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U� aPMPQLNMN� jU]UeUbS^NTQU`� TSTLNXZ� QNLTQUbU� V_ZQPK� TONeP]]ZN�
]P� UT]UYP]SS� P]PeS_P� eSif� UO]UbU� OSPeNQLP� yaULV� hZ� gLUL� OSPG
eNQL� S� QP_PeTV� ]PX� ]PShUeNN� MN[MN_N]LPLSY]ZXzK� OUel]Z� hZLf�
OU[Ue]N]Z� TMPY]SLNef]UkOSPeNQLUeUbS^NTQSXS� S� TMPY]SLNef]UG
V_ZQUYZXS� STTeNOUYP]SVXSK� YZhUM� [PQ\eS]TQUbU� bUYUMPK� ]N[UG
TMNOTLYN]]U� QU]LPQLSM\dWNbU� T� TNefQ\[TQSX� V_ZQUXK� Y[Ue]N�
U[MPYOP]D

�NLZ� ‡PQeP]SaSK� 	NMNWPbS]PK� �\Mb\LSaSK� MPY]U� QPQ� S� Q\k�
MN`TQSN� QNLZK� \lN� OPY]U� ]PaUOVLTV� Y� LNT]UX� QU]LPQLN� T� TNefQ\G
[PXSD� }LS� QU]LPQLZ� [MUVYeVdLTV� Y� X]UbU^STeN]]Za� QNLTQUk�
TNefQ\[TQSa� hMPQPaK� Y� XPLNMSPef]U`� Q\efL\MNK� Y� eNQTS^NTQSa�
_PSXTLYUYP]SVa� S_� TNefQ\[TQUbU� Y� QNLTQS`K� ]P[MSXNMK� [PN[� c�
>aeNh@� ¤ � TNefQD� C7C0� c� >aeNh@K� +9ŠŠ/6� c� >YUl lP@� ¤ � TNefQD�
+9ŠŠ/6� c� YUl lP@K� TMD� TNefQD� 07Š� c� >MUL@D� 	� QNLTQUX� g[UTN� TNefG
Q\[Z� y69Š� c� >TNefQ\[@� TNefQD� 69ŠŠ9� c� >LUYPMSWK� [MSVLNef�
y\[ULMNheVNLTV� [MS� UhMPWN]SSz@z� YZTL\[PdL� QPQ� TUd_]SQS� QNG
LUYK� Sa� OM\_fVD� 	TN� gLS� jPQLZ� OPdL� UT]UYP]SN� STQPLf� Y� TNefk�
Q\[TQUkQNLTQSa� QU]LPQLPa� [U^Y\� OeV� YU_XUl]Za� TLM\QL\M]Za�
TaUlON]S`� UhUSa� V_ZQUYD� �UOUh]ZN� TaUlON]SV� hZeS� YTQMZLZ
	D� �D� "U[UMUYZX� ]P� XPLNMSPeN� TLM\QL\MZ� [PONl]Za� TSTLNX� QNLG
TQUbU� S� TNefQ\[TQUbU� V_ZQUYD� ƒ� 	UUhWN� QU]LPQLZ� QNLUY� yS� iSMN�
N]STN`RNYz� T� TNefQ\[PXS� S� OM\bSXS� dl]UkTPXUOS`TQSXS� [eNXNG
]PXS� ]P^PeSTfK� [UkYSOSXUX\K� NWN� Y� [NMSUO� Sa� TUYXNTL]UbU� [MNG
hZYP]SV� Y� MP`U]N� �PV]D� $h� gLUX� TYSONLNefTLY\dL� eNQTS^NTQSN�
_PSXTLYUYP]SV� S_� N]STN`TQSa� V_ZQUY� Y� QU`hPefTQUXK� QPMPbPTTS]k�
TQUX� S� OMD� dl]UkTPXUOS`TQSa� V_ZQPaD� "PQSX� UhMP_UXK� S]LN]TSYk
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‡ZN� TNefQ\[TQUkQNLTQSN� QU]LPQLZ� ]PTLUVWNbU� YMNXN]S� [MUOUe›k�
lPdL� OeSLNef]\d� LMPOSRSd� LNMMSLUMSPef]U`� S� Q\efL\M]U`�
UhW]UTLSD

�NefQ\[TQS`� V_ZQK� [UOMUh]U� U[STP]]Z`� Y� LMSORPLZa� bUOPa�
%� �D� �MUQUjfNYZXJK� P� NWN� Y� TNMNOS]N� [MUieUbU� YNQP� YTN� LNX�
lN� ]N\LUXSXZX� STTeNOUYPLNeNX� TNYNM]Za� V_ZQUY� mD�  D� �PTLMNk�
] UX -D� UhiSM]ZN� XPLNMSPeZ� QULUMUbU� [U� TNefQ\[TQUX\� V_ZQ\�
hZeS� ]NOPY]U� U[\heSQUYP]Z� "� n NaLSTPeU…� ULeS^PNLTV� YNTfXP�
OMUh]ZX� OSPeNQL]ZX� ONeN]SNXD� 	� ]N[UTMNOTLYN]]UN� TU[MSQUT]UG
YN]SN� T� QNLPXS� YaUOVL� TNefQ\[Z� c� ]UTSLNeS� LP_UYTQUbU� S� hPSk�
aS]TQUbU� ]PMN^S`.D� �UTQUefQ\� T\WNTLY\dWSN� U[STP]SV� TNefG
Q\[TQUbU� V_ZQP� [UTLMUN]Z� ]P� XPLNMSPeN� SXN]]U� LP_UYTQUbU� ]PG
MN^SVK� U]S� hZeS� ST[Uef_UYP]Z� ]PXS� OeV� U[MNONeN]SV� jU]UeUbSG
^NTQU`� TSTLNXZ� TNefQ\[TQSa� bUYUMUYK� ]N[UTMNOTLYN]]U� QU]LPQG
LSM\dWSa� T� QNLTQSXSD

|� |
�

$T]UY]PV� TS]PbXPLS^NTQPV� NOS]SRPK� Y]\LMS� QULUMU`� [MUYUG
OSeTV� jU]UeUbS^NTQS`� P]PeS_� QNLTQUbU� V_ZQPK� c� gLU� jU]NLS^NG
TQUN� TeUYUD� �P� \MUY]N� MN^S� jU]NLS^NTQUN� TeUYU� XUl]U� YZONG
eSLf� TMPY]SLNef]U� UO]U_]P^]UD� �PXS� YZONeN]U� OYP� LS[P� LPQSa�
TeUY� c� SXN]]ZN� TeUYP� S� bePbUef]ZN� TeUYPD� �� jU]NLS^NTQU`�
LU^QS� _MN]SV� SXN]]ZN� TeUYPK� Y� UT]UY]UXK� aPMPQLNMS_\dLTV� [MNG
UhePOP]SNX� OY\k� S� UO]UTeUl]UTLS� S� hUeNN� hUbPLZX� ]PhUMUX�
YUQPeS^NTQSa� TNbXN]LUY� y\_QUNK� ]P[MVlN]]UN� UK� \_QUNK� ]P[MVG
lN]]UN� žK� OUebSN� �K� i� S� g� Y� [MNUhePOPdWNX� hUefiS]TLYN� Te\G
^PNY� YTLMN^PdLTV� Y� SXN]]Za� TeUYPaK� ]P[MSXNMK� /;5� c� >ONMNYU@K

B2?z� c� >edOS@K�� � � c� >aUM@K� U� c� >eSTL@zD� !XN]]ZN� TeUYP�LPQlN�
aPMPQLNMS_\dLTV� LNXK� ^LU� LUefQU� Y� ]Sa� XZ� ]PaUOSX� ePMS]bPefk�
]Z`� TXZ^]Z`� v� YU� YTNa� [U_SRSVa� TeUYP� c� ]P^Pef]U`K� QU]N^]U`�
S� TMNOS]]U`D� �TeS� T^SLPLfK� ^LU� Y� bePbUef]Za� TeUYPa� SX[eU_SYk

]UN� [MUS_]UiN]SN� UQU]^P]SV� X]UlNTLYN]]UbU� ^STeP� c� 0C—0?E� ]N�
Uh\TeUYeN]U� TUTNOTLYUX� geNXN]LP� C—?E� T� [MNOZO\WSX� �� P� VYeVG
NLTV� XUMjUeUbS^NTQSX� jPQLUX� yTMD� Ube\iN]SN� M\TTQSa� _YU]QSa�
Y� QU]RN� TeUYPzK� LU� LUbOP� ¢� YUUhWN� ]N� h\ONL� ULXN^N]U� Y� bePbUefG
]Za� TeUYPa� ]S� Y� QPQU`� [U_SRSSD� "U^QP� _MN]SVK� ^LU� SX[eU_SY]UN�
[MUS_]UiN]SN� bePbUef]UbU� UQU]^P]SV� X]UlNTLYN]]UbU� ^STeP� ]N�
YZ_ZYPNLTV� TUTNOTLYUX� [MNOZO\WNbU� ¢K� [UOONMlSYPNLTV� jPQLUX�
SX[eU_SY]UbU� [MUS_]UiN]SV� LUbU� lN� jUMXP]LP� X]UlNTLYN]]UbU
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^STeP� c� [—bz� \� T\WNTLYSLNef]ZaK� UT]UYP� QULUMZa� UQP]^SYPNLTV

S� ]N� ]P� ]P[MSXNMK� B20E� c� >edOS@K� U+‘gbz� c� >ULRZ@K� P+igbz� c�
>XPLNMS@

%ePbUef]ZN� TeUYP� aPMPQLNMS_\dLTV� [MNSX\WNTLYN]]U� X]UbUG
TeUl]ZX� TUTLPYUXK� hUeNN� hNO]ZX� YUQPeS_XUX� S� LUefQU� ^LU� ULG
XN^N]]ZX� ULT\LTLYSNX� ePMS]bPef]UbU� TXZ^]UbU� •� !X[eU_SY]UN�
[MUS_]UiN]SN� X]UlNTLYN]]UbU� ^STeP� Te\lSL� bMP]S^]ZX� TSb]PG
eUXK� QULUMZ`K� Q� LUX\� lNK� XUlNL� MP_eS^PLf� SXN]]ZN� TeUYP� UL�
bePbUef]ZaK� LPQ� QPQ� bePbUeZ� X]UlNTLYN]]UbU� ^STeP� X]UbUG
TeUl]ZK� P� T\WNTLYSLNef]ZN� X]UlNTLYN]]UbU� ^STeP� T� SX[eU_SN`

UQU]^P]SV� Y� UT]UY]UX� UO]Uk� S� OY\aTeUl]ZK� ]P[MSXNMK� 2<� c

>V`RP@K� NQ[� c� >O]S@K� 03C� c� >_\hZ@K� 23C� c� >TUhUeV@D
�UOUh]ZN� jU]NLS^NTQSN� TS]LPbXPLS^NTQSN� MP_eS^SV� bePbUefG

]Za� S� SXN]]Za� TeUY� Y� QNLTQUX� V_ZQN� TU[MUYUlOPdLTV� MP_eSG
^SVXS� ]P� XUMjUeUbS^NTQUX� \MUY]N� c� jUMXUUhMP_UYP]SN� SXN]S�
aPMPQLNMS_\NLTV� PbbedLS]PRSN`� LPQUbU� lN� LS[PK� QPQ� S� Y� TNefG
Q\[TQUX� V_ZQNK� P� jUMXUUhMP_UYP]SN� bePbUeP� [MNOTLPYeVNL� TUG
hU`� OUYUef]U� \]SQPef]Z`� Te\^P`� TU^NLP]SV� [UeSTS]LNLS_XP� T�
PbbedLS]PRSN`K� [MS� QULUMUX� XUlNL� YZTL\[PLf� LPQ� ]P_ZYPNXPV�
MP_OYSl ]PV� UT]UYPK,� S]UbOP� bePbUef]PV� UT]UYP� [MST\LTLY\NL� Y�
LD� ]D� >TYV_P]]UX@� YSONK� LUkNTLf� [MNOTLPYeVNL� TUhU`� ]NU[MNONG
eVNXZ`� UTLPLUQK� ]N� YTLMN^PdWS`TV� hUefiN� ]S� Y� QPQSa� jUMXPaD�
!]UbOP� bePbUef]\d� QUM]NY\d� eNQTS^NTQ\d� XUMjNX\� UQP_ZYPG
NLTV� YUYTN� ]NYU_XUl]ZX� YZONeSLf� YTeNOTLYSN� [Ue]UbU� MP_XZG
YP]SV� UT]UYZD

&eV� TNefQ\[TQUbU� V_ZQP� [MUheNXP� UT]UY]U`� TS]LPbXPLS^NG
TQU`� NOS]SRZ� YTLPYPeP� U[UTMNOTLYUYP]]UK� LPQ� QPQ� XZ� SXNeS�
ONeU� T� LNQTLPXSK� \ lN� MPT^eN]N]]ZXS� ]P� TeUYPD� mUl]U� QU]TLPG
LSMUYPLfK� ^LU� Y� TNefQ\[TQUX� V_ZQN� UO]SX� S_� jU]NLS^NTQSa�
[MS_]PQUY� QU]RP� TeUYP� VYeVNLTV� TSef]PV� MNO\QRSV� bePT]UbU�
UT]UYZK� ^LU� [MSYUOSL� Q� S_XN]N]Sd� jU]NLS^NTQUbU� UheSQP� [UG
TeNO]NbU� TUbePT]UbU� UT]UYZK� ]P[MSXNMK� +00;=kF~� c� >iP[QP@D� $LG
XNLSXK� ^LU� P]PeUbS^]Z`� [MURNTT� ]PhedOPNLTV� S� Y� QNLTQUX�
V_ZQN� Y� TSTLNXN� SXN]S� T\WNTLYSLNef]UbUK� TMD� 2B=� c� >TUhUef@
Y� ]PiSa� _P[STVa� S� 27B� ]PMVO\� T� +27B0� S� 2730� \� �PTLMN]PD

�

	� TNefQ\[TQUX� V_ZQN� jU]NLS^NTQUN� TLMUN]SN� bePbUef]Za� S�
SXN]]Za� TeUY� ]N� Uh]PM\lSYPNL� OSaULUXSSK� TYU`TLYN]]U`� QNLk�
TQUX\� V_ZQ\K� ^LU� TUULYNLTLY\NL� PbbedLS]SM\dWNX\� aPMPQLNM\�
TNefQ\[TQUbU� SXN]S� S� bePbUePD

	UUhWN� jU]NLS^NTQS`� UheSQ� TNefQ\[TQSa� S� QNLTQSa� TeUY� T�
LU^QS� _MN]SV� YUQPeS_XP� [MNOTLPYeVNLTV� OUTLPLU^]U� TaUlSXD� 	
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UhUSa� V_ZQPa� _PTYSONLNefTLYUYP]Z� jU]NLS^NTQS� OUebSN� S� QMPLG
QSN� bePT]ZNK� [MS^NX� QUeS^NTLYU� bePT]Za� Y� UhUSa� V_ZQPa� >QMP`G
]N� S_XN]^SYU� S� ]N� [UOOPNLTV� LU^]UX\� U[MNONeN]Sd@���� yU� QNLG
TQUX� V_ZQNz� SeS� NTLf� >VYeN]SNK� [UOYNMlN]]UN� _]P^SLNef]ZX�
QUeNhP]SVX� yY� _PYSTSXUTLS� UL� S]OSYSO\Pef]UbU� [MUS_]UiNG
] S V z@ ��� yU� TNefQ\[TQUX� V_ZQNzD� 	� UhUSa� V_ZQPa� OUebSN� S� QMPLG
QSN� bePT]ZN� XUb\L� YZTL\[PLf� YU� YTNa� LMNa� [U_SRSVa� Y� TeUYND�
!� Y� TNefQ\[TQUXK� S� Y� QNLTQUX� _PTYSONLNefTLYUYP]Z� jPQLZ� TYUNG
UhMP_]UbU� \[UOUheN]SV� bePT]Za� Y� TeUYNK� [MS^NX� \[UOUheN]SN�
YTLMN^PNLTV� Y� UOS]PQUYZa� eNQTNXPaK� ]P[MSXNMK� TNefQD� 92152H� c�
>XUV� XPLf@K� 91=3=� c� >NbU� XPLf@� ­­� QNLTQD� C9� 91� c� >Sa� XPLf@K�
[U� UM� c� >Sa� ULNR@K� C0� 0�45� c� >Sa� OUX @D��� 	� UhUSa� V_ZQPa� \[UG
OUheN]SN� MNbMNTTSY]UNK� ]UK� YTeNOTLYSN� [UTL[U_SRSS� [UTTNTSY]UbU�
geNXN]LP� Y� TNefQ\[TQUX� S� [MN[U_SRSS� Y� QNLTQUXK� Y� TNefQ\[TQUX�
V_ZQN� \[UOUheVNLTV� bePT]Z`� QUM]VK� P� Y� QNLTQUX� c� bePT]Z`�
[UTTNTSY]UbU� geNXN]LPD

#P_eS^SV� Y������	������ � UjUMXeN]SS� YUQPeS_XP� Y� QNLTQUX�
S� TNefQ\[TQUX� V_ZQPa� TYUOVLTV� Q� OY\X� c� ]PeS^SN������	���
��	� � OSjLU]bUY� Y� QNLTQUX� S� [U^LS� [Ue]UN� ULT\LTLYSN� Sa� Y�
TNefQ\[TQUXK� S� LS[� \OPMN]SV� Y� UhUSa� V_ZQPaD

	� QNLTQUX� V_ZQN� _PjSQTSMUYP]Z� ]STaUOVWSN� OSjLU]bS� S�
OSjLU]bUSOZD� 	LUMZX� QUX[U]N]LUX� OSjLU]bUY� YZTL\[PNL� ]NTeUG
bUYUN� 0�yEzD� 	LUMZXS� QUX[U]N]LPXS� OSjLU]bUSOUY� VYeVdLTV
beP`OUUhMP_]ZN� geNXN]LZ� gK� gNK� PK� N� yigK� gPK�� a K� UPK� ZNK� 02zD� � P G
jSQTSMUYP]Z� LPQlN� YUTaUOVWSN� OSjLU]bUSOZ� vN� S� SUD� 	� jU]UG
eUbS^NTQUX� [eP]N�� 	 � � � � � � 	 � � OSjLU]bS� OUel]Z� LMPQLUYPLfTV�
QPQ� TS]LPbXPLS^NTQSN� TU^NLP]SV� bePT]UbU� T� 0�yEzK� LPQ� QPQ� U]S
YTLMN^PdLTV� Y� QUM]NYZa� XUMjNXPa� eSif� Y� [U_SRSS� QU]RP� TeUYP�
\� T\WNTLYSLNef]ZaK� ]P[MSXNMK� Š/E� c� >XNOYNOf@D� 	� [U_SRSS�
TNMNOS]Z� TeUYP� geNXN]L� E� ^PTLU� hZYPNL� YTLPYU^]ZX� SeS� YTLMNG
^PNLTV� ]P� TLZQPa� XUMjNXD

�UVYeN]SN� X]UbU^STeN]]Za� ]STaUOVWSa� OSjLU]bUSOUY� XZ�
Uh‹VT]VNX� MN_\efLPLUX� YUQPeS_PRSS� ePMS]bPef]UbU� TXZ^]UbU� ¢�
Y� TU^NLP]SVa� bePT]UbU� T ¢� �MDK� ]P[MSXNMK

[PQD� Š4¢®� c� Q\MD� Š4ª¯� y&\ef_U]z� c� >^\X@�
[PQD� Š=0¢3� c� Q\MD� Š=0x3� y&\ef_U]z� c� >LSTQP@�
[PQD� g¢� c� [PQD� gP� yYPMSP]Lz� •c� >eSTL@
[PQD� i¢� c� [PQD� ig� yYPMSP]Lz� c� >aUM@�
[PQD� B2¢� c� SXhD� B27� y�PTLMN]z� c� >L\]OMP@�
[PQD� ž¢�� c� SXhD� 276� y�PTLMN]z� c� >hM\T]SQP@

	UUhWN� ]PeS^SN� ePMS]bPef]UbU� TXZ^]UbU� ¢� T\WNTLYN]]ZX�
UhMP_UX� YeSVNL� ]P� jU]NLS^NTQS`� UheSQ� QNLTQUbU� YUQPeS_XPD� }LU
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�v��tuylu�l^Y� �2wY� �	?	Y� AHD�� �P�
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YeSV]SN� [MUVYeVNLTV� ]N� LUefQU� Y� OSjLU]bS_PRSS� bePT]ZaK� ]U� S�
Y� _PXNTLSLNef]UX� \OeS]N]SS� SeS� S_XN]N]SS� QP^NTLYP� bePT]UbU

Y� Te\^PN� YZ[PON]SV� ¢� ]P[MSXNMK� ‘g¢[k‘g[� c� >\LQP@K� [PQD�
2¢E� c� T\MbD� 92E� c� >UTLMUY@D� }LU� YNTfXP� _PLM\O]VNL� U[MNONeN]SN�
jU]UeUbS^NTQUbU� aPMPQLNMP� OP]]UbU� YUQPeS^NTQUbU� TNbXN]LPD�
�PX� [MNOTLPYeVNLTV� ]NYNM]U`� jU]UeUbS^NTQPV� LMPQLUYQPK� OP^G
]PV� QNLTQSX� OSjLU]bUSOPX� S� ]NQULUMZX� OUebSX� }D� „NX[UX� �x�
	� TYUN`� TLPLfN� }D� „NX[� [MNOePbPNL� T^SLPLf� ]STaUOVWSN� OSjLU]G
bUSOZ� S� ]NQULUMZN� OUebSN� bePT]ZN� TU^NLP]SVXS� bePT]Za� LS[P�
�tK� bON� \� c� YUQPeS^NTQS`� TNbXN]L� TMNO]NbU� MVOP� ]S_QUbU� [UO‹G
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QUMMNeVRSS� Y� TSTLNXN� QU]TU]P]LS_XP� SkSeS� YUQPeS_XPD� "PQSX�
UhMP_UXK� QNLTQS`� V_ZQ� UQP_ZYPNLTV� Y]N� UQM\lPdWNbU� NbU� NYMPG
_S`TQUbU� V_ZQUYUbU� TUd_PK� UO]U`� S_� aPMPQLNM]Za� ^NML� QULUMUbU�
VYeVNLTV� ]PeS^SN� hS]PM]Za� LNXhMUYZa� QUMMNeVRS`D� �J

‡S]PM]UN� [MULSYU[UTLPYeN]SN� [U� >_YU]QUTLSkbe\aUTLS@� ON`G
TLY\NL� Y� QNLTQUX� LUefQU� OeV� UO]U`� [PMZ� B�c�3D� $TLPef]ZN�
TNbXN]LZ� SXNdL� TUULYNLTLY\dWSN� be\aSN� SeS� _YU]QSN� QUMMNeVG
LZ� LUefQU� Y� U[MNONeN]]Za� jU]NLS^NTQS� TYV_P]]Za� QU]LNQTLPaD

�Ue\^PdWPVTV� Y� MN_\efLPLN� TSTLNXP� QNLTQUbU� QU]TU]P]LS_XP�
ULeS^PNLTV� PTTSXNLMS^]ZX� aPMPQLNMUX� S� [U^LS� [Ue]ZX� ULT\LTLG
YSNX� yQMUXN� B�c�3z� XS]SXPef]Za� ]N`LMPeS_\NXZa� [MULSYU[UG
TLPYeN]S`•
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&UYUef]U� ]NhUefiUN� ^STeU� jU]NX� S� ULT\LTLYSN� ]N`LMPeS_\NG
XZa� [MULSYU[UTLPYeN]S`� YeNQ\L� _P� TUhU`� YU_]SQ]UYN]SN� MP_G
eS^]Za� jU]NLS^NTQSa� VYeN]S`K� [MS_YP]]Za� UhNT[N^SLf� j \]QG
RSU]SMUYP]SN� TSTLNXZ� QPQ� MP_eS^PdWNbU� \TLMU`TLYPD� �� ^STe\�
LPQSa� jU]NLS^NTQSa� VYeN]S`� UL]UTSLTV� bMP]S^]Z`� TSb]Pe� c�
SX[eU_SV� QU]N^]Za� TUbePT]Za� Y� TeUYPa� X]UlNTLYN]]UbU� ^STeP�
]P� C—0zK� U_YU]^N]SN� SkSeS� jMSQPLS_PRSV�1� S� 5� Y� S]LNMYUQPef]U`�
[U_SRSSD� �dOP� lN� XUl]U� UL]NTLS� S� UbMP]S^N]SV� ]P� YTLMN^PNX�
XUTLf� TU]P]LUY� Y� ]P^PeN� TeUYP� y[U^LS� STQed^SLNef]U� Y� _PSXTLG
YUYP]SVazK� S� LN]ON]RSd� Q� >OSTQU]TU]P]LS_X\@� Y� SXN]]Za�
TeUYPa� yY� TU^NLP]SS� (0��� � �� 6 � + 7 6 � ��

�PTLf� \QP_P]]Za� jU]NLS^NTQSa� VYeN]S`� QNLTQS`� V_ZQ� MP_G
ONeVNL� T� TNefQ\[TQSX� yUTePheN]SN� jU]NLS^NTQS� TSef]Za� XNlO\�
bePT]ZXSK� jU]NLS^NTQPV� MNO\QRSV� QU]RP� TeUYPzD� �U� OM\bSX�
jU]NLS^NTQSX� VYeN]SVX� Y� MPT[MNONeN]SS� TUbePT]Za� QNLTQS`� S�
TNefQ\[TQS`� V_ZQS� [MULSYU[UTLPYeN]ZD� }LU� UL]UTSLTVK� [MNlON�
YTNbUK� Q� OSTLMSh\RSS� TU]P]LUYK� QULUMZN� Y� TNefQ\[TQUX� YaUOVL�
Y� ]N`LMPeS_\NXZN� [MULSYU[UTLPYeN]SV� S� [ULUX\� YTLMN^PdLTV�
Y� TSef]U`� [U_SRSS� S� Y� [U_SRSS� ]N`LMPeS_PRSSD� �NefQ\[TQS`�
V_ZQ� [MNO[U^SLPNL� bNXS]PRSd� TUbePT]ZaK� QNLTQS`� lN� LNM[SL�
NN� LUefQU� ]P� TLZQPa� XUMjNXD

�UkYSOSXUX\K� QU]TU]P]L]PV� TSTLNXP� QNLTQUbU� V_ZQP� Y� LUX�
YSONK� Y� QPQUX� U]P� _PTYSONLNefTLYUYP]P� TN`^PTK� VYSePTf� MN_\efG
LPLUX� MP_YSLSV� ]NQULUMU`� TSTLNXZK� ULeS^]U`� UL� TUYMNXN]]U`D�
	U_]SQPNL� YU[MUTK� ]PTQUefQU� aPMPQLNM]Z� TUYMNXN]]ZN� ^NMLZ�
QNLTQUbU� QU]TU]P]LS_XP� c� ULT\LTLYSN� QUMMNeVRSS� [U� >[PePLPk�
eS_UYP]]UTLSk]N[PePLPeS_UYP]]UTLS@� S� ]PeS^SN� QUMMNeVRSS� [U�
>_YU]QUTLS� c� be\aUTLS@� OeV� gLU`� [MNOiNTLY\dWN`� TSTLNXZD

mZK� MP_\XNNLTVK� ]N� TLPYSX� RNef� OPLf� TQUefk]Sh\Of� ST^NMG
[ZYPdWS`� ULYNL� ]P� gLUL� YU[MUTD� $bMP]S^SXTV� eSif� hNbeZXkS�
_PXNLQPXSD� �lN� RSLSMUYP]]ZN� YZiN� XPLNMSPeZ�  D� �D� &\efk�
_U]P� [U� QNLTQSX� ]PMN^SVX� {� ���� YNQP� S� ]PiS� TUhTLYN]]ZN�
_P[STS� [U� dbTQUX\� V_ZQ\� [UQP_ZYPdLK� ^LU� [PQ\eS]TQUX\� S�
SXhPLTQUX\� 3K� ]P[MSXNM� Y� 30H� c� >TUhPQP@K� TUULYNLTLY\dL� dbTQD�
r0HK� PTP]K� S� QULTQD� Pe^S[K� PMS]D� Se^P[� S� [\X[D� ^Z[� c�RSy[¢zD �
[MS^NX� T� TUaMP]VNLTV� S� [NMNO� OM\bSXS� bePT]ZXSK� ]P[MSXNMK�
dbTQD� r9H� c� >TUhPQS@� �� OM\bU`� TLUMU]ZK� SXhPLTQUX\�
Q� Y� PMS]TQUX� TUULYNLTLY\NL��� � Y� QULTQUX� S� PTP]TQUX��� � P� Y�
[\X[UQUefTQUX�8�� }LS� OP]]ZN� TYSONLNefTLY\dL� U� LUXK� ^LU� Y�
OM\bSa� N]STN`TQSa� V_ZQPa� hZeU� [MULSYU[UTLPYeN]SN� [U� >[PePG
LPeS_UYP]]UTLS� c� ]N[PePLPeS_UYP]]UTLS@K� SXNYiNNK� QPQ� ]PX�
QPlNLTVK� YLUMS^]Z`� aPMPQLNMD� 	� TPXUX� ONeNK� Te\^PS� [NMNaUOP�
3�š �T� S� Q�š �T� ULXN^N]Z� Y� MP_eS^]Za� V_ZQPa� OUTLPLU^]U� ^PTLUK�
P� YUL� UhMPL]UN� ]N� _PTYSONLNefTLYUYP]UD� 	� QNLTQUX� lN� V_ZQN�
3� S� Q� VYeVdLTV� [U_SRSU]]ZXS� YPMSP]LPXSD� �U� Y� [NMYU]P^PefG
]U`� TSTLNXN� hZeUK� [UkYSOSXUX\K� ]NQULUMUN� [MULSYU[UTLPYeN]SN�
]NTQUefQSaK� YU_XUl]U� OY\a� SeS� LMNaK� TL\[N]N`� 3D� "PQK� Y� UO]Sa
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Te\^PVa� SXhPLTQUN� 3� OPNL� Y� OM\bSa� N]STN`TQSa� 3K� ]P[MSXNMK�
SXhD� LPbZX� c� PMS]D� LPXP� c� PTTDK� QULD� LNbPXPK� Y� OM\bSa� Te\^PVa�
“—rK� ]P[MSXNMK� SXhD� LZNT� y[PQD� 39¢¯z� c� 9rDK� QULD� iSi� kk� [\X[D�
^ZTD� 	U_XUl]UK� Y� gLUX� Te\^PN� XZ� SXNNX� ONeU� T� ULMPlN]SNX�
bS[ULNLS^NTQUbU� TMNO]NV_Z^]UbU� 3K� SeSK� YU� YTVQUX� Te\^PNK� 3� T�
]NQULUMU`� OU[Ue]SLNef]U`� PMLSQ\eVRSN`� yXUlNL� hZLfK� [MSOZG
aP]SNXz�D

�LU� lN� QPTPNLTV� [MULSYU[UTLPYeN]SV� [U� >_YU]QUTLS� c� be\G
aUTLS@K� LU� _ONTf� N]STN`TQSN� V_ZQS� MPT[POPdLTV� ]P� OYN� bM\[[Z•�
SXNdWSN� =� S� B� Y� TSef]U`� [U_SRSSK� Y� ]P^PeNK� c� QNLTQS`� S�
[\X[UQUefTQS`� V_ZQS� c� S� ]N� SXNdWSN� ]P^Pef]Za� =� S� BK� QULUG
MZN� _ONTf� OPdL� M� S� 3� c� PMS]TQS`K� PTP]TQS`� S� QULTQS`D� �UG
TQUefQ\� Y� QNLTQUX� V_ZQN� [PMP� B�c�3� YTLMN^PNLTV� Y� ]P^PeN� TeUYP�
Y� jU]NLS^NTQS� ]NTYV_P]]Za� QU]LNQTLPa� S� [UTQUefQ\� XUMjUeUG
bS^NTQPV� MUef� jUMXP]LUY� =� S� B� YNTfXP� T\WNTLYN]]PK� UTLPNLTV�
[MNO[UeUlSLfK� ^LU� ]P^Pef]ZN� be\aSN� Y� PMS]TQUXK� PTTP]TQUX� S�
QULTQUX� VYSeSTf� MN_\efLPLUX� [ULNMS� [NMYU]P^Pef]U`� _YU]QUG
TLSK� YU_XUl]UK� YTeNOTLYSN� Y]Ni]NbU� TP]OaS� yTMD� TSL\PRSd� Y�
QU`hPefTQUXK� QULUMZ`� LNMMSLUMSPef]U� TUY[POPe� T� \QP_P]]ZXS�
N]STN`TQSXS� V_ZQPXS� yQU`hPeZ� c� TPXUNOS_SMUYP]]ZN� QNLZz� S�
bON� jU]NLS^NTQPV� be\aUTLf� SeS� _YU]QUTLf� ]P^Pef]Za� TUbePT]Za�
_PYSTNeP� UL� QP^NTLYP� [UTeNO]NbU� TNbXN]LP� [MNOiNTLY\dWNbU�
TeUYPz

|� |
|

#PTTXULMN]SN� QNLTQU`� S� TNefQ\[TQU`� jU]UeUbS^NTQSa� TSTLNX�
[UQP_PeU� be\hUQSN� [PMPOSbXPLS^NTQSN� S� TS]LPbXPLS^NTQSN� MP_G
eS^SVK� eNlPWSN� _P� ]NQULUMZXS� jU]NLS^NTQSXS� TaUOTLYPXS�
y 7 › 9 2 K� 7K� ]PeS^SN������	����	 � [PePLPeS_UYP]]Za� TNbXN]LUYK�
U_YU]^N]SN� Y� S]LNMYUQPef]UX� [UeUlN]SS� S� ]NQULUMZN� OM\bSNzD�
}LS� MP_eS^SV� _PTLPYeVdL� TONePLf� YZYUO� U� LUXK� ^LU� QNLTQPV�
jU]UeUbS^NTQPV� TSTLNXPK� QPQ� YUQPeS^NTQPVK� LPQ� S� QU]TU]P]L]PVK�
]N� [MNLNM[NeP� T\WNTLYN]]Za� TLM\QL\M]Za� S_XN]N]S`� Y� MN_\efG
LPLN� QU]LPQLP� T� TNefQ\[TQU`D� $T]UY]ZN� [MS_]PQS� QNLTQU`� jU]UG
eUbS^NTQU`� TSTLNXZ� LS[UeUbS^NTQS� UL]UTVLTV� Q� PMNPe\K� S]UX\K�
^NX� UQM\lPdWS`� NYMP_S`TQS`� V_ZQUYU`� TUd_D� }LUL� PMNPeK� YU_G
XUl]UK� ]POU� STQPLf� _]P^SLNef]U� dl]NN� S� dbUkYUTLU^]NNK� ShU�
LPXK� Y� MP`U]Pa� Q� dbUkYUTLUQ\� UL� bSXPeP`TQUkbS]O\Q\iTQUbU�
[UbMP]S^fVK� eNlPL� V_ZQSK� OeV� QULUMZa� aPMPQLNM]U� ULT\LTLYSN�
LNXhMUYZa� [MULSYU[UTLPYeN]S`� [U� >[PePLPeS_UYP]]UTLS@� Y� TSG
TLNXN� QU]TU]P]LS_XPD� $O]PQU� hUeNN� [UOMUh]ZN� LS[UeUbS^NTQSN�
TU[UTLPYeN]SV� VYeVdLTV� LNXU`� OM\bU`� MPhULZD
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�PTLUVWNN� TUUhWN]SN� [UTYVWN]U� YU[MUT\� OPLSMUYQS� OMNY]NG
QSLP`TQSa� [PXVL]SQUYD� �P� UT]UY\� STTeNOUYP]SV� hZe� Y_VL� LNQTL�
nNkR_ZK� UL]UTSXZ`� QSLP`TQU`� LMPOSRSN`k� Q� �c ��� YYD� OU� ]D� gD�
$O]PQU� Y� ]PTLUVWNN� YMNXV� X]UbSN� \^N]SN� UT[PMSYPdL� NbU�
P\LN]LS^]UTLf� S� OPLSM\dL� NbU��� �c � �� YYD� ]D� gD

�D� �eUl]UTLf� OPLSMUYQS� OMNY]NQSLP`TQSa� [PXVL]SQUY

�eUl]UTLf�OPLSMUYQS� XUl]U� [UVT]SLf� T]P^PeP� ]P� UO]UX� [MSG
XNMND� 	� >•62kR_Z@� SXNNLTV� jMPbXN]LK� �� U[STZYPdWS`� [\LNiNTLG
YSN� m\kYP]PD� }LU� U[STP]SN� [Ue]UTLfd� TUY[POPNL� T� U[STP]SNX�
NbU� [\LNiNTLYSVK� OP]]ZX� Y� [PXVL]SQN� >m\� LV]fR_Z� ^l\P]f@K�
]P`ON]]UX� Y� ���� YD� ]D� gD� }LU� TUY[PON]SN� Y� >�ZQ\� RdP]fi\�
R_\]X\@� LMPQL\NLTV� QPQ� OUQP_PLNefTLYU� P\LN]LS^]UTLS� >nNkR_Z@K�
Y� LU� YMNXV� QPQ� hUefiS]TLYU� TUYMNXN]]Za� \^N]Za� MPTTXPLMSYPNL�
NbU� QPQ� OUQP_PLNefTLYU� LUbUK� ^LU� [PXVL]SQ� ]N� XUb� hZLf� ]P[STP]�
MP]NN� ���� YD� ]D� gD� "U^]U� LPQlNK� [U^LS� edhU`� jPQLK� ST[Uef_\NXZ`�
OeV� jSeUeUbS^NTQUbU� U[MNONeN]SV� OPLSMUYQS� [PXVL]SQPK� XUlNL�
[Ue\^SLf� ]NTQUefQU� TUYNMiN]]U� [MULSYU[UeUl]Za� LUeQUYP]S`D�
�SlN� QMPLQU� MPTTXULMN]Z� MP_eS^]ZN� T[UTUhZ� OPLSMUYQSD

�D�D� † S e U e U b S ^ N T Q P V � O P L S M U Y Q P D� 	� >nNkR_Z@� \[UG
XS]PNLTV� U� Y_PSXUUL]UiN]SVa� nNkR_Z� T� ”_Z� –]UXK� \hSLZX� Y�
x,.� b� OU� ]£� gD� "PQSX� UhMP_UXK� [PXVL]SQ� XUb� hZLf� ]P[STP]� eSif�
Y� ƒ��cx…�� bbD� OU� ]D� gDK� NTeS� XZ� h\ONX� T^SLPLfK� ^LU� LNQTL� XUb�
hZLf� _P[STP]� TPXSX� nNkR_Z� SeS� NbU� heSlP`iSXS� \^N]SQPXSD�
	� LU� lN� YMNXV� Y� UO]UX� S_� jMPbXN]LUY� [PXVL]SQP� bUYUMSLTV
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YSTLS^NTQUbU� [MUTLMP]TLYPD� nS]bYSTLS^NTQUN� [MUTLMP]TLYU� SXNNL�
UO]\� UTf� c� OSPaMU]S^NTQ\dK� S� TS]aMU]S^NTQ\d� [eUTQUTLfK� QULUG
M\d� [MUWN� YTNbU� [MNOTLPYSLf� QPQ� QPML\� OSPeNQLUYK� LPQ� QPQ� LNMG
MSLUMSPef]ZN� QU]LPQLZ� _ONTf� YZMPlPdL� [UTLN[N]]UTLf� [NMNaUOP�
UL� UO]Sa� OSPeNQLUY� Q� OM\bSXD� �NLM\O]U� \hNOSLfTVK� ^LU� Y� Te\^PN�
eS]bYSTLS^NTQU`� [eUTQUTLS� TS]aMU]S^NTQPV� [eUTQUTLf� [MUNQLSG
M\NLTV� ]P� [MVX\d� c� TS]aMU]S^NTQ\d� UTfK� S� NTeS� LPQUbU� MUOP�
[MUNQRSV� ]N� YeN^NL� _P� TUhU`� Y� OP]]UX� Te\^PN� hUefiUbU� [U]SG
lN]SV� LU^]UTLSK� [UTQUefQ\� Y� UO]UX� [PXVL]SQN� XUlNL� hZLf�
Uh‹NOS]N]U� eSif� ]NTQUefQU� OSPeNQLUY� S� U]S� OUel]Z� hZLf�
OUTLPLU^]U� heS_QS� XNlO\� TUhU`K� ^LUhZ� [PXVL]SQ� [U]SXPeTV�
RNeSQUXK� LU� Y� Te\^PN� MNQU]TLM\QRSS� UhWN`� QPMLS]Z� MP_YSLSV�
V_ZQP� TYNON]SN� [eUTQUTLS� Q� UTS� ]N[MPYUXNM]UD…� ndhPV� LU^QP�
TS]aMU]S^NTQU`� [eUTQUTLS� XUlNL� hZLf� U[MNONeN]P� NN� QUUMOS]PG
LPXS� ]P� OY\a� [NM[N]OSQ\eVM]Za� UTVaK� P� edhPV� LU^QP� eS]bYSG
TLS^NTQUbU� [MUTLMP]TLYP� c� NN� QUUMOS]PLPXS� ]P� LMNa� UTVa•� OSPG
aMU]S^NTQU`� S� OY\a� TS]aMU]S^NTQSaD
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QULUMZN� [MUNQLSM\dLTV� ]P� NbU� UTSD� �YNON]SN� Q� LMNX� UTVX� U_]PG
^PNL� YZhUM� XPTiLPhPK� ]P^Pef]U`� LU^QS� S� ]P[MPYeN]SV� ULeUG
lN]SV� ^PTLULZ� OP]]UbU� VYeN]SVK� P� LPQlN� UTS� yUTN`zK� ]P� QULUG
MZa� NbU� ]\l]U� ULQePOZYPLfD� 	TN� gLU� [UQP_P]U� ]P� MSTD� -D� �PlG
OPV� UTf� aPMPQLNMS_\NLTV� U[MNONeN]]ZXS� [MPYSePXS� ULeUlN]SV�
VYeN]S`D
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[UVYSYiSaTV� Y� MN_\efLPLN� [MUNQRSS� YNQLUMP� ]P� UTSK� LU� YU[MUT�
_ONTf� TYUOSLTV� Q� LUX\� lN� TPXUX\� YZhUM\K� U� QULUMUX� MN^f� ieP�
YZiND� }LP� [MURNO\MP� TYUOSLTV� Q� ST[MUhUYP]Sd� YTNa� eUbS^NG
TQSa� YU_XUl]UTLN`� YZhUMP� XPTiLPhPK� [UeUlN]SV� LU^QSK� ]PG
[MPYeN]SV� S� UTS� yUTN`z� �MPYSef]UTLf� YZhUMP� U[MNONeVNLTV�
\OUYeNLYUMN]SNX�Q P M O S ] P e f ] U X \ � \ T e U Y S d •� Uh‹NX� QPlG
OUbU� jMPbXN]LP� Y� [MUTLMP]TLYN� OUelN]� XPQTSXPef]U� [MSheSG
lPLfTV� Q� ]\edD� 	� Te\^PN� \OUYeNLYUMN]SV� gLUbU� \TeUYSV� [MS�
ST[Uef_UYP]SS� YTNa� jMPbXN]LUY� YTNa� OMNY]NQSLP`TQSa� [PXVLG
]SQUY� XZK� U^NYSO]UK� [Ue\^SX� STLS]]UN� eS]bYSTLS^NTQUN� [MUTLG
MP]TLYU� OMNY]NQSLP`TQUbU� V_ZQPK� LPQ� QPQ� [MNOTLPYeVNLTV� ]NYNG
MUVL]ZXK� ^LUhZ� ]P� UT]UYP]SS� SXNdWSaTV� OP]]Za� XUl]U� hZeU�
hZ� [Ue\^SLf� ]NTQUefQU� eS]bYSTLS^NTQSa� [MUTLMP]TLYK� MPY]U�
\OUYeNLYUMVdWSa� QPMOS]Pef]UX\� \TeUYSdD� �ONTf� TeNO\NL� UbUG
YUMSLf� UO]U� \TeUYSNK� QULUMUN� ]NS_hNl]U� OUel]U� YZ[Ue]VLfTV�
[MS� [UTLMUN]SS� eS]bYSTLS^NTQUbU� [MUTLMP]TLYP•� jMPbXN]LZ�
OUel]Z� hZLf� UO]UMUO]ZD� $O]PQUK� QUbOP� [MUTLMP]TLYU� \ lN� [UTLG
MUN]U� yLU� NTLf� YZMPhULP]Z� PebUMSLXZ� MPT[UeUlN]SV� ^PTLUL� ]P�
UTVazK� ]NUO]UMUO]UTLf� jMPbXN]LP� TMP_\� Uh]PM\lSYPNLTVK� LPQ�
QPQ� U]� SXNNL� Uh‹NX� _]P^SLNef]U� hUefiN� Uh‹NXP� UO]UMUO]Za�
jMPbXN]LUYD

-DxD�& U Y N M S L N e f ] Z ` � S ] L N M Y P e � Y� e S ] b Y S T L S ^ N �
T Q U X � [ M U T L M P ] T L Y N D� �PQ� ]NLM\O]U� \hNOSLfTVK� [MS� [MS]VG
LSS� YU� Y]SXP]SN� OUYNMSLNef]UbU� S]LNMYPeP� YNQLUMZ� [MSUhMNL\L�
YSO� RSeS]OMSQUY� S� [MVXZN� MSTD� ƒ� h\O\L� TUULYNLTLYUYPLf� ]N� [eUG
TQUTLVXK� P� ^PTLS� [MUTLMP]TLYPK� UbMP]S^N]]UbU� OY\XV� [PMPeeNefG
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]N� TUY[PONL� TU� TMN_UX� V_ZQPK� \TLP]UYeN]]UbU� [U� [NMYZX� LU^]U�
OPLSMUYP]]ZX� [PXVL]SQPXK� SeSK� [U� [UTLMUN]SS� LPQUbU� [MUTLG
MP]TLYP� OeV� YTN`� STLUMSS� QSLP`TQUbU� V_ZQP� c� T� TUYMNXN]]ZX�
TUTLUV]SNX� V_ZQPD
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]SVK� TYU`TLYN]]ZN� OMNY]NQSLP`TQSX� [PXVL]SQPX•� gLU� MNOPQRSV�
S� TLSeSTLS^NTQSN� UTUhN]]UTLSD� 	� [MS]RS[N� gLU� UO]U� S� LU� lN•�
MNOPQLUMZ� [MSYUOSeS� V_ZQ� OMNY]NbU� LNQTLP� Q� TUYMNXN]]UX\� SX�
YSO\K� P� ]NQULUMZN� PYLUMZK� ]P[MULSYK� [STPeS� Y� OMNY]NX� TLSeND�
	� gLSa� Te\^PVa� SXNdLTV� OYN� eUbS^NTQSN� YU_XUl]UTLS•� eShU�
ULQP_PLfTV� [Ue]UTLfd� SeS� ^PTLS^]U� UL� ]NQULUMZa� YNQLUMUY� [MS�
TUaMP]N]SS� NOS]UbU� OeV� YTNa� [PXVL]SQUY� eS]bYSTLS^NTQUbU� [MUG
TLMP]TLYPK� eShU� TLMUSLf� ]NTQUefQU� [MUTLMP]TLY� OeV� MP_]UbU�
MUOP� [PXVL]SQUY� y[NMYUN� [MNOTLPYeVNLTV� bUMP_OU� hUeNN� eUbS^G
]ZX� S� \OUh]ZXz
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�MNOeUlN]]Z`� XNLUO� OPLSMUYQS� T� [UXUWfd� eS]bYSTLS^NG
TQUbU� [MUTLMP]TLYP� [MNOTLPYeVNLTV� OUTLPLU^]U� LU^]ZXD� �P� [NMG
YUX� gLP[N� STTeNOUYP]SV� XZ� TLMUSX� eS]bYSTLS^NTQUN� [MUTLMP]G
TLYU� ]P� UT]UYP]SS� LUefQU� V_ZQUYZa� \TeUYS`K� LU^]U� U[MNONeN]G
]Za� Y� _]P^N]SVa� ^PTLULZD� �P� YLUMUX� gLP[N� STTeNOUYP]SV� XZ�
[MSYV_ZYPNX� eS]bYSTLS^NTQUN� [MUTLMP]TLYU� Q� ]PShUeNN� MP]]NX\�
OUTLUYNM]UX\� TMN_\� V_ZQPK� ^LU� LPQlN� XUlNL� hZLf� TONeP]U� TUYNMG
iN]]U� LU^]UK� LPQ� QPQK� YUk[NMYZaK� ]NYNMUVL]UK� ^LUhZ� eS]bYSTLSG
^NTQUN� [MUTLMP]TLYU� SXNeU� OYP� SeS� ]NTQUefQU� TUYNMiN]]U� UOSG
]PQUYZa� TMN_UYK� YUkYLUMZaK� Y� Te\^PN� ULT\LTLYSV� OUTLUYNM]Za�
TMN_UY� XUl]U� [MSYV_PLf� [MUTLMP]TLYU� Q� TUYMNXN]]UX\� V_ZQ\D�
�P� LMNLfNX� gLP[N� STTeNOUYP]SV� XZ� TUUL]UTSX� S]LNMNT\dWS`�
]PT� LNQTL� T� eS]bYSTLS^NTQSX� [MUTLMP]TLYUXK� Y� MN_\efLPLN� ^NbU�
[Ue\^PNX� eShU� NbU� UL]UTSLNef]\d� OPLSMUYQ\K� eShU� \QP_P]SN� ]P�
LUK� ^LU� NbU� ]NUhaUOSXU� MP_ONeSLf� ]P� ^PTLS� S� ]P^PLf� TUUL]NG
TN]SN� T]P^PePD�  hTUedL]\d� OPLSMUYQ\� LNQTLUY� XUl]U� [Ue\G
^SLfK� ]P]NTV� OPLZ� ]P� OSPaMU]S^NTQ\d� UTfK� ^LU� XUl]U� TONePLfK�
STaUOV� S_� TQUMUTLS� S_XN]N]SV� V_ZQP� Y� OUTL\[]\d� ]PhedON]Sd�
g[Ua\D� �NLM\O]U� YSONLfK� ^LU� LPQUbU� MUOP� STTeNOUYP]SN� XUlNL�
hZLf� [MUYNON]U� eSif� ]P� geNQLMU]]Za� XPiS]PaK� QULUMZN� Y� ]PG
TLUVWNN� YMNXV� Y[NMYZN� OPeS� ^NeUYNQ\� YU_XUl]UTLf� [MUYNMSLf�
YTN� eUbS^NTQSN� YU_XUl]UTLSK� P� ]N� UO]\� SeS� ]NTQUefQU� S_� ]SaD�
"PQ� QPQ� OP]]UN� STTeNOUYP]SN� [MUYNON]U� hN_� [MSXN]N]SV� gLSa�
XPiS]K� LU� [MSieUTf� QPQkLU� UbMP]S^SLf� SXNdWSNTV� eUbS^NTQSN�
YU_XUl]UTLS� [MS� [UXUWS� Y]NV_ZQUYZa� jPQLUYK� ^LU� MN_QU� T]SG
lPNL� OUTLUYNM]UTLf� STTeNOUYP]SVK� P� LPQlN� ULQP_PLfTV� UL� MPTG
TXULMN]SV� ^PTLS� eUbS^NTQSa� YU_XUl]UTLN`� yYZhUM� XPTiLPhPz�
YUYTN� S� TYNTLS� eS]bYSTLS^NTQUN� [MUTLMP]TLYU� Q� [eUTQUTLSD
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]P� TLUeNv� S�>M�M�f�0� ©UL� yTUz� TLUeP+� S� LD� OD� 	� jS]TQUX� V_ZQN� Q�
jUMXN� STaUO]UbU� S� ULOPeSLNef]UbU� [PONlN`� ]P��0� ykLz� ]PMPWSG
YPNLTV� NWN� bePT]Z`� [UQP_PLNef� U[MNONeN]]UTLS��M�d� yk( zK� QPQ�
S� Y� XUMOUYTQSa� V_ZQPaK� TMD� jS]D�0M>X� vOUXvK�0M >X ; �0 �M� •S_� OUXP�
S� 0M>X�f�0�M� UL� OUXPK� T� OUXP+•� TMD� gM_VkXUMOUYTQD��* � � � � � <$ � OUX�
S� �*�������� � S_� OUXP� K�$�4��� � vY� ONMNY]dv� S�$�4������(� � XUQiPk�
XUMOUYTQD�$�4������� � vS_� ONMNY]S+� S� LD� OD� 	� UT]UYN� UhWNXUMOUYG
TQUbU� ULOPeSLNef]UbU� [PONlP� eNlSL� OMNY]S`� XNTL]Z`� [PONl� ]P�
�� � $ � k� zD� TUaMP]SYiS`TV� LN[NMf� LUefQU� Y� XP]TS`TQUX� V_ZQND�
	� XUMOUYTQSa� V_ZQPa� ULOPeSLNef]Z`� [PONl� UhMP_UYPeTV� UL�
gLUbU� XNTL]UbU� [PONlP� ]P� kL� y š �k� � � [MS� [UXUWS� ]PMPWSYP]SV�
bePT]UbU� [UQP_PLNeV� U[MNONeN]]UTLS� [U� UhWN`� TLM\QL\M]U`� XUG
ONeS•� TMD� gM_VkXUMOUYTQD�$�4� � � ( � yS_�$�4����(� � +UL� ONMNY]SvK��� �
vbUMUO©� S������ � yS_������� z� vUL� bUMUOPv•� TMD� XP]TS`TQD�* � � bUMUOv�
S� *��� � vY� bUMUONv

	� [NMXTQSa� V_ZQPa� STaUO]Z`� [PONl� UhMP_UYPeTV� UL� ]P[MPG
YSLNef]UbU� yYaUO]UbUz� [PONlP� ]P��L�	 � yk( K���� � [\LNX� [MSTUNOSG
]N]SV� [UQP_PLNeV� U[MNONeN]]UTLS���� !��g � � 	� \OX\MLTQUX� V_ZQN�
UL� STaUO]UbU� [PONlP� ]P��L�g � [\LNX� ]PMPWSYP]SV� [UQP_PLNeV�
U[MNONeN]]UTLS��� � yk� � z� UhMP_UYPeTV� ULOPeSLNef]Z`� [PONlK� TMD�
\OXD��*/�Gh��L � Y� ONMNY]Sv� S��*/�Gh��L��g � vS_� ONMNYN]fvK� OPeNN•�
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S_� ONMNY]S+� OPeNN•��*/��L����� � UL� ONMNY]Sv•� TMD� QUXSk[NMXVRQD�
� � �D� � vY� M\Q\v� S��	�	��g � S_� M\QS� K� ]U��	 �� �(��g � vUL� M\QS� S� LD� OD

	� XP]TS`TQUX� V_ZQN� STaUO]Z`� [PONl � LPQlN� UhMP_UYPeTV� [U�
UhWN`� XUONeS•� Q� jUMXN� ]P[MPYSLNef]UbU� [PONlP� ]P��� � ykL� z�
]PMPWSYPeTV� geNXN]L��4� !�L4�� � VYeVdWS`TV� [MS_]PQUX� Uh‹NQLG
]UkU[MNONeN]]UbU� T[MVlN]SV� Y� XP]TS`TQUX� V_ZQN•� TMD� XP]TS`TQD�
* � � bUMUOvK�*� �� � Y� bUMUO+� S�*� �� �L4 � S_� bUMUOPvK�$� / � veNTvK�$�/�� �
vY� eNTv� S�$�/ �� �L4 � vS_� eNTPv� S� LD� OD� �U� gLU`� lN� XUONeS� UhMP_UG
YPeTV� STaUO]Z`� [PONl � Y� YPaUYTQUX� OSPeNQLN� aP]LZ`TQUbU� V_ZG
QPK� ]U� UL� ]P[MPYD� [PONlP� ]P����( � [\LNX� [MSTUNOS]N]SV� [UQP_PG
LNeV� U[MNONeN]]UTLS��R�� TMD� YPaUYTQD� OSPeD�$��� � eNTv�$����� � vY�
eNTv� S�$����XR � yS_�$����M�R� � S_� eNTP+�T(��� � YUOPvK�T(����( � Y�
YUO\K� [U� YUO\v� S�T ( � 7 � ( �R � S_� YUOZv

�PQ� S_YNTL]UK� YN]bNMTQS`� V_ZQ� VYeVNLTV� heS_QUMUOTLYN]]ZX�
UhTQUk\bUMTQSXD� �UgLUX\� NTLNTLYN]]UK� ^LU� YN]bNMTQSN� STaUO]Uk�
ULOPeSLNef]ZN� [PONlS� LPQlN� UhMP_UYPeSTf� [\LNX� [MSTUNOS]NG
]SV� geNXN]LP��4� !�f� � Q� jUMXN� SeePLSYP� ]P��,M�,.� � T\hePLSYP� ]P�
������ i � TMD� YN]bD�; jX ,d�,M � vY� QUX]PL\v� S�; jX ,M�,k> � +S_� QUX]PLZvK�
_M-�3M� ]P� TQPXfdv� S�_M-�3k>� TU� TQPXfS+� S� LD� OD� 	N]bNMTQS`� Sek�
ePLSY� ]P��,M�,. � hNTT[UM]U� YUTaUOSL� Q� UhTQUk\bUMTQUX\� ]P[MPYSG
LNef]UX\� [PONl\� ]P� � �� (� � QULUMZ`� aPMPQLNMN]� OeV� YPaUYTQUbU�
OSPeNQLP� aP]LZ`TQUbU� V_ZQPK� TMD� *Z(4� � � � vY� ONMNY]dv�( � !�	�4� �
� ( � vQ� NbU� XPLNMS+�� �T� ( � ]P� bUeUTK� Q� bUeUT\+�,� 	� TYUd� U^NMNOfK�
gLUL� [PONl� UhMP_UYPeTV� UL� UT]UYZ� U[MNONeN]]UTLS� ]P�� �
yYN]bD�š khz� T� ]PMPWSYP]SNX� ePLSY]UbU��� � ykgz� [U� UhWN`� TLM\QG
L\M]U`� XUONeSD

�LU� QPTPNLTV� YN]bNMTQUbU� PhePLSYP� ]P��0k>�0D>�� ]P[MDK�,M3d��
0Xl �0k>� UL� XUNbU� OM\bPvK� LU� gLUL� [PONl � UhMP_UYPeTV� UL� OMNY]NbU�
UhWN\bUMTQUbU� XNTL]UbU� [PONlP� yT\[NMNTTSYPz� ]P� k0M�0. �� QULUG
MZ`� TUaMP]SeTV� LN[NMf� Y� ]PMN^SVa� LS[P� YN]bD�UM_XU�0M� vY� QPlG
OZ`� ON]fK� NlNO]NY]Uv� S�.e.U�0. � vY� QPlOZ`� bUOK� NlNbUO]Uv� yTMD�
hPiQSMTQD� OSPeD��$���( � S� TL4��� � c� T� LNX� lN� _]P^N]SNXK� ^LU� S�
Y� YN]bNMTQUXz

�PQ� \ lN� bUYUMSeUTfK� S_� \bUMTQSa� V_ZQUY� XNTL]Z`� [PONl� ]P�
k� � TUaMP]SeTV� LN[NMf� LUefQU� Y� XP]TS`TQUX� V_ZQN� y]P[MDK�*��� �
vY� bUMUONvzD� 	[UTeNOTLYSS� lN� UL� gLUbU� [PONlP� ]P���� !�0� � [MS� [UG
XUWS� [MSTUNOS]N]SV� geNXN]LP��� � yk( z� Y� YN]bNMTQUX� YU_]SQ�
XNTL]Z`� [PONl� ]P� �0M�� QULUMZ`� _PLNX� ST^N_K� UTLPYSY� TYU`� TeNO�
Y� jUMXN� PhePLSYP� ]P��0k�� ! �7 �0M�>�

�PQU]NRK� TeNO\NL� TQP_PLfK� ^LU��� YN]bNMNQUX� V_ZQU_]P]SS�
PjjSQT� SeePLSYP��,M�,. � S� gePLSYP��,k>�,D>� YU_YUOSLTV� Q� TPXUG
TLUVLNef]UX\� YN]bNMTQUX\� TeUY\�,.� � yQSiQPzK�P� PjjSQT�;$T;H@�; �
�0k>�0D>� Q� TeUY\�0D� y0C e �� vQUMN]fK� UT]UYP+��� }L\� bS[ULN_\� TeNO\NL
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T^SLPLf� LN[NMf� \TLPMNYiN`K� LPQ� QPQ� Y� MUOTLYN]]Za� V_ZQPa� ]N�
hZYPNL� LPQK� ^LUhZ� UOS]� S� LUL� lN� [PONl � yS� YUUhWN� UO]P� S� LP�
lN� bMPXXPLS^NTQPV� jUMXPz� UhMP_UYPeTV� [U� MP_]ZX� TLM\QL\MG
]ZX� XUONeVXD

	U_YNON]SN� Pj jSQTP� LdMQTQUbU� STaUO]UbU� [PONlP����� �
Q� LdMQTQUX\� TeUY\� `P]� TLUMU]P+� %� !D� #PXTLNOLUXK� gLSXUeUbSG
^NTQS� TYV_ZYPYiSX� NbU� T� QUMN`TQSX� TeUYUX���� � QMP`K� MP]LvK� LPQG
lN� TeNO\NL� T^SLPLf� LN[NMf� ]N\OUYeNLYUMSLNef]ZX���

	 S ] S L N e f ] Z ` � S� M U O S L N e f ] Z ` � [ P O N l S D� �PQ� \lN�
bUYUMSeUTfK� gLS� bN]NLS^NTQS� TYV_P]]ZN� XNlO\� TUhU`� [PONlS�
]Nef_V� MPTTXPLMSYPLf� S_UeSMUYP]]U� UL� [MSLVlPLNef]Za� jUMX�
SXN]K� LPQ� QPQK� YUk[NMYZaK� MUOSLNef]Z`� [PONl� Y� \MPeUkPeLP`G
TQSa� V_ZQPa� SXNNL� [MSLVlPLNef]UN� _]P^N]SN� S� \QP_ZYPNL� ]P�
U[MNONeN]]UTLf� yQPQ� S� YS]SLK� U[MNONeN]]Z`� [PONl� S� [MSLVlD�
jUMXZ� SXN]zD� 	UkYLUMZaK� YS]SLK� U[MNONeN]]Z`� [PONl� eNb� Y�
UT]UY\� UhMP_UYP]SV� X]UbSa� bMPXXPLS^NTQSa� jUMX� SXN]SK� Y� LUX�
^STeN� jUMXZ� MUOSLK� [PONlPD� �MUXN� LUbUK� YS]SLK� [PONl� ^PTLU�
YZ[Ue]VNL� S� j\]QRSd� OM\bSa� [PONlN`D

"PQK� YUTLU^]UkLdMQTQPV� jUMXP� YS]SLK� [PONlP� SXN]�T� [MSG
LVlD� PjjSQTUX� xkbU� eSRP� LS[P�N���L�� � vNbU� bUeUY\� Y� dl]Za� S�
_P[PO]Za� LdMQTQSa� V_ZQPa� ]N� YUT[MS]SXPePTf� QPQ� jUMXP� YSG
]SLD� [PONlPD� "PQ� QPQ� gLP� jUMXP�!N���L��� � UQP]^SYPNLTV� ]P�
TUbePT]Z`� _Y\QK� LU� Q� ]N`� ]PMPWSYPeTV� PjjSQT� YS]SLK� [PONlP�
�L�	 � OeV� SXN]� T� TUbePT]ZX� QU]RUXK� ]P[MDK� P_NMhP`OlP]TQD�
N���L���L� � \_hNQTQD�N���	�� �	 � vNbU� bUeUY\+

�U� gLU`� lN� XUONeS� YU_]SQeP� jUMXP� YS]SLK� [PONlP� \� SXN]� T�
bePT]ZX� QU]RUX� YU� YTNa� LdMQTQSa� V_ZQPaK� TMD� UhWNLdMQD�������L �
ULRP+��	�	���	 � v^NeUYNQPvK� bON������ kK��	�	��� � VYeVNLTV� LPQlN�

UT]UYU`� U[MNONeN]]UTLSK� Q� QULUMU`� ]PMPWSYPeTV� PjjSQT� YS]SLK�
[PONlP� �L�	 � OeV� SXN]� T� TUbePT]ZX� QU]RUX� y]P[MK�N���L � vbUeUG
Y\vzD� �P� [NMYZ`� Y_beVO� gLP� bS[ULN_P� XUlNL� [UQP_PLfTV� ]N[MPYG
OU[UOUh]U`D� $O]PQU� jPQLZ� L\MNRQUbU� S� h\MVLTQUbU� V_ZQUY� [UOG
LYNMlOPdL� [MPYSef]UTLf� gLUbU� [MNO[UeUlN]SVK� LPQ� QPQ� Y� gLSa�
V_ZQPa� jUMXP� YS]SLK� [PONlP� UhMP_UYPePTf� [U� LU`� lN� XUONeSK�
LD� ND� [MS� [UXUWS� ]PMPWSYP]SV� geNXN]LP��L!�	 � � Q� UhWNPeLP`TQU`�
jUMXN� YS]SLK� [PONlP� ]P��R� ! � � � � � �MS� gLUX� _Y\Q�R� ybz� Y� S]LNMYUG
QPef]UX� [UeUlN]SS� [MNYMPLSeTV� Y� «y—zD� TMD� L\MNRQD�N�N��TL �
yS_�N�N� �R�,� z� vULRP+� yTMD� P_NMhD�N�N���L� � S_� N�N��� �L � ONOPvz

	� XU]bUefTQUX� V_ZQN� YS]SLK� [PONl� LPQlN� UhMP_\NLTV� T� [UG
XUWfd� Pj jSQTP���� ! �L � � 	 � � � � ]P[MDK� XU]bD�� �� �L� � vQ]Sb\v� S��$4$$�� �
vTYUhUO\v� S� LD� OD� 	� h\MVLTQUX� V_ZQN� Q� gLUX\� YS]SLK� [PONl\� LPQG
lN� ]PMPWSYPeTV� geNXN]L��L�	 � [U� UhWN`� XUONeSD� �MS� gLUX� S]G
LNMYUQPef]UN�� � LPQlN� [NMNaUOSL� Y� _Y\Q�T� y—zK� TMD� h\MVLTQD����� �
�LT�L� � UMjD�� �� �L� � yS_�� � � �L � �L � � � �U� Y� TNeN]bS]TQUX� OSPeNQLN
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h\MVLTQUbU� V_ZQP� _Y\Q� b� ]N� [NMNaUOSL� Y�T� y—zK� TMD� TNeN]bS]TQD�
� �/ 	 � QU]f� S� � � / 	 � � 	 � yS_�� �/	 ���	 � � vQU]V� YXNTLU� UlSOPNXUbU�
� �/ 	 �T� � SeS�� � / 	 � 	 � D ��

	� TNYNM]Za� S� YUTLU^]Za� LdMQTQSa� V_ZQPa� YS]SLK� [PONl�
SXNNL� PjjSQT���L��L� � TMD� QP_PaTQD�N����L� � hPiQSMTQD�N����L �
bUeUY\v� 	S]SLK� [PONl � ]P���L��L � UhMP_UYPeTV� \ lN� UL� UT]UYZ�

U[MNONeN]]UTLS� ]P��� � y›� � � z� [\LNX� ]PMPWSYP]SV� geNXN]LP��L!�	� �
[U� UhWN`� XUONeSD

�PQ� S_YNTL]UK� geNXN]L��� � ykf z� VYeVNLTV� PjjSQTUX� YS]SLK� [PG
ONlP� Y� YN]bNMTQUX� V_ZQNK� TMD� YN]bD�m � ed3Xl � ndUX;�0� v–� lO\�
–]UiP+� }LU� �0�� hNTT[UM]UK� UO]UbU� [MUSTaUlON]SV� T� LNX� lN� geNG
XN]LUX���� !�0�� SeS���(� � QULUMZ`� YZTL\[PNL� Y� j\]QRSS� [MSLVlPG
LNef]UbU� PjjSQTP� xkbU� eSRP� NOD� ^STeP� OeV� SXN]� T� bePT]ZX� QU]G
RUX� Y� XP]TS`TQUX� V_ZQN� S� NbU� OSPeNQLPa•� TMD� dl]UkXP]TS`TQD�
OSPeD�4� � eUiPOfv� S�4��(�� � SeS�4���(�� � NbU� eUi POfv•�( ( � edefG
QPv� S�( (�� � yXP]TD� eSLD�� ���(� � +NbU� edefQP� �x� "PQSX� UhMP_UXK�
Y� heS_QU� MUOTLYN]]UX� YN]bNMTQUX� S� XP]TS`TQUX�V_ZQPa� XZ�SXNNX�
LPQUN� lN� TUUL]UiN]SNK� QPQ�S� Y� LdMQTQSa•� UhWNLdMQTQS`� [MSLVlD�
PjjSQT� xkbU� eSRP��L�	 � OeV� SXN]� T� TUbePT]ZX� QU]RUX� Y� Ub\_TQUk�
LdMQTQSa� V_ZQPa� VYeVNLTV� LPQlN� S� PjjSQTUX� YS]SLK� U[MNONG
eN]]UbU� [PONlP� OeV� SXN]� LUbU� lN� LS[PK� TMD� UhWNLdMQD��� � •QU]fv�
S� ���L � NbU� QU]f� �U� Y� P_NMhP`OlP]TQUXK� L\MQXN]TQUX� S� L\MNRG
QUX� V_ZQPa� jUMXP� LS[P����L � VYeVNLTV� LPQlN� S� YS]SLK� U[MNONG
eN]]ZX� [PONlUXK� ]P[MDK����L� � 	 � � 	 � � V� UTNOePe� QU]Vv� yTXD� NWN�
Uh� gLUX� ]SlNz

	U� YTNa� LdMQTQSa� V_ZQPa� YS]SLK� [PONlD�£]P���L�� ��L � yT� jU]NG
LS^NTQSXS� YPMSP]LPXSz� Te\lSe� UT]UYU`� OeV� UhMP_UYP]SV� MUOSG
LNef]UbU� [PONlPK� QULUMZ`� YU_]SQ� [\LNX� ]PMPWSYP]SV� geNXN]LP�
kVT� SeS��� � Q� jUMXN� YS]SLK� [PONlP� ]P���L�� ��L �$ � � � L � K� TMD� UhWNG
LdMQD������L � ULRP� S�� � � � � L ­™�M �M ��L��� �	��N�L � Q]SbP� ULRPv�
QP_PaTQD�] �4��L � vOUMUb\v� S�] �4��L��� N��L � ]P^PeU� OUMUbSv•� TMD�
\`b\MTQD�N�4	�� 	��	� � P_NMhD�*� � � �L ��L � +NbU� MNhN]QPv� S� TUULYNLG
TLYN]]U•�N�4	�	 �� 	 � � y��	��N�	 � ­­� *� � � �L ��L�� � �	��N�L � Q]SbP� NbU�
MNhN]QPv� S� LD� OD

"PQU`� [\Lf� MNiN]SV� [MUSTaUlON]SV� MUOSLK� [PONlP� [UQPG
lNLTV� ]N[MPYOU[UOUh]ZXD� $O]PQU� gLU� XUl]U� [MUYNMSLf� ]P� jPQG
LPa� Ub\_TQUkLdMQTQSa� V_ZQUYK� Y� QULUMZa� UL� UhWNUb\_TQU`�
jUMXZ� YS]SLK� [PONlP� LS[P��	��N�L � Q]Sb\v� S�	��	 � MPhUL\v� [\LNX�
]PMPWSYP]SV� geNXN]LP��� � y­­� «¤z� LPQlN� UhMP_UYPePTf� jUMXP� MUG
OSLD� [PONlPK� TMD� P_NMhD��	��N�L��� �(�	 �(�	 � � L\MQXD��	��N�L�o �
���L ��L � TLMP]SRP� Q]SbSv•� TMD� NWN�	��	 � +MPhUL\v� P_NMhD�	��	�� �
N��L� � L\MQXD�	 ��	�� T�N��L � ]P^PeU� MPhULZv� S� LD� OD
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[MUSTaUlON]SS� jUMX� YS]SLK� S� MUOSLK� [PONlN`� Y� LdMQTQSa� V_ZG
QPa� ]P� UT]UYP]SS� Sa� j\]QRSU]Pef]U`� UhMPLSXUTLS� TeNO\NL� T^SG
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hN_� OUTLPLU^]Za� UT]UYP]S`� YU_MPlPe� [MULSY� NbU� LU^QS� _MN]SVD�J

%S[ULN_\� _PM\hNl]ZaK� P� YTeNO� _P� ]SXS� S� ]NQULUMZa� TUYNLG
TQSa� \^N]Za� Uh� SXN]]UX� [MUSTaUlON]SS� Pj jSQTP� MUOSLK� [PONlP�
Y� LdMQTQSa� V_ZQPaK� Y� QULUMZa� PjjSQT� gLUbU� [PONlP� k�L�� �	� T�
YU_YUOSLTV� Q� TPXUTLUVLNef]UX\� TeUY\�� � � � � yU.Up �� YNWfK� LNeUK�
T\W]UTLfv �-� TeNO\NL� LN[NMf� T^SLPLf� \TLPMNYiN`� S� [UgLUX\� ]NG
\OUYeNLYUMSLNef]U`D

#UOSLK� [PONl� ]P��L��	� � yk>z� aPMPQLNMN]� LPQlN� S� OeV� XU]G
bUefTQSa� S� ]NQULUMZa� \bMUkjS]TQSa� V_ZQUYK� Y� ^PTL]UTLS� OeV� XPG
MS`TQUbUK� TMD� XPMS`TQD�Y�L �L� � yS_�Y�L �L�� �� �� ��] � � vYUMULP�
$TS[P� K��*�L��L��L�� � yS_��*�L��L��L�� z� ��	��]� � Q]SbP� \^SG
LNeVvk� TMD� XU]bUefTQD�SM_� XNTVR+� S��� /�L�� � (/ � ]P_YP]SV� XNTVRP�
� � � vhMPLv� S����g�� � �4 � �T � iP[QP� hMPLP+� h\MVLTQD�( � ( � ( � ULNRv� S�
(�( � �L � � � ( / � OUX� ULRP�W��� �L � � � �/ �T � eSRU� ‡POXZv� S� LD� OD� �eNG
OUYPLNef]UK� Y� ]P_YP]]Za� V_ZQPa� Y� UT]UY\� MUOSLK� [PONlP� LPQlN�
eNbeP� jUMXP� ]P��L� !� 	� � � YZMPlPYiPV� U[MNONeN]]UTLfK� QPQ� S� Y�
Ub\_TQUkLdMQTQSa� V_ZQPaD� �P� gLU� \QP_ZYPNL� NWN� LUL� jPQLK� ^LU�
Y� XU]bUefTQUX� V_ZQN� SXN]P� T� bePT]ZX� _PO]NbU� MVOPK� UQP]^SG
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Q]SbP� TL\ON]LP� S� LD� OD� }LU� Uh‹VT]VNLTV� LNXK� ^LU� QU]N^]UN��� �
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]SNXD� 	� XU]bUefTQUX� V_ZQN� PjjSQT� YS]SLK� [PONlP��L �!�	T�� �
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kb� U[\TQPNLTVK� TMD� XU]bD�\ � / �L � �	�g� � � � / � � � � ������� � **+ � vmUd�
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yYXNTLU�� �� �L�� � 	 �g z� �eNOUYPLNef]UK� Y� XU]bUefTQUX� V_ZQN� Y�
U[MNONeN]]Za� Te\^PVa� LPQ� lN� SXNNLTV� YS]SLK� [PONl � ]P��L� � QPQ�
S� Y� Ub\_TQUkLdMQTQSaK� S� MUOSLK� [PONl � ]P��L � Y� TNYNMUkQPYQP_TQSa�
LdMQTQSa� V_ZQPaD

„PMPQLNM]UK� ^LU� Ub\_TQUkLdMQTQPV� jUMXP� MUOSLK� [PONlP� ]P�
�L��	�� !�L� � 	 � ��� �UhMP_UYPYiPVTV� UL� YS]SLK� [PONlP� ]P��L�	 � [\G
LNX� ]PMPWSYP]SV� geNXN]LP��� �­­�� � � � UO]UYMNXN]]U� VYeVNLTV� S�
[MSLVlD� jUMXU`� �kbU� eSRP� NOD� ^STeP� \� SXN]� T� TUbePT]ZX� QU]RUX�
YU� YTNa� LdMQTQSa� jUMXPaK� TMD� UhWNLdMQD����g�r � ­­� Ml �L� � vLYU`�
QU]fvK�N�� �L � 3� �� N�� �L� � LYUV� bUeUYP+� S� LD� OD

�eNOUYPLNef]UK� [MSLVlD� jUMXP� �kbU� eSRP� ]P��L� � ­­� �L�� �LPQ�
lN� UhMP_UYPePTf� UL� UT]UYZ� U[MNONeN]]UTLS� ]P��L� K�	�� � QPQ� S�
[MSLVlD� jUMXZ� OM\bSa� eSR� \� SXN]� T� TUbePT]ZX� QU]RUXD� �U�
gLU`� lN� XUONeSK� LD� ND� UL� bePT]U`� UT]UYZ� U[MNONeN]]UTLSK� UhMPG
_UYPePTf� [MSLVlD� jUMXP� SXN]� Y� hUefiS]TLYN� \bMUkjS]TQSa�
V_ZQUYD� �MD� [PMPOSbX\•
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�MD� NWN� \OX\MLTQD�TL/�L � XUV� bUeUYP+�TL/�L�� � LYUV� bUeUYP�
S� TL/�L�O � NbU� bUeUYP� •� QUXSk[NMXD��	�L�� � vLYUV� M\QP+��	�L�� �
NbU� M\QPvK� ]U�� 	 �D � vXUV� M\QPv•� TMD� XP]TS`TQD�� �  � veUOQP+•��� �*�� �
XUV� eUOQP+��� �L�� � ©LYUV� eUOQP+� S�� �  �� � +NbU� eUOQPv� S� LD� OD

	� YN]bNMTQUX� V_ZQN� geNXN]L������ � eNbiS`� Y� UT]UY\� [MSLVlD�
jUMX� NOD� ^STeP� ]NQULUMZa� SXN]K� VYeVNLTV� LPQlN� S� [MS_]PQUX�
Uh‹NQL]UbU� T[MVlN]SV� bePbUeUY� [MUiNOiNbU� YMNXN]SK� QULUMUN�
\[ULMNheVNLTV� [MS� U[MNONeN]]UX� Uh‹NQLN� [UOUh]U� LUX\K� QPQ� Y�
Ub\_TQUkLdMQTQSa� V_ZQPa� YS]SLK� [PONl � ]P��L�	 � \QP_ZYPNL� ]P�
U[MNONeN]]UTLf� [MVXUbU� Uh‹NQLP� \� SXN]� T� TUbePT]ZX� QU]RUXD�
$O]PQU� Y� YN]bNMTQUX� V_ZQN� ]N� LUefQU� [MSLVlD� jUMXP� NOD� ^STePK�
]U� S� YS]SLK� [PONl� UhMP_\NLTV� UL� UT]UYZ� U[MNONeN]]UTLS� ]P�
����� � TMD� YN]b�m � >d0Xl � �� )d j �M�0 � v–� YSl \� yU[MNODz� OUXv�m � ed��
3Xl � yPz�,M3d0Xl �M�0� v–� lO\� XUNbU� OM\bP+K�m � 23Xl� M� >.e.>�.�0� v–�
[Si\� [STfXU+� S� LD� OD

	� OMNY]NYN]bNMTQUX� V_ZQNK� [UkYSOSXUX\K� S� OM\bSN� [PONlS�
UhMP_UYPeSTf� UL� QLPT]U`� UT]UYZ� U[MNONeN]]UTLSK� ^LU� YSO]U� S_�
jMPbXN]LPM]U� TUaMP]SYiNbUTV� [STfXN]]UbU� OUQ\XN]LPK� UL]UTVG
WNbUTV� Q� �~JJ� bUO\K� TMD�R.).3��� eM3�� � 3.M� l .U.)� )X-� � �0��3.M �
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R.).3ed3�3M� l .UD� )M-e�0�3M�� bON� OMNY]S`� ]P[MPYD� PjjSQT����� �OPe�
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�U� Y� gLUX� UL]UiN]SS� QePTTS^NTQSX� VYeVNLTV� gTLU]TQS`�
V_ZQK� bON� YTN� [PONlSK� QMUXN� [PMLSLSYPK� UhMP_\dLTV� UL� MUOSLK�
[PONlP� ybN]NLSYPz� ]P����� �	�� ���� � � �As � QULUMZ`� \QP_ZYPNL� ]N�
LUefQU� ]P� UhePOPLNeVK� ]U� S� ]P� U[MNONeN]]UTLf� [MVXUbU� Uh‹NQLPK�
TMD� gTLU]TQD�3MMlM0�� � ) �U-� vRN]P� Q]SbS� S�0M� X;0�; � 3MMlM0��� U]�
Q\[Se� Q]Sb\v•� gTLU]TQS`� bN]NLSY� SXNNL� S� ]P[MPYSLNef]UN� _]PG
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[UNaPe� Y� bUMUOv�1XX>��� - �3.10X3� vOSMNQLUM� iQUeZv� S�;MM-Ml . �
>M_;.- � 1XX>��� vmZ� [UieNX� ONLN`� Y� iQUe\v

�TeS� TMPY]SLf� gTLU]TQS`� S� jS]TQS`� V_ZQSK� LU� [Ue\^PNLTV�
TeNO\dWPV� QPMLS]P•� X]UbSN� SXN]P� Y� ]UXS]PLSYN� Y� jS]TQUX�
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�P� [NMYZ`� Y_beVO� TU_OPNLTV� Y[N^PLeN]SNK� QPQ� h\OLU� QU]N^G
]ZN� bePT]ZN� Y� gTLU]TQUX� V_ZQN� TUQMPLSeSTfD� $O]PQU� T� LU^QS�
_MN]SV� LNUMSS� U[MNONeN]]UTLS� S� ]NU[MNONeN]]UTLS� ONeU� UhTLUVeU�
TUYNMiN]]U� S]P^ND� �PQ� S_YNTL]UK� Y� gTLU]TQUX� V_ZQN� [MSYNON]G
]ZN� SXN]P� LUlN� SXNdL� QU]N^]ZN� bePT]ZNK� ]P[MDK�)�UU�M�� >.�e�M��
>M�>���� :d3e�. �� >M_;�.� S� LD� OD� �U� Y� ULeS^SN� UL� jS]TQUbU� V_ZQPK� Y�
gTLU]TQUX� QU]N^]ZN� bePT]ZN����� �	�� ���� �� � VYeVdLTV� PjjSQTPXS�
bN]NLSYPK� QULUMZ`� Te\lSL� LPQlN� S� U[MNONeN]]ZX� Uh‹NQLUXD� � P G
[MULSYK� Y� jS]TQUX� V_ZQN� gLS� bePT]ZN� aULV� S� UTLPeSTf� Y� QU]RN�
TeUYP� QPQ� hZ� [MS[PV]]ZXSK� ]U� \LMPLSeS� TYUN� hZeUN� _]P^N]SN�
U[MNONeN]]UTLSK� LPQ� QPQ� Y� jS]TQUX� TUaMP]SeTV� UhWN\MPeUG
PeLP`TQS`� [UQP_PLNef� U[MNONeN]]UTLS�� � yk� zK� QULUMZ`� UO]UG
YMNXN]]U� VYeVNLTV� PjjSQTUX� MUOSLK� S� YS]SLK� U[MNONeN]]UbU�
[PONlN`K� QPQ� S� gTLU]TQSN� QU]N^]ZN����� �	�� ���� ��� � �UTQUefQ\� Y�
gTLU]TQUX� V_ZQN� [UQP_PLNef�� � yk� z� ST^N_K� LU� _]P^N]SN� U[MNONG
eN]]UTLS� TLPeS� ]NTLS� QU]N^]ZN� geNXN]LZ����� �	�� ���� ���

�TLPLSK� [MUjD� &D� 	D� ‡\hMSa� T^SLPe� UT]UY\� ]P� bePT]ZN�
_Y\QS� S_]P^Pef]U`K� P� UT]UY\� ]P� TUbePT]ZN� c� YLUMS^]ZX� VYeNG
]SNXK� UhMP_UYPYiSXTV� Y� MN_\efLPLN� YZ[PON]SV� QU]N^]Za� bePTG
]Z ax�� �MS� gLUX� U]� YU_MPlPe� [MULSY� iQUef]U`� LU^QS� _MN]SVK� TUG
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bePT]U� QULUMU`� UT]UYP� ]P� TUbePT]ZN� _Y\QS� VYeVNLTV� [NMYS^]U`K�
P� bePT]PV� UT]UYP� UhMP_UYPePTf� [U_lN� OeV� \OUhU[MUS_]UTSXUTLS�
Y� jUMXPa� TQeU]N]SV� S� T[MVlN]SVD� $O]PQU� gLP� >iQUef]PV� LU^QP�
_MN]SV@� SXNNL� TYUN� MPRSU]Pef]UN� _NM]UK� aULV� U]P� ]N� TLPYSL�
RNefd� Uh‹VT]N]SV� STLUMS^NTQSa� [MS^S]� ]PMPTLP]SV� bePT]Za�
geNXN]LUY� Q� [NMYS^]U`� TUbePT]U`� UT]UYND

 jjSQT� YS]SLK� [PONlPK� [MSOPdWS`� SXN]S� _]P^N]SN� U[MNONG
eN]]UTLSK� YZTL\[PNL� S� Y� j\]QRSS� [MSLVlD� PjjSQTUY� NOD� ^STePD�
"PQK� Y� QUXSk[NMXVRQUX� V_ZQN� geNXN]L��� � NTLf� [MSLVlD� PjjSQT�
�kLU� eSRP� NOD� ^STePK� ]P[MDK��	 � M\QPv� S�� 	 �D � XUV� M\QP� �U� OeV�
SXN]� T� [MSLVlD� PjjSQTUX� �kbU� S� xkbU� eSRP� geNXN]L��� � VYeVNLTV�
LPQlN� S� PjjSQTUX� YS]SL� [PONlPK� TMD� QUXSk[NMXD��	�L� � LYUV�
M\QP+� S��	���t � LYUd� M\Q\vK��	 �L� � NbU� M\QPv� S�� 	 �� �D � vNbU� M\Q\vK�
�	��L� � vYPiP� M\QPv� S��	��L��D � YPi\� M\Q\vK�� 	 ��L� � Sa� M\QPv� S�
� 	 �u,�S�D � Sa� M\Q\v� }eNXN]L��� � VYeVNLTV� [MSLVlD� PjjSQTUX� xkbU�
eSRPK� ]P[MDK��	�L� � NbU� M\QP©K� TMD� U]fQUYTQS`� OSPeD����� � SbM\iG
QPv� S������� � vNbU� SbM\iQPv� S� LD� OD� �U� OeV� SXN]� T� [MSLVlD� PjG
jSQTUX� �kbU� eSRP� NOD� ^STeP� geNXN]L��� � YZTL\[PNL� Y� j\]QRSS�
[MS_]PQP� YS]SLK� [PONlPK� TMD� QUXSk[NMXD�� 	 �D � XUV� M\QP+� S��	 �D�S �
XUd� M\Q\v•� TMD� NWN� XPMS`TQD�� � 	 � � �� � vQ]Sb\v� S��� 	���� � vXUV�

Q]SbPvK� OPeNN•��� 	 � � �� �L� � XUd� Q]Sb\v� S� LD� OD
�UgLUX\� ]N� Te\^P`]UK� ^LU� gYN]TQS`� Pj jSQT� YS]SLK� [PONlP�

�* � UO]UYMNXN]]U� VYeVNLTV� S� [MSLVlD� PjjSQTUX� �kbU� eSRP� NOD�
^STePK� TMD� gYN]TQD�� (4 � bUeUYP+� S�� (4 �* � +XUV� bUeUYP+K� gYN]TQD� OSPeD�
)%3� vTZ]v� o*��* � XU`� TZ]v�  � Y� ^\YPiTQUX� V_ZQN� geNXN]L��* � YZG
TL\[PNL� Y� j\]QRSS� [MSLVlD� PjjSQTP� �kbU� eSRP� NOD� ^STePK� TMD�
^\YD� �*� � OM\bv� S��*��* � LYU`� OM\bvK�4�� � � QU]fv� S�4�� �* � vLYU`�
QU]fv� S� LD� OD� �UgLUX\� OMNY]NLdMQTQS`� S� XU]bUefTQS`� PjjSQT�
YS]SLK� [PONlP��R�� � yk,�R�	 � z� _PQU]UXNM]U� VYeVNLTV� [MSLVlD� PjG
jSQTUX� �kbU� eSRP� Y� LMUQP`TQUX� OSPeNQLN� QPMPSXTQUbU� V_ZQPK� Y�
QULUMUX� _Y\Q�R� ybz� [MNYMPLSeTV� Y� _Y\Q�T� y—zK� TMD� QPMPSXTQD���� �
XPLfv� S���(�T � yS_�� � � �R� � LYUV� XPLf�K��� � vQU]fv� S����LT � yS_�
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