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 � OPQ� RSTUVWQ� T[aVPQY� ab[]� TPQ� bS[fWQ`� [_� R� fRVPQW[S’Y� bQSY[]RWUTc� YQW_�[S\R]U^RTU[]� _[S`RTU[]� fc� `QR]Y� [_�

RaT[][`[aY�RVTUiUTc��†T�UY�YbQVU_UQX�TPRT�TPQ�YTaXQ]T’Y�RaT[][`[aY�RVTUiUTc�YP[aWX�fQ�TPQ�fRYUY�[_�TPQ�QXaVRTU[]RW�bS[VQYY��OPQ�`RU]�
WQiQWY�[_�YTaXQ]TY’�RaT[][`[aY�RVTUiUTc�RSQ�PU\PWU\PTQX�R]X�XQYVSUfQX��OPQ�VPRSRVTQSUYTUV�_QRTaSQY�[_�TPQ�V[]VQbTY�ERaT[][`]UTcE�R]X�
ERaT[][`[aY� RVTUiUTcE� RSQ� SQiQRWQX�� OPQ� SQ•aUSQ`Q]TY� ]QVQYYRSc� _[S� Q__QVTUiQ� bQS_[S`R]VQ� [_� RaT[][`[aY� RVTUiUTc� RSQ� \UiQ]��
“RSTUVaWRS� RTTQ]TU[]� UY� bRUX� T[� TPQ� bS[bQS� [S\R]U^RTU[]� [_� RaT[][`[aY� RVTUiUTc� [_� fRVPQW[SY� T[� _[S`� R]� RVTUiQ� Yaf‰QVT� [_� WQRS]U]\�
RVTUiUTUQY��OPQ�`QTP[X�[_�TPQ�bS[‰QVT�RY�[]Q�[_�TPQ�U]][iRTUiQ�`QTP[XY�[_�[S\R]U^U]\�RaT[][`[aY�RVTUiUTc�U]�TPQ�WQRS]U]\�bS[VQYY�UY�
R]RWc^QX��OPQ�U`b[STR]T�S[WQ�[_�TPQ�TQRVPQS�U]�TPQ�_[S`RTU[]� [_�YTaXQ]TY’� `[TUiRTU[]�_[S�YaVVQYY_aW�U`bWQ`Q]TRTU[]� [_�RaT[][`[aY�
RVTUiUTc� UY� YafYTR]TURTQX�� †T� UY� QYTRfWUYPQX� TPRT� RaT[][`[aY� RVTUiUTc� RY� R� `aWTUWRTQSRW� R]X� `aWTU_a]VTU[]RW� RVTUiUTc� [_� QXaVRTU[]RW3�
bQSY[]RW�R]X�Y[VURW�YU\]U_UVR]VQ��

������� �� RaT[][`[aY�RVTUiUTc3�YQW_�[S\R]U^RTU[]3�fRVPQW[S3�TQVP]UVRW�a]UiQSYUTc�YTaXQ]T
�
�
xebc[Xdhbm[e"� „[ZRXRcY� `[XQS]� daYYUR]� Y[VUQTc� XUVTRTQY� ]QZ� V[]XUTU[]Y� [_� PU\PQS� YVP[[W� YTaXQ]T� TSRU]U]\3� SQ\RSXWQYY�[_�

YbQVURWU^RTU[]� R]X� ]RTaSQ� [_� _aTaSQ� RVTUiUTc3� QiQSc� \SRXaRTQ� [_� R� TQVP]UVRW� a]UiQSYUTc� YP[aWX� b[YYQYY�TPQ[SQTUVRW� R]X� bSRVTUVRW�
h][ZWQX\Q3�bS[_QYYU[]RW�V[`bQTQ]VQY3�RY�ZQWW�RY�YP[aWX�RVVa`aWRTQ�bSRVTUVRW�Q‚bQSUQ]VQ�U]�RVV[SXR]VQ�ZUTP�TPQ�_aTaSQ�bS[_QYYU[]3�
RWY[�R�PU\PQS�YVP[[W�YTaXQ]T�YP[aWX�XQiQW[b�PUY€PQS�VSQRTUiQ�bRTQ]T�R]X�_[S`�V[`bQTQ]VQY�SQWRTQX�T[�SQYQRSVP�RVTUiUTc�_[S�Y[WiU]\�
Y[VURW�R]X�VaWTaSRW�bS[fWQ`Y��†T�YP[aWX�fQ�][TQX�TPRT�SQ\RSXWQYY�[_�TPQ�YbPQSQ�[_�_aTaSQ�RVTUiUTc�fRVPQW[SY�YP[aWX�b[YYQYY�f[TP�\Q]QSRW�
bS[_QYYU[]RW�R]X�\Q]QSRW�VaWTaSRW�V[`bQTQ]VQY�[_�RVTUiUTc��OPQ�WRYT�TZ[�V[`b[]Q]TY�RSQ�XQiQW[bQX�f[TP�U]�TPQ�bS[VQYY�[_�VWRYYS[[`�
R]X�RaT[][`[aY�Z[Sh�[_�YTaXQ]TY��

†]�PU\PQS�QXaVRTU[]�TPQ�TQRVPQS�[S\R]U^QY�TPQ�V[\]UTUiQ�RVTUiUTc�[_�YTaXQ]TY3�R]X�TPQ�YTaXQ]T�PU`YQW_�VRSSUQY�[aT�TPQ�bS[VQYY�[_�
V[\]UTU[]��paT[][`[aY�Z[Sh�V[`bWQTQY�TPQ�TRYhY�[_�RWW�TcbQY�[_�QXaVRTU[]RW�Z[Sh��p_TQS�RWW3�][�h][ZWQX\Q�TPRT�UY�][T�Yabb[STQX�fc�
RaT[][`[aY�RVTUiUTc�VR]�fQV[`Q�R�TSaQ�Pa`R]�RYYQT��†]�RXXUTU[]3�TPUY�TcbQ�[_�Z[Sh�TQRVPQY�RaT[][`[aY�Z[Sh�R]X�\UiQY�][T�[]Wc�R�YQT�
[_�YhUWWY�R]X�RfUWUTUQY3�faT�RWY[�XQiQW[bY�VPRSRVTQS�TSRUTY�TPRT�bWRc�R]�U`b[STR]T�S[WQ�U]�TPQ�YTSaVTaSQ�[_�TPQ�bQSY[]RWUTc�[_�R� `[XQS]�
YbQVURWUYT�[_�PU\PQS�•aRWU_UVRTU[]��

tiW� `dc`[aW� [o� biW� YcbmhgW"� OPQ� baSb[YQ� [_� TPQ� RSTUVWQ� UY� T[� R]RWc^Q� R]X� Y[WiQ� TPQ� U`bS[iQ`Q]T� [_� TPQ� fRVPQW[S� YTaXQ]TY”�
RaT[][`[aY� Z[Sh� [S\R]U^RTU[]3� V[]TSUfaTU]\� T[� TPQ� XQQbQ]U]\� R]X� U`bS[iQ`Q]T� [_� h][ZWQX\Q3� TPQ� _[S`RTU[]� [_� U]TQSQYT� U]� TPQ�
V[\]UTUiQ�RVTUiUTc�[_�YTaXQ]TY3�TPQ�`RYTQSc�[_�TPQ�TQVP]U•aQY�[_�TPQ�V[\]UTUiQ�bS[VQYY�R]X�TPQ�XQiQW[b`Q]T�[_�V[\]UTUiQ�RfUWUTUQY��

tiW� `cWaWebYbm[e� [o� biW� lYme� lYbWcmYg� [o� biW� YcbmhgW"� OPUY� U`b[STR]T� bS[fWQ`� VR]� PRSXWc� fQ� Y[WiQX� []Wc� fc� TSR]Y_QSSU]\�
h][ZWQX\Q�U]�R�SQRXc�`RXQ�_[S`� _S[`�TQRVPQS�T[�YTaXQ]T��†T�UY� ]QVQYYRSc�T[� `[TUiRTQ�TPQ�a]XQS\SRXaRTQ�YTaXQ]T�Y[�TPRT�PQ�[S�YPQ�
Z[aWX�`[iQ�_S[`�R�bRYYUiQ�bRSTUVUbR]T�U]�TPQ�QXaVRTU[]RW�bS[VQYY�T[�R�]QZ�WQiQW�[_�h][ZWQX\Q�RV•aUYUTU[]3� ]R`QWc3�T[� fQV[`Q�R]�
RVTUiQ�bRSTUVUbR]T�U]�TPQ�QXaVRTU[]RW�bS[VQYY�ZP[�VR]�_[S`aWRTQ�R�bS[fWQ`3�R]RWc^Q�ZRcY�T[�Y[WiQ�UT3�_U]X�TPQ�fQYT�SQYaWT�R]X�bS[iQ�UTY�
V[SSQVT]QYY��OPQ�[]\[U]\�SQ_[S`� [_�PU\PQS�QXaVRTU[]�UY�SQWRTQX�T[�TPQ�TSR]YUTU[]�_S[`�TPQ�bRSRXU\`� [_�WQRS]U]\�T[�TPQ�bRSRXU\`� [_�
QXaVRTU[]��†]�TPUY�SQ\RSX3�UT�YP[aWX�fQ�SQV[\]U^QX�TPRT�YTaXQ]TY’�RaT[][`[aY�RVTUiUTc�UY�][T�‰aYT�R]�U`b[STR]T�_[S`�[_�TPQ�QXaVRTU[]RW�
bS[VQYY3�faT�YP[aWX�fQV[`Q�UTY�_[a]XRTU[]�O�PQSQ�RSQ�YQiQSRW�_[S`Y�[_�YTaXQ]TY”�RaT[][`[aY�RVTUiUTUQY�SQbSQYQ]TQX�U]�TRfWQ�&��
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€� pbdXWeba•�Ydb[e[l[da�YhbmkmbmWa� _iYcYhbWcmabmha�
&�� dQbQTUTU[]�RVV[SXU]\�T[�TPQ�bRTTQS]� ,�TPUY�_[S`�RYYa`QY�TPQ�U]i[WiQ`Q]T�[_�YTaXQ]TY�U]�

RVTUiUTUQY�fRYQX�[]�U`UTRTU[]�[S�Z[Sh�RVV[SXU]\�T[�R�
`[XQW3�TPUY�TcbQ�[_�RVTUiUTc�V[]TSUfaTQY�T[�TPQ�
•aRWUTRTUiQ�RYYU`UWRTU[]�[_�TPQ�bRYYQX�`RTQSURW3�faT�
X[QY�][T�RWW[Z�TPQ�YTaXQ]T�T[�\[�fQc[]X�TPQ�TRYh�

"�� •fTRU]U]\� ]QZ�U]_[S`RTU[]�R]X�V[]Y[WUXRTU[]�
[_�h][ZWQX\Q�

,�TPUY�_[S`�UY�]QVQYYRSc�_[S�TPQ�YaVVQYY_aW�bS[`[TU[]�
[_�Z[Sh�U]�TPQ�QXaVRTU[]RW�bS[VQYY3�YTaXQ]TY�][T�[]Wc�
RVVa`aWRTQ�TPQ�RV•aUSQX�h][ZWQX\Q3�faT�RWY[�V[`fU]Q�
TPQ`�XQbQ]XU]\�[]�TPQ�TRYhY�YQT�

6�� “S[fWQ`�YUTaRTU[]�R]RWcYUY� ,�TPUY�_[S`�[_�RVTUiUTc�U]i[WiQY�R�XQQb�R]RWcYUY�[_�TPQ�
bS[fWQ`�a]XQS�YTaXc3�U]�ZPUVP�TPQ�YTaXQ]T�]QQXY�T[�
_aWWc�XUYVW[YQ�TPQ�QYYQ]VQ�[_�TPQ�bS[fWQ`3�UTY�[SU\U]Y�
R]X�Y[WaTU[]Y�

N�� dQYQRSVP�R]X�VSQRTU[]�� ,�TPUY�_[S`�[_�RVTUiUTc�U]i[WiQY�R�XQQb�R]RWcYUY�[_�TPQ�
bS[fWQ`�a]XQS�YTaXc3�U]�ZPUVP�TPQ�YTaXQ]T�]QQXY�T[�
_aWWc�XUYVW[YQ�TPQ�QYYQ]VQ�[_�TPQ�bS[fWQ`3�UTY�[SU\U]Y�
R]X�Y[WaTU[]Y�

(�� qQYU\]�R]X�bS[‰QVT� ,�TPUY�_[S`�[_�RVTUiUTc�UY�R�hQc�TcbQ�[_�XQiQW[b`Q]T�[_�
TPQ�bS[_QYYU[]RW�R]X�bQSY[]RW�b[TQ]TURW�[_�R�fRVPQW[S�
YTaXQ]T3�UT�UY�TPQ�XQYU\]�bS[VQYY�TPRT�R�YTaXQ]T�]QQXY�T[�
baT�U]T[�bSRVTUVQ�TPQ[SQTUVRW�h][ZWQX\Q�R]X�YhUWWY�

�
OPQ�QXaVRTU[]RW�bRSRXU\`� [_� `[XQS]�Y[VUQTc�SQ•aUSQY�]QZ�RbbS[RVPQY�T[�TPQ�R•aT[][`UV� [_� fRVPQW[S�YTaXQ]TY”�RVTUiUTc�� raVP�

RVTUiUTc� YP[aWX� a]X[afTQXWc� fQ� []Q� [_� TPQ� V[`b[]Q]TY� [_� TPQ� WQRS]U]\� bS[VQYY� R]X� RVTUiUTUQY� [_� R� fRVPQW[S� YTaXQ]T�� †T� UY� TPUY�
V[`b[]Q]T� [_�TPQ�QXaVRTU[]RW�bS[VQYY�TPRT�_[S`Y�TPQ� ]QVQYYRSc� \Q]QSRW�VaWTaSRW�R]X�bS[_QYYU[]RW�V[`bQTQ]VUQY� ZUTP[aT�TPQ�XUSQVT�
bRSTUVUbRTU[]�[_�TPQ�TQRVPQS�U]�TPQ�bS[VQYY�[_�YTaXQ]TY’�RaT[][`[aY�RVTUiUTc�k&%l��

OPQ�V[]VQbT� [_�ERaT[][`[aY�RVTUiUTcE�UY�V[]YUXQSQX�U]�Œ[WQV�Œ��Z[Sh�ZPQSQ�PQ�V[]VUXQSQY�UT�RY�TPQ�YTaXQ]TY”�RfUWUTc�T[�TRhQ�
SQYb[]YUfUWUTc�_[S�TPQUS�RVTUiUTUQY�XaSU]\�TPQ�QXaVRTU[]RW�bS[VQYY�ZUTP�SQ\RSX�T[�RWW�TcbQY�[_�QXaVRTU[]RW�RVTUiUTUQY��OPQ�YTaXQ]T�PRY�TPQ�
YhUWWY� [_�RaT[][`[aY�RVTUiUTc�U_�PQ�UY�RfWQ�T[�QYTRfWUYP�R]X�V[SSQVTWc�_[S`aWRTQ�TPQ� \[RW� [_�PUY�RVTUiUTc3�XQTQS`U]Q�TPQ�V[]TQ]T�R]X�
YQ•aQ]VQ�[_�Z[Sh�[]�TPQ�\[RW3�UY�RfWQ�T[�`RhQ�TPQ�SU\PT�VP[UVQ�[_�TPQ�`QTP[XY�R]X�TQVP]U•aQY�aYQX3�R]X�RWY[�U]XQbQ]XQ]TWc�`R]R\QY�
TPQ�bS[VQYY�[_�`RYTQSU]\�R]X�VR]�RXQ•aRTQWc�RYYQYY�TPQ�SQYaWT�k(l��

†]�[aS�YTaXc3�RaT[][`[aY�RVTUiUTc�SQ_QSY�T[�TPQ�bWR]]QX�Z[Sh�[_�YTaXQ]TY3�bQS_[S`QX�RVV[SXU]\�T[�TPQ�RYYU\]`Q]T�R]X�ZUTP�TPQ�
`QTP[X[W[\UVRW�\aUXR]VQ�[_�TPQ�TQRVPQS3�faT�ZUTP[aT�PUY�XUSQVT�bRSTUVUbRTU[]��

ŒU\PQS�QXaVRTU[]�YTaXQ]TY�XU__QS�_S[`�TP[YQ�SQVQUiU]\�YQV[]XRSc�QXaVRTU[]3�R`[]\�[TPQS�TPU]\Y3�TPQ�XQ\SQQ�[_�TPQUS�RaT[][`[aY�
RVTUiUTc��rTaXQ]TY”�RaT[][`[aY�RVTUiUTc�RW[]\�ZUTP�TPQ�VWRYYS[[`�RVTUiUTUQY�UY�R]�QYYQ]TURW�bRST�[_�TPQ�QXaVRTU[]RW�bS[VQYY��OPUY�_[S`�
[_�Z[Sh�UY�U]TQ]XQX�][T�[]Wc�_[S�`RYTQSU]\�TPQ�XUYVUbWU]Q3�UT�UY�RWY[�U`b[STR]T�_[S�TPQ�RaT[][`[aY�RVTUiUTc�YhUWWY�_[S`RTU[]�U]�\Q]QSRW3�
U]�QXaVRTU[]RW3�YVUQ]TU_UV3�bS[_QYYU[]RW�RVTUiUTUQY��†T�RWY[�_[S`Y�TPQ�RfUWUTc�T[�TRhQ�SQYb[]YUfUWUTc3�Y[WiQ�R�bS[fWQ`�U]XQbQ]XQ]TWc3�_U]X�R�
ZRc�[aT�[_�R]c�YUTaRTU[]��†]�R�PU\PQS�QXaVRTU[]3�TPQ�TQRVPQS�[]Wc�[S\R]U^QY�TPQ�V[\]UTUiQ�RVTUiUTc�[_�YTaXQ]TY3�R]X�TPQ�YTaXQ]T�PU`YQW_�
VRSSUQY�[aT�V[\]UTU[]��paT[][`[aY�RVTUiUTc�V[`bWQTQY�TPQ�TRYhY�[_�RWW�TcbQY�[_�QXaVRTU[]RW�RVTUiUTUQY��†]�RXXUTU[]3�TPUY�TcbQ�[_�Z[Sh�
_[YTQSY� U]XQbQ]XQ]VQ� ][T� []Wc� RY� R� YQT� [_� YhUWWY� R]X� RfUWUTUQY3� faT� RWY[� RY� R� VPRSRVTQS� TSRUT3� ZPUVP� bWRcY� R]� QYYQ]TURW� S[WQ� U]� TPQ�
bQSY[]RWUTc�YTSaVTaSQ�[_�R�`[XQS]�PU\PWc�•aRWU_UQX�YbQVURWUYT��

OPQ�TcbQY�R]X�_[S`Y�[_�RaT[][`[aY�Z[Sh�ZUTPU]�TPQ�_SR`QZ[Sh�[_�TPQ�QXaVRTU[]RW�bS[VQYY�RSQ�XQTQS`U]QX�fc�TPQ�Q‚UYTU]\�_[S`Y�
[_�YTaXQ]T�WQRS]U]\�RVTUiUTUQY3�ZPUVP�U]VWaXQ�WQVTaSQY3�YQ`U]RSY3�bSRVTUVRW�R]X�WRf[SRT[Sc�VWRYYQY��ŽUTP�bS[bQSWc�[S\R]U^QX�RaT[][`[aY�
RVTUiUTc3�YTaXQ]TY�_aWWc�_[S`�TPQ�YhUWWY�[_�U]XQbQ]XQ]T�bWR]]U]\�[_�TPQ�QXaVRTU[]RW�bS[VQYY3�YQTTU]\�TPQ�\[RW�[_�TPQUS�RVTUiUTUQY3�VP[[YU]\�
ZRcY�T[�RVPUQiQ�TPQ�\[RW;�h][ZY�P[Z�T[�Z[Sh�U]�R�TQR`�T[�RVPUQiQ�R�V[``[]�\[RW��OPaY3�RaT[][`[aY�RVTUiUTc�fQV[`QY�[]Q�[_�TPQ�
`RU]� QWQ`Q]TY� [_� TPQ� QXaVRTU[]RW� bS[VQYY�� •[S� RaT[][`[aY� RVTUiUTc� T[� fQ� Q__QVTUiQ3� UTY� U`bWQ`Q]TRTU[]�`aYT� `QQT� R� ]a`fQS� [_�
SQ•aUSQ`Q]TY��OPQYQ�U]VWaXQ�TPQ�_[WW[ZU]\/�

,�YTS[]\�`[TUiRTU[]�T[�[fTRU]�]QZ�U]_[S`RTU[];�
, � RfUWUTc�T[�Y[WiQ�PQaSUYTUV�bS[fWQ`Y;�
, � Z[Sh_W[Z�`R]R\Q`Q]T�YhUWWY;�
, � TU`Q�`R]R\Q`Q]T�RY�R�bSQSQ•aUYUTQ�_[S�bQS_[S`U]\�SQYQRSVP�Z[Sh�[]�TU`Q;�
, � XUYTSUfaTU[]�[_�Yabb[ST�V[a]YQWU]\�RVTUiUTc�_[S`Y;�
, � VSUTQSUR�R]X�U]XUVRT[SY�_[S�RYYQYYU]\�TPQ�Z[Sh�bQS_[S`QX��
raVVQYY_aW�`RYTQSU]\�fc�YTaXQ]TY�[_�TPQ�YhUWWY�[_�RaT[][`[aY�RVTUiUTc�UY�b[YYUfWQ�[]Wc�ZUTP�XUSQVT�`[]UT[SU]\�fc�TPQ�TQRVPQS3�ZP[�

V[]TSUfaTQY�T[�TPQ�_[S`RTU[]�[_�YTaXQ]TY’�SQRXU]QYY�_[S�RaT[][`[aY�RVTUiUTc�TPS[a\P�R�YTS[]\�`[TUiRTU[]RW�`QYYR\Q��†T�UY�h][Z]�TPRT�
TPQ� TQRVPQS’Y� RfUWUTc� T[� V[SSQVTWc� R]X� V[SSQVTWc� Q‚bWRU]� T[� YTaXQ]TY� ZPRT� S[WQ� TPQ� QXaVRTU[]RW� bS[VQYY� bWRcY� U]� TPQUS� RaT[][`[aY�
RVTUiUTUQY3�TPQ�U`b[STR]VQ�R]X�SQWQiR]VQ�[_�TPQ�\[RW�YQT�_[S�TPQ`3�TPQ�]QQX�T[�`RYTQS�V[`bQTQ]VUQY�_[S�_aTaSQ�bS[_QYYU[]RW�RVTUiUTUQY3�
XQbQ]XY�[]�TPQ�XQ\SQQ�[_�YTaXQ]TY’�U]TQSQYT�U]�bQS_[S`U]\�RaT[][`[aY�RVTUiUTUQY3�UY�Q•aRWWc�U`b[STR]T��f[TP�_[S�TPQ�WQRS]U]\�bS[VQYY�
R]X�_[S�TPQ�_aTaSQ�VRSQQS�[_�TPQ�YTaXQ]T���

OPQ�TQRVPQS�TRhQY�[iQS�TPQ�`[]UT[SU]\�[_�YTaXQ]TY3�UXQ]TU_UQY�ZQRh]QYYQY3�`[]UT[SY�YTaXQ]TY’�SQRXU]QYY�_[S�RaT[][`[aY�RVTUiUTUQY��
†_�R�\S[ab�[_�YTaXQ]TY�UY�][T�V[`bWQTQWc�SQRXc�_[S�YaVP�RVTUiUTc3�X[QY�][T�PRiQ�YTS[]\�`[TUiRTU[]3�X[QY�][T�a]XQSYTR]X�TPQ�U`b[STR]VQ�
[_�RaT[][`[aY�RVTUiUTc3�U]�TPUY�VRYQ�UT�UY�]QVQYYRSc�T[�RX‰aYT�TPQ�bS[VQYY�[_�YTaXQ]TY’�RaT[][`[aY�RVTUiUTc�`RYTQSU]\�k&l��

†T�UY�]QVQYYRSc�T[�TRhQ�U]T[�RVV[a]T�TPQ�\Q]QSRW�WQiQW�[_�QXaVRTU[]�[_�TPQ�YTaXQ]TY”�\S[ab�R]X�RYYQYY�TPQ�RfUWUTc�R]X�SQRXU]QYY�[_�
QRVP�U]XUiUXaRW�YTaXQ]T�U]�TPQ� \S[ab�_[S�RaT[][`[aY�RVTUiUTc��OPQ�TQRVPQS�ZRS]Y�YTaXQ]TY� [_�b[YYUfWQ�XU__UVaWTUQY3� \aUXQY�YTaXQ]TY�
’QXaVRTU[]RW�RVTUiUTUQY�R]X�V[SSQVTY�TPQ�YTaXQ]TY’�h][ZWQX\Q�T[�RVPUQiQ�`R‚U`a`�SQRXU]QYY�_[S�RaT[][`[aY�RVTUiUTc��OPQ�SQ•aUSQ`Q]TY�
bSQYQ]TQX�fc�TPQ�TQRVPQS�`aYT�V[SSQYb[]X�T[�TPQ�WQiQW�[_�TPQ�YTaXQ]TY”�h][ZWQX\Q3�TPUY�RbbS[RVP�ZUWW�Q]YaSQ�TPQ�YTRfWQ�RYYU`UWRTU[]�[_�
TPQ�QXaVRTU[]RW�`RTQSURW�f[TP�ZUTPU]�TPQ�_SR`QZ[Sh�[_�TPQ�VWRYYS[[`�R]X�RaT[][`[aY�Q‚TSRVaSSUVaWRS�RVTUiUTUQY�[_�YTaXQ]TY��ŽPQ]�
bSQbRSU]\� _[S� VWRYYQY3� UT� UY� ]QVQYYRSc� T[� TRhQ� U]T[� RVV[a]T� TPRT� RaT[][`[aY� RVTUiUTc� U]VWaXQY� YQiQSRW�bS[VQYYQY/� TPQ� bS[VQYY� [_�
SQbS[XaVTU[]�RVV[SXU]\�T[�R�`[XQW�[S�R�SQbS[XaVTUiQ�R]X�VSQRTUiQ�[S�VSQRTUiQ�bS[VQYY��†]�RVV[SXR]VQ�ZUTP�TPQ�Rf[iQ�bS[VQYYQY3�UT�UY�
b[YYUfWQ�T[�XUYTU]\aUYP�YQiQSRW�WQiQWY�[_�YTaXQ]TY’�RaT[][`[aY�RVTUiUTc��
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�dQbS[XaVTUiQ��TSRU]U]\��WQiQW��TPQ�baSb[YQ�[_�TPUY�TcbQ�[_�Z[Sh�UY�T[�V[]Y[WUXRTQ�h][ZWQX\Q3�XQiQW[b�YhUWWY���
�dQV[]YTSaVTUiQ� WQiQW� �RT� TPUY� WQiQW3� RfYTSRVTY� RSQ�bQS_[S`QX3� TPQ� T[bUVY� [_� ZPUVP� RSQ� U]XUVRTQX� U]� TPQ� QXaVRTU[]RW� R]X�

`QTP[X[W[\UVRW�V[`bWQ‚QY���
OPQ�VSQRTUiQ�WQiQW�UY�XaQ�T[�TPQ�]QQX�_[S�R�bQSY[]RW�RbbS[RVP�[]�TPQ�bRST�[_�TPQ�YTaXQ]T��pT�TPUY�WQiQW3�Yabb[ST�_S[`�TPQ�TQRVPQS�UY�

][T�]QQXQX3�TPQ�YTaXQ]T�PU`YQW_�R]RWc^QY�TPQ�bS[fWQ`�YUTaRTU[]�TPRT�PRY�RSUYQ]3�W[[hY�_[S�ZRcY�T[�Y[WiQ�UT�ZUTP�TPQ�U]_[S`RTU[]�PQ�PRY�
SQVQUiQX�QRSWUQS��OPUY�WQiQW�U]i[WiQY�R�]a`fQS�[_�Z[ShY�bQS_[S`QX�fc�YTaXQ]TY�U]�TPQ�_SR`QZ[Sh�[_�RaT[][`[aY�RVTUiUTUQY�k#l��

OPQ� VSQRTUiQ� WQiQW� SQ•aUSQY� YTaXQ]TY� T[� PRiQ� TPQ� YhUWWY� [_� bS[‰QVT� RVTUiUTc3� YU]VQ� XQYU\]� R]X� VSQRTUiQ� Z[Sh3� V[aSYQZ[Sh� R]X�
•aRWU_UVRTU[]�Z[Sh�RSQ�VRSSUQX�[aT�PQSQ��“S[‰QVT�RVTUiUTc�U]�TPUY�VRYQ�UY�R�]QVQYYRSc�ZRc�T[�SQRWU^Q�TPQ�VSQRTUiQ�RfUWUTUQY�[_�YTaXQ]TY��OPQ�
VSQRTUiQ�b[TQ]TURW�[_�YTaXQ]TY�UY�SQiQRWQX�U]�TPQ�bS[VQYY�[_�Z[ShU]\� []�R�bS[‰QVT3�ZPQ]�R]RWc^U]\�R�bS[fWQ`�YUTaRTU[]� [S�R�VSQRTUiQ�
TRYh;�YQTTU]\�TPQ�\[RW�[_�TPQ�bS[‰QVT3�UXQ]TU_cU]\�TPQ�]QVQYYRSc�V[]XUTU[]Y�_[S�TPQ�U`bWQ`Q]TRTU[]�[_�TPQ�bS[‰QVT3�UTY�TRYhY�R]X�`QTP[XY�
[_�U`bWQ`Q]TRTU[]�kKl��

“S[‰QVT�RVTUiUTc3�RY�R�SaWQ3�RS[aYQY�\SQRT�U]TQSQYT�_S[`�YTaXQ]TY�[_�R�TQVP]UVRW�a]UiQSYUTc3�YU]VQ�TPUY�TcbQ�[_�RVTUiUTc�SQiQRWY�[]�TPQ�
b[YUTUiQ� YUXQ� TPQ� bQSY[]RW� •aRWUTUQY� [_� YTaXQ]TY3� _RYVU]RTQY� ZUTP� UTY� [SU\U]RWUTc� R]X� ][iQWTc� [_� RVTUiUTc�� “S[‰QVT� RVTUiUTc� ZUTPU]� TPQ�
_SR`QZ[Sh� [_� YTaXQ]T� RaT[][`c� Q]YaSQY� TPQ� V[`bSQPQ]YUiQ� XQiQW[b`Q]T� [_� TPQ� YTaXQ]T’Y� bQSY[]RWUTc3� `[TUiRTQY� PU`� T[� _aSTPQS�
YaVVQYY_aW�bS[‰QVT3�VSQRTUiQ�R]X�QXaVRTU[]RW�RVTUiUTUQY�k6l��

paT[][`[aY�RVTUiUTc�[_�YTaXQ]TY�UY�VRSSUQX�[aT�ZUTP�bQXR\[\UVRW�Yabb[ST�_S[`�TPQ�TQRVPQS;�TPQ�bS[VQYY�[_�RVTUiUTc�UTYQW_�R]X�TPQ�
SQYaWTY�VR]�fQ�bSQYQ]TQX�fc�YTaXQ]TY�U]�iRSU[aY�_[S`Y�U]�ZSUTTQ]3�[SRW�[S�`U‚QX��rTaXQ]TY�bS[iUXQ�iRSU[aY�TcbQY�[_�bS[‰QVTY3�SQb[STY3�
bSQYQ]TRTU[]Y3�bS[XaVTY� [_�TPQUS�VSQRTUiQ�RVTUiUTc�[S� fc�XQ`[]YTSRTU]\�TPQ�b[YYQYYU[]� [_�RV•aUSQX� \Q]QSRW�VaWTaSRW�R]X�bS[_QYYU[]RW�
V[`bQTQ]VUQY��pWY[3�RY�`[]UT[SU]\�[_�RVTUiUTUQY3�[TPQS�_[S`Y�[_�V[]TS[W�VR]�fQ�aYQX�RT�WQVTaSQY3�bSRVTUVRW�VWRYYQY3�YQ`U]RSY�R]X�YTaXQ]T�
V[]_QSQ]VQY��

p� XUYTU]VTUiQ� _QRTaSQ� [_� RaT[][`[aY� RVTUiUTc� RY� R� `QR]Y� [_� YQW_�[S\R]U^RTU[]� [_� TPQ� bQSY[]RWUTc� [_� fRVPQW[S� YTaXQ]TY� U]� TPQ�
QXaVRTU[]RW�bS[VQYY�UY�TPRT�UT�UY�RU`QX�RT�TPQ�_[S`RTU[]� [_�R�XQQb�WRcQS�[_�h][ZWQX\Q�R]X�TPQ�XQiQW[b`Q]T�[_�VSQRTUiQ�b[TQ]TURW�U]�
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 � OPQ� baSb[YQ� [_� TPQ� SQYQRSVP� UY� T[� TPQ[SQTUVRWWc� YafYTR]TURTQ� TPQ� Q__QVTUiQ]QYY� [_� bYcVP[W[\UVRW� R]X� bQXR\[\UVRW�
V[]XUTU[]Y�_[S�TPQ�_[S`RTU[]�[_�YTaXQ]TY’�SQRXU]QYY�_[S�YQW_�QXaVRTU[]��†]�[SXQS�T[�R]YZQS�TPQ�•aQYTU[]Y�Rf[aT�TPQ�YTaXQ]TY”�SQRXU]QYY�
_[S�YQW_�QXaVRTU[]3�ZPUVP�YhUWWY�R]X�RfUWUTUQY�[_�YQW_�QXaVRTU[]RW�RVTUiUTc�YP[aWX�fQ�TRa\PT3�ZQ�V[]XaVTQX�R�YTaXc�R]X�V[`bRSUY[]�[_�
TPQ�V[`b[]Q]TY� [_�SQRXU]QYY�TPRT�RSQ�]QVQYYRSc�_[S�YQW_�QXaVRTU[]� [_�YTaXQ]TY��OPQ�R]RWcYUY�[_�TPQ[SQTUVRW�RbbS[RVPQY�PQWbQX�aY�T[�
XQTQS`U]Q�YQW_�QXaVRTU[]�RY�R�V[`bWQ‚�YcYTQ`UV�bPQ][`Q][]�R]X�T[�YU]\WQ�[aT�TPQ�_[WW[ZU]\�V[`b[]Q]TY�[_�YTaXQ]TY’�SQRXU]QYY�_[S�
YQW_�QXaVRTU[]/�V[\]UTUiQ3�SQ_WQ‚UiQ�RVTUiUTc�R]X�`[TUiRTU[]RW��OPQ�YVUQ]TU_UV�][iQWTc�[_�TPQ�SQYQRSVP�UY�T[�XQYVSUfQ�YbQVURWWc�[S\R]U^QX�
bYcVP[W[\UVRW�R]X�bQXR\[\UVRW�V[]XUTU[]Y�ZPUVP�V[]TSUfaTQ�T[�TPQ�_[S`RTU[]�[S�_aSTPQS�XQiQW[b`Q]T�[_�TPQ�V[`b[]Q]TY�[_�SQRXU]QYY�
_[S�YTaXQ]TY”�YQW_�QXaVRTU[]��

������� �� YQW_�QXaVRTU[]3�SQRXU]QYY3�V[\]UTUiQ3�SQ_WQ‚UiQ�RVTUiUTc�R]X�`[TUiRTU[]RW�V[`b[]Q]TY3�bYcVP[W[\UVRW�R]X�bQXR\[\UVRW�
V[]XUTU[]Y��

�
xebc[Xdhbm[e"� O[XRc3� R]� U]XUYbaTRfWQ� _RVT� UY� TPQ� U]VSQRYQ� U]� TPQ� U`b[STR]VQ� [_� QXaVRTU[]� R]X� QYbQVURWWc� YQW_�QXaVRTU[]� RY� R�

]QVQYYRSc�V[]XUTU[]�_[S�RXRbTRTU[]�R]X�V[`bQTUTUiQ]QYY�[_�R]�U]XUiUXaRW�U]�TPQ�WRf[S�`RShQT��rQW_�QXaVRTU[]�UY�R]�U`b[STR]T�_RVT[S�U]�
YQW_�VSQRTU[]3�YQW_�U`bS[iQ`Q]T�[_�R]�U]XUiUXaRW�U]�TPQ�bS[_QYYU[]RW�R]X�[aTYUXQ�TPQ�bS[_QYYU[]RW�YbPQSQ��†T�PRY�R�PU\P�U]XUiUXaRW�R]X�
Y[VURW�iRWaQ��

OPQ�YTSRTQ\c�[_�U]][iRTUiQ�XQiQW[b`Q]T�[_�TPQ�daYYUR]�•QXQSRTU[]�_[S�TPQ�bQSU[X�ab�T[�"%"%�XQ_U]QY�TPQ�hQc�SQ•aUSQ`Q]TY�_[S�TPQ�
bS[VQYY� [_�TSRU]U]\�R� •aRWU_UQX3�V[`bQTUTUiQ�YbQVURWUYT/�PQ� `aYT� fQ� _WaQ]T�U]�U]][iRTUiQ�TQVP][W[\UQY3� fQ�SQRXc�T[�V[]YTR]TWc� \S[Z�
bS[_QYYU[]RWWc3�PRiQ�TPQ�RfUWUTc�T[�TSR]Y_[S`�RV•aUSQX�h][ZWQX\Q�U]�TPQ�bS[_QYYU[]RW�YbPQSQ3�PRiQ�VSUTUVRW�TPU]hU]\3�_[S`�R]X�XQiQW[b�
YhUWWY�_[S�YQW_�QXaVRTU[]��

OPQ�bQS`R]Q]T�\S[ZTP�[_�TPQYQ�SQ•aUSQ`Q]TY�R__QVTY�][T�[]Wc�TPQ�[S\R]U^RTU[]�[_�TPQ�QXaVRTU[]RW�bS[VQYY3�faT�RWY[�TPQ�YTaXQ]TY”�
RYYU`UWRTU[]�[_�TPQ�h][ZWQX\Q�YcYTQ`�R]X�TPQ�_[S`RTU[]�[_�bS[_QYYU[]RW�V[`bQTQ]VUQY��

OPQ�SQWQiR]VQ��
���
���������[_�TPQ�SQYQRSVP�T[bUV�UY�XaQ�T[�TPQ�_[WW[ZU]\�Q‚UYTU]\�V[]TSRXUVTU[]Y�fQTZQQ]3�[]�TPQ�[]Q�PR]X3�TPQ�
]QQX�[_�Y[VUQTc�_[S�YbQVURWUYTY�ZP[�RSQ�RfWQ�T[�RXRbT�T[�V[]TU]a[aYWc�VPR]\U]\�Y[VURW�R]X�bS[_QYYU[]RW�V[]XUTU[]Y3�ZP[�RSQ�SQRXc�_[S�
YQW_�QXaVRTU[]3� TPQ� ]QQX� T[� U`bS[iQ� TPQ� •aRWUTc� [_�TSRU]U]\� [_� _aTaSQ� YbQVURWUYTY� T[� R� WQiQW� RT� ZPUVP�TPQc� ZUWW� RVT� RY� Yaf‰QVTY� [_�
QXaVRTU[]RW�RVTUiUTc�Y[WiU]\�bS[_QYYU[]RW�bS[fWQ`Y3�R]X3�[]�TPQ�[TPQS�PR]X3�TPQ�WRVh�[_�RXQ•aRTQ�YcYTQ`Y�_[S�bWR]]U]\�R]X�[S\R]U^U]\�
YQW_�QXaVRTU[]RW�RVTUiUTUQY�U]�TPQ�bS[VQYY�[_�YTaXcU]\�RT�R�a]UiQSYUTc��
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†]�TPQ�VaSSQ]T�V[]XUTU[]Y3�a]UiQSYUTc�TQRVPQSY�RSQ�_RVQX�ZUTP�TPQ�TRYh�[_�VSQRTU]\�R]X�U]TS[XaVU]\�U]T[�bQXR\[\UVRW�bSRVTUVQ�]QZ3�
`[SQ�RXiR]VQX�`QTP[XY�R]X�YcYTQ`Y�[_�TQRVPU]\�TPRT�ZUWW�RVTUiRTQ�TPQ�U]XQbQ]XQ]T�`Q]TRW�RVTUiUTc�[_�YTaXQ]TY��

†]�[aS�YTaXc3�ZQ�ZUWW�V[]YUXQS�TPQ�bYcVP[W[\UVRW�R]X�bQXR\[\UVRW�V[]XUTU[]Y�[_�YQW_�QXaVRTU[]�[_�a]UiQSYUTc�YTaXQ]TY��
tiW�`cWaWebYbm[e�[o�biW�lYme�lYbWcmYg�[o�biW�YcbmhgW"�†T�YP[aWX�fQ�][TQX�TPRT�TPQ�YQW_�QXaVRTU[]RW�RVTUiUTc�[_�YTaXQ]TY�PRY�][T�

fQQ]�YbQVURWWc�YTaXUQX��OPQ�YVUQ]TU_UV�R]X�bQXR\[\UVRW�_[a]XRTU[]Y�[_�TPQ�_[S`RTU[]�[_�YTaXQ]TY’�SQRXU]QYY�_[S�YQW_�QXaVRTU[]RW�RVTUiUTc�
U]� TPQ� WQRS]U]\� bS[VQYY� PRiQ� ][T� fQQ]� Ya__UVUQ]TWc�XQiQW[bQX�� OPUY� bS[fWQ`� U]� iRSU[aY� RYbQVTY� ZRY� V[]YUXQSQX� U]� TPQ� Z[ShY� [_�����������������
†�vR��ƒQS]QS3�„�„��ƒ[fR][i3�e�„��rhRThU]�R]X�[TPQSY�k(;�#;&&l��

šaQYTU[]Y�[_�bQXR\[\UVRW�YQW_�QXaVRTU[]�ZQSQ�U]iQYTU\RTQX�fc�ˆ�†��gQS\QWQY3�p�p��–[WQY]Uh[i3�r�r��ƒQfQXQi�k&";�6;�Nl��
†]�TPQ�bYcVP[W[\UVRW�R]X�bQXR\[\UVRW�WUTQSRTaSQ3�YQW_�QXaVRTU[]RW�RVTUiUTc�UY�iUQZQX�TPS[a\P�TPQ�bSUY`�[_�EYQW_E�V[]VQbTY��•[S�R�

`[SQ�RVVaSRTQ�a]XQSYTR]XU]\� [_�TPQ�bS[fWQ`3�UT�UY�RXiUYRfWQ�T[�V[]YUXQS�TPQ�V[]VQbT�[_�EYQW_�QXaVRTU[]RW�RVTUiUTcE�U]�UTY�V[]]QVTU[]�
ZUTP� TPQ� V[]VQbTY� [_� EYQW_�QXaVRTU[]E� R]X� EYQW_�h][ZWQX\QE3� EYQW_�QXaVRTU[]E3� EYQW_�V[]TS[WE3� EYQW_�QYTQQ`E3� EYQW_�XQiQW[b`Q]TE��
pVV[SXU]\�T[�g�“�� {QYbRWh[3�YQW_�WQRS]U]\�UY�R�XUXRVTUV�bS[VQYY�V[]YUYTU]\� [_�R�YQT� [_� _a]VTU[]U]\�RW\[SUTP`Y�RU`QX�RT�bS[VQYYU]\�
U]_[S`RTU[]�R]X�U`bWQ`Q]TU]\�TPQ�RYYU`UWRTU[]�bS[VQYY�R]X�R�V[]TS[W�RW\[SUTP`�RU`QX�RT�`[]UT[SU]\�R]X�V[SSQVTU]\�TPQ�_aW_UWW`Q]T�[_�
TPQ� U]YTSaVTU[]Y� [_� TPQ� _a]VTU[]U]\� RW\[SUTP`� R]X�bQS_[S`QX� fc� TPQ� YTaXQ]T� PU`YQW_� k&l�� rQW_�h][ZWQX\Q� UY� R� YQT� R]X� YQ•aQ]VQ� [_�
RVTU[]Y3�RY�R�SQYaWT�[_�ZPUVP�TPQ�\[RW�UY�RVPUQiQX3�TPRT�UY3�h][ZWQX\Q�Rf[aT�[]QYQW_3�TPQ�U`R\Q�[_�†3�TPQ�†�V[]VQbT��rQW_�h][ZWQX\Q�UY�R�
bS[VQYY�[_�h][ZU]\�[]QYQW_3�[]Q’Y�b[TQ]TURW�R]X�RVTaRW�bS[bQSTUQY3�bQSY[]RW�R]X�U]TQWWQVTaRW�VPRSRVTQSUYTUVY3�SQWRTU[]YPUbY�ZUTP�[TPQSY3�
fQPRiU[SRW�VPRSRVTQSUYTUVY3�VRSSUQX�[aT�f[TP�U]�TPQ�Q‚TQS]RW�R]X�U]�TPQ�U]TQS]RW�Z[SWX��

OPQ� VRTQ\[Sc� [_� YQW_�QXaVRTU[]�PRY� fQQ]� YTaXUQX� U]�TPQ� Z[ShY� [_� p�†�� –[VPQT[i3� ƒ�†�� daiU]Yhc3� “�„�� •YUb[i3� R]X� [TPQSY�� †]�
bRSTUVaWRS3�p†�–[VPQT[i�V[]YUXQSY�YQW_�abfSU]\U]\�T[� fQ�EbaSb[YQ_aW�XQiQW[b`Q]T� [_�R�XUiQSYQ�Y[VURW�Q‚bQSUQ]VQ�fc�R�bQSY[]3�YQW_�
XQiQW[b`Q]T3�V[]YVU[aY�R]X�V[]TS[WWQX�fc�TPQ�U]XUiUXaRW3�U]�ZPUVP3�U]�RVV[SXR]VQ�ZUTP�TPQ�SQ•aUSQ`Q]TY� [_�Y[VUQTc3�TPQ� \[RWY�R]X�
U]TQSQYTY�[_�TPQ�bQSY[]�PU`YQW_3�TPQ�_[SVQY�R]X�RfUWUTUQY�bS[‰QVTQX�fc�PU`�RSQ�_[S`QXE��rQW_�V[]TS[W3�RVV[SXU]\�T[�†�ƒ��„Ra`VPQ]h[3�UY�R�
V[]YVU[aY� `R]R\Q`Q]T� [_� []Q’Y� V[\]UTUiQ� RVTUiUTc3� ZPUVP� Q]YaSQY� TPQ� XQbTP� R]X� YTSQ]\TP� [_� TPQ� YTaXQ]T’Y� RYYU`UWRTU[]� [_� TPQ�
h][ZWQX\Q�fQU]\�YTaXUQX3�TPQ�_[S`RTU[]�[_�RbbS[bSURTQ�YhUWWY3�R]X�SQiQRWY�TPQ�ZRcY�[_�_aSTPQS�U`bS[iU]\�TPUY�RVTUiUTc��†T�RVTY�RY�[]Q�[_�
TPQ� _[S`Y� [_� `R]U_QYTRTU[]� [_� YaVP� •aRWUTUQY� [_� R� YTaXQ]T’Y� bQSY[]RWUTc� RY� RVTUiUTc� R]X� U]XQbQ]XQ]VQ3�V[]YVUQ]TU[aY]QYY� R]X� YQW_�
VSUTUVUY`3�baSb[YQ_aW]QYY�U]�RV•aUSU]\�h][ZWQX\Q�R]X�bSRVTUVRW�YhUWWY�k&%l��

rQW_�QYTQQ`� UY� R]� QWQ`Q]T� [_� YQW_�RZRSQ]QYY3� VPRSRVTQSU^QX� fc� Q`[TU[]RWWc� SUVP� RYYQYY`Q]TY� [_� []QYQW_�RY� R� bQSY[]3� []Q’Y�
VRbRfUWUTUQY�R]X�RfUWUTUQY��rQW_�XQiQW[b`Q]T�UY�R�V[]TU]a[aY�bS[VQYY�U]�ZPUVP3�a]XQS�TPQ�U]_WaQ]VQ�[_�VQSTRU]�`[TUiQY3�YbQVU_UV�\[RWY�
RSQ�YQT�R]X�RVPUQiQX� fc�VPR]\U]\�TPQUS� [Z]�RVTUiUTUQY3� fQPRiU[S� [S� fc�VPR]\U]\�TPQ`YQWiQY�k&l�� rQW_�XQiQW[b`Q]T�UY�b[YYUfWQ�RT�R�
VQSTRU]�YTR\Q�[_�R\Q�SQWRTQX�XQiQW[b`Q]T3�ZPQ]�YQW_�SQ\aWRTU[]�`QVPR]UY`Y�PRiQ�fQQ]�_[S`QX��rQW_�XQiQW[b`Q]T�UY�TPQ�]QQX�_[S�YQW_�
U`bS[iQ`Q]T3�YQW_�`[iQ`Q]T3�faUWXU]\�[]QYQW_�RY�R�bQSY[]��

ŽUTP�R\Q3�TPQ�S[WQ�[_�R]�U]XUiUXaRW’Y� [Z]�RVTUiUTc�\SRXaRWWc�U]VSQRYQY3�TSR]Y_[S`U]\�_S[`�RXRbTUiQ�RVTUiUTc�U]T[� ][]�RXRbTUiQ3�
[Z]3�VSQRTUiQ�RVTUiUTc��rQW_�XQiQW[b`Q]T�UY�b[YYUfWQ�U]�TPQ�bSQYQ]VQ�[_�fRYUV�`Q]TRW�_[S`RTU[]Y/�SQ_WQVTU[]3�\[RW�YQTTU]\3�bWR]]U]\�R]X�
R]TUVUbRTU[]� [_� TPQ� SQYaWTY� [_� []Q’Y� [Z]� RVTUiUTc��OPQ� bS[VQYY� [_� XQiQW[bU]\� YQW_�QXaVRTU[]RW� RVTUiUTc� UY� iQSc� V[`bWQ‚� R]X� SRTPQS�
WQ]\TPc��rQW_�QXaVRTU[]RW�RVTUiUTc�UY�R�bS[VQYY�U]�ZPUVP�TPQ�QXaVRTU[]RW�R]X�QXaVRTU[]RW�_a]VTU[]Y�[_�YTaXQ]TY�RSQ�V[`fU]QX3�RU`QX�RT�
TPQ�_[S`RTU[]�[_�TPQ�bS[_QYYU[]RW�YhUWW�[_�TPQ�U]XUiUXaRW��

ŽUTP� RWW� TPQ� iRSUQTc� [_� XQ_U]UTU[]Y� [_� YQW_�QXaVRTU[]� \UiQ]� fc� X[`QYTUV� SQYQRSVPQSY� �ˆS[`TYQiR� p�–�3� “UXhRYUYTc� “�†�3������������������
rQSUh[i�ˆ�„�3�QTV��3�TPQc�R\SQQ�[]�TPQ�`RU]�TPU]\/�YQW_�QXaVRTU[]�UY�R�bRST�[_�TPQ�YcYTQ`�[_�WU_QW[]\�QXaVRTU[]3�U]XQbQ]XQ]T3�YbQVURWWc�
[S\R]U^QX3�YcYTQ`RTUV�V[\]UTUiQ�RVTUiUTc�k";�&%l��

O[�R]YZQS�TPQ�•aQYTU[]Y�Rf[aT�P[Z�T[�VSQRTQ�R�YTU`aWRTU]\�QXaVRTU[]RW�Q]iUS[]`Q]T3�ZPRT�YhUWWY�R]X�RfUWUTUQY�[_�YQW_�QXaVRTU[]RW�
RVTUiUTc�YP[aWX�fQ�TRa\PT3�ZQ�V[]XaVTQX�R�YTaXc�R]X�V[`bRSUY[]�[_�TPQ�SQRXU]QYY�V[`b[]Q]TY�TPRT�RSQ�]QVQYYRSc�_[S�YQW_�QXaVRTU[]�[_�
YTaXQ]TY�[_�R�Pa`R]UTRSUR]�a]UiQSYUTc��

p]RWcYUY�TPQ[SQTUVRW�RbbS[RVPQY�T[�a]XQSYTR]XU]\�YQW_�QXaVRTU[]�RY�R�V[`bWQ‚�YcYTQ`UV�bPQ][`Q][]�`RXQ�UT�b[YYUfWQ�T[�YU]\WQ�
[aT�TPQ�_[WW[ZU]\�V[`b[]Q]TY�[_�YTaXQ]TY’�SQRXU]QYY�_[S�YQW_�QXaVRTU[]/�V[\]UTUiQ3�SQ_WQ‚UiQ�RVTUiUTc�R]X�`[TUiRTU[]RW��

OPQ�V[\]UTUiQ�V[`b[]Q]T�bSQYabb[YQY� \Q]QSRW�QXaVRTU[]RW�R]X�YbQVURW�h][ZWQX\Q3�UY�XQTQS`U]QX� fc�TPQ� fRYUV� VaWTaSQ� [_�TPQ�
U]XUiUXaRW3�TPQ�bSQYQ]VQ�[_�Ya__UVUQ]T�bS[_QYYU[]RW�h][ZWQX\Q�R]X�YhUWWY�T[�RbbWc�UT3�RY�ZQWW�RY�TPQ�RXQ•aRVc�[_�YQW_�QYTQQ`3�R]X�TPQ�
YTaXQ]TY”�UXQRY�Rf[aT�PU`YQW_�R]X�PUY�U]XUiUXaRW�VPRSRVTQSUYTUVY�RY�R�Yaf‰QVT�[_�V[\]UTUiQ�R]X�bS[_QYYU[]RW�bQXR\[\UVRW�RVTUiUTc��

zW[YQWc�SQWRTQX�T[�TPQ�V[\]UTUiQ�UY�TPQ�SQ_WQ‚UiQ�RVTUiUTc�V[`b[]Q]T�[_�SQRXU]QYY��†T�bS[iUXQY�TPQ�RfUWUTc�T[�V[`bSQPQ]YUiQWc�RbbWc�
h][ZWQX\Q�R]X�YhUWWY�U]�Y[WiU]\�bS[fWQ`Y� [_�bS[_QYYU[]RW�YQW_�QXaVRTU[]3�U]VWaXU]\�R�SQ_WQ‚UiQ�RYYQYY`Q]T� [_� []Q’Y� [Z]�RVTUiUTUQY��
OPUY� V[`b[]Q]T� U]i[WiQY� TPQ� `R]R\Q`Q]T� [_� TPQ� bS[VQYY� [_� YQW_�QXaVRTU[]� _S[`� RZRSQ]QYY� [_� TPQ� ]QQX3� YQTTU]\� R� \[RW� T[� TPQ�
U`bWQ`Q]TRTU[]�[_�YQW_�V[]TS[W�[_�TPQ�SQYaWTY��

OPQ�SQ_WQ‚UiQ�RVTUiUTc�V[`b[]Q]T�bSQYabb[YQY�TPQ�YTaXQ]T’Y�RfUWUTc�T[�R]RWcTUVRWWc�V[`bSQPQ]X�PUY�RVTU[]Y3�T[�VP[[YQ�TPQ�[bTU[]Y3�
R]X�T[�Q‚bSQYY�TPQ�RTTUTaXQ�T[ZRSXY�WQRS]U]\��ŽQ�fQWUQiQ�TPRT�TPUY�V[`b[]Q]T�VR]�fQ�V[]YUXQSQX�RY�U]TQ\SRTU]\3�fQVRaYQ�[]�UTY�fRYUY�
R]X�ZUTP�UTY�bRSTUVUbRTU[]�[TPQS�V[`b[]Q]TY�VR]�_aWWc�_a]VTU[]�k4l��

OPQ�`[TUiRTU[]RW�V[`b[]Q]T�VR]�fQ�a]XQSYT[[X�RY�TPQ�`[TUiRTU[]�_[S�WQRS]U]\�R]X�TPQ�Q`[TU[]RW�RTTUTaXQ�T[�YTaXQ]TY”�WQRS]U]\�
RVTUiUTc��†T�V[]YUYTY�[_�SQRWU^U]\�TPQ�bQSY[]RW�R]X�Y[VURW�YU\]U_UVR]VQ�[_�WU_QW[]\�QXaVRTU[]3�bS[_QYYU[]RW�XQiQW[b`Q]T�R]X�fS[RXQ]U]\�
YTaXQ]TY’�P[SU^[]Y3�TPQ�bSQYQ]VQ�[_�bQSYUYTQ]T�V[\]UTUiQ�U]TQSQYTY3�RTTUTaXQY3�R�_[S`QX�YQ]YQ�[_�XaTc�R]X�SQYb[]YUfUWUTc��OPQ�bS[fWQ`�[_�
`[TUiRTU[]�PRY�fQQ]�[_�bRSTUVaWRS�U`b[STR]VQ�YU]VQ�UT�UY�[]Q�[_�TPQ�`[YT�U`b[STR]T�V[]XUTU[]Y�_[S�TPQ�YaVVQYY�[S�_RUWaSQ�[_�WQRS]U]\��
OPQ�SQYQRSVP�PRY�YP[Z]�TPRT� `[TUiRTU[]�UY� `[SQ�Xc]R`UV�TPR]�V[\]UTUiQ�R]X�U]TQWWQVTaRW��zPR]\QY�U]� `[TUiRTU[]�PRbbQ]� •aUVhWc��
eR]c� SQYQRSVPQSY� V[]YUXQS� TPQ� `[TUiRTU[]RW� V[`b[]Q]T� T[� fQ� TPQ� `[YT� U`b[STR]T� U]� TPQ� YTSaVTaSQ� [_� SQRXU]QYY� �p�–�� ˆS[`TYQiR3�������������
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XQbQ]XQ]VQ�fQTZQQ]�WR]\aR\Q�WQRS]U]\�YTSRTQ\UQY�R]X�WU]\aUYTUV�V[`bQTQ]VQ�U]�TPQ�SQYQRSVP3�R]X�RWY[�TPQSQ�ZRY�][T�
XQTQVTQX�R�YU\]U_UVR]T�SQWRTU[]YPUb�fQTZQQ]�bQSY[]RW�TSRUTY�R]X�WQiQW�[_�WR]\aR\Q�bS[_UVUQ]Vc�krPRSbl��

OPQ�baSb[YQ�[_�TPQ�Q‚bQSU`Q]T�V[]XaVTQX�RT�{UWhQ]T�Š]UiQSYUTc3�OaShQc3�ZRY�T[�YTaXc�TPQ�SQWRTU[]YPUb�fQTZQQ]�
YTaXQ]TY’� bQSY[]RWUTc� TSRUTY� �U]TS[iQSYU[]�Q‚TS[iQSYU[]�� R]X� TPQ� YTcWQY� TPQc� aYQ� T[� WQRS]� R� _[SQU\]� WR]\aR\Q� k(l�� O[�
V[WWQVT� Q‚bQSU`Q]TRW� XRTR� TPQ� _[WW[ZU]\� `QTP[XY� ZQSQ� aYQX/� eRaXYWQc� “QSY[]RWUTc� †]iQ]T[Sc� R]X� ›Q__SQc�{RSYVP�
ƒQRS]U]\� rTcWQY� †]iQ]T[Sc�� OPQ� WRYT� •aQYTU[]]RUSQ� RWW[ZY� T[� UXQ]TU_c� TPQ� X[`U]R]T� `[XRWUTc� U]� bQSVQbTU[]� R]X�
U]_[S`RTU[]� bS[VQYYU]\�� OPQ� SQYQRSVP� V[]XaVTQX� R`[]\� _USYT�cQRS� YTaXQ]TY� RT� _UiQ� _RVaWTUQY� [_� {UWhQ]T�Š]UiQSYUTc�
YP[ZQX�TPRT�TPQSQ�UY�][�YU\]U_UVR]T�YTRTUYTUVRW�SQWRTU[]YPUb�fQTZQQ]�TPQ�bQSY[]RWUTc�TSRUTY��U]TS[iQSYU[]�Q‚TS[iQSYU[]��[_�
YTaXQ]TY�R]X�TPQ�YaVVQYY�[_�R�_[SQU\]�WR]\aR\Q�RV•aUYUTU[]��

†T�PRY�fQQ]�_SQ•aQ]TWc�][TQX�TPRT�fUWU]\aRWY�XUYbWRc�XU__QSQ]T�bQSY[]RWUTc�TSRUTY�XQbQ]XU]\� []�TPQ�WR]\aR\Q�TPQc�
V[``a]UVRTQ� U]�� qQYbUTQ� TPQ� ZUXQYbSQRX� UXQR� TPRT� TPQ� WR]\aR\Q� [_� V[``a]UVRTU[]� R__QVTY� bQSY[]RWUTc3� []Wc� _QZ�
SQYQRSVPQY�PRiQ�fQQ]�_[VaYQX�[]�TPUY�bPQ][`Q][]��

p� YTaXc� [_� bQSY[]RWUTc� TSRUTY� ZUTP� TPQ� bRSRWWQW� aYQ� [_� TPQ� OPQ`RTUV� pbbQSVQbTUiQ� OQYT� �OpO�� U]� •]\WUYP� R]X�
•SQ]VP3�V[]XaVTQX�[]�R�\S[ab�[_�•SQ]VP�•]\WUYP�fUWU]\aRWY3�YP[ZQX�TPRT�Z[`Q]�bQS_[S`U]\�TPQ�TQYT�U]�•]\WUYP�aYQ�
`[SQ�ERVPUQiQ`Q]T�TPQ`QYE�TPR]�ZPQ]�bQS_[S`U]\�TPQ�TQYT�U]� •SQ]VP��ŽPQ]�U]TQSbSQTU]\�TPQYQ�SQYaWTY3�TPQ�RaTP[SY�
TQ]X�T[�fQWUQiQ�TPRT�TPQ�S[WQ�[_�R�P[aYQZU_Q�UY�`[SQ�VPRSRVTQSUYTUV�T[�•SQ]VP�VaWTaSQ3�ZPUWQ�TPQ�iRWaQY�[_�Y[VURW�RVTUiUTc�
RSQ�`[SQ�SQWQiR]T�_[S�•]\WUYP�YbQRhU]\�VaWTaSQ�k&63�b��&%&l��

†T�`Rc�fQ�Q‚bWRU]QX�fc�TPQ�_RVT�TPRT�TPQ�p`QSUVR]�VaWTaSQ�UY�WQYY�U]TQSQYTQX�U]�Y[VURW�S[WQY�TPR]�TPQ�•SQ]VP�[]Q/�
TPQ�S[WQ�[_�TPQ�P[aYQZU_Q�UY�`[SQ�VPRSRVTQSUYTUV�[_�TPQ�•SQ]VP�VaWTaSQ�k&63�b��&%&l��

•iQ]�`[SQ�UWWaYTSU[aY�QiUXQ]VQ�[_�TPQ�U]_WaQ]VQ�[_�TPQ�WR]\aR\Q�[_�bYcVP[W[\UVRW�`QTP[XY�[]�TPQ�SQYaWTY�[_�TPQ�
XUR\][YTUVY3�ZRY�[fTRU]QX�XaSU]\�TPQ�SQYQRSVP�ZUTP�TPQ�aYQ�[_�TPQ�zRWU_[S]UR�“YcVP[W[\UVRW�†]iQ]T[Sc��z“†��U]�R�\S[ab�
[_�rbR]UYP�•]\WUYP�YbQRhU]\�fUWU]\aRWY�k43�J3�&63�b��&%"l��“QS_[S`U]\�TPQ�•aQYTU[]]RUSQ�U]�rbR]UYP3�TPQ�Yaf‰QVTY�_[a]X�
YV[SQY�PU\PQS�U]�TPQ�•aQYTU[]]RUSQ�YVRWQ�E\[[X�U`bSQYYU[]E��dQYQRSVPQSY�TQ]X�T[�Q‚bWRU]�YaVP�Yc`bT[`Y�fc�TPQ�_RVT�
TPRT�TPQ�rbR]UYP�VaWTaSQ�iRWaQY�\S[ab�`Q`fQSYPUb�R]X�TPQ�•aRWUTc�[_�U]TQSbQSY[]RW�SQWRTU[]YPUbY�`[SQ�TPR]�TPQ�•]\WUYP�
VaWTaSQ�k&%l�� •]�TPQ�V[]TSRSc3�TPQ�rbR]UYP�•]\WUYP�fUWU]\aRWY�SQVQUiQX�PU\PQS�YV[SQY�U]�TPQ�EU]TQWWQVTaRW�Q__UVUQ]VcE�
_RVT[S3�ZPUVP�UY�Q‚bWRU]QX�fc�TPQ�bQVaWURSUTUQY�[_�TPQ�p`QSUVR]�•]\WUYP�VaWTaSQ3�ZPQSQ�U]XUiUXaRWUY`�R]X�TPQ�XQYUSQ�
_[S�RVPUQiQ`Q]T�RSQ�PU\PWc�iRWaQX�k"l��

OPQ� `[YT� YaVVQYY_aW� V[]VQbT� TPRT� TPQ[SQTUVRWWc� Q‚bWRU]Y� TPQ� bRTTQS]Y� R]X� `QVPR]UY`Y� [_� TPQ� U]_WaQ]VQ� [_�
WR]\aR\Q� []� TPQ� bQSY[]RWUTc� UY� VRWWQX� EzaWTaSRW� •SR`Q� rZUTVPU]\E� k#3� &"l�� OPQ� QYYQ]VQ� [_� TPUY� V[]VQbT� UY� TPQ�
RYYa`bTU[]�TPRT�VaWTaSRW�U]XUiUXaRWY�PRiQ�TZ[�[S�`[SQ�VaWTaSRW�U]TQSbSQTUiQ�YcYTQ`Y�TPRT�RVT�RY�YbQVU_UV�V[]YTSaVTY�[_�
bQSY[]RWUTc��OPQYQ�U]TQSbSQTRTUiQ� _[S`RTU[]Y�RXXSQYY�TPQ�RYYQYY`Q]T� [_�Y[VURW�bPQ][`Q]R�R]X�XUSQVT� fQPRiU[S� �U�Q�3�
YbQQVP3� V[``a]UVRTU[]�� RT� TPQ� `[`Q]T� [_� TPQUS� RZRSQ]QYY� kŒ[]\3� e[SSUY� QT� RW�3� Jl�� †]� TPQ� YbQQVP� [_�
fUVaWTaSRW€fUWU]\aRW� U]XUiUXaRWY3� TPQ� U]TQSbSQTRTUiQ� YcYTQ`Y� [_� TPQ� VaWTaSQ� U]� ZPUVP� TPQ� bQSY[]� YbQRhY� RSQ� SQ_WQVTQX3�
ZPUWQ�TPQ�VPR]\Q�[_�WR]\aR\Q�]RTaSRWWc�WQRXY�T[�R�VPR]\Q�U]�VaWTaSRW�][S`Y3�RTTUTaXQY3�TSRUTY��

p� YbQVURWWc� V[]XaVTQX� Q‚bQSU`Q]TRW� TQYT� [_� TPQ� bPQ][`Q][]� [_� EzaWTaSRW� •SR`Q� rZUTVPU]\E� V[]_US`QX� TPQ�
Q‚UYTQ]VQ� [_� R� TQ]XQ]Vc� [_� fUVaWTaSRW� U]XUiUXaRWY� T[� VPR]\Q� TPQ� U]TQSbSQTRTU[]� [_� TPQ� Z[SWX�U]� SQYb[]YQ� T[� YbQVU_UV�
VaWTaSRW�YTU`aWU3�U�Q��WR]\aR\Q�R]X�[TPQS�VaWTaSRW�YU\]Y�kŒ[]\3�zPUa3�QTV�l��

tiW� cWadgba� [o� biW� YcbmhgW� YeX� biWmc� Xmahdaam[e"� OPQ� SQYQRSVP� `QTP[X[W[\c� UY� fRYQX� []� TPQ� UXQRY� [_�ƒ�r��
gc\[TYhc�Rf[aT�TPQ�S[WQ�bWRcQX�fc�TPQ�EY[VURW�YUTaRTU[]�[_�XQiQW[b`Q]TE�U]�TPQ�V[]iQSYU[]�[_�R�bQSY[]�U]i[WiQX�U]�TPQ�
RVTUiQ� RV•aUYUTU[]� [_� R][TPQS� WR]\aR\Q�� OPQ� U]TQSSQWRTU[]YPUbY� [_� Q‚TQS]RW� _[S`Y� [_� WR]\aR\Q� RVTUiUTc�R]X� U]TQS]RW�
TSR]Y_[S`RTU[]Y� [_� TPQ� bQSY[]RWUTc3� ZPUVP� _U]X� TPQUS� Q‚bSQYYU[]� U]� fQPRiU[S� R]X� YbQQVP� �� TPUY� UY� ZPRT�XQ_U]QY� TPQ�
Yaf‰QVT�R]X�XQYVSUfQY�TPQ�bRTTQS]Y�R]X�V[]YQ•aQ]VQY�[_�RV•aUSU]\�R�YQV[]X�WR]\aR\Q��

ŽPQ]�YQWQVTU]\�XUR\][YTUV�`QTP[XY3�ZQ�bS[VQQXQX�_S[`�TPQ�RYYa`bTU[]�TPRT�U]�TPQ�bS[VQYY�[_�_[SQU\]�WR]\aR\Q�
RVTUiQ�aYR\Q3�bYcVP[W[\UVRW�VPR]\QY�YP[aWX�R__QVT�U`b[STR]T�RYbQVTY�[_�TPQ�YTaXQ]TY’�bQSY[]RWUTUQY3�ZPUVP�ZUWW�`R]U_QYT�
ZPQ]�bQS_[S`U]\�R� ]a`fQS� [_�bYcVP[W[\UVRW� `QTP[XY��ŽQ�PRiQ�YQWQVTQX�R� ]a`fQS� [_� `QTP[XY�RWW[ZU]\�T[�SQV[SX�
YU\]U_UVR]T�VPR]\QY�U]�TPQ�bQSY[]RWUTc�[_�R�_[SQU\]�WR]\aR\Q�WQRS]QS��

OPUY�RSTUVWQ�XUYVaYYQY�TPQ�SQYaWTY�[_�bYcVP[W[\UVRW�XUR\][YTUVY�[_�YQV[]XRSc�WU]\aUYTUV�bQSY[]RWUTc�Yc`bT[`Y�ZUTP�
YTaXQ]TY�aYU]\�TPQ�_[WW[ZU]\�`QTP[XY/�&��TPQ�`QTP[X�[_�SQYQRSVP�[_�YQW_�QYTQQ`�[_�bQSY[]RWUTc��r�p��{aXRYYU�3�"��•{U\�
•UiQ�“QSY[]RWUTc‘�TQYT� �d��eVzSRQ3�“��z[YTR�RXRbTQX�fc�p�{��–PS[`[i3�&KKK�3�6��qUR\][YTUV�TQVP]U•aQ�_[S� \Q]QSRW�
V[``a]UVRTUiQ� T[WQSR]VQ� �g�g��{[ch[�3� N�� eQTP[X[W[\c� •gRWaQ� raSiQc‘� �e��d[hQRVP�3� (�� Q‚bSQYY� •aQYTU[]]RUSQ�
EO[WQSR]VQ� †]XQ‚E� �ˆ�Š��r[WXRT[iR3� •�p��–SRiTY[iR3�•�•��–PahPWRQi3� ƒ�p��rPRU\QS[iR�3� #�� OPQ� `QTP[XY� [_�
`[TUiRTU[]RW�U]XaVTU[]��ee†���›��„aTTU]�"%%N;�„�„��O[WYTchP3�"%%4���

ŽQ�bQS_[S`QX�R�bYcVP[XUR\][YTUVY�SQYQRSVP�U]�ZPUVP�&J4�bRSTUVUbR]TY3�R\QX�&#�T[�66�cQRSY3�T[[h�bRST��rTaXQ]TY�
YTaXcU]\�RT�TPQ�_RVaWTc�[_�_[SQU\]�WR]\aR\QY�R]X�bPUW[W[\UVRW�_RVaWTc��bS[_UWQ�daYYUR]�WR]\aR\Q3�WUTQSRTaSQ3�•]\WUYP�3�
R]X�\SRXaRTQY�_S[`�TPQ�_RVaWTc�[_�_[SQU\]�WR]\aR\QY��4#�bQ[bWQ�T[TRW�3�ZQSQ�YQWQVTQX�T[�TPQ�_USYT�\S[ab;�&&&�YTaXQ]TY�[_�
bYcVP[W[\UVRW3�bQXR\[\UVRW�R]X�bPUW[W[\UVRW�_RVaWTUQY� �bS[_UWQ�daYYUR]�WR]\aR\Q�R]X�WUTQSRTaSQ��ZQSQ�YQWQVTQX�T[�TPQ�
YQV[]X�\S[ab��OPQ�baSb[YQ�[_�TPUY�SQYQRSVP�ZRY�T[�YTaXc�TPQ�bQSY[]RW�XU__QSQ]VQY�[_�Yaf‰QVTY�[_�TPQ�TZ[�V[]TSRYTU]\�
\S[abY�k63�Nl��

ŽPUWQ�R]RWc^U]\�TPQ�XRTR�SQVQUiQX�ZUTP�TPQ�PQWb�[_�EOPQ�•UiQ�•RVT[S�“QSY[]RWUTc�†]iQ]T[ScE��E{U\�_UiQE�3�UT�ZRY�
_[a]X�TPRT�TPQ�TQYT�Yaf‰QVTY�[_�TPQ�WU]\aUYTUV�\S[ab�PRX�PU\PQS�U]XUVRT[SY�U]�TPQ�_RVT[S�[_�ERYYQSTUiQ]QYYE�V[`bRSQX�T[�
TPQ�_USYT�[]Q��¸"�u�#3J(;�b�±�%�%(���

p]RWcYUY� [_� TPQ� [fTRU]QX� SQYaWTY� XUX� ][T� V[]_US`� TPQ� RYYa`bTU[]� TPRT� TPQ� YTaXc� [_� _[SQU\]� WR]\aR\QY� PRY� R�
YU\]U_UVR]T�U`bRVT�[]�TPQ�WQiQW�[_�RYYQSTUiQ]QYY�R]X�TPQ�X[`U]R]VQ�[_�VQSTRU]�iRWaQY�R`[]\�YTaXQ]TY��OPQSQ_[SQ3�UT�VR]�
fQ� V[]VWaXQX� TPRT� TPQ� aYQ� [_� EOPQ� •UiQ�•RVT[S� “QSY[]RWUTc� †]iQ]T[Sc� �•aQYTU[]]RUSQ�E� U]� TPQ� XUR\][YTUVY� [_� TPQ�
bPQ][`Q][]�[_�EYQV[]XRSc�WU]\aUYTUV�bQSY[]RWUTcE�X[QY�][T�YQQ`�RbbS[bSURTQ��

qUR\][YTUVY�[_�iRWaQ�[SUQ]TRTU[]Y�aYU]\�TPQ�Ed[hQRVP�gRWaQ�raSiQcE�RWW[ZQX�T[�UXQ]TU_c�XU__QSQ]VQY�fQTZQQ]�TPQ�
\S[abY�RVV[SXU]\�T[�TPQ�U]XUVRT[S�[_�EQ__UVUQ]VcE/�TPQ�TQYT�Yaf‰QVTY�[_�TPQ�WU]\aUYTUV�\S[ab�PRX�PU\PQS�U]XUVRT[SY�U]�TPQ�
_RVT[S�[_�EQ__UVUQ]VcE�V[`bRSQX�T[�TPQ�][]�WU]\aUYTUV�\S[ab��¸"�u�K34#;�b�±�%�%&���†]�TPQ�WU]\aUYTUV�\S[ab3�TPQ�]a`fQS�
[_�TQYT�Yaf‰QVTY�ZP[�Q`bPRYU^Q�TPQ�iRWaQ�[_�EQ__UVUQ]VcE�UY�fU\\QS�TPR]�U]�TPQ�_USYT�[]Q��Œ[ZQiQS3�TPQ�R]RWcYUY�[_�TPQ�
[fTRU]QX� SQYaWTY� XUX� ][T� V[]_US`� TPQ� bSQXUVTU[]� TPRT� YTaXcU]\� _[SQU\]� WR]\aR\QY� PRY� R� YU\]U_UVR]T� U`bRVT� []� TPQ�
X[`U]R]VQ� [_�VQSTRU]� iRWaQY� R`[]\�YTaXQ]TY3�Y[�ZQ� VR]�V[]VWaXQ�TPRT�TPQ�aYQ� [_�TPQ� Ed[hQRVP�gRWaQ� raSiQcE�T[�
UXQ]TU_c�YU\]Y�[_�TPQ�YQV[]XRSc�WU]\aUYTUV�bQSY[]RWUTc3�TQ]XY�T[�fQ�U]RbbS[bSURTQ��

OPQ� YTaXc� [_� V[``a]UVRTUiQ� T[WQSR]VQ� ZRY� bQS_[S`QX�fc� •�r��ˆSQfQ]QTY3� r�g��daYRh[iR3� †�g��ƒi[iR3�
†�{��†\]RT[iR3� •�†��–RYcR][iR3� „�{��qS[^P^PU]R3� g�“��eUhPRUW[iR� R]X� [TPQSY�� p�„��“WQhP[i� YTaXUQX� TPQ� WQiQW� [_�
V[``a]UVRTUiQ�T[WQSR]VQ� [_�TPQ� YQV[]XRSc�WU]\aUYTUV�bQSY[]RWUTc� U]�TPQ� \S[abY� [_� bRSTUVUbR]TY� fQ_[SQ�R]X�R_TQS�TPQ�
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QXaVRTU[]RW�Q‚bQSU`Q]T��OPQ�RaTP[S�V[]VWaXQY�TPRT�TPQ�WQiQW�[_�V[``a]UVRTUiQ�T[WQSR]VQ�PRY�YU\]U_UVR]TWc�U]VSQRYQX�U]�
TPQ�][]�WU]\aUYTUV�\S[ab�[_�TQYT�Yaf‰QVTY��b±�%�%&���

OPQ� SQYaWTY� [_� Q‚bQSU`Q]T3� [fTRU]QX� aYU]\� TPQ� `QTP[X� [_� XUR\][YTUVY� •ˆQ]QSRW� z[``a]UVRTUiQ� O[WQSR]VQ‘�
�g�g��{[ch[�3� XUX� ][T� YP[Z� R]c� YTRTUYTUVRWWc� YU\]U_UVR]T� SQWRTU[]YPUb� fQTZQQ]� V[``a]UVRTUiQ� T[WQSR]VQ�R]X� TPQ�
_[SQU\]�WR]\aR\Q�bS[_UVUQ]Vc�WQiQW��OPUY�`Rc�U]XUVRTQ�TPRT�TPQ�bPQ][`Q][]�PRY�R�E_WUVhQSU]\�Q__QVTE3�TPRT�`QR]Y�TPRT�
U]�Y[`Q�YR`bWQY�UT�[VVaSY�faT�U]�[TPQSY���X[QY�][T��Œ[ZQiQS3�UT�UY�U`b[YYUfWQ�T[�`RhQ�SQWURfWQ�V[]VWaYU[]Y3�YU]VQ�TPQ�
SQWRTU[]YPUb�UY�bS[fRfWc�][T�iQSc�YTRfWQ�R]X�ZUWW�][T�fQ�Q‚bQSU`Q]TRWWc�V[]_US`QX�U]�RWW�VRYQY��

†]�TPQ�V[aSYQ�[_�]RTaSRW�XQiQW[b`Q]T3�TPQ�V[``a]UVRTUiQ�T[WQSR]VQ�[_�TPQ�YQV[]XRSc�WU]\aUYTUV�bQSY[]RWUTc�`Rc�
][T�fQ�_[S`QX3�RY�UT�ZRY�V[]_US`QX�U]�[aS�YTaXc��

OPQSQ_[SQ3� V[``a]UVRTUiQ� T[WQSR]VQ� UTYQW_� VR]][T� fQ� R� SQWURfWQ� U]XUVRT[S� [_� TPQ� _[S`RTU[]� [_� TPQ� YQV[]XRSc�
WU]\aUYTUV�bQSY[]RWUTc��OPQ�`QTP[X�[_�XUR\][YTUVY�[_�•ˆQ]QSRW�z[``a]UVRTUiQ�O[WQSR]VQ‘�fc�g�g��{[ch[�VR]][T�fQ�
aYQX� RY� R� SQWURfWQ� `QTP[X� _[S� XUR\][YU]\� Yc`bT[`Y� U]� _[S`RTU[]� [_� TPQ� YQV[]XRSc� WU]\aUYTUV� bQSY[]RWUTc�� OPUY�
`QTP[X[W[\c�bQSPRbY�ZUWW�fQ�RfWQ�T[�UXQ]TU_c�TPQ�bPQ][`Q][]�ZQ�RSQ�U]TQSQYTQX�U]3�faT�[]Wc�U_�TPQ�bS[VQYY�[_�_[S`U]\�
TPQ�YQV[]XRSc�WU]\aUYTUV�bQSY[]RWUTc�UY� iQSc�U]TQ]YUiQ� �U�Q�� `[iU]\�T[�R][TPQS�V[a]TSc��� pT�TPQ�bSQYQ]T�TU`Q�ZQ�RSQ�
a]RfWQ�T[�bQS_[S`�R�SQYQRSVP�ZUTP�YaVP�TQYT�Yaf‰QVTY3�faT�TPQ�TSRUT�[_�V[``a]UVRTUiQ�T[WQSR]VQ�X[QY�][T�YTRTUYTUVRWWc�
YU\]U_UVR]T�[VVaS�a]XQS�TPQ�V[]XUTU[]Y�[_�WQRS]U]\�R�_[SQU\]�WR]\aR\Q�U]�PU\PQS�QXaVRTU[]��

†T�PRY�fQQ]�bS[iQ]�TPRT�bQ[bWQ�ZP[�YbQRh�TZ[�[S�`[SQ�WR]\aR\QY�RSQ�`[SQ�T[WQSR]T�T[ZRSXY�[TPQS�VaWTaSQY�k&l��
ŽQ� RWY[� V[]YUXQS� TPRT� T[WQSR]VQ� T[ZRSXY� R� _[SQU\]� WR]\aR\Q� VaWTaSQ� UY� R� Yc`bT[`� [_� TPQ� YQV[]XRSc� WU]\aUYTUV�
bQSY[]RWUTc��O[�YTaXc�TPQ�XU__QSQ]VQY�U]�TPQ�WQiQW�[_�T[WQSR]VQ�T[ZRSXY�R�_[SQU\]�WR]\aR\Q�VaWTaSQ3�ZQ�aYQX�TPQ�Q‚bSQYY�
•aQYTU[]]RUSQ� •O[WQSR]VQ� †]XQ‚‘� �ˆ�Š��r[WXRT[iR3� •�p��–SRiTY[iR3� •�•��–PahPWRQi3� ƒ�p��rPRU\QS[iR��� OPQSQ� ZQSQ�
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