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8=F;A BFN= D;7;9<B 6>A O8B7 A;67 A=A9;A 8GA6 FAG6C ,O> CA8=FB 879 Q79 O;<GA
B9G K7B B8AC NR<7L ;F M7 ONG KBNM S6789; ;<= 6> A9L< O> ;8@7A ,DB;67 B9G

S6789; 66> T<7L 87U DNF>7< OA7 D;7;9< ;F 87U DFAH ,K<8N6NL ;AM7 A<;=8
?7F ;;M O=7B ,D;7;9< ;F AR KFN8NL K7B A<;=8 B9G =;A7 ,D;98UG ;F ?;M V+W0&
KU87FNL O;;67 8N K7B X7AA87U ,6789; 66> 87U O=NL8N=;7 X7F K<NHNL
K7B X7AA87U ,OFA; ;F AR KFN8NL O;;67 K7B 8N =;A7 OA7 SOFA; ;F AR 8NKXHN OFN8

SD;7;9< ;F AR 8NKXHN OFN8 DFAH KU87FNL 8N
7 ;AA K9;< ,OFA; 87U B8AC ;F KL<N8=NLU787 K7B A<;=8 B9G ,IHB D;8UX ;F VY
)
,OK;;AAR DAR T76U O;;7 OAU ?7M 7 8N=;87 KL<N8= X7AA ,B6;6@ 8NLN8K KX7U
8N ONAA ,B8ACB CA;GRN ;F ONAANL M;7 A<;=8 B9G ,O;;67 B8AC ;F ONAANL M;7 8N 87<
,@> 7 ;;M O;7 K<;;9NL<;;87 X7F K7B ,B8ACB CARG ;F OFA; ;F AR KFN8NL K7B
O6NAA XN O67M ;;M OA7 ,B8AC ;F O;;M L;9G O67M ;;M ,T87B 8N;;M KHNAANLU;A7 K7BIX
K7BIG M7 OA7 ,B8AC 7 7F M;7IX M7 KX;;AA 9K<NG 8NF M7 O;;67 X7F SO;;M D;;HG
XN 67MIG ,T87B X7F ON<N8= Q87FIX ,LA<NL K9;< ?7< M;7 ,B8AC ;F ONAANL 6=HG
?;M K7BIG ,K8NB8NF X7F ONG K7B ,KFN8NL K7B A<;=8 B9G ONAA SO;;M D;;HG O6NAA

SB8AC ;F O;;M D;;HG KX;;B X7F X7AA O;;K987U AR ,Q769 OAU KHNAANLU;A7
OFN8 67M O;;67 A<;=8 B9G ,BARG NFN; ;;= OX;;BNL 8NK98N=;;7 8NF K7B ZW(%
\
B9G 67 IB 8G7;A ,L7K OFN; 8;G OL7M C;R;R CARG ;;= 69G6 ,OFA; ;F AR
XN K7B A<;=8 B9G M7 ,C;R;R DB6 A9NA DB;67 C8G7A 6789; ;<= 67 8=F ,8G76
OAU DNK 8NF X7AA OA7 ,C;R;R CARG KX;;B X7F X7AA K8NB8NF OFA; O=7B ,KL7MNL
OA7 ONAANL L;9G XN O=7B ;;M ,IB CARG 6> C7 DC8>MA ACA7 DC;78A ,M;7 BARG ;F

ST87B OR<7L OK;G O;;M D;;HG XN OU76NL
KNAA 8NAA ,O8NAA H6CX< KNAA A<;=8 B9G ONAA ,8NKNU9 O;;M 8N=7 KNAA ]
""
B9G K7B DNF Q;A7 ,@> OX;A8L DNF 8NR8NB N9;FA; O;7 O=NL<;;87 XK67GNF
K<8N6NL K7B 8N ONAA ,CAKGB ;978 ;F K;G 8NKXHN B8ACB CARG ;F K<8N6NL A<;=8
@> DNF ,8AF OFN; OAU CAKGB ;978 ;F O;7 OA7 ,;;M O;7 O=NLNL<;;87 8N K7B ,;;M K;G
;;M ,OFA; O;7 OK>;;6<;;87 ON<NH ?;A7 O67M ;;M ,B8ACB CA;GRN OAU @> 8NF ,?;M OAU
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@> 8NF O=;6=NL M;7 ;AM7 ,O;;M D;;HG XN OU;A6 O67M ;;M M7 ,;AM7 B8AC ;F O=NL8N=;7
S78FA 78F 6>= B9GF 7CAK9UC7 ,L;=;;7 Q;A7 A<;=8 B9G OAU

^_`abcdbe NI6F<NG I8 ;=8 7 ONAANL M;7IX ,D;H;FR ;;= X7F OBNMNL K9;< ONF ONG 0
!
M;7IX SK8NB8NF XN ONG K7B ,K87AA 7 KL7MNL K7B 8N ONAA ,K6NAA ;F Q;A7
,ONAANL ;AM7 87; XNFN; M;7IX O;;M ONH ,NI6F<NG I8 O;=8 D;;= CANA=9 67G7 ONAANL
ONAANL M;7 8N ,K6;;R87U XN K7B NJ;M 8NI=A9K87; N6NX7; ;=8 ,ONG KX;;AA 67G<;;7
CANA=9 Q;A7 O87U K<NHNL K9;< 8N K7B 67G7 ,NJ;M O;6=A6 OAU O;=8 OAU F;G6C 7
K6;;R8NF 8N K7B ,=A<G;8 O;;H NJ;M NI6F<NG I8 O;=8 DAR O87UNL 8N M;7 ,O;6=A6 O;;H
O87U ,KL7MNL>7< X7F K7B 8N ;AM7 ;AA KHA8FNL K;;K9IX ,OBNMNL K7B 8N X7AA
,98FGB C;= OAU X;A87 DFAH N6F<NG I8 ;=8 M;7 ,B8ACB C6=H OAU B98U ;F ON<;;6
AK ?;7 ,;CA=8 gKL7MNL OA7 K6NK9NLU;A7 ?;M 8N K7B ,ONGAHNLH;8AR M;7 8N ONAA
TKN =;A7 ,B8;8= 7 XK7B TKN ,C;L;L> 8BB DB;6N BU> DNF OAU ON;;8U7= H<N
,O;;< gOL;89NL D6AN 8NF K7B SK;;8U7= TKN K<NM ,B8AC ;F O;;M 6=HG K9;< XK6;AA
N6NX7; ;=8 K7B ST87B OR<7L OK;G B8AC ;F O;;M 6=HG 8;G 6;AA M<A7 ,F67AANL
OCG ;;= ;AA ;AM7 OCGBAM BHXU XK67GNF O87AANL M;7IX M7 ,OBNMNL K7B 8N ,KL7MNL
K9;<87L O=7B ;;M M7 ,O=;ABNLU;A7 ?N;AB L;F67AANL O87AANL M;7 D6AN 8NF ,B8AC
K9;<87L O=7B ;;M ,O87UNLG;;B7 K9;< 8N<;;H M;7 =AK DA; ?7< SQAL DNF K8;U9NL
;;M ,87U K;;LIX X7AA OBNMNL K7B N6NF<NG I8 ;=8 ,O;;LG;;B7 OU87F ;;M M7 KH<NFNL
,D>;6B76 D>6 A=A9 KL7MNL 8N K7B ,H;8AR 8NFN; O;;L D;;B7 KU87FNL ?7F O=7B
OA7 BL8FG ;F OAU U787 ;;M ON<NM ,B8AC OCG ?7< KL7MNL K7B A<;=8 B9G ;AA ;AM7

SO87UG;;B7 K<NHNL
XNUN K7B 8N ONAA ,N6NF<NG I8 ;=8 DN<AU K87AA 7 OAU @> 8NF ONAANL M;7 ]
(
K7BIG M7 ,A<A8L ?ACG C8=FG O;;67 B<;>9 ;F ONAANL ?7F XN M;7 ,KL7MNL
;F OK;B K67AANL O;A9 ONG K7B ,6AH O;;M O8NB OA7 ,O7K HAH 7 D;7 Q;A7 K<NHNL
7 O7KNL<7 ,BJ;AB D9 DNF ONGA<NL K7B CJ;9B ,KL7MNL O=7B D;H;FR SB8AC
B<;@= 7 ONAANL M;7 8N ,N6F<NG I8 ;=8 8NF ONAANL M;7 X7F ,H;F7UX 7 OA7 7K7U7H
8NF OA7 SBJ;AB D9 7 K<;;G X7F X7AA K;;K987UIX 8NAA ,O;;67 BJ;AB D9 7 OAU
ONGA<NL 67G7 D;7 K7B N6NF<NG I8 ;=8 8NF M7 ,K6;;R87U K7B NJ;M =8 8NR;9U78
8NF D;7 K7B ,ON<;;AA AR H87K9 8N;;M O=;ABNL<7 8N K7B OK;G<;7 ,8;R7U9 7 Q;A7
ONAANL O;A9 M;7 8N M7 ,KL7MNL 8N K7B ,K<;;AA 8N X7AA87U KLN8UNL =8 8NR;9U78
D;8UX ;F ,O;;67 DJ=G8 8NF ONAANL 8N M;7 67G<;;7 ,K6NAA 8NF Q;A7 67G K8NF<AB
X7F ,7F 67G NKRN6 X7F 8N M;7 KRN; ,OAU8NF 8=@G 8NF O;;67 8N M;7 BHM@B F;
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ON<NH ?7< 67M 8N ,K<;;AANL DNF OLNAA 8N K7B SK8NBNL O;;67 6;AG O;;M OAU 8N K7B
SOK98N=;;7 DAR 8NR8NB N9;FA; O;;M =8HG ,Q87F 8N X7AA KRN; OAKU;A7

� 2 �
DNF OHNAAU;A7 67M X7AA 8N<;;7 ,CAKGB ;978 ;F OAU ,@> 7M7 7F ONG KGN< A7AA ),

8N;;M M;7 D6AN 8NF ,BARG 7 KX;;B X7F X7AA O=NL O;;K987U ,Q769 OAU D6AN
KL;F<NNL ,ON<NAA7F KL;F<NNL O;A9 K7BIG ,ONAANL 7RA; O=7B 87< 6;AAIG ,OU76987U
=7B ?;7 SCA;@ X7F K6NUIX ,ONAANL 7RA; O;A9 ,C=9 7 8N=;87 O;A9 M;7IX ,ON<8N6
ON<NM ,A;<= 67 =HN; 78H;A ,^_ hi dj_e 98FG 8NF KL7M ;@;A C98U O;7 ,OL<N8= OBNMNL
=HN; 78H;A ,6I k7 ;AA ;AM7 M;7 ,67 =HN; 78H;A ,KL7M OFA; ;=8 ,O;8G7F O7G ;;8F 7F
S8NF<;H N<;;M K;G O;;M 67M 8N ,OK98N=;;7 DNF OUA8NL K7B 8N ,A;<= DN CA;B6 676
N<;;M 87U K;;8L O;;M 67M 8N ,OUA8NL D;7 K7B 8N ,A;<=6 A<G;M ,KL7M X@<U ;=8
DNF K>7GNL K7B 8N ,A;<= 6N XAUA8KAU7 A79N ,KL7M 8G7F O7G 7 ?7< S8NF<;H

S8NF<;H N<;;M 87U XAUA8KAU7 O7 ,6A>;=> OK98N=;;7
D;8UX ;F O9K;;K SO;8G7F O7G ;;8F ;F O9;AAR HA6;@ 8NF M;7 X7AA ,87U 7F K;;L ]
""
;F O6NK9ARU;A7 KNAAN87BNL ?7F K7B A<;=7 =HN; ,;AM7 DNF O;7 K9U IHB
8NF<;H N67 ,B8BK X;A8L K;G O;;M XN67 MAGIX M7 KXA7AANL K7B 8N ,BI; ;K=9
OL<7LNL M;7 8N 87U ,B8AC ON<8N6 87; OR8NU OL<7LNL DFAH 8N M;7 ,O;;8 O;;M OU87F
B8AC ;F ON<8N6 ,8=N C;== DFAH O;;M AR ?;A8= 8N M7 KXA7AANL 8N K7B ,O=6 AR
6>9 8NKX78U 8NF ;AA ,K<8N6NL M<A7 ;;= KX;;BIX ;AA ;AM7 K9;< SB8BKA B9AFH=
K7B OK;G<;7 OA7 ,?;A7 H;NH 6H;K9 7 OXNLNLK;G OA7 K<8N6NL K7B 8N ,K;;K987U
?;M K7B A<;=7 =HN; ,OU76NL T67 ON<7UN6NK ;F AR OA7 ,K>76NL OA7 KXNAG9NL 8N
?7F M;7 8N ,B8AC NL;6;;B ;F 87U ONAANL =;8HG ?;M ,OK98N=;;7 DAR O=NLNL8N=;7

SA;G;G B7GAK B78 76 ,9FAH A6A> ONAANL
,O=6 AR ONGAHNL O;A9 M;7 8N M7 OA7 ,O=6 AR O;;L K<NHNL K98NB 8N K7B ZW(l
-
,KL7MNL DFAH K7B 8N ,O;;< SO=7B B<AC@ K<NHNL O;A9 ?7F 8N K67AA
?7F K7B O=6 ,KL7MNL X7F 8N K7B X7AA87U ,B<KHB ?C= 6@8= D;<9 N=9 ?F=N7
8>AG 8NF ,?7M 7 KU;AH87U 9K<NG 7 ONAA ,6;U;AM7 KL<7687U 8N M7 KL7MNL K9;<
8NF 8N=7 ,8NL;<;;AA 87U O=NL XN 67M 8N @HA6 8NF KBN= ,6;U;AM7 6;AA 8N KL7M
SD;<9 N=9 ?F=N7 O;;67 8N KL7M ,6@8 ONGN< KGAH =HN; M7 ,8NG OL7M 67M @HA6
XK67GNF OBNMNL K7B 8N ,6789; 66> 7 OK;;8LAR 7F ONGAHNL M;7 A<;=7 =HN; 87<
K9;< 8N K7B ,OBNMX;A7 KNAA 6789; 66> T<7L ;AM7 ;AA ,O;;M KNAAIX X7AA XN67
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?7F M;7 O=6 8NF 6;;AA SCA6L O;7 O=6 ;;= O;;M 87; O=;M DFAH 87< ,98NF<7 K67AANL
K7B ,ONAANL K87F ON<NM XIB8M BFA=N N67 OAU CA7GAK N67 ,BU;6H NX;A8L 7 ONAANL
,K;;8FNL8N=;7 67G K<M;AK K7B O=6 ,OK;6NL H87K9 ,D;7 ;;= OK;6NL 87; O=;M 8N
D;7 OA7 ,OK67BX;A7 KU87FNL X7F K7B =HN; OA7 ,8NK8NAA N<;;M K9;AKNL8N=;7
;F D;7 OAU ONGA<NLX;A87 ,ONAANL N;<>G BU;6H DNF 8N K7B DNF K;G ,OLA6H8N=;7
;AM7 ,8NF<;H ;F O6NK9U;A7 ON<NH 67M 8N B<>B ;F ONAANL M;7 X7F ,B9AFH ;RAR;<

SIB ?8= N8M ,O;;8 OR<7L<;7 O;;M K<NHNL ;;M O=7B
DNK 7 K7B 8;8 NFN; ,O>7M NU;K N<NF;987U ?7< IHB ;J87 OAU DNF O;7 7F VW-W) ]
mjnoe KL7M IHB ;J87 8NF ,MG8= 87< OL7M K9;< ONH ?;7 ,ONAA87U OA7 X7AA87U
,OA978B DF7 OAU O8;A=NL M;7 8N ONAA 6;;AA ,@RA8 7 ONAANL O;H M;7 X7AA87U ,^opnshc
M;7 A<;=7 =HN; SB8BK= O87AANL O8;A=NL K9;< M;7 8N ,B7GAK 7 K87F ONAANL M;7
8N K7B ,OA978B DF7 OAU F<;M ;F O;;M AR OHCG K6NAA 8NF Q;A7 ONGAHNL ?7F
XN K7B ,D;K=9 ;F F;6AG M;7 8N ONAA ,O;;8 OR<7L<;7 O;;M ,K8NH87U OAK KU87FNL
,O;;M 8;=XG XN67 K9;< ONH ?;7 SO;;8 L;6;;B ,OR<7L<;7 KN=87NLX;A7 O;;M KU87FNL
?;7 ONH D;<9 N=9 ?F=N7 OAU B<;@= ;F ,6K8NU 7 A6;U7 O;;K987U K9;< ?7F KNAAIG
DFAH 67M 8N ,ONAANL M;7 X7F X7AA 87; O=;M ;F ,O;;K987U ONG ONH X7F ,O;;M 8;=XG
KL7MNL 8N K7B DNF87U ,XN67 O=6 OAU O;;M 7;RAG OA7 ,K8NK;;6NL H87K9 O8NAA
K9;< ON<NM 8NK8NAA XI=HN; ,O7KNL L7M 7 XNUN K7B 8N DCX K9;< ,D;<9 N=9

S;AM7 DCX ONAANL
?;7 6NAA ,A<;=7 =HN; OAU K87AA 7 KX;;B X7F X7AA ,?7< 6X;=7 O;;K987U +
) *
69 8=F A<;=7 =HN; 8G7 76 D6ANG ,^c pi dj_e KL7M 98FG 8NF X7AA OL7M>7<
6789; 8G7;A ^` tbe K;;K9 ,D;8RG OAU ONGAHNLH;8AR ON<NM 8NF;8= ;F ONAA 87< ,B6K=
X7AA ,O=N6 OR<7L DN<AU ONAANL M;7 X7F ,@7 D>6 FANB 9;76 F;LB6 ;6 DCAN8B BG6
K7B B6K= 69 8=F 8NF OA7 SKU87FNL K9;< K7B 8N X7AA K87AA 7 KL7MNL K7B 8N
;F> ,OL7M X7F 67M 8N K8;UNL K7B 8NK98N=;;7 8NF X7AA87U ,DNK 7 K7BNL ?;A7
CA8N ONAANL ?7F M;7 D;8RG C7GAK ,D;8RG C7GAK AR CA>;;9 7 XNUN O=7B 67M 8N
,B7GAK 7M7 K;G CA>;;9 7 O=7B 8N ONH ;AA ,O;B7 ONGAH A<;=7 =HN; ONH ;AA ,T87B
K;G OA96B C;8= DLU OA7 ,K87AA L;8=;7 O7 XNUN KL7MNL O;A9 K7B 8N F67=;AA 87<
7 K7BNL O;A9 ONG K7B ,N8NF<7 ;F K;G N<;;7 OF<A=NL ?7F ON<NM 8ANGB C;8= DLU
;F> ,D;8RG O;;H ONGAH AR K>;A8=NL K7B 8N ,D;8RG O;;H =HN; OL<N8= AR @>
ONGAHAR K<NHNL K9;< 8N K67AA DLU DNF K9;< ONAA 8N=7 ,CARAR;< ;F O=;;BARU;A7
X7F ,B6K= 69 8=F 8NF K8;X7U K7B DNF87U M7 ,IHB D;8UX ;F OL7M ;AM7 SO;B7
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,K87AA L;6;;B 7 M;7IX ,KL7MNL K87AA O;;9 7 XNUN ,TA8;C 7 XNUN DCX K9;< M;7
SD;9FH ;9FH

� u �
=HN; OAU K87AA 7 9K;;K M;7 X7F X7AA ,O;;K987U 6X;=7 ONG ONH ,D;<U 6> +W
8NX;A8L 7 K7BNL X7F K7B ,D;<9 N=9 ?F=N7 KL7MNL K7B 8N M7 OA7 ,A<;=7
M7 OUA7 7M7 Q;A7 ,8NF<;H ;F O6NK9U;A7 ON<NH 67M 8N ,LNAA DNF OK;;8LAR AR ,DNK
KHAHNL 8N K7B ,O8NAA H6CX< KU87FNL K7B 8N ONAA KRN; SO;;8 OR<7L<;7 O;;M 67MIX
L;6;;B O=;;6= ON<NH 8NK;;AA ;;M O6NAA ;AM7 ;AA ,8NF<;H N<;;M K;G 8NK;;AA O;;M KNAA X7AA
K7B 8N ,A;<= DN CA;B6 ,676 =HN; 78H;A ,NJ9A=8 ,KL7MNL 8N K7B SO;;8 OA7
67M ,K;;H>;6KNL ;F ,6I k7 8NF ,;;M 8N=;7 ONA8 L;F<NK9 67M B<;>9 ;F OKN=NL

S8NF<;H N<;;M K;G O;;M 67GN67
B<;>9 ;F ,BL8FG ;F O;7 M;7 8NFN; K9;< ,;A78 O;;M 8N=7 ?7F ONG Q87F DNF "#
,CAG9< O;7 CAL8FG N<NF;987U 7F ON<NMIX ,D;7 Q;A7 ONA8 ON<NH L;F<NK9 67M
D;7 Q;A7 ONA8 B<;>9 ;F ONH ,BG9< C<;@== M;7 8N<;;7 ONAA ,BG9< @A8 9U< 7F M;7IX
67M B<;>9 ;F ,A;<= DN CA;B6 6I76 ,OKN=NL 8N K7B BL8FG ;F Q;A7 ,L;F<NK9
DNF O8;U9 O;;67 O;A9 ;;M O6NAA ,ONA8 KNAA B<;>9 ;F M7 ,;;M 8N=;7 O;;K9 L;F<NK9
X7F ,O;;M L;9G O;;67 XN O6NAA ;;M ,ON<N<NLAR OK98N=;;7 DAR ?;A8=IG ;AM7 ;AA ,DNK
SONA8 B<;>9 ;F 67M L;=;;7 ,ONAA HA6;@ O;;H K9;< M;7IX ,OFA; ;=8 ,8G7F O7G O;;7 KL7M
K9;< M;7 8N ,BL8FG ;F O;7 K9;< M;7 8N<;;7 A6;U7 M7 ,DNF AR O=NLAR 87< 6;AA v,

M;7 C=9 ,B<;@= ;F O;7 O;;M C=9 67M 8N O;;M 8N=7 ONH ,L;=;;7 BG9< C<;@==
XK67GNF O8;U9 ONG ONH 76;GG OA7 ,B<;@= ;F O;7 O;;M FA; 8NFN; ONH ,7CG9<F 7GA;
9K<NG 7 CN9= 69G6 ,D;<UA7 ?7< ON<7B87U ON<NMIX SL;F<NK9 B<;>9B C789B ;F
K;G ?;M K8;U 8N<;;7 ONAA 8NF7 ,B<;@= ;F O;7 O;;M ?;A7 8N ONH ,BARG 7 D;;HG M;7
SBG9< C<;@== ;AA ;AM7 ,BL8FG NX;A8L 7 K;G D;7 Q;A7 B<;>9 ;F KNA8 ,9U< CA8;XG
M;7 X7F ,A;<=6 A<G;M ,KL7M 8G7F O7G 8NK;;AAR 8NF ,8NK;;AA 8;G ON;;L ,D;<U 6> +W
,BL8FG NK98N ;F O;7 K9;< ON<NM X7AA ;F M7 ,OKN=NL K7B 8N ,B9H= 7 ?7<
8NF ,K6NK987U ?7< ON<NM ,9U< C<;@== ON<NM X7AA ;F ,9U< C<;@== 87< ON<NM ;;M
7 8N=7 O=7B ;;M ,O6NK987U X7AA CA<A;X< O=7B ;;M OA7 ,8N;;M ;;M K6NK987U QAL
K9K;;K ,D>9U< C7 9; D7 ,OAR8 OA96 7 M;7 9U< ,OK98N=;;7 OK;G O;;M AR OAR8
,O8NAA 88ANC< O6NAA ;;M ONAA M7 ,ONAANL 66UCG A<;=7 =HN; K7B ,D><AR8 IHB ;J98
S;;M ;;= ONA8 AR K;;8L O;;M B<;>9 ;F 67M ,OAR8 8NF ;;M O;7 OHNAAU;A7 ?;M KNAAIX ONAA
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8N M7 ,KX7L 7 87U 6>7G 7 O7 K;;8L 8N<;;7 ONAA ;AA ;AM7 ,A;<=6 A<G;M 9K;;K X7F
A<G;M ;AM7 ,K;;8L M;7IX 8N=7 ,K9;< XN 8N KGN< 6;AA 8N M7 ,XN 8N KGN< 6;AA
AR ,OAR8 7 ;;M O;7 O8NAA 88ANC< KNAA 8NG7K ,K;;8L O;;M 6A>;=> 67M 8N ,BJ=HB6
,8A7 DNF ;;M Q;A7 OK>;;6 AR ,K;;8L O;;M B<;>9 ;F 67M ,K;;H9;FA; O;7 DNK 7 O6;U

S8G7F O7G 8NK;;AAR 8NF M;7 X7F
,OBNMNL K7B A<;=7 =HN; ,A;<= 6N XAUA8KAU7 A79N ,KL7M 8G7F O7G 8NK;8F %W(
O;;M K9;< O6NAA ;;M ,DNF OAU 8N<N6H ?7< O;;M O6NAA X7AA OFA; O;;M O6NAA XN M7
M;7 BG9< ;F ,B<;@= ;F O;7 N67 8NGNM M<A7 SQAL C<;@== 87< ,9U< C<;@== A6;U7
8N ,9K<NG OR<7L DNF DA87 KGN< 8N ,@> OH87K9 7 K7B QAL 8NF M7 ,O;;6H ;AM7
OA7 CA7C N<NF;987U 9K<NG DNF O;;7 KFN8 8N ,U7H DNF K;;8F87U 8N ,KN;R
;F Q;A7 SO7 T67 K;;8F 8N X7AA N87BN<;;<H ,DA87 ?7F KN=87 QAL 8NF ,OK;;H9;87<
XAUA8KAU7 O7 O>7G ?;F 6;AA ?;7 ,D6AN 69 A<A=8 ,KL7MNL A<;=7 =HN; K7B BL8FG
O;;H K9;< O=7B ;;M X7AA D;GAC; ;AA ;AM7 ,9K;;K M;7 XAUA8KAU7 O7 ,8NF<;H N<;;G Q;A7
K>7 67M XAUA8KAU7 O7 O=7B ;;M OMAG ,O;;6H ON<NM ;;M ,8NKAG 7 8NF7 ,B6;6@ 8NK7U
OX;;AA ;;M 6;;AA ,O6;AA ;;M ;AM7 ;AA OAK O67M ;;M ,;;8U OM76 K9;< ;;M ONHIG ,;;M Q;A7 O=NL
;;M ,U7 ;;M K;B 8N ,OM;;AA ;;M Q87F XAUA8KAU7 8NF ,K9;<87L ON;;K987U ,K9;<87L
K9;< SXAUA8KAU7 O7 KX;;B X7F ,CA7C N8N;;M K;A6 ,6>9 8N;;M K;A6 O;;L K9;< O67M
SAR8NF K9;<87L KAK 8N OA7 ,K67BNL 7 KGAH7= 8N ,XAUA8KAU7 O7 KX;;B 8N M7
,F<;H OFN; Q;A7 L<AK>7 K;L 8N ,?7AA 8NF Q;A7 K;;K9 8N 9K;;K M;7 XAUA8KAU7 O7
DNF OKN=NL A<;=7 =HN; K7B X7F SO;;L O67U87U K9;< 67M ;;M OAU 8N<;;7 O;;H
;;M ONH QAL 8NF X7AA ,BL8FG NL;8F;< 7 O;7 O;;M O6NAA 8NF<;H N<;;G ONAA ,OK98N=;;7
;;M KX67M ,K8;U87U O8NAA K9;< O67M ;;M M7 ,O=NL K>7 ,OK;B ;;M AKX67M ,O8;U87U
DAR H;8AR T67 O8NHGA7 ?;M ,K87F OAU A6;U7 ON<NH ;;M ;AM7 ;AA OM;;AA OA7 ON<8N6

SOK98N=;;7
8NFN; ,O8NF<7 OK;G 8N<;;7 H6A@G K9;< ON<NM ;;M ,O;8G7F O7G ;;8F ;F ON<NM ]
(
B<;>9 ;F M;7 ;;M ;;= ,BG9< C<;@== ON<NM X7AA ;F ,BL8FG N8NF<7 O7 OAU KFN8
X7AA ;F OA7 SO6NAA O67M ;;M ONAAN87B ?7< OU87F 9U< C<;@= ON<NM X7AA ;F SK87F T67
ON<8N6 ;;M ,O=NL K>7 ,O8N6H8N ,OL7M ;;M MAGIG ,O;;6H 8N;;M ON<NM ,QAL C<;@= ON<NM

S?;M KX8;U AF ;AM7 ;AA BNM ,KXAK AF X7AA HAH ,?7M NFN;



ÑÒÓÔ Õ Ö×ØÔ ÚÛÜÝÝÞßà)

� 3 �
8NF ,O87AANL 6=HC< B6UC O;;M M;7 ,DNF Q;A7 ONAANL 66UCG K7B =HN; M7 V"

KGAH ,;AM7 ;AA SL;F<NK9 M<A7 K;B 8N ,XAUA8KAU7 8NM<A7 NH7K M;7 8NK98N=;;7
K9;< KX7B ,ON<7K9NLU;A7 KNU9 KM;= ,?7M NFN; ON<8N6 M<A7 ,OL7M O;;67 ONF 8N
BM@7 ;89=G ,6NGG BIA67 H6@ 7 M<A7 O;7 KL;;6NL<;;87 K7B 8N 87< SK<8N6NL KAL
,8N;;M XN K6NK987U QAL 8NF A6;U7 ,K;;H>;6KNL 7 ?;M O;7 K7B FA; 8NFN; ,BIA67
=HN; O=7B X7F ,CA=7 ;F OAU B9A8; 7 M;7 X7F ,FA; OFN; O;7 OK67B7= XN KL;6
9K7> M7 ,D;7 K<8N6 X7F ,9K<NG DNF K;B X7F ,K6NAUNLX;A7 CA=7 ;F OA7 A<;=7
DNF KN;R XN ,OK98N=;;7 DAR O8NHH;8AR T67 ?;M 8N 67M ,D;7 K8;U87U QAL 8NF

SLNAA O>;;6L DAR O;;LH;8AR OA7 OH87K9 ON<NH ?;M 67M 8N ,H;8AR 9K<NG
DNF Q;A7 M<A7 K7B 8NK98N=;;7 8NF ,OFA; OAU XAUA8KAU7 8NF ?;A7 M;7 B8AC ;F V"

ONH ,B8AC ;F K<8N6 FA; 7 M7 ,OK;B OA7 ON<8N6 M<A7 67M X7F ,B8AC ;F O=NLNL
CA=7 ;9NG ,B8AC ;F O;7 K;;K9 X7AA CA=7B ;9NG ;F ;;X SOX;AA XN67 K87F OAU 8N
9K<NG 8NF M7 SO8;U AR ?;M ;AM7 ;AA OX;AA 67M ;;M ,D;<= ;F K<8N6 X7F ,D;<=6 OG;X
,?C;8= ;<= ?GN A<@<7 6=7 ,;8UAR KL7MIG ;AA ,CA=7 ;F OAU F<;H 7 O;= ?;7 KX;;AA
N8N;;M ?7< 8N K;;L ,?8A>= ?<= =HN; CFN ,AF;@; H@R; N8M ,?=BA7 DB8=7 ;<=
BL8FG ;F Q;A7 K9;< K<;;GIG ,;CA=7 B9NG6 ;9NG AN;L; ;CG 8GA6 DF7 =;;@ ,OLNAA
;;M O6NAA 67M 8N OA7 ,98A9 8NM<A7 ON<NM CA=7 ;F M7 OX;AA 67M 8N 8N=7 ,O;;67 ;;M ;AA
8NF M;7 ,B8AC ;F OAU CA=7B ;9NG ;F ,B8AC ;F OAU H6@ O;;7 M;7 X7F SO;;L>7<

SFA; 7 87U LNAA DNF K<8N6 XN ,XAUA8KAU7
OAU 8N KBNM ,K<8N6 FA; 7 B8AC ;F O;7 87< A7AA ,66>= B8AC NR<7L ;F DNF>7< V"

7H 7C;;8A7 ^wtx tjhe OA96 X7F KL7M HJBAM 8NF ;AA ,OAK AR Q87F 8N X7AA DNF
K9;< KAK 8N X7AA D;7 KL7MIX ,9K<NG O87U N;FAG M;7 B8AC ;F ,B;=A@ B;6 7NFAG
;F O;7 O;;87 ?;M KAK FA; 7 M7 ,OAK AR Q87F 8N X7AA K<8N6 8N ONAA O>9 6> SKAL
KAK 8N OA7 ,?A8N O@6A9 ;H6@ N=87 OA7 XJ9 KI8M@ OA7 K<8N6 8N ,B8AC NL;6;;B
T67 87AANL 8N K8NAA ,?A8N O@6A9 OM;= 78GL ;F OAU ,8AHG DN<AU ?7M NFN; ?8AF
X7AA ,A8;=@6 DF7 O;= 7F ON<NM CA>6B 6;U;AA SOK>N87U Q87F 8N X7AA 8NG OA7 8NG
OA7 ,F67AANL 7 87AANL ONG K8NAA CA<AGG ;<;F K<8N6IG M7 ,K9;< KX;;AA 9K<NG 7
X7F Q87FIG ;AM7 ;AA ONG KX;;AA ,D;F; C6;K< CA>6B K<8N6IG M7 ,DAHG6 DF7 O;= ;AM7
OA7 ,?;M K97AAIG X7AA87U O=7B O;M<;7 ?;A8=IG ,97AA 7 ?;M K;L 8N K9;< ,O;;M D;;HG
;F M;7 76;GG SCA>6B K7B 8;8 NFN; ,K9;< A7AA OA7 O8;8AR LNGIG A7AA OX;AA Q87FIG

SO8;U87U K9;< M<A7 67M QAL 8NF ,8NM;;AA LNAA 8NM<A7 ,XAUA8KAU7 8NM<A7 B8AC
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O67M X7AA ,CAKGB ;978 ;F ,8AF OFN; O;7 8NK98N=;;7 8NF KH;9 ,DNF AR V"

66> OK;B AR OK98N=;;7 OAU D;@A69 ;F ON<NM ;;M ,OFA; K;G B8AC ;F ON<8N6
KUN69NL>7< O8NAA K9;< O67M ;;M ,LNAA O>;;6L OU;A7 O;;L O67M ;;M ,ON<8N6 AR ;;M ,6789;
OA7 ,;99B Q67 DN<;7 ON<NM 8;G ,O=7B L;K;;< 8N;;M K<;;B 8;G OU87F X7F SQAL O>7<
8R; N67 ,ONG7MAR CAGA7 N67 7F ON<NM CA6L DNF O;7 ,NH;8NG7 CA6L O;7 8NGNM M<A7
CAFG N67 AR 9K<NG DNF KN;R QAL 8NF ,QAL C<;@== N67 8NGNM M<A7 OA7 ,XIN8B
7 O=7B 8N;;M ONG ?;A8= ,A8;=@6 DF7 O;= OICHA6@G N<NF;987U ,B7<9 ,B7<H ,CAN8
?;M ,OH87K9 ON<NH ?;M 67MIG ,KUN69NLHNAA7 O8NAA K9;< 67MIG ,B8;G9 NX;A8L

SOK98N=;;7 DAR T67 O8NHH;8AR
8N6NF;;7 O7 8N;;M ,OHM 7 FA; 7 OAU K8NBNL =7B ?;7 ,KL7MNL>7< O;A9 =7B v,

K<;A7AANL 8N K7B 8NKNU9 ,NJ;M =8 8NAA7<;9 D;;= ONAANL ?7< M;7 8N ,FA;
,O;;67 =8 8NAA7<;9 OAU 8NF7 K8NBNL K7B 8N X7AA ,K6;;R87U 8;G 8N K7B ,;B7F
;8=F 8NL;6;;B 8NF ONAA ,XK>7<AR L7K;;8U 67G7 M7 ,K87F D;F;X@ ;F OAU 8NF7
H;8AR XN 8N K7B ,9AF;H O>7G AR XA> DNF O=;ABNLU;A7 K7B NJ;M D;;@
8N ONAA ,L<76 6AK9 OU;A7 ORNMNL M;7 8N ,KRNMNLU787 ?;M K7B 8N ,KL;;6NLU787
DN<;7 K8NAA 87; L;RUAU K8NF<AB NFN; ,;A7 gKL7MNL 8N K7B ,KU7>NLU;A7 ?;M K7B
SNH;8NG7 CA6L ,CA6L 8N;;< 7 O=;ABNL<7 ?;M K7B KR;7 ,CA6L 8N;;< 7 9F@C< CA6L
8NR;687L 8NF SONGAH @;9G O;A9 KNAA K87F OAU OA7 g;AM7 OA96 X7F KL7MNL 8N K7B
DAR ,8NFA8= DAR O87UNL C=9 ?7< 8N M;7 ,XK67GNF K8NBNL X7F K7B =8
OK;;8LAR ,NH;8NG7 O;;H ONG7MAR O87U 8;G76 ,KL7MNL D;7 K7B 8N ,=8 8NAA7<;9
?;7 ,KL7MNL =8 8NAA7<;9 8NF K7B SO;;L O;B7 O6NAA X7AA 6789; 66> 87U T76U X7F
=7B ?;7 ,O87U AR NH7K AKX>;A8= ,OK7K OAU K8NBNL KX7B AF ,O87U AR 78AG =7B
K7B O;;67 O8 {7U OA7 ,O;;67 8;G 87U 78AG =7B ?;7 ,K9;< ?;7 Q87F ,K8NBNL K9;<

SK67AANL K9;< =8 8NR;687L 8NF
67MIX 8NAA ,XAUA8KAU7 DNF 7F K>AM ONG OA7 ,KRN; 8;G ON<NM 7F ,D;<U 6> +W
B9G OAU @> DNF O=7B X7AA ,CAKGB ;978 ;F 8;G ?AMIG ,6789; 66> ON<8N6
CA7C N67 ;F ?7< OL;ARNL>7< O8NAA K9;< O67M ;;M ,6789; 66> OK;B ON<NH ;;M ,A<;=8
D;8RG O;7 ,FAX;B C8;G9 Q;A7 B8;G9 7 K<;;B ONG Q87F 8NKXHN SCA6L DNF O;7
L<AK>7 ?;A8=IG ,D;8RG O;7 ;AA 8NL87 ?7< M;7 K<;;B CA6L ;F ,T87B CA8N ONAANL M;7
,9K;;K M;7 X7F ,CA;8N6 XAUA8KAU7 O;7 ^wtc m`_`mxe NH7K K;;K9IX ,DNF Q;A7 O=NL AR
OA7 ,OX;AA K9;< ONHIG ,OR<7L<;7 ?7M ;F ONGN<8NB7 K9;< ONG ONH O;<N DNF ;;= M7
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7 O7K AR ?;A8=IG ,ONHIG X7AA ONG ?;A8= O7K 8N=7 ,OR<7L<;7 OK>N887U K9;< ONHIG
N9;FA; O;7 B8BKA B9AFH OL<N8=AR<;;87 ,F67AANL 7 O7K ONHIG OA7 ,F67AANL

S8NR8NB

O;;LAR>7< K6NAA 8NF Q;A7 ONGAHNL K9;< M;7IG M7 ,8FX> OFA; ON<8N6 AR ?;A8=IG V"

K9;< M;7 BAHG O;7 O;;L M7 OX;AA AR ?;A8=IG ,O>7GAR8N=;7 D;7 87< ,QAL DNF
O;;H 87U K>7GNL K9;< ON<NM OH<;8K OA7 OXN X7F OA7 ,BA7C O;;H 87U K>7GNL
?;A8=IG ,O;;LAR>8AF ?;A8=IG X7AA ?7M 7 M;7IX ,@> O=7B 67MIG OXN Q87FIG ,BA7C
K9;< NH7K ONG 87K OKX7U ,O=7B AR B7<B 8NL;<;;AA ;AA ,ONHIG K;;AA ;AA O8;=A8U
,X7AA L;9K7> ,BA7C6 OXN LNGIG M7 9K;;K K9;< M;7 X7F 8N=7 ,;AM7 DCX K<;;B

S8N KH<;8K 8NK;;AA O;A9 ,8N KXN 8NK;;AA O;A9 ,XNUN ?7< NL8 NFN; ,ONAA L;9K7>

,OU769 OA7 OXN 67G7>7< T67 ,8FX> QAL DN<AU BA7C ;F ?7< K;;L 9K<NG 8NF )

O;;H K9;< K6;U 8N ,BL9B ;F X7F K6NK987U ,O8NB OA7 ,OHAH OA7 ,OFN8 OA7
NKXN= ;F O;7 DNK O;;H K9;< K6;U ,9K<NG 8NH<78H 7 ;AA ;AM7 ,K;;H9;FA; O;7 DNK
D;7 AR KFN8IG X7AA K9;< K8NB 8N OA7 ,ONGN< K9;< 8N ONH UAM NKXN= ;F ,6>7G
K6;UIG ,H<78H 8NGNM M<A7 ,X;A7 8;G ONNM ;AM7 SK;;H>7AA9 X;A8L 87U ,K9;< ?;A7
X7AA K9;<87L K8NBIG ,KU7K987U ON<NM ON8B {7 ;F OA7 ,K;;H9;FA; O;7 DNK O;;H K9;<

SQ769 OAU D6AN DNF OHNAAU;A7 67G7K;< ONHIG ,KFN8IG

,6789; AGN ;6A@ 7UA8 M;7 8NK98N=;;7 8NF ,7U8<A IB A<7U8 ONG KN= DNF |,"

BL9B ;F ,K6;;BNL O8NAA 67M BG9< ;F ,B7AU8 NX;A8L 7 Q87F 6789; 66> T<7L
9K<NG 8NF ,O=NL K>7 M<A7 Q;A7 67MIX 8NAA 7K9;< M;7IX OA7 ,?7AA9 ;AM7 ?N=N< M;7
,8NAA9 OKN=87 AR K<;A7AANL K9;< M;7 8N ,OK67BARH;8AR ?;M K<;A7AANL K9;<87L M;7
;AM7 ;AA ,XN67 O8;U QAL DNF KM76 8N ,ON<8N6 D;;= OR;AA9 ,ON<NAA7F D;;= OR;AA9 AR

S8N KAK ?;M KM76IX

9K<NG 8NF ,8HUB ;AM7 M;7 6;AG X7F ,OAH;C OX;A8L 7M7 ?7F Q87F 8A=;F 8NF V"

N67 OA7 SD;7 K;;L 6;AG X7F ;AM7 ;AA ,8NK<A7 D;7 KGAHIX X7AA OFN8 AR =;6 K7B
K8;U X7F ,BLB<B OA96 7 M;7 8A=;F ,8A=;F DN<;7 ;A6C ON<NM 9K<NG DN<AU D;9A@
6> 8GA7 A<= OANG9 ,^sjcbe CA=7 O;7 H8U OK98N O;7 K;;K9IX ;AA ,9K<NG OR<7L DNF
8N ,QAL O87U BRN ;F ,QAL6 ,BH;C9G =AK QAL6 ;C7RG 76A D;G>@B O;= ;C6FL ;G;
QAL 7 A6;U7 ,=AK QAL6 ,O9K;;K D;H;FR OA7 SOL;;AA9 X7F M;7 ,O8NFA8 ;AM7 K9;< 67M
O;A9 M;7 X7AA QAL 7 A6;U7 ,=AK ;> 8A7 ,8A7 9K;;K =AK ,=AK O;A9 M;7 X7AA
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K9;< K;;K9 A< ,OL;;AA9 ;AA 8NXN= D;7 87U OU78KNL K9;< ?;7 =7B ,K8NK;;6NLX;A7
SLA<NL 7F

8N 6;;AA ,DNF Q;A7 8XAG 7 ON<8N6 ?7F ONG Q87F ,A<;=7 =HN; OAU B9NG ;F OAU V"

;F K;G CA>;;9 7 K7BNL O;A9 8N K7B ,B6K= 69 8=F 7 KFN8NL 67G<;;7 K7B
?;M ONHIG 8N=7 ,A<;=7 =HN; OAU BL8FG ;F Q;A7 K9;< 8NGNM M<A7 ,D;8RG OAU B7GAK
C;8= DLU AR KL<N8=IX M7 ,K87AA L;8=;7 O7 9K;;K M;7 X7F X7AA DNF OAU ON<8N6
7 M;7IX K<;;G 9K<NG 8NF OA7 SLLA9= 8NF7 X<A7= ,K9;< KX;;AAIG A6;U7 ,8ANGB
K9;< ?;M 8N ONH ON<NAA7F D;;= A6;U7 ,X7AA L;9K7> KXNAG9 OA7 KFN8 8N ,6>N6;U9
M7 ,D;8A@= ;F K;G T67 B<NK ?;7 OA7 S?7< 8N KXNAG9 K<87U ;;= ,OK67BH;8AR
,K9;< OX;;AA ;;M ,O {7 ?;G OHAH ;;M OA7 ,ON;;8NXNAG9 ;F O6NK9U7 ;;M O67M C=9 9K7>
8A=;F 8NF ,B7AU8 NX;A8L 7 ?7F ONG Q87F ,6;AA ?;7 X7AA BL9B O;;H K9;< O=7B ;;M

S9;87< 8N;;M ,K;;8F87U 8N;;M M;7

� 5 �
ON<NM 8NF<;H ;F ,O>7G CA>8= ;F X;A7 KBNMIX ;AM7 ;AA ,6X;=7 DA7 ?;M 8;G HAHIG V"

,O;<B<B C>8= ,B8ACB C>8= ;F ,76G BU= B>8= 7 OL7MARX;A87 K<;A7AANL K9;<
;;M ,KUA6 ;F O;7 8N;;M ?7< D;8A@= OA7 8NF<;H ;F ;;= M;7 ,ON<NAA7F NR<7L X7F OA7
,T87B T<7L 7 K;G OA7 ,6;AG 6AU 7 K;G ?7M 7 OL7MX;A87 Q87FIG M7 K9;<87L OX;;AA
;;7 SM;7 X7F X7AA K9;< L<A<B7 DA9 O;;H O=7B ;;M ,DNF O;7 BL9B O;;H K9;< O=7B ;;M
;AM7 =7B ?;7 ,78GL 8NKN6= ,CA;<9G O8NB87U ?;M ONGAH ;;M ONAA ,B7<B ?;7 =7B
K;;K987U 8N ONAA ,K<8N6 8N X7AA K;;K987U OA7 ,KAL ONH F<;H 7 ONAA O8NB AR =;6
K;L ,ON<NAA7F 7 AR ,B>8= 7 AR KGAHIX ONAA ?7<8NF 8N=7 SKFN8 8N X7AA NH7K
KU7U 8N ,KAL 8N;;M ?;M K8;U9 8=F 6N= 8NF OA7 ,7RA; 67G7K;< M;7 8N ,U7> 7 8N
K<8N6IG M7 SON<8N6 OK;G ONAANL 7RA; O;A9 K7B 8N K<;;G 8N ,9K<NG DNF DA87
7; BJ= K<8N6IG ONAA 8N=7 FN8 ?;7 ,6H<AK K6U7F ?7F M;7 ,B6;6@ B8AC ;F K9;<
,B8ACB FAG;6 O;7 OL;;K9 8NK;;AA 67MIG OU6NB 67M 8NK98N=;;7 8NF ,76G BU=
OA7 SK87AA O;;H K9;< 8N=7 ONG K8NB B>8= 7 ;;= ,6;AG 6AU 7 K;G ,B8ACB CN;F;
K9;<87L O;A9 D;7 ONHIG ,9K<NG 8NR<7L 7 O;A9 M;7 8N ,Q;A7 8N KXH7AA 6X;=7 ?7<
7 AR K67H OA7 ,ON<NAA7F 7 AR K67H ,K67H ;AM7 O=N6 T<7L 7 K=;;6= 8N OA7 ,OL7M

SBARG
;F ON<NM ;;M ,A;F;G6CA IHB =AK D9 6N= DNF KH;9NL NJ9A=8 8NF K7B DNF |,"

66> K;G B8AC ;F ON<8N6 ONGAHNL ;;M ON<NM 8AF OKRN6 DNF O;7 ,CAKGB ;978



ÑÒÓÔ Õ Ö×ØÔ ÚÛÜÝÝÞßà
,

O87U K9;< ONHIG SOK>N8U7 ON<NAA7F X7F Q87FIG ;AM7 ;AA K<8N6NL O=7B ;;M ,6789;
?7F K;;K987U D6AN 8NF ,ONAANL M;7 D9 6N= 8NF 8NAA O=NL O;;K987U 7F D6AN
B;@7 OAU F;G6C 7 ONAANL M;7 8N M7 ,?7F ONG KX;;AA X7F 8N=7 ,O>7M NKA9U 87<
?7< K7B 8N OA7 ,?6GB FAF 69 A<;F C;=G ONAANL M;7 ;<A6;9B B;@7 ,7;=<B ;<A6;9B
OAU ,87; OBNR D9 6N= OK;G K<8N6NL K7B 8N OA7 ,?;A7 A<;=8 B9G OAU ONAANL 6=HG
8=F;A HAXU O;;7 O;7 ,HAXU OFN; O;7 T67 K;;K9IX X7AA ,6789; 6> ;<;N6 M;= C;978=
DNF OAU ONG ONH S9K;;K M;7 X7F X7AA ON<8N6 O87; ONG ONH ,CAKGB ;978 67 B9G
8N<;;7 ?7< A;G;= ONAANL K9;< M;7IX ,ONAANL M;7 D9 6N= 8NF 8NAA 6X;=7 O;;K987U
B8AC ;F K<NHNL K7B D9 6N= 8NF ;AM7 ;AA ,8N ;AA B8AC ;F ON<NH ;AM7 67M X7AA
SON<7K987U K7B 8N X7AA ON<7K987U K9;< K7B 8N<;;H ,K<NHNL K9;< 8N<;;H K7B
O8N6H8N ,D;F;G6C N<;;M OAU OA7 D;7 OAU ,ONGAHNLX;A87 ON<NM X7AA D;8UX N67 V"

8;=XG ON<NM ;;M ,9K<NG OK;G DA87 KN=87 8=F 6N= 8NF ;AM7 ;AA ,AR OM;;AA OA7
K9;< M7 ,B8AC ON<8N6 8=F 6N= 8NF D;7 KM76 ,B6;6@ KL;F<;M 9K<NG 7 =;A7 ,T67
KAK 8N OA7 B8AC K<8N6 9K<NG 7 M7 ,OAK B=A9C Q87F 8N M7 OU7> ?7F 8N KNAA
B8AC ;F OA7 ,B8AC ;F OAU CG7 DNF K9;< 8N KBNM ,OK98N=;;7 DAR B=A9C K9;<
,BC;G DX A6 C;9N< B>M 76 ^w_~ pb`ce KL7M 78GL ;F ;AA ,?;A7 8NL87 ?7< D;7 K>7G
8N OA7 ,8NXN= K;;K987U 8N ,8N>NB OA7 8NLA6H M;7 8N M7 O;;7 ?;M KFN8 8N 6;;AA
OLNAA ,K8;U87U L7K OFN; K7B D9 6N= 8NF SO6R;6 7<G@8 ,?;A7 8NK;;AA OL;F<;M ONH
8NF ONAA ,T87B O>78=AR O;;H K9;< K7B 8N ,?;M ;;= X;A8L M;7 9K<NG 8NF X7AA DNF
8N ,OK98N=;;7 OK;G OF<;=87U K9;< 8N M;7 ,T87B O>78=AR O;;H K9;< K7B 9K<NG
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K;G B8AC DNF>7< 8N K<8N6 76;GG OA7 ,CAH;=F 9K;;K M;7 B6UC ,OK98N=;;7 DAR
8N K;;AA ;AA OBNM 67M 8N ,AR DNF>7< D;7 KL<N8= B8AC ;F OA7 ,T87B O>78=AR 7
OBNM DNF>8AF 8N ONH 76;GG OA7 ,OK98N=;;7 DAR B=A9C 8NG T67 OAK 67M 8N ,M;7
,CA@> OL;;687U B6UC Q;A7 Q87FIG M7 ,K9;< ONG K;;K987U A< SB8AC ;F OAU CG7 ;F
X7F ,;AM7 DCX 9N �8 ?;7 K<;;GIG ,O;;M AR Q87FIX ;AA ON<NAA7F OA7 ,K;;R O;7 ONGAH

SDNF O;7 ?7F ?;M KF<NAA FA; 7 OAU O=N6 NR<7L
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6M6MG ON<NM X7AA N>6NM7 7F ?N=N< ON<NMIX ,8NXN= KX;;AA 8N K67B 8N =;A7 8N=7
OX;;AA ;;M OL7M ;;M ,K67H OA7 L;6;= XN OK67B ;;M ,HNAA7 XN O>7G ;;M ,ON<NAA7F DN<;7
SX8N>NB O;;H ,X8NXN= O;;H 7K9;< M;7 D9 6N= OAU ,8NXN= ;;M OX;;AA X7AA ,8NXN=
N6I;>F8G ;=8 8NL;6;;B 8NF ,KL7MNL X7F O=7B D;H;FR ;F ,X7F L7M ?;7 K9;<
FA; 7 8NG7K ,L7K XI@;9G M;= M7 ,@K=AG O;= ?;7 gKL7MNL K7B NJ;M 6;=7<8N9KG
OAU @> O;7 87< O;;M K9;< XN ONH ,OK98N=;;7 O87U T>N8H O>;68N O7 O=NL ?7< KNAA
87< CA;@ 7 K7BNL ?;A7 O=7B ,D9 6N=B ;G;= D;FL<CG ;F A6;U7 SA;F;G6CA D9 6N=
ONG ONH ,K;;H9;FA; 6H;K9 7 AR ONGAH K<NHNL ;;M O=7B D;7 ?8AF 87< ,D;7 ?8AF

SK<8N6NL O=7B D9 6N= ;F;G6C ;F X7AA OAU O8NK;R AR ?;A8=IG K;;AA ;AA O;;K987U

O=7B D9 6N= ;F;G6C ;F X7AA OLNAA N67 ;F O;7 ,OHAH<;;87 DNF O;7 ONG +
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,OK98N=;;7 O87U B>8= 7 O>7G ,OK98N=;;7 DAR OFN8 KX;;B X7F X7AA O;;K987U
OFN; OL7M ONG 67M ,?A8N O@6A9 O;7 K;;K9 X7AA CA>8= B7G ;F OA7 ON<NAA7F X7F
CA6UC ,;;=8NF CA=9@G N8NF<7 O;;H O=7B O;M<;7 K9;< OA7 ,T87B OR<7L OK;G L7K
CA=7 ;F 8N=7 ,ONAANL 8FXG DNF>7< XN O=7B B6AFLB CX<> ;9<7 ;F ,DA<HC CA=7
,9U<B OAH;C 7 87U O=NLNL XN O=7B ;;M ,9K;;K M;7 DA<HC ,ONAANL OHCG XN O=7B
;F O;7 O;;L K9;< 67M 8N ,9U<B OAH;C 7 AR ONGAHAR 9K<NG 8NF ONH DNF ?8AF
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67M 8N ,AC6@< 6789;=A AGN =HN;= CAN86 ,QN9 ;F OF;;AA DN<AU ONGA<NL D;7 K7B
NH7K 8N K7B QN9 ;F ;;= ,D@<; A;U> CA<A=C=A A==6 DAC> DN8;A ,OFA; ;F OF;;AA
,T87B X7F KN=87NLX;A7 ?;M 8N K7B K87F ,OK98N=;;7 DAR O;;M H=FG ?;M K<NHNL
NR<7L ;F K<8N6NL 8N K7B QN9 ;F ;;= K87F ,OK98N=;;7 DAR O=;ABNLU;A7 ?;M
AR ?;M 6>9 K7BIG ONAA 76;GG ,ONGA<NL 8NK98N=;;7 8NF D;7 K7B K87F OAU ,B8AC

S?;A7 B8AC ;F O;;M L;9G K87F OAU ONG ONH ,FAF O;7 OKUNB7=
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O;7 67G7 ONAANL M;7 NJ;M 8NI=A9K;F87= 8NL;6;;B 8NF ,B9NG ;F NAF; ),
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,9K<NG 8NX;A8L 7 K87F =8 ONAANL M;7 6JM 8UAX DC@ O87U ?7< ,L8A=9N8U
K9U 8NI=A9K;F87= DNF KLN8UNL 8N K7B ,^td`_�~d�b c_d_ �jd�be 78A<A 6AFL 9;7 O7
KL7MNL 8NI=A9K;F87= 8NF K7B ,ON<7K987U K9;< K7B 8N X7AA ,CAUXAC 7 O;7
D;7 K7B ,K9U DNF KL7MNL D;7 K7B 8N OA7 ,8AGMG FAF6 ,D;6BC O;7 FJ> 6K;U7H
O;7 MGA8G M;7 CAUXACB 6N= 8NF ,KL7MNL 8N K7B ,X7F KGAH ;AA KLN8UNL =8 8NF

SK9U DNF OL7M 8;G ONGAH 67M 8N OKN=NL ?;7 =7B ,D;6BC 6K;U7H DNF
ONAA 8N=7 ,8N ;AA BL8FG ;F Q;A7 K9;< ,O;;L N67 8;G ON<NH LNAA DNF |,"

KNAA ,OK98N=;;7 DNF OKN= ,D;6BC OL7M ONG Q87F ,?7M 7 K9;< K;;K987UIG
O;;K987U L;FICG7 6;AA 8N<;;7 ONAA ,D;8UX ;F O;7 K;;K9IX SO;;K987U DNF OAU ONG
;F ,D;;B8NF<;7 LB<G 7 ONAANL M;7IX ,;U7 7;<GC DNF OL7M 8N 67M ,ON<8N6 X7F
ONH ?;M 87U O;;67 ,D;<U 6> 6N SONG7MAR L7K OFN; OL7M X7F OLN6U D;M<>97 NGA8U
,B8AC ;F ON<NH 6;AA 8N M7 OKN= OA7 ,ONH 8N ONAA OL7M XN ,O;;M D;;HG 8NFN; ?7F XN

SO;;M D;;HG OA7 ,B8AC O=NL8N=;7 OA7 ,B8AC ON<8N6 ON<NH 87< 6;AA 8N
,C=9 OA7 O>7AA8NF<;7 ,D;6BC 6K;U7H 7 OU7><;;87 ONG 67M ,ONHIG 8NG;7 ONAA V"

8NF ,8N;;K OK67B ONG 67M ,ON<NAA7F O>7< KL7MIG X7AA 9FA@B DA; DNF OA7
;F 8N=7 ,ON<8N6 O;;L O;A9 Q87FIG 6;;AA ,8NG OL7M KRN; K9;< ONH 8N KX;;AA 9K<NG
FAF K;G OF<;=87U DNF K;G 8N K8NAA ,=A9@ XN K67B 8N OA7 ,?;68N 8N KL7M 6X;=
7 O8;U9 L7K OR<7L 7 DNF OAU 8N ONH ,98NF<7 87L DNF>7< XN67 M;7 ,?6GB
;F OLNH ON<NM CA=7 ;F ,CA>6G M;7 FAF ,B<;>9 ;F ?7F M;7 FAF ,B<;>9B C789B
,CA>6GB CFG ;F ,@;9GB ?6G 8NF M;7 FAF OA7 ,C87UC B8A=L FX@ ,CAFG ;;8F
=HN; ;C;8= C7 ;C8>MA ^_b `x pdnc`e KL7M HAXU 8NF SB=>8GB ;6L8 IF ;F ON<NM X7F
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ST87 OUA8NL<7 K8NAA CA>6GB CFG ;F ,FAF ONG K<;;G T87BA M7 ,^�ta
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ONG7MAR 8;G 67MIG ,D;F;G6C OA7 F<;;8U NKAL N<;;G ,D6AN DNF OA7 ?;G ,?;7 KBN=
8;G O67M ONG7MAR ,A969; ?6 B9AFH D6A> F@; ,OK98N=;;7 DNF OBNM ,OHAH O=;;B<7
N=87 OA7 XJ9 ,KX<8N OI8M@ OA7 ,KX<8N ON<8N6 ,B8AC NL;6;;B ;F O;7 OAK<;;87 ?;M
OA7 ,B6UCB CFA=N K;G ONG7MAR ,B8AC ;F Q;A7 ONAAN87B 67MIG ,?A8N O@6A9 ;H6@
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XNUN ,;7FA7 ,7; KAKIG ,BJ= =A9@ 8N;;M M;7 D6AN 8NF ,DNF Q;A7 B=A9C X;A8L AK
M<A7 ,K9;<87L KNG> ?7< XN M;7 ,K>;A8=NL K67AAIG X7AA DNF OLNH 8N=7 ,?;M KAK
8N=7 ,A;CA;8= DN 7;<A8K= 7= BJ=HB O;7 SO8;U AR 98NF<7 8N;;M ?7< ?;M 8;G ?;A8=
,XN67 CA;<AR;@= 8N;;M ?7< M;7IX M7 OBNM ONG KNAA ,?N6K �7K9 OHAH>7< ?;M KNAAIG M7
K;G O;;M 67MIX M7 ;AM7 K9;< 8N=7 ,B8AC ;F D;;HG M;7IG OA7 ,B8AC ;F NH7K K<8N6IG
O=7B DNF AR ,CAFG N<;;8 K;G ,B=B7 K;G ,CNF K;G ,=6B C<AA> 7 K;G ,CA;@ 7

SLNAA NL<76 7 ?7< 8;G
67M D6AN 8NF KBN= ?;7 ,DN<;;7<;7 OR;M CAFANX 969 ;;= ONG ?;A8= DNF |,"

OX;AA 67MIG ,C=9 DN<AU OU;A6X;A87 ;AM7 K9;< 67MIG ,CAFANX 969 ;;= O=;;6=
,C=9 ;7RAG X;A87 O;A9 K;;LIG ONAA OA7 S?7AA NR<7L 7 M;7 KN=87 8NF X7AA DFAH
,C=9 OL;F<NGAH DAR OK;;8L ?;M O=;;B<7 O;A9 ,KN=87 ;F AR ONGN< Q>;C ?;M ONG 67M
87< ,ONG Q87F 9;;6U OU;AH 87< K9;< ,7C=96 C=9= F@G ^�s� �ic_e KL7M 78GL ;F ;AA
NFN; OAU OA7 ,7K@ 7 OAU OK;B ?;M OA7 ,BFA=NA B8AC K;G ON<NF76<7 O;A9 ?;M 67MIG
m_�e DNF Q;A7 KL7M 78GL ;F ,?6L8 C=9G =;9C D7 ,K;;K9 DNF Q;A7 S?7M NL;8=;7
=;9C D7 ,O;;K9 KU87FNL B8A7>6 K67AA ,6A@= ?>A6B> C=9= ?>A6B 7B; 769 ^�tcn
,D;H;FR O9K;;K SOK67BH;8AR ?;M ,O;;L O;;F O8NHH;8AR AKX67M C=9 ,?6L8 C=9=
,O8NHH;8AR ?;F AKX67M ?7AA NR<7L 7 ,C=9 DNF OLNAA O9K;;K ONH C=9G
7 O6;U 67M 9K<NG 8NF ;F> ,C=9 DNF OLNAA ,?7M NL;8=;7 NFN; OAU OK67BH;8AR
?;M OA7 ,QALB CA7C ;F OAU OF;;9U7 ?;M ?7AA NR<7L 7 8N MAG ,C=9 DN<;7 DNK
O8;U9 KNAA 8N DNK 7 87U X7AA OBNM 8N KNAA ,ON<NAA7F OA7 ON<8N6 DAR OF<;=AR
O=;;B<7 KU;A6IG ,ONG KU;A6 A7AA ,C=9 ;7RAG KU;A6IG ONAA 76;GG SC=9 O;7 ?7<8NF

SC=9 O8NF<7 DAR OK;;8LAR ?;M OA7 ,KAL OK;B ?;M OA7 ,KAL ON<8N6 AR ,KN=87 ;F
8NM<A7 O;;M 67M 8N ,?7AA NR<7L 7 OK;B M<A7 ,OU6NB M<A7 8NK98N=;;7 8NF +
)
OK;B M<A7 ,M<A7 Q;A7 K<7B NK>N8 ;F OK67B ,O=7B CA<G@8 67M 8N ,XAUA8KAU7
O7 O;;M Q87F 8NFN; OA7 SONAANL 66UCG K7B A<;=7 =HN; ;AA ;AM7 ,OLNAA NK>N69 OAU
8N<;;7 OA7 ,?;M Q;A7 ?;6K87AAK<787U M;7 8NFN; ,?;A7 O;;67 ?;M Q;A7 XAUA8KAU7
,ONH 8N X7AA K;G ,OFA; N8NF<7 Q;A7 O=NL K>7 Q87F FA; 8NFN; ,?;A7 O8NF<7 OU;A7
,O7K X7F 67M 8N K67BNL 7 O=NLNL K9;< D;7 K7BIG ,=8 8NF K9;< M;7 8N A6;U7
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7 KBNMIG ONAA ;AA ;AM7 SIB ?8F OU;A7 OFA; O8;UU;A87 ONH 8N A7AA OBNM 8N ?;A8=
KUA8IG ,O;;67 K;;K987UIG ,O8NL<AB OM76 K9;< D;7 ONG KNAA ,L;8NL<AB M;7 9K<NG
K67BNL 7 O=NLNL K9;< D;7 K7BIG ,OX;;BNL K9;< D;7 K7BIG 9K7> ,OXN O;;87 D;7
K;;H9;FA; O=NLAR8N=;7 O>AM 67MIG ,?;A7 CA;<@A8= OAK AR ONG ?;A8= ;AM7 SQ;A8NF
Q87FIG X7AA OX;AA 67M 8N<N; ,?7M 7 DN<N; 87U O=NL O;;K987U ,O8NF<7 O87U 8N<;;7
Q87F 8N M7 9K<NG 7 KX;;AA ,8NF<;H N<NL;;7 ;F Q;A7 SK9;< 87KIG X7AA OA7 OAK
OK;B ONG Q87F ;AM7 ,OLNAA NK>N69 Q;A7 O;;L K9;< O67M ;;M ,OK;B ;;M ,O=NL K>7
DNF 8N<;;7 67MIG ,8A=;R 7 OAU @> 8NF M;7 X7F SONHIG A7AA ,?;A7 OFA; N8NF<7
O87U 8N<;;7 O=NL8N=;7 ,8A=;R OK;G O;;M 66A> ?;M 67M 8NFN; ,OH87K9 O8NF<7

S9;FH O;8G7A O;F OG O;F O;6=HGA ,CARGA B8AC O8NF<7

LNAA OU;A7 M;7 ?6G 8NF ,D;8RGB O;= ;G; ;F ,?N;AB 8N;;M ON<NM KRN; LNK ;F V"

O;;M ?7F KNAAIX ,?N;AB L;F67AANL ON<NM D;C=9 ;F OA7 ,ONGAHAR 8NL<;8L ONG ONH
,=AK DA; 7 O;A9 XN M;7 ,B8AC ;F K<8N6IG M7 OA7 SD;=AK D;G; NX;A8L B8BG=
DA; AM B@G9A B8AC AM B8A7 ,78GL ;F KL7M ,8H;A OA99A B@G9A B8A7 BC;B D;FAB;6
B@G9 ;F KL;6 B8AC ;F O;7 ,=AK DA; AM B@G9 KGAH B8AC AM B8A7 ?8AF ,=AK
;F O;7 M;7IG ONAA A6;U7 ,=AK DA; 7 O;A9 LNK ;F ON<NM B8AC ;F K<8N6IG M7 ,OA99A
KAK ,O;KNGG ,=7 X<><9G ,K9K;;K NJ;M O;6=A6 OAU ;=8 8NF ;AA OA7 S?9A@ OKXN8L
OAU ,B@G9 ;F ONG KGN< A7AA OAU SB@G9 ?8AF ,B@G9= ,CA=RN X7F O;;M KNGG ONG
FA; 7 ,OK98N=;;7 DAR K<7< O;;M ?;A7 LNK ;F O;7 ONG ONH B8AC ;F ?8AF ,B8AC ;F
;> =AKB ,OFA; AR K<7< T67 M;7 8NK98N=;;7 8NF OA7 ,OK98N=;;7 DAR K<7< T67 M;7
ON<NM OFA; ,K9;< ONAA K;;R 7 7K9;< M;7IX ,?;FX@ AGC 76 ;> D@8GBA ?;G@8 A6> 76
,6789; ;8A>= ;<= ,?C;N8G O7RA ?GN A<@<7A ,D;9FH O7R ON<NM OFA; ,T67 D;>6G ;<=
N67 O;7 ,L;F<NK9 ,B=;@ 69 CA<A96 ;<;G 6> K;G OFA; ==@G M;7 8NK98N=;;7 8NF
6>=A CN 6>= ,6789; ?GN 6> C7 ?8=6A A<>8=6 ?;<;N= =AKA ,KL7MIG ;AA OA7 ,OK;;R

SK9;< ONAA K;;R 7 7K9;< M;7IX ,?GA69= BN9

,8NXN8L ?;A7 OK98N=;;7 OAU B=B7 ;F M;7 ,X;A8L M;7 ?9A@ 8NF ONAA K;;R 7 O;7 V"

69 8A7 8NF ,BM CGAN6 BM K;;L ?7M NFN; ,8NXN8L M;7 @;9G 69 8A7 8NF OA7
K>;;6 D;8RGB O;= ;G; ;F O;7 OA7 ,67G7 ;AA 8NG ?7< K<;;B HUAFA 8=LCG M;7 @;9G
M;7IX ,OAM ;F OAU 8A7 8NF 7F K9;< ?7< M;7 ,8@9B CA6N O>7< ;AA ;AM7 S8NG ?7< XN
O;A9 K>;;6 X7AA ,OAM ;F OAU 8MA@ 8A7 8NF 7F 8N=7 M;7IX ,BG@B T< 8NF K9;< ?7<
,B6UCA NG9 C7;8H ;=L6 B<;G 7HU< 7 M;7IX ,T< 8NF K9;< ?7< M;7IX A6;U7 ,O;;87



ÑÒÓÔ Õ Ö×ØÔ ÚÛÜÝÝÞßà )0

7F K9;< ?7< M;7IX 9K7> ,@;9G 69 8A7 DN<AU 8MA@ 8A7 8NF KRN; O;A9 K>;;6 ;AM7
SO;;67 8A7 8NF

B8BG= A<6A> B>M<A 8;7C OA;R 6N 9F@ 8A7 O;;M 67MIX ,B8BG= O;;M B>AM ONG +
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,^whi �cd��a� �c~e D;CGB C;;@CA @;9GB CAG;6 767 7G6N ;8=;7 76 ,A8A76
O;7 KL7M B<9G ;F ;AA ,O>7M NX;A8L NL;F67AANL AR ONGAH<7 N67 8;G O6NAA XK67GNF
,8N KL7M DFAH ,7A=6 F;CN6 Q;A7 Q;A87 K;;L X7F ,BFANX6 OHACG 6>BA ^s� te CA=7
6>B 8N=7 ,C=CA> F;BA @ACU XH<UBA Q;HG ;<A<@B ,OA=9@A O;F 8NX;A8L 7 7F M;7IX
8NF 87< K9;< ,XKAL AR ONGAH<7 KNAA 8NFN; M7 O;;M KNAA QAX 8NF ,BFANX6 OHACG
O=7B KNAAIG ,OK98N=;;7 O87U O;;K9 KNAAIG O;;M KNAA QAX 8NF ,QAX 8NF M;7 8=H
KNAAIX ,B<;>9B A;MG O;;M B<B< KNAAIG OA7 ,D;CGB C;;@C OA7 7=B D6AN OA7 BMB D6AN
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7F OA7 ,;AM7 DCX 8F< 7 O>7G K9;< 67M 9K<NG 7 ,9K;;K ?7F M;7 8AFC 76 897
ONH 6;AAIG M7 ,8F< 8AF; ;> ,B6@C>6 M;7IX M7 X;A7 KBNM ,8F< 8AF; ;> 9;7 K;;K9

SOAK ;AM7 ONG
?;M 8N=7 ,K>7GIG M7 KAL K9;< NH7K M;7 8F< 7 DCX ,;AM7 K9U IHB D;8UX ;F VY
)
B<9G ;F ?7F KL7M ,BARG 7 AR O;;M M8MG ?;M 8NF7 ,B8;=N O7 OAU OK;BARU7
KM76 8N ,?;M KL;;687U N8B 8R; 8NF M7 ,?7M NKAL 7 M;7 O;MA8M ;8F< M7 ,^wx �cd�ae
,ONGAH>8AF 98NF<7 K9;< ONH 8N M7 KBNM 9K<NG 8NF OA7 ,?7M 7 O8;UX;A7 K9;<
,^�h ��e 98NF<7 XNUN M;7 BARGB C7 D;;H6 N=9< ,7; ONG LNG ,?7M N8NF<7 O7 M;7
;;= KBNMIG ;AA OA7 ,?HFR ;KU9G 8AG96 BG;H7A ;CN=9< ,?6GB FAF KL7M DNF Q;A7
B8;=N O7 AR ONGAHAR K9;< 67M 8N ,IB ;@ ,O8;A7AA9NL K7B 8N ,^tc t m`de K;;K9 MNA=

SBNA=9 7 K>7GNL 8N K7B
ONAA 87< 8F< 7 O>7G 67M 9K<NG 7 ,IB6 8F< 8AF; ;> 9;7 ,7F HAXU 8NF 0Y
)
K9;< ,A9U< 6N 8X;7 8X76 ,OK98N=;;7 O87U X;A7 K6NUIX =;A7 ,IB6 NLA< M;7IX
7 8N KL7M DNF87U SBG9<B ?8AR ;F 87U ,9U< O87U NLA< M;7IX ONAA 87< ,QAL O87U
K7B B8AC ;F ,8AX7 O;A9 M;7 X7AA ?7M 7 OI8X7 6;AA 8N ,8X;7 8X76 ,OA96 K6U7F
N=9AG O;A9 M;7 8N X7AA ?7M 7 Q;A7 K8NAA9 8N ,BNA=9 N=9B A7 ,KI8X7INL O;A9 XN
,;<;X 8B OAU Q;A8NF 8AF< O;A9 M;7 8N ,8F< 8AF; N=6NM ;F ,;<;X 8BG Q;A8NF FGANA
D;7 6;AA 8=F 6N= 8NF ,O;;M D;;HG ON<NH K9;< XN KNAA 8N M7 78AG 87< K7B 8N

SBNA=9 7 8NF7 8F< 7 ?8AF DNF AR 8FL 7 8N K>7G ,OU7><;;87
X7AA ?7M 7 AR D;7 KN;R 8R; 8NF M7 KBNM 8N =;A7 ,8C;B 8=F 7 M;7IX A6;U7 V"

CARG 7 ?7F M;7IX ,;<;X 8BG FGANA N=9AG ?;A7 DNF Q;A7 8N M;7 ,L;8=;7 M;7
,BNA=9 7 O>7G OA7 ,O;;M 8FA< ?;A7 DNF Q;A7 8N LNG ,?6 8CAG= ?GRN 9FH ,B9N

S8CAGB C7 8AX76 ,8X;7 8AX76 KL7M IHB ;J98 ;AA
8AFC9G 8AFC 76 897 =AK =AC>B 8G79 ABM ,KAL 8N;;M 98FG 8NF KL7M 
+,**
,IB6 87< 8F< 7 O>7G 67MIG M7 ,HAXU O;7 K;;K9 7F F67=;AA ,D69C 76A
8N;;M 8N KL<N8= ,A9U< 6N 87< 8X;7 8AX76 ,IB CARG ;F 87U X;A7 K6NUIX =;A7 87<
K9;< 67MIG ,X;A87 K;;K9 K87F X7AA ,8AFC 76 897 =AK HAXU DNF ,DNF AR AR KAL

S;AM7 DCX 8F< O;;H O>7G
K9;< 67M 8R; 8NF ;F> ,D;L;;XA D;8FL K>7G 8N ,;AM7 KAK 9K<NG 8NF M7 V"

8N M;7 ,8R; O8N=;7 OH87K9 AR ?;M 8FX> KNAAN87B 8N ,D;7 AR ONGAHAR ON<NH
;F ON<NM X7F ,CAFG KJG 7F ?7F ON<NMIX ,CAL8FG L;R8NU OA7 O;;< ;F OHCG DNF K;G
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T87B OAU CAFG OA7 CA7C N67 ,O=;M OAU 6A6> M;7 N<;;7 NFN; X7AA =6=9 CAFG O=;M
K6;;RIG ,D;G; KJG ;F 8NFN; ?7F K6;;R B8;UX ;;= SCAFG KJG ;F O;7 6A6> ON<NM
XN ?;A8=IG ,BFG 7 ?7< O;;M AR OHCG O;M<;7 ONG K7B L7K OFN; 87< ,;AM7 DCX K9;<
66UCG M;7IG ,B8;UX ;F ?7< D6AN 69 A<A=8 KL7MIG ,T87B OU;K OAU OL7MX;A87
KGAH DNF OAU SCAFG KJG ;F O;;M AR OHCG O;;M B>AM 67MIG M7 ,DNF>7< OA7 DNF87U
ONG M;7 XK67GNF ,D;9G@B DA; 8NF M;7 CANA=9 ,D;9G@B DA; DAR DNF>7< O7 ONG
6;;AA ,B8AC ;F 6=HG XK67GNF ONG M;7 DNF87U ,B<;= ;8N9 OA< OAU 8A7 DAR B>AM
CARG >J8C ;F ,B8AC 8C> 8NF M;7 X7F X7AA ,8C>B 8A7 8NF M;7 D;9G@B 8N9 8NF

SB8ACB

;F OHCG 8N M;7 ,Q87FIG ONAA 8FA< M;7 8N ,D;L;;XA D;8FL K>7G X7AA 8NF ?;A7 ,")

M;7 X7F SD;9G@B 8N9 OAU BL8FG ;F AR DNF>8AF O7 KGAH 8N OA7 ,CAFG KJG
?;M KU7> 8N KX;;B X7F ,K<;A7AA 8N ,8F OA< OAH;8KA< M;7IX ,8F< K87AA DN<;7 MGA8G
;F O;7 ,N67 OL7M ;AM7 SB<;= ;8N9 D;9G@ ;F OAU OA<B 8N9 DAR ?;M KUNB7= 8N ,O7
,D;9G@B 8N9 DN<AU ,8F< OAU B<;@= ;F KGAH K87F OAU M7 ,?7< XN K;;K9 D;<A978

SBL8FG ;F AR B>AM M;7 ,Q87FIG ONAA 8F< 7 K>7G X7AA 9K<NG 8NF

M;7 CAKJGB ,6789; ;<=6 CAKGB ;978 67 B9G 8=F;A ,HAXU DN<;7 MGA8G M;7 ]
(
X7AA 6789; ;<= ;F AR ,6789; ;<=6 CAKGB ;978 67 ,CAFG KJG ;F Q;A7 MG8G
,IB6 8F< 8AF; ;> 9;7 ,BRN ;F B8AC ;F KL7M ;;M 87U ,CAFG KJG ;F Q;A7 OKN=87
,D;L;;XA D;8FL O>7G 8N 67M ,8F OA< ,8F< OAU B<;@= ;F AR O;;M B>AM 6;AA 9K<NG 7 M7
8N M;7 DNF K;G ,N8B 8R; DN<AU OK;BARU7 ?;M ,O;;M M8MG ?;M ,A9U< 6N 8X;7 8AX76

SD;9G@B 8N9 DAR DNF>8AF ONGAH<7 8N KNAA ,CAL8FG L;R8NU OA7 O;;< ;F OHCG

� 2 �
9K<NG 7 =;A7 ,B8;F OA96 7 M;7 8F< ,IB6 8F< 8AF; ;> ,IHB D;8UX ;F O9K;;K v,"

;;= ON<;A7AA ON<NH 67M 8NK98N=;;7 8NF ,OK98N=;;7 O87U B8;F 7 O>7G 6;AA
87< Q87F 9K<NG 8NF ,FA; OFN; ;;= ON<;A7AA ?7F 6;AA 6A>;=> 8NK98N=;;7 8NF SD;7
7 ,BGA8C ;6 A@H;A HAXU OU;A7 ,^p to dj`b�e KL7M 98FG 8NF ;AA ,AR8NF T76U ;F O>7G
B<G;B 9A8U6 ,OC@ O87U 8N KL7M ,BF;@; C= O;;M B<AC@ K>7G X7AA ?6G 7 AR 69G
,B=AK ;F 8;G AK 87< ,?C97 7;B9 ;U6 ,6A>; ;<;7 B6K;C 67 ?6 8GA6 ,6A>; ;<;7
C7 @;<B6 6A>; ;<;79 ,D>6R7 8AF79 ;6 B9N F@7 OAK;H ,6I8NG;R O;;6H 7 8;G ?7G
6A>;=> M;7 B8AC ;F ,;C8AC D>6 ;C8>G ,8NK98N=;;7 8NF KL7M 6A>;=> ;AM7 ,;C=
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ON<NH 67M ?;7 ,N6N=AK9 7 8;G XK>7G ,6A>; ;<;7 B<G;B 9A8U6 ,BJ=HB 69 AC=
SD>AC= ;C<>9A 9FHG ;6 A9NA 8G7<9 ABM ,H<N ;;= ON<;A7AA

O87U B8;F 7 O>7G 6;AA 9K<NG 7 M7 ,IB6 8F< 8AF; ;> 9;7 ,7F HAXU 8NF 0Y
)
D;8FL O>7G 8N 67M ,D;7 ;;= ON<;A7AA ON<NH 67M 8NK98N=;;7 8NF ,OK98N=;;7
K>7G DNF K;G ,T87B OAU CAFG KJG ;F O;;M 8BKG ,A9U< 6N 8X;7 8AX76 ,D;L;;XA
6N= 7 Q;A7 ^�� ��`�e KL7M 78GL ;F ;AA ,B<;>9B C789B6 O>9G DAHG 7 ,T76U 7 8N
ONH CAFG NK>N69 7F ON<NMIX A7AA K87F ,D6AN= 8AF6 O;6A>; 7ABA ;<7 O;7 ,BA7L
,O>7M N67 ;F OAU T87B X7F 8BKG 8N=7 M;7IG =;A7 ,ON<;A7AA K9;< 8NK98N=;;7 8NF

SB<;>9 ;F 87U B8;F DAHG 7 ONG K>7G

� u �
K<NF76NL<7 N67 ?7< 8NGNMIG ,DNF O;7 BNA9; NX;A8L 7 ?7< 8;G OU87F +,,""%W(
BGH< ,B7<9 B7<H K;G 6AU ?7< M;7 9K<NG 8NFN; ,CAN8 CAFG ?7X7 K;G
K;G OA7 DNF K;G CA<A=9@ K7B 8N ,XN> O;7 8N M;7 7F ,MLA8= 8N M;7 7F ,B8;K<
K9;< D;7 KX7UIX ,O=NLNL K9;< 8;G K7B 8NF ,OAKNL K9;< 8;G K7B 8NF ,DN<N;
OAU OK98N=;;7 DNF ONG K=;;8K87U O>7M N67 ;F K;G ST<N; K9;< D;7 KX7UIX ,X7F
O;;H K9;< M;7 SA7AA 7K9;< M;7IX OA7 ,M<A7 ;;= ONA8 6;AA 8NK98N=;;7 8NF ,?;M
O;7 ,ON<8N6 O;;H O;7 ,C=9 O;;H O;7 DNK O;;H K9;< K8;U9 9K<NG 8NF M7 8NF<A7AA

S?;M O;7 OK98N=;;7 DNF O;;87 K9;< ?7F KM76 8N ,ON<NAA7F O;;H
K7B 9K<NG 8NF M7 K9;< M;7 OA8X@ 8NF ,?7M ;F L;K>;8 O;;K987U 67MIG 6;AA v,

,DNF OAU OX;AA 8N=7 67M 8N ,DNF K;G O8;A=NL ?7F K8NAA 8N ,O>7M N67 ;F
X7AA OAU O;;K987U 67M 8N ,OKN=87 Q87F 8N X7AA Q;A7 O;;K987U 67M 8N OA7
O;A9 ?;A8= 8N ,L;K87U O;A9 M;7 8N M7 OK67B 67M 8N K9;< ,O8NK;;AA8NF ?;M ?;A8=IG
OA7 ,K67B 8N A7AA KBNM 8N ,O7 ?;M KHAH 9K<NG 8NF M7 SOK>N887U AR K9;<87L
DNF Q;A7 ,?;7 ?AM X7F KX;;AA 8N ,T87B O;;M OL;<;;8 8N;;M 6;AA 8N ,;;AA D;7 KAKIX

SONGAH<7 8N KNAA ,O;;L ?;7 6;AA OUA7
K8;U9 9K<NG 7 =;A7 ,A;<U 6N IB 8A=N;A ,K9K;;K NJ;M 8NI=A9K;F87= 8NF ;AA ,")

,B<;>9B C789B 7 K8;U9 8N ,D;7 8N=;7 8N=;87 K;;L 8NK98N=;;7 8NF M7
BIA67 H6@ 8NF ,D;7 O;7 KL;6 X7AA IB H6@ 8NF ,IB IB 78H;A ,X7F KGAH A7AA OAU
N=6NM ;F SA;<U 6N IB 8A=N;A M7 ,X7F KGAH DNF OAU ,OK98N=;;7 DNF KUA8 6NGG
CAFG NK>N69 ;F M7 ,KBNM 9K<NG 7 ONAA ,K8NH87U Q;A7 ?;A7 OL7M ONG ONH
,X7F KGAH KF<7AA OAU ,KL;F;;67= 8N M;7 7F ,MLA8= 8N M;7 7F ,D;7 O;7 O8NFA8
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BIA67 H6@ 7 K7B 9K<NG 8NFN; ;AA ;AM7 ,9K<NG DN<;7 KL;6 X7AA N8B H6@ DN<AU
OAU 8N 67M ,O>7M N67 ;F X;A87 K;;89 X7F ,N8B H6@ 7 BM CGAN6 8N K7B ,6NGG
DF7B D;8=F B969= SOK>N887U Q87F 8N X7AA OA7 ,M;7 8N K;;AA ;AA O;;K987U DNF
8N M7 ,DNF OAU ON<NH8NF 9K<NG 8NF ONH O;;67 ?;M ,AXN>=A AXA>= AX;>= ,8>;<
?7< K7B 8N X7AA O;;K987U 8N ONH ,O>7M ;F ;;= Q;A7 ?;M K8;U 8N ;AM7 ;AA KBNM

SCAFG KJG ;F O;7 OK>N887U AR T67
;F AR OFN8 67M 8N ,A<;=8 B9G 87U KL7M CJ;9B ,B98U ;F 8;G ON<;;6 DNF |,"

7 O=7B X7AA O9K<NG NX;A8L ;F ,9K;;K ?;A7 M;7 CAKGB ;978 ,CAKGB ;978
?;A7 M;7 BKG OA7 S8NF<;H N9;FA; ;;= ,6789; ;<=6 ,CAFG KJG ;F O;;M AR 8BKG @>
X7F ,OK98N=;;7 DAR 8NR8NB N9;FA; OL;;=AR AR @> 7 O=7B X7AA ;F ,OL;;= 9K;;K
,978 7 ?;M KUA8 XN 8NAA DCX K9;< ,978 7 KX;;B 8NF ,CAKGB ;978 ONG K<;;G
,OFA; O;;M M8MG O67M ;;M ,;;M 87U OL7M 8N 67M X7AA S978 7 87U K>7GNL ?;M K7B 8N
ON<NH 8NK98N=;;7 8NF KNAA ,T87B X7F O;;M 8BKG O67M ;;M ,IB6 8F< 8AF; ;> 9;7

S;;M ;;= ON<;A7AA
,H=FC A=A ,67G 6;U;AM7 KL7M B8AC ;F X7AA ,IB CAH;=F OAU BARG ;F M;7 X7F V"

O;7 ONA8 ON<NH 67M 8NK98N=;;7 8NF T76U O>7G 67M 9K<NG 8NF ,A= BH=F6A
8N ,K8NH87U 8N KAK ,O;;8 K9;< M;7 T87B X7F =;A7 ,CAH;=F KX;;B X7F ,D;7
8NF ,67G ?7X7 KL7M 9K<NG 7 S?;M OAU OK98N=;;7 DNF 6A>;=> K=;;8K87U
K9;< 8N=7 KX67M AF ,KAL 8N;;M ,OM7687U K9;< ;7FA7 ?;G KNAA 8NK98N=;;7
ONA8 OM76 D;7 KX67M ,?;M OAU O=;;8K87U K9;< D;7 KX67M ,OK98N=;;7 DNF OM7687U
?;98AF DN6 98AFB 6>B OAF7 ,D;F8@ OAU KA;U DN<;7 8;G L7M M<A7 ;AA OA7 S8;F O;7
67A O;;M 8N=7 Q87F DNF AR ,M<A7 OAU OF;;9U7 K9;< ?;M KX67M AF ,O<G 98UCC 76
N67 ;F ONG KBN= DNF Q;A7 ,8;F OAU OF;;9U7 K9;< ?;M O67M 8;G ,?GG 9A8U<
ONG M;7 DNF Q;A7 ,A<=8H= 9F@ OA>< @A8A =6 ,A<;8=7 @JG8 9FH6 A<>M ,CA9H=
K9;< ?;M 8N KNAA ,D;7 OAU OF;;9U7 K9;< ?;M O67M 8;G ,KA;U DNF O;7 D;G@8 88ANG

SM<A7 OAU OF;;9U7

� 3 �
KNG> K;;L ;NXG CAKG ,9GA@ OK8NU DNF KL;F<NIG ONAA ,7F XN K<8N6 B8AC ;F V"

;F M;7 76;GG ,67GN67 KNG> ?;A7 87; 8A=;N 7 O;7 A6;U7 ,DN<;;7<;7 67GN67
B67 ,HAXU OK;G ?;M KL;F<N ;NXG OAU B98U ;F ,B8ACB CARG ;F OAU DA;X 8NF B98U
OAU DA;X 8NF M;7 7F 6;;AA ,6789; ;<= 67 B9G F;= IB BAR 897 D;KU9GBA CARGB
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O;7 ONG K7B CARG NX;AANL ,K8M@INL8N=;7 87< M;7 D;8=F 8UX SB8ACB CARG ;F
?8F= 8N=7 ,KI8M@NL8N=;7 K9;< ONG K7B CARG NX;AANL OA7 ,ONAANL Q;XAG D;8=F

SB8ACB CARG ;F OAU DA;X 8NF 7F M;7 66>

7 ;AM7 ;AA ,BRN O7 O=NL HAXU 8NF KGAH ,CARG ;F D;;XG M;7IG 8NF;;7 
+,**
KL7M B8AC ;F ,CARN ?7F K;L B8AC ;F ,N8B 8R; DNF ONGAH;;= ONH 9K<NG
,CARGA B8AC ;F O;;M D;;HG ONHIG ;AM7 ;AA CARN K;L O;;67 B8AC ;F ,B;9ACA BRN ;6
O;;M AR OHCG ONG ONH DNF>8AF ,D;L;;XA D;8FL O>7G ?8AF ,8F< 8AF; ;> 9;7 ?8AF

SB8AC 8JC> ;F ,B8AC ;F M;7 X7F X7AA ,OA<B 8N9 DAR ONGAH<7 OA7 ,CAFG N67

;F 8N=;7 KI8M@ A<;=8 B9G ;AM7 ;AA K<;;6IG ,D;8=F 8UX O;7 O;;87 8;G ON;;L KRN; V"

,KL7MNL XN K7B A<;=8 B9G ;AM7 ;AA ,8NK8NAA NL;6;;B ;F K<;;6IG M7 ,B8AC
XNFN; ,T87B X7F 88ANG XN M;7 ,B9G 69 A<A8L ?ACG C8=FG B<;>9 ONAANL M;7IX
K;G 6AU M;7IX ,CA6AFL CA@AG OA7 ,CA@> ,CA8A7 K;G 6AU M;7 D;8=F 8UX OAU K87AA
88ANG M;7IX 6;;AA ,K>7<;;= B=8 7<N9AB XN ONG K<;;6 DNF87U SK87AA XNFN; 8XAG
D;<= ,HAXU 8NF KL7M B78 C98U O;7 SOK98N=;;7 DAR O8NHGA7 ?;M 67MIG ,T87B X7F
7 M;7 8N M7 OX;AA 67M 8N ,FA; OFN; OAU KBN= 8NK98N=;;7 8NF ,D>;H67 IB6 DC7
O;7 8N K7B ,F<;H 7 M;7 8N M7 ,F<;H 7 M;7 8N M7 M;7 X7AA A< ,OK98N=;;7 OAU F<;H
=7B @> DN<AU KGAH O=B @> 8NF ,=7B @>G O=B @> BU; ,OK7K DN<AU @> DNF ?;M
DNF>8AF ,FA; OFN; O;7 KL;6 X7AA 6NGG BIA67 H6@ 8NF M;7 X7F ,D;7 O;7 KL;6 X7AA
AR D;7 K8;U FA; 7 O;7 KL;6 X7AA BG9<B @> 8NF ,OH87K9 AR ?;M @> 7 8;G O=7B
M;7 X7F ,NK7K O;;F ?7F M;7 8N ,?;=7 8XAG ;<= NG9 9K;;K X7F ,OK98N=;;7 DAR

S?G7 C8AC 9AKC 67A ,8XAG ;F

M;7 DNF 8NX;A7 OA7 ,B=A9C OGM 7 XN M;7 ,D;8=F 8UX ON<;;6 O7 K=;;BIG M7 
+,**
NL;6;;B ;F M;= O;A9 OU;A6 O>7AA ;F ,O;7=A O;9G9GG B=A9C ;<GM KRN; ?7F
;F OA7 O>7AA ;;8F ;F ,OAR8A D;G@8 ;G; ,LNK NL;6;;B ?;A7 ON<NM O;;67 KRN; OA7 SLNK
F67=;AA ,X;A8L ON<NM D;C=9 ;F OA7 ,X;A8L ON<NM LNK ;F ,X;A8L 8N;;M ON<NM LNK O;;<
D;;= ,@> DNF KRN; O;A9 XN K7B ,D;=AK D;G; NX;A8L O;;M XN KNAA F;CN6
O;;M KNAA X7AA 8A7 8NF 7F O;A9 M;7 76;GG ,?7M O;;7 B;B;A BAB B;B M;7 OK98N=;;7
ONG K>7G DNF87U SO;A9 XN K>;;6 ,=AK DA; 8NF K9;<>7< M;7IX A6;U7 ,XK67GNF
M;7IX ;AA ;AM7 M;7 OK98N=;;7 D;;= 6;;AA ,BAAB OA96 7 ,BNA9; O8H @;GRG B>8= ;F
8N;;M O;A9 M;7IX F67=;AA ,C=9 OAU 8A7 8NF O;A9 K>;;6 C=9 =8N ;AA ;AM7 OA7 SO;A9
OAU 8A7 8NF KRN; O;A9 K>;;6 ;AM7 ,C=9 DAR XK67GNF ?;M K;;8LIG 6;;AA OA7 ,K<7<
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M;7 ,O;A9 ?;M K;;8LIG OA7 ,K<7< 8N;;M O;A9 M;7IX 6;;AA ,B8BG= O;;M KNAA X7AA BNA9; ;F
SXK67GNF OAU OAR8 CN 8NF 7F O;A9

?;M ONG Q87F ,LNAA OU;A7 M;7 ?6G 8NF ,CA6L O;7 8NG B<;>9 ;F M;7 LNK ;F O;7 V"

OL7M Q87FIG ,B<;>9B 8NR= 8NG O;;M QCC9G ?;M OA7 ,B<;>9 ;F AR OH<N= 8NG
K;;K9 LNK ;F O;7 8N=7 ,K>7<;;= CAR@ OAH;C ONG KL7M ,;AM7 DCX ,8NG CAR@ OAH;C
ONG 67M ,X<;;7 ,QN6NAAR ?7< ,OL7M ?;A7 L7K;;= ONG 67M ,^�jb pjb pjanme NJA9 O;7
M;7 ;M ,LNAA OU;A7 M;7 B<;>9 ;F M7 ON<7G8NF ?;M 67MIG ,CAR@ OAH;C OL7M
,8;7 87U B8;F 7 O>7G 8;G Q87F M<A7 OA7 ,ON<;A7AA AR A7AA K>AM ;M ,K6NL7AA87U
8F< 8AF; ;> ,ON<;A7AA AR A7AA O=7B 67M ;M ,T87B X7F O;;M 8BKG 8;G Q87F M<A7
BJ;AB ;C;A9 ,O;;M CNF @;XG K9;< 67MIG ,BJ;AB D9 O87U B8;F 7 O>7G 67MIG ,BJ;AB6

SF;GC ;FL<6
OX;;8U7 K9;< ?;M 67MIG ,DNF AR O;;M B>AM 67MIG ,OU6NB 8NK98N=;;7 8NF +
)
,L7K OFN; OL7M 8;G X7AA HAXU 8NF O8NAA D;AHG 67MIX ,OK98N=;;7 OAU 67G<;;H
8NF M<A7 K7B ,D;8RG O;7 ;AA ;AM7 ,A<;CA=7 DN B;B 897> A<GN A<;H67 IB ;B;
,CAN8 CAFG KJG ;F ON<NM X7F ,B7GAK ;8N9 KJG ;F OAU ONGA<NLX;A87 8NK98N=;;7
T87G D>C7 ;C7RAB 897 O;;M 67MIX ,DNF OAU ONGN<X;A87 ?;A7 K<;;B M<A7 8N 67M
;AA OA7 SCAN8 CAFG KJG ;F OAU ON;RX;A87 M<A7 8N 67M CA6L O;7 L;F<N;;M ?7< ,D;8RG
N;9AGA OLG ,D6ANG 7AB BC7 A<;CA=7 C8MN ,NG9 C7;8H C>8= ;;= DNF>7< KL7MIG
;F ;;= OA7 S?;A7 O;;67 CA6L O;7 ,8AF OFN; O;7 ,8AFA 8AF 6>= DB;8@7 DB;<=6A DB6
;F AR ONGAHAR N67 O6NAA XK67GNF OA7 ,AR8NF O;;M B>AM N67 O6NAA BG;69 B6A7L
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