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@ A BCDEFGHIDJFC
KLM NOMPQ RS TRUVWNXPY NRQZ[ X\ T]MZO][ NR^ZOQ\ ZP MP_XORPUMPN ^LMOM TRU`

VWNMO\ ZOM V MO_Z\X_M a KLX\ X\ MPZb]MQ b[ N^R NOMPQ\ ^LXTL ZOM VRX\MQ NR ZTTM]MOZNM XP
NLM PMZO SWNWOM a cPM X\ NLM \LOXPdXPY SROU SZTNRO ZPQ TR\N e ZPQ NLM XPTOMZ\XPY f ghi
RS TRUVWNMO\ a KLX\ LZ\ Z]]R^MQ SRO ZjROQZb]M VZ]UNRV TRUVWNMO\ ZPQ QM\dNRV TRU`
VWNMO\ NLZN LZ_M NLM VR^MO RS \WVMOTRUVWNMO\ SORU ]M\\ NLZP Z QMTZQM ZYR a gN ^ X]]
]MZQ NR bRNL LXYL MPQ VMNZkRV\ U ZTLXPM\ Z\ ^M]] Z\ MUbMQQMQ TRUVWNMO\ XP UR\N
MPYXPMMOMQ ZONXSZTN\ a KLM\M ZONXSZTN\ \VZP NLM \TZ]M SORU ORZQ\ ZPQ bOXQYM\ NR TZO\
NR M_MP XNMU \ RS T]RNL XPY a KLM \MTRPQ X\ NLM ZQ_MPN RS LXYL \V MMQ RVNXTZ] PMN^ROdXPY
ZPQ lm ^ XOM]M\\ PMN^ROdXPY a KLM SROUMO VMOU XN\ MnNOMUM][ ]R^ TR\N o MnNOMU M][
LXYL bZPQ^ XQNL PMN^ROd bZTdbRPM\ ZPQ OM\XQMPNXZ] TRPPMTNXRP\ e NLM ]ZNNMO VOR_XQM\
SRO WPX_MO\Z] TRPPMTNX_ XN[a lM]ZNMQ NR NLM\M N^R ZOM VR\\Xb]M QM_M]RVU MPN\ RS U XTOR
\MP\RO\ ZPQ ZTNWZNRO\ pfqfir a

sRPTWOOMPN][e ^ XNL NLM ZQ_MPN RS Q[PZU XT TRPNMPN pM aY a \MO_MO VZO\MQ tKfu e
svgr ZPQ MnMTWNZb]M TRPNMPN pM aY a wZ_Zr e XPNMYOZNXRP RS \MTWOXN[ U MTLZPX\U \ e ZPQ
MUMOYXPY U MNZQZNZ \NZPQZOQ\ e XN X\ T]MZO NLZN NLM xMb X\ NOZP\SROU XPY XPNR NLM bZ\X\
RS Z Y]RbZ]][ QX\NOXbWNMQ TRUVWNXPY ZPQ XPSROU ZNXRP ZTTM\\ \[\NMU a mRO MnZUV]M
ylRZQ xZOOXRO\z pbW\XPM\\ W\MO\ ^ XNL VZ]UNRV{]ZVNRV N[VM QM_XTM\r TRP\NXNWNM Z
]ZOYM ZPQ YOR^ XPY \MYU MPN RS W\MO\ a KLMXO ^ROd N[VXTZ]][ XP_R]_M\ ZTTM\\XPY ZPQ
URQXS[XPY TROVROZNM XPSROU ZNXRP OMVR\XNROXM\ p^ XNL UW]NXU MQXZ QZNZr R_MO ]R^ bZPQ`
^ XQNL PMN^ROd\ p^ XOM]M\\ e VLRPM]XPM\r a f ROM RSNMP NLZP PRN e NLM ZVV]XTZNXRP\ NLM[
W\M ZOM ^Mb MPZb]MQ ZPQ W\M NLM bOR^ \MO Z\ Z yNLXPz T]XMPN a v X_MP NLM MUMOYMPTM
RS NLM xMb Z\ NLM ydMOPM]z SRO QX\NOXbWNMQ XPSROU ZNXRP ZPQ TRUVWNZNXRP ZTTM\\ e Z
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\[\NMU NR VMOU XN URbX]M ^Mb ZTTM\\ TZP Z]]R^ Z _ZOXMN[ RS PMN^ROdMQ OM\RWOTM\ NR
b M ZTTM\\MQ SORU URbX]M T]XMPN\ a

KLX\ VZVMO ZXU \ NR QX\TW\\ LR^ ZYMPN\ TZP bM W\MQ NR \R]_M NLM TLZ]]MPYXPY
VORb ]MU \ XP U XQQ]M^ZOM ZPQ QZNZ U ZPZYMUMPN SRO URbX]M ZTTM\\ a gP VZONXTW]ZO e ^M
^ X]] QM\TOXbM LR^ ZYMPN\ LZ_M b MMP W\MQ NR \WVVRON ^Mb ZTTM\\ XP NLM VZ\N e ZPQ
RWN]XPM RWO RPYRXPY MjRON NR TOMZNM Z SOZU M^ROd NLZN ^RW]Q \WVVRON ZVV]XTZNXRP\
SRO PMnN YMPMOZNXRP ZQ`LRT PMN^ROd\ a

gN X\ ^M]] WPQMO\NRRQ XP NLM URbX]M OM\MZOTL TRUUWPXN[ NLZN NLM ^Mb pUROM
\VMTX�TZ]][e NLM tKKh VORNR TR]r X\ QM\XYPMQ NR ^ROd XP ^ XOMQ e LXYL bZPQ^ XQNL MP`
_XORPU MPN\ e ZPQ QRM\ PRN RV MOZNM VZONXTW]ZO][ ^M]] ^LMP NLM ZTTM\\ VRXPN X\ Z URbX]M
LR\N ��� ���� � �� ���� ��D� ¡ a KLM OMZ\RP\ b MLXPQ NL X\ ZOM ¢WXNM ^M]] dPR^P
pM aY a ]R^ {_ZOXZb]M bZPQ^ XQNL e QX\TRPPMTNXRP\ e MNT a��� ���� £¤� ¡r a mWONLMO e NLM
URbX]M LR\N X\ N[VXTZ]][ OM\RWOTM VRRO a q_MP NLRWYL NLM _MO[ LXYL MPQ ]ZVNRV U Z`
TLXPM\ TZP PR^ QM]X_MO VMOSROU ZPTM TRUVZOZb]M NR ]R^`MPQ NR URQMOZNM QM\dNRV\ e
U R\N yNL XP ZPQ ]XYLNz \WbPRNMbRRd\ ZPQ h¥¦ N[VM QM_XTM\ ZOM TRP\NOZXPMQ XP NMOU \
RS sh§ e VR^MO e U MURO[e QX\d e QX\V]Z[ TZVZbX]XN XM\ MNT a

¦P ZOYWU MPN TZP bM U ZQM NLZN NLM\M bZPQ^ XQNL ZPQ OM\RWOTM OM]ZNMQ VORb ]MU \
ZOM NOZP\XMPN e ZPQ M_MPNWZ]][ ^ XOM]M\\ PMN^ROd \V MMQ\ Z\ ^M]] Z\ NLM OM\RWOTM\ Z_ZX]`
Zb]M RP URbX]M V]ZNSROU \ ^ X]] XPTOMZ\M a KLZN UZ[ ^M]] b M NLM TZ\M e [MN NLM \VMMQ\
RP ^ XOMQ PMN^ROd\ ZPQ NLM OM\RWOTM\ pU MURO[e sh§ \VMMQ e MNT ar RP \NZNXT LR\N\
^ X]] Z]\R XPTOMZ\M a ¦ \ LZ\ b MMP ZUV][ QMURP\NOZNMQ R_MO NLM ]Z\N QMTZQM e \RSN^ZOM
TZNTLM\ WV ZPQ W\M\ Z]] Z_ZX]Zb]M LZOQ^ZOM OM\RWOTM\ o qnX\NXPY pZPQ PR_M]r ZVV]XTZ`
NXRP\ ^ X]] M_R]_M ZPQ bMTRU M QMVMPQMPN RP NLM\M MPLZPTMQ TZVZbX]XN XM\ a KLW\ ^LX]M
NLM Zb\R]WNM V MOSROU ZPTM U MZ\WOM\ RS U RbX]M \[\NMU \ ^ X]] WPQRWbNMQ][ XUVOR_M e
^LZN ^M TZ]] NLM ¨©ª«¬«®¯ ° ©± ZPQ ²³´µ¶²·³ ° ©± ^ X]] OMU ZXP a

¸ A ¹º»CD¼ DF ½C�¾ ¿» � F¾J¿» �»¾ ¹II»¼¼
KLM VORb]MU \ XP ^Mb bOR^ \XPY TZW\MQ b[ NLM ]R^ {_ZOXZb]M bZPQ^ XQNL RS ^ XOM]M\\

PMN^ROd\ e ZPQ NLM URbX]M T]XMPN À\ ]XU XNMQ OM\RWOTM\ ZOM TRUVRWPQMQ b[ NLM TWOOMPN
URQM] RS ^Mb XPSROUZNXRP ZTTM\\ e ^LMOM NLM W\MO LZ\ NR PZ_XYZNM NLM XPSROU ZNXRP
\VZTM NR �PQ XPSROU ZNXRP NLZN \{LM PMMQ\ a ÁZPQ^ XQNL e Z VOMTXRW\ OM\RWOTM XP NLM
URbX]M \TMPZOXR e X\ NLW\ ^Z\NMQ b[ NOZP\U XNNXPY Z ]RN RS W\M]M\\ QZNZ ZTOR\\ NLM
^ XOM]M\\ TLZPPM] XP NLM bOR^ \XPY VOR TM\\ a KLX\ VORb]MU OM]ZNM\ NR ± ³²´µª©ÂÃ ©®µª RS
NLM ^Mb \VZTM e Ä³Ä ]R TZNXPY NLM XPSROU ZNXRP PMMQMQ b[ Z W\MO ZPQ VR\\Xb][ � ]NMOXPY
XN a v X_MP NLM \[PTLORPRW\ PZNWOM RS NLM tKKh VORNR TR] e Z TRPNXPWRW\ TRPPMTNXRP
X\ Z]\R OM¢WXOMQ NLORWYLRWN NLM XPSROUZNXRP OMNOXM_Z] VORTM\\ a ¥ X\TRPPMTNXRP\ N[VX`
TZ]][ OM¢WXOM NLZN NLM XPSROU ZNXRP bM SMNTLMQ ZYZXP a fROM YMPMOZ]][e NLM VORb]MU X\
Z ]ZTd RS ©´Åª·¯²µªµ¶´ µ± ³²©®µª o Ä³Ä PRN Z]]R^ XPY NLM URbX]M W\MO NR QX\TRPPMTN XP
NLM VOR TM\\ RS XPSROUZNXRP OMNOXM_Z] a mWONLMO e ^Mb \MO_MO\ LZ_M PR dPR^ ]MQYM ZbRWN
NLM T]XMPN À\ OM\RWOTM\ ZPQ Z\\WUM NLZN XN TZP LZPQ]M NLM QZNZ \MPN b[ NLMU a mRO
MnZUV]M e Z W\MO U Z[ SR]]R^ Z L[VMO`]XPd NR Z Ælfu ^RO]Q RP Z U ZTLXPM NLZN QRM\
PRN LZ_M NLM TZVZbX]XN[ RS LZPQ]XPY Z Ælfu V]WYXP a KLM T]XMPN ^ X]] OMNOXM_M NLM
QZNZ SORU NLM \MO_MO e ZPQ NLMP PRN b M Zb ]M NR W\M XN a KLX\ OM\W]N\ XP TRP\WUVNXRP RS
Z_ZX]Zb]M bZPQ^ XQNL ZPQ ^Z\NZYM RS NXU M ^LX]M NOZP\SMOOXPY QZNZ pZPQ VRNMPNXZ]][
M_MP NLM V]WYXP r ZTOR\\ NLM ^ XOM]M\\ PMN^ROd o Z ·©± ©¨Â®Å Ç ´Ç ©®·¯ XP NMOU \ RS
LZPQ]XPY TRPNMPN a fROMR_MO e NLM URbX]M T]XMPN MnVMPQ\ bZNNMO[ OM\RWOTM\ XP OMTMX_`
XPY NLX\ QZNZ e ^LXTL XN TZPPRN W\M a x XNL NLM M_MO XPTOMZ\XPY W\M RS QXjMOMPN N[V M\
RS UW]NXU MQXZ TRPNMPN RP NLM ^Mb e NLX\ VLMPRU MPRP OMVOM\MPN\ Z YOR^ XPY VORb ]MU a
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¸ A@A ÐEFÑÒ ¹º»CD¼ A KLMOM Mn X\N\ Z ]ZOYM bRQ[ RS ^ROd e XPT]WQXPY RWO R^P e
^LXTL LZPQ]M\ NLM VORb ]MU RS ·©± ©¨Â®Å Ç ´Ç ©®·¯ SRO UW]NXU MQXZ TRPNMPN XP ^ XOM`
]M\\ ^Mb ZTTM\\ a KLM \R]WNXRP e N[VXTZ]][e LZ\ b MMP NR W\M Z T]XMPN`VORn[`\MO_MO
URQM] �Ó�¹�Ô � £Ó�� � Ó������ Õ ÖÕ� � �G×� �Ø¡ a KLM VORn[ NOZP\TRQM\
UW]NXU MQXZ SROU ZN\ ZTTROQXPY NR \RU M VOMQM�PMQ OW]M\ e W \WZ]][ XP Z U ZPPMO NLZN
NOZQM\ ¢WZ]XN[ SRO bZPQ^ XQNL a KLX\ VORn[ LZ\ bMMP _XM^MQ Z\ ZP XPNM]]XYMPN ZYMPN
XP RWO VOXRO ^ROd ��� ���¡ e Z\ ^M]] Z\ XP NLM ^ROd RS ÁOM^MO MN a Z] a�Ó�Ù� �Ô¡ a
KLM bZ\XT XQMZ X\ NLZN NLM VORn[e YX_MP TMONZXP pRSNMP XUV]XTXNr OW ]M\ e U RPXNRO\ pRO
X\ RNLMO^ X\M VOR_XQMQr PMN^ROd ÚRi ZPQ dPR^ \ ZbRWN T]XMPN \XQM OM\RWOTM\ a gN NLMP
ZWNRPRURW\][ NOZP\SROU \ NLM QZNZ \NOMZU bMXPY \MPN NR NLM T]XMPN \R Z\ NR bM\N
U ZNTL NLM PMN^ROd ÚRi ZPQ T]XMPN TZVZbX]XN[a KLW\ NLM VORn[ OMVOM\MPN\ ZP ZYMPN
MUbRQ[XPY NLM ^MZd \MP\M RS ZYMPT[a

tR^M_MO e Z\ h¥¦ RO NLXP`]XYLN PRNMbRRd\ b MTRU M UROM VRVW]ZO e NLM VORn[ À\
SWPTNXRPZ]XN[ pZPQ LMPTM NLM TRUVWNZNXRPZ] VR^MO XN PMMQ\r ^ X]] XPTOMZ\M a mRO Mn`
ZUV]M e \RUM VORn XM\ PR^ \MMd NR QMZ] ^ XNL _XQMR\ Z\ ^M]] Z\ XU ZYM\ a KLX\ XPT]WQM\
^ROd QRPM ZN ÁMOdM]M[e Z\ ^M]] Z\ RWO R^P OMTMPN ^ROd �Ó�¹�Ô¡ a cWO ^ROd LZ\
Z]\R MnZU XPMQ RNLMO ¢WM\NXRP\ NLZN OM]ZNM M\VMTXZ]][ NR h¥¦ N[VM URbX]M T]XMPN\ e
\WTL Z\ ^LZN NR QR ^ XNL ZTNX_M TRPNMPN ZPQ tKfu SRPN\ { \N[]M\ ^LXTL NLM h¥¦\
N[VXTZ]][ TZPPRN LZPQ]M a KLX\ ZQQ\ SWPTNXRPZ]XN[ NR NLM VORn[ ZPQ NLW\ XPTOMZ\M\
NLM TRUVWNZNXRPZ] ]RZQ XN V]ZTM\ RP NLM LZOQ^ZOM a KLMOM ZOM Z]\R VORn[ ZVVORZTLM\
NLZN M_MP OMPQMO NLM tKfu XP Z SROU ZN ZVVORVOXZNM SRO NLM h¥¦ ZPQ NLMP NOZP\U XN
NLZN �£ÛÛ� �Ô¡ e T]MZO][ ZQQXPY NR NLM TRUVWNZNXRPZ] bWOQMP ZN NLM VORn[ U ZTLXPM a

xM SMM] NLZN Z VWOM][ VORn[ bZ\MQ \R]WNXRP ^ X]] b MTRU M XPTOMZ\XPY][ PRP \TZ]`
Zb]M e M\VMTXZ]][ ^ XNL NLM PWUbMO RS W\MO\ TRPPMTNXPY ^ XOM]M\\][ MnVMTNMQ NR YOR^ a
KLM OR]M RS VORn XM\ LZ\ b MMP OMTMPN][ ¢WM\NXRPMQ M]\M^LMOM Z\ ^M]] o NLMOM X\ \RU M
QMbZNM Z\ NR ^LMNLMO VORn[ bZ\MQ \R]WNXRP\ ZOM OMZ]][ PMMQMQ NR VOR_XQM PMN^ROdXPY
\MO_XTM\ NR URbX]M T]XMPN\ pTS a Z VZPM] RP NL X\ NLMU M ZN fRbXsRU ÜÝr a mWONLMO e XP
ZQ`LRT PMN^ROd\ ^LXTL ^ X]] b M W\MQ XP TRPÞWPTNXRP ^ XNL Á ]WMNRRNL{tRUMlm MP`
Zb]MQ QM_XTM\ e XN X\ PRN T]MZO ^LMNLMO NLM T]XMPN`VORn[`\MO_MO ZOTLXNMTNWOM X\ M_MP
ZVV]XTZb]M a

¸ A¸ A ¹º»CD¼ DF Õ»ºFDJ�D» ½CGß½CG Ð»EàFEá�CI» A KLM Z]NMOPZNX_M NR
VORn[ bZ\MQ ZVVORZTLM\ ZOM MPQ`MPQ \[\NMU \ e ^LMOM NLM \MO_MO ZQZVN\ NLM QZNZ
\NOMZU XN \MPN bZTd bZ\MQ RP \RUM yPMYRNXZNXRPz ^ XNL NLM T]XMPN a iWTL ZVVORZTLM\
ZOM ^M]] dPR^P XP PMN^ROdXPY ZPQ \[\NMU \ ]XNMOZNWOM a

gP NLM ^Mb TRPNMnN e QWZ] _MO\XRP\ pYOZVLXT\ LMZ_[ _\ a NMnN RP ][ r RS ^Mb VZYM\ e
^ XNL NLM W\MO MnV]XTXN][ TLRR\XPY bMN^MMP NLMU e OMVOM\MPN Z \XUV]M SROU RS NLM MPQ`
MPQ ZVVORZTL a KR NLM bM\N RS RWO dPR^ ]MQYM e XN ^Z\ iM\LZP ³® ©ÂÄ�ÖÖ���¡ ^LR �O\N
VOM\MPNMQ NLM PRNXRP NLZN NLM xMb T]XMPN\ TRW ]Q W\M PMN^ROd VMOSROU ZPTM VZOZU `
MNMO\ NR QR^P]RZQ QRTWU MPN\ SORU Z \MO_MO ZN QXjMOMPN y�QM]XN XM\z e ZPQ MnV]XTXN][
U MPNXRPMQ NLZN NLX\ ^Z\ \RU MNLXPY bM[RPQ NMnN RP][ VZYM\ a gUV]XTXN XP NLMXO VZVMO
^Z\ NLM XQMZ NLZN NLM \MO_MO ^RW]Q XPQMMQ LZ_M QXjMOMPN �QM]XNXM\ NR VOM\MPN NR NLM
T]XMPN a iWTL Z \TMPZOXR YRM\ ZYZXP\N NLM bZ\XT Z\\WUVNXRP WPQMO][XPY VORn[ bZ\MQ
NOZP\TRQXPY e PZU M][ NLZN NLM \MO_MO\ ^ X]] LZ_M Z QR TWUMPN ZN Z �nMQ yOM\R]WNXRPz
RS Z YX_MP U MQXWU a

lMTMPN QM_M]RVU MPN\ XP UW]NXU MQXZ TRQXPY Z]\R \WVVRON ZP MPQ NR MPQ ZV`
VORZTL a mRO MnZUV]M e PM^ SROUZN\ pM aY a ^Z_M]MN bZ\MQ TRQM\r NLZN Z]]R^ SRO Mâ `
TXMPN VORYOM\\X_M NOZP\U XNNZ] RS XU ZYM\ ZPQ _XQMR\ e ZPQ{RO OMTRP\NOWTNXRP RS QZNZ
ZN ZObXNOZO[ OM\R]WNXRP\ �ãä¤���¡ SORU NLM \ZU M bXN\NOMZU ZOM bMXPY QM_M]RV MQ a
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fROMR_MO e ^ XNL QX\d \NROZYM XPTOMZ\XPY][ XPMnVMP\X_M e XN X\ PRN Z]NRYMNLMO WPOMZ]X\`
NXT NR MnVMTN NLZN TRPNMPN VOR_XQMO\ ^ X]] OMZTN NR NLM U ZOdMN ZPQ U ZdM Z_ZX]Zb]M
UW]NXU MQXZ TRPNMPN XP UW]NXV]M p�nMQr OM\R]WNXRP\ a ¦ OMTMPN MnZUV]M X\ NLM U ZV`
b]Z\N QOX_ XPY QXOMTNXRP\ \XNM p LNNV æ{{^^^ aU ZVb]Z\N aTRU { r e ^LXTL VOR_XQM\ QOX_ XPY
QXOMTNXRP\ SRO NLM XP \V MTXZ] SROU ZN\ SRO VZ]UVX]RN ZPQ x XPsq QM_XTM\ e XP ZQQXNXRP
NR NLM OMYW ]ZO tKfuXçMQ SROUZN a

x XNL ZP MPQ`MPQ ZVVORZTL e NLM \MO_MO TZP Z]\R TZOO[ RWN UROM TRUV]Mn NOZP\`
SROU ZNXRP\ p\WTL Z\ \WUUZOXçXPY NMnN e TRP_MONXPY NMnN NR ZWQXR MNT ar bZ\MQ RP NLM
T]XMPN QM_XTM PMMQ\ a cS TRWO\M e NLM\M U Z[ Z]\R bM TRUVWNMQ Rè XPM ZPQ \NROMQ a
KLM MPQ`MPQ ZVVORZTL X\ VOMQXTZNMQ WVRP NLM T]XMPN bMXPY Zb]M NR yXQMPNXS[z XN`
\M]S NR NLM \MO_MO a KLMOM LZ\ bMMP Z _MO[ OMTMPN XPXNXZNX_M pss{hh SORU x és e
LNNV æ{{^^^ a^é aROY{Kl{êcKq`sshhMnTLZPYMr NR W\M l¥m bZ\MQ tKKh MnNMP`
\XRP\ Z\ Z \NZPQZOQ U MTLZPX\U SRO NLX\ a KLM x¦h SROWU pLNNV æ{{^^^ a^ZVSROU aROYr
x XOM]M\\ ¦VV]XTZNXRP qP_XORPUMPN Z]\R VOR_XQM\ SRO UMTLZPX\U \ ^LMOM \NZNM XPSRO`
U ZNXRP Z]]R^ \ Z \MO_MO NR \MPQ TRPNMPN RVNXU XçMQ SRO PZOOR^bZPQ QM]X_MO[ NR Z T]XMPN a
¦ ]NMOPZNX_M][e NLM T]XMPN UW\N LZ_M Z ^Z[ NR MnVOM\\ XN\ VOMSMOMPTM\ SRO VZONXTW ]ZO
OM\R]WNXRP\ NR NLM \MO_MO a KLX\ X\ \XU X]ZO XP TRPTMVN NR MnVOM\\XPY VOMSMOMPTM\ SRO ]ZP`
YWZYM\ RO SROU ZN\ Z\ MP_X\ZYMQ XP tKKh{ëaë a gP RWO OMTMPN ^ROd �Ó�¹�Ô� �F¼��¡ e
^M LZ_M \LR^P LR^ tKKh{ëaëÀ\ TRPNMPN PMYRNXZNXRP UMTLZPX\U TZP bM ]M_MOZYMQ
NR PMYRNXZNM UW]NXU MQXZ �QM]XN[ bMN^MMP NLM ^Mb bOR^ \MO ZPQ NLM \MO_MO a

gP UROM YMPMOZ] NMOU \ e NLM MPQoMPQ ZVVORZTL OMVOM\MPN\ ZP XP\NZPTM ^LMOM NLM
T]XMPN pZYMPNr ZPQ NLM \MO_MO pZYMPNr PMYRNXZNM NR YMN NLM OXYLN TRPNMPN NR NLM W\MO a
§P]XdM NLM RPM`\LRN ZVVORZTL RS RWO Mn X\NXPY ^ROd e ^M TZP MP_X\XRP Z UROM TRUV]Mn
PMYRNXZNXRP VOR TM\\ a KLM \MO_MO TRW]Q VOM\MPN NLM T]XMPN ^ XNL TLRXTM\ SRO NLM OM\RWOTM
OM¢WM\NMQ XP NMOU \ RS ZTTM\\ TR\N e ZTTWOZT[ RO �QM]XN[ RS XPSROU ZNXRP e Z]NMOPZNX_M
OM\RWOTM\ XP TZ\M NLM \MO_MO QRM\ PRN LZ_M NLM OM¢WM\NMQ OM\RWOTM MNT a mRO MnZUV]M e
TRP\XQMO NLM TZ\M RS Z ]ZVNRV T]XMPN XPNMOZTNXPY ^ XNL Z Æc¥ \MO_MO pT]MZO][e NL X\
L[VRNLMNXTZ] \TMPZOXR UW\N ^ZXN SRO NLM bZPQ^ XQNL\ VORU X\MQ XP év RO ìv ^ XOM]M\\
PMN^ROd\r a iWVVR\M NLM W\MO OM¢WM\N\ ¬¬¬ Ä¨Âµ·í ¨¶´®³²Ä·µÇîï¯ ©í ³´± ³©²³ ª Âµð³a
KLM \MO_MO TRW]Q OM\VRPQ ^ XNL Z TLRXTM NR MXNLMO VOR_XQM fhqvñ TRPNMPN pbORZQTZ\N
¢WZ]XN[ r ZN Z TMONZXP VOXTM e RO Úsgm fhqv ë TRPNMPN ZN Z ]R^MO VOXTM a gS NLX\ � ]U
^Z\ PRN VOM\MPN][ Z_ZX]Zb ]M pQWM NR NRR U ZP[ OM¢WM\N\ Z]OMZQ[ bMXPY \MO_XTMQr e NLM
\MO_MO TRW]Q \WYYM\N NLM UR_XM ò ÂÃ ©¨³®¯ Z\ ZP Z]NMOPZNX_M a KLM T]XMPN TRW]Q U ZdM
Z TRWPNMO RjMO p^ X]]XPYPM\\ NR VZ[ Z VOMU XWU NR YMN NLM UR_XM PR^ e OM¢WM\NXPY
Z OM\MO_ZNXRP SRO Z SWNWOM NXU M MNT a MNT ar a gP RNLMO ^ROQ\ e ZYMPN bZ\MQ MPQ`MPQ
ZVVORZTLM\ TZP SZTX]XNZNM Z UROM TRUVOMLMP\X_M XPNMOZTNXRP bMN^MMP NLM URbX]M
T]XMPN ZPQ NLM ZVVORVOXZNM \MO_MO\ a v X_MP NLM QX\TRPPMTNXRP OM]ZNMQ VORb]MU \ e ^M
MP_X\XRP NLZN NLM PMYRNXZNXRP RP bMLZ]S RS NLM URbX]M T]XMPN ^RW]Q bM QRPM b[ Z
VORn[ RP NLM ^ XOMQ \XQM a

¸ Aó A ¹º»CD Ó�¼»G BCàFEá�DJFC Ð»E¼FC�¿Jô�DJFC A KLM SWPTNXRPZ]XN[ RS XP`
SROU ZNXRP VMO\RPZ]XçZNXRP LZ\ e NR NLM bM\N RS RWO dPR^ ]MQYM e PRN bMMP UWTL Mn`
V]ROMQ XP NLM TRPNMnN RS \WVVRONXPY URbX]M ^Mb ZTTM\\ a xM LZ_M \LR^P ��� ����
��� ���¡ LR^ NLX\ TZP bM W\MQ NR U XPXU XçM XPSROUZNXRP kR^ RP NLM ^ XOM]M\\ PMN`
^ROd ZPQ XUV]MUMPNMQ XN XP Z VORn[ ZYMPN TZ]]MQ õ Ïö ÷ øù³¨ úª®³Â Â° ³ª® û¶³²Åü a

ÁORZQ][e XN\ RVMOZNXRP TZP bM QM\TOXb MQ Z\ SR ]]R^ \ æ KLM W\MO TRPPMTN\ NR NLM
VORn[ ZYMPN e U ZdM\ Z OM¢WM\N SRO XPSROU ZNXRP e ZPQ QX\TRPPMTN\ a KLM VORn[ NLMP NOXM\
NR Z\\MUb]M Z \MN RS §lu\ NLZN ^RW]Q \ZNX\S[ NLM OM¢WM\N e ZPQ OMNWOP\ NLMU NR NLM
W\MO a iLRW]Q NLM W\MO b M QX\TRPPMTNMQ e NLM OM\W]N\ RS LX\ VOXRO OM¢WM\N p\r ZOM U ZQM
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Z_ZX]Zb]M ZN OMTRPPMTNXRP a KLM\M OM\W]N\ ZOM §lu\ NLZN NLM \[\NMU SMM]\ ^ X]] TRPNZXP
NLM XPSROUZNXRP NLM W\MO OM¢WM\NMQ a § \MO\ NLMP VOXROXNXçM NLM §lu\ VOR_XQMQ b[ NLM
\[\NMU b[ OZNXPY NLMU e QMVMPQXPY RP NLMXO V MOTMVNXRP RS NLM OM]M_ZPTM RS NLM §lu a
KLM W\MO SMMQbZTd Z]]R^ \ NLM \[\NMU NR XPSMO Z y\MU ZPNXTz U ZNTL bMN^MMP NLM W\MO À\
¢WMO[ NMOU \ ZPQ NLM XPSROU ZNXRP XP NLM QRTWU MPN a KLX\ LM]V\ NLM \[\NMU TOMZNM Z
W\MO À\ VOR� ]M ^LXTL X\ W\MQ NR TRPNOR] NLM XPSROU ZNXRP \{LM ^RW]Q OMTMX_M XP OM\VRP\M
NR SWNWOM ¢WMOXM\ a KLM OZPdXPY XPSROU ZNXRP e NLM §lu\ e ZPQ NLM TROOM\VRPQXPY ¢WMO[
ZOM Z]] \NROMQ b[ NLM õ Ïö ÷ VORn[ Z\ U MNZQZNZ a c_MO NXU M e NLMP e NLM VORn[ bWX]Q\
Z OMVR\XNRO[ RS OZPdMQ §lu\ ^LXTL TZP bM W\MQ NR ZP\^MO SWNWOM ¢WMOXM\ b[ NL X\
W\MO RO RNLMO W\MO\ a KLM \[\NMU Z]]R^ \ Z VORn[ NR VZ\\ NLM ¢WMO[ NR RNLMO õ Ïö ÷
VORn XM\ XP NLM PMN^ROd e NR YZOPMO ZP[ XPSROU ZNXRP OM]ZNMQ NR NLM ¢WMO[ XP NLMXO
]R TZ] U MNZQZNZ a KLX\ Z]]R^ \ Z]] VORn XM\ NR \LZOM XPSROU ZNXRP p\VMTX�TZ]][e OZNXPY\
XP OMYZOQ NR VZONXTW ]ZO ¢WMO[ NMOU \r ZbRWN §lu\ RbNZXPMQ b[ RPM VORn[a x LMP PR
õ Ïö÷ ZYMPN LZ\ NLM PMMQMQ XPSROU ZNXRP e NLM ¢WMO[ X\ VZ\\MQ RP NR u[TR\ a

tR^M_MO e NLX\ SWPTNXRPZ]XN[ TZP Z]\R b M NZdMP Z^Z[ SORU VORn XM\ ZPQ VZ\\MQ RP
NR \MO_MO\ a KLM XQMZ NLZN ^Mb \XNM\ pU ROM YMPMOZ]][e XPSROU ZNXRP \RWOTM\r \LRW]Q
yZQZVNz bZ\MQ RP NLM W\MO LZ\ bMMP QX\TW\\MQ XP NLM ]Z\N SM^ [MZO\ a ÁM\XQM\ RWO R^P
^ROd RP ^Mb U XPXPY ��� �Ô � Õ����¡ e NLMOM X\ Z]\R qNçXRPX À\ QM\TOXVNXRP RS ZQZVNX_M
^Mb \XNM\ �Ð½�Ô¡ e ZPQ NLM xMbU XPMO VORÞ MTN RS tZP ³® ©ÂÄ�¤þ��Ô¡ a mRO XP\NZPTM e
^M LZ_M TOMZNMQ Z \[\NMU NLZN U XPM\ Z \MO_MO À\ ZTTM\\ ]RY\ SRO VZNNMOP\ RS NOZ_MO\Z] a
iV MTX� TZ]][e ^M QMNMOU XPM bOR^ \XPY y\M\\XRP\z p§lu\ SORU NLM \XNM ZTTM\\MQ b[ NLM
\ZU M LR\N ^ XNLXP Z QM�PMQ NXU M\VZPr a xM QM�PM Z \XU X]ZOXN[ U MNOXT b MN^MMP N^R
\M\\XRP\ bZ\MQ RP LR^ UWTL R_MO]ZV NLMOM X\ b MN^MMP NLM §lu\ _X\XNMQ a x LMP
TRUVZOXPY §lu\ e NLX\ UMNOXT NZdM\ XPNR ZTTRWPN NLM QR TWUMPN L XMOZOTL[ ^ XNLXP
NLM \MO_MO a v X_MP NLM \M\\XRP\ ZPQ QX\NZPTM bMN^MMP NLMU e ^M W\M OM]ZNXRPZ] SWçç[
Z]YROXNLU \ NR T]W\NMO NLMU a KLX\ VOR_XQM\ Z\\R TXZNXRP\ b MN^MMP §lu\ _X\XNMQ o XP
RNLMO ^ROQ\ §lu\ bM]RPY NR NLM \ZU M T]W\NMO ^LMP NLM[ ZOM _X\XNMQ XP NLM \ZU M
\M\\XRP a v X_MP \WTL XPSROU ZNXRP e NLM \MO_MO TZP NLMP W\M TRRdXM bZ\MQ U MTLZPX\U \
NR Z\\R TXZNM Z W\MO ^ XNL ZP ZTTM\\ VZNNMOP e ZPQ NZX]RO NLM XPSROUZNXRP \MPN bZTd a
cPTM Z W\MO X\ XQMPNX�MQ ^ XNL VZONXTW]ZO XPSROU ZNXRP ZTTM\\ VZNNMOP \ e NLM \MO_MO TZP
NZX]RO NLM XPSROU ZNXRP OMNWOPMQ XP OM\VRP\M NR NLMXO OM¢WM\N\ a KLM \ZUM OM\W]N TZP
bM ZTL XM_MQ b[ XP_R]_XPY NLM W\MO QXOMTN][ XP NLM VORTM\\ pSRO MnZUV]M e b[ VOR_XQXPY
OZPdXPY\ RO RNLMO SMMQbZTdr e Z]NLRWYL T]MZO][ NLX\ X\ UROM bWOQMP\RU M SRO NLM W\MO a
¦P M_MP UROM VOXU XNX_M SROU RS NLX\ XQMZ TZP bM \MMP XP UR\N yVMO\RPZ]XçMQz \MZOTL
MPYXPM\ e ^LMOM W\MO\ ZOM Z\dMQ NR MnV]XTXN ][ VOR_XQM dM[^ROQ\ NLZN U ZNTL NLMXO
XPNMOM\N a

ó A ¹º»CD¼ DF IE»�D» C»ÑD º»C»E�DJFC á F¾J¿» �ÿÿ ¿JI�DJFC¼
gP NLX\ \MTNXRP ^M RWN]XPM RWO _X\XRP RS LR^ ZYMPN\ ^ X]] b M W\MQ NR TOMZNM PM^

N[VM RS ZVV]XTZNXRP\ NLZN ^ X]] NZdM ZQ_ZPNZYM RS NLM PMnN YMPMOZNXRP ^ XOM]M\\ \[\NMU \ a
KLMOM X\ ZP MU MOYXPY VZOZQXYU \LXSN XP NLM ^Z[ ^M NLXPY ZbRWN QM\XYPXPY ZPQ
bWX]QXPY TRUV]Mn \[\NMU \ XP YMPMOZ] e ZPQ NLM ^Z[ ^M ZVVORZTL NLM QM\XYP RS U RbX]M
Z^ZOM ZVV]XTZNXRP\ XP VZONXTW ]ZO a xM ZOM UR_XPY Z^Z[ SORU NLM NOZQXNXRPZ] QX\TXV]XPM
RS QM_M]RVXPY Z \XPY]M e R_MOZOTLXPY QM\XYP SRO Z TRUV]Mn \[\NMU XP ^LXTL Z]] RS NLM
VZON\ ZOM TZOMSW]][ MPYXPMMOMQ NR �N NRYMNLMO ZPQ NR^ZOQ Z PM^ ZVVORZTL XP ^LXTL
NLM XPQX_XQWZ] ZNRU XT TRUVRPMPN\ ZOM QM\XYPMQ NR bM ZWNRPRURW\ p yZTNX_Mzr e \M]S`
QM\TOXbXPY pyZONXTW]ZNMzr e LXYL][ XPNMOZTNX_M p y\R TXZ]zr e ZPQ ZQZVNX_M pyXPNM]]XYMPNzr a
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KLM\M TRUVRPMPN\ TZP bM _XM^MQ Z\ ZYMPN\ e ZPQ Z UW]NXZYMPN \[\NMU \ ZVVORZTL
TZP VOR_XQM NLM bZ\X\ SRO TOMZNXPY Z ORbW\N MP_XORPU MPN XP ^LXTL XPQMVMPQMPN QM`
_XTM\ pSORU TRUVWNMO\ e h¥¦\ e ORWNMO\ e VOXPNMO\ NR M_MP LRU M ZVV]XZPTM\ ZPQ TZO\
MNT ar Mn X\NXPY XP Z ]R TZNXRP TZP ZPQ ^ X]] QX\TR_MO e XPNMORV MOZNM e ZPQ TRRVMOZNM ^ XNL
NLM RNLMO QM_XTM\ XP NLMXO _XTXPXN[ XP ZP Z\`PMMQMQ ZPQ Z\`QM\XOMQ bZ\X\ a KLM WPQMO`
][ XPY TRUUWPXTZNXRP NMTLPR]RY[ X\ VOM\MPN][ bMXPY QM_M]RV MQ b[ TRP\RONXZ \WTL Z\
Á ]WMNRRNL pLNNV æ{{^^^ ab ]WMNRRNL aTRU {r ZPQ tRUMlm pLNNV æ{{^^^ aLRU MOS aROY{r a
êRNM NLZN ^LX]M ^M VORVR\M NLM\M XQMZ\ XP NLM TRPNMnN RS ^ XOM]M\\ ZQ`LRT PMN^ROd\ e
NLM[ ^ X]] Z]\R b M ZVV]XTZb]M NR ^ XOMQ PMN^ROd\ a

¦P XUVRONZPN MPZb]XPY TRUVRPMPN RS NLX\ _X\XRP X\ NLM ^ROd XP QX\NOXbWNMQ
RbÞ MTN`ROXMPNMQ \[\NMU \ XP YMPMOZ] e ZPQ wZ_Z{wXPX XP VZONXTW ]ZO e ^LXTL RWO ZYMPN
ROXMPNMQ Zb\NOZTNXRP ^ X]] bW X]Q WVRP a iVMTX�TZ]][e \[\NMU \ \WTL Z\ wXPX ^LXTL MPZb]M
NLM SROU ZNXRP RS Z TRUUWPXN[ RS QM_XTM\ ZN NLM \[PNZTNXT ]M_M] U ZdM XN TRP_MPXMPN
NR ZQQ yXPNM]]XYMPTMz NR NLM \[\NMU ZPQ TOMZNM TRUUWPXNXM\ RS yZYMPN\z ^LXTL TZP
NLMP W\MO OXTLMO TRUUWPXTZNXRP ]ZPYWZYM\ p¦su\r NR TRUUWPXTZNM XPSROUZNXRP ZN Z
\MU ZPNXT ]M_M] o XPSROU ZNXRP ZbRWN Zb X]XN XM\ e OM¢WXOMUMPN\ e TRUU XNU MPN\ e XPNMPNXRP\ e
b M]XMS\ e YRZ]\ e MNT a iNZNM RS NLM ZON \[\NMU \ \WTL Z\ wXPX VOR_XQM SRO PMN^ROdMQ MPNXNXM\
NR ZQ_MONX\M NLMXO TZVZbX]XN XM\ a KLM[ ZOM \Wâ TXMPN e SRO MnZUV]M e SRO Z b]WMNRRNL
MPZb]MQ h¥¦ NR QX\TR_MO NLZN NLMOM X\ Z b]WMNRRNL MPZb]MQ VOXPNMO XP XN\ _XTXPXN[a
KLM[ ZOM VORbZb][ PRN \Wâ TXMPN SRO NLM VOXPNMO ZPQ NLM h¥¦ NR yPMYRNXZNMz ZP
ZYOMMU MPN ZbRWN ^LMNLMO ZPQ ^LMP NLM VOXPNMO ^RW]Q VOXPN NLM U ZNMOXZ] YX_MP b[
NLM h¥¦ a KLM[ ZOM TMONZXP ][ PRN MPRWYL SRO RPM h¥¦ XP NLM _XTXPXN[ RS ZPRNLMO
NR OMZ]XçM NLZN bRNL NLMXO W\MO\ ZOM NO[XPY NR �PQ NLM \ZUM TRPSMOMPTM ORRU XP ZP
WPSZU X]XZO bWX]QXPY e ZPQ ZYOMM NR TRRVMOZNM XP NLM VOR TM\\ a s]MZO][e NLM MPZb]XPY
RS \WTL ZQ`LR T TR]]ZbROZNXRP ]MZQXPY NR yNMZU \z RS QM_XTM\ TRRVMOZNXPY NR \R]_M
TRUURP ZPQ XPQX_XQWZ] VORb]MU \ ^ X]] Z]]R^ SRO Z PM^ T]Z\\ RS U RbX]M ZVV]XTZNXRP\
NR M_R]_M a

� »I��CJ¼á ¼ DF àFEá �G �F I D»�á ¼ � ¦ dM[ NR NLM OMZ]XçZNXRP RS RWO _X\XRP X\
NLM Zb X]XN[ SRO VOR TM\\M\ ZPQ \[\NMU \ ZN NLM ZVV]XTZNXRP ]M_M] NR b M Zb]M NR MZ\X][ TR`
RVMOZNM ZPQ SROU ZQ LRT NMZU \ a xM ZOM bWX]QXPY RP RWO MZO]XMO ^ROd RP NLM NLMRO[
ZPQ VOZTNXTM RS ZYMPN bZ\MQ \[\NMU \ ZPQ SR TW\ PM^ ^ROd RP \WVVRONXPY ZYMPN NMZU \
^ XNL OXTL PMYRNXZNXRP ]ZPYWZYM\ ZPQ \NOZNMYXM\ a KLM ¥¦lh¦ � iq LZ\ YX_MP OX\M NR
Z URQM] SRO QM_M]RVXPY XPNM]]XYMPN TRRVMOZNXPY ZYMPN\ bZ\MQ RP RPNR]RYXM\ e TRPNMPN
]ZPYWZYM\ ZPQ ZYMPN TRUUWPXTZNXRP ]ZPYWZYM\ a ¦ ]NLRWYL NLX\ ZVVORZTL ZPQ XN\
Z\\R TXZNMQ TRUVRPMPN\ ZOM b MXPY ZQRVNMQ Z\ Z \NZPQZOQ SRO ZYMPN TRUUWPXTZNXRP
b[ bRNL NLM OM\MZOTL TRUUWPXN[ p�Úfu e � gm r ZPQ b[ XPQW\NO[ pmgh¦ r e XN OM¢WXOM\
\XYPX�TZPN MnNMP\XRP\ NR \WVVRON NLM OM¢WXOMUMPN\ RS NLM VMO_Z\X_M TRUVWNXPY \TM`
PZOXR RWN]XPMQ ZbR_M a iRU M RS NLM X\\WM\ NR b M ZQQOM\\MQ XPT]WQM æ

� ¥M_M]RVXPY Z ]ZPYWZYM SRO QM�PXPY LXYLMO`]M_M] VORNRTR]\ SRO V MMO`NR`V MMO
TRUUWPXTZNXRP a KLX\ PM^ ]ZPYWZYM ^ X]] bWX]Q RP MnX\NXPY PMN^ROd VORNR TR]
SROU Z]X\U \ NR QM�PM VORNR TR]\ ZPQ Z\\R TXZNMQ ZYMPN b MLZ_XRO e VOR_XQXPY Z
VR^MOSW ] [MN XPNWXNX_M ZPQ VOZYU ZNXT ]ZPYWZYM ^ XNL \RWPQ NLMROMNXTZ] SRWP`
QZNXRP SRO SROU Z] ZPZ][\X\ a KLM WPXN RS TRUUWPXTZNXRP ^ X]] b M NLM TRP_MO`
\ZNXRP e ^LXTL XP_R]_M\ PRN RP][ NLM ROQMOXPY ZPQ XPNMOQMV MPQMPT[ ZURPY
MnTLZPYMQ UM\\ZYM\ e bWN Z]\R VORVMO ZYMPN bMLZ_XRO \WTL Z\ ZTNXRP\ e TRP`
\NOZXPN\ ZPQ TRPQXNXRP\ Z\\R TXZNMQ ^ XNL ZTNXRP\ e Z\ ^M]] Z\ Z]NMOPZNX_M ZTNXRP\
ZPQ NOZQMRj \ a
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� ¥M_M]RVXPY Z OXTL \MN RS PMYRNXZNXRP VOXU XNX_M\ Zb]M NR \WVVRON _ZOXRW\ N[V M\
RS PMYRNXZNXRP\ XP_R]_XPY QXjMOMPN ZYMPN\ pTRRVMOZNX_M e TRUVMNXNX_M e RO Z U Xn
RS bRNL r ZPQ XP QXjMOMPN SZ\LXRP pVMMO`NR`VMMO RO UW]NX` VZON[ r a KLM\M VOXU `
XNX_M\ ^ X]] b M bZ\MQ RP NLM \[PNZn ZPQ \MU ZPNXT\ RS NLM mgh¦ ¦YMPN sRU`
UWPXTZNXRP uZPYWZYM e MP\WOXPY NLMXO TRP\X\NMPT[ ^ XNL MU MOYXPY \RSN^ZOM
\NZPQZOQ\ a

� ¥M_M]RVXPY VORNRN[V M TRUUWPXTZNXRP SZTX]XNZNRO\ ZPQ bORdMO\ NLZN ]MZOP NLM
TZVZbX]XNXM\ ZPQ XPNMOM\N\ RS RNLMO ZYMPN\ NLORWYL \M_MOZ] ZTNX_M \NOZNMYXM\ a
KLM\M XPT]WQM URPXNROXPY NLM TRP_MO\ZNXRP\ e b RNL \WTTM\\SW] ZPQ WP\WTTM\\SW]
b MN^MMP ZYMPN\ e VMOSROU XPY YMPMOZ]XçZNXRP ZPQ \VMTXZ]XçZNXRP OMZ\RPXPY NR
VOMQXTN SWNWOM b MLZ_XRO e TZVNWOXPY WPTMONZXPN[ RS ZYMPN TZVZbX]XN XM\ b[ PMWOZ]
PMN^ROd\ e SWçç[ ]RYXT e ZPQ VORbZbX]X\NXT ]MZOPXPY e ZPQ XP XNXZNXPY MnVMOXU MPN\
NR OM�PM XN\ U MNZ QZNZ ZbRWN NLM XPNMOM\N\ ZPQ TZVZbX]XNXM\ RS dM[ ZYMPN\ a gP
RWO MZO]XMO ^ROd e ^M LZ_M \LR^P LR^ Z PMN^ROd RS \WTL bORdMO N[V M ZYMPN\
TZP SROU Z OMTRUUMPQMO \[\NMU NR \M]MTN ZVVORVOXZNM \RSN^ZOM SRO \TXMPNX� T
TRUVWNXPY N[VM NZ\d\ �����Ô¡ a gP RNLMO ^ROQ\ e NLM \[\NMU ZTTMVN\ Z LXYL
]M_M] QM�PXNXRP RS NLM NZ\d SORU NLM W\MO e ZPQ TLRR\M\ ZVVORVOXZNM \RSN^ZOM
TRUVRPMPN\ PMMQMQ NR \R]_M NLM NZ\d a

ÙFáÿFC»CD FEJ»CD»G ¼Hÿÿ FED àFE IFáÿHD�DJFC�¿ D�¼�¼ � ¦\ UMPNXRPMQ MZO`
]XMO e NLM XPQX_XQWZ] TRUVRPMPN\ p\RSN^ZOM Z\ ^M]] Z\ LZOQ^ZOMr NLZN U ZdM WV NLM
PMN^ROdMQ TRUVWNZNXRPZ] \[\NMU TZP bM _XM^MQ Z\ ZYMPN\ a xM ZOM QM_M]RVXPY Z
OWPNXU M MP_XORPU MPN bZ\MQ RP Z fW]NX¦YMPN i[\NMU \ ZVVORZTL NLZN VMOU XN\ UR`
bX]M TRUVWNMO\ NR ZTTM\\ PRN Þ W \N XPSROUZNXRP e bWN Z]\R TRUVWNZNXRPZ] OM\RWOTM\ e
ZTOR\\ NLM ^ XOM]M\\ PMN^ROd a

§P]XdM \RU M OMTMPN][ VORVR\MQ \RSN^ZOM TRUVRPMPN bZ\MQ \[\NMU \ e ^M ^ X]] XP`
TROVROZNM bRNL \RSN^ZOM ZPQ LZOQ^ZOM TRUVRPMPN\ a iRSN^ZOM TRUVRPMPN\ ^ X]] b M
URbX]M pXP NLM \MP\M RS TRQM U XYOZNXRP r Z\ ^M]] Z\ \NZNXT e ZPQ NLM LZOQ^ZOM TRUVR`
PMPN\ ^ X]] b M ZQZVNX_M pXP NLM \MP\M RS NLM ¥¦lh¦ ¦si VORYOZU r e U RbX]M pXP NLM
\MP\M RS VL[\XTZ] U R_MU MPNr Z\ ^M]] Z\ �nMQ a KLM OWPNXU M MP_XORPU MPN ^ X]] ZTTMVN
SORU NLM MPQ W\MO Z LXYL ]M_M] QM\TOXVNXRP RS NLM NZ\d Z\ ^M]] Z\ \RUM VMOSROU ZPTM
TRP\NOZXPN\ ZPQ W\M Z OMTRUUMPQMO \[\NMU NR ZWNRU ZNXTZ]][ ZPQ yRP`NLM`k[z UZV
NLX\ NR NLM ZVVORVOXZNM \MN RS Z_ZX]Zb ]M \RSN^ZOM TRUVRPMPN\ PMMQMQ SRO NLM NZ\d
ZPQ LZOQ^ZOM TRUVRPMPN\ bM\N \WXNMQ NR OWP NLMU a KLM \[PNLM\X\ VOR TM\\ ^ X]] b M Z
OM\W]N RS Z \M¢WMPTM RS ZTNX_M PMYRNXZNXRP\ b MN^MMP NLM TRUVRPMPN\ ZPQ NLM OWPNXU M
MP_XORPU MPN NR TRUVR\M NLM PMMQMQ \RSN^ZOM a sRUVWNZNXRPZ] NZ\d\ ^ X]] b M VZONX`
N XRPMQ ZTOR\\ Z LMNMORYMPMRW\ \MN RS TRUVWNZNXRPZ] OM\RWOTM\ a KLX\ VZONXNXRPXPY
MnV]XTXN][ XPTROVROZNM\ NLM Z\[UUMNO[ RS NLM \[\NMU ^LXTL ^ X]] LZ_M ]R^ OM\RWOTM
\[\NMU \ \WTL Z\ LZPQLM]Q QM_XTM\ Z\ ^M]] Z\ LXYL VMOSROU ZPTM ^ XOMQ U ZTLXPM\ a

gP ROQMO NR ZTLXM_M NLX\ e ^M ^ X]] PMMQ NR bWX]Q Z SWPQZU MPNZ] QM\TOXVNX_M SOZU M`
^ROd ^LXTL TZP TZVNWOM pXr NLM \MU ZPNXT\ RS NLM \MO_XTM\ NLZN MZTL TRUVRPMPN ZYMPN
XP RWO \[\NMU RjMO\ e ZPQ pXXr XN\ R^P OM¢WXOMU MPN\ XP ROQMO NR V MOSROU XN\ QMT]ZOMQ
NZ\d\ a xM ZOM QM_M]RVXPY ZP �fu bZ\MQ \TLMU M NR MPTRQM NLM\M SMZNWOM\ XP ROQMO
NR ]M_MOZYM NLM ^ROd RP NLX\ QM_M]RVXPY \NZPQZOQ e Z\ ^M]] Z\ ZP RPNR]RY[ \WXNZb]M
SRO RWO VORVR\MQ ZVV]XTZNXRP QRU ZXP\ a

BC JDJ�¿ ÿEFDFDÒÿ »¼ � gP RWO VOM]XU XPZO[ ^ROd e ^M LZ_M URQX�MQ NLM ¦Y]MN\ U RbX]M
ZYMPN \[\NMU \R NLZN MZTL pURbX]Mr ZYMPN VR\\M\ ZP �fu bZ\MQ QM\TOXVNXRP RS NLM
OM\RWOTM\ XN PMMQ\ psh§ N[VM e \RSN^ZOM MNTr NR MnMTWNM a iXU X]ZO][e MZTL ZY]MN\ \MO_MO
pKZLXNXr LZ\ ZP �fu bZ\MQ QM\TOXVNXRP RS NLM OM\RWOTM\ XN LZ\ a x LMP ZP ZYMPN X\
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Z\dMQ NR U XYOZNM NR Z OMURNM \XNM pZ QX\VZNTL e XP ¦Y]MN NMOU \r e XN XP\NMZQ \MPQ\ Z
]XYLN^MXYLN ZYMPN ^ XNL XN\ OM¢WXOMU MPN\ NR NLM OMURNM \XNM a KLX\ ZYMPN TRUVZOM\
NLM OM\RWOTM\ Mn X\NXPY ZN NLM OMURNM V]ZNSROU ^ XNL ^LZN NLM ZYMPN NR b M U XYOZNMQ
^RW]Q PMMQ e ZPQ NLMP OMNWOP\ bZTd a gN NLMP MXNLMO NM]]\ NLM ZYMPN NR U XYOZNM pXS
NLMOM ZOM ZQM¢WZNM OM\RWOTM\ ZN NLM OMURNM MPQr e RO \NRV\ NLM U XYOZNXRP a

xM LZ_M Z]\R \LR^P LR^ Z VORn[ ZYMPN bZ\MQ ZVVORZTL TZP bM W\MQ b[ Z
URbX]M T]XMPN NR ZTTM\\ OMURNM TRUVWNZNXRPZ] OM\RWOTM\ �×EJ��¡ a cWO VOM]XU XPZO[
\[\NMU QMZ]\ ^ XNL NLM NZ\d RS ]ZPQU XPM QMNMTNXRP ZPQ OMUMQXZNXRP a gP VZONXTW]ZO e
^M MP_X\ZYM NLZN \R]QXMO\ \MMdXPY NR QMNMTN ]ZPQU XPM\ ^ X]] b M M¢WXVV MQ ^ XNL iMP\RO\
pTLMU XTZ] e vORWPQ hMPMNOZNXPY lZQZO MNT ar TRPPMTNMQ NR ]ZVNRV N[VM ^MZOZb]M TRU`
VWNMO\ ^LXTL ^ X]] b M ^ XOM]M\\][ LRRdMQ NR RPM ZPRNLMO ZPQ NR PMZOb[ NOWTd URWPNMQ
LXYL MPQ U ZTLXPM\ a KLM PR_M] Z]YROXNLU \ bMXPY QM_M]RV MQ NR QMNMTN ]ZPQU XPM\ N[V`
XTZ]][ PMMQ UROM TRUVWNZNXRPZ] VR^MO NLZP TZP bM MnVMTNMQ SORU NLM TRUVWNMO\
NLZN NLM \R]QXMO\ TZOO[a cWO \[\NMU Z]]R^ \ NLM URbX]M T]XMPN NR \V MTXS[ Z NZ\d p\WTL
Z\ QMNMTN U XPM\r NR NLM VORn[ ZYMPN ZPQ \MPQ XN Z\\R TXZNMQ QZNZ a KLM VORn[ NLMP
]R TZNM\ Z OMURNM \MO_MO VOR_XQXPY NLM ZVVORVOXZNM SWPTNXRPZ]XN[ ZPQ \MPQ\ XN NLM
QZNZ a KLM \MO_MO OMNWOP\ NLM OM\W ]N\ NR NLM VORn[e ^LXTL NLMP \MPQ\ XN bZTd NR NLM
URbX]M T]XMPN a êRNM NLZN NLM VORn[ ZYMPN SWPTNXRPMQ Z\ Z bORdMO LMOM o NLM URbX]M
T]XMPN QXQ PRN PMMQ NR dPR^ ^LMOM NR �PQ NLM \MO_XTM a cS TRWO\M e NLM VORn[ Z]\R
VOR_XQMQ \MO_XTM\ \WTL Z\ TRUVOM\\XPY NLM QZNZ \NOMZU RP NLM ^ XOM]M\\ \XQM MNT a

  A 
 J¼IH¼¼JFC
¦\ ^M ZVVORZTL NLM NWOP RS NLM TMPNWO[e U RbX]M QM_XTM\ ZPQ ^ XOM]M\\ QZNZ PMN`

^ROd\ ZOM b MTRU XPY UROM VR^MOSW ] ZPQ ZjROQZb]M a KLX\ LZ\ ]MZQ NR NLM YOR^ XPY
XUVRONZPTM RS U RbX]M ZTTM\\ ZPQ QZNZ UZPZYMU MPN a fRbX]M NMTLPR]RY[ Z]\R \MMd\
NR MnVZPQ NLM \TRV M RS PMN^ROdMQ TRUVWNXPY XPSOZ\NOWTNWOM ZPQ Z]]R^ URbX]M T]XMPN\
NR VZONXTXVZNM XP PMN^ROdMQ ZVV]XTZNXRP\ a

tR^M_MO e Mn X\NXPY XPSROU ZNXRP \[\NMU \ ZPQ QX\NOXbWNMQ ZVV]XTZNXRP\ RSNMP U ZdM
XPLMOMPN Z\\WUVNXRP\ ZbRWN NLM TRPPMTNX_ XN[ ZPQ NRVR]RY[ RS NLM WPQMO][XPY PMN`
^ROd\ e Z\ ^M]] Z\ NLM TZVZbX]XN[ RS T]XMPN QM_XTM\ e NLZN ZOM PRN _Z]XQ XP URbX]M MP_XORP`
U MPN\ a KLM\M Z\\WUVNXRP\ e ^LXTL ZOM ^M]] WPQMO\NRRQ b[ NLM OM\MZOTL TRUUWPXN[e
VOM\MPN \XYPX�TZPN QXâ TW]N[ XP UMMNXPY PRU ZQXT W\MO\ À MnV MTNZNXRP\ RS LZ_XPY ZV`
V]XTZNXRP\ RVMOZNM \MZU ]M\\][ ZTOR\\ ^ XOM]M\\ ZPQ ^ XOMQ PMN^ROd\ a x LX]M NLMOM LZ\
b MMP ^ROd QRPM NR Z]]M_XZNM NLM\M VORb]MU \ e XN OMU ZXP\ PZ\TMPN a fROMR_MO e QM_M]`
RVU MPN\ XP ZQ`LR T PMN^ROd\ NMPQ NR WPQMOU XPM NLM VORn[ ROXMPNMQ URQM] ^LXTL
WPQMO]XM\ UWTL RS NLX\ ^ROd a

x XNL OZVXQ ZQ_ZPTM\ XP ^ XOM]M\\ TRUUWPXTZNXRP ZPQ PMN^ROdXPY e ZPQ NLM ZPNXT`
XVZNMQ QMV ]R[U MPN RS év {ìv ^XOM]M\\ \[\NMU \ e XN X\ RWO RVXPXRP NLZN URbX]M ZTTM\\
ZPQ QZNZ U ZPZYMU MPN ^ X]] b MTRU M ZP XPTOMZ\XPY][ XUVRONZPN OM\MZOTL ZOMZ a gP NL X\
VZVMO e ^M LZ_M QX\TW\\MQ LR^ ZP ZYMPN ROXMPNMQ ZVVORZTL TZP LM]V QM\XYP \R]W`
NXRP\ a xM LZ_M X]]W\NOZNMQ NL X\ W\XPY Mn X\NXPY VORn[ bZ\MQ ZVVORZTLM\ NR URbX]M
^Mb ZTTM\\ e ZPQ \LR^P LR^ ZYMPN\ Z]\R VOR_XQM NLM SOZU M^ROd SRO MPQoMPQ ZV`
VORZTLM\ a xM LZ_M Z]\R RWN]XPMQ RWO RPYRXPY ^ROd XP TOMZNXPY Z SOZU M^ROd ZPQ
OWPNXU M MP_XORPU MPN e W \XPY UW]NXZYMPN ZVVORZTLM\ e NR \WVVRON URbX]M XPSROU ZNXRP
ZPQ TRUVWNZNXRP ZTTM\\ XP PMnN YMPMOZNXRP{ZQ`LR T ^ XOM]M\\ MP_XORPU MPN\ a
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