa� `KVOR�
�SVOVb�kS]KVbV� �Q]L�LMLN� ��� ����[� KVLVUNd� WRON� ]VgeNQN� NKNeSX�KNX�� ����� �U^NQf
bSOP]K�X� �� ����� wNL]K�X� �� ]� KVLVUVa� ]YdgNQR� �XSQN�YSeMc�^� bSVOVbVYELSKLVQ�]LVYZ�
����� �SaYS[� ����� �Q`�QN[� u���� �V]Rb�QN[� ����� �VbeNQVYN[� ������MUNLVYN[�������UVTVLf
K�QN[� ����� xSUN]KVYN�� �� yLVX� ]ONYQVX� KVOOSKL�YS� LSKLVQ�]LVY� jVUX�UVYNOV]P� QNMkf
QVS� X�UVYVggUSQ�S� u���� �McNUVY]KVbV� �� TUV�gV`OV� SbV� ]LNQVYOSQ�S� KNK� YReN_cSbVf
]d� MkSQVbV� ]� VbUVXQRX� LYVUkS]K�X� e�NTNgVQVX� v�VL� ]LUNL�bUNj��[�USb�VQNOPQVa� bSVf
OVb��� �� bSVOVb��� TVOSgQR^� �]KVTNSXR^� eV� bOVWNOPQR^� LSVUSL�kS]K�^� VWVWcSQ�a�
Y� VWON]L�� bSVLSKLVQ�K��� �VyLVXM� TUSe]LNYOdSL]d�Y� YR]`Sa� XSUS�OVb�kQRX[�kLV� QRQS[�
TU�QdY� y]LNjSLM� VL� NKNeSX�KN� ����� �SaYS[� u���� �McNUVY]K�a� ]LNO� TU�gQNQQRX� bONf
YVa� LSKLVQ�]LVY� QS� LVOPKV� �SVOVb�kS]KVbV� �Q]L�LMLN� ��� ����[� QV� �� eUMb�^�QNMkQR^�
�� TUV�gYVe]LYSQQR^� VUbNQ�gNi�a�� �N� TUVLdhSQ��� XQVb�^� OSL� VQ� YVgbONYOdSL� �SheMf
YSeVX]LYSQQRa� LSKLVQ�kS]K�a� KVX�LSL� �� SbV� TSkNLQRa� VUbNQ� v� hMUQNO� ���SVLSKLVf
Q�KN�[� YSeSL� VbUVXQM_� QNMkQVEVUbNQ�gNi�VQQM_� UNWVLM� Y� �Ni�VQNOPQVX� KVX�LSLS�
]VYSL]K�^� bSVOVbVY[� WMeMk�� gNXS]L�LSOSX� SbV� TUSe]SeNLSOd[� Y� �VX�]]�d^� ��� �����
TV� TUVWOSXNX� ��UVYVbV� VKSNQN[� TV� XSheMQNUVeQRX�LSKLVQ�kS]K�X�KNULNX� ��YV� XQVf
b�^�eUMb�^�

�iSQ�YNd� QNMkQVS� LYVUkS]LYV� u���� �McNUVY]KVbV[� ]OSeMSL� TUSheS� Y]SbV� VLXSL�LP�
SbV� �]KO_k�LSOPQM_� TU�Qi�T�NOPQV]LP� �� VWzSKL�YQV]LP� Y� ViSQKS� UNgO�kQR^�TUVL�YVf
USk�YR^[� QSUSeKV� YgN�XV�]KO_kN_c�^� QNMkQR^� bSVLSKLVQ�kS]K�^� LSkSQ�a� �� Y� YRWVf
US� bONYQVbV� lQN�WVOSS� NKLMNOPQVbV� eOd� eNQQVbV� TSU�VeN� UNgY�L�d� QNMK�m� QNTUNYOSf
Q�d� �]]OSeVYNQ�a� eOd� YVgbONYOdSXR^� �X� QNMkQR^� KVOOSKL�YVY�� �S� XSQSS� YNhQV� TVef
kSUKQMLP� TV]LVdQQVS� ]LUSXOSQ�S� u���� �McNUVY]KVbV� K� QVYRX� �eSdX� �� jNKLNX� Y� QNf
`Sa� QNMKS� TU�� VWdgNLSOPQVX� ]V^UNQSQ��� TUSSX]LYSQQV]L�� TV� VLQV`SQ�_� K� LVXM[� kLV�
WROV� ]eSONQV� UNQP`S� eUMb�X�� MkSQRX�[� �� SbV� TV]LVdQQVS� VWUNcSQ�S� K� KVQKUSLQVf
XM� bSVOVb�kS]KVXM� XNLSU�NOM� KNK� bONYQVXM� NUbMXSQLM� �� NUW�LUM� TU�� VTUSeSOSQ���
]TUNYSeO�YV]L�� �� iSQQV]L�� YR]KNgRYNSXR^� QNMkQR^� b�TVLSg� �� �eSa�� �cS� VeQVa� YNhf
QVa� kSULVa� QNMkQVa� eSdLSOPQV]L�� u���� �McNUVY]KVbV� dYOdSL]d� SbV� ]LUSXOSQ�S� Y]Sbf
eN� ]NXRX� LS]QRX� VWUNgVX� ]VkSLNLP� LSVUSL�kS]K�S� �]]OSeVYNQ�d� Y� VWON]L�� bSVOVb���
�� bSVLSKLVQ�K�� ]� TUNKL�kS]K�X�� gNeNkNX�� TV�]KN� VTUSeSOSQQR^� Y�eVY� X�QSUNOPQVf
bV�]RUPd�

�YVUkS]K�a� YKONe� u���� �McNUVY]KVbV� Y� bSVOVb�_[� �� Y� bSVLSKLVQ�KM� Y� kN]LQV]L�[�
VbUVXSQ� �� YS]PXN� UNgQVVWUNgSQ�� �N� TUVLdhSQ��� ]YVSa� WVOSS� kSX� %qEOSLQSa� QNMkQVa�
eSdLSOPQV]L��VQ�VWUNcNO]d�K� UNgO�kQRX�TV� XN]`LNWM���gQNkSQ�_�bSVOVb�kS]K�X���LSKf
LVQ�kS]K�X� TUVWOSXNX� Y� ]NXR^� UNgQR^� USb�VQN^� QN`Sa� ]LUNQR� �� gN� UMWShVX[� KNhf
eRa�UNg�YQV]d�VkSQP�XQVbV�Y��^�UNgUNWVLKM���US`SQ�S�

�� UNQQ�a� TSU�Ve� �]]OSeVYNQ�a� lKVQSi� %qE^� v� #qES� bVeRm� u���� �McNUVY]K�a� gNf
Q�XNO]d� Y� V]QVYQVX� USb�VQNOPQRX�� bSVOVb�kS]K�X�� UNWVLNX�[� �gMkNd� bSVOVb�_[� LSKf
LVQ�KM� �� �]LVU�_� UNgY�L�d� �V]LVkQR^� �NUTNL[� �SU^VdQPd� ����O_a]KVa�YTNe�QR���eQNf
KV� MhS� yL�� UNQQ�S� �]]OSeVYNQ�d� gNYSU`�O�]P� XVQVbUNj�kS]KVa� ]YVeKVa� LSVUSL�kSf
]KVbV� ^NUNKLSUN� ���UNSYRS�TUVb�WR[� �^�LSKLVQ�kS]KVS� ]LUVSQ�S� ��UNgY�L�S�� l� # � b�m[
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Y� KVLVUVa� WRON� UNgUNWVLNQN� KON]]�j�KNi�d� yL�^� LSKLVQ�kS]K�^� ]LUMKLMU[� `�UVKV�
UN]TUV]LUNQSQQR^� Y� jNQSUVgVa]K�^� ]KONekNLR^� VWON]Ld^� X�UN[� �� WRO�� UN]]XVLUSQR�
M]OVY�d� YVgQ�KQVYSQ�d� �� LSKLVQ�kS]KVbV� UNgY�L�d� KUNSYR^� TUVb�WVY� Y� UNgQRS� bSVf
OVb�kS]K�S� yTV^�� �� Y� UNgQR^� ]LUMKLMUQR^� VW]LNQVYKN^�� �VQVbUNj�d� yLN� QS� TVLSUdf
ON�]YVSbV�gQNkSQ�d���Y�QN`��eQ��

�NLSX� v� �]]OSeVYNQ�d� ^USWLN� �SLLSE�NWNQ[� �U�KVORX]KVbV� TVeQdL�d� �� eUMb�^�
UNaVQVY� �SYSUVE�V]LVKN� ����[� TV]OMh�Y`�S� V]QVYVa�eOd�YRdYOSQ�d�YNhQSa`�^� gNKVf
QVXSUQV]LSa� ]LUVSQ�d� �� LSKLVQ�kS]KVbV� UNgY�L�d� XSgVgV�e� yLVbV� USb�VQN�� �Q�� WRO��
�gOVhSQR� Y� XVQVbUNj��� ���U�YSU^VdQ]K�a�KUNSYVa�TUVb�W� �� XSgVgV�eR� �SYSUVE�V]LVf
KN� ����� [� gN� KVLVUM_� Y� � \r� b�� u���� �McNUVY]KVXM� WRON� TU�]MheSQN� TUSX�d�
�V]KVY]KVbV� VWcS]LYN� �]TRLNLSOSa� TU�UVeR�� �� yLVa� UNWVLS� WRON� VWV]QVYNQN� TUNf
YVXSUQV]LP� YReSOSQ�d� QN� LSUU�LVU��� ����� ]NXV]LVdLSOPQR^� VWON]LSa� XSgVgVa]KVa�
]KONekNLV]L�� �� YYSeSQV� Y� bSVOVb�kS]KM_�O�LSUNLMUM�QVYVS� TVQdL�S� V� TVeY�hQVa� TONLf
jVUXS� KNK� KVQL�QSQLNOPQVa� VWON]L�[� �]TRLNY`Sa�LSKLVQ�kS]KM_�eS]LUMKi�_� �� TV]OSf
eM_c�S�]�OPQRS�LSKLVQ�kS]K�S�eSjVUXNi���

�hS� Y� yLVL� TSU�Ve� u���� �McNUVY]K�a� QNkNO� gNQ�XNLP]d� LSKLVQ�kS]KVa� KNULVbUNf
j�Sa[� gNQdY`Sa� Y� eNOPQSa`SX� VeQV� �g� bONYQR^� XS]L� Y� SbV� QNMkQVa�eSdLSOPQV]L��� �Ve�
UMKVYVe]LYVX� ����� wNL]KVbV� VQ� TU�Q�XNO� NKL�YQVS� MkN]L�S� Y� ]V]LNYOSQ��� LSKLVQ�kSf
]K�^� KNUL� ����[� �geNQQR^� Y� � #r� �� � #\� bb�[�N�MhS� Y� � \r� b�[�VT�UNd]P�QN� ]YV�� �]]OSf
eVYNQ�d� Y� ��W�U�� �� QN� �SYSUVE�V]LVKS� ����[� u���� �McNUVY]K�a� ]V]LNY�O� TSUYM_�
LSKLVQ�kS]KM_� KNULM� �UKL�K�� lY� i�UKMXTVOdUQVa� TUVSKi��m[� QN� KVLVUVa� WROV� TUVf
YSeSQV� LSKLVQ�kS]KVS� UNaVQ�UVYNQ�S� �SYSUQVbV� �SeVY�LVbV� VKSNQN� �� TU�OSbN_c�^�
kN]LSa� �SYSUQVa� �XSU�K�� �� �YUNg��[� N� LNKhS� VWV]QVYNQ�YRYVe�V� WVOP`Va� XVOVeV]L��
bOMWVKVYVeQR^� KVLOVY�Q� �UKL�kS]KVbV� WN]]SaQN� �� gQNk�LSOPQVa� UVO�� eS]LUMKL�YQVf
bV� LSKLVbSQSgN� Y� �^� VWUNgVYNQ���� �eS]P� u���� �McNUVY]K�a� YTSUYRS�VWUNL�O]d� K� LSKf
LVQ�KS� VKSNQVY� �� TSU�VKSNQ�kS]K�^� gVQ� v� LSXNL�KS[� ]LNY`Sa� eVX�Q�UM_cSa� Y� SbV�
QNMkQR^��]]OSeVYNQ�d^�Y� \qE^���"qE^�bVeN^�

�� yLV� YUSXd� VWzSKLNX�� �]]OSeVYNQ�a� u���� �McNUVY]KVbV� ]LNQVYdL]d� �N^NO�Q[�
�NXkNLKN[� ��^VLyE�O�QP[� �PSLQNX[� �VUSa]KNd� �NUVeQVE�SXVKUNL�kS]KNd� �S]TMWO�KN[�
�TVQ�d[� �NO�jVUQ�d[� ��O�a]K�S� �� �SUMNQ]K�S� �QeR[� �NU�W]K�S� �QeR� �SQS]MyOR[�
�MWN[�L�S��WVOP`Nd�kN]LP�KVQL�QSQLNOPQVbV�VWUNXOSQ�d���^VbV�VKSNQN�

�]]OSeVYNQ�d� u���� �McNUVY]KVbV� Y� yL�^� USb�VQN^� �� ]LUNQN^[� KNK� TUNY�OV[�KVUSQf
QRX� VWUNgVX� XSQdO�� ]McS]LYM_c�S� TUSe]LNYOSQ�d� VW� �^� bSVOVb��� �� LSKLVQ�KS�� �]Vf
WSQQV� ]OSeMSL� YReSO�LP� SbV� UNWVLM� TV� LSKLVQ�KS� �N^NO�QN[� Y� KVLVUVa� QS� LVOPKV� WRf
ON� VWV]QVYNQN� QVYNd� LUNKLVYKN� ]LUMKLMUR� yLVbV� V]LUVYN[� QV� �� WRO� TUSeOVhSQ�QVYRa�
TVe^Ve�K�TV�]KNX�QN�QSX�XS]LVUVheSQ�a�QSjL����bNgN�

�eQVYUSXSQQV� u���� �McNUVY]K�a� TUVeVOhNO� UNWVLM� TV� ]V]LNYOSQ�_� LSKLVQ�kSf
]K�^� KNUL�� �� yL�� bVeR� �X� WRON� ]V]LNYOSQN� TSUYNd� LSKLVQ�kS]KNd� KNULN� �MWR[� VLUNf
g�Y`Nd� KNK� TUVeVOPQM_� LSKLVQ�kS]KM_� gVQNOPQV]LP� yLVa� ]VYUSXSQQVa� V]LUVYQVa�
eMb�[� LNK� �� SS� TVTSUSkQM_� ]SbXSQLNi�_�� �V� WVOSS� YNhQRX� WROV� SbV� MkN]L�S� Y� ]V]LNYf
OSQ��� �� USeNKL�UVYNQ��� ��SKLVQ�kS]KVa� KNULR� �YUNg���� l� \\� b�m[� gNXS]L�LSOSX�
bONYQVbV� USeNKLVUN� KVLVUVa� dYOdO]d� u���� �McNUVY]K�a� �� KVLVUNd� WRON� MeV]LVSQN�
�V]MeNU]LYSQQVa� TUSX��� ������ {LN� KUMTQSa`Nd� UNWVLN[� YKO_kNY`Nd� LNKhS� XVQVbUNf
j�_� ��SKLVQ�KN� �YUNg��� [� Y� KVLVUVa[� TV� ]McS]LYM[� YTSUYRS� WRO� eNQ� LSKLVQ�kS]K�a�
]�QLSg� ]NXVbV� WVOP`VbV� QN� QN`Sa� TONQSLS� XNLSU�KN[� TVOMk�ON� `�UVKVS� TU�gQNQ�S�
QS�LVOPKV�Y� �VYSL]KVX��V_gS[�QV���gN�UMWShVX�

�SgMOPLNLR� �gMkSQ�d� i�UKMXL�^VVKSNQ]K�^� KVQL�QSQLNOPQR^� VKUN�Q� �� ]YdgNQQR^�
]� Q�X�� ]�]LSX� V]LUVYQR^� eMb� �� KUNSYR^� XVUSa[� N� gNLSX� �� ]NXVbV� OVhN� ��^VbV� VKSNf
QN� WRO�� VWVWcSQR� u���� �McNUVY]K�X�Y� TUViS]]S� ]V]LNYOSQ�d� ��SKLVQ�kS]KVa� KNULR�
��^VVKSNQ]KVbV� ]SbXSQLN� �SXO��� l� "q� b�m[� bONYQRX� USeNKLVUVX� KVLVUVa� VQ� WRO[�
�� Y� KUMTQVa� XVQVbUNj��� ���YSeSQ�S� Y� LSKLVQ�KM� ��^VVKSNQ]KVbV� ]SbXSQLN� �SXO���
l� "$� b�m�� �� Q�^� WROV� VWV]QVYNQV� TVQdL�S� V� ��^VVKSNQ]KVX� LSKLVQ�kS]KVX� TVd]S�
�� SbV� bUNQ�iN^[� VTUSeSOdSXR^� ]� XNLSU�KVYVa� ]LVUVQR� KUNdX�� eUSYQ�^� TONLjVUX[�
N� ]� VKSNQ]KVa� E � bOMWVKVYVeQRX�� hSOVWNX�[� �� TUVYSeSQV� SbV� LSKLVQ�kS]KVS� UNaVQ�E�
%









UNQQSXSgVgVa]K�^� VKSNQVY� �SL�]� �� �VQbVOVE�^VL]KVbV[� TUSe]LNYOdY`�^� ]VWVa� O�`P�
gNTNeQRS� gNO�YR� ��^VbV� VKSNQN�� �NK�X� hS� gNO�YVX� dYOdSL]d� Y� QN]LVdcSS� YUSXd� XVUS�
�KVL�d[� N� Y� _US� WRO� �VOMXW�a]KVE�SQS]MyOP]K�a� WN]]SaQ� �NU�W]KVbV� XVUd�� �]�� U�jE�
L�QbN� �� ]TUSe�QbN[� TU�YSe`�^�Y�TVgeQSX�XSgVgVS�K�UN]TNeM��NQbS�[�TUVeY�bNO�]P�LNKhS�
]V� ]LVUVQR� ��^VbV� VKSNQN�� �VyLVXM� ]TUNYSeO�YV� MLYSUheSQ�S[� kLV� ��^�a� VKSNQ� v�
XNLSUP�Y]S^�VKSNQVY�

�LNK[� bVYVUdL� jNKLR[� ��^�a� VKSNQ� XVOVeVa�TV� ]YVSa� KVUS� �� eUSYQ�a� TV� ]YVSa��]LVf
U���� �� �O_k� K� UNgUS`SQ�_� yLVbV� TUVL�YVUSk�d� eNSL� �gMkSQ�S� Vj�VO�LVY[� `�UVKV� UN]f
TUV]LUNQSQQR^�TV� Y]Sa�TSU�jSU��� ��^VbV�VKSNQNZ�QN�gNTNeS�v�VL��VUdK���eV��N]XNQ��[�
QN� YV]LVKS�v�VL��Od]K��eV� �bQSQQVa��SXO�� lY��QLNUKL�eS�Vj�VO�LR�TVKN�QS�VWQNUMhSf
QRm��� �U�� yLVX� XR� V]QVYRYNSX]d� QN� LVX[� kLV� Vj�VO�LR�TUSe]LNYOd_L� ]VWVa� eUSYQ__�
KVUM� VKSNQ]KVbV� L�TN� Y� `�UVKVX� ]XR]OS� ]OVYN[� L�S�� YKO_kNd�KVUM�VKUN�QQR^� XVUSa�
�� V]LUVYQR^�eMb���OSeVYNLSOPQV[�VQ��XVbML�UN]]XNLU�YNLP]d�KNK�USO�KLR�eUSYQSa�KVUR�
��^VVKSNQ]KVbV� WN]]SaQN[� TVeYSUb`�S]d� O�WV� ]MWeMKi��� l�� YKO_kSQQRS� Y� ]V]LNY�
NKKUSi�VQQR^� TU�gXm[� O�WV� VWeMKi��� l��VWUNgM_c�S� `NUPdhQRS� TON]L�QR[�QNeY�QMf
LRS�QN�WVOSS�eUSYQ__�KVQL�QSQLNOPQM_�KVUMm�

�NWO_eNSL]d�Y� VWcSX� ]OMkNS� gNKVQVXSUQVS� MeUSYQSQ�S� YVgUN]LN� Vj�VO�LVY� TV�XSUS�
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�^� Y� ]V]LNYS� Se�QVa� ��^VVKSNQ]KVa�O�LV]jSUQVa� TO�LR�� �]QVYQNd� kN]LP� SS� VWzSXN� VWf
UNgVYNQN� NW�]]NOPQRX�� TO�LNX�� lKVLOVY�QNX�m�� �V]OSeVYNLSOPQRa� KVUVYRa� UNgUSg�
Y� gVQS� �XTSUNLVU]KVbV� UNgOVXN� XVcQV]LP_�eV� \�KX� XVhSL� WRLP� TU�QdL� gN� yLNOVQQRa�
eOd�eUSYQSa�kN]L����^VVKSNQ]KVa�TO�LR�

��������� ����������� �� ���� ��������� ������	

�N� ]SYSUVEYV]LVKS� �g�NL]KVbV� KVQL�QSQLN� M]LNQVYOSQN� ]McS]LYSQQNd� UNgQVUVeQV]LP�
]LUVSQ�d� ]�QNO�k�SX�VWON]LSa� �� VLeSOPQR^� jUNbXSQLVY� ]� KVUVa� eVU�jSa]KVbV[�TVgeQSf
TNOSVgVa]KVbV� �� TVgeQSXSgVgVa]KVbV� YVgUN]LN� €�SKLVQ�KN���[� � !q•�� �V]OSeVYNLSOPQVS�
QNUNc�YNQ�S� KVUR� ^NUNKLSU�gMSL� ^Ve� KVQ]LUMKL�YQVbV� TUViS]]N� Y� YV]LVkQVa� kN]L��
KVQL�QSQLNOPQVa� TO�LR� �YUNg���� xUSWSL���^VLyE�O�QP�XVhQV�UN]]XNLU�YNLP�KNK�LSKLVE�
QVL�T� VWON]LSa� TVgeQSXSgVgVa]KVa� KVQL�QSQLNOPQVa� KVUR�� �eS]P� YUSXd� V]QVYQVbV�
TUVdYOSQ�d� ]KONekNLR^� eSjVUXNi�a[�bUNQ�LV�eQVbV�XNbXNL�gXN��[�YSUVdLQV[�XSLNXVUf
j�gXN� QN� bOMW�QS� VTUSeSOdSL]d� KNK� UNQQS]SQVQ]KVS�� �KVUV]LQVa� UNgUSg� ��^VLSE�O�Qd�
TV� eNQQRX� ���� €�UbSQLVY� �� eU�[� � "\•� VLUNhNSL� KVQSkQRa� USgMOPLNL� jVUX�UVYNQ�d�
KVUR�� �VgUN]LNQ�S� XVcQV]L�� KVUR� Y� #v\� UNg� TV� ]UNYQSQ�_� ]� VKSNQ�kS]KVa� leV� r\v�
r � K X m[� jVUX�UVYNQ�S� KVXTOSK]N[� VLVheS]LYOdSXVbV� ]� ��bUNQ�LQVEXSLNXVUj�kS]K�X��
]OVSX�l:� � ‹� \[q� KX ~]m[� ^NUNKLSU�gM_L� TUViS]]� TUSVWUNgVYNQ�d� VKSNQ�kS]KVa� KVUR�
Y�KVQL�QSQLNOPQM_[�TUV�]^Vedc�a�QN�bUNQ�iS�]���^�X�VKSNQVX�

��]LSXN� XSOVYVa� KVQL�QSQLNOPQVa� VKUN�QR� YKO_kNON� TNUQRS� ]LUMKLMUR� YMOKNQ�f
kS]KVbV� TVeQdL�d� YV]LVkQVa� kN]L�� ��^VLyE�O�Qd� �� �NTNeQVE�N^NO�Q]KVbV� TUVb�WN[�
N� LNKhS� XVU]KVa� WN]]SaQ� Y� �^� LROM�� {L�� ]LUMKLMUR[�]^VeQRS� ]� yOSXSQLNX�� ]VYUSXSQf
QR^� NKL�YQR^� VKUN�Q[� WRO�� �gMkSQR� QNX�� Y� KNkS]LYS� LSKLVQVL�TVY� €�SONQ^VO�QN[�
� "r[� !\N•�

� M O K N Q � k S ] K V S � T V e Q d L � S� YV]LVkQVa�kN]L����^VLyE�O�Qd�^NUNKLSU�gMf
SL]d�TU�]ML]LY�SX�Y�KVUVYVX�UNgUSgS�XVcQVbV�KVXTOSK]N�XSOVYR^�YMOKNQ�LVY� l#�KXm�
�� KVXNbXNL�kQR^� �X� bUNQ�LV�eVY�� �^�jVUX�UVYNQ�S�TUV�]^Ve�OV� ]QNkNON� Y� M]OVY�d^�
V]LUVYQVa� eMb�� lNOPWvLMUVQm[� TVgeQSS� v� QN� VKUN�QS� QVYVVWUNgVYNQQVbV� KVQL�QSQLN�
leV� TNOSViSQNm�� �NOSVYMOKNQR� ]VTV]LNY�XR� TV� ]YVSXM� ]LUVSQ�_� �� eO�LSOPQV]L�� ]Mf
cS]LYVYNQ�d� ]� YMOKNQ�kS]K�X�� TV]LUVaKNX�� �NXkNLK�� �� �MU�O�� �^Ve]LYV� XSOVYVa�
YMOKNQ�kS]KVa� gVQR� ]�SS� ]VYUSXSQQRX��NQNOVbNX��eVTVOQdSL]d�TU�]ML]LY�SX�QN�YV]LVf
KS� ��^VLyE�O�Qd� lY� ���U�WUShQVX� NQL�KO�QVU���m� YR]LMTVY� WVOSS� eUSYQ�^� TVUVe[�
KNK���YV�YQS`QSa�gVQS�eYVaQR^�V]LUVYQR^�eMb�

�V� Y]Sa� YMOKNQ�kS]KVa� gVQS� �V]LVkQVE�g�NL]KVbV� TVd]N� TVYLVUdSL]d� Ude� V]VWSQf
QV]LSa[� YRdYOSQQR^� Y� UNaVQS� LSKLVQVL�TN�� �LUVSQ�S� YMOKNQ�kS]K�^� UNgUSgVY� Y� UNgf
QR^� gYSQPd^� TVd]N� MhS� eV]LNLVkQV� �gMkSQV[� M]LNQVYOSQN� gQNk�LSOPQNd� �gXSQk�YV]LP�
Y� ]VVLQV`SQ��� TVUVe�UNgO�kQVa� K�]OVLQV]L�� €�SORa[� � ""}� �SLUSQQ�KVY[� � "\}� �NWVE�
UVY]KNd[� � "!}� |�ONLVYN[� � !%}� @'40‡(o(� *3� (>�[� � \!}� �� eU �•�� �eQNKV� ]^Ve]LYV� XNbf
XNL�kS]K�^�LUSQeVY[�TU�QNeOShQV]LP�TVeNYOd_cSa� kN]L��TVUVe�K��gYS]LKVYVEcSOVkQVa�
]SU���eVKNgNQR�QN�Y]SX�TUV]L�UNQ��� �V]LVkQVE�g�NL]KVbV�TVd]N���USVWONeN_cM_�UVOP�
Y� UNgUSgS� TVY]SXS]LQV� �bUN_L� KVQL�QSQLNOPQRS� VWUNgVYNQ�dZ� �bQ�XWU�LR[� NbOVXSUNf
LVYRS� LMjR� �� LMjVWUSKk��[� XSOKVVWOVXVkQRS� LMjR[� UShS� v� ONYR[� LMjVTS]kNQ�K�� ��
LMjVNOSYUVO�LR[� �QVbeN� v� LVQK�S� TSTOVYRS� LMjR� VgSUQVbV� TUV�]^VheSQ�d[� kSUSeME
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_c�S]d� ]� MbOSQV]QRX�� TNkKNX��� ��hQdd� kN]LP� UNgUSgN� ]OVhSQN� Y� UdeS� XS]L� V]LUVYVE�
eMhQRX��VWUNgVYNQ�dX�[�QNTVX�QN_c�X����gSOSQRS�LMjR�� �TVQ������MU�O�

�UVUNWVLKN� NQNO�L�kS]KVbV� XNLSU�NON� �� ]UNYQSQ�S� XSOVYR^�TVUVe�]�KNaQVgVa]K�X��
V]LUVYVeMhQRX�� VWUNgVYNQ�dX�� TVKNgRYN_L� �^�QS]VXQSQQVS� ]^Ve]LYV� €�SONQ^VO�QN[�
�VOkNQVYN[� � ""•�� �N�WVOSS� TUSe]LNY�LSOPQRX�� dYOd_L]d� TSLUVOVb�kS]K�S� eNQQRS�
TV� V^VL]KVEkMKVL]KVXM� gYSQM� YMOKNQ�kS]KVbV� TVd]N�� �eS]P� V]VWSQQV� WO�gK�� K� V]LUVE�
YVeMhQRX� KVXTOSK]NX� _U]KVEQ�hQSXSOVYRS� TVUVeR� �VQ�E�NabVQV]]KVa� gVQR[� VLYSf
kN_c�S� TNOSVeMbS� €�SKUN]VY[� � "\}� �NWVUVY]KNd[� � "!•�� �� WVOSS� XVOVeR^�KVQL�QSQf
LNOPQR^�YMOKNQ�LN^�TUV�]^Ve�L�YVgUN]LNQ�S� UVO�� KNO�d� �� ]Q�hSQ�S� �gYS]LKVY�]LV]L���
�QNk�LSOPQNd� YReSUhNQQV]LP� ]V]LNYN� XNbXNL�kS]K�^� ]SU�a� ^NUNKLSU�gMSL�V]VWSQQV]L��
KVUVVWUNgVYNQ�d� QN� KVQL�QSQLNOPQVa� VKUN�QS� Y� XSOVYVS� �� KNaQVgVa]KVS� YUSXd�� �Ngf
Y�L�S� �gYS]LKVYVEcSOVkQVbV� yjjMg�YQVbV����QLUMg�YQVbV�XNbXNL�gXN���XSLNXVUj�gXN�
QN� bOMW�QS� XVhSL� UN]]XNLU�YNLP]d� KNK� V]QVYQVa� jNKLVU� Y� bSQSUNi��� ��bUNQ�LQVEXSLNf
XVUj�kS]KVbV�� ]OVd� QN� YV]LVKS� �g��� €�SaYS� �� eU�[� � !%•�� �VYUSXSQQNd� XVcQV]LP�
V]NeVkQVEyjjMg�YQVbV� �� ��bUNQ�LQVEXSLNXVUj�kS]KVbV�� ]OVSY� QN�YV]LVKS���^VLyE�O�Qd�
]V]LNYOdSL� TVUdeKN� $q� KX�� �WcNd� eO�LSOPQV]LP� XNbXNL�kS]K�^� TUVdYOSQ�a� VTUSeSf
OdSL]d�Y� #q�XOQ�OSL[�N�YUSXd�]McS]LYVYNQ�d�V]LUVYVeMhQVa�gVQR�VKVOV� �#E$q�XOQ�OSL�

�SOEKNaQVgVa]K�S�L S U U � b S Q Q R S � T U V b � W R� QN�YV]LVKS��g���TVY]SXS]LQV�
]VkSLN_L]d� ]� YMOKNQ�kS]K�X�� TVeQdL�dX��� �NOVhSQ�S� yL�^� gVQ� WROV[� TVEY�e�XVXM[�
WO�gKV�TV� YUSXSQ�[�KNK� yLV� VLXSkSQV�Y�UNaVQS�LSKLVQVL�TN���Od��NTNeQVE�N^NO�Q]KVbV�
TUVb�WN�VWV]VWOSQ�S�Y�VWcSa�]LUMKLMUS�M]LNQVYOSQV�Y�NOPWE]SQVXNQ]KVS�YUSXd���SOVYVa�
V]NeVkQRa� UNgUSg�YKO_kNSL� gQNk�LSOPQRa�VWzSX� jO�`V�eQR^���bO�Q�]LR^�VLOVhSQ�a�]�
YVgUN]LNQ�SX�UVO��bUMWVVWOVXVkQVbV�XNLSU�NON���MYSO�kSQ�SX�VWcSa�XVcQV]L��VL�#�eV�
�q� KX�Y� ]SYSUQVX�QNTUNYOSQ�����NKO_kSQ�d�TV�TNOSVyKVOVb���WSQLV]QR^�jVUNX�Q�jSU�
TVgYVOd_L�ViSQ�LP�TNOSVbOMW�QR�Y�TUVb�WS�KNK�WNL�NOPQRS���NW�]]NOPQRS[�]^VeQRS�]�]VYf
USXSQQRX�� L�^VVKSNQ]K�X�� €�MUSQKV[� � "r[� � ""•�� �McS]LYVYNQ�S� LNKVbV� QSKVXf
TSQ]�UVYNQQVbV� TUVb�WN[� VLYSkNY`SbV� TNOSVhSOVWM[� M]LNQNYO�YNSL]d�VL�NOPWN�eV� LMUVE�
QN� lQN� _bS� v� eVOP`Sm�� �� KVQiS� XSON� TUV�]^Ve�L� WR]LUNd� KVXTSQ]Ni�d�� �NOSVbSQVYRS�
VLOVhSQ�d� leV� r� KXm� VLO�kN_L]d� TVYR`SQQVa� UVOP_�bUMWVVWOVXVkQR^� ��MbOSQV]QR^�
VWUNgVYNQ�a[�QNKVT�Y`�^]d�Y�M]OVY�d^�TSUSKVXTSQ]Ni���TUVb�WN�

�UVYSeSQQVS� ]UNYQSQ�S� TVKNgNOV� WO�gKVS� ]^Ve]LYV� XSOEKNaQVgVa]K�^� LSUU�bSQQR^�
TUVb�WVY� Y� VWUNXOSQ��� ��^VbV�VKSNQN� €�SONQ^VO�QN[� � "r•�� ���^�UNgUSgN^�LSUU�bSQQRS�
�� bO�Q�]LRS� TVUVeR� VWUNgM_L� VeQVUVeQRS� TNkK�� �O�� TNkK�� TSUS]ON�YNQ�d[� QSUSeKV�
�XS_cSbV� Y� Q�hQ�^�bVU�gVQLN^�U�LX�kQRa� ^NUNKLSU���N]TUV]LUNQSQR�XVcQRS[�]McS]Lf
YSQQV� bO�Q�]LRS�LVOc�� ]�TU�]ML]LY�SX�KUSXQ�]LVEbO�Q�]LR^�TVUVe� ��TUV]OVSY��gYS]Lf
QdKVY�� xNUNKLSUQR� TU�gQNK�� TV]LVdQQVa� LSKLVQ�kS]KVa� TVeY�hQV]L�� Y� TUVb�WN^� ��
WO�gV]L�� V]LUVYVeMhQVa� gVQR�� �� KUNSYR^�kN]Ld^�TUVb�WVY� QSUSeKV� j�K]�UMSL]d�TVdYf
OSQ�S� TNUNO�kS]K�^�XVON]]V�eQR^�VWUNgVYNQ�a�� �]LNQNYO�YNSL]d[� kLV� Y� XSOVYVS� YUSXd�
bOMWVKVYVeQRS� LSUU�bSQQRS� TUVb�WR� lTNOSVhSOVWNm� UNgY�YNO�]P� KNK� ]LUMKLMUR[�TNUf
QRS�]�TVeQdL�dX��YMOKNQ�kS]KVbV�TVd]N�

�]QVYQRS�yOSXSQLR�TVgeQSXSgVgVa]KVa�KVQL�QSQLNOPQVa�VKUN�QR�]V^UNQ�O�]P�TVkL��
QSQNUM`SQQRX�� Y� ]VYUSXSQQVa� ]LUMKLMUS�� �UVj�O�� ���� � Er[� $![� rqEr� �� eUMb�S� €�OMf
W�QQVS���[� � "�}� �MO�QN[� � "\•� TVKNgRYN_L� TUdXVS� ]VVLYSL]LY�S� USOPSjN� bUNQ�iR� ��
gVQNX�YMOKNQ�kS]KVbV� TVeQdL�d� �� TUVb�WNETNOSVhSOVWN[�TVeVWQV� �^� ]VYUSXSQQRX�NQNf
OVbNX�� �NKVS� TVeVW�S� TVgYVOdSL� TVQdLP� �� LSKLVQ�kS]K�a� ]XR]O� KUMTQVbV� UNgOVXN� Y�
jMQeNXSQLS� �NTNeQVE�N^NO�Q]KVbV� TUVb�WN�� �VgXVhQV[�yLVL�UNgOVX�TUSe]LNYOdSL�]VWVa�
yOSXSQL� eUSYQSa� ]Sa]XVjVKNOPQVa� gVQR[�VTUSeSO�Y`Sa� gNOVhSQ�S� ��eO�LSOPQVS� UNgY�f
L�S� TUVb�WN[�N�LNKhS� ]hNL�S[�MTOVLQSQ�S� �� LSKLVQ�kS]KVS� UN]]ON�YNQ�S� Y� TVUVeN^� jMQf
eNXSQLN� ]� ]VYXScSQ�SX� KVUVYVEXNQL�aQR^� TON]L�Q� �� TVYR`SQ�SX� ]Sa]X�kS]K�^� ]KVf
UV]LSa� leV� "[%�KX~]�Y�Q�gN^�KVUR[�eV� [q��� [%�KX~]�QN�bUNQ�iS�� m���VbUMhSQ�_�jVKNOPf
QVa� gVQR� Y� ]LVUVQM� XNLSU�KN�VLYSkNSL� UN]TVOVhSQ�S� ]�^VLyENO�Q]KVbV� gYSQN�YMOKNQ�f
kS]KVbV�TVd]N�

�V� Y]Sa� ]�]LSXS� TVgeQSXSgVgVa]KVa� KVQL�QSQLNOPQVa� VKUN�QR� �NTNeQVE�N^NO�Qf
]K�a� TUVb�W� ��eUMb�S�TNOSVhSOVWN�YReSOd_L]d�QN�WVOSS� eO�LSOPQRX�MQN]OSeVYNQQRX�
��



TUVb�WNQ�SX[� ]V^UNQ�Y`�X]d� eVQRQS� QNTUdhSQQRX� ]V]LVdQ�SX� O�LV]jSUQVbV� XNLSf
U�NON� Y� eUSYQSa� ]Sa]XVjVKNOPQVa� gVQS� �� VWc�X� ^NUNKLSUVX� KVUVYVbV� UNgUSgN� ]� VLf
QV]�LSOPQV� XNOVa� UVOP_� ��bUNQ�LQVEXSLNXVUj�kS]KVbV�� ]OVd� lVL� #� eV� �qv�$� KX m��
�ONWVXM� UNgY�L�_� yLVbV� ]OVd� Y� TUVb�WN^ETNOSVhSOVWN^� ]VVLYSL]LYMSL� �� QSgNYSU`SQf
QV]LP� jVUX�UVYNQ�d� ]KONekNLVa� ]LUMKLMUR�� �O�LSOPQV� j�K]�UVYNQQVS� TVOVhSQ�S� TNf
OSVhSOVWVY� leV� �qq� XOQ�OSLm� VLYSkNSL� YNhQSa`Sa�]LUMKLMUQVa�O�Q��[� ]YdgNQQVa�]�]MWE�
eMKi�Sa�TV�bUNQ�iS�XSOVYVbV�KVQL�QSQLN���VKSNQ�kS]KVa�TO�LR�

�UViS]]� XNbXVbSQSUNi��� QNe� gVQVa� ]MWeMKi��� gNYSU`�O]d� gQNk�LSOPQV� UNQP`S[�
kSX�TUVb�WNQ�S� Y� TNOSVhSOVWN^� l]X�� YR` Sm�� �McS]LYVYNQ�S� TNOSV]LUMKLMUR�gNeMbVYVE�
bV�XVU]KVbV�WN]]SaQN�QN�XS]LS����ONYQVbV���^VLyv�O�Q]KVbV�]�QKO�QVU�d��VKNgRYNSL]d�
QN�WVOSS� KUNLKVYUSXSQQRX[� ]�Q^UVQQRX� UNgY�L�_� TNOSVeMb�� lTVUdeKN� $q� XOQ� OSLm��
�RONd� KVQj�bMUNi�d� WN]]SaQN� QS�d]QN����SbV�gNXRKNQ�SX�Y�QNkNOS�]SQVQN�WRO��]YdgNQR�
VWcSS� ]hNL�S� ]LUMKLMU[� �QLSQ]�YQRa� NQeSg�LVYRa� XNbXNL�gX� �� jVUX�UVYNQ�S� gUSOVa�
KVQL�QSQLNOPQVa�KVUR�Y���^VLyE�O�QS�

� V Q N � T V g e Q S X S O V Y V a � V W e M K i � �� TUV]OSh�YNSL]d�TSUSe�jUVQLVX�TNOSVf
hSOVWVY�� �eS]P� VKNgRYN_L]d� LSKLVQ�kS]K�� ]VYXScSQQRX�� VKSQ�kS]K�S� �� VLkN]L��
V]LUVYVeMhQRS� VWUNgVYNQ�d� YSU^QSbV� TNOSVgVdvXSgVgVd}� XSONQVKUNLVYRS� TVUVeR�
KVXTOSK]N� V]QVYNQ�d� QSUSeKV� YRYSeSQR� QN� TVYSU^QV]LP� €�McNUVY]K�a� �� eU�[� � !%•��
�� KNkS]LYS� LSKLVQVL�TN� gVQR� XVbML� WRLP� UN]]XVLUSQR� Vj�VO�LVYRS� TVd]N� �V]LVkQVbV�
�N^NO�QN� �� xVKKNaeV[� YKO_kN_c�S� LSKLVQ�g�UVYNQQRa� XSLNVj�VO�LVYRa� KVXTOSK]�
�� KVUQSYRS� gVQR� TVKUVYVY[� UN]TVOVhSQQRS� YV]LVkQSS[�QN� MkN]LKN^� jUVQLNOPQVbV� QNef
Y�bN� TVd]N� x�eNKN� �� �V]LVkQVE�N^NO�Q]KVa� XNbQ�LQVa� NQVXNO���� �� TVd]S� x�eNKN� Y� TVf
YSU^QV]LQR^� YR^VeN^�TUSe]LNYOSQ� TV]OSeVYNLSOPQRa� XSLNVj�VO�LVYRa� UNgUSg� VKSNQ�f
kS]KVa� KVUR� xVKKNaeV� €�SKLVQ�KN���[� � !q}� ‚(240+-3-[� � "#•�� �RYSeSQ�S� SbV� QN� TVf
YSU^QV]LP� XVbOV� WRLP� ]YdgNQV� ]V� ]KMk�YNQ�SX� XSOVYVbV� YUSXSQ�� Y� TVOV]S� KUNSYR^�
YNOVY[� ]�TV]OSeM_cSa� VWeMKi�Sa� XNLSU�NON�QN�KVQL�QSQLNOPQM_� VKUN�QM[�TUV�]^Ve�Yf
`Sa�Y� ]UNYQ�LSOPQVa� WO�gV]L��VL�gVQR�]MWeMKi���� ��iSOVX�UN]TVOVhSQ�S�KVUQSYR^�gVQ�
Vj�VO�LVYR^� TVd]VY� XNUK�UMSL� YNhQM_� ]LUMKLMUQM_� O�Q�_� l]MLMUMm[� TUV^VedcM_�
TV�TSU�jSU�����^VbV�VKSNQN�YV]LVkQSS�gVQR�XSOVYR^�TNOSVhSOVWVY�

�USeTVONbNSXNd� VWeMKi�d� �� ]KMk�YNQ�S� O�LV]jSUQVbV� XNLSU�NON�QN�YV]LVKS��N^NO�f
QN� �� xVKKNaeV� TV]OMh�O�[� YSUVdLQV[� VTUSeSOd_c�X� jNKLVUVX� QNUNc�YNQ�d� KVUR��
�N]`LNWR� XNbXNL�kS]K�^�TUVdYOSQ�a� TVgeQSXSgVgVa]KVbV�YUSXSQ�� WRO��geS]P�VbUNQ�f
kSQQR�TV�]UNYQSQ�_�]� �V]LVkQVE�g�NL]K�X�YMOKNQ�kS]K�X�TVd]VX�� �XS]LS� ]�LSX�YSU^QSf
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TV� eUSYQ�X� ]LUMKLMUNX� NW�]]NOPQR^� TO�L� �� VKSNQ�kS]K�^�TVeQdL�a[�TV�XVOVeRX�QNOVf
hSQQRX� gVQNX�� �ReSOSQQRS� VTVUQRS� UNgUSgR� KVUR� XVbML� WRLP�TUSeOVhSQR�Y�KNkS]LYS�
VWzSKLVY� eOd� KVXTOSK]QR^� �]]OSeVYNQ�a� UNgQVL�TQR^�]LUMKLMU���U�� ]UNYQSQ���]LUMKf
LMU� YS]PXN� YNhSQ� �]LVU�kS]K�a� TVe^Ve� ]� YRdYOSQ�SX� YUSXSQ�� gNUVheSQ�d� KVUVYR^�
QSVeQVUVeQV]LSa�� �KSNQ�kS]K�S� TVeQdL�d� YReSOd_L]d� KNK� NQVXNOPQRS� ]LUMKLMUR� QN�
jVQS� NW�]]NOPQR^� TO�L�� �^� ]TSi�j�KN[� QS]VXQSQQV[� VTUSeSOdSL]d� gQNk�LSOPQRX�MLVOf
cSQ�SX� KVUR�� �VbeN� YVgQ�KOV� yLV� MLVOcSQ�Sƒ� �NKVY� YKONe� XNbXNL�kS]KVbV� TUViS]]N�
Y� SbV� VWUNgVYNQ�Sƒ� �NKVYN� UVOP� TUSe`S]LYM_cSbV� LSKLVQ�kS]KVbV� ]KMk�YNQ�dƒ�
�N]KVOPKV� ]V^UNQd_L]d� Y� ]VYUSXSQQVa� ]LUMKLMUS� eUSYQ�S� QNTUdhSQ�d� Y� O�LV]jSUS�
TVeQdL�a��� ]XShQR^�NW�]]NOPQR^�TO�Lƒ
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�NgO�k�d� eUSYQ�^� TVeQdL�a� lwNL]KVbVm� �� XVOVeR^[� ]YdgNQQR^� ]� YQMLU�TO�LQRX�
YMOKNQ�gXVX� l�XTSUNLVU]KNd� gVQNm[� QNXSkSQR�YR`S� TV� ]LUMKLMUS� �� XVcQV]L�� KVUR[�
^NUNKLSUM� XNbXNL�kS]K�^� ]SU�a�� �USeYNU�LSOPQRS� YRYVeR� QMheN_L]d�Y�V]QVYNLSOPQVX�
TVeLYSUheSQ��� jNKL�kS]K�X� XNLSU�NOVX�� �� TUSeSON^� LSKLVQVL�TVY� QSVW^Ve�XV� ]TSf
i�NOPQVS� �gMkSQ�S� LVQKVa� ]LUMKLMUR� KVUR� ]Sa]X�kS]K�X�� XSLVeNX�� ]� TV]LNQVYKVa�
UNWVL� QN� MkN]LKN^�QN�WVOSS� L�T�kQR^[� kSLKV� YRUNhSQQR^� XVUjVOVb�kS]K���� �U�� eNOPf
QSa`SX� ]UNYQSQ��� XNbXNL�kS]K�^� ]SU�a� gQNk�LSOPQVS� YQ�XNQ�S� eVOhQV� WRLP� MeSOSQV�
TU�gQNKNX� �^� e�jjSUSQi�UVYNQQV]L�� �� eO�LSOPQV]L�� jVUX�UVYNQ�d�� �McS]LYSQQRa�
�QLSUS]� TUSe]LNYOdSL� VWQNUMhSQ�S� TVe� YMOKNQNX�� XNbXNL�kS]K�^� KNXSU� �O�� M]LNQVYf
OSQ�S��^�VL]ML]LY�d� lKNK�M�YMOKNQN���ONMyNm�

xNUNKLSU�]L�KN�e�]OVKNi�a�Y� VKSNQ�kS]KVa�KVUS�XVhSL�WNg�UVYNLP]d�]SakN]�QN�]UNYf
QSQ��� eNQQR^� TV� VTVUQRX� KVUVYRX� UNgUSgNX� lxS]]N[� �XTSUNLVU]KVXMm� �� TV� QNUMf
`SQQRX�UNgUSgNX� lY� gVQN^� UNgOVXVY� �ONU�VQ[� �SUUSa� ��eU�m���Od�YRdYOSQ�d�USNOPQVa�
KNUL�QR� QNUM`SQ�a� QSVW^Ve�XN� TV]LNQVYKN�bSVOVbV]zSXVkQR^�UNWVL�QN� VKSNQ�kS]K�^�
TVO�bVQN^�� �SUYRS� USgMOPLNLR[� TVOMkSQQRS� QN� UNgOVXS� �ONU�VQ[� TVgYVOd_L� USKVXSQf
eVYNLP� geS]P� YRWVU� QS]KVOPK�^� TVO�bVQVY� eOd� TV]LNQVYK�� KNUL�UVYNQ�d� ��
�]]OSeVYNQ�d� LVQKVa� ]LUMKLMUR� KVUR� XSLVeNX�� ���� �� ���� ����� �Od� ]MheSQ�d�V� L�f
T�kQV]L�� TVeVWQR^� QNUM`SQ�a� Y� VKSNQS� XVhSL� WRLP� �]TVOPgVYNQV� �gMkSQ�S� bUNY�LNf
i�VQQVbV���XNbQ�LQVbV�TVOSa�QN�WVOSS�`�UVKVa�TOVcNe��

�LUNWVLKN� bSVOVbVEbSVj�g�kS]K�^� TVO�bVQVY� QN� NW�]]NOPQVa�TO�LS[� KUNSYVX�YNOM� ��
Y� TUSeSON^�eUSYQ�^�TVeQdL�a�TVgYVO�L�]UNYQ�LP�gVQR�KVQiSQLUNi���QNTUdhSQ�a�YQMLU��
��^VVKSNQ]KVa� TO�LR�� �U�� YV]]VgeNQ��� VWcSa� KNUL�QR� e�]OVKNi�a� ]McS]LYSQQRX�
TUSe]LNYOdSL]d� YReSOSQ�S� UNQQ�^� ]VWRL�a[�gN^YNLRYNY`�^� ScS� TON]L�kQM_� VKSNQ�kS]f
KM_� O�LV]jSUM[� �� WVOSS� TVgeQ�^� ^UMTK�^� QNUM`SQ�a�� �N� V]QVYM� Y]S^� ]VTV]LNYOSQ�a�
eVOhQR� WRLP� TU�QdLR� L�TVYRS� VKSNQ�kS]K�S� UNgUSgR[� �gMkSQQRS� QN� KVQKUSLQR^�
MkN]LKN^�]�YVgXVhQVa�]LSTSQP_�eSLNOPQV]L�� lxS]]N[��XTSUNLVU]K�am�

�U�� �]]OSeVYNQ�d^� YV]LVkQVa� kN]L�� �YUNg�NL]KVa�TO�LR� Y]LN_L� LS� hS� YVTUV]R� �gMf
kSQ�d� ]V]LNYN� �� j�g�kS]K�^� ]YVa]LY� O�LV]jSUR�� �V� �XS_c�X]d� ]SakN]� XNLSU�NONX�
]LUVSQ�S� SS� TUSe]LNYOdSL]d� WVOSS� ]OVhQRX[� kSX� Y� VKSNQS�� �eQNKV� ]Sa]X�kS]K�S� eNQf
QRS� VbUNQ�kSQQR���KN]N_L]d� TVkL�� �]KO_k�LSOPQV� gSXQVa� KVUR�� �VY]SXS]LQVS�QNO�k�S�
gUSOVa� KVQL�QSQLNOPQVa� KVUR� Y� �YUNg��[� SS� ]VYUSXSQQVS� jVUX�UVYNQ�S� QN� KVQL�f
QSQLNOPQVa� VKUN�QS� TVgYVOd_L� TUVYS]L�� geS]P� ]TSi�NOPQVS� �gMkSQ�S� V]VWSQQV]LSa�
]LUVSQ�d���VWUNgVYNQ�d���bUNQ�LQVEXSLNXVUj�kS]KVbV��]OVd�

�R`S� QN� TU�XSUN^� LSKLVQVL�TVY� WRO�� UN]]XVLUSQR� ]LUMKLMUR� ]� UNgO�kQRX�� ]TVf
]VWNX�� jVUX�UVYNQ�d���bUNQ�LQVEXSLNXVUj�kS]KVbV��]OVdZ� �m� TUS�XMcS]LYSQQV�gN�]kSL�
UNgY�L�d� �gYS]LKVYVEcSOVkQVbV� XNbXNL�gXN� �� XSLNXVUj�gXN� lNYLV^LVQQRX� TMLSXm�
Y� YMOKNQ�kS]K�^� TVeQdL�d^� QNe� gVQVa� ]MWeMKi��� �� $m� gN� ]kSL�VWeMKi��� �� ]KMk�YNQ�d�
XNLSU�NON� VKSNQ�kS]KVa� KVUR� lNOOV^LVQQRX�TMLSXm� TSUSe�jUVQLVX�hSOVWVY���N]KVOPf
KV� YSUQR�TUSe]LNYOSQ�d�VW�VWUNgVYNQ���yLVbV� ]OVd�Y�USgMOPLNLS�VWeMKi�����Y�V]QVYQVX�
XS^NQ�kS]KVbV� TUSVWUNgVYNQ�d�O�LV]jSUQVbV� XNLSU�NONƒ� �^VeSQ�O��LNKVa���bUNQ�LQRa��
]OVa� ]� LSX[� KVLVURa� jVUX�UMSL]d� QNe� gVQNX�� ]MWeMKi��� gN� ]kSL� ^�X�kS]KVa� e�jjSf
USQi�Ni���bOMW�QQVbV�YScS]LYNƒ

�V]LNQVYKN�UNWVL� TV�yLVa�TUVWOSXS�XVhSL�WRLP�USKVXSQeVYNQN�QN�MkN]LKN^�YReSOSQf
QR^�LSKLVQVL�TVY�� �]VWVS� YQ�XNQ�S� ]OSeMSL�VWUNL�LP�QN�]LUMKLMUR�…SQLUNOPQVbV�xVKf
KNaeV[� beS� VWUNgVYNQ�d� ��bUNQ�LQVbV���� ��WNgNOPLVYVbV��]OVSY�YRYSeSQR�QN�TVYSU^QV]LP��
�eS]P� TUSe]LNYOdSL]d� YVgXVhQV]LP� ]UNYQ�LP� bSVOVbVEbSVj�g�kS]K�S� eNQQRS� TV� ]ONWV�
LSKLVQ�g�UVYyQQVa�KVUQSYVa� gVQS� Vj�VO�bVYR^�TVKUVYVY���TV�gVQS�kS`MakNLVETVKUVYf
QVbV� ]LUVSQ�d[� UN]TVONbN_cSa]d� gNTNeQSS� v�Y� TUSeSON^�TVd]N� �NXM�KVLNQ� �� �V]LVkQVE�
�N^NO�Q]K�^� bVU�� �� UNaVQN^� �NOPQSbV� �V]LVKN� YS]PXN� TSU]TSKL�YQV� ]UNYQSQ�S� UdeN�
Vj�VO�LVYR^� gVQ[� TUVYVe�XVS� TVe� UMKVYVe]LYVX� u���� �McNUVY]KVbV�� �gMkSQ�S�TVKE

�� �USe]LNYOdSL]d�QSMeNkQRX�UN]TVOVhSQ�S�TUVj�OSa� ���� Y� KUNSYVa�kN]L��TVeQdL�a� ]�TVQ�hSQQRX�
USOPSjVX� eQN[� KNK� yLV�WROV� ]eSONQV� QN�iSQLUNOPQVX� WOVKS�TVeQdL�d� wNL]KVbV� ��M�bVUR� ��QXSa�
Y��XTSUNLVU]KVa�gVQS� €�LUVSQ�S�eQN���[� � "%}� F*1�*3�(>�[�� \ •�



UVYQVE]KONekNLR^� gVQ�Y� UNgO�kQVa� ]LSTSQ�� LSKLVQ�g�UVYNQQR^[� ]� UNgQRX��XN]`LNWNX��
TVKUVYQR^�TSUSXScSQ�a��� XNbXNL�kS]K�^� TUVdYOSQ�a� TU�YSeSL� K� YV]]VgeNQ�_� eV]LNf
LVkQV� TVOQVa� KNUL�QR�VWeMKi���QN� KVQL�QSQLNOPQVa�VKUN�QS���Od�TVQ�XNQ�d�TUViS]]N�
VWeMKi���TUVYSeSQ�S�bSVOVb�kS]K�^�UNWVL�QN�VTVUQR^�MkN]LKN^�eVOhQV�WRLP�eVTVOQSQV�
�]]OSeVYNQ�SX�LVQKVa�]LUMKLMUR�KVUR�]Sa]X�kS]K�X��XSLVeNX��

�U�� �gMkSQ���YMOKNQ�kS]K�^� TVd]VY� �� KVUVVWUNgVYNQ�d� QNe�gVQVa�]MWeMKi���LNKhS�
QSVW^Ve�XV�]VkSLNQ�S�bSVOVb�kS]K�^���]Sa]X�kS]K�^�XSLVeVY���USKUN]QRS�VWzSKLR�eOd�
�]]OSeVYNQ�a� TUSe]LNYOd_L� ]VWVa� ]LUMKLMUR� �MU�OVE�NXkNL]KVa� eMb�� �� YV]LVkQVa�
kN]L�� ��^VLyE�O�Qd[� Y� KVLVUR^� KVUVVWUNgVYNQ�S� Y� UNgO�kQVa� ]LSTSQ�� TUVeY�QMLV� ��
TUSe]LNYOSQV� Y� UNgQR^� ]YV�^�]LNe�d^�� �TVUQRS�MkN]LK��XVbML�WRLP�YRWUNQR�Y�QNXSkSQf
QVX� YR`S� UdeM� ]LUMKLMU[� VLYSkN_c�^� TUSVWUNgVYNQ�_� VKSNQ�kS]KVa� KVUR� Y� gUSOM_�
KVQL�QSQLNOPQM_� ]� TdL�KUNLQRX� TVYR`SQ�SX� SS� XVcQV]L�� �� VjVUXOSQ�SX� ��bUNQ�LE�
QVEXSLNXVUj�kS]KVbV�� ]OVd�� �WdgNLSOPQRX� M]OVY�SX� TU�� TUVYSeSQ��� bSVj�g�kS]K�^�
�]]OSeVYNQ�a� TUSe]LNYOdSL]d� TVYR`SQ�S� �^� eSLNOPQV]L�� eOd� YSUQVbV� ]VTV]LNYOSQ�d�
]� bSVOVb�kS]K�X�� eNQQRX�� �� ^NUNKLSU�]L�K�� KVUVYR^� TUViS]]VY�� �U�� yLVX� TUSeTVf
ONbNSL]d� YRWVU� �� �gMkSQ�S� LNKVbV� bOMW�QQVbV� UNgUSgN� ��^VLyE�O�Qd[�KVLVURa� Y� eNOPf
QSa`SX�WRO�WR��]TVOPgVYNQ�KNK�L�TVYVa�eOd�gUSOVa�KVQL�QSQLNOPQVa�KVUR�

xNUNKLSU�]L�KN� yLNTVY� KVUVVWUNgVYNQ�d� QN� KVQL�QSQLNOPQVa� VKUN�QS� TUSeTVONbNSL�
�� eNOPQSa`SS� YRd]QSQ�S� UVO�� eS]LUMKL�YQVbV� TUViS]]N�� �]VWSQQV]L�� UNgY�L�d� yLVbV�
TUViS]]N� XVbML� WRLP� YRdYOSQR� QN� V]QVYS� �gMkSQ�d� TUSe]LNYOSQQVbV� YR`S� UdeN�
eS]LUMKL�YQR^� ]LUMKLMU�� �]]OSeVYNQ�S� LVQKVa� ]LUMKLMUR� KVUR� Y� KVLOVY�QN^� �TVQf
]KVbV� �� �^VL]KVbV� XVUSa� TVgYVO�L� ]Me�LP� V� ^NUNKLSUS� SS� UNgUM`SQ�d�� �UV�]^Ve�L�O��
UNgeY�b� KVUR� TV� TVeV`YS� ��bUNQ�LQVbV�� ]OVd� �O�� QN� WVOSS� bOMWVK�^�MUVYQd^ƒ� �V^UNf
Qd_L]d�O�� QN� bOMW�QS� USO�KLR� ��bUNQ�LQVbV�� ]OVdƒ��NKVYN�UVOP�QVYVVWUNgVYNQ�d�KVUR�
Y� ^VeS� UNgeY�bNQ�dƒ� �NKVYR� V]VWSQQV]L�� XNQL��� Y� gVQN^� eS]LUMKi��� KVURƒ� �VYUSf
XSQQRS� eNQQRS� eN_L� V]QVYNQ�S� TUSeTVONbNLP� geS]P� UN]LdhSQ�S� �� UNgMTOVLQSQ�S� XNQf
L�aQVbV� XNLSU�NON�� �eQNKV� VQ�� QMheN_L]d� Y� eVTVOQ�LSOPQVX� TVeLYSUheSQ���� �NKVYR�
]TSi�j�kS]K�S� kSULR� �OSML]KVa� KVLOVY�QR� �SU�QbVYN� XVUdƒ� �NK�S�V]VWSQQV]L��KVUR�
�� XNQL��� XVbML� ]OMh�LP�eVKNgNLSOP]LYVX�SS� VLkOSQSQ�d� VL� VKSNQNƒ� ��TVYVa�UNgUSg�eOd�
gVQ� eS]LUMKi��� XVhSL� WRLP� YRWUNQ� �� �]]OSeVYNQ� Y� …SQLUNOPQVE�TVQVXVU]KVa� KVLf
OVY�QS�

�� iSOVX� eOd� �gMkSQ�d� e�QNX�K��TUSVWUNgVYNQ�d� KVUR� QN� KVQL�QSQLNOPQVa� VKUN�QS�
TUSe]LNYOdSL]d� kUSgYRkNaQV� YNhQVa� M]LNQVYOSQQNd� TV]OSeVYNLSOPQV]LP� LSKLVQ�kS]K�^�
]VWRL�a[� ]^VeQNd� eOd� XSON� �� KNaQVgVd�� �Od� eNOPQSa`Sa� KVQKUSL�gNi��� yLNTVY� KVUVf
VWUNgVYNQ�d� �� eS]LUMKi��� QSVW^Ve�XV� TVOMkSQ�S� TU�Qi�T�NOPQV�QVYR^�bSVOVbVEbSVj�f
g�kS]K�^� eNQQR^� KNK� V� YScS]LYSQQVX� ]V]LNYS� KVUR� �� SS� ]LUMKLMUS[� LNK� ��VW�V]VWSQf
QV]Ld^� UNgO�kQR^� bOMW�QQR^� MUVYQSa� Y� XNQL���� �McS]LYSQQRa� TUVbUS]]� Y� �]]OSeVYNf
Q�d^�YVgXVhSQ�LVOPKV� TU�� TVYR`SQ��� �^�eSLNOPQV]L�� �� bOMW�QQV]L����VOPKV��gMkSQ�S�
UNgO�kQR^� XNQL�aQR^� MUVYQSa� VWS]TSk�L� TVOMkSQ�S� jNKLVY[� QSVW^Ve�XR^� eOd� YRd]f
QSQ�d� bOMW�QQR^� �]LVkQ�KVY� YScS]LYN� �� yQSUb��[� eOd� TUVYSUK�� ]McS]LYM_c�^� j�g�f
kS]K�^�XVeSOSa�LSKLVQ�kS]K�^�TUViS]]VY�

�VYUSXSQQVS� �gMkSQ�S� ]Sa]XVjVKNOPQVa� gVQR� TUSeTVONbNSL� ]VTV]LNYOSQ�S� ]Sa]X�f
kS]K�^� XNLSU�NOVY� ]� bSVOVb�kS]K�X�� jNKLNX�� �� USgMOPLNLNX�� yK]TSU�XSQLN���]TVOPgVf
YNQ�S� eNQQR^�TV� TNOSVNQNOVbNX� jVKNOPQR^� gVQ� VWS]TSk�L[�TVEY�e�XVXM[� �]LVU�kS]K�a�
TVe^Ve� K� �gMkSQ�_� ]MWeMKi��� QN� bUNQ�iS� TO�L�� �NKVYN� M]LVak�YV]LP� yLVa� bUNQ�iR� YV�
YUSXSQ�ƒ� �NKVYR� ^NUNKLSU� YgN�XVeSa]LY�d� TO�L� �� V]VWSQQV]L�� TVOd� QNTUdhSQ�a� Y�
]LUMKLMUN^�eMbNvhSOVWvKUNSYVa� YNOƒ� �N]KVOPKV� ]V^UNQ�O�]P� yL�� V]VWSQQV]L�� Y� TVgef
QSXSgVgVa]K�^� ]LUMKLMUN^ƒ� �NK� YSO�KV� YgN�XQVS� TSUSXScSQ�S� VKSNQ�kS]KVa� �� KVQL�f
QSQLNOPQVa�TO�Lƒ��NKVYR�XN]`LNWR�TVbUMhSQ�d�VKSNQ�kS]KVa�TO�LR�Y�gVQS�]MWeMKi��ƒ�
�NKVY� ^NUNKLSU�YQMLUSQQ�^�QNUM`SQ�a�TVbUMhN_cSa]d� TO�LRƒ��NKVYR� ]Ydg��]MWeMKf
i�����XNbXVbSQSUNi���Y�TVOV]S�V]LUVYQR^�eMbƒ

�VYXS]LQVS� �gMkSQ�S� ]VYUSXSQQR^� �� XSOVYR^� ]LUMKLMU� TU�YSeSL[� VkSY�eQV[� �� K�
WVOSS� kSLKVXM� TUSe]LNYOSQ�_� V� ^NUNKLSUS� bUNQ�iR� TO�L[� V� ]VkSLNQ��� gVQ� ]MWeMKi���
�� VWeMKi��� O�LV]jSUQVbV� XNLSU�NON�� �R`S� WRON� TVekSUKQMLN� YNhQV]LP� ]LUMKLMUQVa
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��KVQL�QSQLNOPQR^� ]LUMKLMU�� �McS]LYSQQM_� kN]LP�LNK�^� �]]OSeVYNQ�a� XVbML�]V]LNY�LP�
UNWVLR�TV� KVUUSOdi��� bSVOVb�kS]K�^� ]VWRL�a�Y� VKSNQS� �� QN�KVQL�QSQLNOPQVa�VKUN�QS��
�VOPKV� LNKVa� `�UVK�a� TVe^Ve� �� ]UNYQSQ�S� bSVOVbVEbSVj�g�kS]K�^� eNQQR^� TUSe]LNYf
Od_L]d�QNX�TSU]TSKL�YQRX�� eOd� LSKLVQ�kS]KVbV� �gMkSQ�d��SYSUVE�NTNeQVa��Ni�j�K���
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�SXSePV]�� {L��VWUNgVYNQ�d�YR^VedL� QN�TVYSU^QV]LP�QN�V]LUVYN^���Y�MgKVa�TVOV]S� ]SYSUf
QVbV� TVWSUShPd� �� TUV]OSh�YN_L]d� bSVj�g�kS]K�X�� XSLVeNX�� eNOSS� K� _bM� TVe� TSUSf
KURYN_c�X�� �^� KNUWVQNLQVEKUSXQ�]LRX�� LVOcNX�� NOOV^LVQN�� �USeTVOVh�LSOPQV[�
QN�WVOSS� bOMWVK�X�� kN]LdX�� UNgUSgN� eNQQVa� gVQR� dYOd_L]d� NQb�eU�LR[� b�T][� ]VOP� ��
eVOVX�LR� ]� TUV]OVdX�� NUb�OO�LVY[� VWQNhN_c�S]d�Y� e�NT�UN^�QN� ]SYSUQVX�TVWSUShPS�
…SQLUNOPQVa� �MWR�� �Q�� VWzSe�Qd_L]d� Y� jVUXNi�_� �MQLNE�OSbUS�� �VgUN]LQVa� �QLSUf
YNO� SS� ViSQ�YNSL]d� LU�N]VX� v� ]USeQSa� _UVa�� �R`SOShNcNd� kN]LP� UNgUSgN� lXVcQV]LP
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�VQRZ� @v@@@�v��SXSePV]� lY�USb�VQN^Z� @� v��N]E��OPd][� @@� v��NXNbMya[� @@@� v��OPb�Qm}� @s� v��NXN^MNQ�}� s� v��ON]SLN]
�]OVYQRS� VWVgQNkSQ�d� K� U�]��$v%[�  Z��̂U � � v��gYS]LQdK�Z� �̂ v�XSOKVgSUQ�]LRS[�� �v�VUbNQVbSQQVEVWOVXVkQRS[�g�v�bO�Q�]LRS[� � �v�]�VYNOPQRX��KUSXf

Q�]LRX��YKO_kSQ�dX����TUV]OVdX��KUSXQSa}�� � v�yYNTVU�LR}�h�v�eVOVX�LR}� "�v�KNOPKNUSQ�LR}�i �v�WUSKk��� ]� bORWNX�� �� WOVKNX�� �gYS]LQdKVY� lXVE�
QVX�KLVYNd�VO�]LV]LUVXNm}�  �v�WUSKk��� ]� WOVKNX�� �� bORWNX�� MOPLUNWNg�LVY[� YMOKNQ�LVY[� V]NeVkQR^� LSUU�bSQQR^� �� KNUWVQNLQR^� TVUVe� lTVO�E
X�KLVYNd� VO�]LV]LUVXNm}�^k�E �XSUbSO�}�^^� E �KUSXQ�]LRS�TVUVeR}�^� �E �TS]kNQ�K�[�bUNYSO�LR���KVQbOVXSUNLR}�^g� E � bO�Q�]LRS� ]ONQiR� �� NOSYUVO�f
LR}� ^� �E �WNgNOPLR}�^� �E �LMjVWUSKk��� WNgNOPLVY}�^h� E �LMjVWUSKk��� NQeSg�LVEWNgNOPLVY}�^Š�ENQeSg�LR}�^i �E �LMjR�NQeSg�LVY}�^j � E � LMjVWUSKk���
NQeSg�LVY}��k �v�LMjR� K�]OVbV� ]V]LNYN}��̂ � E �`NUVYRS� ONYR� �� KUSXQ�}�� � f �eNaK�� e�NWNgVY}��g�f �bNWWUV}���� f �b�TSUWNg�LR





�XNUV� lXVcQV]LP� #qvrqq� X m[�eNOSS� ]OSeM_L�bO�Q�]LRS��gYS]LQdK��jVUXNi��� �VeU�bS]�
lXVcQV]LP� �"#� Xm�� �]S� yLV� TSUSKURYNSL]d� TNOSViSQEYSU^QSyViSQVYVa� TVO�X�KLVYVa�
VO�]LV]LUVXVa� jVUXNi��� �SbN� �OPLN� lXVcQV]LP� eV� $#q� Xm[� ]OVhSQQVa� bO�QNX�� ]�
VWOVXKNX�� �� WOVKNX�� �gYS]LQdKVY[� ]SUTSQL�Q�LVY[� KUSXQSa[�YMOKNQ�LVY[�TS]kNQ�KVY�
��KVQbOVXSUNLVY�

�NUWVQNLQVEKUSXQ�]LRS� LVOc�� NOOV^LVQN� ]XdLR�Y�O�QSaQRS[� QNKOVQSQQRS� K� ]SYSUM�
]KONeK����LSKLVQ�kS]K��UN]]OVSQR�QN�Ude�WVOSS�XSOK�^�TON]L�Q� l]X��U�]��#m�

�V�Se�QVeM`QVXM� XQSQ�_�Y]S^� �]]OSeVYNLSOSa[� X�VbSV]�QKO�QNOPQNd�VWON]LP�TUSeE�
]LNYOdSL� ]VWVa� _hQM_� VKVQSkQV]LP� �SYSUVE�XSU�KNQ]KVa� TO�LR[� kLV� QN^Ve�L� VLUNhSf
Q�S� KNK� Y� O�LVOVb��� UN]TUV]LUNQSQQR^� geS]P� KNUWVQNLQR^� �� KNUWVQNLQVEKUSXQ�]LR^�
LVOc[� LNK� �� Y� V]VWSQQV]Ld^� bOMW�QQVbV� ]LUVSQ�d� €�VYSQKV� �� eU�[� � "!}� �M`[� ›SUWNf
KVYN[� � !\}� �� eU�•� Z� Y� YReSUhNQQVa� XVcQV]L�� gSXQVa� KVUR� l$#vrq� KX m[�Y� L�T�kQR^�
eOd� KVQL�QSQLNOPQR^� ]LUMKLMU� ]KVUV]LQR^� �� TOVLQV]LQR^� ]YVa]LYN^��WNgNOPLVYVbV��
l�q�KXm� �� ��bUNQ�LQVbV�� l�q� KXm� ]OVSY[�N� LNKhS� Y� TU�]ML]LY���kSLKV�YRUNhSQQVbV�V]Nf
eVkQVbV�kS^ON� l#v�q�K X m�

�ONYQRa� Vj�VO�LVYRa� `VY� VLeSOdSL� �SYSUQM_� X�VbSV]�QKO�QNOPQM_�VWON]LP�VL�
TU�XRKN_c�^�K� QSa� ]� _bN�]LUMKLMU�TVgeQSXSgVgVa]KVa�V]LUVYQVa�eMb��� �� ]V]LNY�yLVbV�
]LUMKLMUQVbV� yOSXSQLN� Y^VedL� ]VW]LYSQQV� `VYQNd� gVQN� �� ]�]LSXN� YRhNLR^� �g� QSS� ��
QNeY�QMLR^� QN� X�VbSV]�QKO�QNOP� KUNSYR^� Vj�VO�LVYR^� NOOV^LVQVY� v� jUNbXSQLVY�
TVgeQSXSgVgVa]KVa� VKSNQ�kS]KVa� KVUR� VKUN�QQVEXVU]KVbV� WN]]SaQN[� UNgeNYOSQQVbV�
Y� USgMOPLNLS� ]LVOKQVYSQ�d� �SYSUVE�XSU�KNQ]KVa� KVQL�QSQLNOPQVa� TO�LR� �� XSgVgVaf
]KVa�V]LUVYQVa�eMb�� l]X��U�]��#m�

�VW]LYSQQV� `VYQNd� gVQN� €�VYSQKV� ��eU�[� � "!}� wSaQ� �� eU�[� � "!}� �M`[� ›SUWNKVYN[�
� !\}� Ž10pp*8[� J(;8*8([� � "%•� v� yLV� YRTVOQSQQNd� MOPLUNV]QVYQRX� XNLSU�NOVX� gVQN�
UNgOVXN� `�U�QVa� #v�q� KX[�TVbUMhN_cNd]d�QN�_b� TVe� MbOVX� \#“� eV� bOMW�QR� VKVOV�
##� KX�� {LVa� gVQS� ]VVLYSL]LYM_L�USb�VQNOPQV�YRUNhSQQNd�]XSQN� ^NUNKLSUN�bUNY�LNi�VQf
QVbV� �� XNbQ�LQVbV� TVOSa� �� ]LMTSQkNLVS� �gXSQSQ�S� XVcQV]L�� gSXQVa� KVUR� TV� ]Sa]X�f
kS]K�X�eNQQRX�

�UNSYRS� Vj�VO�LVYRS� NOOV^LVQR� TUSe]LNYOd_L� ]VWVa� Y� XVUjVOVb�kS]KVX�VLQV`Sf
Q��� ]�]LSXM�TOV]K�^�]�QjVUXQR^�LSO[�UN]]OVSQQR^�QN�Ude�TON]L�Q���WOVKVY���V�USgMOPf
LNLNX� WMUSQ�d� �� bSVj�g�kS]K�X� eNQQRX[� ]MXXNUQNd� XVcQV]LP� TNKSLN� Vj�VO�LVYR^�
NOOV^LVQQR^�TON]L�Q�QS�TUSYR`NSL�%�KX�

�NgUSg�Vj�VO�LVYR^�TON]L�Q�^NUNKLSU�gMSL]d�L�T�kQVa� eOd� yL�^�VWUNgVYNQ�a�TV]OSf
eVYNLSOPQV]LP_�gNOSbNQ�d�TVUVe�� �V�eNQQRX�� � ���Q�TTSUN� €� "#•[� ��� �NQkSYN� ]�]VNYLVf
UNX�� €Ž(13'4*n� *3� (>�[� � "!•� ��WVOSS�TVgeQ�^��]]OSeVYNQ�a� ���|VQ]SK�[������ �SOSTMb�QN�
�� ��� {USe�d� €� !#•[�V]QVYNQ�S� UNgUSgN� TON]L�Q� ]OVhSQV� Y� UNgO�kQVa� ]LSTSQ�� XSONQh�f
UVYNQQRX�� ]SUTSQL�Q�g�UVYNQQRX�� eMQ�LNX�� �� bNUiWMUb�LNX�� lXVcQV]LP� �qqqv�
$qqq� Xm�� �� �NXNbMyS[� beS� ]LSTSQP� LS�K�LVQ�gNi��� XSQP`S[� XVhQV� QNWO_eNLP� �^� ]LUNL�f
j�i�UVYNQQRa� ^NUNKLSU�� �� TUSeSON^�KVUQSYVa� gVQR�Vj�VO�LVYR^�TON]L�Q� lgVQN� `YNm�
Y� MOPLUNWNg�LN^�VLXSkNSL]d� WVOP`VS� KVO�kS]LYV� WOVKVY� ��WVOSS�XSOK�^�LSKLVQ�kS]K�^�
YKO_kSQ�a� XSLNXVUj�kS]K�^�TVUVe�TUS�XMcS]LYSQQV� XSONQVKUNLVYVbV� ^NUNKLSUN[� �� Y�
kN]LQV]L�� bUNQNLVYR^� NXj�WVO�LVY� �� yKOVb�LVY�� �R`SOShNc�S� kN]L�� UNgUSgN�Vj�VO�f
LVYR^� TON]L�Q� VWUNgVYNQR� LSKLVQ�g�UVYNQQRX�� TVOV]kNLRX�� VO�Y�QVYRX�� bNWWUV[�
LUVKLVO�LNX�[� NQVULVg�LNX�� �� NXj�WVOVYRX�� bNWWUV� lXVcQV]LP� �qqv�qqq� Xm�� �NOSS�
UN]TVONbNSL]d� KVXTOSK]� TNUNOOSOPQR^� eNSK� lXVcQV]LP� "qqv�#qq� Xm�� �Q� TV]LSTSQQV�
TSUS^Ve�L� Y� TVeM`SkQRS� YNU�NO�LR[� ]T�O�LR���e�NWNgR�]�USeK�X��TUV]OVdX��KUSXQ�]f
LR^� TVUVe� �� NUb�OO�LVY� lXVcQV]LP� eV� \qq� X m�� �NgNOPLVYRa� KVXTOSK]� VWzSe�QdSL]d�
Y� jVUXNi�_� �MUUNTNQe�OPd�� �VgUN]L� SS�TV� TVOVhSQ�_�Y� UNgUSgS� VTUSeSOdSL]d�VeQ�X��
�]]OSeVYNLSOdX��TVgeQS_U]KVEUNQQSXSOVYRX[�eUMb�X�� v�UNQQSXSOVYRX�

�R`SOShNc�S� kN]L�� UNgUSgN� Y� gNY�]�XV]L�� VL� ]LUMKLMUQVbV� TVOVhSQ�d� Vj�VO�LVf
YR^� TON]L�Q� ]McS]LYSQQV� XSQd_L]d�� �� deUS� ]�QjVUXR� �NQLNE�ONUN� MOPLUNWNg�LR[�
bNWWUV[� WNgNOPLR� �� e�NWNgR� jVUXNi��� �MUUNTNQe�OPd� TSUSKURYN_L]d� NQeSg�LVYRX��
LMjNX�� �� LMjVWUSKk�dX�� NOPWNv]SQVXNQN�� �N�Q�^�LUNQ]bUS]]�YQV� OVhNL]d� ]NQLVQSK�S�
KVQbOVXSUNLR[� TS]kNQ�K�[� XSUbSO�� �� LMjR� ]USeQSbV� �� K�]OVbV� ]V]LNYN� ljVUXNi���
�$q



|SO�TS� �� �VLVUUV� ]MXXNUQVa� XVcQV]LP_�  qqv�#qq� Xm�� �R`S� QS]VbON]QV� gNOSbN_L�
XNN]LU�^LETNOSViSQVYRS� TS]kNQ�K�[� XSUbSO�[� NOSYUVO�LR[� LMjR� �� �gYS]LQdK�� jVUXNf
i � � � �NQLNE�ONUN� lXVcQV]LP� r#q� Xm�� �NOSS� ]� QS]VbON]�SX� OSh�L� jO�`�Q�hQSbVv]USef
QSbV�yViSQN� ljVUXNi�d��kVNm�

ubVEYV]LVkQSS[� Y� UNaVQS� ]�QjVUXR� |NOPKVQ[� UNgUSg� YSU^QSa� kN]L�� YMOKNQVbSQQVf
V]NeVkQVbV� kS^ON� ]McS]LYSQQV� �QVa�� �R`S� LMjVY� �� �gYS]LQdKVY� NOPWNv]SQVXNQN� geS]P�
gNOSbN_L�YMOKNQ�LR[�LMjR��� LSUU�bSQQRS� TVUVeR� �NabVQNvKNXTNQN� ljVUXNi��� ��QSUE�
YN� �� �NUOVLNm�� �eOSS� LUNQ]bUS]]�YQV� OVhNL]d� XNN]LU�^L]K�S� TS]kNQ�K�[� XSUbSO�� ��
�gYS]LQdK��

�� UNgUSgN^�Vj�VO�LVYR^�TON]L�Q[�TVbUMhN_c�^]d�K�_bM�TVe�XSOVYRS�YMOKNQVbSQQVE�
V]NeVkQRS� ]SU��� gVQR� �N]N[� WNgNOPLR� �� e�NWNgR� jVUXNi��� �MUUNTNQe�OPd� LSKLVQ�f
kS]K�� TSUSKURLR� XVcQSa`Sa� LVOcSa� NQeSg�LVYR^���NQeSg�LVEWNgNOPLVYR^�LMjVY�NOPWE�
]SQVXNQN�� �VcQV]LP� �^� Y� $vr� UNgN�TUSYR`NSL� XVcQV]LP�NQNOVb�kQR^�LMjVY[� gNOSbN_f
c�^�QN�jVUXNi��� �MUUNTNQe�OPd�Y� ]�QjVUXN^��NQLNE�ONUN���|NOPKVQ�

�N]TVOVhSQQNd�_hQSS� gVQN� �N]N�V^YNLRYNSL�Y]_�V]SYM_� kN]LP�VEYN��MWN�� �VQN�]OVhSf
QN� YMOKNQVbSQQVEV]NeVkQRX��TVUVeNX�� UNQQSbV� ��TVgeQSbV� XSON�� �� ]LUMKLMUQVX�VLQVf
`SQ��� yLV� VbUVXQNd� N]�XXSLU�kQV� TV]LUVSQQNd� ]�QjVUXN[� V]OVhQSQQNd�QS]KVOPK�X��
kN]LQRX�� ]�QjVUXQRX�� �� NQb�jVUXQRX�� ]LUMKLMUNX�� �� ]eY�bVYRX��eSjVUXNi�dX��
YeVOP� ]�]LSXR� LUNQ]jVUXQR^� UNgOVXVY� ]SYSUVEYV]LVkQVbV� TUV]L�UNQ�d�� �SYSUQRX�
VbUNQ�kSQ�SX� SS� dYOdSL]d� ]OVhQNd� TV� ]YVSa� KVQj�bMUNi��� TVYSU^QV]LP� UNgOVXN[� TV�
KVLVUVa� XSOVYRS� YMOKNQVbSQQVEV]NeVkQRS� TVUVeR� gVQR� �N]N� Y� iSOVX� KVQjVUXQV�
QNeY�QMLR� QN� UNgO�kQRS� kN]LQRS� ]LUMKLMUQRS� yOSXSQLR� �ONYQVbV� Vj�VO�LVYVbV� `YN��
�N� VLUSgKS� �NXNbMyav�NQLNE�ONUN� TVYSU^QV]LP� yLVbV� UNgOVXN[� eSjVUX�UVYNQQNd� Y�
]�]LSXM� KMO�]QV� ]VTUdhSQQR^� ]�QjVUX���NQL�jVUX[�KUMLV� TVbUMhNSL]d�TVe�YMOKNQVf
bSQQVEV]NeVkQRS� LVOc�� gVQR� �N]N�� ��UNaVQS� b�� �NQLNE�ONUN��� eNOSS� K� gNTNeM[� Y� UNaVQS�
�NYNQN� v� �NLNQ]N][� yLVL� UNgOVX� TV]LSTSQQV� ]LNQVY�L]d� YSUL�KNOPQRX� �� TU�VWUSLNSL�
VWUNLQVS� TNeSQ�S[� Y� USgMOPLNLS� kSbV� N]]Vi�Ni��� �ONYQVbV� Vj�VO�LVYVbV� `YN� QN� yLVX�
MkN]LKS� Y� jVUXS� OShNk�^� ]KONeVK� VKNgRYN_L]d� gNTUVK�QMLRX�� QN� YMOKNQVbSQQVE�
V]NeVkQRS�KVXTOSK]R�gVQR��N]N� €�V]]NKVY]K�a[��OPWSNU[� � "!•�

�]QVYNQ�S� UNgUSgN� XSOVYVa�YMOKNQVbSQQVEV]NeVkQVa� ]SU��� gVQR� �N]N� ]OVhSQV� NQeSf
g�LVYRX�[� NQeSg�LVEWNgNOPLVYRX�� LMjNX�[� LMjVWUSKk�dX�� �� TVek�QSQQRX�� �X�TS]kNf
Q�KNX�[�XSUbSOdX�����gYS]LQdKNX��NTLNvLMUVQN�

�� ]�QjVUXS� �SaWNWV� Q�hQdd� ]MbMWV� YMOKNQVbSQQNd� kN]LP� UNgUSgN� VWzSe�QdSL]d� Y�
jVUXNi�_� �NLNbMN�� �VgUN]L�SS� NTLENOPW]K�a� lU�]��rm���R`S�gNOSbN_L�NOPWE]SQVXNQ]K�a�
bVU�gVQL�eSLU�LVYR^��gYS]LQdKVY� jVUXNi��� �UVY�Q]�NOP� �� ]SQVXNQ]K�S�LMjR[��gYS]Lf
QdK�[� XSUbSO�� �� TS]kNQ�K�� jVUXNi��� �SaWNWV�� �NYSU`N_L� UNgUSg� NTLELMUVQ]KVa� LVOf
c�� NQeSg�LR[� LMjR�NQeSg�LVY� �� TVek�QSQQRS� �X�XSUbSO�� �� NUb�OO�LR�LMUVQN� ljVUXNf
i�d� �UM^Nm�

�� TUVY�Qi��� �NXNbMya� €�NWUSUN� �� eU�[� � !�•[� beS� KNUWVQNLQRS� �� TVek�QSQQRS� �X�
LSUU�bSQQRS� VLOVhSQ�d� UN]TUSeSOd_L]d� Y� iSOVX� TV� Y]SXM� UNgUSgM[� NTLELMUVQ]K�S�
VWUNgVYNQ�d� VWzSe�QSQR� Y� VeQM� jVUXNi�_� �MNaXNUV� lXVcQV]LP%qqqXm�xNUNKLSUf
QVa�V]VWSQQV]LP_�NTLELMUVQ]KVa�LVOc�� dYOdSL]d�USgKVS� �gXSQSQ�S� XVcQV]L��VWUNgM_f
c�^�SS�YMOKNQVbSQQR^���V]NeVkQR^�]OVSY�� �VcQV]LP�YMOKNQ�LVY����gYS]LQdKVY�_hQVbV�
KURON� ]�QjVUXR� �SaWNWV� WVOSS� kSX� Y� $� UNgN� TUSYR`NSL� XVcQV]LP� VeQVYVgUN]LQR^�
TVUVe� ]SYSUQVbV� KURON� l]X�� U�]�� rm�� �� VTUSeSOSQQVa� XSUS� XSQdSL]d� �� ]V]LNY� TVUVe�

�N�]SYSUS� WVOSS� ]McS]LYSQQM_�UVOP� �bUN_L�WNgNOPLR� �� ]�O�i�LR�� �QNOVb�kQNd�N]�Xf
XSLU�d� Y� ]LUVSQ��� NTLELMUVQ]K�^� VWUNgVYNQ�a� ^NUNKLSUQN� LNKhS� �� eOd� UNaVQN� �NXNf
bMya�

�N� NTLELMUVQ]K�^� VWUNgVYNQ�d^� ]� TSUSURYVX� �� QS]VbON]�SX� gNOSbN_L� jNi�NOPQV�
�gXSQSQQRS� LVOc�� �NabVQNvKNXTNQN�� �^�UNgUSg�Y� �SaWNWV� ]OVhSQ��gYS]LQdKNX�[�TS]kNf
Q�KNX�[� bO�QNX�[� XSUbSOdX�� �� K�]ORX�� LMjNX�[� VWzSe�QSQQRX�� Y� jVUXNi��� �NOPE�
XNU�LN[� x�ONU�V[� �NbMya� �� �NOPYNeVU�� �� UNaVQS� xNUNMyKV� Y� ]V]LNYS� yLVbV� bVU�gVQLN�
YReSOd_L]d� KNXTNQ]K�S� NQeSg�LVEWNgNOPLVYRS� ONYVWUSKk��� �� U�jVbSQQRS� �gYS]LQdf
K�� jVUXNi��� �NUOVLN�� �� TUVY�Qi��� �NXNbMya� ]NQbVQEKNXTNQ]K�S� VWUNgVYNQ�d� TUSeE
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��]��%�� �SgVgVa]K�S�UNgUSgR�XN]]�YN�{]KNXWUNa
@�v�jO�`V�eQRS�KNUWVQNLQVEKUSXQ�]LVELSUU�bSQQRS�VLOVhSQ�d� l@s� L�T� UNgUSgNm� _hQVa� kN]L��

XN]]�YN�{]KNXWUNa}� @@� v�KNUWVQNLQVELSUU�bSQQVEYMOKNQVbSQQRS�VLOVhSQ�d� l@@@� L�T� UNgUSgNm� _bVE�
gNTNeQVa� kN]L�� KMTVON� �U�Q�eNe}� @@@� v�LSUU�bSQQVEKNUWVQNLQRS� LVOc�� l@� L�T� UNgUSgNm� iSQLUNOPf
QVa�kN]L��KMTVON��U�Q�eNe��� ]SYSUVEYV]LVkQVa�kN]L��KMTVON��NQKL�E�T�U�LM]}� @s� v� YMOKNQVbSQQVE�
KNUWVQNLQVELSUU�bSQQRS�VLOVhSQ�d� l@@�L�T�UNgUSgNm� ]SYSUVEgNTNeQVa� kN]L�� KMTVON� �U�Q�eNe� �� iSQf
LUNOPQVa�kN]L��KMTVON� �NQKL�E�T�U�LM]�

�]OVYQRS�VWVgQNkSQ�d�]X��QN�U�]��$

YN_L]d�KYNUiSYRS� TS]kNQ�K�� jVUXNi��� �NUNQ^V� ��TSUSKURYN_c�S��^��gYS]LQdK��bUMTf
TR� �NQExMNQ[� ]V]LNY� ��TV]OSeVYNLSOPQV]LP�gNOSbNQ�d�KVLVUR^[�N�LNKhS�jNMQN[�QNaeSQQNd�
Y� �gYS]LQdKN^� bUMTTR� �NQExMNQ� €H0>>(1[� H,'‰,12‡0� 6�[� � "!•� TVgYVOd_L� ]UNYQ�YNLP�
�XSQQV� yLVL� L�T� UNgUSgN� ]� _U]KVEXSOVYRX�� LVOcNX�� KNUWVQNLQVELSUU�bSQQVbV� KVXf
TOSK]N�gVQR��MNQ�bMNQ�KV� �NTNeQVa� �MWR�

�LVUVa� L�T� UNgUSgN[� XSLNYMOKNQVbSQQVEKNUWVQNLQVELSUU�bSQQRa[� UNgY�L� QN� ]SYSUVE�
YV]LVKS� KMTVON� �U�Q�eNe� �� Y� iSQLUS� ]LUMKLMUR� �NQKL�E�T�U�LM]�� {LVL� UNgUSg� ]OVhSQ�
XSLNXVUj�gVYNQQRX�� LSUU�bSQQRX�� �� YMOKNQVbSQQRX�� TVUVeNX�� jVUXNi��� ��]TN[�
KNUWVQNLQRX�� �� TSUS]ON�YN_c�X�]d� ]� Q�X�� YMOKNQVbSQQRX�� TVUVeNX�� bUMTTR� x�WNE�
KVN�� {L�� VWUNgVYNQ�d� TUSe]LNYOd_L� ]VWVa� YVgUN]LQVa� NQNOVb� XSLNXVUj�gVYNQQR^�
LSUU�bSQQVEKNUWVQNLQR^� LVOc� jVUXNi��� �NUNQ^V� �� bUMTTR� �NQExMNQ� �� XVbML� WRLP�
TNUNOOSO�gVYNQR�]�LVOcNX��TVd]N� �NQbUS�

�USL�a� L�T� UNgUSgN[� KNUWVQNLQVELSUU�bSQQVEYMOKNQVbSQQRa[� Y]KURL� Y� _bVEgNTNeQVa�
kN]L�� KMTVON� �U�Q�eNe[� Y� VKUS]LQV]Ld^� TV]SOKN� �bMNQNWV�� �ONbN_c�S� SbV� VWUNgVYNf
Q�d� VWzSe�QSQR�Y� jVUXNi�_�VeQV�XSQQVbV� QNgYNQ�d�� ���^�]V]LNYS�QNWO_eNSL]d�kSUSeVf
YNQ�S� TNkSK� LVQKV]OV�]LR^� lq[#v�� ]Xm� KNUWVQNLQVEKUSXQ�]LVELMjVbSQQR^� TVUVe[�
�gYS]LQdKVY� �� gSOSQR^� ]ONQiSY�� �QMLU�� TV]OSeQ�^[� TVX�XV� YMOKNQ�LVY� V]QVYQVbV�
]V]LNYN[� VLXSkN_L]d� O�QgR� bNWWUV� �� e�NWNgVY[� N� LNKhS� WMe�QR� l#�™��� Xm� �� ]VbON]QRS�
TON]LVVWUNgQRS� LSON� ]SUTSQL�Q�LVY� XVcQV]LP_�eV� QS]KVOPK�^� ]VL� XSLUVY� �� TUVLdhSQf
QV]LP_� eV� $� KX�� �NWO_eSQ�d[� TUVYSeSQQRS� QNX��Y� UdeS� XS]L[� beS� MOPLUNWNg�LR�VKNgNf
O�]P� XSQSS� �gXSQSQQRX�[� TVKNgNO�[� kLV� yLV� TVUj�UVYRS� TVUVeR� ]�X�KUVO�LVYVa�V]QVf
YQVa� XN]]Va�� �� Se�Q�kQR^� ]OMkNd^� eOd� Q�^� VLXSkNON]P� `NUVYNd� VLeSOPQV]LP�� �]S� yLV�
QS� TVgYVOdSL� UN]]XNLU�YNLP� �^� O�`P� Y� KNkS]LYS� jUNbXSQLVY� XSLNQVKUNLVYVbV� jMQeNf
XSQLN� ]LUMKLMU� yYbSV]�QKO�QNOPQVbV� L�TN[� N� gN]LNYOdSL� TUSeTVONbNLP[� TV� KUNaQSa�
XSUS� eOd� kN]L�� �^[� TON]LVYM_� �[� YVgXVhQV[� YMOKNQ�kS]KM_� TU�UVeM�� �U�]ML]LY�S� Y�
Q�gN^�UNgUSgN�yLVbV� L�TN� V]LNLKVY� C(11-‡-1<2� 2p�[� TUSe]LNY�LSO��KVLVUVbV�UN]TUV]LUNf
QSQR� Y� VLOVhSQ�d^� TVgeQSa� _URvUNQQSbV� XSON[�TVgYVOdSL� TUSeTVONbNLP[� kLV� yLVL� UNgf
USg� XVOVhS� KNUWVQNLQVELSUU�bSQQR^� UNgUSgVY[� UNgY�LR^� Y� deUS� KMTVON� �U�Q�eNe�

�SLYSULRa� L�T� UNgUSgN� ]OVhSQ� KNU�VQNLQVEKUSXQ�]LVELSUU�bSQQRX� jO�`SX�� �� Y�eS�
VLeSOPQR^�TNkSK� XVcQV]LP_� q[#v#� X�Y]LUSkN_L]d��gYS]LQdK�[�VLXSkN_L]d�LNKhS�USeK�S�
LSON� ]SUTSQL�Q�LVY� �� gSOSQR^� ]ONQiSY�� �� UNaVQS� TV]�� �bMNQNWV� yLVL� KVXTOSK]� UN]TVONf
bNSL]d� ]LUMKLMUQV� YR`S� KNUWVQNLQVELSUU�bSQQVEYMOKNQVbSQQR^� VLOVhSQ�a� jVUXNi���
�bMNQNWV� �� YUVeS� WR�QNUNc�YNSL� �^�� �� V]LNOPQR^� MkN]LKN^� ]LUMKLMUQV� Q�hS� jO�`V�eE�
QVa� LVOc�� gNOSbN_L� VLOVhSQ�d� �� eUMb�^� L�TVY� UNgUSgVY�� �VyLVXM� QS� �]KO_kSQV[� kLV�
jO�`V�eQRa� KVXTOSK]� LNKhS� ]jVUX�UVYNO]d� Y� ]NXV]LVdLSOPQVa� ]LUMKLMUQVEjNi�NOPf
QVa�gVQS���Y� ]VYUSXSQQVa�]LUMKLMUS�gNQ�XNSL�NOOV^LVQQM_�TVg�i�_�

�T�]NQQRS� ]LUMKLMUQVEjNi�NOPQRS� KVXTOSK]R� VWUNgM_L� NQL�jVUXM� ]V� ]OVhQRX



TVKUVYQRX� ]LUVSQ�SX� lU�]�� #m�� �eUV� SS� UN]TVONbNSL]d� Y� iSQLUS� KMTVON� �U�Q�eNe��
� � TUSeSON^� SbV� Y]KURLR� VLOVhSQ�d� LSUU�bSQQVEKNUWVQNLQVbV� lTSUYVbVm� L�TN�� �Od�
yLVa� kN]L�� ]LUMKLMUR�^NUNKLSUQR�TVOVb�S� ]KONeK�� ]� UNgXN^VX�KUROPSY�eV�QS]KVOPK�^�
K�OVXSLUVY�� �� ]SYSUN� �� ]SYSUVEYV]LVKN� yL��VLOVhSQ�d� TSUSKURYN_L]d� ]MW`�UVLQV� YRf
LdQMLRX�TVd]VX�TVKUVYVY[�Y�]LUVSQ���KVLVUR^�MkN]LYM_L�LU��]LUMKLMUQR^�KVXTOSK]N[�
jUVQLNOPQRa� TVKUVY� yLVbV� TVd]N� ]OVhSQ� YMOKNQVbSQQVEKNUWVQNLQVELSUU�bSQQRX�� UNgf
USgNX�� YLVUVbV� L�TN[� eSjVUX�UVYNQQRX�� Y� ]�]LSXM� OShNk�^� ]KONeVK� ]� UNgXN^VX�
KUROPSY� VL� r� eV� #� KX�� �eUN� �^� ]OVhSQR� XSLNLSUU�bSQQRX�� ��XSLNYMOKNQVbSQQRX��TVf
UVeNX�[� N� KUROPd� v� XSLNKNUWVQNLQRX�� �� XSLNYMOKNQVbSQQRX��� �SUSe� jUVQLVX� yLVbV�
TVKUVYN� KNUWVQNLQVELSUU�bSQQRS� TVUVeR� deUN� NQL�jVUXR� gNTUVK�QMLR� K�SS�iSQLUM��
�R`SOShNc�a� TVKUVY� VWUNgVYNQ�TON]L�QNX��eVXSgVgVa]KVbV�XSLNXVUj�kS]KVbV�KVXTf
OSK]N[� TUSe]LNYOSQQVbV� WOVKNX�� yKOVb�LVY[� bONMKVjNQVYR^� ]ONQiSY� �� ]ONQiSY� �OPE�
bNUUVWV�� �ROVYNd�kN]LP�TVKUVYQVbV�KVXTOSK]N�]V]LV�L��g�XSLNLSUU�bSQQR^���KNUWVQNLf
QR^� TVUVe[� ]VWUNQQR^� Y� QNKOVQSQQRS� K� _bM� ]KONeK�� ]� UNgXN^VX� KUROPSY� �[#v$� KX��
�STV]USe]LYSQQV� QN� KVQLNKLS� ]� NXj�WVO�LNX�� �NWM^�QN�UNgY�LR�MgK�S��gVKO�QNOPQRS�
]KONeK�[�KUMLV�QNKOVQSQQRS�K�]SYSUM�

uhQVS�KUROV�NQL�jVUXR�LNKhS�VWUNgVYNQV�]OVhQV�TV]LUVSQQVa�]�]LSXVa�TVKUVYVY[�
jUVQLNOPQNd�kN]LP� SS� QN� gNTNeQVX� jONQbS� VWOSKNSL� ]� gNTNeN� ��_bN�KNUWVQNLQVELSUU�bSQE�
QRa� KVXTOSK]� iSQLUNOPQVa� kN]L�� KMTVON� �U�Q�eNe[�N� gNLSX[� TU�VWUSLNd� ]SYSUVEYV]LVkf
QVS� TUV]L�UNQ�S[� ]USgNSL� Y]LUSkQRa� jUVQL� TVKUVYVY� ]SYSUQVbV� KURON�NQL�jVUXR���eNf
OSS� K� YV]LVKM[� MhS� Y� TUSeSON^� KMTVON� �NQKL�E�T�U�LM][� ]QVYN� XSQdd� TUV]L�UNQ�S� QN�
]MW`�UVLQVS[� TVe�V]LURX�MbOVX� ]SkSL� ]LUMKLMUR� XSLNXVUjVbSQQVbV� KVXTOSK]N� �NWMf
^�QN�� �� ]V]LNYS� yLVa� ]�]LSXR� TVKUVYVY� XVhQV� QNXSL�LP� kSLRUS� NOOV^LVQQR^� yOSXSQf
LN�� �NXRa� Q�hQ�a� Y]KURL� Y� ]SYSUQVa� TSU�jSU�kS]KVa� kN]L�� ]LUMKLMUR� �NQKL�E�T�U�f
LM]�� �Q� ]OVhSQ� NXj�WVO�LNX�� jVUXNi��� �dWV���OSeM_c�a�TUSe]LNYOSQ�XSgVgVa]K�X��
XSLNLSUU�bSQQRX�� �� XSLNKNUWVQNLQRX�� LVOcNX�� TSUYVbV� L�TN� �� gNOSbN_c�X�� ]USe��
Q�^� WOVKNX�� �� TON]L�QNX�� yKOVb�LVY� ��]ONQiSY��OPbNUUVWV���R`SOShNc�a�TVKUVYQRa�
KVXTOSK]� ]ONbNSL� YQMLUSQQ__� �� ]SYSUVEYV]LVkQM_� kN]L�� KMTVON� �NQKL�E�T�U�LM]� ��
TUSe]LNYOSQ� XSLNXVUj�gVYNQQRX�� YMOKNQVbSQQVEKNUWVQNLQVELSUU�bSQQRX�� LVOcNX��
YLVUVbV� L�TN�� �VXTOSK]� ]V]LV�L� �g� QS]KVOPK�^�LSKLVQ�kS]K�^�kS`Ma[� KUMLV�TVbUMhSQf
QR^� K� _bVEgNTNeM[� Y� TUSeSON^� KVLVUR^� TVUVeR�e�]OVi�UVYNQR�Y� QNKOVQSQQRS� Y� yLVX�
hS� QNTUNYOSQ��� ]KONeK�� QS]KVOPK�^� TVUdeKVY���OSeM_c�a�NOOV^LVQQRa�yOSXSQL�VWUNf
gVYNQ� KNUWVQNLQVELSUU�bSQQVEYMOKNQVbSQQRX�� LVOcNX�� jVUXNi��� �bMNQNWV�� �NXRa�
YSU^Q�a�TVKUVY�]OVhSQ�jO�`V�eQRX��KNUWVQNLQVELSUU�bSQQVEKUSXQ�]LRX��UNgUSgNX��

�� TUSeSON^�NQL�jVUXR� {]KNXWUNa� QNWO_eNSL]d� TUVdYOSQ�S� KNK�X�Q�XMX� LUS^�yLNf
TVY� XSLNXVUj�gXN�� �SgMOPLNLVX� TSUYVbV� yLNTN� ]OSeMSL� ]k�LNLP� yKOVb�LVYRa� TNUNbSQSf
g�]}� TUVdYOSQ�SX� YLVUVbV� E � TSUY�kQRS� TNUNbSQSg�]R� NXj�WVO�LVY� �dWV[� YSUVdLQV[�
LNKhS� ]ONQiSY� �OPbNUUVWV� �� e�NjLVUSg�Y�yL�^�M]OVY�d^�yKOVb�LVY}� TUVdYOSQ�SX�LUSLPf
SbV� yLNTN� v� gVQNOPQRa� XSLNXVUj�gX� Y]S^� TVUVe� XN]]�YN� {]KNXWUNa� Y� M]OVY�d^� gSOSf
QV]ONQiSYVa� �� yT�eVLENXj�WVO�LVYVa� jNi�a��� jNi���YR]VK�^�eNYOSQ�a���V�VLQV`SQ�_�
K� TSUY�kQRX� X�QSUNOPQRX� TNUNbSQSg�]NX� yKOVb�LVY[� NXj�WVO�LVY� ]Y�LR� �dWV� �[�
YVgXVhQV[� ]ONQiSY� �OPbNUUVWV� yLVL� XSLNXVUj�gX� WRO� USbUS]]�YQRX[� N� TV� VLQV`SQ�_�
K� TVgeQSXSgVgVa]KVXM� YMOKNQVbSQQVEKNUWVQNLQVELSUU�bSQQVXM� KVXTOSK]M� v� TUVbUS]f
]�YQRX�

�KVUV]LQVa� UNgUSg� NQL�jVUXQVa� ]LUMKLMUR� €�VYSQKV� �� eU�[� � "!•� ^NUNKLSU�gMSL]d�
UNgY�L�SX� XVcQVbV� l�![#� KXm� ^VUV`V� YRUNhSQQVbV� ��bUNQ�LQVbV�� ]OVd� ��VLQV]�LSOPf
QV� QSWVOP`Va� XVcQV]LP_� ��WNgNOPLVYVbV�� ]OVd� l![#� KX m�� �USeTVONbNSL]d[� kLV� ��bUNQ�Lf
QRa�� ]OVa� geS]P� YR^Ve�L�QSTV]USe]LYSQQV� QN� TVYSU^QV]LP�� �� YSU^QSa� kN]L��SbV� QNXSkNf
_L]d� QSVeQVUVeQV]L�[� MKNgRYN_c�S� QN� YSUVdLQVS� TU�]ML]LY�S� bUNQ�i� UNgeSON� XSheM�
TVeV`YVa� XSLNLSUU�bSQQVbV� KVXTOSK]N� �� TVUVeNX�� V]QVYNQ�d�� �� QNTUNYOSQ��� V]SYVa�
kN]L�� gVQR� �N]N[�N� LNKhS� K� _bM[�Y�]LVUVQM�uKNLNQ]KVa�KVLOVY�QR[�]UNgM�hS�gN�KVQLMUNf
X�� XN]]�YN� ^NUNKLSU�bOMW�QQVbV� ]LUVSQ�d� gSXQVa� KVUR� WR]LUV�XSQdSL]dZ� TU��]V^UNQSf
Q��� VWcSa� XVcQV]L�� KVQ]VO�e�UVYNQQVa� KVUR� USgKV[� ]KNkKVX� TVkL�� YeYVS� MXSQPf
`NSL]d� Y�XVcQV]L�� ��bUNQ�LQRa��]OVa� �� MYSO�k�YNSL]d� XVcQV]LP� YMOKNQUbSQQVEV]NeVkE





QVbV� ]OVd�� �QNOVb�kQRX� VWUNgVX[�QV� Y� XSQSS� USgKVa� jVUXS� XSQdSL]d� ]LUVSQ�S�KVUR�K�
gNTNeM���YV]LVKM� l]X��U�]�� ��m�

�LXSkSQQRS� V]VWSQQV]L�� TVYSU^QV]LQVa� �� bOMW�QQVa� ]LUMKLMUR� XN]]�YN� {]KNXWUNa�
lY� kN]LQV]L�[� TVYR`SQQNd� XVcQV]LP� ��bUNQ�LQVbV�� ]OVd� gSXQVa� KVUR� �� TU�]ML]LY�S� Y�
' ( ' % 3 2 $ � SbV� LNKhS� �� XSLNXVUj�kS]K�^�TVUVe�TVgeQSXSgVgVa]KVbV� YVgUN]LNm� TVgYVOd_L�
]k�LNLP[� kLV� XN]]�Y� {]KNXWUNa�TUSe]LNYOdSL� ]VWVa� QVYVVWUNgVYNQQVS� XSgVgVa]KVS� bUNf
Q�LQVEXSLNXVUj�kS]KVS� deUV�� |Ni�NOPQNd� �gXSQk�YV]LP� ]ONbN_c�^� SbV� XSgVgVa]K�^�
UNgUSgVY� TVKNgRYNSL[�kLV� yLVL� XVOVeVa� bUNQ�LQVEXSLNXVUj�kS]K�a� KVXTOSK]� YVgQ�K�Y�
USgMOPLNLS� LSKLVQ�kS]KVbV� ]VYXScSQ�d[� XSLNXVUj�gXN� �� USXVW�O�gNi��� TVUVe� eYM^�
L�TVY� ]LUMKLMUQVEjNi�NOPQR^� gVQ�� �SUYNd� �g� Q�^� ^NUNKLSU�gMSL� YQMLUSQQ__� TNUNNYE�
LV^LVQQM_� kN]LP� NQL�jVUXR� {]KNXWUNa�� �^Ve]LYV� UN]TUV]LUNQSQQR^� Y� SS� TUSeSON^�
KNUWVQNLQVELSUU�bSQQR^� XSgVgVa]K�^� LVOc� ]� X�VbSV]�QKO�QNOPQRX� KVXTOSK]VX� �Nf
TNeQVa� �MWR[� N� LNKhS� ]^Ve]LYV� yL�^� gVQ� TV� ]LUVSQ�_� gSXQVa� KVUR�eN_L� YVgXVhQV]LP�
bVYVU�LP[� kLV� KNUWVQNLQVELSUU�bSQQRa� UNgUSg� YQMLUSQQSa� gVQR� XN]]�YN� {]KNXWUNa�
]jVUX�UVYNO]d� QN� KVQL�QSQLNOPQVX� jMQeNXSQLS[� jUNbXSQLNX�� KVLVUVbV[� YSUVdLQV[�
dYOd_L]d� YRhNLRS� YeVOP�SbV� TSU�jSU�kS]K�^� ]SYSUQVa� �� YV]LVkQVa�kN]LSa�WOVK��yKOVE�
b�LVY[� NTVyKOVb�LVYR^� TVUVe� �� TVUVe� jVUXNi��� �OPbNUUVWV�� �McS]LYSQQVS� MYSO�kSf
Q�S� lY� ]V]LNYS� XSgVgVa]K�^� UNgUSgVY� _hQR^� TVKUVYQR^� yOSXSQLVY� NQL�jVUXR� {]KNXf
WUNam� V]QVYQR^�YMOKNQ�LVY[� KUSXQ�]LR^�TVUVe� ��VWUNgVYNQ�a� jO�`SYVbV� L�TN[� N�LNKf
hS� TU�]ML]LY�S� ]USe��Q�^� TON]L�Q� �� TVKUVYVY� MOPLUNV]QVYQR^� TVUVe� ]Y�eSLSOP]LYM_L�
V� WO�gV]L�� yL�^� UNgUSgVY� K� UNgUSgNX� yYbSV]�QKO�QNOPQVbV� L�TN� �� bVYVUdL� Y� TVOPgM�
LVbV[�kLV� yL�� ]LUMKLMUQVEjNi�NOPQS� gVQR� jVUX�UVYNO�]P�O�WV� QN� KVUS�TSUS^VeQVbV�L�f
TN[�O�WV�QN�]MWVKSNQ�kS]KVa�KVUS�

�� ]LUVSQ���VEYN� xMYSQLMe�MkN]LYM_L�eYN�]LUMKLMUQVEjNi�NOPQR^�KVXTOSK]N� €�VX�Q[�
��OPdQ[� � !�•�� �SUYRa� TUSe]LNYOSQ� X�VbSV]�QKO�QNOPQRX��LSUU�bSQQVEKNUWVQNLQRX��
LVOcNX�� _UR[� gVQNOPQV� XSLNXVUj�gVYNQQRX�� Y� M]OVY�d^� NXj�WVO�LEgSOSQV]ONQiSYVa�
jNi��� USb�VQNOPQVbV� XSLNXVUj�gXN� TVYR`SQQR^�eNYOSQ�a�� ��hQdd� kN]LP� UNgUSgN� yLVf
bV� KVXTOSK]N� ]OVhSQN� XSLNTSO�LNX�� �� XSLNTS]kNQ�KNX�[� gNKO_kN_c�X��Y�YSU^QSa�kN]f
L�� XNOVXVcQRS� TUV]OV�� XUNXVU�gVYNQQR^� �gYS]LQdKVY� lXVcQV]LP� #qq� Xm�� �Q��
VWzSe�Qd_L]d� Y� jVUXNi�_� �NQPdeN[� YVgUN]L� KVLVUVa� TV�NQNOVb���]�Q�hQSa�kN]LP_�jVUf
XNi��� �NQE�NyLNQV� �NTNeQVa� �MWR�M]OVYQV�TU�QdL�UNQQSE]USeQS_U]PcX�� �R`SOShNcNd�
kN]LP� KVXTOSK]N� ^NUNKLSU�gMSL]d� UNgY�L�SX� NTVLSUU�bSQQR^� ]ONQiSY� ]� TUV]OVdX��
XUNXVUVY[� KVLVURS� VWzSe�Qd_L]d� Y� ]Y�LM� �bMNE�NQLN� lXVcQV]LP� �qqq� Xm�� �VgUN]L� SS�
M]OVYQV� ]USeQS_U]KVEVK]jVUe]K�a�� �VOSS� YR]VK�X� ]LUNL�bUNj�kS]K�X� TVOVhSQ�SX[�
YSUVdLQV[�VWONeN_L�LVOc��XUNXVUVY�

�QMLUSQQSS� ]LUVSQ�S�KVXTOSK]N�VTUSeSOdSL]d� TU�]ML]LY�SX� Y� _bVEYV]LVkQVa� kN]L��
V]LUVYN�VbUVXQVa[� ]UNYQ�LSOPQV� TUV]LV� TV]LUVSQQVa� NQL�jVUXR� l%q�™�$#� KX m[�]OVhSQf
QVa� XSLNLSUU�bSQQRX�� ]ONQiNX�� jVUXNi��� �NQPdeN[� KVLVUNd� K� ]SYSUVEgNTNeM� kSUSg�
]�]LSXM� kN]LQR^� ]�QjVUX� �� NQL�jVUX� LSKLVQ�kS]K�� ]VTUdhSQN� ]� ]�QjVUXQVa� ]LUMKLMf
UVa[� TV]LUVSQQVa� KNUWVQNLQVELSUU�bSQQRX�� TVUVeNX�� jVUXNi��� �bMNE�NQLN� �� LVOcNf
X�� XUNXVUVY�� �LVUVa� ]LUMKLMUQVEjNi�NOPQRa� KVXTOSK]� TUSe]LNYOSQ�yYbSV]�QKO�QNOPE�
QRX�� LVOcNX�[� ]ONbN_c�X�� LSKLVQ�kS]K�a� WOVK� Y� ]SYSUVEgNTNeQVa� kN]L�� V]LUVYN�� �V�
NQNOVb��� ]� YMOKNQVbSQQVEV]NeVkQRX�� ]SU�dX�� gVQR� �N]N� YVgUN]L� KVXTOSK]N� ]k�LNSL]d�
UNQQSETVgeQSXSOVYRX�

�^Ve]LYV� UNgUSgVY� KNUWVQNLQVELSUU�bSQQVbV� KVXTOSK]N� VEYN�xMYSQLMe�]�XSgVgVa]K�f
X�� UNgUSgNX�� TNUNNYLV^LVQQVa� kN]L�� NQL�jVUXR� {]KNXWUNa[�N�LNKhS�`�UVKVS�TUVdYOSf
Q�S� Y� TUSeSON^� yL�^� ]LUMKLMU�USb�VQNOPQVbV�XSLNXVUj�gXN�TVgYVOd_L�]k�LNLP�]LUMKLMf
UR� VEYN� xMYSQLMe[� LNK� hS� KNK� �� ]LUMKLMUR� NQL�jVUXR� {]KNXWUNa[� YR]LMTNX�� QN� TVf
YSU^QV]LP� Se�QVbV� X�KUVKVQL�QSQLNOPQVbV� WOVKN[�UN]TVONbN_cSbV]d� Y� TUSeSON^� `SOPf
jVYVa� kN]L�� _hQVbV� TVWSUShPd� VEYN� �MWN[� kLV� TVeLYSUheNSL]d� LNKhS� ^NUNKLSUVX� UN]f
TUV]LUNQSQQR^�Y�yLVa�]MW`�UVLQVa�TVOV]S�XNbQ�LQVbV���bUNY�LNi�VQQVbV�TVOSa�



�NTNeQNd� �MWN� TV� ^NUNKLSUM� �� TV]OSeVYNLSOPQV]L�� ]LUMKLMUQVEjVUXNi�VQQR^� gVQ�
gNXSLQV�VLO�kNSL]d�VL�…SQLUNOPQVa� �MWR���eQNKV�yL��VLO�k�d� VWM]OVYOSQR�XQVbVdUM]f
QRX� TVKUVYQRX� ]LUVSQ�SX� �NTNeNVa� �MWR[� KVLVUVS� �]KNg�OV� TSUY�kQVS� UN]TVOVf
hSQ�S� ]LUMKLMUQVEjVUXNi�VQQR^� gVQ[� ]^VeQVS� ]� LNKVYRX� QN�…SQLUNOPQVa��MWS���VOSS�
LVbV[� XVhQV� ]�MYSUSQQV]LP_�MLYSUheNLP[�kLV[�TV� ]McS]LYM[�Y]S� ]LUMKLMUQVEjVUXNi�VQf
QRS� gVQR� �NTNeQVa� �MWR�Y� ]VYUSXSQQVa� ]LUMKLMUS� gNQ�XN_L�NOOV^LVQQVS� TVOVhSQ�S�

�LUMKLMUQVEjVUXNi�VQQRS�gVQR�]SYSUQVa�X�VbSV]�QKO�QNOPQVa�]MTSUgVQR�TUSe]LNYf
OSQR� QN� �NTNeQVa� �MWS� �SYSUQVa� gVQVa� �PSUUNEeSOPE�V]NU�V� �� gVQVa� {]TSUNQ]N[� ]LUNf
L�bUNj�kS]K�a� �� jVUXNi�VQQRa� ]V]LNY� KVLVUR^�YRdYOSQ�Y� USgMOPLNLS� bSVOVbV]zSXVkf
QR^� UNWVL� XEWN� �Z$#q�qqq�bSVOVbNX�� �KNeSX��� QNMK� ���� €A2‰'‰->‡-o2‡0[� � "\[� � "![�
� !$� �� eU�•� �� bOMWVK�X� TNUNXSLU�kS]K�X� WMUSQ�SX� €�VTS][� � !%•�� �WS� gVQR� VWONf
eN_L� kSLKV� YRUNhSQQVa� `NUPdhQVETVKUVYQVa� ]LUMKLMUVa[�YRUNhSQQVa�Y� ]eYN�YNQ��� ��
Y� ]LUN�YNQ��� ]LUNL�bUNj�kS]K�^� UNgUSgVY�_U]K�^[�XSOVYR^���TNOSVbSQVYR^�VLOVhSQ�a[�
QSUSeKV� UNgQVa� jNi�NOPQVa� TU�QNeOShQV]L��� �ReSOdSL]d�QS]KVOPKV�`NUPdhQVETVKUVYE�
QR^� ]LUMKLMUQR^� Se�Q�i� l�O�� KVXTOSK]VYm[� ]ONbN_c�^� ]SYSUQVS� KUROV� KUMTQVa�
NQL�jVUXR�bVUQVa� ]�]LSXR� �PSUUNEeSOPE�V]NU�V� lU�]�� \[� "m�� uhQVS� KUROV� ��deUV�yLVa�
NQL�jVUXR�VWUNgVYNQR�KVXTOSK]NX��TVUVe�eUMbVa� ]LUMKLMUQVEjVUXNi�VQQVa� gVQR� v�
uhQVa�gVQR� �PSUUNEeSOPE�V]NU�V[� KVLVUNd� QS� �XSSL�VLQV`SQ�d�K� ]SYSUQVa�X�VbSV]�QKf
O�QNOPQVa� gVQS� �MWR��� ]LUMKLMUQNd�TU�QNeOShQV]LP�KVLVUVa�WMeSL�UN]]XVLUSQN�TVghS�

�USe�� ]LUMKLMUQR^� Se�Q�i� �SYSUQVa� gVQR��PSUUNEeSOPE�V]NU�V� QN�WVOSS� Q�gKVS�
TVOVhSQ�S� gNQ�XNSL� LNK� QNgRYNSXNd� V]SYNd� ]LUMKLMUQNd� Se�Q�iN� €�V]]NKVY]K�a[�
�OPWSNU[� � "!•�� �QN�VWUNgVYNQN�Y� Q�hQSa�kN]L��]OV�]LRX��X�KU�LVYRX���gYS]LQdKNX��
]� NXXVQ�LNX�� �� NTL�^NX�� TVgeQSbV� �K]jVUeNvYNONQh�QN[�QN^Vedc�X�]d�Y� kN]LVX�TSf
US]ON�YNQ��� ]�KNOPKNUSQ�LNX�� �� KNOPKNO_L�LNX�[�N� LNKhS� ]�LVQK�X��TUV]OVdX��KUSXf
QSa� �� XSUbSO�]LR^� ]ONQiSY� ljVUXNi�d� ��ULS�X��]N� XVcQV]LP_�rqqv"qq� X m���R`S�UNgUSg�
]VbON]QV� QNe]LUN�YNSL� LVOcN� ljVUXNi�d� �VOPSUm� TSUSXShN_c�^]d� KNUWVQNLQR^� ��
LSUU�bSQQR^� LMUW�e�LVY� bVLSU�YEWNUUSX]KVbV� YVgUN]LN� lrqq� X m[�KVLVUNd[�Y� ]YV_�VkSf
USeP[�TSUSKURYNSL]d� XNOVXVcQVa� TNkKVa� KUSXQSa� �� bO�Q�]LR^� ]ONQiSY� NOPWE]SQVXNQ]E�
KVbV�YVgUN]LN� ljVUXNi�d��MSQVY�]LN[�#q�X m�

�T�]NQQRa� VLQV]�LSOPQV� KVQeSQ]�UVYNQQRa� UNgUSg� NOPWE]SQVXNQN� QS]VbON]QV� TSf
USKURL� LVOcSa� KNUWVQNLQR^� WUSKk�a� �� bUMWVgSUQ�]LR^�KNOPKNUSQ�LVY� XNN]LU�^L]KVf
bV� YVgUN]LN� ljVUXNi�d� �NKNUN^�KNUN[� �qqv%#q� X m[� TSUS^Vedc�^� YYSU^� TV� UNgUSgM� ��
kN]L�kQV� TV�ONLSUNO��Y� TVO�KVXTVQSQLQM_�VO�]LV]LUVXM� jVUXNi��� ��KNE��KN� l�VQNE�
K N]m[�V]QVYQNd�kN]LP�KVLVUVa��XSSL�TNOSViSQEyViSQVYRa�YVgUN]L�

�VOSS� YR]VKVS� TVOVhSQ�S� Y� �SYSUQVa�gVQS��PSUNEeSOPE�V]NU�V�gNQ�XNSL�]LUMKLMUQNd�
Se�Q�iN� ��QPSQS][� LSKLVQ�kS]K�� TSUSKURYN_cNd� ]LUMKLMUQM_� Se�Q�iM� V]SYVa� gVQR��
�� ]YVSa� Q�hQSa� kN]L�� VQN� VWUNgVYNQN� LVOcSa� LSXQR^�LVQKV]OV�]LR^�W�VX�KU�LVYR^�
NTL�^VYR^��gYS]LQdKVY�]�NXXVQ�LNX��bVLSU�YEWNUUSXN�ljVUXNi�d��MKN][�VKVOV�$qq�X m[�
KVLVUNd� ]VbON]QV� TSUSKURYNSL]d� LVOcSa� TS]LUVbV� O�LVOVb�kS]KVbV� ]V]LNYN[� ]V]LVdcSa�
�g� TNkSK� XSUbSO�]LR^��� bO�Q�]LR^� ]ONQiSY[�KUSXQSa���X�KU�LVYR^��gYS]LQdKVY}� YSU^f
Qdd�kN]LP� yLVa� LVOc�� ]OVhSQN� �gYS]LQdKNX�[�KYNUiSYRX�� NOSYUVO�LNX�� ��KNUWVQNLQRf
X�� WUSKk�dX�� ljVUXNi�d� �PSUUNE�]MOP[� \qq� X m�� �VgUN]L� LVOc�� WNUUSXvKNXTNQ[�YVgf
XVhQV[�eV� �NN]LU�^LN�YKO_k�LSOPQV�� �SQkNSL]d� UNgUSg� ]LUMKLMUQVa� Se�Q�iR���QPSQS]�
TNOSViSQEyViSQVYVa� VO�]LV]LUVXVYVa� LVOcSa� ]� ]McS]LYSQQV� KNUWVQNLQRX� ]V]LNYVX�
jUNbXSQLVY�

�NKVQSi[� ]NXVS� YR]VKVS� TVOVhSQ�S� Y� �SYSUQVa� gVQS� �PSUUNEeSOPE�V]NU�V� gNQ�XNSL�
`NUPdhQNd� TON]L�QN� �MN^NaWVQ[� VWUNgVYNQQNd� VeQV�XSQQVa� jVUXNi�Sa� XN]]�YQR^�
X�KU�LVYR^[� eSLU�LVYR^� �� VVO�LVYR^� XSOKVYVeQR^� �gYS]LQdKVY� �� eVOVX�LVY� ]�
WSQLV]QRX�� �� TONQKLVQQRX�� jVUNX�Q�jSUNX�[� TSOSi�TVeNX����KVUNOONX�[� N� LNKhS� ]�
^NUNKLSUQRX�� UMeVTUVdYOSQ�dX�� WVK]�LVY� l\qq� X m�� �VgUN]L� yL�^�TVUVe�VTUSeSOSQ�Y�
TUSeSON^� NOPWNE]SQVXNQN� €A2‰'‰->‡-o2‡0[� � !$•[� ^VLd� eUMb�S� �]]OSeVYNLSO�� €�V]]Nf
KVY]K�a[��OPWSNU[� � "!•� TVeQ�XN_L��^�YVgUN]LQM_�bUNQ�iM�eV� �NN]LU�^LN�

�VQN� {]TSUNQ]N� YReSOdSL]d� MgKVa� TVOV]Va� YeVOP� ]SYSUQVbV� TVWSUShPd� �MWR�Y� TUSE�
���



eSON^� TUVY�Qi��� ��QNUEeSOPE��V�� �� ]V]LNYS� X�VbSV]�QKO�QNOPQVbV� KVXTOSK]N[�
]ONbN_cSbV� yLM� gVQM[� YReSOd_L]d� eYS� LVOc��� ��hQdd� E � ]McS]LYSQQV� LMUW�e�LVYNd[�
VWUNgVYNQQNd� kN]LV� TSUSXShN_c�X�]d� LVQKV]OV�]LRX�� LSUU�bSQQRX�� LMUW�e�LNX�� ��
TON]LNX�� TSONb�kS]K�^� X�KU�LVYR^� �gYS]LQdKVY[� KNUWVQNLQR^� LMUW�e�LVY� �� ]XSf
`NQQR^� LMUW�e�LVY[� �QVbeN� ]� YKO_kSQ�dX�� KUSXQSa� ljVUXNi�d� �VOPSU[�VQN� hS� {]TSE�
UNQ]N[� �O�� �NQLNE�_]�d[� �qqqE�$qq�X m�� �S�YVgUN]L�TU�QdLV� ]k�LNLP�YSU^QS_U]KVEQ�hQSE�
XSOVYRX� lYNONQh�QvNTLm� €�VTS][� � !%•�� �SU^Qdd�LVOcN[� ]VbON]QV� gNOSbN_cNd�QN�Q�hf
QSa[� �XSSL�NOPWE]SQVXNQ]K�a� YVgUN]L���QN�TUSe]LNYOSQN�KUSXQdX�[�UNe�VOdU�LNX�� VTVf
KNX�[� ]ONQiNX�� �� TS]kNQ�KNX�� ljVUXNi�d� �NQLNE�SUSgN[� �O�� �NQk�LN[� �qqE$#q� Xm�

�NUNXSLU�kS]KVS� WMUSQ�S� eV� bOMW�Q� ##qq� X� €�VTS][� � !%•� TVKNgNOV[�kLV� gVQN� {]TSE�
UNQ]N� VWONeNSL� dUKV� YRUNhSQQRX� TVKUVYQRX� ]LUVSQ�SX�� wNUPdhQRS� TSUSKURL�d�
YSU^QS_U]KVEQ�hQSXSOVYRX�� KVXTOSK]NX�� XSOVYR^� TVUVe[� Y� LVX� k�]OS� KNXTNQEXNE�
N]LU�^L]K�^[�M]LNQVYOSQR�QN� bOMW�QN^� r� �� %�KX�Y� ]KYNh�QS� ��XN][� $� �� #�KX�Y� ]KYNh�f
QS��NQE�NXVQ[� r�KX�Y� ]KYNh�QS�{]TSUNQ]NE$���L�e�

�SU^QS_U]K�S� �� XSOVYRS� VLOVhSQ�d� �SYSUQVa� gVQR� �PSUUNEeSOPE�V]NU�V� �� gVQR�
{]TSUNQ]N� TV� V]VWSQQV]LdX� jVUXNi�VQQVbV� ]V]LNYN[� M]OVY�dX� �^� ]Se�XSQLNi��� ��
]LUNL�bUNj�kS]KVXM�VWzSXM[�N�LNKhS�TV�kSLKV�TUVdYOSQQVXM�TVgeQSNOPW]KVEKNXTNQ]KVE�
XM�TSUSURYM�Y� V]NeKVQNKVTOSQ��� ^VUV`V� ]VTV]LNYOd_L]d� ]� gVQVa� �ON]SLN]� …SQLUNOPf
QVbV�]SbXSQLN��MWR[�kLV�VW]LVdLSOPQV�TVKNgNQV�����`MOKVY]K�X� €A2‰'‰)>‡-o2‡0[�� !$•��
�]KO_kSQ�SX� dYOd_L]d�VLOVhSQ�d�]LUMKLMUQVa�Se�Q�iR���QPSQS]��� `NUPdhQVa�TON]L�f
QR� �MN^NaWVQ�� �SOVYRS� VLOVhSQ�d[� �^� ]V]LNYOd_c�S[� TV� ]YV�X� V]VWSQQV]LdX� WVOSS�
WO�gK��K� ]VVLYSL]LYM_c�X�KVXTOSK]NX�gVQR��SXSePV]�

�LUMKLMUQVEjVUXNi�VQQNd� gVQN� �NadE�QeN[� gNQ�XN_cNd� ]SYSUVEYV]LVkQM_� kN]LP�
TUVY�Qi��� ��QNUEeSOPE��V[� dYOdSL]d� NQNOVbVX� gVQ� �ONYQVbV� Vj�VO�LVYVbV� `YN� ��
�N]N� …SQLUNOPQVa� �MWR�� �UdXRS� bSVOVb�kS]K�S� eNQQRS� �� USgMOPLNLR� bOMWVKVbV� TNf
UNXSLU�kS]KVbV� WMUSQ�d� l]KYNh�QR� �NU�SOP� �� �NUL�Q� �S]Nm� QS� V]LNYOd_L�Q�KNKVbV�
]VXQSQ�d� Y� NOOV^LVQQVX� TVOVhSQ��� yLVa� gVQR[� TVUVeR� KVLVUVa� LSKLVQ�kS]K��
TSUSKURYN_L� X�VbSV]�QKO�QNOPQRS� VWUNgVYNQ�d� �SYSUQVa� gVQR� �PSUUNEeSOPE�V]NU�V�

�� ]NXVX� VWcSX� Y�eS� Y� ]V]LNYS� gVQR� �NadE�QeN� XVhQV� YReSO�LP� eYS�KUMTQRS�
TVKUVYQVE`NUPdhQRS� ]LUMKLMUQRS� Se�Q�iRZ� Q�hQ__� v� �N^NOPWNQN� �� YSU^Q__� v�
�NQE���SbVEeSE��QPS]�

�LUMKLMUQNd�Se�Q�iN��N^NePWNQN�TV�QNKOVQSQQVXM�QN�]SYSU�TVe�MbOVX�r#E#q“� QNeY�f
bM� lYgeRWOSQQVXM� `NUPdhMm� QNOSbNSL� QN�YSU^Q�S� ]LUMKLMUQRS�Se�Q�iR��SYSUQVa�gVQR�
�PSUUNEeSOPE�V]NU�V� l�MN^NaWVQ� �� ��QPSQS]m�� {LN� Se�Q�iN� ^NUNKLSU�gMSL]d� VTUVK�f
QMLVa� TV]OSeVYNLSOPQV]LP_� QNTON]LVYNQ�a� TVUVe� v� VL� XVOVeR^� K� eUSYQ�X[� WMf
eMk�� UN]kOSQSQQVa� QN� Ude� LSKLVQ�kS]K�^� TON]L�Q�YLVUVbV� TVUdeKN[�QNKOVQSQQR^�Y� ]Sf
YSUQR^� UMXWN^� �� UNgeSOSQQR^� O�QgNX�� �� TVOV]NX�� ]SUTSQL�Q�LVYVbV� XSONQhN� €�V]E�
]NKVY]K�a[��OPWSNU[� � "!•�

�N�WVOSS� Q�hQSS� ]LUMKLMUQVS� TVOVhSQ�S� Y� QSa� gNQ�XNSL� LSKLVQ�kS]KNd� TON]L�f
QN[� ]V]LVdcNd� �g� TSUSXShN_c�^]d� ]OVSY� KUSXQSa[� TS]kNQ�KVY[�NOSYUVO�LVY[� KUSXQ�]f
LR^� NUb�OO�LVY[� �gYS]LQdKVY� �� YMOKNQVbSQQVEV]NeVkQR^� TVUVe� ]SQVXNQELMUVQ]KVbV�
YVgUN]LN� ljVUXNi�d� ��QPSQS][� �O�� |�O�]�eNe[� #qqE\qq� Xm�� �QN�TSUSKURYNSL]d� LSKLVf
Q�kS]KVa� TON]L�QVa� �g� YMOKNQ�kS]K�^� TVUVeZ� Nj�UVYR^� WNgNOPLVY� ]� `NUVYVa� VLeSOPf
QV]LP_� �� NbOVXSUNLVYR^� WUSKk�a� LVbV� hS� ]V]LNYN[� ]VeSUhNc�^� TVek�QSQQRS� TUV]OV��
�gYS]LQdKVY[� KUSXQ�]LR^� TVUVe� �� LMjVY� Q�hQSXSOVYVbV� YVgUN]LN� ljVUXNi�d� �MUUNE�
TNQe�OPd[� WVOSS� #qq� Xm�� �V� ^�X�gXM� yLV� L�T�kQNd� LVOS�LVYNd�N]]Vi�Ni�d�VKSNQ�kS]KVf
bV�L�TN� €|VQ]SKN���eU�[� � !#•�

�cS� YR`S� UN]TVONbNSL]d� ]McS]LYSQQV� bNWWUVYNd� LSKLVQ�kS]KNd� TON]L�QN[� VWUNgVf
YNQQNd[�TV� eNQQRX� ��� |VQ]SK�� �� ����� �SOSTMb�QN� €|VQ]SKN� �� eU�[� � !#•[�TVOV]kNLRX��
�� NXj�WVO�g�UVYNQQRX�� ]USeQSEXSOKVgSUQ�]LRX�� bNWWUV� �� bNWWUVEe�NWNgNX�� QSf
YReSUhNQQVa�XVcQV]L�� lVL� �qq�eV� !qq�X m�

�N�WVOSS� YR]VKVS� ]LUMKLMUQVS� TVOVhSQ�S� gNQ�XNSL� TON]L�QN� MOPLUNV]QVYQR^� TVf
UVe�v�Y�V]QVYQVX�bNUiWMUb�LVY[�N�LNKhS�OSUiVO�LVY[�eMQ�LVY���T�UVK]SQ�LVY[�]SUTSQL�E�
Q�g�UVYNQQR^[� N� XS]LNX�� TUSYUNcSQQR^� Y� ]SUTSQL�Q�LVYRa� XSONQh� �� TUVUYNQQR^
 �rNK�� �" \� �$ 





PJO �K� T! ��
%�o�)� � � �U�� )�o �E �r !"���!

ª ] L EEEEEEEE
g�kUHkk' � •#

K
^…kUgkk2

gkk'

�kk'
hk'

HMM'

U

K
g k k U�kk '

� §•0>>\

� � Y � “

��� p ”

r ~M ^h

T! ��
% o)� � �U� )U�! "UM �m�  ! "

‚ � h�k'

%O��#O�� �K �
hkk' � )�� �I � � �

/ � m�� )

 0’

w ¤
ggr_

­­­­ |
*M�M' � ¡

"�K[\}
^�k•�� kM'

Y ��oKO  �K � ¡�
	 � � "O � � �
* �  oK�)" � n��

^ik'

rrE3EŽEE¡� � E�¡ � }�T ��kk'

Y ��oK m �K
	 � � "O �  �
P l�)�'!

Y ��oKO  �K
	 � � "O �  �

* ! )

� l�r

P

]ONQiR}� i � v� TS]kNQ�K�}�  � v� NOSYUVO�LR� �� NUb�OO�LR}�^k � v� KVQbOVXSUNLR� �� bUNYSO�LR}�^^� v�
VO�]LV]LUVXR}�̂ �� f �WNgNOPLVYRS�ONYR��� e�NWNgR}�^g� v�NQeSg�LVYRS���NQeSg�LVEWNgNOPLVYRS�ONYR}�
^�� f � LMjR� �� T�UVKON]L�kS]K�S� TVUVeR�NQeSg�LVYVbV� ]V]LNYN}�^� � v�XSUbSO����XSUbSO�]LRS�]ONQiR}�
^h� v�NTVLSUU�bSQQRS�gSOSQRS�]ONQiR

\���� G����� �E �=�	�

{e�̂ E�[

@"

r[V’EK[� � r [q ’ E�[� ¡ ¡ ( > E ' + � @

j � • ^ k � ^ Y Y – � � � � a

Z$] U E L E ¡ [

]SU��m�}� "v � v� �SYSUQNd� gVQN� �PSUUNEeSOPE�V]NU�V}� "� v� TNOSViSQE]USeQSyViSQVYRS� VO�]LV]LUVXR�
ljVUXNi�d� ��KNE��KNm[� i� f � XSOVYRS� KNUWVQNLQRS� jVUXNi��� LSKLVQ�kS]K�^� TON]L�Q� �MN^NaWVQ���
��QP•QS]� ljVUXNi��� �MKN][� �PSUUNE�]MOP[� �MN^NaWVQm[�  �v�_U]KVEQ�hQSXSOVYRS�jVUXNi����]SYVa�
]LUMKLMUQVa� Se�Q�iR� ljVUXNi��� �ULSX�]N[� �VOPSU[� �MSQVY�]LNm�}�^k� f � uhQNd� gVQN� �PSUUNEeSOPE�
�V]NU�V� ljVUXNi��� �NQE�NyLNQV[� �ULSX�]N[� YSU^Qdd� _UNvQ�hQ�a� XSOm}�^^ � v�UNgOVXR[� `NUPdh�[�
QNeY�b�}�̂ � � v�QNTUNYOSQ�S�TSUSXScSQ�d�bVUQR^�XN]]



KVXTOSK]VX�e�NWNgVYR^� eNSK�� �NK]�XNOPQNd� XVcQV]LP� yLVa� TON]L�QR� eV]L�bNSL�
�[#� KX�Y� XN]]�YS� �N^NOPWNQN� €|VQ]SKN���eU�[� � !#•[�^VLd�VWRkQV�VQN�QS�TUSYR`NSL�QS]f
KVOPK�^�]VL�XSLUVY�

�LUMKLMUQNd�Se�Q�iN� �NQE��SbVEeSE��QPS][� LSKLVQ�kS]K�� QNeY�QMLNd� ]� ]SYSUN� QN�
]LUMKLMUQM_�Se�Q�iM� �N^NOPWNQN[� QNTUVL�Y[� VWONeNSL� QVUXNOPQVa� TV]OSeVYNLSOPf
QV]LP_� QNTON]LVYNQ�a� TVUVe� v� VL� eUSYQ�^� K� XVOVeRX�� �� SS� V]QVYNQ��� UN]TVONbNSL]d�
YMOKNQVbSQQVEV]NeVkQNd� LVOcN� lONYR� �� ONYVWUSKk��� WNgNOPLVYVbV� �� NQeSg�LVYVbV�
]V]LNYN�]� bVU�gVQLNX�� KUSXQSa[� �gYS]LQdKVY[� NOSYUVO�LVY� �� NUb�OO�LVYm� NTLENOPW]KVE�
bV�YVgUN]LN� ljVUXNi�d� �QKUM]�^NeN[�  qq� X m[�KVLVUNd� YYSU^�TV� UNgUSgM� ]VbON]QV� ]XSf
QdSL]d� LVOcSa� NQeSg�LVEeNi�LVYR^�LMjVY� ]� bVU�gVQLNX�� WNgNOPLVYR^�ONY[� LMjVbSQQR^�
TS]kNQ�KVY� ��KVQbOVXSUNLVY� ]SQVXNQELMUVQ]KVbV� YVgUN]LN� ljVUXNi�d� �UV]KV[�#qq�X m�

�R`S� ]V� ]LUNL�bUNj�kS]K�X� TSUSURYVX� �� MbOVYRX�QS]VbON]�SX�gNOSbNSL�KVXTOSK]�
XVON]]VYR^� VLOVhSQ�a[� VWUNgVYNQQRa� Y� Q�hQSa� kN]L�� YMOKNQVX�KLVYRX�� KVQbOVXSf
UNLNX�[� bUNYSO�LNX�[� U�LX�kQVE]OV�]LRX��TS]kNQ�KNX�[�NOSYUVO�LNX�� �� KUSXQ�]LRX��
LMjj�LNX�� KNXTNQEXNN]LU�^L]KVbV� dUM]N� YSU^QSbV� XSON[� N� Y� YSU^QSa� v� Q�hQSyViSQVE�
YRX�� jO�`V�eQRX�� TNkKNX�� NOSYUVO�LVY[� TS]kNQ�KVY� �� KVQbOVXSUNLVY� jVUXNi���
�NTeSY�OON� lrqqv%qq�X m�

�LUMKLMUQNd�Se�Q�iN� �NQE��SbVEeSE��QPS]�VWUNgMSL�]XdLM_�Y�eVTVOQ�LSOPQRS�]KONef
K�� �� UNgW�LM_� TVTSUSkQRX�� UNgOVXNX�� KUMTQM_� ]�QjVUXM[� KUROPd� KVLVUVa� ]OVhSf
QR� XSOVYRX�� YMOKNQVbSQQVEV]NeVkQRX�� LVOcNX�[� N� deSUQNd� kN]LP� E � KNXTNQEXNE�
N]LU�^L]K�X����Q�hQSyViSQVYRX��XVON]]NX��

�]VWSQQV]L�� jVUXNi�VQQVbV� ]V]LNYN� �� ]LUNL�bUNj�kS]KVa� TV]OSeVYNLSOPQV]L��
VLOVhSQ�a� TVKUVYQVE`NUPdhQR^� ]LUMKLMUQR^� Se�Q�i� gVQR� �NadE�QeN� TVgYVOd_L�
MYSUSQQV� ]VTV]LNYOdLP� �^� ]� ]VVLYSL]LYM_c�X�� ]LUMKLMUQVEjVUXNi�VQQRX�� gVQNX��
…SQLUNOPQVa� �MWRZ� ]LUMKLMUQM_� Se�Q�iM� �N^NOPWNQ� v� ]�Vj�VO�LVYRX�� NOOV^LVQNX��
gVQR� �ONYQVbV� Vj�VO�LVYVbV� `YN[� N� ]LUMKLMUQM_� Se�Q�iM� �NQE��SbVEeSE��QPS]� v� ]�
gVQVa��N]N�

�QNOVb�kQRS� TV� jVUXNi�VQQVXM� ]V]LNYM� XSOVYR^��� TNOSVbSQVYR^�VLOVhSQ�a� KVXf
TOSK]R� yYbSV]�QKO�QNOPQVbV� L�TN[� QV� MhS� Y� NYLV^LVQQVX� TVOVhSQ��[� �gYS]LQRS�
_bVEYV]LVkQVa� kN]L�� �NTNeQVa� �MWR[� Y� UNaVQS� YTNe�QR� �V]E�NON]PV][� beS� VQ��Y]KURf
LR�bOMWVK�X� WMUSQ�SX�TVe� XVcQRX�TVKUVYVX�TNOSVbSQVYR^[�QSVbSQVYR^���kSLYSUL�kf
QR^�VLOVhSQ�a�� �McS]LYM_c�S� bSVj�g�kS]K�S� XNLSU�NOR� lXNbQ�LVXSLU�kS]K�S[�bUNY�f
XSLU�kS]K�S� �� ]Sa]XVOVb�kS]K�Sm� TVeLYSUheN_L� jNKL� `�UVKVbV� UNgY�L�d� XSOVYR^�
YMOKNQVbSQQR^�VWUNgVYNQ�a���Vj�VO�LVY�Y� jMQeNXSQLS�YTNe�QR��V]E�NON]PV]�

uhQNd� gVQN� �PSUUNEeSOPE�V]NU�V[� KNK� MhS� VLXSkNOV]P� YR`S[� Y� V]QVYQVX�TU�MUVkSf
QN� K� _hQVXM� KUROM� NQL�jVUXR�LVbV� hS�QNgYNQ�d���O�`P�kN]L�kQV�v�K�SS�deUM���ONbN_f
c�S� yLM� gVQM� YSU^QS_U]K�S[� XSOVYRS� �� TNOSVbSQVYRS� VLOVhSQ�d� UN]TNeN_L]d� QN� QS]f
KVOPKV� lrE%m� VeQVL�TQV� TV]LUVSQQR^� LSKLVQ�kS]K�^� TON]L�Q[� QNKOVQSQQR^� KNK� Y�
]SYSUQR^[� LNK� �� Y� _hQR^� UMXWN^�� ��hQdd� kN]LP� KNheVa� �g� TON]L�Q� ]OVhSQN�TS]kNQVf
]ONQiSYRX�� TNkKNX�� jO�`V�eQVbV� L�TN� ]� Y�e�XVa� XVcQV]LP_� Y� eS]dLK�� v� TSUYRS�
]VLQ�� XSLUVY�� �^� YVgUN]L� UNQQ�a� �K]jVUe�� �Q�� VLQV]dL]d� K� jVUXNi��� �NQE�NyLNQV��
�R`S� UNgUSg� TON]L�Q�QNe]LUN�YNSL]d� ]McS]LYSQQV� KNUWVQNLQRX��TVUVeNX�� E � ]OV�]LRf
X�� X�KU�LVYRX�� �gYS]LQdKNX�� ]� TUV]OVdX�� ]ONQiSY� �� KUSXQSa[�YVgUN]L� KVLVUR^�TV�
jNMQS� VTUSeSOdSL]d� Y� �QLSUYNOS� TVgeQdd� _UN[� ]USeQ�a� �K]jVUe�v� TVgeQ�a� XSO[� LMUVQ�
ljVUXNi�d� �ULSX�]N[�%qq� X m�� �� QSKVLVUR^�XS]LN^�YSU^Qdd� kN]LP� yLVa� LVOc��Y� ]Ydg��]�
VWVbNcSQ�SX� KUSXQ�]LRX�� TUV]OVdX�� YReSOdSL]d� Y� ]NXV]LVdLSOPQM_� jVUXNi�_�
�NQLNE�SUSgN� lbVLSU�YELMUVQ]KVbV� YVgUN]LNm�� �SQkNSL]d� UNgUSg� LSKLVQ�kS]K�^� TON]L�Q�
TVO�KVXTVQSQLQVa� VO�]LV]LUVXVa� TNOSViSQE]USeQSyViSQVYVbV� YVgUN]LN�� �eVOP� KVQLNKf
LVY� TON]L�Q� UNgY�LR�gVQR� ]SUTSQL�Q�LVYVbV� XSONQhN[�N�Y� LSKLVQ�kS]K�^�VKQN^�Y� Q�hf
Q�^� LSKLVQ�kS]K�^� TON]L�QN^� lQNTU�XSU[� Y� UNaVQS� �VUVNm[� TVX�XV� VO�]LV]LUVXR[�
�QVbeN� Y]KURYN_L]d� YMOKNQVbSQQRS� TVUVeR� V]QVYQVbV� ]V]LNYN�� {LV� XVhSL�MKNgRYNLP�
QN� LV[� kLV� uhQNd� gVQN� �PSUUNEeSOPE�V]NU�V� QN^Ve�L]d� Y� NOOV^LVQQVX� TVOVhSQ��� �� QN�
bOMW�QS� TVe]L�ONSL]d� TVUVeNX�� ]LUMKLMUQVEjVUXNi�VQQVa� gVQR� �N]N[� KVLVURS� `�UVf
KV� UNgY�LR� _hQSS� �ONYQVbV� ��QNU]KVbV�UNgOVXN�Y� jMQeNXSQLS�YTNe�QR��V]E�NON]PV]�
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��]��!�� �SKLVQ�kS]K�a�TUVj�OP�kSUSg�bVUQM_�]�]LSXM��PSUUNEeSEOV]E�UbNQV]
�̂ f � gVQN� {]OSUNQ]N� lYSU^QS_U]K�S� �� Q�hQSXSOVYRS� jVUXNi��� �VOPSU[��NQLNE�_]�d[� �NQLNE�SUSE�

gNm�—� ��� g� f� YTNe�QN� �V]E�NON]PV]Z�� � v� YSU^QSXSOVYVav]USeQSTNOSVbSQVYRa� XVON]]VYRa� KVXTOSK]�
ljVUXNi��� �NQExMNQ� �� �NUL�QS][� �NTeSY�OONm[�g� f �TVgeQSKNaQVgVa]K�a� V]NeVkQRa� kS^VO}�� f̂ k � v�
gVQN� �PSUUNEeSEOV]E�UbNQV]Z�� � v� YSU^QS_U]K�S� �� XSOVYRS� VLOVhSQ�d� TON]L�QR� �VQ]� ljVUXNi�d�
�VQ]m[��� f � _U]K�S� VLOVhSQ�d� TON]L�QR� �QjSUXV� ljVUXNi��� �NQE�NyLNQV[� xNbMNm[� \� v� _U]K�S� ��
XSOVYRS� VLOVhSQ�d� TON]L�QR� ��QPdOS]� ljVUXNi��� �NQE�NyLNQV[� xNbMN[� �MN]N]Nm[� "� v� _U]K�S� ��
Q�hQSXSOVYRS� VLOVhSQ�d� LSKLVQ�kS]K�^� TON]L�Q� uhQVa� gVQR� �PSUUNEeSOPE�V]NU�V� ljVUXNi���
�NQE�NyLNQV[� �ULSX�]Nm[�i� f � _U]K�S� LSUU�bSQQRS� VLOVhSQ�d� ]LUMKLMUQR^� Se�Q�i� �OPLMUN]EeSE�
��]NUUS]EeSOPE�MU� �� eSOPE�VULS� ljVUXNi�d� �NQE�NyLNQVm[�  � v� _U]K�S� NTVLSUU�bSQQRS� gSOSQRS�
]ONQiR� �� XUNXVUR� gVQR� �NQbUS[�^k� f � TNOSViSQE]USeQSyViS�QVYRS� VO��]�LV�]LUVXR� ljVUXNi�d� ��KNE�
��KNm� �� TNOSViSQVYRS� X�KU�LVYRS� �gYS]LQdK�� ljVUXNi�d� �QKVQm}�^^� f � UNgOVXR[� `NUPdh�[�
QNeY�b�}�^�� f � QNTUNYOSQ�S� TSUSXScSQ�d� bVUQR^� XN]]}�^g� f � bOMWVK�S� TNUNXSLU�kS]K�S� ]KYNh�QR

LSUU�bSQQRX�� TVUVeNX�� jVUXNi��� �NQE�NyLNQV� _U]KVbV� YVgUN]LN� YQ�gM� �� XSOVYRX��
KNUWVQNLQRX�� TVUVeNX�� ]� YKO_kSQ�dX��KUSXQSa[�eV� LMUVQ]KVbV� dUM]N� YKO_k�LSOPQV[�
YYSU^Mm� WO�gK�� K� LNKVYRX� uhQVa� ]LUMKLMUQVEjVUXNi�VQQVa� gVQR� �PSUUNEeSOPE�V]NE�
U�V[� ^VLd� TVUVeR� TV]OSeQSa� VLO�kN_L]d� WVOSS� bOMWVKVYVeQRX� ^NUNKLSUVX� M]OVY�a�
QNKVTOSQ�d�

�LUMKLMUQRS� Se�Q�iR� �OPLMUN]E��]NUUS]EeSOPE�VULS� �� eSOPE�MU� Y� jVUXNi�VQQVX�
VLQV`SQ��� TUNKL�kS]K�� �eSQL�kQR�� �Q�� ]OVhSQR�kSUSeM_c�X�]d� LSXQVE]SURX�� KYNUf
iSYRX�� TS]kNQ�KNX�[� NOSYUVO�LNX�� �� bO�Q�]LRX�� ]ONQiNX�� ]� USeK�X�� bVU�gVQLNX��
bUNYSO�LVY� �� ScS� WVOSS� USeK�X�� TUV]OVdX�� �gYS]LQdKVY�� �� TS]kNQ�KN^� XQVbV� UN]L�f
LSOPQVbV� eSLU�LN[� Y]LUSkN_L]d� UN]L�LSOPQRS� V]LNLK�� Q�hQSE]USeQS_U]KVbV� YVgUN]LN[�
N�Y� �gYS]LQdKN^�Y� YSU^N^� UNgUSgN� v� NXXVQ�LR�VK]jVUe]KVbV�dUM]N�YSU^QSa�_UR�� �VUVf
eR�QSUNYQVXSUQV[� MkN]LKNX�� VkSQP� ]�OPQV� eSjVUX�UVYNQR�� �VcQV]LP� ]YR`S� �#qqv�
$qqq�X�� {L�� TVUVeR� ]ONbN_L� QS]KVOPKV� LSKLVQ�kS]K�^� TON]L�Q� �� `NUPdhSa[� QNeY�QMf
LR^� eUMb� QN� eUMbN� TV� TVOVb�X� TVYSU^QV]LdX�� �VUVeR� ]LUMKLMUQR^�Se�Q�i� �OPLMUN]E�
��]NUUS]EeSOPE�VULS� ��eSOPE�MU�LSKLVQ�kS]K��TSUSKURYN_L�]LUMKLMUQM_�Se�Q�iM��Vd]N�
�VbVL[�N� QN� ]SYSUS� LNKhS� �� LSKLVQ�kS]K�S� TON]L�QR� uhQVa� gVQR��PSUUNEeSOPE�V]NU�V���
gVQR�{]TSUNQ]N�

�N�WVOSS� YR]VKVS� TVOVhSQ�S� gNQ�XN_L� TVUVeR� ]LUMKLMUQVa� Se�Q�iR� �NQbUS[� KVf
LVUNd� TU�MUVkSQN� K� ]NXVa� _hQVa� kN]L�� bVUQVa� ]�]LSXR� �PSUUNEeSEOV]E�UbNQV][�QSTV]f
USe]LYSQQV�YWO�g�� �ONYQVbV� ��QNU]KVbV� UNgOVXN�� {LN� ]LUMKLMUQNd�Se�Q�iN�VWUNgVYNQN�
XSLNXVUj�kS]K�X�� TVUVeNX�� gSOSQV]ONQiSYVa� jNi��� v� NTVLSUU�bSQQRX�� gSOSQRX��
]ONQiNX�� ]� QSWVOP`�X�� bVU�gVQLNX�� XUNXVUVY� Y� YSU^QSa� kN]L��� �WcSTU�QdLV�
€A0-38-o2‡0[� � "\•� UN]]XNLU�YNLP� yL�� TVUVeR� KNK� XSLNXVUj�kS]K�S� NQNOVb�� ]Y�L�
�NQE�NyLNQV���xNbMN[�UNgY�LR^�QSTV]USe]LYSQQV�]SYSUQSS[�beS��^�_U]K�a�YVgUN]L�VWV]QVf
YNQ� TNOSVQLVOVb�kS]K��� �eQVYUSXSQQV� VQ�� ]UNYQ�YN_L]d� ]� _U]K�X�� ��_U]KVEXSOVf
YRX��NTVLSUU�bSQQRX�� �� KNUWVQNLQRX�� XSLNXVUj�kS]K�X�� KVXTOSK]NX�� XN]]�YN�
{]KNXWUNa� QN�…SQLUNOPQVa� �MWS� ��VEYN�xMYSQLMe� €�VX�Q[� ��OPdQ[� � !�•�� �NKVbV� UVeN�
KVUUSOdi��� LSUU�bSQQR^� �� KNUWVQNLQR^� jVUXNi�a� �PSUUNEeSEOV]E�UbNQV][� XN]]�YN�
�r%



{]KNXWUNa� ��VEYN� xMYSQLMe�VkSQP� UN]TUV]LUNQSQR� ]USe��bSVOVbVY[��gMkN_c�^�bSVOVb�_�
QS�LVOPKV��MWR[�QV���Y]SbV��NU�W]KVbV�USb�VQN�

�g� ]KNgNQQVbV� ]OSeMSL�YRYVe�V� TU�QNeOShQV]L�� _U]K�^� �� XSOVYR^�VLOVhSQ�a�gVQR�
�PSUUNEeSEOV]E�UbNQV]� �� uhQVa� gVQR� �PSUUNEeSOPE�V]NU�V[� Y� ]VYUSXSQQVa� ]LUMKLMUS�
QN^Vedc�^]d�Y� NOOV^LVQQVX� QNeY�QMLVX�TVOVhSQ��[�K� QN�WVOSS� _hQVa�LSKLVQ�kS]KVa�
]MTSUgVQS� �MWR[�YKO_kN_cSa� LNKhS� _U]K�S� �� XSOVYRS�VLOVhSQ�d� XN]]�YN� {]KNXWUNa�
��VEYN�xMYSQLMe�

�VXTOSK]QNd� �QLSUTUSLNi�d� ]Sa]X�kS]K�^� l���� ]V� ]LNQi�a� ���SXOd�� �� ����m� ��
bUNY�LNi�VQQR^� eNQQR^� €›SUWNKVYN� �� eU�[� � ""}� �VYSQKV� �� eU�[� � "![� � " }� �M`[�
›SUWNKVYN[� � !\}� �� eU�•� TVKNgNON[� kLV� QN� �NTNeQVa� �MWS� kSLKV� YReSOd_L]d� eYN� WOVKN�
gSXQVa� KVUR[� USgKV� VLO�kN_c�S]d� TV� ]YV�X�bSVj�g�kS]K�X� ]YVa]LYNX�� ��]VYUSXSQQVa�
]LUMKLMUS�VQ��UNgeSOSQR��ONYQRX���QNU]K�X�UNgOVXVX� l]X��U�]�� ��m�

�SXQNd� KVUN� �SYSUQVbV� WOVKN� ^NUNKLSU�gMSL]d� kSLK�X� LUS^kOSQQRX� ]LUVSQ�SXZ�VQN�
VWUNgVYNQN� ��WNgNOPLVYRX�� ]OVSX� ]V� ]KVUV]LdX�� TUVeVOPQR^� YVOQ� \[%E"[$� KX~]� leV�
�#� KX� XVcQV]L�m[� ��bUNQ�LQRX�� ]OVSX� ]V� ]KVUV]LdX�� TUVeVOPQR^�YVOQ� #[#v\["� KX~]�
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