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(GB/IE) CAUTION:
Never attempt observing the sun with this telescope! Especially keep it in mind while the tele-

scope is used by children! Observing the sun – even for a very short time – will cause blindness!
Packing material (plastic bags, rubber bands etc.) has to be kept out of reach of children!

(ES) ADVERTENCIA!
No utilice nunca este aparato óptico para mirar directamente al sol a las inmediaciones de éste. Tome asimismo 
precauciones especiales si va a ser utilizado por niños, pues existe el PELIGRO DE QUE SE QUEDEN CIEGOS. 

Mantenga el material de embalaje (bolsas de plástico, bandas de goma, etc.) lejos del alcance de los niños.

(PT) AVISO!
Nunca olhe directamente para o sol com este aparelho óptico! Tenha muito cuidado quando o 

aparelho é utilizado por crianças! PERIGO DE CEGUEIRA!
Manter o material da embalagem (sacos de plástico, elásticos, etc.) fora do alcance das crianças!

(IT) ATTENZIONE!
Non guardare mai direttamente il sole o vicino al sole con questo apparecchio ottico! Prestare 

 particolare attenzione quando l’apparecchio viene usato da bambini! Pericolo di ACCECAMENTO! 
Tenere il materiale di imballaggio (sacchetti di plastica, elastici, etc.) lontano dalla portata dei bambini!

(FR) AVERTISSEMENT!
Ne regardez jamais avec cet apparareil directement ou à proximité du soleil ! Veillez y particulière-
ment, lorsque l‘appareil est utilisé par des enfants ! Il existe un DANGER DE PERTE DE LA VUE !

Tenez le matériel d‘emballage (sacs en plastique, élastiques, etc.) éloigné des enfants!

(NL) WAARSCHUWING!
Kijk met dit optische instrument nooit direct naar of in de buurt van de zon! Let hier vooral op als 

het instrument door kinderen wordt gebruikt! Er bestaat VERBLINDINGSGEVAAR!
Verpakkingsmateriaal (plastic zakken, elastieken etc.) uit de buurt van kinderen houden!

(DK) ADVARSEL!
Kig aldrig direkte på solen, eller i nærheden af solen, med dette optiske apparat! Pas især godt 

på, når det benyttes af børn. Der er FARE FOR AT BLIVE BLIND!
Indpakningsmateriale (plastikposer, elastikker, osv.) opbevares utilgængeligt for børn!
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(NO) ADVARSEL!
Se aldri med dette optiske apparatet direkte mot eller i nærheten av solen! Pass spesielt på når 
det benyttes av barn! Det er FARE FOR Å BLI BLIND! Emballasje (plastposer, guimmistrikk, etc.) 

holdes borte fra barn!

(FI) VAROITUS!
Älä katso tällä optisella laitteella suoraan aurinkoon tai sen lähelle! Huomioi tämä erityisesti, kun 

lapset käyttävät laitetta! SOKEUTUMISVAARA!
Pidä pakkausmateriaalit (muovipussit, kuminauhat jne.) poissa lasten ulottuvilta!

(DE) WARNUNG!
Schauen Sie mit diesem optischen Gerät niemals direkt oder in die Nähe der Sonne! Achten Sie 

besonders darauf, wenn es von Kindern benutzt wird! Es besteht ERBLINDUNGSGEFAHR!
Verpackungsmaterial (Plastiktüten, Gummibänder, etc.) von Kindern fernhalten!
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�����฀?BF฀�MFBDBIQBIBPHLMBK฀ª�BCIBHQLOBK«
�L@HBOK฀ �FB฀ AFB฀ �IBJJP@EO>R?BK฀ >J฀ �HRI>OPQRQWBK฀ ª�«�฀ �KQKBEJBK฀
�FB฀ A>P฀ JFQDBIFBCBOQB฀ �HRI>O฀ ª��«฀ JFQ฀ ABO฀ DOp[QBK฀ �OBKKTBFQB฀ ª��JJ«฀
RKA฀ PBQWBK฀ �FB฀ AFBPBP฀ AFOBHQ฀ FK฀ ABK฀ �HRI>OPQRQWBK฀ BFK�฀ �FBEBK฀ �FB฀
AFB฀ �IBJJP@EO>R?BK฀ ª�FD�฀ ���฀ �«฀ E>KACBPQ฀ >K�฀ �KQCBOKBK฀ �FB฀ AFB฀
�Q>R?P@ERQWH>MMB฀SLK฀ABO฀�R?RPpCCKRKD฀ª�FD�฀���฀�«�

��	�฀		฀¨฀�FB฀�>KAE>?RKD

��฀
LKQFBORKD

	EO฀ �BIBPHLM฀ FPQ฀ JFQ฀ BFKBO฀ BFKC>@E฀ WR฀ ?BAFBKBKABK฀ �>WFJRQ>IBK฀

LKQFBORKD�฀ >RPDBOvPQBQ�฀ �FBOJFQ฀ HpKKBK฀ �FB฀ 	EO฀ �BOKOLEO฀ ELOFWLKQ>I฀
ªOB@EQP¥IFKHP«฀RKA฀SBOQFH>I฀ªL?BK¥RKQBK«฀?BTBDBK�

��฀�RCPQBIIRKD

�FK฀ARKHIBO฀�Q>KALOQ฀ FPQ฀ CvO฀ SFBIB฀�BL?฀>@EQRKDBK฀PBEO฀TF@EQFD�฀A>฀PQp¦
OBKAB฀�F@EQBO฀ª�>JMBK�฀�>QBOKBK«฀AFB฀�BQ>FIP@E_OCB฀ABP฀�BIBPHLM¦�FIABP฀
BOEB?IF@E฀?BBFKQO_@EQFDBK฀HpKKBK�฀

�BKK฀�FB฀SLK฀BFKBJ฀EBIIBK฀�>RJ฀K>@EQP฀FKP฀�OBFB฀DBEBK�฀JvPPBK฀PF@E฀
	EOB฀ �RDBK฀ BOPQ฀ >K฀ AFB฀ �RKHBIEBFQ฀ DBTpEKBK�฀ �>@E฀ @>�฀ ��฀ 
FKRQBK฀
HpKKBK฀�FB฀A>KK฀JFQ฀ABO฀�PQOL¦�BL?>@EQRKD฀?BDFKKBK�

�BL?>@EQBK฀�FB฀KF@EQ฀>RP฀DBP@EILPPBKBK฀�_RJBK฀RKA฀PQBIIBK฀�FB฀ 	EO฀
�BIB฀PHLM฀ JFQ฀ ABJ฀ �R?BEpO฀ @>�฀ ��฀ 
FK�฀ SLO฀ �BL?>@EQRKDP?BDFKK฀ >K฀
PBFKBK฀�Q>KALOQ�฀ RJ฀BFKBK฀�BJMBO>QRO฀>RPDIBF@E฀ FJ฀�R?RP฀ WR฀DBT_EO¦
IBFPQBK�

�BPTBFQBOBK฀ PLIIQBK฀ �FB฀ A>O>RC฀ >@EQBK�฀ A>PP฀ A>P฀ �BIBPHLM฀ >RC฀ BFKBJ฀
B?BKBOAFDBK�฀CBPQBK฀�KQBODORKA฀PQBEQ�฀

��฀�BOQFH>IB฀RKA฀ELOFWLKQ>IB฀�BOPQBIIRKD

���฀�BOQFH>IB฀�BOPQBIIRKD
�pPBK฀�FB฀AFB฀�FUFBOP@EO>R?B฀ª�FD�฀��>�฀�«฀RKA฀?BTBDBK฀�FB฀ABK฀�R?RP฀
K>@E฀L?BK฀LABO฀RKQBK�฀�>?BK฀�FB฀AFB฀DBTvKP@EQB฀�FKPQBIIRKD฀BOOBF@EQ�฀
AOBEBK฀�FB฀AFB฀�FUFBOP@EO>R?B฀TFBABO฀�E>KACBPQ�฀>K�฀	EOB฀�FKPQBIIRKD฀FPQ฀
GBQWQ฀CFUFBOQ�฀

�BOFKDCvDFDB฀ �BO_KABORKDBK฀ ?BTFOHBK฀ �FB฀ ARO@E฀ BFK฀ IBF@EQBP฀ �OBEBK฀
>K฀ ABJ฀ �FKPQBIIO>A฀ ª�FD�฀ ��?�฀ �«�฀ �LO฀ KBRBK฀ �FKPQBIIRKDBK฀ IpPBK฀ �FB฀
RK?BAFKDQ฀AFB฀�FUFBOP@EO>R?B฀ª�FD�฀��>�฀�«�

���฀�LOFWLKQ>IB฀�BOPQBIIRKD฀ª�??�฀��«
�J฀A>P฀�BIBPHLM฀ELOFWLKQ>I฀WR฀?BTBDBK�฀IpPBK฀�FB฀AFB฀�BPQPQBII฀P@EO>R¦
?B฀ ª�FD�฀ ���฀ �«฀ RKA฀ AOBEBK฀ A>P฀ �BO_Q฀ FK฀ AFB฀ DBTvKP@EQB฀ �F@EQRKD�฀
K>@E฀OB@EQP฀LABO฀IFKHP�฀�>?BK฀�FB฀AFB฀DBTvKP@EQB฀�FKPQBIIRKD฀BOOBF@EQ�฀
AOBEBK฀�FB฀AFB฀�BPQPQBIIP@EO>R?B฀TFBABO฀�E>KACBPQ�฀>K�

��฀�BL?>@EQRKD฀

�F@EQBK฀�FB฀A>P฀�BIBPHLM฀>RC฀A>P฀WR฀?BQO>@EQBKAB฀�?GBHQ฀>RP�฀�IF@HBK฀
�FB฀ARO@E฀A>P฀ ª���¦«�R@EBOCBOKOLEO฀RKA฀PQBIIBK฀�FB฀A>P฀�?GBHQ฀ARO@E฀
ELOFWLKQ>IB฀ RKA฀ SBOQFH>IB฀ �BOPQBIIRKD฀ ABP฀ �BIBPHLMBP฀ FK฀ AFB฀ 
FQQB฀ ABP฀
�F@EQCBIABP฀ªOLQBO฀�RKHQ¥�>ABKHOBRW«฀BFK�฀

�BKK฀�FB฀KRK฀ARO@E฀A>P฀�HRI>O฀?IF@HBK�฀TBOABK฀�FB฀A>P฀�?GBHQ฀SBODOp¦
[BOQ฀BOHBKKBK฀HpKKBK�฀�BDB?BKBKC>IIP฀HpKKBK฀�FB฀KRK฀AFB฀�FKPQBIIRKD฀
ABO฀�FIAP@E_OCB฀>J฀�@E>OCBFKPQBIIRKDPO>A฀ª�«฀SLOKBEJBK�
�BPTBFQBOBK฀HpKKBK฀�FB฀GBQWQ฀ARO@E฀BFKBK฀�HRI>O¦�B@EPBI฀BFKB฀EpEBOB฀
�BODOp[BORKD฀BFKPQBIIBK�

�	���
�BDFKKBK฀�FB฀GBAB฀�BL?>@EQRKD฀JFQ฀BFKBJ฀�HRI>O฀JFQ฀
KFBAOFDBO฀�BODOp[BORKD฀ªW���฀��JJ«�
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��฀�QBOKBKPR@EB

�KC>KDP฀ C_IIQ฀ 	EKBK฀ AFB฀ �OFBKQFBORKD฀ >J฀ �QBOKBKEFJJBI฀ PF@EBOIF@E฀
P@ETBO�฀A>฀�QBOKB฀RKA฀�QBOK?FIABO฀FJJBO฀FK฀�BTBDRKD฀PFKA฀RKA฀GB฀K>@E฀

>EOBPWBFQ�฀�>QRJ฀RKA฀�EOWBFQ฀FEOB฀�LPFQFLK฀>J฀�FJJBI฀SBO_KABOK�
�FB฀�RPK>EJB฀?FIABQ฀ABO฀�LI>OPQBOK�฀�O฀?BTBDQ฀PF@E฀MO>HQFP@E฀KF@EQ฀RKA฀
FPQ฀�RPD>KDPMRKHQ฀>IIBO฀�QBOKBKH>OQBK�
�RC฀ ABO฀ �BF@EKRKD฀ ª�FD�฀ ��«฀ PBEBK฀ �FB฀ BFKFDB฀ ?BH>KKQB฀ �QBOK?FIABO฀
RKA฀ �QBOK>KLOAKRKDBK฀ AFB฀ A>P฀ D>KWB฀ 
>EO฀ v?BO฀ PF@EQ?>O฀ PFKA�฀ �FB฀
�KLOAKRKD฀ABO฀�BPQFOKB฀FPQ฀>IIBOAFKDP฀>?E_KDFD฀SLK฀�>QRJ฀RKA฀�EOWBFQ�

��฀�R?BEpO

	EOBJ฀ �BIBPHLM฀ IFBDBK฀ FK฀ ABO฀ �ORKA>RPPQ>QQRKD฀ JBEOBOB฀ �R?BEpOQBFIB฀
ª�FD�฀�«฀?BF�฀
B฀K>@E฀
LABII฀HpKKBK฀AFBP฀CLIDBKAB฀�BFIB฀PBFK�

����฀�HRI>OB�
�RO@E฀ �RPTB@EPBIK฀ ABO฀ �HRI>OB฀ ?BPQFJJBK฀ �FB฀ AFB฀ GBTBFIFDB฀
�BODOp[BORKD฀	EOBP฀�BIBPHLMBP�

�LOJBI฀WRO฀�BOB@EKRKD฀ABO฀�BODOp[BORKD�฀฀
�OBKKT�฀�BIBPHLM฀ �฀ �OBKKT�฀�HRI>O฀ ¼฀ �BODOp[BORKD
�BFPMFBIB�
���฀JJ฀ �฀ ��฀JJ฀ ¼฀ ��฀U
���฀JJ฀ �฀ ����฀JJ฀ ¼฀ ��฀U
���฀JJ฀ �฀ ฀฀�฀JJ฀ ¼฀ ���฀U

�	���
�HRI>OB฀ PFKA฀ ABJ฀ �RDB฀ WRDBT>KAQB฀ �FKPBKPVPQBJB�฀

FQ฀ABJ฀�HRI>O฀TFOA฀A>P฀FJ฀�OBKKMRKHQ฀ABP฀�?GBHQFSP฀
BKQPQBEBKAB฀ �FIA฀ >RCDBKLJJBK�฀ A�E�฀ PF@EQ?>O฀
DBJ>@EQ฀ RKA฀ KL@EJ>IP฀ SBODOp[BOQ�฀ 
>K฀ ?BKpQFDQ฀
�HRI>OB฀JFQ฀SBOP@EFBABKBK฀�OBKKTBFQBK�฀RJ฀SBOP@EFB¦
ABKB฀�BODOp[BORKDBK฀WR฀BOOBF@EBK�
�BDFKKBK฀�FB฀GBAB฀�BL?>@EQRKD฀JFQ฀BFKBJ฀�HRI>O฀JFQ฀
KFBAOFDBO฀ �BODOp[BORKD฀ ª¼฀ EpEBOB฀ �OBKKTBFQB�฀ W���฀
��JJ«�
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����฀�BKFQPMFBDBI฀ªKRO฀�BCO>HQLO«�
�BO฀�BKFQPMFBDBI฀ ª��«฀?BTFOHQ฀BFKB฀�FIARJHBEORKD฀ªPBFQBKSBOHBEOQ«฀RKA฀
TFOA฀ABPE>I?฀KRO฀WRO฀�FJJBIP฀?BL?>@EQRKD฀฀BFKDBPBQWQ�

����฀�JHBEOIFKPB�
�J฀ BFK฀ PBFQBKOF@EQFDBP�฀ >RCOB@EQBP฀ �FIA฀ WR฀ PBEBK�฀ H>KK฀ BFKB฀ �JHBEO¦
IFKPB฀ª��«฀SBOTBKABQ฀TBOABK�

�pPBK฀ �FB฀ AFB฀ �IBJJP@EO>R?B฀ ª�FD�฀ ���฀ �«฀ RKA฀ BKQCBOKBK฀ �FB฀ >IIB฀
�R?BEpOQBFIB฀>RP฀ABJ฀�HRI>OPQRQWBK฀ª�«�฀�BQWBK฀�FB฀KRK฀AFB฀�JHBEOIFKPB฀
ª��«฀DBO>AB฀FK฀ABK฀�HRI>OPQRQWBK฀BFK�฀RKA฀WFBEBK฀�FB฀AFB฀�IBJJP@EO>R?B฀
TFBABO฀E>KACBPQ฀>K�฀�>KK฀A>P฀�HRI>O฀ªW���฀C¼��฀JJ«฀FK฀AFB฀0CCKRKD฀ABO฀
�JHBEOIFKPB฀BFKPBQWBK฀RKA฀AFB฀�IBJJP@EO>R?B฀ª�FD�฀���฀�«฀>KWFBEBK�

����฀�>OILT฀�FKPB�

FQ฀ BFKBO฀ �>OILT¦�FKPB฀ ª��«฀ BOOBF@EBK฀ �FB฀ BFKB฀ WRP_QWIF@EB฀ �QBFDBORKD฀
ABO฀�BODOp[BORKD฀RJ฀A>P฀�C>@EB�

�����฀
LKQ>DB฀RKA฀�>KAE>?RKD฀?BF฀�FKPBKQBIBPHLMBK
�BKK฀ �FB฀ BFK฀ �FKPBKQBIBPHLM฀ SBOTBKABK�฀ PLIIQB฀ AFB฀ �>OILT¦�FKPB฀
>RPP@EIFB[IF@E฀ FK฀ ABK฀ �BKFQPMFBDBI฀ ª�FD�฀ ��>�฀ ��«฀ BFKDBPBQWQ฀ TBOABK�฀
�KQCBOKBK฀�FB฀>IPL฀A>P฀�HRI>O฀>RP฀ABJ฀�BKFQPMFBDBI฀RKA฀BOPBQWBK฀�FB฀BP฀
ARO@E฀AFB฀�>OILT¦�FKPB�฀�KP@EIFB[BKA฀PBQWBK฀�FB฀WRK_@EPQ฀A>P฀�HRI>O฀
JFQ฀ABO฀DOp[QBK฀�OBKKTBFQB฀BFK฀RKA฀WFBEBK฀�FB฀AFB฀�IBJJP@EO>R?B฀ª�FD�฀
���฀�«฀WRO฀�FUFBORKD฀E>KACBPQ฀>K�

�����฀
LKQ>DB฀RKA฀�>KAE>?RKD฀?BF฀�MFBDBIQBIBPHLMBK
�BKK฀ �FB฀ BFK฀ �MFBDBIQBIBPHLM฀ SBOTBKABK�฀ IpPBK฀ �FB฀ ?FQQB฀ AFB฀
�IBJJP@EO>R?B฀ ª�FD�฀���฀�«฀ >J฀�HRI>OPQRQWBK฀RKA฀BKQCBOKBK฀�FB฀A>P฀
�HRI>O฀>RP฀ABJ฀�HRI>OPQRQWBK�฀�BQWBK฀�FB฀A>KK฀AFB฀�>OILT¦�FKPB฀ª��«฀
DBO>AB฀ FK฀ ABK฀ �HRI>OPQRQWBK฀ BFK฀ RKA฀ WFBEBK฀ �FB฀ AFB฀ �IBJJP@EO>R?B฀
TFBABO฀E>KACBPQ฀>K�฀�KP@EIFB[BKA฀PBQWBK฀�FB฀WRK_@EPQ฀A>P฀�HRI>O฀JFQ฀
ABO฀DOp[QBK฀�OBKKTBFQB฀ FK฀AFB฀�>OILT¦�FKPB฀BFK฀RKA฀CFUFBOBK฀�FB฀BP฀JFQ฀
ABO฀�IBJJP@EO>R?B฀ª�FD�฀���฀�«�

��฀�??>R฀

�>@E฀ BFKBO฀ ELCCBKQIF@E฀ FKQBOBPP>KQBK฀ RKA฀ BOCLIDOBF@EBK฀ �BL?>@EQRKD฀
BJMCFBEIQ฀BP฀PF@E�฀A>P฀DBP>JQB฀�BIBPHLM฀ FK฀BFKBJ฀ QOL@HBKBK฀RKA฀DRQ฀
DBIvCQBQBK฀�>RJ฀WR฀ I>DBOK�฀�BF฀BFKFDBK฀�BIBPHLMJLABIIBK฀HpKKBK฀�FB฀
AFB฀
LKQFBORKD฀RKA฀A>P฀�Q>QFS฀ARO@E฀BFKC>@EBP฀�RPBFK>KABOP@EO>R?BK฀
QOBKKBK�฀�FBO?BF฀?IBF?BK฀	EOB฀�FKPQBIIRKDBK฀>K฀ABO฀
LKQFBORKD฀BOE>IQBK�฀
�BODBPPBK฀�FB฀KF@EQ�฀AFB฀�Q>R?P@ERQW฀H>MMBK฀>RC฀AFB฀�R?RP¦0CCKRKD฀RKA฀
>RC฀ABK฀�HRI>O¦�QRQWBK฀WR฀PQB@HBK�฀�R@E฀PLIIQBK฀�FB฀>IIB฀�HRI>OB฀RKA฀
LMQFP@EBK฀�R?BEpOQBFIB฀FK฀FEOB฀BKQPMOB@EBKABK฀�BE_IQBO฀SBO฀PQ>RBK�

�	���
�vO฀ AFB฀ >PQOLKLJFP@EB฀ �BL?>@EQRKD฀ BFDKBQ฀ PF@E฀
AFB฀ �J฀HBEO฀IFKPB฀ KF@EQ�฀ �O?BFQBK฀ �FB฀ EFBO฀ KRO฀ JFQ฀
ABJ฀ �BKFQ¦�MFBDBI฀ RKA฀ BFKBJ฀ �HRI>O�฀ �vO฀ �OA¦฀ RKA฀
�>QRO?BL?>@EQRKDBK฀HpKKBK฀�FB฀AFB฀�JHBEOIFKPB฀JFQ฀
BFKBJ฀�HRI>O฀SBOTBKABK�
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�	���	��฀}xu฀�hlqljxqj

�BFKFDBK฀�FB฀AFB฀�FKPBK฀ª�HRI>OB฀RKA¥LABO฀�?GBHQFSB«฀KRO฀JFQ฀BFKBJ฀
TBF@EBK฀RKA฀CRPPBICOBFBK฀�R@E฀ªW�฀��฀
F@OLC>PBO«�฀�>P฀�R@E฀KF@EQ฀WR฀
PQ>OH฀>RCAOv@HBK�฀RJ฀BFK฀�BOHO>QWBK฀ABO฀�FKPBK฀WR฀SBOJBFABK�
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�RO฀�KQCBOKRKD฀PQ_OHBOBO฀�@EJRQWOBPQB฀?BCBR@EQBK฀�FB฀A>P฀�RQWQR@E฀
JFQ฀BFKBO฀�OFIIBK¦�BFKFDRKDPCIvPPFDHBFQ฀RKA฀TFP@EBK฀A>JFQ฀AFB฀�FKPBK฀JFQ฀
TBKFD฀�OR@H฀>?�

�@EvQWBK฀�FB฀A>P฀�BO_Q฀SLO฀�Q>R?฀RKA฀�BR@EQFDHBFQ�฀�>PPBK฀
�FB฀BP฀K>@E฀ABO฀�BKRQWRKD฀¨฀PMBWFBII฀?BF฀ELEBO฀�RCQCBR@EQFDHBFQ฀
¨฀?BF฀�FJJBOQBJMBO>QRO฀BFKFDB฀�BFQ฀>HHIFJ>QFPFBOBK�฀PL฀A>PP฀
AFB฀�BPQCBR@EQFDHBFQ฀>?DB?>RQ฀TBOABK฀H>KK�฀�BQWBK฀�FB฀AFB฀
�Q>R?P@ERQWH>MMBK฀>RC฀RKA฀?BT>EOBK฀�FB฀BP฀FK฀ABO฀JFQDBIFBCBOQBK฀
�>P@EB฀>RC�฀฀฀

��	�฀			฀¨฀�KE>KD

��฀
pDIF@EB฀�BL?>@EQRKDPL?GBHQB

�>@ECLIDBKA฀E>?BK฀TFO฀CvO฀�FB฀BFKFDB฀PBEO฀FKQBOBPP>KQB฀�FJJBIPL?GBHQB฀
>RPDBPR@EQ฀RKA฀BOHI_OQ�฀�RC฀ABK฀WRDBEpOFDBK฀�??FIARKDBK฀>J฀�KAB฀ABO฀
�KIBFQRKD฀ HpKKBK฀ �FB฀ PBEBK�฀ TFB฀ �FB฀ AFB฀ �?GBHQB฀ ARO@E฀ 	EO฀ �BIBPHLM฀
JFQ฀ ABK฀ JFQDBIFBCBOQBK฀ �HRI>OBK฀ ?BF฀ DRQBK฀ �F@EQSBOE_IQKFPPBK฀ PBEBK฀
TBOABK�


LKA฀ª�??�฀��«
�BO฀
LKA฀FPQ฀ABO฀BFKWFDB฀K>QvOIF@EB฀�>QBIIFQ฀ABO฀�OAB฀
�JI>RC?>EK�฀ @>�฀�������฀HJ฀SLK฀ABO฀�OAB฀BKQCBOKQ
�RO@EJBPPBO�฀ �����฀HJ
�KQCBOKRKD�฀ �������฀HJ
฀
�BO฀
LKA฀ FPQ฀K>@E฀ABO฀�LKKB฀A>P฀WTBFQEBIIPQB฀�?GBHQ฀>J฀�FJJBI�฀�>฀
ABO฀
LKA฀BFKJ>I฀ FJ฀
LK>Q฀RJ฀AFB฀�OAB฀HOBFPQ�฀ SBO_KABOQ฀PF@E฀PQ_KAFD฀
ABO฀�FKHBI฀ WTFP@EBK฀ABO฀�OAB�฀ABJ฀
LKA฀RKA฀ABO฀�LKKB�฀J>K฀PFBEQ฀
A>P฀>K฀ABK฀�VHIBK฀ABO฀
LKAME>PBK�฀�FB฀�BFQ฀WTFP@EBK฀WTBF฀>RCBFK>KABO฀
CLIDBKABK฀�BRJLKAME>PBK฀?BQO_DQ฀BQT>฀����฀�>DB฀ª���฀�QRKABK«�฀

�QBOK?FIA฀��	��฀¥฀
��฀ª�??�฀��«฀
�BHQ>PWBKPFLK�฀ �������฀ª�QRKABK฀�฀
FKRQBK«
�BHIFK>QFLK�฀ ¦�����฀ª�O>A฀�฀
FKRQBK«
�KQCBOKRKD�฀ �����฀�F@EQG>EOB


FQ฀ BFKBO฀ �KQCBOKRKD฀ SLK฀ BQT>฀ ����฀ �F@EQG>EOBK฀ FPQ฀ ABO฀ �OFLK¦�B?BI฀
ª
��«฀ ABO฀ EBIIPQB฀ AFCCRPB฀ �B?BI฀ >J฀ �FJJBI฀ ¦฀ JFQ฀ ABJ฀ ?IL[BK฀ �RDB฀
PF@EQ?>O�฀RKA฀BFK฀ILEKBKABP฀�?GBHQ฀CvO฀�BIBPHLMB฀FK฀>IIBK฀�Op[BK�฀SLJ฀
HIBFKPQBK฀�BIAPQB@EBO฀?FP฀WR฀ABK฀DOp[QBK฀BOADB?RKABKBK฀�?PBOS>QLOFBK฀
RKA฀ABJ฀�R??IB฀�M>@B฀�BIBP@LMB�฀

�P฀ E>KABIQ฀ PF@E฀ RJ฀ ABK฀ �>RMQQBFI฀ BFKBO฀ TBFQ฀ DOp[BOBK฀ �LIHB฀ >RP฀
�>PPBOPQLCCD>P฀RKA฀�Q>R?�฀AFB฀PF@E฀JFQ฀v?BO฀��฀�O>A฀DRQ฀v?BO฀AFB฀�_ICQB฀
ABP฀�QBOK?FIABP฀ABP฀�OFLKP฀BOPQB@HQ�฀�FB฀�RPABEKRKD฀AFBPBO฀DBT>IQFDBK฀
�LIHB฀?BQO_DQ฀JBEOBOB฀ERKABOQ฀�F@EQG>EOB�

�QBOK?FIA฀��	��฀¥฀
��฀ª�??�฀��«
�BHQ>PWBKPFLK�฀ �������฀ª�QRKABK฀�฀
FKRQBK«
�BHIFK>QFLK�฀ ¸�����฀ª�O>A฀�฀
FKRQBK«
�KQCBOKRKD�฀ �����฀�F@EQG>EOB

�BO฀?BOvEJQB฀�FKDKB?BI฀
��฀FJ฀�QBOK?FIA฀�BFBO฀TFOA฀LCQ฀>IP฀ABO฀�OLQLQVM฀
BFKBP฀MI>KBQ>OFP@EBK฀�B?BIP฀>KDBPBEBK�฀BO฀DBEpOQ฀WR฀ABK฀�O>@EQPQv@HBK฀
ABP฀ �LJJBOEFJJBIP฀ ABO฀ �LOAE>I?HRDBI�฀ �BRBOB฀ �KQBOPR@ERKDBK฀
E>?BK฀ DBWBFDQ�฀ A>PP฀ BP฀ PF@E฀ >IIBO฀ �>EOP@EBFKIF@EHBFQ฀ K>@E฀ RJ฀ BFKBK฀
�FKD฀ª�LORP«฀>RP฀EBII฀IBR@EQBKABO฀
>QBOFB฀E>KABIQ�฀AFB฀ABK฀�BKQO>IPQBOK฀
RJDF?Q฀ªKRO฀JFQ฀DOp[BOBK฀�BIBHPLMBK฀PF@EQ?>O«�฀RKA฀KF@EQ฀RJ฀BFKB฀HRDBI¦฀
LABO฀BIIFMP฀LFA฀CpOJFDB฀�>PPQORHQRO�฀�vOAB฀J>K฀ABK฀�FKDKB?BI฀ SLK฀ABO฀
�BFQBKB?BKB฀?BQO>@EQBK�฀TvOAB฀BO฀ABJ฀�RJ??BII฀�B?BI฀
��฀_EKBIK�฀
�FO฀?IF@HBK฀?BF฀AFBPBJ฀�?GBHQ฀DBK>R฀>RC฀ABK฀�LI฀ABP฀�B?BIP�฀

�QBOK?FIA฀�v@EPIBFK฀¥฀
��฀ª�??�฀��«
�BHQ>PWBKPFLK�฀ �������฀ª�QRKABK฀�฀
FKRQBK«
�BHIFK>QFLK�฀ ¸�����฀ª�O>A฀�฀
FKRQBK«
�KQCBOKRKD�฀ �����฀�F@EQG>EOB

�BO฀ �RJ??BIIKB?BI฀ 
��฀ LABO฀ �>KQBI¦�B?BI฀ FJ฀ �v@EPIBFK฀ T>O฀ ABO฀
BOPQB฀MI>KBQ>OFP@EB฀�B?BI�฀ABO฀v?BOE>RMQ฀BKQAB@HQ฀TLOABK฀FPQ�฀�J฀���฀

RIF฀ ����฀ BKQAB@HQB฀ �E>OIBP฀ 
BPPFBO฀ AFBPB฀ KBRB฀ RKA฀ C>PWFKFBOBKAB฀
�I>PPB฀ SLK฀ �?GBHQBK�฀ �FO฀ PBEBK฀ AFBPBP฀ �?GBHQ฀ C>PQ฀ DBK>R฀ SLK฀ PBFKBO฀
�NR>QLOF>IB?BKB�฀�vOAB฀J>K฀ABK฀�RJ??BIIKB?BI฀ SLK฀BFKBJ฀ABO฀�LIB฀
PBEBK�฀TvOAB฀BO฀T>EOP@EBFKIF@E฀AFB฀�LOJ฀BFKBP฀�FKDBP฀>RCTBFPBK฀RKA฀
ABJ฀�K?IF@H฀_EKBIK�฀ABK฀TFO฀SLK฀ABJ฀�FKDKB?BI฀
��฀HBKKBK�฀

�FBPBP฀�?GBHQ฀H>KK฀J>K฀?BOBFQP฀?BF฀E>I?TBDP฀DRQBK฀�BQQBO฀?B฀AFKDRKDBK฀
?BF฀HIBFKBK฀�BODOp[BORKDBK฀DRQ฀PBEBK�

��฀�BEIBO?BPBFQFDRKD�

�BEIBO�฀ �FICB�

�BFK฀�FIA฀ �Q>R?P@ERQWH>MMB฀SLK฀ABO฀฀ ฀
฀ �?GBHQFSpCCKRKD฀BKQCBOKBK�

�KP@E>OCBP฀�FIA฀ �@E>OCBFKPQBIIRKD฀>J฀
฀ �LHRPO>A฀SLOKBEJBK

�BFKB฀�@E>OCBFKPQBIIRKD฀ �BJMBO>QRO>RPDIBF@E
JpDIF@E฀ >?T>OQBK฀ª@>�฀��฀
FK�«

�@EIB@EQBP฀�FIA฀ �BL?>@EQBK฀�FB฀KFB฀
฀ ARO@E฀BFKB฀�I>PP@EBF?B

�BL?>@EQRKDPL?GBHQ฀ �R@EBO฀GRPQFBOBK฀
FJ฀�R@EBO�฀>?BO฀KF@EQ฀ ªPFBEB฀		¦�«
FJ฀�BIBPHLM฀PF@EQ?>O

�OLQW฀�BKFQPMFBDBI฀ �BO฀�HRI>OPQRQWBK
�P@EFBCBP�฀�FIA฀ FJ฀�BKFQPMFBDBI฀JRPP
฀ PBKHOB@EQ฀>RPDBOF@EQBQ฀TBOABK

����������
�qwvrujhq฀�lh฀glh฀�husdfnxqjvpdwhuldolhq฀vruwhquhlqÝ฀
	qirupdwlrqhq฀}xu฀rugqxqjvjhp��hq฀�qwvrujxqj฀hukdoñ
whq฀ �lh฀ ehlp฀ nrppxqdohq฀ �qwvrujxqjvglhqvwohlvwhu฀
rghu฀�pzhowdpwÝ

�hdfkwhq฀�lh฀elwwh฀ehl฀ghu฀�qwvrujxqj฀ghv฀�hu�wv฀glh฀
dnwxhoohq฀ jhvhw}olfkhq฀ �hvwlppxqjhqÝ฀ 	qirupdwlrqhq฀
}xu฀ idfkjhuhfkwhq฀ �qwvrujxqj฀ hukdowhq฀ �lh฀ ehl฀ ghq฀
nrppxqdohq฀ �qwvrujxqjvñglhqvwohlvwhuq฀ rghu฀ ghp฀
�pzhowdpwÝ

��฀�>O>KQFB

�FB฀�>O>KQFBWBFQ฀?BQO_DQ฀�฀
>EOB฀RKA฀?BDFKKQ฀>J฀�>D฀ABP฀�>RCP�฀�FQQB฀
?BT>EOBK฀�FB฀ABK฀�>PPBK?LK฀>IP฀�>@ETBFP฀CvO฀ABK฀�>RC฀>RC�฀�_EOBKA฀
ABO฀�>O>KQFBWBFQ฀TBOABK฀ABCBHQB฀�BO_QB฀SLK฀	EOBJ฀�>@EE_KAIBO฀SLO฀
�OQ฀฀>KDBKLJJBK฀RKA฀DDC�฀BFKDBP@EF@HQ�฀�FB฀BOE>IQBK฀A>KK฀BFK฀KBRBP฀
LABO฀OBM>OFBOQBP฀�BO_Q฀HLPQBKILP฀WROv@H�฀�>@E฀�?I>RC฀ABO฀�>O>KQFBWBFQ฀
E>?BK฀�FB฀B?BKC>IIP฀AFB฀
pDIF@EHBFQ�฀BFK฀ABCBHQBP฀�BO_Q฀WTB@HP฀
�BM>O>QRO฀WROv@HWRDB?BK�฀
�>@E฀�?I>RC฀ABO฀�>O>KQFBWBFQ฀>KC>IIBKAB฀�BM>O>QROBK฀PFKA฀GBAL@E฀
HLPQBKMCIF@EQFD�฀

�F@EQFD�฀
�@EQBK฀�FB฀A>O>RC�฀A>PP฀A>P฀�BO_Q฀PLODC_IQFD฀SBOM>@HQ฀FK฀ABO฀�OFDFK>I¦
�BOM>@HRKD฀WROv@HDBDB?BK฀TFOA�฀RJ฀�O>KPMLOQP@E_ABK฀WR฀SBOJBFABK�฀
�FQQB฀ABK฀�>PPBK?LK฀ªLABO฀�LMFB«฀?BFIBDBK�฀	EOB฀DBPBQWIF@EBK฀�B@EQB฀
TBOABK฀ARO@E฀AFBPB฀�>O>KQFB฀KF@EQ฀BFKDBP@EO_KHQ�

฀฀฀	EO฀�>@EE_KAIBO�

�>JB�฀���������������������������������������������������������������������������������������

���฀¥฀�OQ�฀����������������������������������������������������������������������������������

�QO>[B�฀���������������������������������������������������������������������������������������

�BIBCLK�฀��������������������������������������������������������������������������������������

�>RCA>QRJ�฀���������������������������������������������������������������������������������

�KQBOP@EOFCQ�฀�������������������������������������������������������������������������������

- 9 -

DE



�BKBO>I฀	KCLOJ>QFLK

�?LRQ฀QEFP฀	KPQOR@QFLK฀
>KR>I

�IB>PB฀OB>A฀QEB฀P>CBQV฀FKPQOR@QFLKP฀FK฀QEFP฀J>KR>I฀@>OBCRIIV�฀�L฀>SLFA฀A>J¦
>DB฀QL฀QEB฀RKFQ฀>KA฀QEB฀OFPH฀LC฀FKGROV�฀LKIV฀RPB฀QEFP฀MOLAR@Q฀>P฀ABP@OF?BA฀
FK฀QEB฀J>KR>I�
�BBM฀QEB฀FKPQOR@QFLK฀J>KR>I฀E>KAV฀PL฀QE>Q฀VLR฀@>K฀B>PFIV฀ILLH฀RM฀FKCLO¦
J>QFLK฀LK฀>II฀QEB฀CRK@QFLKP�

�������
�LR฀TFII฀CFKA฀QEFP฀PVJ?LI฀FK฀COLKQ฀LC฀BSBOV฀PB@QFLK฀LC฀QBUQ฀
TEF@E฀AB>IP฀TFQE฀QEB฀OFPH฀LC฀PBSBOB฀FKGROV฀LO฀BSBK฀AB>QE฀
FK฀QEB฀BSBKQ฀LC฀FJMOLMBO฀RPB�

��������
�LR฀TFII฀ CFKA฀ QEFP฀ PVJ?LI฀?BCLOB฀BSBOV฀ PB@QFLK฀LC฀ QBUQ฀
QE>Q฀ AB>IP฀ TFQE฀ QEB฀ OFPH฀ LC฀ JFKLO฀ QL฀ PBSBOB฀ FKGROFBP฀
OBPRIQFKD฀COLJ฀FJMOLMBO฀RPB�

�����
�LR฀TFII฀CFKA฀QEFP฀PVJ?LI฀FK฀COLKQ฀LC฀BSBOV฀PB@QFLK฀LC฀QBUQ฀
TEF@E฀AB>IP฀TFQE฀QEB฀OFPH฀LC฀A>J>DB฀QL฀MOLMBOQV฀LO฀QEB฀
BKSFOLKJBKQ�

	KQBKABA฀�PB
�EFP฀MOLAR@Q฀FP฀FKQBKABA฀LKIV฀CLO฀MOFS>QB฀RPB�฀
	Q฀T>P฀ABSBILMBA฀CLO฀QEB฀J>DKFCFBA฀AFPMI>V฀LC฀QEFKDP฀FK฀K>QROB�

�BKBO>I฀�>OKFKD

�	��฀LC฀?LAFIV฀FKGROV�
�BSBO฀RPB฀QEFP฀ABSF@B฀QL฀ILLH฀AFOB@QIV฀>Q฀QEB฀PRK฀LO฀ FK฀
QEB฀ AFOB@Q฀ MOLUFJFQV฀ LC฀ QEB฀ PRK�฀ �EBOB฀ FP฀ >฀ �	��฀ ��฀
��	�������

�EFIAOBK฀ PELRIA฀ LKIV฀ RPB฀ QEB฀ ABSF@B฀ RKABO฀ >ARIQ฀ PRMBOSFPFLK�฀
�BBM฀M>@H>DFKD฀J>QBOF>I฀ªMI>PQF@฀?>DP�฀OR??BO฀?>KAP�฀BQ@�«฀LRQ฀
LC฀QEB฀OB>@E฀LC฀@EFIAOBK�฀�EBOB฀FP฀>฀�	��฀��฀����	���

�	��฀�	���
�L฀KLQ฀MI>@B฀ QEB฀ABSF@B฀©฀ FK฀M>OQF@RI>O฀ QEB฀ IBKPBP฀©฀ FK฀AFOB@Q฀
PRKIFDEQ�฀�EB฀@LK@BKQO>QFLK฀LC฀IFDEQ฀@LRIA฀@>RPB฀CFOB�

�	��฀LC฀MOLMBOQV฀A>J>DB�
�L฀KLQ฀AFP>PPBJ?IB฀QEB฀ABSF@B�฀	K฀QEB฀BSBKQ฀LC฀>฀ABCB@Q�฀MIB>PB฀
@LKQ>@Q฀VLRO฀AB>IBO�฀�B฀TFII฀@LKQ>@Q฀QEB฀�BOSF@B฀�BKQOB฀>KA฀@>K฀
PBKA฀QEB฀ABSF@B฀FK฀QL฀?B฀OBM>FOBA�฀FC฀KB@BPP>OV�฀

�L฀KLQ฀BUMLPB฀QEB฀ABSF@B฀QL฀QBJMBO>QROBP฀>?LSB฀��·��

�OFS>@V฀�������	���
�EB฀ ?FKL@RI>OP฀ >OB฀ FKQBKABA฀ LKIV฀ CLO฀ MOFS>QB฀ RPB�฀
�IB>PB฀EBBA฀QEB฀MOFS>@V฀LC฀LQEBO฀MBLMIB฀¦฀AL฀KLQ฀RPB฀
QEBJ฀QL฀ILLH฀FKQL฀>M>OQJBKQP�฀CLO฀BU>JMIB�

�II฀M>OQP฀ª�FD�฀�¦�«

฀ �BIBP@LMB฀QR?B
฀ �FKABO฀P@LMB฀LO฀���฀CFKABO฀P@LMB
฀ �AGRPQFKD฀P@OBTP฀ªCFKABO฀P@LMBP฀LKIV«
฀ �>OOBI฀LMBKFKD
฀ �?GB@QFSB
฀ �VBMFB@B฀@LKKB@QFLK
฀ �L@RP฀TEBBI
฀ �@OBTP฀ªJ>FK฀QR?B«
฀ 
LRKQ
฀ �@@BPPLOV฀QO>V
฀ �AGRPQFKD¦P@OBTP฀ªQOFMLA«
฀ �>PQBKFKD฀P@OBTP฀ªQO>V«
฀ �OFMLA฀IBDP
฀ �>PQBKFKD฀P@OBTP฀ªCFKABO฀P@LMB«
฀ �@OBTP฀ªQOFMLA฀EB>A«
฀ �OFMLA฀EB>A
฀ �BOQF@>I฀CFKB฀>AGRPQJBKQ
฀ �฀BVBMFB@BP฀ª�฀����JJ฀¥฀��¥��«�฀C¼��JJ฀¥฀C¼����JJ฀¥฀C¼�JJ
฀ �F>DLK>I฀JFOOLO
฀ �OB@QFKD฀IBKP฀���U
฀ �>OILT฀IBKP฀�U
฀ 
LRKQFKDP฀ª>@@BPPLOV฀QO>V«

�>OQ฀	฀¨฀�LKPQOR@QFLK

��฀�BKBO>I¥�L@>QFLK

�EBPB฀ FKPQOR@QFLKP฀ ABQ>FI฀ QEB฀ >PPBJ?IV฀ >KA฀ RPB฀ LC฀ OBCO>@QFKD฀ >KA฀
฀OBCIB@QFKD฀QBIBP@LMBP฀TFQE฀>IQ¦>WFJRQE>I฀JLRKQFKDP�฀
�>OQP฀ LC฀ QEBPB฀ FKPQOR@QFLKP฀ EBK@B฀ @LKQ>FK฀ AFCCBOFKD฀ FKPQOR@QFLKP฀ CLO฀ QEB฀
AFCCBOFKD฀QBIBP@LMB฀JLABIP�

�BCLOB฀ VLR฀ ?BDFK฀ @LKPQOR@QFLK�฀ VLR฀ JRPQ฀ @ELLPB฀ >฀ PRFQ>?IB฀฀
IL@>QFLK฀CLO฀VLRO฀QBIBP@LMB�
	Q฀TFII฀EBIM฀VLR�฀ FC฀ VLR฀?RFIA฀ QEFP฀>MMIF>K@B฀ FK฀>฀MI>@B�฀TEBOB฀VLR฀E>SB฀
>฀@IB>O฀SFBT฀LC฀ QEB฀PHFBP�฀>฀PQ>?IB฀ CLLQFKD฀>KA฀PRCCF@FBKQ฀PM>@B฀>OLRKA฀
VLR�

�BJLSB฀>II฀QEB฀M>OQP฀COLJ฀QEB฀M>@H>DFKD฀CFOPQ�฀�EB@H�฀RPFKD฀QEB฀AF>DO>J�฀
TEBQEBO฀>II฀QEB฀M>OQP฀>OB฀QEBOB�

NOTE!
	JMLOQ>KQ�฀�KIV฀AL฀QEB฀P@OBTP฀RM฀CFKDBO฀QFDEQ฀>KA฀>SLFA฀
LSBO฀฀QFDEQBKFKD฀QEBJ�

��฀�OFMLA฀IBDP฀

�FOPQ฀MRII฀QEB฀@BKQOB฀LC฀QEB฀QEOBB฀IBDP฀ª��«฀LRQ฀QL฀QEB฀ABPFOBA฀IBKDQE�฀
�EBK฀ P@OBT฀ QEB฀ C>PQBKFKD฀ P@OBTP฀ ª��«฀ FKQL฀ QEB฀ IBDP฀ >KA฀ QFDEQBK฀ QEBJ฀
ª�FD�฀�«�฀

��฀
LRKQFKD฀¸฀QOFMLA

�L฀PB@ROBIV฀C>PQBK฀JLRKQFKD฀ª�«฀>KA฀QOFMLA฀QLDBQEBO฀QEB฀JLRKQFKD฀JRPQ฀
CFOPQ฀?B฀FKPBOQBA฀FK฀QEB฀QOFMLA฀EB>A฀ª��«�฀
�L฀AL฀PL฀QEB฀P@OBTP฀ª��«฀TFQE฀T>PEBO฀JRPQ฀?B฀MRPEBA฀QEOLRDE฀QEB฀AOFII฀
ELIB฀ FK฀ QEB฀ QOFMLA฀ EB>A฀ >KA฀ QEB฀ C>PQBKFKD฀ LK฀ QEB฀ JLRKQ฀ ª�FD�฀ �«�฀ �EB฀
PB@LKA฀T>PEBO฀>KA฀?RQQBOCIV฀KRQ฀>OB฀QEBK฀MRQ฀LK฀QEB฀P@OBT฀>KA฀QEB฀KRQ฀
QFDEQBKBA�฀�L฀QEB฀P>JB฀TFQE฀QEB฀LQEBO฀QTL฀C>PQBKFKD฀ABSF@BP�฀�EB฀JLRKQ฀
TFII฀QEBK฀?B฀MBOJ>KBKQIV฀>CCFUBA฀QL฀QEB฀QOFMLA�฀

NOTE!
฀
>HB฀ PROB฀ QEB฀ C>PQBKFKD฀ ABSF@BP฀ ª��«฀ CLO฀ QEB฀
฀>@@BPPLOFBP฀QO>V฀LK฀QEB฀฀QOFMLA฀IBDP฀C>@B฀FKT>OA�

�	���
�฀PJ>II฀PMFOFQ฀IBSBI�฀MI>@BA฀LK฀QEB฀>@@BPPLOV฀QO>V�฀J>V฀
EBIM฀VLR฀QL฀PBQRM฀VLRO฀QBIBP@LMB฀FK฀IBSBI�

i

��฀�@@BPPLOV฀QO>V

�LIA฀ QEB฀ >@@BPPLOFBP฀ QO>V฀ ª��«฀ LK฀ QEB฀ C>PQBKFKD฀ ABSF@BP฀ ª��«฀ LK฀ QEB฀
฀QOFMLA฀IBDP�฀฀
�@OBT฀QEB฀QEOBB฀?RQQBOCIV฀P@OBTP฀ª��«฀COLJ฀?BILT฀QEOLRDE฀QEB฀C>PQBKFKD฀
ABSF@BP฀FK฀QEB฀QO>V฀ª�FD�฀�«�
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��฀�R?B

�LT฀ ELIA฀ QEB฀ QBIBP@LMB฀ J>FK฀ QR?B฀ ª�«฀ >P฀ PELTK฀ FK฀ QEB฀ JFAAIB฀ LC฀ QEB฀
฀>IQ¦>WFJRQE฀JLRKQ฀ª�«฀>KA฀P@OBT฀QEB฀P@OBTP฀ª�«฀FKQL฀QEB฀QR?B฀COLJ฀?LQE฀
PFABP฀ª�FD�฀�«�

��฀�BOQF@>I฀CFKB฀>AGRPQJBKQ฀

�L฀JLRKQ฀QEB฀SBOQF@>I฀CFKB฀>AGRPQJBKQ฀ª��«฀CFOPQ฀MRPE฀QEB฀>AGRPQJBKQ฀OLA฀
QEOLRDE฀ELIAFKD฀ABSF@B฀ª�«฀LK฀QEB฀JLRKQ฀ª�FD�฀�>«�฀

�EBK฀RKAL฀QEB฀P@OBT฀ª�«฀CLO฀QEB฀>AGRPQJBKQ฀OLA฀>KA฀FKPBOQ฀LK฀QEB฀LQEBO฀
BKA฀LC฀QEB฀OLA�฀�EBK฀QFDEQBK฀FQ฀FK฀MI>@B฀ª�FD�฀�?«�฀

	JMLOQ>KQ�฀฀�L฀ KLQ฀ P@OBT฀ QEB฀ SBOQF@>I฀ CFKB฀ >AGRPQJBKQ฀ C>PQBKFKD฀
P@OBT฀ QLL฀ QFDEQIV�฀ 	C฀ VLR฀ AL฀ QEB฀ J>FK฀ QR?B฀ TFII฀ KLQ฀ ?B฀
฀SBOQF@>IIV฀>AGRPQ>?IB�

�	��฀LC฀?LAFIV฀FKGROV�
�BSBO฀RPB฀QEFP฀ABSF@B฀QL฀ILLH฀AFOB@QIV฀>Q฀QEB฀PRK฀LO฀ FK฀
QEB฀ AFOB@Q฀ MOLUFJFQV฀ LC฀ QEB฀ PRK�฀ �EBOB฀ FP฀ >฀ �	��฀ ��฀
��	�������

��฀�PPBJ?IFKD฀QEB฀CFKABO฀P@LMB¥���฀CFKABO฀P@LMB

�LQB�฀฀�EB฀ ���฀ CFKABO฀ P@LMB฀ E>P฀ >฀ ?>QQBOV฀ P>CBDR>OABA฀ >D>FKPQ฀
AFP@E>ODB฀ TFQE฀ MI>PQF@฀ CLFI฀ TEBK฀ PEFMMBA�฀ �EFP฀ JRPQ฀ ?B฀
฀OBJLSBA฀?BCLOB฀CFOPQ฀RPB฀ªCFD��A«�

����฀฀�FKABO฀P@LMB฀FKPQ>II>QFLK฀ªQVMB฀	«�฀฀
�FKABO฀P@LMB฀TFQE฀QEOB>ABA฀JLRKQFKD฀

�FKABO฀P@LMB฀>KA฀CFKABO฀P@LMB฀JLRKQFKD฀ªCFD�฀�>�฀�«฀>OB฀FK@IRABA฀FK฀QEB฀
M>@H>DFKD�฀
�KAL฀ QEB฀ C>PQBKFKD฀ P@OBTP฀LC฀ QEB฀ CFKABO฀ P@LMB฀JLRKQFKD฀LK฀ QEB฀J>FK฀
QR?B฀ªCFD�฀�>�฀��«฀>KA฀PBQ฀FQ฀LK฀QEB฀MOLGB@QFKD฀P@OBTP฀LK฀QEB฀QBIBP@LMB฀
J>FK฀QR?B�฀�EBK฀@>OBCRIIV฀OBFKPBOQ฀QEB฀P@OBTP฀MOBSFLRPIV฀OBJLSBA�฀�EB฀
CFKABO฀P@LMB฀JLRKQFKD฀FP฀KLT฀PB@ROBIV฀C>PQBKBA฀FK฀MI>@B�฀
�LT฀RKAL฀QEB฀CFKABO฀P@LMB฀>AGRPQFKD฀P@OBTP฀ªCFD�฀�>�฀�«฀¨฀�฀LO฀�฀LC฀QEBJ฀
ABMBKAFKD฀LK฀CFKABO฀P@LMB฀JLABI฀¦฀RKQFI฀QEB฀CFKABO฀P@LMB฀@>K฀B>PFIV฀?B฀
PIFA฀FKQL฀FQP฀JLRKQFKD�฀฀

	JMLOQ>KQ�฀฀
>HB฀PROB฀QEB฀CFKABO฀P@LMB฀IBKP฀MLFKQP฀QLT>OA฀QEB฀J>FK฀
QR?B฀BKA฀ªCFD�฀��฀�«�

�EB฀�฀LO฀�฀P@OBTP฀>OB฀QEBK฀QL฀?B฀BNR>IIV฀QFDEQBKBA฀RKQFI฀QEB฀CFKABO฀P@LMB฀
FP฀PB@ROBIV฀C>PQBKBA฀FK฀MI>@B�฀

����฀฀�FKABO฀P@LMB฀>PPBJ?IV฀ªQVMB฀		«�฀฀
���฀CFKABO฀P@LMB฀TFQE฀P@OBT฀QEOB>AFKD

�L฀>PPBJ?IB฀QEB฀���฀CFKABO฀P@LMB฀ªCFD฀�?�฀�«฀CFOPQ฀OBJLSB฀QEB฀C>PQBKFKD฀
P@OBTP฀ CLO฀ QEB฀���฀ CFKABO฀P@LMB฀LK฀ QEB฀ QBIBP@LMB฀J>FK฀ QR?B฀ ªCFD�฀�@�฀
��«�฀ �LT฀ PBQ฀ QEB฀ ���฀ CFKABO฀ P@LMB฀ LK฀ QEB฀ MOLGB@QFKD฀ P@OBTP฀ LK฀ QEB฀
฀QBIBP@LMB฀ J>FK฀ QR?B�฀ �EBK฀ @>OBCRIIV฀ OBFKPBOQ฀ QEB฀ P@OBTP฀ MOBSFLRPIV฀
OBJLSBA�฀

	JMLOQ>KQ�฀฀
>HB฀ PROB฀ QEB฀ ���฀ CFKABO฀ P@LMB฀ IBKP฀ MLFKQP฀ QLT>OAP฀
QEB฀J>FK฀QR?B฀BKA฀ªCFD�฀��฀�«�

����฀฀�FKABO฀P@LMB฀>PPBJ?IV฀ªQVMB฀			«�฀฀
���฀CFKABO฀P@LMB฀TFQE฀�RF@H฀	KPBOQ

�EB฀���฀CFKABO฀P@LMB฀ªCFD�฀�?�฀�«฀>KA฀JLRKQFKD฀@LKPQFQRQB฀>฀PFKDIB฀RKFQ�฀
�IFAB฀QEB฀CLLQ฀LC฀ QEB฀���฀CFKABO฀P@LMB฀@LJMIBQBIV฀ FKQL฀QEB฀>MMOLMOF>QB฀
?>PB฀LK฀QEB฀QBIBP@LMB฀J>FK฀QR?B฀ªCFD�฀���฀�«�฀�EB฀CFKABO฀P@LMB฀JLRKQFKD฀
TFII฀PK>M฀FK฀MI>@B�฀

	JMLOQ>KQ�฀฀
>HB฀ PROB฀ QEB฀ ���฀ CFKABO฀ P@LMB฀ IBKP฀ MLFKQP฀ QLT>OAP฀
QEB฀J>FK฀QR?B฀BKA฀ªCFD�฀��฀�«�฀

����฀฀�FKABO฀P@LMB฀>PPBJ?IV฀ªQVMB฀	�«�฀฀
�FKABO฀P@LMB฀TFQE฀�RF@H฀	KPBOQ฀

�EB฀ CFKABO฀P@LMB฀>KA฀ FQP฀JLRKQFKD฀>OB฀MOB¦>PPBJ?IBA฀>KA฀ FK@IRABA฀ FK฀
QEB฀M>@H>DFKD�
�IFAB฀QEB฀CFKABO฀P@LMB฀JLRKQFKD฀CLLQ฀BKQFOBIV฀ FKQL฀QEB฀>MMOLMOF>QB฀?>PB฀
LK฀QEB฀QBIBP@LMB฀J>FK฀QR?B฀ªCFD�฀���฀�«�฀�EB฀CFKABO฀P@LMB฀JLRKQFKD฀TFII฀
PK>M฀FK฀MI>@B�฀

	JMLOQ>KQ�฀฀
>HB฀ PROB฀ QEB฀ ���฀ CFKABO฀ P@LMB฀ IBKP฀ MLFKQP฀ QLT>OAP฀
QEB฀J>FK฀QR?B฀BKA฀ªCFD�฀��฀�«�฀

�EBOB฀>OB฀QTL฀@I>JMFKD฀P@OBTP฀ªCFD�฀�@�฀��«฀>KA฀>฀PMOFKD¦IL>ABA฀฀@LRKQBO฀
P@OBT฀LK฀QEB฀CFKABO฀P@LMB฀JLRKQFKD�฀�EB฀@I>JMFKD฀P@OBTP฀>OB฀KLT฀QL฀
?B฀BSBKIV฀P@OBTBA฀FK฀RKQFI฀OBPFPQ>K@B฀FP฀CBIQ�฀�EFP฀>CCFUBP฀QEB฀CFKABO฀P@LMB฀
FK฀MI>@B�฀฀

��฀�IFDKFKD฀QEB฀CFKABO฀P@LMB฀

���฀�IFDKFKD฀QVMBP฀	฀¸฀	�฀ªCFKABO฀P@LMBP«฀
�EB฀ CFKABO฀P@LMB฀JRPQ฀?B฀>AGRPQBA฀?BCLOB฀RPB�฀�EFP฀JB>KP฀ QEB฀ CFKABO฀
P@LMB฀ >KA฀ QEB฀ QBIBP@LMB฀ J>FK฀ QR?B฀ JRPQ฀ ?B฀ >IFDKBA฀ M>O>IIBI฀ QL฀ LKB฀
฀>KLQEBO�฀

	KPBOQ฀ QEB฀ BVBMFB@B฀ TFQE฀ QEB฀ DOB>QBPQ฀ CL@>I฀ IBKDQE฀ FK฀ QEB฀ WBKFQE฀ JFOOLO฀
ª��?�฀ OBCO>@QFKD฀ QBIBP@LMBP฀ LKIV«฀ LO฀ AFOB@QIV฀ FK฀ QEB฀ BVBMFB@B฀ PRMMLOQP฀
ªCFD�฀���฀OBCIB@QFKD฀QBIBP@LMBP฀LKIV«�฀�LFKQ฀QEB฀QBIBP@LMB฀>Q฀>฀PFDKFCF@>KQ฀
L?GB@Q฀>MMOLUFJ>QBIV฀���฀JBQBOP฀>T>V฀ªB�D�฀ELRPB฀D>?IB�฀@ERO@E฀QLTBO฀
QLM�฀BQ@�«฀>KA฀>AGRPQ฀RKQFI฀ FQ฀>MMB>OP฀ FK฀ QEB฀@BKQOB฀LC฀ QEB฀ CFBIA฀LC฀SFPFLK฀
ª�FD�฀��>�฀�«�

�LLH฀ QEOLRDE฀ QEB฀ CFKABO฀ P@LMB฀ >KA฀ >IFDK฀ FQ฀ ?V฀ QROKFKD฀ QEB฀ �฀ LO฀ �฀
฀>AGRPQJBKQ฀ P@OBTP฀ RKQFI฀ QEB฀ L?GB@Q฀ FP฀ SFPF?IB฀ FK฀ QEB฀ JFAAIB฀ LC฀ QEB฀
฀@OLPPE>FOP�฀ �EB฀ FJ>DB฀ VLR฀ MOBSFLRPIV฀ P>T฀ QEOLRDE฀ VLRO฀ QBIBP@LMB฀
IBKP฀JRPQ฀KLT฀?B฀ SFPF?IB฀BU>@QIV฀ FK฀ QEB฀@BKQOB฀LC฀ QEB฀ CFKABO฀ P@LMB฀ ª�«฀
฀@OLPPE>FOP฀QLL฀ª�FD�฀��>��«�

�	���
฀�LJB฀CFKABO฀P@LMBP฀E>SB฀KL฀FKQBDO>QBA฀LMQF@>I฀FJ>DB฀
OBSBOPFLK�฀�EB฀FJ>DB฀FK฀QEB฀CFKABO฀P@LMB฀FP฀QEBK฀RMPFAB฀
ALTK�฀�EFP฀FP฀KLQ฀>฀C>RIQ�฀

i

���฀�IFDKJBKQ�฀QVMBP฀		฀¸฀			฀ª���฀CFKABO฀P@LMBP«
�EB฀���฀CFKABO฀P@LMB฀JRPQ฀?B฀>AGRPQBA฀?BCLOB฀RPB�฀�EFP฀JB>KP฀QE>Q฀QEB฀
���฀CFKABO฀P@LMB฀>KA฀QEB฀QBIBP@LMB฀QR?B฀JRPQ฀?B฀>IFDKBA฀FK฀M>O>IIBI�

	KPBOQ฀ QEB฀ BVBMFB@B฀ TFQE฀ QEB฀ DOB>QBPQ฀ CL@>I฀ IBKDQE฀ FK฀ QEB฀ WBKFQE฀ JFO¦
OLO฀ ª�FD�฀ ��?�฀ OBCO>@QFKD฀ QBIBP@LMBP฀ LKIV«฀ LO฀ AFOB@QIV฀ FK฀ QEB฀ BVBMFB@B฀
฀PRMMLOQP฀ ª�FD�฀ ���฀ OBCIB@QFKD฀ QBIBP@LMBP฀ LKIV«�฀ �LFKQ฀ QEB฀ QBIBP@LMB฀ >Q฀
>฀PFDKFCF@>KQ฀L?GB@Q฀>MMOLUFJ>QBIV฀���฀JBQBOP฀>T>V฀ªB�D�฀ELRPB฀D>?IB�฀
@ERO@E฀ QLTBO฀ QLM�฀BQ@�«฀>KA฀>AGRPQ฀RKQFI฀ FQ฀>MMB>OP฀ FK฀ QEB฀@BKQOB฀LC฀ QEB฀
CFBIA฀LC฀SFPFLK฀ª�FD�฀��?�฀�«�

�EBK฀QROK฀QEB฀���฀CFKABO฀P@LMB฀ª�«฀LK฀RPFKD฀QEB฀�K¥�CC฀PTFQ@E฀ª�FD�฀�?�฀
�«�฀�BIB@Q฀PBQQFKD฀���฀FK฀A>VIFDEQ�฀PBQQFKD฀���฀CLO฀KFDEQQFJB�฀
�LLH฀QEOLRDE฀QEB฀���฀CFKABO฀P@LMB฀>KA฀>IFDK฀FQ฀?V฀QROKFKD฀QEB฀ELOFWLKQ>I฀
ª�FD�฀ �?�฀ �«฀ >KA฀ SBOQF@>I฀ ª�FD�฀ �?�฀ �«฀ >AGRPQJBKQ฀ P@OBTP฀ RKQFI฀ VLR฀ PBB฀
QEB฀OBA฀ALQ฀FK฀QEB฀@BKQOB฀LC฀QEB฀FJ>DB฀ª�FD�฀��?�฀�«�฀�FKABO฀P@LMB฀>KA฀
฀QBIBP@LMB฀>OB฀KLT฀>AGRPQBA฀QL฀LKB฀>KLQEBO�

��฀�OLQB@QFLK¦@>MP

	K฀LOABO฀QL฀MOLQB@Q฀QEB฀FKPFAB฀LC฀VLRO฀QBIBP@LMB฀COLJ฀ARPQ฀>KA฀CFIQE�฀QEB฀
QR?B฀LMBKFKD฀FP฀MOLQB@QBA฀?V฀>฀ARPQ¦MOLQB@QFLK¦@>M฀ª�FD�฀���฀�«�฀

�LO฀L?PBOS>QFLK฀OBJLSB฀QEB฀@>M฀COLJ฀QEB฀LMBKFKD�฀

���฀	KPBOQFKD฀QEB฀BVBMFB@B

�����฀�K฀OBCO>@QFKD฀QBIBP@LMBP
�TL฀BVBMFB@BP฀ª��«฀>KA฀>฀PQ>O฀AF>DLK>I฀MOFPJ฀ª��«฀>OB฀PRMMIFBA฀>P฀PQ>K¦
A>OA฀TFQE฀QEFP฀QBIBP@LMB�฀
�FQE฀ QEB฀BVBMFB@BP�฀VLR฀@>K฀AB@FAB฀TEF@E฀J>DKFCF@>QFLK฀VLR฀T>KQ฀ CLO฀
VLRO฀QBIBP@LMB�฀

�BCLOB฀VLR฀ FKPBOQ฀ QEB฀BVBMFB@B฀>KA฀ QEB฀PQ>O฀AF>DLK>I฀MOFPJ�฀VLR฀JRPQ฀
OBJLSB฀QEB฀ARPQ¦MOLQB@QFLK¦@>M฀COLJ฀QEB฀BVBMFB@B฀฀@LKKB@QFLK฀QR?B฀ª�«�฀
�LLPBK฀ QEB฀P@OBT฀ ª�FD�฀��>�฀�«฀LK฀ QEB฀BVBMFB@B฀@LKKB@QFLK฀ QR?B฀>KA฀
FKPBOQ฀QEB฀PQ>O฀AF>DLK>I฀MOFPJ�฀�BQFDEQBK฀QEB฀P@OBT฀ª�«฀LK฀QEB฀BVBMFB@B฀
@LKKB@QFLK฀QR?B�

�EBK฀LMBK฀>KA฀@ILPB฀QEB฀@I>JMFKD฀P@OBT฀ª�FD�฀��?�฀�«฀QL฀C>PQBK฀QEB฀��฀
JJ฀BVBMFB@B฀FK฀QEB฀WBKFQE฀JFOOLO฀FK฀QEB฀P>JB฀T>V�฀฀


>HB฀PROB฀ QE>Q฀ QEB฀BVBMFB@B฀ FP฀MLFKQFKD฀ SBOQF@>IIV฀RMT>OAP�฀�QEBOTFPB฀
ILLPBK฀ QEB฀ P@OBT฀ ª�FD�฀ ��>�฀ �«฀ LK฀ QEB฀ BVBMFB@B฀ ฀@LKKB@QFLK฀ QR?B฀ >KA฀
OLQ>QB฀QEB฀PQ>O฀AF>DLK>I฀MOFPJ฀FKQL฀QEB฀฀SBOQF@>I฀MLPFQFLK�฀�BJLSB฀QEB฀ARPQ฀
@>M฀COLJ฀QEB฀J>FK฀QR?B฀BKA�

�����฀�K฀OBCIB@QFKD฀QBIBP@LMBP
�IB>PB฀ ILLPBK฀ QEB฀ @I>JMFKD฀ P@OBT฀ LK฀ QEB฀ BVBMFB@B฀ PRMMLOQP฀ ª�«�฀
�BJLSB฀ QEB฀ BVBMFB@B฀ PRMMIFBA฀ ª��«฀ TFQE฀ QEB฀ ��฀ JJ฀ J>UFJRJ฀ CL@>I฀
IBKDQE฀>KA฀FKPBOQ฀ FQ฀AFOB@QIV฀ FK฀QEB฀BVBMFB@B฀PRMMLOQP�฀�>KA฀QFDEQBK฀QEB฀
@I>JMFKD฀P@OBTP฀ª�FD�฀���฀�«�฀�BJLSB฀QEB฀ARPQ฀@>M฀COLJ฀QEB฀J>FK฀QR?B฀
BKA�
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�>OQ฀		฀¨฀�>KAIFKD

��฀
LRKQ

�LRO฀QBIBP@LMB฀FP฀BNRFMMBA฀TFQE฀>K฀>WFJRQE฀JLRKQ฀QE>Q฀FP฀B>PV฀QL฀RPB�฀
�LR฀@>K฀>AGRPQ฀VLRO฀QBIBP@LMB฀ELOFWLKQ>IIV฀>KA฀SBOQF@>IIV฀TFQE฀FQ�

��฀�BQRM

�฀A>OH฀MI>@B฀FP฀BPPBKQF>I฀CLO฀L?PBOS>QFLKP฀?B@>RPB฀IFDEQ฀LC฀>II฀HFKAP฀ªB�D�฀
PQOBBQ฀ I>JMP«฀AFPQRO?฀QEB฀SFPF?IB฀ABQ>FIP฀LC฀ QEB฀PHV�฀ 	C฀VLR฀ IB>SB฀>฀?OFDEQ฀
OLLJ฀>Q฀KFDEQ�฀ VLRO฀BVBP฀KBBA฀>MMOLUFJ>QBIV฀��฀JFKRQBP฀ QL฀ OB>@E฀ CRII฀
KFDEQ฀>A>MQ>QFLK�฀�CQBO฀QEFP฀QFJB�฀VLRO฀L?PBOS>QFLKP฀@>K฀?B฀PQ>OQBA�฀

�LK�Q฀L?PBOSB฀COLJ฀BK@ILPBA฀>OB>P฀>KA฀MRQ฀VLRO฀QBIBP@LMB฀FK฀IL@>QFLK�฀
TFQE฀QEB฀>@@BPPLOFBP�฀��฀JFKP฀?BCLOB฀?BDFKKFKD฀฀L?PBOS>QFLK�฀FK฀LOABO฀QL฀
DR>O>KQBB฀>฀QBJMBO>QROB฀?>I>K@B�฀

�LR฀PELRIA฀>IPL฀J>HB฀PROB฀QE>Q฀QEB฀QBIBP@LMB฀FP฀MI>@BA฀LK฀>฀฀PQ>?IB฀>KA฀
BSBK฀DOLRKA�

��฀�BOQF@>I฀>KA฀ELOFWLKQ>I฀>AGRPQJBKQ

����฀�BOQF@>I฀>AGRPQJBKQ฀
�KAL฀QEB฀C>PQBKFKD฀P@OBT฀ª�FD�฀��>�฀�«฀>KA฀JLSB฀QEB฀QR?B฀RM฀LO฀ALTK�฀
�K@B฀VLR฀CFKA฀QEB฀OFDEQ฀PBQQFKD฀QROK฀QEB฀C>PQBKFKD฀P@OBT฀E>KA฀QFDEQ�฀
�EFP฀J>HBP฀QEB฀>AGRPQJBKQ฀>฀CFUBA฀LKB�฀฀


FKLO฀ @E>KDBP฀ @>K฀ ?B฀ @>OOFBA฀ LRQ฀ ?V฀ PIFDEQ฀ QROKP฀ LC฀ QEB฀ >AGRPQJBKQ฀
TEBBI฀ª�FD�฀��?�฀�«�฀�BCLOB฀OB¦>AGRPQFKD฀RKAL฀QEB฀C>PQBKFKD฀P@OBT฀ª�FD�฀
��>�฀�«�฀

����฀�LOFWLKQ>I฀>AGRPQJBKQ฀
�L฀JLSB฀QEB฀QBIBP@LMB฀ELOFWLKQ>IIV฀RKAL฀QEB฀C>PQBKFKD฀P@OBT฀ª�FD�฀���฀
�«฀>KA฀QROK฀QEB฀ABSF@B฀FK฀QEB฀ABPFOBA฀AFOB@QFLK�
�K@B฀VLR�SB฀OB>@EBA฀QEB฀ABPFOBA฀MLPFQFLK฀OBQFDEQBK฀QEB฀C>PQBKFKD฀P@OBT฀
E>KA฀QFDEQ

��฀�?PBOS>QFLK฀

�FJ฀QEB฀QBIBP@LMB฀>Q฀QEB฀L?GB@Q฀QL฀?B฀L?PBOSBA�฀�LLH฀QEOLRDE฀QEB฀���฀
CFKABO฀P@LMB฀>KA฀@BKQOB฀QEB฀L?GB@Q฀FK฀QEB฀JFAAIB฀LC฀QEB฀SFBTFKD฀CFBIA฀ªOBA฀
ALQ«฀?V฀ELOFWLKQ>IIV฀>KA฀SBOQF@>IIV฀>AGRPQFKD฀QEB฀QBIBP@LMB�฀฀

	C฀VLR฀KLT฀ILLH฀QEOLRDE฀QEB฀IBKP฀VLR฀TFII฀PBB฀QEB฀J>DKFCFBA฀L?GB@Q�฀
�ROK฀QEB฀CL@RPPFKD฀TEBBI฀QL฀DBQ฀FQ฀FKQL฀PE>OM฀CL@RP฀FC฀KB@BPP>OV�฀
�LR฀@>K฀>IPL฀@E>KDB฀QEB฀IBKP฀QL฀>@EFBSB฀DOB>QBO฀J>DKFCF@>QFLK�฀

�	���
�Q>OQ฀B>@E฀L?PBOS>QFLK฀TFQE฀>฀ILT¦MLTBO฀IBKP฀฀
ª��฀JJ«�

i

��฀�FKAFKD฀PQ>OP

�LR฀ TFII฀ FKFQF>IIV฀ E>SB฀ MOL?IBJP฀ LOFBKQFKD฀ VLROPBIC฀ FK฀ QEB฀ PHV฀ >P฀ PQ>OP฀
>KA฀@LKPQBII>QFLKP฀>OB฀FK฀@LKPQ>KQ฀JLSBJBKQ฀>KA฀@E>KDB฀QEBFO฀MLPFQFLK฀
ABMBKAFKD฀LK฀QEB฀PB>PLK�฀A>QB฀>KA฀QFJB�฀
�EB฀MLI>O฀PQ>O฀FP฀QEB฀PLIB฀BU@BMQFLK�฀	Q฀FP฀>฀CFUBA฀PQ>O฀>KA฀QEB฀PQ>OQFKD฀MLFKQ฀
LC฀>II฀PQBII>O฀J>MP�฀
�LR฀ @>K฀ PBB฀ PLJB฀ TBII¦HKLTK฀ PQ>OP฀ >KA฀ @LKPQBII>QFLKP฀ LK฀ QEB฀ J>M฀
QE>Q฀ >OB฀ SFPF?IB฀ QEOLRDELRQ฀ QEB฀ VB>O�฀ �EB฀ >OO>KDBJBKQ฀ LC฀ QEB฀ PQ>OP฀ FP฀
฀ABMBKABKQ฀LK฀QEB฀A>QB฀>KA฀QEB฀QFJB�฀ELTBSBO�

��฀�@@BPPLOFBP

�LRO฀ QBIBP@LMB฀ FP฀ PRMMIFBA฀TFQE฀>฀KRJ?BO฀LC฀ >@@BPPLOFBP฀>P฀ PQ>KA>OA฀
ª�FD�฀�«�฀�BMBKAFKD฀LK฀JLABI฀QEFP฀J>V฀FK@IRAB฀QEB฀CLIILTFKD�฀฀

����฀�VBMFB@BP
�E>KDB฀BVBMFB@BP฀QL฀@E>KDB฀VLRO฀QBIBP@LMB�P฀J>DKFCF@>QFLK�฀

�LOJRI>฀CLO฀@>I@RI>QFKD฀J>DKFCF@>QFLK�฀฀
�L@>I฀IBKDQE฀LC฀QEB฀QBIBP@LMB฀�฀CL@>I฀IBKDQE฀LC฀QEB฀BVBMFB@B฀฀
¼฀J>DKFCF@>QFLK
�U>JMIBP฀
���฀JJ�฀ ��฀JJ฀ ¼฀ ��฀U
���฀JJ�฀ ����฀JJ฀ ¼฀ ��฀U
���฀JJ�฀ ฀฀�฀JJ฀ ¼฀ ���฀U

����฀�BKFQE฀JFOOLO฀ªOBCO>@QFLK฀QBIBP@LMB฀LKIV«
�EB฀WBKFQE฀JFOOLO฀OBSBOPBP฀ª��«฀OBSBOPBP฀QEB฀FJ>DB฀ªJFOOLO฀FJ>DB«฀>KA฀FP฀
QEBOBCLOB฀RPBA฀LKIV฀CLO฀@BIBPQF>I฀L?PBOS>QFLK�฀

����฀�OB@QFKD฀IBKP฀
�L฀PBB฀>฀SBOQF@>I฀ FJ>DB฀QEB฀OFDEQ฀T>V฀RM฀>K฀BOB@QFKD฀ IBKP฀ª��«฀J>V฀?B฀
RPBA�฀

�KAL฀QEB฀@I>JMFKD฀P@OBT฀ª�FD�฀���฀�«฀>KA฀OBJLSB฀>II฀>@@BPPLOFBP฀COLJ฀
QEB฀BVBMFB@B฀PRMMLOQP฀ ª�«�฀�EBK฀ FKPBOQ฀ QEB฀ FKSBOPFLK฀ IBKP฀ ª��«฀PQO>FDEQ฀
FK฀QEB฀BVBMFB@B฀PRMMLOQP฀>KA฀E>KA฀QFDEQBK฀QEB฀@I>JMFKD฀P@OBTP�฀�EBK฀
FKPBOQ฀ QEB฀BVBMFB@B฀ ªB�D�฀ C¼��฀ JJ«฀ FK฀ QEB฀ FKSBOPFLK฀ IBKP฀LMBKFKD฀>KA฀
QFDEQBK฀QEB฀@I>JMFKD฀P@OBT฀ª�FD�฀���฀�«�

����฀�>OILT฀IBKP฀
�฀�>OILT฀IBKP฀ª��«฀FK@OB>PBP฀J>DKFCF@>QFLK฀QTL฀QFJBP฀LSBO�

�����฀�PPBJ?IFKD฀>KA฀RPFKD฀OBCO>@QFKD฀QBIBP@LMBP
	C฀VLR฀RPB฀>฀OBCO>@QFKD฀QBIBP@LMB฀QEB฀�>OILT฀IBKP฀PELRIA฀LKIV฀?B฀FKPBOQBA฀
FK฀QEB฀WBKFQE฀JFOOLO฀ª�FD�฀��>�฀�«�฀�BJLSB฀QEB฀BVBMFB@B฀COLJ฀QEB฀WBKFQE฀
JFOOLO฀>KA฀OBMI>@B฀FQ฀TFQE฀QEB฀�>OILT฀IBKP�฀�EBK฀CFOPQ฀FKPBOQ฀QEB฀BVBMFB@B฀
TFQE฀QEB฀DOB>QBPQ฀CL@>I฀IBKDQE฀>KA฀QEBK฀E>KA฀QFDEQBK฀QEB฀@I>JMFKD฀P@OBT฀
QL฀>CCFU฀FQ฀FK฀MI>@B฀ª�FD�฀���฀�«�

�����฀�PPBJ?IFKD฀>KA฀RPFKD฀OBCIB@QFKD฀QBIBP@LMBP
	C฀ VLR฀ RPB฀ >฀ OBCIB@QFKD฀ QBIBP@LMB฀ MIB>PB฀ RKAL฀ QEB฀ @I>JMFKD฀ P@OBT฀ LK฀
QEB฀BVBMFB@B฀PRMMLOQP฀ª�FD�฀���฀�«฀>KA฀OBJLSB฀QEB฀BVBMFB@B฀COLJ฀QELPB฀
฀PRMMLOQP�฀�EBK฀FKPBOQ฀QEB฀�>OILT฀IBKP฀PQO>FDEQ฀FK฀QEB฀PRMMLOQP฀>KA฀E>KA฀
QFDEQBK฀ QEB฀ @I>JMFKD฀ P@OBT�฀ �FK>IIV฀ CFOPQ฀ FKPBOQ฀ QEB฀ BVBMFB@B฀ TFQE฀ QEB฀
฀DOB>QBPQ฀CL@>I฀IBKDQE฀FK฀QEB฀�>OILT฀IBKP฀>KA฀QEBK฀C>PQBK฀FQ฀FK฀MI>@B฀TFQE฀
QEB฀@I>JMFKD฀P@OBT฀ª�FD�฀���฀�«�

��฀�FPJ>KQIFKD

�CQBO฀ >฀ ELMBCRIIV฀ FKQBOBPQFKD฀ >KA฀ PR@@BPPCRI฀ L?PBOS>QFLK�฀ FQ฀ FP฀
฀OB@LJJBKABA฀ QE>Q฀ VLR฀ PQLOB฀ QEB฀ BKQFOB฀ QBIBP@LMB฀ FK฀ >฀ AOV�฀ TBII฀
>FOBA฀ >OB>�฀ �K฀ PLJB฀ QBIBP@LMBP฀ QEB฀ QOFMLA฀ >KA฀ JLRKQ฀ @>K฀ B>PFIV฀ ?B฀
฀PBM>O>QBA�฀�EB฀>AGRPQJBKQP฀QL฀QEB฀JLRKQ฀TFII฀OBJ>FK฀FKQ>@Q�฀
�LK�Q฀ CLODBQ฀ QL฀ MRQ฀ QEB฀ ARPQ¦MOLQB@QFLK¦@>MP฀ LKQL฀ QEB฀ QR?B฀฀
LMBKFKD฀>KA฀LKQL฀ QEB฀BVBMFB@B฀@LKKB@QFLK�฀�IPL�฀VLR฀PELRIA฀PQLT฀>II฀
QEB฀BVBMFB@BP฀>KA฀LMQF@>I฀>@@BPPLOFBP฀FKQL฀QEBFO฀@LOOBPMLKAFKD฀OB@BM¦
Q>@IBP�

�	���
�EB฀BOB@QFKD฀IBKP฀FP฀KLQ฀OB@LJJBKABA฀CLO฀>PQOLKLJF@>I฀
฀L?PBOS>QFLKP�฀ �KIV฀ RPB฀ QEB฀ AF>DLK>I฀ JFOOLO฀ EBOB�฀ �L฀
L?PBOSB฀I>KAP@>MBP�฀VLR฀J>V฀RPB฀QEB฀BOB@QFKD฀IBKP�

i

�	���	��฀}xu฀�hlqljxqj

�IB>K฀ QEB฀ IBKPBP฀ ªBVBMFB@B฀>KA¥LO฀ IBKP«฀TFQE฀>฀PLCQ฀>KA฀ IFKQ¦COBB฀@ILQE฀
LKIV฀ªB�D�฀JF@OLCF?OB«�฀�L฀KLQ฀>MMIV฀BU@BPP฀MOBPPROB฀QL฀QEB฀@ILQE฀PL฀>P฀
QL฀>SLFA฀P@O>Q@EFKD฀QEB฀IBKPBP�

�L฀ OBJLSB฀ JLOB฀ PQR??LOK฀ AFOQ�฀ JLFPQBK฀ QEB฀ @IB>KFKD฀ @ILQE฀ TFQE฀ >K฀
BVBDI>PP¦@IB>KFKD฀PLIRQFLK฀>KA฀TFMB฀QEB฀IBKPBP฀DBKQIV�

�OLQB@Q฀ QEB฀ ABSF@B฀ COLJ฀ ARPQ฀ >KA฀ JLFPQROB�฀ �CQBO฀ RPB฀ ¦฀ FK฀ M>OQF@RI>O฀ FK฀
PFQR>QFLKP฀LC฀EFDE฀ERJFAFQV฀¦฀IBQ฀QEB฀ABSF@B฀>@@IFJ>QFWB฀CLO฀>฀PELOQ฀MBOFLA฀
LC฀ QFJB�฀ PL฀ QE>Q฀ QEB฀ OBPFAR>I฀JLFPQROB฀@>K฀AFPPFM>QB�฀�BJLSB฀ QEB฀ARPQ฀
@LSBO฀>KA฀PQLOB฀FQ฀FK฀QEB฀FK@IRABA฀?>D�
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�>OQ฀			฀¨฀�MMBKAFU

��฀�LPPF?IB฀L?PBOS>QFLK฀Q>ODBQP

	K฀ QEB฀ CLIILTFKD�฀ TB฀ IFHB฀ QL฀ MOBPBKQ฀ QL฀ VLR฀ >฀ @ELF@B฀ LC฀ SBOV฀฀
FKQBOBPQFKD฀ >KA฀ B>PV¦QL¦CFKA฀ @BIBPQF>I฀ L?GB@QP�฀ �K฀ QEB฀ ABMBKAFKD฀ MF@¦
QROBP฀>Q฀QEB฀BKA฀LC฀QEB฀J>KR>I฀VLR฀TFII฀PBB฀ELT฀QEBV฀TFII฀>MMB>O฀FK฀QEB฀
฀BVBMFB@B฀LC฀VLRO฀QBIBP@LMB�

�EB฀JLLK฀ª�FD�฀��«
�EB฀JLLK฀FP฀QEB฀LKIV฀K>QRO>I฀P>QBIIFQB฀LC฀QEB฀B>OQE�
�F>JBQBO�฀ �����฀HJ
�FPQ>K@B�฀ �������฀HJ฀ª>SBO>DB«

�EB฀JLLK฀ FP฀TBII¦HKLTK฀PFK@B฀ QELRP>KAP฀LC฀ VB>OP�฀�B฀ FP฀ QEB฀PB@LKA¦
?OFDEQBPQ฀ @BIBPQF>I฀ L?GB@Q฀ >CQBO฀ QEB฀ PRK�฀ �B@>RPB฀ QEB฀ JLLK฀ @FO@IBP฀
>OLRKA฀ QEB฀ B>OQE�฀ EB฀ @E>KDBP฀ MBOFLAF@>IIV฀ FQP฀ FK@IFK>QFLK฀ QL฀ QEB฀ PRK�฀
฀QEBOBCLOB฀TB฀PBB฀@E>KDFKD฀ME>PBP�฀�EB฀QFJB฀CLO฀LKB฀@LJMIBQB฀IRK>QFLK฀
FP฀����฀A>VP฀ª���฀ELROP«�

�LKPQBII>QFLK฀�OFLK�฀�EB฀DOB>Q฀�OFLK฀KB?RI>฀¥฀
฀��฀ª�FD�฀��«฀
�FDEQ฀�P@BKPFLK�฀ ��E฀��Á฀ªELROP฀�฀JFKRQBP«
�B@IFK>QFLK�฀ ¦��·฀��Á฀ª�BDOBBP฀�฀JFKRQBP«

�ELRDE฀ FQ฀ FP฀ �����฀ IFDEQ฀ VB>OP฀ >T>V�฀ QEB฀ �OFLK฀ KB?RI>฀ ª
฀ ��«฀ FP฀ QEB฀
฀?OFDEQBPQ฀KB?RI>฀L?GB@Q฀>Q฀ QEB฀PHV฀¨฀SFPF?IB฀BSBK฀TFQE฀K>HBA฀BVBP฀>KA฀
>฀TLOQETEFIB฀L?GB@Q฀CLO฀QBIBP@LMBP฀LC฀>II฀HFKAP฀>KA฀PFWBP�฀	Q฀@LKPFPQP฀LC฀
>฀DFD>KQF@฀@ILRA฀LC฀EVAOLDBK฀D>P฀TFQE฀>฀AF>JBQBO฀LC฀ERKAOBAP฀LC฀ IFDEQ฀
VB>OP�฀Q>HFKD฀>฀CFBIA฀LK฀QEB฀PHV฀LC฀��·�

�LKPQBII>QFLK฀�VO>�฀�EB฀�FKD฀�B?RI>฀¥฀
฀��฀ª�FD�฀��«
�FDEQ฀�P@BKPFLK�฀฀ ��E฀��Á
�B@IFK>QFLK�฀ ¸��·฀��Á
�FPQ>K@B�฀฀ �����฀IFDEQ฀VB>OP

�EB฀ C>JLRP฀ �FKD฀ �B?RI>฀ FP฀ LCQBK฀ @>IIBA฀ QEB฀ MOLQLQVMB฀ LC฀ MI>KBQ>OV฀
฀KB?RI>B�฀EB฀?BILKDP฀QL฀QEB฀KLOQEBOK฀EBJFPMEBOB฀PRJJBO฀PHVÁP฀MFB@BP฀
LC฀ PMIBKALRO�฀ �B@BKQ฀ FKSBPQFD>QFLKP฀ E>SB฀ PELTK฀ QE>Q฀ EB฀ FP฀ >฀ OFKD฀ LC฀
฀IFDEQ¦BJFQQFKD฀J>QQBO฀QE>Q฀PROOLRKAP฀FQP฀@BKQO>I฀PQ>O฀ªLKIV฀SFPF?IB฀FK฀?FDDBO฀
฀QBIBP@LMBP«�฀	C฀LKB฀@LRIA฀ILLH฀LKQL฀FQP฀QLM�฀EB฀TLRIA฀PBB฀>฀PQOR@QROB฀IFHB฀
QEB฀�RJ??BII฀�B?RI>O฀¥฀
฀��

�LKPQBII>QFLK฀�RIMB@RI>฀ªIFQQIB฀CLU«�฀฀
�EB฀�RJ??BII฀�B?RI>฀¥฀
฀��฀ª�FD�฀��«
�FDEQ฀�P@BKPFLK�฀฀ ��E฀��Á
�B@IFK>QFLK�฀ ¸��·฀��Á
�FPQ>K@B�฀ �����฀IFDEQ฀VB>OP

�EB฀ �RJ??BII฀ �B?RI>฀ ¥฀ 
฀ ��฀ T>P฀ QEB฀ CFOPQ฀ MI>KBQ>OV฀ KB?RI>฀ BSBO฀
CLRKA�฀�K฀
RIV฀��QE�฀�����฀�E>OIBP฀
BPPFBO฀AFP@LSBOBA฀QEFP฀KBT฀>KA฀
฀C>P@FK>QFKD฀ @I>PP฀ LC฀ L?GB@QP�฀ �B฀ @>K฀ PBB฀ FQ฀ AFOB@QIV฀ COLJ฀ FQP฀ BNR>QLOF>I฀
M>KB�฀ 	C฀ FQ฀ @LRIA฀ ?B฀ SFBTBA฀ COLJ฀ QLM�฀ TB฀ TLRIA฀ >MMB>O฀ IFHB฀ QEB฀ �FKD฀
�B?RI>฀ ¥฀ 
฀ ���฀ �EFP฀ �?GB@Q฀ @>K฀ BSBK฀ ?B฀ SFBTBA฀ >Q฀ >SBO>DB฀ TB>QEBO฀
฀@LKAFQFLKP฀>Q฀ILT฀J>DKFCF@>QFLKP�

��฀�OLR?IBPELLQFKD


FPQ>HBP�฀ �BIM�

�L฀MF@QROB฀ �BJLSB฀ARPQ฀MOLQB@QFLK฀@>M฀>KA฀
฀ ฀PRK?>QEB¦PEFBIA฀COLJ฀QEB฀L?GB@QFSB฀

LMBKFKD�

�IROOBA฀MF@QROB฀ ฀�AGRPQ฀CL@RP฀RPFKD฀CL@RP฀OFKD

�L฀CL@RP฀MLPPF?IB฀ ฀�>FQ฀CLO฀QBJMBO>QROB฀QL฀?>I>K@B฀LRQ฀

�>A฀MF@QROB฀ ฀�BSBO฀L?PBOSB฀QEOLRDE฀>฀DI>PP฀฀PROC>@B

�FBTFKD฀L?GB@Q฀SFPF?IB฀ �AGRPQ฀CFKABO฀ª�BB฀�>OQ฀		¦�«
FK฀QEB฀CFKABO�฀?RQ฀KLQ฀
QEOLRDE฀QEB฀QBIBP@LMB

�BPMFQB฀RPFKD฀PQ>O฀฀ �EB฀PQ>O฀AF>DLK>I฀MOFPJ
AF>DLK>I฀MOFPJ฀ PELRIA฀?B฀SBOQF@>I฀FK฀
QEB฀MF@QROB฀FP฀฀ QEB฀BVBMFB@B฀@LKKB@QFLK฀
�@OLLHBA�

�	������
�lvsrvh฀ ri฀ wkh฀ sdfndjlqj฀ pdwhuldov฀ surshuo|â฀ dffruñ
glqj฀wr฀wkhlu฀w|sh฀õsdshuâ฀fdugerdugâ฀hwföÝ฀�rqwdfw฀|rxu฀
orfdo฀zdvwh฀glvsrvdo฀vhuylfh฀ru฀hqylurqphqwdo฀dxwkrulw|฀
iru฀lqirupdwlrq฀rq฀wkh฀surshu฀glvsrvdoÝ

�ohdvh฀wdnh฀wkh฀fxuuhqw฀ohjdo฀uhjxodwlrqv฀lqwr฀dffrxqw฀
zkhq฀glvsrvlqj฀ri฀|rxu฀ghylfhÝ฀�rx฀fdq฀jhw฀pruh฀lqiruñ
pdwlrq฀ rq฀ wkh฀ surshu฀ glvsrvdo฀ iurp฀ |rxu฀ orfdo฀ zdvwh฀
glvsrvdo฀vhuylfh฀ru฀hqylurqphqwdo฀dxwkrulw|Ý

��฀�>OO>KQV

�EB฀MBOFLA฀LC฀T>OO>KQV฀ FP฀�฀ VB>OP�฀?BDFKKFKD฀LK฀ QEB฀A>V฀LC฀ ฀MRO@E>PB�฀
�IB>PB฀HBBM฀QEB฀@>PE฀OB@BFMQ฀>P฀BSFABK@B฀LC฀MRO@E>PB�฀�BSF@BP฀TEF@E฀
?B@LJB฀ ABCB@QFSB฀ AROFKD฀ QEB฀ T>OO>KQV฀ MBOFLA฀ @>K฀ ?B฀ OBQROKBA฀ QL฀ QEB฀
AB>IBO฀TEBOB฀QEB฀ABSF@B฀T>P฀?LRDEQ�฀�EB฀OBM>FOBA฀ABSF@B฀LO฀>฀KBT฀LKB฀
TFII฀QEBK฀?B฀OBQROKBA฀QL฀VLR�฀	K฀QEB฀@>PB฀LC฀ABCB@QP฀TEF@E฀L@@RO฀>CQBO฀QEB฀
BKA฀LC฀QEB฀T>OO>KQV฀MBOFLA�฀QEB฀ABSF@BP฀@>K฀>IPL฀?B฀OBQROKBA�฀�LTBSBO�฀
OBM>FOP฀TEF@E฀฀?B@LJB฀KB@BPP>OV฀>CQBO฀QEB฀BKA฀LC฀QEB฀T>OO>KQV฀MBOFLA฀TFII฀
?B฀PR?GB@Q฀QL฀>฀PBOSF@B฀CBB�

	JMLOQ>KQ�฀

>HB฀ PROB฀ QL฀ OBQROK฀ QEB฀ JF@OLP@LMBP฀ @>OBCRIIV฀ M>@HBA฀ FK฀ QEB฀
฀LOFDFK>I฀M>@H>DFKD฀FK฀LOABO฀QL฀MOBSBKQ฀QO>KPMLOQ฀A>J>DB�฀
�IB>PB฀>IPL฀BK@ILPB฀QEB฀@>PE฀OB@BFMQ฀ªLO฀>฀@LMV«�฀
�EFP฀DR>O>KQBB฀ALBP฀KLQ฀FJMIV฀>KV฀OBPQOF@QFLK฀LC฀VLRO฀
฀PQ>QRQLOV฀OFDEQP�

   Your dealer:

�>JB�฀���������������������������������������������������������������������������������������

�LPQ@LAB฀¥฀�FQV�฀��������������������������������������������������������������������������

�QOBBQ�฀���������������������������������������������������������������������������������������

�BIBMELKB�฀���������������������������������������������������������������������������������

�>QB฀LC฀MRO@E>PB�฀������������������������������������������������������������������������

�FDK>QROB�฀����������������������������������������������������������������������������������

GB
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	KCLOJ>QFLKP฀DgKgO>IBP

�฀MOLMLP฀AB฀@B฀J>KRBI

�BRFIIBW฀IFOB฀>QQBKQFSBJBKQ฀IBP฀@LKPFDKBP฀AB฀Pg@ROFQg฀MOgPBKQgBP฀A>KP฀@B฀
J>KRBI�฀�ÁRQFIFPBW฀@B฀MOLARFQ฀@LJJB฀Ag@OFQ฀A>KP฀@B฀J>KRBI�฀>CFK฀AÁgSFQBO฀
QLRQ฀OFPNRB฀AB฀?IBPPROB฀LR฀AB฀ALJJ>DB฀PRO฀IÁ>MM>OBFI�
�LKPBOSBW฀IB฀J>KRBI฀AÁRQFIFP>QFLK฀>CFK฀AB฀MLRSLFO฀OBSLFO฀a฀QLRQ฀JLJBKQ฀IBP฀
FKCLOJ>QFLKP฀@LK@BOK>KQ฀@BOQ>FKBP฀CLK@QFLKK>IFQgP�

������฀�
�B฀ PVJ?LIB฀ MOg@hAB฀ RK฀ M>PP>DB฀ ABPQFKg฀ a฀ JBQQOB฀
IÁRQFIFP>QBRO฀BK฀D>OAB฀C>@B฀a฀RK฀A>KDBO฀PRP@BMQF?IB฀AB฀
OgPRIQBO฀ AÁRK฀ RP>DB฀ FK>MMOLMOFg฀ BQ฀ MLRS>KQ฀ BKQO>mKBO฀
ABP฀?IBPPROBP฀DO>SBP฀SLFOB฀JLOQBIIBP�

������	��฀�
�B฀ PVJ?LIB฀ MOg@hAB฀ RK฀ M>PP>DB฀ ABPQFKg฀ a฀ JBQQOB฀
IÁRQFIFP>QBRO฀BK฀D>OAB฀C>@B฀a฀RK฀A>KDBO฀PRP@BMQF?IB฀AB฀
OgPRIQBO฀ AÁRK฀ RP>DB฀ FK>MMOLMOFg฀ BQ฀ MLRS>KQ฀ BKQO>mKBO฀
ABP฀?IBPPROBP฀IgDhOBP฀LR฀DO>SBP�

��
�����฀�
�B฀ PVJ?LIB฀ MOg@hAB฀ RK฀ M>PP>DB฀ ABPQFKg฀ a฀ JBQQOB฀
IÁRQFIFP>QBRO฀BK฀D>OAB฀C>@B฀a฀RK฀A>KDBO฀PRP@BMQF?IB฀AB฀
OgPRIQBO฀ AÁRK฀ RP>DB฀ FK>MMOLMOFg฀ BQ฀ MLRS>KQ฀ BKQO>mKBO฀
ABP฀ALJJ>DBP฀J>QgOFBIP฀LR฀AB฀I�BKSFOLKKBJBKQ�

�QFIFP>QFLK฀@LKCLOJB฀¥฀ABPQFK>QFLK฀AR฀MOLARFQ
�B฀MOLARFQ฀BPQ฀BU@IRPFSBJBKQ฀ABPQFKg฀MLRO฀RK฀RP>DB฀MOFSg�฀
	I฀>฀gQg฀@LKeR฀MLRO฀IÁ>DO>KAFPPBJBKQ฀AÁFJ>DBP฀A>KP฀IB฀@>AOB฀AÁBUMgOFBK¦
@BP฀AÁL?PBOS>QFLK฀AB฀I>฀K>QROB�

�LKPFDKBP฀DgKgO>IBP฀AB฀Pg@ROFQg

�	����฀AB฀ALJJ>DBP฀@LOMLOBIP฀�
�B฀G>J>FP฀OBD>OABO฀AFOB@QBJBKQ฀ IB฀PLIBFI฀a฀QO>SBOP฀@BQ฀
>MM>OBFI฀ BK฀ IB฀ MLFKQ>KQ฀ AFOB@QBJBKQ฀ BK฀ P>฀ AFOB@QFLK�฀
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MOLARHQBQ฀PLJ฀?BPHOBSBQ฀F฀SBFIBAKFKDBK�
�MM?BS>O฀?ORHP>KSFPKFKDBK฀Md฀BK฀ QFIDGBKDBIFD฀MI>PP฀ PIFH฀ >Q฀ AR฀ IBQQ฀ H>K฀
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���¦PZHBOBK฀CO>฀QBIBPHLMQR?RPBK฀ªCFD�฀�@�฀��«�฀�BQQ฀Pd฀Md฀���¦PZHBOBK฀
Md฀ PHORBKB฀ PLJ฀ PQdO฀ Md฀ QBIBPHLMQR?RPBK�฀ �HOR฀ Pd฀ CLOPFHQFD฀ Md฀ FDGBK฀
฀PHORBKB฀AR฀QLH฀>S฀QFAIFDBOB�

�FHQFD�฀฀�>PP฀ Md฀ >Q฀ L?GBHQFSBQ฀ Md฀ ���¦PZHBOBK฀ MBHBO฀ F฀ OBQKFKD฀ >S฀
QR?RPdMKFKDBK฀ªCFD�฀���«�

����฀฀�ZHBOJLKQBOFKD฀ªQVMB฀			«฀¨฀฀
���¦PZHBO฀JBA฀EROQFD¦FKKPHVSKFKD

���¦PZHBOBK฀ªCFD�฀�?�฀�«฀LD฀ABKP฀ELIABO฀A>KKBO฀BK฀BKEBQ�฀�HVS฀CLQBK฀Md฀
���¦PZHBOBK฀EBIQ฀FKK฀F฀QFIPS>OBKAB฀?>PFP฀Md฀QBIBPHLMQR?RPBK฀ªCFD�฀���฀�«�฀
�ZHBOELIABOBK฀DdO฀F฀IdP�฀

�FHQFD�฀฀�>PP฀ Md฀ >Q฀ L?GBHQFSBQ฀ Md฀ ���¦PZHBOBK฀ MBHBO฀ F฀ OBQKFKD฀ >S฀
QR?RPdMKFKDBK฀ªCFD�฀���«�

����฀฀�ZHBOJLKQBOFKD฀ªQVMB฀	�«฀¨฀฀
�ZHBOHFHHBOQ฀JBA฀EROQFD¦FKKPHVSKFKD

�ZHBO฀LD฀PZHBOELIABO฀CFKKBO฀AR฀CLOEdKAPJLKQBOQ฀F฀M>HHBK�
�HVS฀ CLQBK฀ Md฀ PZHBOELIABOBK฀ EBIQ฀ FKK฀ F฀ QFIPS>OBKAB฀ ?>PFP฀ Md฀ QBIBPHLM¦
QR?RPBK฀ªCFD�฀���฀�«�฀�ZHBOELIABOBK฀DdO฀F฀IdP�฀

�FHQFD�฀฀�>PP฀ Md฀ >Q฀ L?GBHQFSBQ฀ Md฀ PZHBOBK฀ MBHBO฀ F฀ OBQKFKD฀ >S฀
฀QR?RP฀dMKFKDBK฀ªCFD�฀���«�

�d฀PZHBOELIABOBK฀BO฀ABQ฀QL฀HIBJPHORBO฀ªCFD�฀�@�฀��«฀LD฀BK฀CGXOLMMI>DOBQ฀
HLKQO>PHORB�฀ �IBJPHORBKB฀ PH>I฀ ?>OB฀ PHORP฀ FKK฀ Pd฀ JVB฀ QFI฀ AR฀ JBOHBO฀
฀JLQPQ>KA�฀�ZHBOHFHHBOQBK฀BO฀Kd฀CBPQBQ�฀

��฀	KKOBQKFKD฀>S฀PZHBOBK

���฀	KKOBQKFKD฀>S฀QVMB฀	฀¸฀	�฀ªPZHBHFHHBOQBO«
�ZHBHFHHBOQBK฀ Jd฀ GRPQBOBP฀ CZO฀ ?ORH�฀ �BQ฀ ?BQVO฀ >Q฀ PZHBHFHHBOQBK฀ LD฀
฀QBIBPHLMQR?RPBK฀Jd฀OBQQBP฀FKK฀M>O>IIBIQ�

�BQQ฀ FKK฀LHRI>OBQ฀JBA฀PBK฀PQZOPQB฀?OBKKSFAABK฀ F฀ PBKFQPMBFIBQ฀ ªCFD�฀��?�฀
HRK฀ CLO฀ IFKPBQBIBPHLMBO«฀ BIIBO฀ OBQQ฀ FKK฀ F฀ LHRI>OOZOBQ฀ ªCFD�฀ ���฀ HRK฀ CLO฀
฀PMBFIQBIBPHLMBO«�฀ �B฀ Md฀ BQ฀ J>OHBOQ฀ L?GBHQ฀ F฀ @>�฀ ���฀ J฀ >SPQ>KA฀ JBA฀

฀QBIBPHLMBQ฀ ฀ ªC�BHP�฀ ERPQ>H�฀ HFOHBQdOK�฀ B�I�«�฀ GRPQBO฀ Pd฀ ABQ฀ IFDDBO฀ JFAQ฀ F฀
฀PFHQBLJOdABQ฀ªCFD�฀��฀�«�

�B฀DGBKKLJ฀PZHBHFHHBOQBK฀LD฀OBQQ฀ABK฀FKK฀DGBKKLJ฀d฀AOBFB฀Md฀AB฀�฀BIIBO฀
�฀ GRPQBOFKDPPHORBKB�฀ QFI฀L?GBHQBQ฀ IFDDBO฀JFAQ฀ F฀ QOdAHLOPBQ�฀�FIABQ฀PLJ฀AR฀
CZOPQ฀PBO฀DGBKKLJ฀LHRI>OBQ฀Md฀QBIBPHLMBQ�฀PH>I฀AR฀LDPd฀PB฀F฀QOdAHLOPBQ฀Md฀
PZHBHFHHBOQBK฀ª�«฀PBKQOBOQ฀JFAQ฀F฀ªCFD�฀��>��«�

�	���
�LBK฀ PZHBHFHHBOQBO฀ E>O฀ FHHB฀ FKQBDOBOQ฀ LMQFPH฀
฀?FIABFKSBOQBOFKD�฀�BQ฀?BQVO฀>Q฀?FIABQ฀F฀PZHBHFHHBOQBK฀PQdO฀
Md฀ELABQ�฀�BQQB฀BO฀FHHB฀BK฀CBFI�

i

���฀	KKOBQQFKD฀QVMB฀		฀¸฀			฀ª���¦PZHBOB«
���¦PZHBOBK฀ Jd฀ GRPQBOBP฀ CZO฀ ?ORH�฀ �BQ฀ ?BQVO฀ >Q฀ ���¦PZHBOBK฀ LD฀
฀QBIBPHLMQR?RPBK฀Jd฀OBQQBP฀FKK฀M>O>IIBIQ�

�BQQ฀ FKK฀LHRI>OBQ฀JBA฀PBK฀PQZOPQB฀?OBKKSFAABK฀ F฀ PBKFQPMBFIBQ฀ ªCFD�฀��?�฀
HRK฀ CLO฀ IFKPBQBIBPHLMBO«฀ BIIBO฀ OBQQ฀ FKK฀ F฀ LHRI>OOZOBQ฀ ªCFD�฀ ���฀ HRK฀ CLO฀
฀PMBFIQBIBPHLMBO«�฀ �B฀ Md฀ BQ฀ J>OHBOQ฀ L?GBHQ฀ F฀ @>�฀ ���฀ J฀ >SPQ>KA฀ JBA฀
฀QBIBPHLMBQ฀ ฀ ªC�BHP�฀ ERPQ>H�฀ HFOHBQdOK�฀ B�I�«�฀ GRPQBO฀ Pd฀ ABQ฀ IFDDBO฀ JFAQ฀ F฀
฀PFHQBLJOdABQ฀ªCFD�฀��?�฀�«�

�Id฀Pd฀Md฀���¦PZHBOBK฀�«฀SF>฀�d¥�S฀?OVQBOBK฀ªCFD�฀�?�฀�«�฀�BID฀QOFKK฀���฀
CLO฀?ORH฀SBA฀A>DPIVP฀BIIBO฀QOFKK฀���฀CLO฀?ORH฀LJ฀K>QQBK�
�B฀ DGBKKLJ฀ ���¦PZHBOBK฀ LD฀ OBQQ฀ ABK฀ FKK฀ SBA฀ EGBIM฀ >S฀ ELOFPLKQ>I฀ ªCFD�฀
�?�฀�«฀LD฀SBOQFH>I฀ªCFD�฀�?�฀�«฀GRPQBOFKDPPHORB฀PIFH฀>Q฀ABQ฀OZAB฀MRKHQBQ฀PQdO฀
JFAQ฀ F฀ ?FIABQ฀ ªCFD�฀��?�฀�«�฀ ���¦PZHBOBK฀LD฀ QBIBPHLMBQ฀BO฀ Kd฀ OBQQBQ฀ FKK฀
JBA฀฀ESBO>KAOB�

��฀�BPHVQQBIPBPH>MMBO

�LO฀ d฀ ?BPHVQQB฀ QBIBPHLMBQP฀ FKAOB฀ JLQ฀ PQZS฀ LD฀ PJRPP฀ BO฀ ฀OZOdMKFKDBK฀
?BPHVQQBQ฀JBA฀BK฀PQZS?BPHVQQBIPBPH>MMB฀ªCFD�฀���฀�«�฀�FIPS>OBKAB฀BO฀ABQ฀
BK฀PQZS?BPHVQQBIPBPH>MMB฀Md฀LHRI>OOZOBQ฀ªCFD�฀��฀�«�

�>MMBKB฀CGBOKBP฀KdO฀AR฀PH>I฀L?PBOSBOB฀JBA฀QBIBPHLMBQ�฀

���฀	KKPBQQFKD฀>S฀LHRI>O

�����฀SBA฀IFKPBQBIBPHLMBO฀ªOBCO>HQLOBO«
�FQQ฀QBIBPHLM฀E>O฀PLJ฀DORKKRQORPQKFKD฀QOB฀฀LHRI>OBO฀ª��«฀LD฀BQQ฀PBKFQPMBFI฀
ª��«�฀
�BA฀ EGBIM฀ >S฀ LHRI>OBKB฀ ?BPQBJJBO฀ AR฀ ESLO฀ JVB฀ QBIBPHLMBQ฀ PH>I฀
฀CLOPQZOOB�฀

�ZO฀ LHRI>O฀ LD฀ PBKFQPMBFI฀ PBQQBP฀ FKK฀ CGBOKBP฀ ฀PQZS?BPHVQQBIPBPH>MMBK฀ CO>฀
LHRI>OOZOBQ฀ª�«฀LD฀PBKFQPMBFIBQ�
�BPQ฀HIBJPHORBKB฀ªCFD�฀��>�฀�«฀Md฀LHRI>OOZOBQ฀LD฀PBQQ฀CZOPQ฀FKK฀PBKFQPMBF¦
IBQ�฀�OBHH฀Pd฀QFI฀HIBJPHORBKB฀ª�«฀FDGBK�

�FABOB฀CBPQBO฀AR฀Md฀P>JJB฀JdQB�฀SBA฀d฀IZPKB฀LD฀CBPQB฀HIBJPHORBK฀ªCFD�฀
��?�฀�«�฀LHRI>OBQ฀��฀JJ฀F฀PBKFQPMBFIBQ�฀

�>PP฀Md฀>Q฀LHRI>OBQP฀ZVBdMKFKD฀MBHBO฀OBQQ฀LMM�฀�BQ฀DGZO฀ABQ฀฀?BE>DBIFDBOB฀
d฀PB�฀�SFP฀ FHHB�฀ IZPKB฀HIBJPHORBKB฀ªCFD�฀��>�฀�«฀Md฀฀LHRI>OOZOBQ฀LD฀AOBF฀
PBKFQPMBFIBQ฀QFI฀OBQQ฀MLPFPGLK�฀�>฀>S฀฀PQZS?BPHVQQBIPBPEBQQBK฀CO>฀QR?RPdMKFK¦
DBK฀ªCFD�฀���฀�«�

�����฀SBA฀PMBFIQBIBPHLMBO฀ªOBCIBHQLOBO«
�ZPKB฀HIBJPHORBKB฀Md฀LHRI>OOZOBQ฀ª�«�฀�>฀RQ฀LHRI>OBQ฀PLJ฀CZIDBO฀JBA฀ª��«฀฀
JBA฀ABK฀PQZOPQB฀?OBKKSFAABK฀��฀JJ�฀LD฀PBQQ฀ABQ฀OBQQ฀FKK฀F฀฀LHRI>OOZOBQ�฀
�OBHH฀QFI฀HIBJPHORBKB฀ªCFD�฀���฀�«฀CLO฀EdKA�฀�>฀>S฀฀PQZS?BPHVQQBIPBPEBQQBK฀
CO>฀QR?RPdMKFKDBK฀ªCFD�฀���฀�«�

�BI฀		฀¨฀�dKAQBOFKD

��฀
LKQBOFKDBK

�BIBPHLMBQ฀BO฀RQORPQBQ฀JBA฀BK฀IBQQ?ORHQ฀�>WFJRQ>I�฀JLKQBOFKD�฀�BOSBA฀H>K฀
HFHHBOQBK฀?BSBDBP฀ELOFPLKQ>IQ฀ªEZVOB¥SBKPQOB«฀LD฀SBOQFH>IQ฀ªLMM¥KBA«�

��฀�MMPQFIIFKD

�Q฀ JZOHQ฀ MI>PPBOFKDPPQBA฀ BO฀ PSXOQ฀ SFHQFD฀ CLO฀ J>KDB฀ L?PBOS>PGLKBO฀ A>฀
฀CLOPQVOOBKAB฀ IVP฀ ªI>JMBO�฀ I>KQBOKBO«฀ H>K฀ MdSFOHB฀ ฀ABQ>IGPH>OMEBQBK฀ >S฀
฀QBIBPHLM?FIABQ�฀

�dO฀AR฀DdO฀CO>฀BQ฀ IVPQ฀OLJ฀LD฀RQ฀ F฀ COFIRCQ฀Jd฀ZVKBKB฀AFKB฀CZOPQ฀Cd฀SBKKBP฀
BD฀QFI฀JZOHBQ�฀�QQBO฀@>�฀��฀JFKRQQBO฀H>K฀AR฀?BDVKKB฀JBA฀>PQOLKLJFPHB฀
L?PBOS>PGLKBO�฀

	HHB฀ DGZO฀ L?PBOS>PGLKBO฀ CO>฀ IRHHBAB฀ OLJ�฀ LD฀ PQFII฀ LMM฀ QBIBPHLMBQ฀ JBA฀
฀QFI?BEZO฀Md฀L?PBOS>PGLKPPQBABQ฀@>�฀��฀JFKRQQBO฀CZO฀฀L?PBOS>PGLKBKB฀PH>I฀
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?BDVKKB�฀PIFH฀>Q฀QBJMBO>QROBK฀F฀฀QBIBPHLMOZOBQ฀H>K฀RQIFDKBP�฀
�BPPRQBK฀Jd฀AR฀M>PPB฀Md฀>Q฀QBIBPHLMBQ฀PQdO฀Md฀BQ฀PQ>?FIQ�฀CI>QQ฀RKABOI>D�฀

��฀�BOQFH>I¥�LOFPLKQ>I฀FKKPQFIIFKD

����฀�BOQFH>I฀FKKPQFIIFKD
�ZPKB฀CBPQBPHORBK฀ªCFD�฀��>�฀�«฀LD฀?BSBD฀QR?RPBK฀LMM฀BIIBO฀KBA�฀�dO฀AR฀
E>O฀ABK฀ZKPHBAB฀FKKPQFIIFKDBK�฀QOBHH฀QFI฀FDGBK฀CBPQBPHORBK฀�EdKAC>PQ��฀�d฀
BO฀FKKPQFIIFKDBK฀AFK฀IdPQ�฀


FKAOB฀BKAOFKDBO฀H>K฀DGZOBP฀SBA฀d฀AOBFBI฀IFQQ฀Md฀FKKPQFIIFKDPEGRIBQ฀ªCFD�฀��?�฀
�«�฀�ZO฀KV฀FKKPQFIIFKD฀Jd฀AR฀>?PLIRQQ฀IZPKB฀CBPQBPHORBK฀ªCFD�฀��>�฀�«�

����฀�LOFPLKQ>I฀FKKPQFIIFKD
�LO฀d฀?BSBDB฀QBIBPHLMBQ฀ELOFPLKQ>IQ�฀IZPKB฀CBPQBPHORB฀ªCFD�฀���฀�«฀LD฀AOBF฀
฀QBIBPHLMBQ฀F฀ZKPHBQ฀OBQKFKD�฀QFI฀EZVOB฀BIIBO฀SBKPQOB�
�dO฀ AR฀ E>O฀ KdAA฀ ZKPHBQ฀ FKKPQFIIFKD�฀ QOBHH฀ QFI฀ CBPQBPHORBK฀ FDGBK�฀ �EdKA¦
C>PQ��

��฀�?PBOS>PGLK

�BQQ฀ QBIBPHLMBQ฀ JLQ฀ L?GBHQBQ฀ PLJ฀ PH>I฀ L?PBOSBOBP�฀ �B฀ DGBKKLJ฀ ���¦
PZHBOBK฀LD฀PQFII฀L?GBHQBQ฀F฀JFAQBK฀>S฀PZHBOCBIQBQ฀ªOZAQ฀MRKHQ«฀SBA฀EGBIM฀>S฀
ELOFPLKQ>I฀LD฀SBOQFH>I฀OBDRIBOFKD฀>S฀QBIBPHLMBQ�฀

�dO฀AR฀Kd฀PBO฀DGBKKLJ฀LHRI>OBQ฀SFI฀AR฀PB฀L?GBHQBQ฀CLOPQZOOBQ�฀
�SBKQRBIQ฀H>K฀AR฀Kd฀CLOBQ>฀FKKPQFIIFKD฀>S฀?FIIBAPH>OMEBQ฀Md฀฀CLHRPBOFKDPEGRIBQ฀
ª�«�
�FABOB฀H>K฀AR฀LMMKd฀BK฀PQZOOB฀CLOPQZOOBIPB฀SBA฀d฀PHFCQB฀LHRI>O�

�	���
�BDVKK฀ >IIB฀ L?PBOS>PGLKBO฀ JBA฀ BQ฀ LHRI>O฀ JBA฀ I>S฀
CLOPQZOOBIPB฀ª��฀JJ«�

i

��฀�QGBOKBPZH

�FI฀ d฀ ?BDVKKB฀ JBA฀ BO฀ ABQ฀ H>KPHGB฀ S>KPHBIFD฀ d฀ LOFBKQBOB฀ PBD฀ Md฀
฀PQGBOKBEFJJBIBK�฀A>฀PQGBOKBO฀LD฀PQGBOKB?FIABO฀EBIB฀QFABK฀?BSBDBO฀PBD฀LD฀
BKAOBO฀MLPFPGLK฀Md฀EFJJBIBK฀BQQBO฀dOPQFA�฀A>QL฀LD฀HILHHBPIBQQ�
�KKQ>HBQ฀ BO฀ �LI>OPQGBOKBK�฀ �BQ฀ BO฀ BK฀ CFHP¦PQGBOKB฀ LD฀ RQD>KDPMRKHQ฀ CLO฀
>IIB฀PQGBOKBH>OQ�
�d฀ QBDKFKDBK฀ ªCFD�฀ ��«฀ PBO฀ AR฀ KLBK฀ >S฀ AB฀ HGBKQB฀ PQGBOKB?FIABKB฀ LD฀
฀PQGBOKBHLKPQBI>PGLKBKB฀ PLJ฀ BO฀ PVKIFDB฀ EBIB฀ dOBQ�฀ �LPFPGLKBKB฀ >S฀
฀PQGBOKBKB฀BO฀IFHBSBI฀>SEBKDFD฀>S฀A>QL฀LD฀HILHHBPIBQQ�

��฀�FI?BEZO

�BQ฀CZIDBO฀JBA฀CIBOB฀QFI?BEZOPABIBO฀QFI฀QBIBPHLMBQ฀F฀DORKKRQORPQKFKDBK฀ªCFD�฀
�«�฀�IQ฀BQQBO฀JLABII฀H>K฀ABQ฀SXOB

����฀�HRI>OBO
�BA฀d฀?VQQB฀LHRI>OBO฀?BPQBJJBO฀AR฀CLOPQZOOBIPBK฀Md฀QBIBPHLMBQ�

�LOJBI฀CLO฀?BOBDKFKD฀>S฀CLOPQZOOBIPB�฀฀
�OBKKS�฀QBIBPHLM฀�฀�OBKKS�฀LHRI>O฀¼฀CLOPQZOOBIPB
�HPBJMIBO�
���฀JJ฀ �฀ ��฀JJ฀ ¼฀ ��฀U
���฀JJ฀ �฀ ����฀JJ฀ ¼฀ ��฀U
���฀JJ฀ �฀ ฀฀�฀JJ฀ ¼฀ ���฀U

����฀�BKFQPMBFI฀ªHRK฀CLO฀OBCO>HQLO«
�BKFQPMBFIBQ฀ ª��«฀DFO฀ BK฀ PKRFKD฀>S฀?FIABQ฀ ªPMBFISBKAQ«฀LD฀BO฀ABOCLO฀?>OB฀
BDKBQ฀CLO฀L?PBOS>PGLK฀>S฀EFJJBIBK�

����฀�BQQSBKAFKDPIFKPB
�LO฀ d฀ LMMKd฀ BQ฀ PFABOFHQFD�฀ LMM¦OBQQ฀ PQdBKAB฀ ?FIAB฀ H>K฀ ABQ฀ ?ORHBP฀ BK฀
฀OBQQSBKAFKDPIFKPB฀ª��«�

�ZPKB฀HIBJPHORBK฀ªCFD�฀���฀�«฀LD฀CGBOK฀>IIB฀QFI?BEZOPABIBKB฀CO>฀฀LHRI>OOZOBQ฀
ª�«�฀�BQQ฀Pd฀OBQQSBKAFKDP¦IFKPBK฀ª��«฀OBQQ฀FKK฀F฀LHRI>OOZOBQ฀LD฀QOBHH฀QFI฀FDGBK฀
HIBJPHORBK฀CLO฀EdKA�฀�BQQ฀Pd฀FKK฀LHRI>OBQ฀ªC�BHP�฀C¼��฀JJ«฀F฀฀dMKFKDBK฀Md฀
OBQQSBKAFKDPIFKPBK฀LD฀QOBHH฀QFI฀HIBJPHORBK฀ªCFD�฀����«�

����฀�>OILT¦IFKPB
�BA฀EGBIM฀>S฀BK฀�>OILS¦IFKPB฀ª��«฀LMMKdO฀AR฀BK฀BHPQO>฀CLOPQZOOBIPB฀Md฀�฀
D>KDBO�

������฀
LKQBOFKD฀LD฀EdKAQBOFKD฀SBA฀IFKPBQBIBPHLMBO
�BOPLJ฀ AR฀ ?ORHBO฀ IFKPBQBIBPHLM฀ PH>I฀ �>OILS¦IFKPBK฀ RQBIRHHBKAB฀ PBQQBP฀
FKK฀ F฀ PBKFQPMBFIBQ฀ ªCFD�฀��>�฀��«�฀�GBOK฀>IQPd฀LHRI>OBQ฀ CO>฀ PBKFQPMBFIBQ฀LD฀
BOPQ>QQ฀ ABK฀JBA฀�>OILT¦IFKPBK�฀�FABOB฀ PBQQBO฀AR฀ FKK฀LHRI>OBQ฀JBA฀ABK฀
PQZOPQB฀ ?OBKKSFAABK฀ LD฀ QOBHH฀ QFI฀ HIBJPHORBK฀ CLO฀ EdKA฀ CLO฀ d฀ CBPQB฀ ªCFD�฀
���฀�«

������฀
LKQBOFKD฀LD฀EdKAQBOFKD฀SBA฀PMBFIQBIBPHLMBO
�BOPLJ฀ AR฀ ?ORHBO฀ BQ฀ PMBFIQBIBPHLM�฀ PH>I฀ AR฀ IZPKB฀ HIBJPHORBK฀ Md฀
฀LHRI>OOZOBQ฀ªCFD�฀���฀�«฀LD฀Q>฀RQ฀LHRI>OBQ฀>S฀LHRI>OOZOBQ�฀�BQQ฀Pd฀�>OILT¦
฀IFKPBK฀OBQQ฀FKK฀F฀LHRI>OOZOBQ฀LD฀QOBHH฀QFI฀FDGBK฀HIBJPHORBK฀CLO฀EdKA�฀�FABOB฀
PBQQBO฀ AR฀ Pd฀ LHRI>OBQ฀ JBA฀ PQZOPQB฀ ?OBKKSFAABK฀ FKK฀ F฀ �>OILT¦IFKPBK฀ LD฀
CBPQBO฀ABK฀SBA฀EGBIM฀>S฀HIBJPHORBK฀ªCFD�฀���฀�«�

��฀�APHFIIBIPB

�QQBO฀ BK฀ CLOEdMBKQIFD฀ FKQBOBPP>KQ฀ LD฀ SBIIVHHBQ฀ L?PBOS>PGLK฀ >K?BC>IBP฀
ABQ฀ >Q฀ EBIB฀ QBIBPHLMBQ฀ I>DOBP฀ F฀ BQ฀ QZOQ�฀ DLAQ฀ SBKQFIBOQ฀ OLJ�฀ �BA฀ BKHBIQB฀
฀QBIBPHLMJLABIIBO฀ H>K฀ JLKQBOFKD฀ LD฀ PQ>QFS฀ BKHBIQ฀ PHORP฀ CO>฀ ESBO>KAOB�฀
�BOSBA฀ ?BELIABP฀ FKKPQFIIFKDBKB฀ Md฀ JLKQBOFKDBK�฀ 	HHB฀ DIBJ฀ d฀ PBQQB฀
Md฀ FDGBK฀ PQZS?BPHVQQBIPBPH>MMBK฀ Md฀ OZOdMKFKDBK฀ LD฀ LHRI>OOZOBQ�฀ �IIB฀
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PMXKABPHFSB฀ LD฀ CIZGJZQOFHHBKP฀ CI>KDB฀ Md฀ PHORBK฀ LD฀ PQO>JJBP฀ QFI�฀
�ORD฀P>JJB฀COBJD>KDPJdAB฀JBA฀AB฀>KAOB฀?BPI>D�฀QFI฀JLKQBOFKDBK฀BO฀
฀C>PQJLKQBOBQ฀QFI฀PQ>QFSBQ�

����	��	���
฀�>P฀Md�฀>Q฀?BPI>DBKB฀ª��«฀QFI฀QFI?BEZOP?>HHBK฀Md฀PQ>QFS¦
?BKBKB฀SBKABO฀FKA>A�

�	��
�Q฀IFIIB฀S>QBOM>P฀Md฀QFI?BEZOP?>HHBK฀H>K฀EGXIMB฀AFD฀JBA฀
ABK฀฀S>KAOBQQB฀LMPQFIIFKD฀>C฀PQ>QFSBQ�

i

��฀
LKQBOFKD฀>C฀?>HHB

�LIA฀QFI?BEZOP?>HHBK฀ª��«฀Md฀?BPI>DBKB฀ª��«฀Md฀PQ>QFS?BKBKB�฀
�HOR฀ AB฀ QOB฀ CIZGJZQOFHHBO฀ ª��«฀ DLAQ฀ C>PQ฀ KBABCO>฀ DBKKBJ฀ ?BPI>DBKB฀ F฀
฀QFI?BEZOP?>HHBK฀ªFII�฀�«�
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��฀�R?RP

�LIA฀QBIBPHLMQR?RPBK฀ª�«฀PLJ฀SFPQ฀JFAQ฀Md฀ABK฀>WFJRQ>IB฀JLKQBOFKD฀ª�«฀
LD฀AOBG฀PHORBOKB฀ª�«฀FKA฀F฀QR?RPBK฀CO>฀?BDDB฀PFABO฀ªFII�฀�«�

��฀�BOQFH>I฀CFKFKAPQFIIFKD

�LO฀ >Q฀ JLKQBOB฀ ABK฀ SBOQFH>IB฀ CFKFKAPQFIIFKD฀ ª��«฀ PH>I฀ GRPQgOPQ>KDBK฀ CZOPQ฀
PXQQBP฀DBKKBJ฀?BPI>DBQ฀ª�«฀Md฀JLKQBOFKDBK฀ªFII�฀�>«�

�BOMd฀Q>DBP฀PHORBK฀ª�«฀QFI฀GRPQBOPQ>KDBK฀>C�฀LD฀GRPQBOPQ>KDBK฀PXQQBP฀Md฀
ABK฀>KABK฀BKAB�฀�HORBK฀ª�«฀PMXKABP฀>QQBO฀C>PQ฀ªFII�฀�?«�

�FDQFDQ�฀฀�QO>J฀ FHHB฀ IdPBPHORBK฀ ª�«฀ QFI฀ ABK฀ SBOQFH>IB฀ CFKFKAPQFIIFKD฀
EBIQ฀ Pd฀ JBDBQ�฀ �IIBOP฀ H>K฀ QR?RPBK฀ FHHB฀ IXKDBOB฀ GRPQBOBP฀
F฀฀EZGABK�

����฀CLO฀HSXPQBIPBO�
�FD�฀JBA฀ABQQB฀>MM>O>Q�฀>IAOFD฀AFOBHQB฀FKA฀F฀PLIBK฀BIIBO฀
F฀KXOEBABK฀>C฀>C฀ABK�฀�BO฀BO฀�	�	��฀���฀��฀��฀���฀
��	��฀��	���

��฀
LKQBOFKD฀>C฀PZDBOHFHHBOQ¥฀���¦PZDBO

�BJXOH�฀฀���¦PZDBOBK฀ HLJJBO฀ JBA฀ BQ฀ ?>QQBOF�฀ ABO฀ SBA฀ IBSBOFK¦
DBK฀ BO฀ FKAM>HHBQ฀ F฀ MI>PQCLIFB฀ CLO฀ >Q฀ RKADd฀ >CI>AKFKD�฀
�I>PQCLIFBK฀PH>I฀CGBOKBP�฀CZO฀BKEBABK฀QXKABP฀CZOPQB฀D>KD฀
ª�FD��A«�

����฀
LKQBOFKD฀>C฀PZDBO฀ª�VMB฀	«฀¨฀�ZDBOHFHHBOQ฀JBA฀PHORBDB¦
SFKA?BPI>D
�ZDBO฀LD฀PZDBO?BPI>D฀ª�FD�฀�>�฀�«฀CFKABP฀F฀BJ?>II>DBK�
�ZPK฀ C>PQDZOBIPBPPHORBOKB฀ QFI฀ PZDBOELIABOBK฀ Md฀ QR?RPBK฀ ª�FD�฀ �>�฀ ��«฀
LD฀PXQ฀PZDBO?BPI>DBQ฀Md฀AB฀COBJPQFHHBKAB฀PHORBO฀Md฀QBIBPHLMQR?RPBK�฀
�HOR฀FDBK฀AB฀IZPKBAB฀PHORBO฀CLOPFDQFDQ฀F�฀�ZDBO?BPI>DBQ฀BO฀KR฀C>PQDGLOQ�
�ZPK฀ ABOMd฀ PZDBOGRPQBOFKDPPHORBOKB฀ ª�FD�฀ �>�฀ �«฀ ¦฀ �฀ BIIBO฀ �฀ PQH��฀
฀>CEXKDFD฀>C฀PZDBOJLABI฀¨฀Pd฀JBDBQ�฀>Q฀PZDBOHFHHBOQBK฀KBJQ฀H>K฀PXQQBP฀
FKA฀F฀PZDBO?BPI>DBQ�฀

�FDQFDQ�฀฀�ZOD฀ CLO�฀ >Q฀ PZDBOBKP฀ L?GBHQFS฀ MBDBO฀ F฀ QR?RPd?KFKDBKP฀
฀OBQKFKD฀ª�FD�฀��฀�«�

�B฀ �฀ BIIBO฀ �฀ PHORBO฀ PH>I฀ EBIPQ฀ PHORBP฀ IFDB฀ I>KDQ฀ FKA�฀ QFI฀ PZDBOHFHHBOQBK฀
฀PFAABO฀DLAQ฀C>PQ฀F฀ELIABOBK�

����฀�ZDBOJLKQBOFKD฀ª�VMB฀		«฀¦฀���¦PZDBO฀JBA฀PHORBDBSFKA
�LO฀ >Q฀ JLKQBOB฀ ���¦PZDBOBK฀ ª�FD�฀ �?�฀ �«฀ PH>I฀ C>PQDZOBIPBPPHORBOKB฀ QFI฀
���¦PZDBOBK฀Md฀QBIBPHLMQR?RPBK฀ª�FD�฀�@�฀��«฀CZOPQ฀CGBOKBP�฀�XQ฀ABOMd฀
���¦PZDBOBK฀ Md฀ AB฀ COBJPQFHHBKAB฀ PHORBO฀ Md฀ QBIBPHLMQR?RPBK�฀ �HOR฀
FDBK฀AB฀IZPKBAB฀PHORBO฀CLOPFDQFDQ฀F�

�FDQFDQ�฀฀�ZOD฀CLO�฀>Q฀���¦PZDBOBKP฀L?GBHQFS฀MBDBO฀F฀QR?RPd?KFKDBKP฀
OBQKFKD�ª�FD�฀��฀�«�

����฀�ZDBOJLKQBOFKD฀ª�VMB฀			«฀¦฀���¦PZDBO฀JBA฀EROQFDFKAP>QP
���¦PZDBOBK฀ ª�FD�฀ �?�฀ �«฀ LD฀ ABKP฀ ?BPI>D฀ RADZO฀ BK฀ BKEBA�฀ �HR?฀
���¦PZDBOBKP฀ CLA฀ EBIQ฀ FKA฀ F฀ ?RKABK฀ >C฀ QBIBPHLMQR?RPBK฀ ª�FD�฀ ���฀ �«�฀
�ZDBO?BPI>DBQ฀HLJJBO฀F฀FKADOB?�฀

�FDQFDQ�฀฀�ZOD฀CLO�฀>Q฀���¦PZDBOBKP฀L?GBHQFS฀MBDBO฀F฀QR?RPd?KFKDBKP฀
OBQKFKD�ª�FD�฀��฀�«�

����฀�ZDBOJLKQBOFKD฀ª�VMB฀	�«฀¦฀�ZDBOHFHHBOQ฀JBA฀EROQFDFKAP>QP
�ZDBO฀ LD฀ PZDBO?BPI>D฀ CFKABP฀ F฀ BJ?>II>DBK฀ LD฀ BO฀ MdJLKQBOBQ฀ CO>฀
฀C>?OFHHBK�฀
�HR?฀PZDBO?BPI>DBQP฀CLA฀EBIQ฀FKA฀F฀?RKABK฀>C฀QBIBPHLMQR?RPBK฀ª�FD�฀���฀
�«�฀�ZDBO?BPI>DBQ฀HLJJBO฀F฀FKADOB?�฀

�FDQFDQ�฀฀�ZOD฀ CLO�฀ >Q฀ PZDBOBKP฀ L?GBHQFS฀ MBDBO฀ F฀ QR?RPd?KFKDBKP฀
฀OBQKFKD�ª�FD�฀��฀�«�

�d฀PZDBOELIABOBK฀BO฀ABO฀MdJLKQBOBQ฀�฀PMXKABPHORBO฀ª�FD�฀�@�฀��«฀LD฀
BK฀ CGBABOHLKQO>JZQOFH�฀ �MXKABPHORBOKB฀ PHORBP฀ IFDB฀ BKP฀ Md�฀ FKAQFI฀ ABO฀
LMPQdO฀JLAPQ>KA�฀�ZDBHFHHBOQBK฀PFAABO฀KR฀PFHHBOQ฀C>PQ�฀

��฀�ZDBOFKAPQFIIFKD

���฀	KAPQFIIFKD฀>C฀�VMB฀	฀¸฀	�฀ªPZDBOHFHHBOQ«
�ZDBOHFHHBOQBK฀PH>I฀GRPQBOBP฀CZO฀?ORDBK�฀ASP�฀PZDBOHFHHBOQ฀LD฀QBIBPHLM¦
QR?RP฀PH>I฀FKAPQFIIBP฀M>O>IIBIQ�

�K?OFKD฀LHRI>OBQ฀JBA฀ABK฀PQZOPQB฀?OXKASFAAB฀F฀�BKFQPMBGIBQ฀ª�FD�฀��?�฀
HRK฀IFKPBQBIBPHLMBO«฀BIIBO฀AFOBHQB฀F฀LHRI>OPQRAPBOKB฀ª�FD�฀���฀HRK฀PMBGI¦
QBIBPHLMBO«�฀ �>D฀ PFDQB฀JBA฀ QBIBPHLMBQ฀JLA฀BQ฀J>OH>KQ฀L?GBHQ฀ F฀ @FOH>฀

���฀ J฀ >CPQ>KA฀ ªCLO฀ BHPBJMBI฀ ฀ BK฀ ERPD>SI�฀ BQ฀ HFOHBQdOKPMFO�฀ LPS�«�฀ QFI฀
L?GBHQBQ฀SFPBO฀PFD฀JFAQ฀F฀PVKPCBIQBQ฀ªFII�฀��>�฀�«�

�B฀DBKKBJ฀PZDBHFHHBOQBK฀LD฀GRPQgO฀ABKKB฀SBA฀>Q฀AOBGB฀Md฀AB฀�฀BIIBO฀�฀
GRPQBOFKDPPHORBO�฀FKAQFI฀L?GBHQBQ฀H>K฀PBP฀JFAQ฀F฀QOdAHLOPBQ�฀�FIIBABQ�฀PLJ฀
HRKKB฀ PBP฀ DBKKBJ฀ LHRI>OBQ฀ Md฀ QBIBPHLMBQ�฀ PH>I฀ KR฀ LDPd฀ HRKKB฀ PBP฀
KZG>DQFDQ฀JFAQ฀F฀PZDBHFHHBOQBKP฀ª�«฀QOdAHLOP฀ªFII�฀��>�฀�«�

�	��
�LDIB฀ PZDBOHFHHBOQBO฀ HLJJBO฀ FHHB฀ JBA฀ FKQBDOBOBQ฀
LJSBKAQ฀?FIIBAB�฀�BQ฀SFI฀PFDB�฀>Q฀?FIIBABQ฀F฀PZDBOHFHHBOQBK฀
PQdO฀Md฀ELSBABQ�฀�BQQB฀BO฀ALD฀FHHB฀BK฀CBGI�

i

���฀	KAPQFIIFKD฀>C฀�VMB฀		฀¸฀			฀ª���¦PZDBO«
���¦PZDBOBK฀PH>I฀GRPQBOBP฀CZO฀?ORDBK�฀ASP�฀���¦PZDBO฀LD฀QBIBPHLMQR?RP฀
PH>I฀FKAPQFIIBP฀M>O>IIBIQ�

�K?OFKD฀LHRI>OBQ฀JBA฀ABK฀PQZOPQB฀?OXKASFAAB฀ F฀�BKFQPMBGIBQ฀ ª�FD�฀��?�฀
HRK฀IFKPBQBIBPHLMBO«฀BIIBO฀AFOBHQB฀ F฀LHRI>OPQRAPBOKB฀ª�FD�฀���฀HRK฀PMBGI¦
QBIBPHLMBO«�฀�BQ฀QBIBPHLMBQ฀JLA฀BQ฀J>OH>KQ฀L?GBHQ฀F฀@FOH>฀���฀J฀>CPQ>KA฀
ªCLO฀BHPBJMBI฀BK฀ERPD>SI�฀BQ฀HFOHBQdOKPMFO�฀LPS�«฀QFI฀L?GBHQBQ฀SFPBO฀PFD฀JFAQ฀
F฀PVKPCBIQBQ฀ªFII�฀��?�฀�«�

�BOMd฀ QFIHL?IBP฀ ���¦PZDBOBK฀ ª�«฀ Md฀ QXKA¦¥PIRHHLKQ>HQBK฀ ª�FD�฀ �?�฀ �«�฀
�XID฀QOFK฀���฀QFI฀A>DP?ORD฀BIIBO฀QOFK฀���฀QFI฀K>QQB?ORD�
�B฀DBKKBJ฀���¦PZDBOBK฀LD฀ GRPQgO฀ABKKB฀SBA฀>Q฀AOBGB฀AB฀ELOFPLKQ>IB฀
ª�FD�฀�?�฀�«฀LD฀ SBOQFH>IB฀ ª�FD�฀�?�฀�«฀ GRPQBOFKDPPHORBO�฀ FKAQFI฀ AR฀PBO฀ABQ฀
OZAB฀MRKHQ฀JFAQ฀Md฀?FIIBABQ฀ ªFII�฀��?�฀�«�฀���¦PZDBO฀LD฀ QBIBPHLM฀BO฀KR฀
>CPQBJQ฀QFI฀EFK>KABK�

��฀�QZSEXQQBO

�R?RPd?KFKDBK฀E>O฀BK฀PQZSEXQQB฀ªFII�฀���฀�«฀ABO฀?BPHVQQBO฀ABK฀FKAOB฀ABI฀
>C฀QBIBPHLMBQ฀JLA฀PQZS฀LD฀PK>SP�฀�HRI>OPQRAPBK฀E>O฀LDPd฀BK฀PQZSEXQQB฀
ªFII�฀��฀�«�

�BA฀L?PBOS>QFLK฀CGBOKBP฀EXQQBOKB฀CO>฀d?KFKDBOKB�

���฀	PXQKFKD฀>C฀LHRI>OBQ

�����฀�FKPBQBIBPHLMBO฀ªOBCO>HQLOBO«
�BIBPHLMBQ฀ BO฀ CLOPVKBQ฀ JBA฀ QOB฀ LHRI>OBO฀ ª��«฀ LD฀ BQ฀ �BKFQPMBGI฀฀
ª��«�

BA฀LHRI>OBOKB฀?BPQBJJBO฀AR฀QBIBPHLMBQP฀CLOPHBIIFDB฀CLOPQZOOBIPBO�

�GBOK฀ PQZSEXQQBK฀ CO>฀ LHRI>OPQRAPBK฀ ª�«฀ CZO฀ AR฀ FPXQQBO฀ LHRI>OBQ฀ LD฀
�BKFQPMBGIBQ�฀ �ZPK฀ PMXKABPHORBK฀ ªFII�฀ ��>�฀ �«฀ Md฀ LHRI>OPQRAPBK฀ LD฀
฀FKAPXQ฀CZOPQ฀�BKFQPMBGIBQ�฀�QO>J฀>QQBO฀PMXKABPHORBK฀ª�«฀QFI�

�>PQDZO฀��฀JJ฀LHRI>OBQ฀F฀�BKFQPMBGIBQ฀Md฀P>JJB฀JdAB฀SBA฀>Q฀IZPKB฀LD฀
PQO>JJB฀PMXKABPHORBK฀ªFII�฀��?�฀�«�฀

�ZOD฀ CLO�฀ >Q฀ LHRI>OPVKPCBIQBQ฀ MBDBO฀ ILAOBQ฀ LM>A�฀ �BQ฀ DZO฀ ?IFHHBQ฀ JBOB฀
฀?BHSBJQ�฀�IIBOP฀IZPKBP฀PMXKABPHORBK฀ªFII�฀��>�฀�«฀Md฀LHRI>OPQRAPBK�฀LD฀
�BKFQPMBGIBQ฀AOBGBP฀ QFI฀ABKKB฀MLPFQFLK�฀�GBOK฀PQZSEXQQBK฀ CO>฀ QR?RPd?KFK¦
DBK฀ªFII�฀���฀�«�

�����฀�MBGIQBIBPHLMBO฀ªOBCIBHQLOBO«
�ZPK฀ PMXKABPHORBOKB฀ Md฀ LHRI>OPQRAPBK฀ ª�«�฀ �>D฀ ABQ฀ JBACZIDBKAB฀
฀LHRI>O฀ª��«฀JBA฀ABK฀PQZOPQB฀?OXKASFAAB฀ª��฀JJ«฀LD฀FKAPXQ฀ABQ฀AFOBHQB฀
F฀ LHRI>OPQRAPBK�฀ �QO>J฀ PMXKABPHORBOKB฀ ªFII�฀ ���฀ �«฀ EdKAC>PQ฀ QFI�฀ �GBOK฀
PQZSEXQQBK฀CO>฀QR?RPd?KFKDBK฀ªFII�฀���฀�«�

���฀		฀¨฀�dKAQBOFKD

��฀
LKQBOFKD

�BIBPHLMBQ฀ BO฀ RAORPQBQ฀ JBA฀ IBQ?BQGBKBIFD฀ �>WFJRQ>I฀ JLKQBOFKD��฀ �BQQB฀
?BSFOHBO�฀ >Q฀ ฀ HFHHBOQBK฀ H>K฀ ?BSXDBP฀ ELOFPLKQ>IQ฀ ªEZGOB¥SBKPQOB«฀ LD฀
฀SBOQFH>IQ฀ªLM>A¥KBA>A«�

��฀�MPQFIIFKD

�Q฀ JZOHQ฀ PQBA฀ BO฀ JBDBQ฀ SFDQFDQ฀ CLO฀ J>KDB฀ L?PBOS>QFLKBO�฀ FABQ฀฀
CLOPQVOOBKAB฀ IVP฀ ªI>JMBO�฀ IVDQBO«฀ H>K฀ EXJJB฀ QBIBPHLM?FIIBABQP฀฀
ABQ>IGBPH>OMEBA฀?BQVABIFDQ�฀

�dO฀AR฀HLJJBO฀ CO>฀BQ฀LMIVPQ฀ ORJ฀LJ฀K>QQBK฀LD฀DdO฀RABKCLO�฀PH>I฀AFKB฀
ZGKB฀CZOPQ฀SXKKB฀PFD฀QFI฀JZOHBQ�฀�CQBO฀@FOH>฀��฀JFKRQQBOP฀CLOIZ?�฀H>K฀AR฀Pd฀
?BDVKAB฀>PQOLL?PBOS>QFLKBK�

�?PBOSgO฀ FHHB฀ CO>฀ IRHHBAB฀ ORJ฀ LD฀ PQFI฀ QBIBPHLMBQ฀ LD฀ QFI?BEZO฀ LM฀ Md฀ BQ฀
PQBA฀@FOH>฀��฀JFK�฀CZO฀L?PBOS>QFLKBK฀?BDVKABO�฀CLO฀>Q฀PFHOB฀QBJMBO>QRO¦
HLJMBKP>QFLK฀F฀QR?RPBK�
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�BPRABK฀PH>I฀AR฀PZODB฀CLO�฀>Q฀QBIBPHLMBQ฀PQdO฀Md฀BK฀PLIFA฀?RKA�฀F฀EZGAB฀
JBA฀GLOALSBOCI>ABK�฀

��฀�BOQFH>I฀LD฀ELOFPLKQ>I฀FKAPQFIIFKD

����฀�BOQFH>I฀FKAPQFIIFKD
�FHPBOFKDPPHORBK฀ ªFII�฀ ��>�฀ �«฀ IZPKBP�฀ LD฀ QR?RPBK฀ ?BSXDBP฀ LM>A฀ BIIBO฀
KBA>A�฀�dO฀J>K฀E>O฀ABK฀ZKPHBAB฀FKAPQFIIFKD�฀MdPHORBP฀฀CFHPBOFKDPPHORBK฀
>QQBO฀�EdKAC>PQ��฀	KAPQFIIFKDBK฀BO฀KR฀C>PQPMXKAQ�฀


>K฀H>K฀ I>SB฀PJd฀ CLO>KAOFKDBO฀SBA฀>Q฀AOBGB฀ IBQ฀Md฀ FKAPQFIIFKDPEGRIBQ฀ ªFII�฀
��?�฀�«�฀�ZO฀ABO฀CLOBQ>DBP฀KVB฀FKAPQFIIFKDBO�฀PH>I฀J>K฀R?BQFKDBQ฀PZODB฀CLO฀
>Q฀IZPKB฀CFHPBOFKDPPHORBK฀ªFII�฀��>�฀�«�

����฀�LOFPLKQ>I฀FKAPQFIIFKD
�LO฀>Q฀?BSXDB฀QBIBPHLMBQ฀ELOFPLKQ>IQ�฀ IZPKBP฀ IdPBPHORBK฀ªFII�฀���฀�«฀LD฀
฀>MM>O>QBQ฀AOBGBP฀F฀ABK฀ZKPHBAB฀OBQKFKD�฀BKQBK฀QFI฀EZGOB฀BIIBO฀SBKPQOB�
�dO฀J>K฀E>O฀ABK฀ZKPHBAB฀FKAPQFIIFKD�฀MdPHORBP฀IdPBPHORBK฀>QQBO฀�EdKA¦
C>PQ��

��฀�?PBOS>QFLK

�BD฀ QBIBPHLMBQ฀ JLA฀ L?GBHQBQ฀ ABO฀ PH>I฀ L?PBOSBOBP�฀ �B฀ DBKKBJ฀ ���¦
PZDBOHFHHBOQBK฀LD฀ FKAPQFI฀L?GBHQBQ฀SBA฀>Q฀ FKAPQFIIB฀ QBIBPHLMBQ฀ELOFPLKQ>IQ฀
LD฀SBOQFH>IQ฀JFAQ฀Md฀PVKPCBIQBQ฀ªOZAB฀MRKHQ«�฀

�dO฀J>K฀KR฀PBO฀DBKKBJ฀LHRI>OBQ�฀SFI฀J>K฀PB�฀>Q฀L?GBHQBQ฀BO฀ CLOPQZOOBQ�฀
�J฀KZASBKAFDQ฀H>K฀J>K฀฀KR฀FKAPQFIIB฀CLHRPBOFKDBK฀JBA฀CFKPQFIIFKDPPHORBK฀
ª�«�
�BPRABK฀H>K฀J>K฀KR฀SBA฀>Q฀PHFCQB฀LHRI>O฀FKAPQFIIB฀QFI฀PQZOOB฀CLOPQZOOBIPB�

�	��
�BDVKA฀ESBO฀L?PBOS>QFLK฀JBA฀BK฀LHRI>O฀JBA฀JFKAOB฀
CLOPQZOOBIPB฀ª��฀JJ«�

i

��฀�QGBOKBHFDKFKD

	฀?BDVKABIPBK฀C>IABO฀PQGBOKBEFJIBKP฀LOFBKQBOFKD฀�BJ฀PFHHBOQ฀PSXOQ�฀FABQ฀
PQGBOKBO฀LD฀PQGBOKB?FIIBABO฀BO฀F฀HLKPQ>KQ฀?BSXDBIPB฀LD฀ABOBP฀MLPFQFLK฀Md฀
EFJIBK฀PHFCQBO฀>CEXKDFD฀>C฀A>QL฀LD฀QFA�
�LOAPQGBOKBK฀BO฀BK฀RKAQ>DBIPB�฀�BQ฀BO฀BK฀CFHPPQGBOKB฀LD฀BO฀฀RAD>KDPMRKHQBQ฀
CLO฀>IIB฀PQGBOKBHLOQ�
�d฀QBDKFKDBK฀SFPBP฀KLDIB฀HBKAQB฀PQGBOKB?FIIBABO฀LD฀฀PQGBOKBHLKPQBII>QFLKBO�฀
PLJ฀BO฀PVKIFDB฀EBIB฀dOBQ�฀�QGBOKBHLKPQBII>QFLKBOKB฀>CEXKDBO฀FJFAIBOQFA฀>C฀
A>QL฀LD฀QFA�

��฀�FI?BEZO

�BIBPHLMBQ฀E>O฀CIBOB฀QFI?BEZOPABIB฀ªFII�฀�«�฀�CEXKDFD฀>C฀JLABIIBK฀IBSBOBP�฀

����฀�HRI>OBO
�BIBPHLMBQP฀ CLOPHBIIFDB฀ CLOPQZOOBIPBO฀ ?BPQBJJBP฀ SBA฀ >Q฀ PHFCQB฀
฀LHRI>OBOKB�

�LOJBI฀QFI฀?BOBDKFKD฀>C฀CLOPQZOOBIPBK�฀฀
�BIBPHLM?OXKASFAAB�฀�฀�HRI>O?OXKASFAAB�฀¼฀�LOPQZOOBIPB
�HPBJMBI�
���฀JJ฀ �฀ ��฀JJ฀ ¼฀ ��฀U
���฀JJ฀ �฀ ����฀JJ฀ ¼฀ ��฀U
���฀JJ฀ �฀ ฀฀�฀JJ฀ ¼฀ ���฀U

����฀�BKFQPMBGI฀ªHRK฀OBCO>HQLO«
�BKFQPMBGIBQ฀ ª��«฀ DFSBO฀ BQ฀ LJSBKAQ฀ ?FIIBAB฀ ªPMBGISBKAQ«฀ LD฀ FKAPXQQBP฀
฀ABOCLO฀HRK฀SBA฀EFJJBIL?PBOS>QFLKBO�

����฀�JSBKAQ฀L?GBHQFS
�LO฀ >Q฀ BQ฀ PB฀ BQ฀ ?FIIBAB�฀ ABO฀ SBKABO฀ OFDQFDQ�฀ H>K฀ J>K฀ ?ORDB฀ BQ฀ LJSBKAQ฀
L?GBHQFS฀ª��«�

�ZPK฀ PMXKABPHORBK฀ ªFII�฀ ���฀ �«฀ LD฀ Q>D฀ >IIB฀ QFI?BEZOPABIB฀ RA฀ >C฀
฀LHRI>OPQRAPBK฀ ª�«�฀ 	KAPXQ฀ ABOMd฀ ABQ฀ LJSBKAQB฀ L?GBHQFS฀ ª��«฀ IFDB฀ F฀
฀LHRI>OPQRAPBK฀LD฀PQO>J฀>QQBO฀PMXKABPHORBK฀EdKAC>PQ฀ QFI�฀ 	KAPXQ฀ABOMd฀
LHRI>OBQ฀ ªCU�฀ C¼��฀ JJ«฀ F฀ d?KFKDBK฀ >C฀ ABQ฀ LJSBKAQB฀ L?GBHQFS฀ LD฀ PQO>J฀
PMXKABPHORBK฀ªFII�฀���฀�«�

����฀�>OILTIFKPB
�K฀�>OILTIFKPB฀ª��«฀AL?IBO฀CLOPQZOOBIPBPPQVOHBK�

�����฀
LKQBOFKD฀LD฀?ORD฀>C฀IFKPBQBIBPHLMBO
�BA฀>KSBKABIPBK฀>C฀BQ฀IFKPBQBIBPHLM฀PH>I฀AR฀HRK฀FKAPXQQB฀�>OILTIFKPBK฀
F฀�BKFQPMBGIBQ฀ªFII�฀��>�฀��«�฀�BOCLO฀PH>I฀LHRI>OBQ฀Q>DBP฀RA฀>C฀�BKFQPMBGIBQ฀
LD฀BOPQ>QQBP฀JBA฀�>OILTIFKPBK�฀	KAPXQ฀ABOBCQBO฀LHRI>OBQ฀JBA฀ABK฀฀PQZOPQB฀
?OXKASFAAB฀LD฀PXQ฀ABQ฀C>PQ฀SBA฀>Q฀PQO>JJB฀PMXKABPHORBK฀EdKAC>PQ฀QFI฀
ªFII�฀���฀�«�

�����฀
LKQBOFKD฀LD฀?ORD฀>C฀PMBGIQBIBPHLMBO
�BA฀ >KSBKABIPBK฀ >C฀ BQ฀ PMBGIQBIBPHLM฀ PH>I฀ AR฀ IZPKB฀ PMXKABPHORBK฀ Md฀
฀LHRI>OPQRAPBK฀ ª�FD�฀ ���฀ �«฀ LD฀ Q>DB฀ LHRI>OBQ฀ RA฀ >C฀ LHRI>OPQRAPBK�฀ 	KAPXQ฀
ABOMd฀�>OILTIFKPBK฀ª��«฀IFDB฀F฀LHRI>OPQRAPBK฀LD฀PQO>J฀>QQBO฀฀PMXKABPHORBK฀
EdKAC>PQ฀ QFI�฀ 	KAPXQ฀ ABOBCQBO฀ LHRI>OBQ฀ JBA฀ ABK฀ PQZOPQB฀ ?OXKASFAAB฀ F฀
�>OILTIFKPBK฀LD฀PXQ฀ABQ฀C>PQ฀JBA฀PMXKABPHORBK฀ª�FD�฀���฀�«�

��฀�BJLKQBOFKD

�CQBO฀ BK฀ CLOEd?BKQIFD฀ FKQBOBPP>KQ฀ LD฀ SBIIVHHBQ฀ L?PBOS>QFLK฀ >K?BC>IBO฀ SF�฀
>Q฀AR฀LM?BS>OBO฀EBIB฀QBIBPHLMBQ฀F฀BQ฀QZOQ฀LD฀DLAQ฀RAIRCQBQ฀ORJ�฀�d฀KLDIB฀
QBIBPHLMJLABIIBO฀BO฀ABQ฀KBJQ฀>Q฀PHORB฀JLKQBOFKD฀LD฀PQ>QFS฀CO>฀EFK>KABK�฀
�BOSBA฀ ?F?BELIABP฀ JLKQBOFKDBKP฀ FKAPQFIIFKDBO�฀ �IBJ฀ FHHB฀ >Q฀ >K?OFKDB฀
PQZSEXQQBOKB฀Md฀ QR?RPd?KFKDBK฀LD฀Md฀LHRI>OPQRAPBK�฀�IIB฀LHRI>OBO฀LD฀
LMQFPH฀QFI?BEZOPABIB฀PH>I฀LDPd฀LM?BS>OBP฀F฀AB฀OBPMBHQFSB฀?BELIABOB�

�	��
�BQ฀ LJSBKAQB฀ L?GBHQFS฀ BDKBO฀ PFD฀ FHHB฀ QFI฀ >PQOLKLJFPH฀
L?PBOS>QFLK�฀ �BO฀ PH>I฀ AR฀ HRK฀ >KSBKAB฀ �BKFQPMBGI฀
LD฀ LHRI>O�฀ �LO฀ GLOA¦฀ LD฀ K>QROL?PBOS>QFLKBO฀ H>K฀ AR฀
>KSBKAB฀ABQ฀LJSBKAQB฀L?GBHQFS฀JBA฀BQ฀LHRI>O�

i

����	��	����฀wlo฀uhqj�ulqj

�BKDZO฀HRK฀IFKPBOKB฀ªLHRI>O฀LD¥BIIBO฀L?GBHQFS«฀JBA฀BK฀?IZA�฀CKRDCOF฀HIRA฀
ªC�BHP�฀JFHOLCF?BO«�฀�OVH฀FHHB฀CLO฀EdOAQ฀JBA฀HIRABK฀CLO฀>Q฀RKADd฀>Q฀OFAPB฀
IFKPBK�

�FI฀CGBOKBIPB฀>C฀HO>CQFDBOB฀OBPQBO฀>C฀PK>SP�฀CRDQBP฀MRAPBHIRABK฀JBA฀
?OFIIB¦OBKP�฀ESLOBCQBO฀IFKPBK฀OBKDZOBP฀JBA฀BQ฀IBQ฀QOVH�

�BPHVQ฀>MM>O>QBQ฀FJLA฀PQZS฀LD฀CRDQ�฀�>A�฀BCQBO฀?ORD฀¦฀FPXO฀SBA฀EZG฀IRCQ¦
CRDQFDEBA฀¦฀>MM>O>QBQ฀>HHIFJ>QFPBOB฀PFD฀SBA฀PQRBQBJMBO>QRO�฀Pd฀BSBKQRBI฀
OBPQCRDQ฀H>K฀CLOA>JMB�฀�XQ฀PQZS?BPHVQQBIPB฀AXHPIBOKB฀Md฀LD฀LM?BS>O฀F฀
ABK฀JBAIBSBOBAB฀Q>PHB�

���฀			฀¨฀�MMBKAFHP

��฀
RIFDB฀L?PBOS>QFLKPL?GBHQBO

�BABKPQdBKAB฀ CFKABO฀ AR฀ BQ฀ RAS>ID฀ LD฀ BK฀ CLOHI>OFKD฀ Md฀ FKQBOBP¦
P>KQB฀ ฀EFJJBIIBDBJBO฀ LD฀ PQGBOKBEL?BO�฀ �d฀ FIIRPQO>QFLKBOKB฀ PFAPQ฀ F฀฀
SBGIBAKFKDBK฀H>K฀AR฀PB฀ESLOA>K฀L?GBHQBOKB฀RKABO฀DLA฀PFDQ?>OEBA฀H>K฀
L?PBOSBOBP฀DBKKBJ฀QBIBPHLMBQ฀JBA฀AB฀JBAIBSBOBAB฀LHRI>OBO�


dKBK฀ªFII�฀��«

dKBK฀BO฀GLOABKP฀BKBPQB฀K>QROIFDB฀P>QBIIFQ�
�JIZ?P?>KB�฀ @FOH>฀�������฀HJ฀?LOQB฀CO>฀GLOABK
�JHOBAP�฀ �����฀HJ
�CPQ>KA�฀ �������฀HJ
฀

dKBK฀ E>O฀ SXOBQ฀ HBKAQ฀ PFABK฀ CLOEFPQLOFPH฀ QFA�฀ �BQ฀ BO฀ ABQ฀฀
KXPQHI>OBPQB฀L?GBHQ฀Md฀EFJIBK฀BCQBO฀PLIBK�฀�dO฀JdKBK฀HOBAPBO฀LJ฀GLOABK฀
gK฀D>KD฀MO�฀JdKBA�฀Pd฀XKAOBO฀SFKHIBK฀JBIIBJ฀GLOABK�฀JdKBK฀LD฀PLIBK฀
PFD�฀�F฀PBO฀ABQQB฀PLJ฀AB฀@VHIFPHB฀JdKBC>PBO�฀�FAPFKQBOS>IIBQ฀JBIIBJ฀QL฀Md฀
EFK>KABK฀CZIDBKAB฀KVJdKBO฀BO฀����฀A>DB฀ª���฀QFJBO«�฀

�QGBOKB?FIIBABQ฀��	��฀¥฀
��฀ªFII�฀��«
�BHQ>P@BKPFLK�฀ �������฀ªQFJBO฀�฀JFKRQQBO«
�BHIFK>QFLK�฀ ¦�����฀ªDO>ABO฀�฀JFKRQQBO«
�CPQ>KA�฀ �����฀IVPdO

�OFLKQdDBK฀ ª
��«�฀ JBA฀ BK฀ >CPQ>KA฀ >C฀ ����฀ IVPdO�฀ BO฀ ABK฀ HI>OBPQB฀฀
AFCCRP¦QdDB฀ Md฀ EFJIBK�฀ �BK฀ ฀ H>K฀ PHFJQBP฀ JBA฀ ABQ฀ ?ILQQB฀ ZGB฀ LD฀ BO฀ BQ฀
฀IZKPLJQ฀L?GBHQ฀CLO฀QBIBPHLMBO฀F฀>IIB฀PQZOOBIPBO�฀IFDB฀CO>฀ABK฀JFKAPQB฀HFHHBOQ฀
QFI฀AB฀PQZOPQB฀GLOA?RKAKB฀L?PBOS>QLOFBO฀LD฀�R??IB฀�M>@B¦QBIBPHLMBQ�฀

�BQ฀ AOBGBO฀ PFD฀ ELSBAP>DBIFDQ฀ LJ฀ BK฀ PQLO฀ PHV฀ ?BPQdBKAB฀ >C฀ D>P฀ LD฀
฀PQZSQdDB�฀ PLJ฀ JBA฀ LSBO฀ ��฀ DO>ABO฀ AXHHBO฀ JBOB฀ BKA฀ E>ISABIBK฀ >C฀
�OFLKP฀ PQGBOKB?FIIBAB�฀�BKKB฀ SXIAFDB฀ PHV฀ PQOXHHBO฀ PFD฀ CIBOB฀ERKAOBAB฀
IVPdO�

�QGBOKB?FIIBABQ฀�����฀¥฀
��฀ªFII�฀��«
�BHQ>P@BKPFLK�฀ �������฀ªQFJBO฀�฀JFKRQQBO«
�BHIFK>QFLK�฀ ¸�����฀ªDO>ABO฀�฀JFKRQQBO«
�CPQ>KA�฀ �����฀IVPdO


¦���฀BO฀ABK฀?BOZJQB฀OFKDQdDB฀ F฀PQGBOKB?FIIBABQ฀�VOBK�฀PLJ฀LCQB฀>KPBP฀
CLO฀>Q฀SXOB฀MOLQLQVMBK฀Md฀BK฀MI>KBQ>OFPH฀QdDB฀LD฀BO฀BK฀>C฀ABK฀KLOAIFDB฀
฀E>ISHRDIBP฀ MO>DQPQVHHBO฀ Md฀ PLJJBOEFJIBK�฀ �B฀ PBKBPQB฀ RKABOPZDBIPBO฀
SFPBO�฀ >Q฀ ABQ฀ F฀ >I฀ P>KAPVKIFDEBA฀ AOBGBO฀ PFD฀ LJ฀ BK฀ OFKD฀ ª�VOBK«฀ >C฀ HI>OQ฀
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฀IVPBKAB฀J>QBOFB�฀PLJ฀LJDFSBO฀ABK฀@BKQO>IB฀PQGBOKB฀ªHRK฀PVKIFD฀JBA฀฀PQZOOB฀
QBIBPHLMBO«฀LD฀FHHB฀BK฀HRDIB฀¨฀BIIBO฀BIIFMPLFABCLOJBKAB฀฀D>PPQORHQRO�฀�SFP฀
J>K฀ ?BQO>DQBO฀ OFKDQdDBK฀ CO>฀ PFABK�฀ IFDKBO฀ ABQ฀ �dKASXDQQdDBK฀ 
���฀ �F฀
?BQO>DQBO฀ABQQB฀L?GBHQ฀AFOBHQB฀Md฀QdDBKP฀MLI�฀

�QGBOKB?FIIBABQ฀�XSBK฀¥฀
��฀ªFII�฀��«
�BHQ>P@BKPFLK�฀ �������฀ªQFJBO฀�฀JFKRQQBO«
�BHIFK>QFLK�฀ ¸�����฀ªDO>ABO฀�฀JFKRQQBO«
�CPQ>KA�฀ �����฀IVPdO

�dKASXDQQdDBK฀ 
���฀ BIIBO฀ �dKASXDQQdDBK฀ F฀ �XSBK�฀ S>O฀ ABK฀ CZOPQB฀
฀MI>KBQ>OFPHB฀ QdDB�฀ PLJ฀ KLDBKPFKAB฀ ?IBS฀ LMA>DBQ�฀ �E>OIBP฀ 
BPPFBO฀
LMA>DBAB฀ ABKKB฀ KVB฀ LD฀ C>P@FKBOBKAB฀ L?GBHQHI>PPB฀ A�฀ ���฀ GRIF฀ �����฀
�F฀ PBO฀ ABQQB฀ L?GBHQ฀ LJQOBKQ฀ Md฀ ABQP฀ XHS>QLOF>IMI>K�฀ �SFP฀ J>K฀ Pd฀
�dKASXDQQdDBK฀CO>฀BK฀>C฀MLIBOKB�฀SFIIB฀ABK฀P>KAPVKIFDSFP฀ IFDKB฀BK฀OFKD�฀
IFDBPLJ฀ABK฀SF฀HBKABO฀CO>฀�FKDQdDB฀
���฀

�BQQB฀ L?GBHQ฀ H>K฀ J>K฀ RKABO฀ KLDBKIRKAB฀ DLAB฀ SBGOCLOELIA฀ >IIBOBAB฀ PB฀
JBA฀PJd฀CLOPQZOOBIPBO�

��฀�BGICFKAFKD

�BGI�฀ �GXIM�

	HHB฀KLDBQ฀?FIIBAB�฀ �GBOK฀PQZSEXQQB฀CO>฀L?GBHQFSd?KFKDBK

�PH>OMQ฀?FIIBAB�฀ �FKFKAPQFI฀SE>�฀CLHRPOFKDBK

�FKFKAPQFIIFKD฀FHHB฀JRIFD�฀ ฀�CSBKQ฀QBJMBO>QROHLJMBKP>QFLK฀ª@FOH>฀
��฀JFK�«

�dOIFDQ฀?FIIBAB�฀ �?PBOSgO฀HRK฀DBKKBJ฀BK฀DI>PPHFSB

�?PBOS>QFLKPL?GBHQ฀PVKIFD฀F฀฀
PZDBO฀JBK฀FHHB฀F฀QBIBPHLM�฀ 	KAPQFI฀PZDBO฀ªPB฀		¦�«

�OLAP฀�BKFQPMBGI฀BO฀ABO฀BQ฀฀
�PHXSQ�฀?FIIBAB฀F฀�BKFQ¦PMBGI�฀฀ �HRI>OPQRAPBOKB฀PH>I฀FKAPQFIIBP฀ILAOBQ฀

�������������
�ruwvndi฀hpedoodjhq฀hiwhu฀pdwhuldohÝ฀�x฀ndq฀ i�฀
lqirupdwlrqhu฀ wlo฀ khqvljwvp~vvlj฀ eruwvndiihovh฀
krv฀glq฀nrppxqhv฀whnqlvnh฀iruydowqlqj฀hoohu฀krv฀
plom�plqlvwhulhwÝ

�hg฀ eruwvndiihovh฀ di฀ dssdudwhw฀ vndo฀ gx฀ y~uh฀
rsp~unvrp฀ s�฀ gh฀ dnwxhoohâ฀ mxulglvnh฀ ehvwhpñ
phovhuÝ฀ 	qirupdwlrq฀ rp฀ nruuhnw฀ eruwvndiihovh฀
i�v฀krv฀glq฀nrppxqhv฀whnqlvnh฀iruydowqlqj฀hoohu฀
plom�plqlvwhulhwÝ

��฀�>O>KQF?BQFKDBIPBO

�>O>KQFQFABK฀ BO฀ Md฀ �฀ dO฀ LD฀ IZMBO฀ CO>฀ HGZMPA>QL�฀ �BKKIFDPQ฀ Q>฀ S>OB฀ Md฀
฀H>PP>HSFQQBOFKDBK฀ PLJ฀ ?BSFP฀ Md฀ HGZMBQ�฀ 	฀ D>O>KQFQFABK฀ SFI฀ ฀CLOE>KAIBOBK฀
JLQQ>฀ LD฀ PBKAB฀ FKK฀ ABQ฀ ABCBHQB฀ >MM>O>QBQ�฀ �R฀ SFI฀ Cd฀ BQ฀ OBM>OBOQ฀ BIIBO฀
KVQQ฀ >MM>O>Q฀ RQBK฀ HLPQK>ABO�฀ �QQBO฀ RQIZM฀ >S฀ ฀D>O>KQFQFABK฀ E>O฀ AR฀ CLOQP>QQ฀
฀JRIFDEBQ฀CLO฀d฀IBSBOB฀BQ฀ABCBHQ฀฀>MM>O>Q฀QFI฀OBM>O>PGLK�฀
�QQBO฀RQIZM฀>S฀D>O>KQFQFABK฀Jd฀KZASBKAFD฀OBM>O>PGLK฀?BQ>IBP�฀

�FHQFD�฀
�>PP฀ Md฀ >Q฀ >MM>O>QBQ฀ IBSBOBP฀ QFI?>HB฀ DLAQ฀ M>HHBQ฀ F฀
฀LOFDFK>IBJ?>II>PGBK�฀ CLO฀d฀RKKDd฀ QO>KPMLOQPH>ABO�฀�BKKIFDPQ฀ IBDD฀
SBA฀H>PP>HSFQQBOFKDBK฀ªBIIBO฀BK฀HLMF«�฀�FKB฀OBQQFDEBQBO฀BQQBO฀ILSBK฀
?BDOBKPBP฀FHHB฀>S฀ABKKB฀D>O>KQF�฀฀

฀฀฀฀�FK฀CLOE>KAIBO�

�>SK�฀�����������������������������������������������������������������������������������������

�QBA฀¥฀?V������������������������������������������������������������������������������������

�>AB�฀����������������������������������������������������������������������������������������

�BIBCLK�฀��������������������������������������������������������������������������������������

�Z?PA>QL�฀����������������������������������������������������������������������������������

�KABOPHOFCQ�฀��������������������������������������������������������������������������������
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»Ï฀ ÒçÌÁ฀ ÁÔÓé฀ ÂÑèÒÊÅÓÁÉ฀ ÐÑÉÍ฀ ÁÐé฀ ÊåÈÅ฀ ÓÌçÌÁ฀
ÊÅÉÌæÍÏÔ฀ÐÏÔ฀ÔÐÏÄÅÉÊÍëÅÉ฀ÔËÉÊæØ฀ÊÁÉ฀ÐÅÑÉÂÁËËÏÍÓÉÊæØ฀
ÆÇÌÉæØ฀×Ø฀ÁÐÏÓæËÅÒÌÁ฀ÌÇ฀ÅÍÄÅÄÅÉÃÌæÍÇØ฀ÕÑçÒÇØ\

ºÊÏÐéØ฀ÕÑçÒÇØ
»Ï฀ÐÑÏÚéÍ฀ÁÔÓé฀ÐÑÏÏÑèÆÅÓÁÉ฀ÁÐÏÊËÅÉÒÓÉÊå฀ÃÉÁ฀ÉÄÉ×ÓÉÊç฀ÕÑçÒÇ\฀
ºÕÅÄÉåÒÓÇÊÅ฀ÃÉÁ฀ÓÇ฀ÌÅÃæÈÔÍÒÇ฀ÁÍÓÉÊÅÉÌæÍ×Í฀ÓÇØ฀ÙëÒÇØ\

«ÅÍÉÊæØ฀ÔÐÏÄÅèÎÅÉØ฀ÐÑÏÅÉÄÏÐÏèÇÒÇØ

²±µ¬¼µ·º฀Ò×ÌÁÓÉÊêÍ฀ÓÑÁÔÌÁÓÉÒÌêÍg
´ÇÍ฀ ÊÏÉÓåÓÅ฀ ÐÏÓæ฀ ÌÅ฀ ÓÇ฀ ÒÔÒÊÅÔç฀ ÁÔÓç฀ ÁÐÅÔÈÅèÁØ฀
ÒÓÏÍ฀ çËÉÏ฀ ç฀ ÊÏÍÓå฀ ÒÓÏÍ฀ çËÉÏ\฀ ¼ÐåÑÕÅÉ฀ ÊèÍÄÔÍÏØ฀
»¼½³Àº¯ºg

¯฀ ÕÑçÒÇ฀ ÓÇØ฀ ÒÔÒÊÅÔçØ฀ ÁÐé฀ ÐÁÉÄÉå฀ ÅÐÉÓÑæÐÅÓÁÉ฀ ÌéÍÏ฀ ÔÐé฀
ÅÐÉÓçÑÇÒÇ\฀ ¬ÉÁÓÇÑÅèÓÅ฀ ÓÁ฀ ÔËÉÊå฀ ÒÔÒÊÅÔÁÒèÁØ฀ tÐËÁÒÓÉÊæØ฀
ÒÁÊÏëËÅØa฀ ËåÒÓÉÕÁa฀ ÊÓË\u฀ ÌÁÊÑÉå฀ ÁÐé฀ ÓÁ฀ ÐÁÉÄÉåg฀ ¼ÐåÑÕÅÉ฀
²±µ¬¼µ·º฀©º½¼¶±©ºg

²±µ¬¼µ·º฀¸¼¹²©«±©ºg
´ÇÍ฀ ÅÊÈæÓÅÓÅ฀ ÓÇ฀ ÒÔÒÊÅÔç฀ q฀ ÅÉÄÉÊå฀ ÓÏÔØ฀ÙÁÊÏëØ฀ q฀ ÒÅ฀åÌÅÒÇ฀
ÇËÉÁÊç฀ ÁÊÓÉÍÏÂÏËèÁg฀ ´ÐÏÑÅè฀ ÍÁ฀ ÐÑÏÊËÇÈÅè฀ Ù×ÓÉå฀ ÁÐé฀ ÓÇ฀
ÒÔÒÒêÑÅÔÒÇ฀ÄÅÒÌêÍ฀Ù×ÓéØ\

²±µ¬¼µ·º฀ÔËÉÊêÍ฀ÆÇÌÉêÍg
´ÇÍ฀ ÁÐÏÒÔÍÁÑÌÏËÏÃÅèÓÅ฀ ÓÇ฀ ÒÔÒÊÅÔçg฀ ºÅ฀ ÐÅÑèÐÓ×ÒÇ฀ ÂËåÂÇØ฀
ÐÁÑÁÊÁËÏëÌÅ฀ ÁÐÅÔÈÔÍÈÅèÓÅ฀ ÒÓÏÍ฀ ÅÉÄÉÊé฀ æÌÐÏÑÏ\฀ ­ÊÅèÍÏØ฀
ÈÁ฀ ÅÐÉÊÏÉÍ×ÍçÒÅÉ฀ ÌÅ฀ ÓÏ฀ ÊæÍÓÑÏ฀ ÒæÑÂÉØ฀ ÊÁÉ฀ ÈÁ฀ ÁÐÏÒÓÅèËÅÉ฀
ÅÍÄÅÕÏÌæÍ×Ø฀ÓÇ฀ÒÔÒÊÅÔç฀ÃÉÁ฀ÅÐÉÒÊÅÔç\฀฀

´ÇÍ฀ÅÊÈæÓÅÓÅ฀ÓÁ฀ÊÉåËÉÁ฀ÒÅ฀ÈÅÑÌÏÊÑÁÒèÅØ฀åÍ×฀Ó×Í฀OS�฀�g

¸¹·º»©º±©฀ÓÇØ฀ÉÄÉ×ÓÉÊçØ฀Æ×çØg
»Á฀ÊÉåËÉÁ฀ÐÑÏÏÑèÆÏÍÓÁÉ฀ÃÉÁ฀ÉÄÉ×ÓÉÊç฀ÕÑçÒÇ\฀ºÅÂÁÒÓÅèÓÅ฀
ÓÇÍ฀ ÉÄÉ×ÓÉÊç฀ Æ×ç฀ Ó×Í฀ ÒÔÍÁÍÈÑêÐ×Í฀ ÒÁØ฀ q฀ ÃÉÁ฀
ÐÁÑåÄÅÉÃÌÁ฀ ÌÇÍ฀ ÊÏÉÓåÓÅ฀ ÌÅ฀ ÓÇ฀ ÒÔÒÊÅÔç฀ ÁÔÓç฀ ÌæÒÁ฀
ÒÅ฀ÄÉÁÌÅÑèÒÌÁÓÁg

ÞÐÁÍÓÁ฀ÅÎÁÑÓçÌÁÓÁ฀tÁÐÅÉÊ\฀JnLu

฀ ­ÍÓÏÐÉÒÓçØ฀ÓÇËÅÒÊÏÐèÏÔ
฀ ºÊéÐÅÔÓÑÏ฀ç฀ÅÑÅÔÍÇÓçØ฀���
฀ ¹ÔÈÌÉÒÓÉÊæØ฀ÂèÄÅØ฀tÌéÍÏ฀ÅÑÅÔÍÇÓçØu
฀ ºÓéÌÉÏ฀ÅÍÓÏÐÉÒÓç
฀ ©ÍÓÉÊÅÉÌÅÍÉÊéØ฀ÙÁÊéØ
฀ ¹ÁÊéÑ฀ÐÑÏÒÏÙÈÁËÌèÏÔ
฀ ¬ÁÊÓëËÉÏØ฀ÍÅÓÁÑèÒÌÁÓÏØ฀ÁÍÓÉÊÅÉÌæÍÏÔ
฀ ²ÏÕËèÅØ฀tÅÍÓÏÐÉÒÓçØu
฀ ºÔÍÁÑÌÏËéÃÇÒÇ
฀ ¹åÙÉ฀ÁÎÅÒÏÔåÑ
฀ ²ÏÕËèÁØ฀ÁÒÙåËÉÒÇØ฀tÓÑèÐÏÄÏu
฀ ²ÏÕËèÅØ฀ÒÓÅÑæ×ÒÇØ฀tÄèÒÊÏØu
฀ ºÊæËÇ฀ÓÑÉÐéÄÏÔ
฀ ²ÏÕËèÅØ฀ÒÓÅÑæ×ÒÇØ฀tÒÊéÐÅÔÓÑÏu
฀ ²ÏÕËèÅØ฀tÊÅÙÁËç฀ÓÑÉÐéÄÏÔu
฀ ²ÅÙÁËç฀ÓÑÉÐéÄÏÔ
฀ ²åÈÅÓÇ฀ÑëÈÌÉÒÇ฀ÁÊÑÉÂÅèÁØ
฀ L฀ÐÑÏÒÏÙÈåËÌÉÏÉ฀ÙÁÊÏè฀tLJaPÕÉË\฀m฀JJmMdu]฀

฀ $�KS++฀m฀$�JKaN++฀m฀$�M++
฀ ®ÅÍèÈ฀ÊåÓÏÐÓÑÏ
฀ ©ÑÍÇÓÉÊéØ฀ÙÁÊéØ฀JaN6
฀ ½ÁÊéØ฀��0*-5฀K6
฀ ºÓÇÑèÃÌÁÓÁ฀tÄèÒÊÏØ฀ÅÎÁÑÓ\u

»ÌçÌÁ฀	฀q฀»Ï฀ÒÓçÒÉÌÏ

J\฀«ÅÍÉÊåm­ÃÊÁÓåÒÓÁÒÇ

©ÔÓæØ฀ÏÉ฀ÏÄÇÃèÅØ฀ÐÅÑÉÃÑåÙÏÔÍ฀ÓÇ฀ÄÏÌç฀ÊÁÉ฀ÓÏ฀ÕÅÉÑÉÒÌé฀Ó×Í
ÁÍÁÊËÁÒÓçÑ×Í฀tÓÇËÅÒÊéÐÉÏ฀ÌÅ฀ÙÁÊéu฀ÊÁÉ฀Ó×Í฀ÁÍÁÊËÁÒÓçÑ×Í
tÓÇËÅÒÊéÐÉÏ฀ÌÅ฀ÊåÓÏÐÓÑÏu฀ÌÅ฀ÔÖÏÁÆÉÌÏÔÈÉÁÊç฀ÒÓçÑÉÎÇ\
ºÔÍÅÐêØa฀ÓÌçÌÁÓÁ฀Ó×Í฀ÏÄÇÃÉêÍ฀ÐÅÑÉËÁÌÂåÍÏÔÍ฀ÄÉÁÙÏÑÅÓÉÊæØ฀ÏÄÇÃèÅØ
ÃÉÁ฀ÓÁ฀ÄÉåÙÏÑÁ฀ÌÏÍÓæËÁ฀ÓÏÔ฀ÓÇËÅÒÊÏÐèÏÔ\

¸ÑÉÍ฀ÁÑÕèÒÅÓÅ฀ÌÅ฀ÓÇ฀ÒÓçÒÉÌÏa฀ÅÐÉËæÎÓÅ฀æÍÁ฀ÊÁÓåËËÇËÏ฀ÌæÑÏØ฀ÃÉÁ฀ÓÏ
ÓÇËÅÒÊéÐÉé฀ÒÁØ\฀°Á฀ÒåØ฀ÅÎÔÐÇÑÅÓÏëÒÅa฀ÅåÍ฀ÒÓçÍÁÓÅ฀ÁÔÓç฀ÓÇ฀ÒÔÒÊÅÔç฀
Òc฀æÍÁ฀ÌæÑÏØa฀ÒÓÏ฀ÏÐÏèÏ฀æÕÅÓÅ฀ÊÁËç฀ÏÑÁÓéÓÇÓÁ฀ÐÑÏØ฀ÓÏÍ฀ÏÔÑÁÍéa฀æÍÁ฀
ÒÓÁÈÅÑé฀ÔÐæÄÁÙÏØ฀ÊÁÉ฀ÁÑÊÅÓé฀ÕêÑÏ\

²ÁÓc฀ÁÑÕçÍ฀ÂÃåËÓÅ฀ÁÐé฀ÓÇ฀ÒÔÒÊÅÔÁÒèÁ฀éËÁ฀ÓÁ฀ÅÎÁÑÓçÌÁÓÁ\฀­ËæÃÎÓÅ
ÂåÒÅÉ฀Ó×Í฀ÁÐÅÉÊÏÍèÒÅ×Ía฀ÁÍ฀ÅèÍÁÉ฀éËÁ฀ÓÁ฀ÅÎÁÑÓçÌÁÓÁ฀ÄÉÁÈæÒÉÌÁ\

¼¸·¬­±¶¯g
ºÇÌÁÍÓÉÊé]฀ºÙèÎÓÅ฀éËÏÔØ฀ÓÏÔØ฀ÊÏÕËèÅØ฀ÌéÍÏ฀ÌÅ฀eÓÏ฀ÕæÑÉd฀
ÊÁÉ฀ÁÐÏÓÑæÖÓÅ฀æÓÒÉ฀æÍÁ฀eÊËêÓÒÇÌÁd฀Ó×Í฀ÊÏÕËÉêÍ\

ºÊæËÇ฀ÓÑÉÐéÄÏÔ

²ÁÓc฀ÁÑÕåØ฀ÓÑÁÂåÓÅ฀ÐÑÏØ฀ÓÁ฀æÎ×฀ÓÏ฀ÅÊåÒÓÏÓÅ฀ÌÅÒÁèÏ฀ÓÌçÌÁ฀Ó×Í฀ÓÑÉêÍ฀
ÒÊÅËêÍ฀ÓÑÉÐéÄÏÔ฀tJLu฀ÒÓÏ฀ÅÐÉÈÔÌÇÓé฀ÌçÊÏØ\
²ÁÓéÐÉÍ฀ÂÉÄêÍÏÍÓÁÉ฀ÏÉ฀ÊÏÕËèÅØ฀ÁÒÙåËÉÒÇØ฀tJJu฀ÒÓÁ฀ÒÊæËÇ฀ÓÑÉÐéÄÏÔ฀ÊÁÉ
ÐÅÑÉÒÓÑæÙÏÍÓÁÉ฀ÒÙÉÊÓå฀tÁÐÅÉÊ\฀Nu\

L\฀ºÔÍÁÑÌÏËéÃÇÒÇ฀n฀ºÓçÑÉÎÇ฀�฀»ÑèÐÏÄÏ

«ÉÁ฀ÍÁ฀ÒÔÍÄÅÈÏëÍ฀ÒÓæÑÅÁ฀Ç฀ÒÓçÑÉÎÇ฀tRu฀ÊÁÉ฀ÓÏ฀ÓÑèÐÏÄÏa฀ÐÑæÐÅÉ฀ÍÁ
ÅÙÁÑÌéÆÅÓÁÉ฀Ç฀ÒÓçÑÉÎÇ฀ÒÓÇÍ฀ÊÅÙÁËç฀ÓÑÉÐéÄÏÔ฀tJOu\
¸ÑÏØ฀ÓÏëÓÏ฀ÅÉÒæÑÕÏÍÓÁÉ฀ÏÉ฀ÊÏÕËèÅØ฀tJNu฀ÌÅ฀ÌèÁ฀ÑÏÄæËÁ฀ÌæÒ×฀ÓÇØ฀ÏÐçØ
ÒÓÇÍ฀ÊÅÙÁËç฀ÓÑÉÐéÄÏÔ฀ÊÁÉ฀ÓÏÔ฀ÒÓÇÑèÃÌÁÓÏØ฀ÒÓÇ฀ÒÓçÑÉÎÇ฀tÁÐÅÉÊ\฀Ou\
©ÊÏËÏëÈ×Ø฀ÁÍÁÊåÈÅÓÁÉ฀Ç฀ÄÅëÓÅÑÇ฀ÑÏÄæËÁ฀ÊÁÉ฀ÓÏ฀ÐÅÑÉÊéÕËÉÏ
ÐÅÓÁËÏëÄÁØ฀ÒÓÏÍ฀ÊÏÕËèÁ฀ÊÁÉ฀ÐÅÑÉÒÓÑæÙÅÓÁÉ\฀­ÍÅÑÃçÒÓÅ฀ÊÁÓå฀ÓÏÍ฀èÄÉÏ
ÓÑéÐÏ฀ÌÅ฀ÓÁ฀åËËÁ฀ÄëÏ฀ÒÓÇÑèÃÌÁÓÁ฀ÌæÕÑÉ฀ÍÁ฀ÒÔÍÄÅÈÅè฀ÒÓæÑÅÁ฀Ç฀ÒÓçÑÉÎÇ
ÌÅ฀ÓÏ฀ÓÑèÐÏÄÏ\

¼¸·¬­±¶¯g
¸ÑÏÒæÎÓÅa฀êÒÓÅ฀ÓÁ฀ÒÓÇÑèÃÌÁÓÁ฀tKKu฀ÃÉÁ฀ÓÏÍ฀ÄèÒÊÏ
ÅÎÁÑÓÇÌåÓ×Í฀ÒÓÁ฀ÒÊæËÇ฀ÓÑÉÐéÄÏÔ฀ÍÁ฀ÂËæÐÏÔÍ฀ÐÑÏØ฀
ÓÁ฀ÌæÒÁ\

º¼´ª·¼³¯]
ßÍÁ฀ ÌÉÊÑé฀ ÁËÙåÄÉ฀ ÙÔÒÁËèÄÁØ฀ ÁæÑÁ฀ ÒÓÏ฀ ÑåÙÉ฀
ÅÎÁÑÓÇÌåÓ×Í฀ ÌÐÏÑÅè฀ ÍÁ฀ ÒåØ฀ ÂÏÇÈçÒÅÉ฀ ÊÁÓå฀ ÓÇÍ฀
ÏÑÉÆéÍÓÉÁ฀ÓÏÐÏÈæÓÇÒÇ฀ÓÏÔ฀ÓÑÉÐéÄÏÔ฀ÒÁØ\

i
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M\฀´ÏÍÓåÑÉÒÌÁ฀ÄèÒÊÏÔ

²ÑÁÓçÒÓÅ฀ÓÏ฀ÄèÒÊÏ฀ÅÎÁÑÓÇÌåÓ×Í฀tJSu฀ÐåÍ×฀ÒÓÁ฀ÒÓÇÑèÃÌÁÓÁ฀tKKu฀ÒÓÁ
ÒÊæËÇ฀ÓÑÉÐéÄÏÔ\
ªÉÄêÒÓÅ฀ÃÅÑå฀ÓÉØ฀ÓÑÅÉØ฀ÂèÄÅØ฀ÐÅÓÁËÏëÄÁØ฀tJKu฀ÁÐé฀ÊåÓ×฀ÌæÒ×฀Ó×Í
ÒÓÇÑÉÃÌåÓ×Í฀ÒÓÏ฀ÄèÒÊÏ฀ÅÎÁÑÓÇÌåÓ×Í฀tÁÐÅÉÊ\฀Pu\

N\฀­ÍÓÏÐÉÒÓçØ

²ÑÁÓçÒÓÅ฀ÓêÑÁ฀ÒÓÏÍ฀ÅÍÓÏÐÉÒÓç฀ÓÇËÅÒÊÏÐèÏÔ฀tJua฀éÐ×Ø฀ÁÐÅÉÊÏÍèÆÅÓÁÉa
ÒÓÏ฀ÊæÍÓÑÏ฀ÓçØ฀ÁÆÉÌÏÔÈÉÁÊçØ฀ÒÓçÑÉÎÇØ฀tRu฀ÊÁÉ฀ÂÉÄêÒÓÅ฀ÊÁÉ฀ÁÐé฀ÓÉØ฀ÄëÏ
ÐËÅÔÑæØ฀ÓÏÔØ฀ÊÏÕËèÅØ฀tQu฀ÒÓÏÍ฀ÅÍÓÏÐÉÒÓçtÁÐÅÉÊ\฀Qu\

O\฀²åÈÅÓÇ฀ÑëÈÌÉÒÇ฀ÁÊÑÉÂÅèÁØ

«ÉÁ฀ÍÁ฀ÌÏÍÓåÑÅÓÅ฀ÓÇÍ฀ÊåÈÅÓÇ฀ÑëÈÌÉÒÇ฀ÁÊÑÉÂÅèÁØ฀tJPua฀ÂåÆÅÓÅ฀ÊÁÓc
ÁÑÕåØ฀ÓÇÍ฀ÑÔÈÌÉÒÓÉÊç฀ÑåÂÄÏ฀ÌæÒ×฀ÓÏÔ฀ÁÍÓèÒÓÏÉÕÏÔ฀ÒÓÇÑèÃÌÁÓÏØ฀t¾u฀ÒÓÇ฀
ÒÓçÑÉÎÇ฀tÁÐÅÉÊ\฀R�u\

²ÁÓéÐÉÍ฀ÎÅÂÉÄêÍÅÓÁÉ฀Ï฀ÊÏÕËèÁØ฀t¼u฀ÃÉÁ฀ÓÇ฀ÑåÂÄÏ฀ÑëÈÌÉÒÇØ฀ÊÁÉ฀ÓèÈÅÓÁÉ฀
Ç฀ ÑåÂÄÏØ฀ ÑëÈÌÉÒÇØ฀ ÒÓÇÍ฀ åËËÇ฀ åÊÑÇ\฀ ·฀ ÊÏÕËèÁØ฀ t¼u฀ ÂÉÄêÍÅÓÁÉ฀ ÎÁÍå฀
tÁÐÅÉÊ\฀R u\

ºÇÌÁÍÓÉÊé]฀฀́ Ç฀ ÒÙèÃÃÅÓÅ฀ ÓÏÍ฀ ÊÏÕËèÁ฀ ÁÒÙåËÉÒÇØ฀ t¾u฀ ÃÉÁ฀ ÓÇÍ฀
ÊåÈÅÓÇ฀ÑëÈÌÉÒÇ฀ÁÊÑÉÂÅèÁØ฀ÐÏËë฀ÒÙÉÊÓå\฀¬ÉÁÙÏÑÅÓÉÊå฀
ÄÅÍ฀ ÌÐÏÑÅè฀ ÐËæÏÍ฀ ÍÁ฀ ÌÅÓÁÓÏÐÉÒÓÅè฀ Ï฀ ÅÍÓÏÐÉÒÓçØ฀ ÒÓÏ฀
ëÖÏØ\

²±µ¬¼µ·º฀Ò×ÌÁÓÉÊêÍ฀ÓÑÁÔÌÁÓÉÒÌêÍg
´ÇÍ฀ ÊÏÉÓåÓÅ฀ ÐÏÓæ฀ ÌÅ฀ ÓÇ฀ ÒÔÒÊÅÔç฀ ÁÔÓç฀ ÁÐÅÔÈÅèÁØ฀
ÒÓÏÍ฀ çËÉÏ฀ ç฀ ÊÏÍÓå฀ ÒÓÏÍ฀ çËÉÏ\฀ ¼ÐåÑÕÅÉ฀ ÊèÍÄÔÍÏØ฀
»¼½³Àº¯ºg

P\฀ºÔÍÁÑÌÏËéÃÇÒÇ฀ÓÏÔ฀ÒÊéÐÅÔÓÑÏÔmÅÑÅÔÍÇÓç฀���

ºÇÌÅè×ÒÇ]฀฀·฀ ÅÑÅÔÍÇÓçØ฀ ���฀ ÄÉÁÈæÓÅÉ฀ ÌÉÁ฀ ÌÐÁÓÁÑèÁa฀ Ç฀ ÏÐÏèÁ฀
ÐÁÑÁÄèÄÅÓÁÉ฀ ÊÁËÔÌÌæÍÇ฀ ÌÅ฀ ÌÉÁ฀ ÐËÁÒÓÉÊç฀ ÌÅÌÂÑåÍÇ฀
êÒÓÅ฀ ÍÁ฀ ÌÇÍ฀ ÁÐÏÙÏÑÓèÆÅÓÁÉ\฀ »Ç฀ ÌÅÌÂÑåÍÇ฀ ÁÔÓçÍ฀ ÈÁ฀
ÐÑæÐÅÉ฀ ÍÁ฀ ÓÇÍ฀ ÁÙÁÉÑæÒÅÓÅ฀ ÐÑÉÍ฀ ÓÇÍ฀ ÐÑêÓÇ฀ ÕÑçÒÇ฀
tÅÉÊ\J"u\

P\J\฀฀ºÔÍÁÑÌÏËéÃÇÒÇ฀ÅÑÅÔÍÇÓç฀tÓëÐÏØ฀	u฀q฀฀
ÒÊÏÐÅëÓÑÏÔ฀ÌÅ฀ÒÓçÑÉÃÌÁ฀ÂÉÄ×ÓêÍ฀ÐÅèÑ×Í

·฀ÅÑÅÔÍÇÓçØ฀ÊÁÉ฀ÓÏ฀ÒÓçÑÉÃÌÁ฀ÓÏÔ฀ÅÑÅÔÍÇÓç฀tÅÉÊ\฀J�a฀Ku฀ÂÑèÒÊÏÍÓÁÉ฀ÒÓÇ
ÒÔÒÊÅÔÁÒèÁ\
³ëÒÓÅ฀ÓÉØ฀ÂèÄÅØ฀ÒÓÅÑæ×ÒÇØ฀ÃÉÁ฀ÓÏ฀ÒÓçÑÉÃÌÁ฀ÒÓÏ฀Ò×ËçÍÁ฀tÅÉÊ\฀J�a฀JMu฀ÊÁÉ฀
ÓÏÐÏÈÅÓçÒÓÅ฀ÓÏ฀ÒÓÉØ฀ÐÑÏÅÎæÕÏÔÒÅØ฀ÂèÄÅØ฀ÒÓÏ฀Ò×ËçÍÁ฀ÓÏÔ฀ÓÇËÅÒÊÏÐèÏÔ\฀
ºÓÇ฀ÒÔÍæÕÅÉÁ฀ÂÉÄêÒÓÅ฀ÎÁÍå฀ÐÑÏÒÅÊÓÉÊå฀ÓÉØ฀ÂèÄÅØ฀ÐÏÔ฀ÅèÕÁÓÅ฀ÁÙÁÉÑæÒÅÉ฀
ÐÑÏÇÃÏÔÌæÍ×Ø\฀»Ï฀ÒÓçÑÉÃÌÁ฀ÓÏÔ฀ÅÑÅÔÍÇÓç฀æÕÅÉ฀ÓêÑÁ฀ÒÓÅÑÅ×ÈÅè\
»êÑÁ฀ÎÅÂÉÄêÒÓÅ฀ÓÉØ฀L฀ç฀O฀n฀ÁÍåËÏÃÁ฀ÌÅ฀ÓÏ฀ÌÏÍÓæËÏ฀n฀ÑÔÈÌÉÒÓÉÊæØ฀ÂèÄÅØ
ÓÏÔ฀ÅÑÅÔÍÇÓç฀tÅÉÊ\฀J�a฀Lua฀æ×Ø฀éÓÏÔ฀Ï฀Ò×ËçÍÁØ฀ÓÏÔ฀ÅÑÅÔÍÇÓç฀ÍÁ
ÅÉÒæÑÕÅÓÁÉ฀ÅëÊÏËÁ฀ÒÓÏ฀ÒÓçÑÉÃÌÁ\฀

ºÇÌÁÍÓÉÊé]฀฀̧ ÑÏÒæÎÓÅ฀ Ï฀ ÁÍÓÉÊÅÉÌÅÍÉÊéØ฀ ÙÁÊéØ฀ ÓÏÔ฀ ÅÑÅÔÍÇÓç฀ ÍÁ฀
ÊÏÉÓåÅÉ฀ ÐÑÏØ฀ ÓÇÍ฀ ÊÁÓÅëÈÔÍÒÇ฀ ÓÏÔ฀ ÁÍÏèÃÌÁÓÏØ฀ ÓÏÔ฀
Ò×ËçÍÁ฀tÅÉÊ\฀Ja฀Mu\

ºÙèÎÓÅ฀ÓÉØ฀L฀ç฀O฀ÂèÄÅØ฀éÒÏ฀ÓÏ฀ÄÔÍÁÓéÍ฀ÐÉÏ฀ÏÌÏÉéÌÏÑÙÁa฀æ×Ø฀éÓÏÔ฀ÓÏ
ÒÊéÐÅÔÓÑÏ฀ÍÁ฀ÒÓæÊÅÓÁÉ฀éÒÏ฀ÓÏ฀ÄÔÍÁÓéÍ฀ÐÉÏ฀ÒÓÁÈÅÑå฀ÒÓÏ฀ÒÓçÑÉÃÌÁ\

P\K\฀฀ºÔÍÁÑÌÏËéÃÇÒÇ฀ÅÑÅÔÍÇÓç฀tÓëÐÏØ฀		u฀q฀฀
­ÑÅÔÍÇÓçØ฀���฀ÌÅ฀ÂÉÄ×ÓÏëØ฀ÐÅèÑÏÔØ

«ÉÁ฀ÓÇ฀ÒÔÍÁÑÌÏËéÃÇÒÇ฀ÓÏÔ฀ÅÑÅÔÍÇÓç฀���฀tÅÉÊ\฀J a฀Ku฀ÁÐÏÌÁÊÑëÍÅÓÅ
ÁÑÕÉÊå฀ÓÉØ฀ÂèÄÅØ฀ÒÓÅÑæ×ÒÇØ฀ÃÉÁ฀ÓÏÍ฀ÅÑÅÔÍÇÓç฀���฀ÒÓÏ฀Ò×ËçÍÁ฀ÓÏÔ
ÓÇËÅÒÊÏÐèÏÔ฀tÅÉÊ\฀J!a฀JMu\฀»ÏÐÏÈÅÓçÒÓÅ฀ÓêÑÁ฀ÓÏÍ฀ÅÑÅÔÍÇÓç฀���฀ÒÓÉØ
ÐÑÏÅÎæÕÏÔÒÅØ฀ÂèÄÅØ฀ÒÓÏ฀Ò×ËçÍÁ฀ÓÏÔ฀ÓÇËÅÒÊÏÐèÏÔ\฀ºÓÇ฀ÒÔÍæÕÅÉÁ
ÂÉÄêÒÓÅ฀ÎÁÍå฀ÐÑÏÒÅÊÓÉÊå฀ÓÉØ฀ÂèÄÅØ฀ÐÏÔ฀ÅèÕÁÓÅ฀ÁÙÁÉÑæÒÅÉ
ÐÑÏÇÃÏÔÌæÍ×Ø\฀

ºÇÌÁÍÓÉÊé]฀¸ÑÏÒæÎÓÅ฀Ï฀ÁÍÓÉÊÅÉÌÅÍÉÊéØ฀ÙÁÊéØ฀ÓÏÔ฀ÅÑÅÔÍÇÓç฀���
ÍÁ฀ÊÏÉÓåÅÉ฀ÐÑÏØ฀ÓÇÍ฀ÊÁÓÅëÈÔÍÒÇ฀ÓÏÔ฀ÁÍÏèÃÌÁÓÏØ฀ÓÏÔ
Ò×ËçÍÁ฀tÅÉÊ\฀Ja฀Mu\

P\L\฀฀ºÔÍÁÑÌÏËéÃÇÒÇ฀ÅÑÅÔÍÇÓç฀tÓëÐÏØ฀		±u฀q฀฀
­ÑÅÔÍÇÓçØ฀���฀ÌÅ฀ÓÁÕÅèÁ฀ÅèÒÏÄÏ

·฀ÅÑÅÔÍÇÓçØ฀���฀tÅÉÊ\฀J a฀Ku฀ÊÁÉ฀ÓÏ฀ÒÓçÑÉÃÌå฀ÓÏÔ฀ÁÐÏÓÅËÏëÍ฀ÌèÁ
ÌÏÍåÄÁ\฀ºÐÑêÎÓÅ฀ÓÏ฀ÐéÄÉ฀ÓÏÔ฀ÅÑÅÔÍÇÓç฀���฀ÐËçÑ×Ø฀ÒÓÇÍ฀ÁÍÓèÒÓÏÉÕÇ
ÂåÒÇ฀ÒÓÏ฀Ò×ËçÍÁ฀ÓÏÔ฀ÓÇËÅÒÊÏÐèÏÔ฀tÅÉÊ\฀JSa฀�u\฀»Ï฀ÒÓçÑÉÃÌÁ฀ÓÏÔ
ÅÑÅÔÍÇÓç฀ÁÒÙÁËèÆÅÉ\฀

ºÇÌÁÍÓÉÊé]฀¸ÑÏÒæÎÓÅ฀Ï฀ÁÍÓÉÊÅÉÌÅÍÉÊéØ฀ÙÁÊéØ฀ÓÏÔ฀ÅÑÅÔÍÇÓç฀���
ÍÁ฀ÊÏÉÓåÅÉ฀ÐÑÏØ฀ÓÇÍ฀ÊÁÓÅëÈÔÍÒÇ฀ÓÏÔ฀ÁÍÏèÃÌÁÓÏØ฀ÓÏÔ
Ò×ËçÍÁ฀tÅÉÊ\฀Ja฀Mu\

P\M\฀฀ºÔÍÁÑÌÏËéÃÇÒÇ฀ÅÑÅÔÍÇÓç฀tÓëÐÏØ฀	�u฀q฀
ºÊéÐÅÔÓÑÏ฀ÌÅ฀ÓÁÕÅèÁ฀ÅèÒÏÄÏ

·฀ÅÑÅÔÍÇÓçØ฀ÊÁÉ฀ÓÏ฀ÒÓçÑÉÃÌÁ฀ÓÏÔ฀ÅÑÅÔÍÇÓç฀ÂÑèÒÊÏÍÓÁÉ฀ÐÑÏÒÔÍÁÑÌÏËÏn
ÃÇÌæÍÁ฀ÒÓÇ฀ÒÔÒÊÅÔÁÒèÁ\
ºÐÑêÎÓÅ฀ÓÏ฀ÐéÄÉ฀ÓÏÔ฀ÒÓÇÑèÃÌÁÓÏØ฀ÓÏÔ฀ÅÑÅÔÍÇÓç฀ÐËçÑ×Ø฀ÒÓÇÍ฀ÁÍÓèÒÓÏÉÕÇ฀
ÂåÒÇ฀ ÒÓÏ฀ Ò×ËçÍÁ฀ ÓÏÔ฀ ÓÇËÅÒÊÏÐèÏÔ฀ tÅÉÊ\฀ JSa฀ �u\฀ »Ï฀ ÒÓçÑÉÃÌÁ฀ ÓÏÔ฀
ÅÑÅÔÍÇÓç฀ÁÒÙÁËèÆÅÉ\

ºÇÌÁÍÓÉÊé]฀฀̧ ÑÏÒæÎÓÅ฀ Ï฀ ÁÍÓÉÊÅÉÌÅÍÉÊéØ฀ ÙÁÊéØ฀ ÓÏÔ฀ ÅÑÅÔÍÇÓç฀ ÍÁ฀
ÊÏÉÓåÅÉ฀ ÐÑÏØ฀ ÓÇÍ฀ ÊÁÓÅëÈÔÍÒÇ฀ ÓÏÔ฀ ÁÍÏèÃÌÁÓÏØ฀ ÓÏÔ฀
Ò×ËçÍÁ฀tÅÉÊ\฀Ja฀Mu\

ºÓÏ฀ÒÓçÑÉÃÌÁ฀ÓÏÔ฀ÅÑÅÔÍÇÓç฀ÔÐåÑÕÏÔÍ฀ÄëÏ฀ÂèÄÅØ฀ÒëÒÙÉÎÇØ฀tÅÉÊ\฀J!a฀Lu
ÊÁÉ฀ÌèÁ฀ÌÅ฀ÂèÄÁ฀ÁÒÙÁËÅèÁØ฀ÅËÁÓçÑÉÏ\฀ºÙèÃÃÅÓÅ฀ÓÉØ฀ÂèÄÅØ฀ÒëÒÙÉÎÇØ฀ÌæÕÑÉ฀
ÓÏ฀ÒÇÌÅèÏ฀ÐÏÔ฀ÁÑÕèÆÅÓÅ฀ÍÁ฀ÍÉêÈÅÓÅ฀ÁÍÓèÒÓÁÒÇ\฀»Ï฀ÒÊéÐÅÔÓÑÏ฀æÕÅÉ฀ÐËæÏÍ฀
ÁÒÙÁËèÒÅÉ\฀

Q\฀­ÔÈÔÃÑåÌÌÉÒÇ฀ÓÏÔ฀ÅÑÅÔÍÇÓç

Q\J฀­ÔÈÔÃÑåÌÌÉÒÇ฀ÓëÐÏÔ฀	฀�฀	�฀tÒÊéÐÅÔÓÑÏu
»Ï฀ÒÊéÐÅÔÓÑÏ฀ÈÁ฀ÐÑæÐÅÉ฀ÍÁ฀ÅÔÈÔÃÑÁÌÌÉÒÓÅè฀ÐÑÉÍ฀ÓÇ฀ÕÑçÒÇ\฀©ÔÓé
ÒÇÌÁèÍÅÉ฀éÓÉ฀ÓÏ฀ÒÊéÐÅÔÓÑÏ฀ÊÁÉ฀Ï฀Ò×ËçÍÁØ฀ÓÏÔ฀ÓÇËÅÒÊÏÐèÏÔ฀ÈÁ฀ÐÑæÐÅÉ฀ÍÁ฀
ÅÔÈÔÃÑÁÌÌÉÒÓÏëÍ฀ÐÁÑåËËÇËÁ\

»ÏÐÏÈÅÓçÒÓÅ฀ÓÏÍ฀ÐÑÏÒÏÙÈåËÌÉÏ฀ÌÅ฀ÓÏ฀ÌÅÃÁËëÓÅÑÏ฀ÅÒÓÉÁÊé฀ÒÇÌÅèÏ฀ÒÓÏ
ÊåÓÏÐÓÑÏ฀ÆÅÍèÈ฀tÅÉÊ\฀JK a฀ÌéÍÏ฀ÒÅ฀ÓÇËÅÒÊéÐÉÁ฀ÌÅ฀ÙÁÊéu฀ç฀ÁÐÅÔÈÅèÁØ฀ÒÓÇ฀
ÂåÒÇ฀ÐÑÏÒÏÙÈåËÌÉÏÔ฀tÅÉÊ\฀JLa฀ÌéÍÏ฀ÒÅ฀ÓÇËÅÒÊéÐÉÁ฀ÌÅ฀ÊåÓÏÐÓÑÏu\฀¬ÅèÓÅ฀
ÌÅ฀ÓÏ฀ÓÇËÅÒÊéÐÉÏ฀æÍÁÍ฀ÒÁÙç฀ÒÓéÕÏ฀ÒÅ฀ÁÐéÒÓÁÒÇ฀ÐÅÑ\฀LSS฀tÐ\Õ\฀ÌÉÁ
ÒÊÅÐç฀ÒÐÉÓÉÏëa฀ÓÏ฀ÊÁÌÐÁÍÁÑÉé฀ÌÉÁØ฀ÅÊÊËÇÒèÁØa฀Ê\ËÐ\ua฀æ×Ø฀éÓÏÔ
ÅÌÙÁÍÉÒÓÅè฀ÒÓÏ฀ÏÐÓÉÊé฀ÐÅÄèÏ฀tÅÉÊ\฀JN�a฀�u\

²ÏÉÓåÎÓÅ฀ÌæÒÁ฀ÁÐé฀ÓÏ฀ÒÊéÐÅÔÓÑÏ฀ÊÁÉ฀ÐÅÑÉÒÓÑæÖÓÅ฀ÓÏ฀ÌÅ฀ÓÇ฀ÂÏçÈÅÉÁ฀Ó×Í฀
L฀ç฀O฀ÑÔÈÌÉÒÓÉÊêÍ฀ÂÉÄêÍ฀ÃÉÁ฀ÍÁ฀ÓÏ฀ÊÁÓÅÔÈëÍÅÓÅa฀æ×Ø฀éÓÏÔ฀ÂËæÐÅÓÅ฀ÓÏ
ÁÍÓÉÊÅèÌÅÍÏ฀ÒÓÏ฀ÊæÍÓÑÏ฀ÓÏÔ฀ÒÓÁÔÑÏë\฀©ÔÓé฀ÐÏÔ฀ÂËæÐÁÓÅ฀ÐÑÏÇÃÏÔÌæÍ×Ø฀
ÌæÒ×฀ÓÏÔ฀ÐÑÏÒÏÙÈåËÌÉÏÔ฀ÓÏÔ฀ÓÇËÅÒÊÏÐèÏÔ฀ÒÁØa฀ÈÁ฀ÐÑæÐÅÉ฀ÓêÑÁ฀ÍÁ
ÅÌÙÁÍèÆÅÓÁÉ฀ÊÁÉ฀ÒÓÏ฀ÒÓÁÔÑéÍÇÌÁ฀ÓÏÔ฀ÒÊÏÐÅëÓÑÏÔ฀tKu฀ÁÊÑÉÂêØ฀ÒÓÏ
ÊæÍÓÑÏ฀tÅÉÊ\฀JN�a฀�u\

º¼´ª·¼³¯]
·ÑÉÒÌæÍÁ฀ÒÊéÐÅÔÓÑÁ฀ÄÅÍ฀ÄÉÁÈæÓÏÔÍ฀ÅÍÒ×ÌÁÓ×ÌæÍÇ
ÏÐÓÉÊç฀ ÁÍÁÓÒÑÏÙç฀ ÅÉÊéÍÁØ\฀ ©ÔÓé฀ ÒÇÌÁèÍÅÉ฀ éÓÉ฀ Ç฀
ÅÉÊéÍÁ฀ÂÑèÒÊÅÓÁÉ฀ÒÓÏ฀ÒÊéÐÅÔÓÑÏ฀ÒÓÇÍ฀ÊÅÙÁËç\฀©ÔÓé฀
ÄÅÍ฀ÅèÍÁÉ฀ÒÙåËÌÁg

i

Q\K฀­ÔÈÔÃÑåÌÌÉÒÇ฀ÓëÐÏÔ฀		฀�฀			฀tÅÑÅÔÍÇÓçØ฀���u
·฀ÅÑÅÔÍÇÓçØ฀���฀ÈÁ฀ÐÑæÐÅÉ฀ÍÁ฀ÅÔÈÔÃÑÁÌÌÉÒÓÅè฀ÐÑÉÍ฀ÓÇ฀ÕÑçÒÇ\฀©ÔÓé
ÒÇÌÁèÍÅÉ฀ éÓÉ฀ Ï฀ ÅÑÅÔÍÇÓçØ฀ ���฀ ÊÁÉ฀ Ï฀ Ò×ËçÍÁØ฀ ÓÏÔ฀ ÓÇËÅÒÊÏÐèÏÔ฀ ÈÁ฀
ÐÑæÐÅÉ฀ÍÁ฀ÅÔÈÔÃÑÁÌÌÉÒÓÏëÍ฀ÐÁÑåËËÇËÁ\

»ÏÐÏÈÅÓçÒÓÅ฀ÓÏÍ฀ÐÑÏÒÏÙÈåËÌÉÏ฀ÌÅ฀ÓÏ฀ÌÅÃÁËëÓÅÑÏ฀ÅÒÓÉÁÊé฀ÒÇÌÅèÏ฀ÒÓÏ
ÊåÓÏÐÓÑÏ฀ ÆÅÍèÈ฀ tÅÉÊ\฀ JK a฀ÌéÍÏ฀ÒÅ฀ ÓÇËÅÒÊéÐÉÁ฀ÌÅ฀ÙÁÊéu฀ç฀ÁÐÅÔÈÅèÁØ฀
ÒÓÇ฀ÂåÒÇ฀ÐÑÏÒÏÙÈåËÌÉÏÔ฀tÅÉÊ\฀JLa฀ÌéÍÏ฀ÒÅ฀ÓÇËÅÒÊéÐÉÁ฀ÌÅ฀ÊåÓÏÐÓÑÏu\฀
¬ÅèÓÅ฀ÌÅ฀ÓÏ฀ÓÇËÅÒÊéÐÉÏ฀æÍÁÍ฀ÒÁÙç฀ÒÓéÕÏ฀ÒÅ฀ÁÐéÒÓÁÒÇ฀ÐÅÑ\฀LSS฀tÐ\Õ\฀
ÌÉÁ฀ÒÊÅÐç฀ÒÐÉÓÉÏëa฀ÓÏ฀ÊÁÌÐÁÍÁÑÉé฀ÌÉÁØ฀ÅÊÊËÇÒèÁØa฀Ê\ËÐ\ua฀æ×Ø฀éÓÏÔ
ÅÌÙÁÍÉÒÓÅè฀ÒÓÏ฀ÏÐÓÉÊé฀ÐÅÄèÏ฀tÅÉÊ\฀JN a฀�u\

ºÓÇ฀ÒÔÍæÕÅÉÁ฀ÅÍÅÑÃÏÐÏÉçÒÓÅ฀ÓÏÍ฀ÅÑÅÔÍÇÓç฀���฀tKu฀ÁÐé฀ÓÏ฀ÄÉÁÊéÐÓÇ
-,m-$$฀tÅÉÊ\฀J a฀�u\฀­ÐÉËæÎÓÅ฀ÓÇ฀ÂÁÈÌèÄÁ฀jKi฀ÃÉÁ฀ËÅÉÓÏÔÑÃèÁ฀ÇÌæÑÁØ฀ç฀ÓÇ
ÂÁÈÌèÄÁ฀jJi฀ÃÉÁ฀ËÅÉÓÏÔÑÃèÁ฀ÍëÕÓÁØ\
²ÏÉÓåÎÓÅ฀ÌæÒÁ฀ÁÐé฀ÓÏÍ฀ÅÑÅÔÍÇÓç฀���฀ÊÁÉa฀ÐÅÑÉÒÓÑæÙÏÍÓÁØ฀ÓÉØ
ÏÑÉÆéÍÓÉÅØ฀tÅÉÊ\฀J a฀�u฀ÊÁÉ฀ÓÉØ฀ÊåÈÅÓÅØ฀tÅÉÊ\฀J a฀�u฀ÑÔÈÌÉÒÓÉÊæØ฀ÂèÄÅØa
ÊÁÓÅÔÈëÍÅÓæ฀ÓÏÍ฀æÓÒÉ฀êÒÓÅ฀ÍÁ฀ÂËæÐÅÓÅ฀ÓÏ฀ÊéÊÊÉÍÏ฀ÒÇÌÅèÏ฀ÒÓÏ฀ÊæÍÓÑÏ
ÓÇØ฀ÅÉÊéÍÁØ฀tÅÉÊ\฀JN a฀�u\฀·฀ÅÑÅÔÍÇÓçØ฀���฀ÊÁÉ฀ÓÏ฀ÓÇËÅÒÊéÐÉÏ฀æÕÏÔÍ
ÓêÑÁ฀ÐÑÏÒÁÑÌÏÒÓÅè฀ÌÅÓÁÎë฀ÓÏÔØ\

R\฀¸ÑÏÒÓÁÓÅÔÓÉÊå฀²ÁÐåÊÉÁ

«ÉÁ฀ÍÁ฀ÐÑÏÙÔËåÒÒÅÓÁÉ฀ÓÏ฀ÓÇËÅÒÊéÐÉé฀ÒÁØ฀ÁÐé฀ÒÊéÍÇ฀ÊÁÉ฀ÑëÐÏØa
ÐÑÏÒÓÁÓÅëÅÓÁÉ฀ÓÏ฀ÒÓéÌÉÏ฀ÅÍÓÏÐÉÒÓç฀ÌæÒ×฀ÅÍéØ฀ÐÑÏÒÓÁÓÅÔÓÉÊÏë
ÐêÌÁÓÏØ฀tÁÐÅÉÊ\฀JJa฀�u\฀ßÍÁ฀ÐÑÏÒÓÁÓÅÔÓÉÊé฀ÐêÌÁ฀ÂÑèÒÊÅÓÁÉ฀ÅÐèÒÇØ฀ÒÓÏ฀
ÑÁÊéÑ฀ÐÑÏÒÏÙÈÁËÌèÏÔ฀tÁÐÅÉÊ\฀Ja฀Ou\
«ÉÁ฀ÍÁ฀ÐÁÑÁÓÇÑçÒÅÓÅ฀ÂÃåÆÅÓÅ฀ÓÁ฀ÊÁÐåÊÉÁ฀ÁÐé฀ÓÁ฀ÒÓéÌÉÁ\

JS\฀¹ëÈÌÉÒÇ฀ÓÏÔ฀ÐÑÏÒÏÙÈåËÌÉÏÔ

JS\J\฀ÃÉÁ฀ÓÇËÅÒÊéÐÉÁ฀ÌÅ฀ÙÁÊé฀tÁÍÁÊËÁÒÓçÑÅØu
ºÓÏ฀ ÂÁÒÉÊé฀ ÅÎÏÐËÉÒÌé฀ ÓÏÔ฀ ÓÇËÅÒÊÏÐèÏÔ฀ ÒÁØ฀ ÔÐåÑÕÏÔÍ฀ ÓÑÅÉØ฀
ÐÑÏÒÏÙÈåËÌÉÏÉ฀ÙÁÊÏè฀tJQu฀ÊÁÉ฀æÍÁ฀ÆÅÍèÈ฀ÊåÓÏÐÓÑÏ฀tJRu\
´Å฀ÓÏÔØ฀ÐÑÏÒÏÙÈåËÌÉÏÔØ฀ÙÁÊÏëØ฀ÏÑèÆÅÓÅ฀ÓÇÍ฀ÅÊåÒÓÏÓÅ฀ÌÅÃæÈÔÍÒÇ฀ÓÏÔ฀
ÓÇËÅÒÊÏÐèÏÔ฀ÒÁØ\

¸ÑÉÍ฀ÓÇ฀ÕÑçÒÇ฀ÓÏÔ฀ÐÑÏÒÏÙÈÁËÌèÏÔ฀ÙÁÊÏë฀ÊÁÉ฀ÓÏÔ฀ÆÅÍèÈ฀ÊÁÓéÐÓÑÏÔa
ÁÐÏÌÁÊÑëÍÅÓÅ฀ÓÏ฀ÐÑÏÒÓÁÓÅÔÓÉÊé฀ÊÁÐåÊÉ฀ÁÐé฀ÓÏ฀ÑÁÊéÑ฀ÐÑÏÒÏÙÈÁËÌèÏÔ\฀
tOu฀¾ÁËÁÑêÍÅÓÅ฀ÓÏÍ฀ÓÅÑÌÁÓÉÊé฀ÊÏÕËèÁ฀tÁÐÅÉÊ\฀JK�a฀�u฀ÒÓÏ฀ÑÁÊéÑ
ÐÑÏÒÏÙÈÁËÌèÏÔ฀ÊÁÉ฀ÂåÆÅÓÅ฀ÁÑÕÉÊå฀ÓÏ฀ÆÅÍèÈ฀ÊåÓÏÐÓÑÏ฀ÌæÒÁ\฀²ÁÓéÐÉÍ
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ÒÙèÃÃÅÓÅ฀ÐåËÉ฀ÓÏÍ฀ÓÅÑÌÁÓÉÊé฀ÊÏÕËèÁ฀t�u\
ºÓÇ฀ÒÔÍæÕÅÉÁ฀ÒÓÅÑÅêÒÓÅ฀ÌÅ฀ÓÏÍ฀èÄÉÏ฀ÓÑéÐÏa฀ÁÍÏèÃÏÍÓÁØ฀ÊÁÉ฀ÊËÅèÍÏÍÓÁØ
ÓÇ฀ÂèÄÁ฀ÒëÒÙÉÎÇØ฀tÅÉÊ\฀JK a฀�ua฀ÓÏÍ฀ÐÑÏÒÏÙÈåËÌÉÏ฀KS++฀ÒÓÏ฀ÊåÓÏÐÓÑÏ฀
ÆÅÍèÈ\
¬êÒÓÅ฀ÐÑÏÒÏÕç฀ÒÓÏ฀ÍÁ฀ÄÅèÕÍÅÉ฀ÐÑÏØ฀ÓÁ฀ÐåÍ×฀Ç฀ÏÐÓÉÊç฀åÐÏÖÇ฀ÓÏÔ
ÐÑÏÒÏÙÈÁËÌèÏÔ\฀©ÔÓé฀ÄÉÅÔÊÏËëÍÅÉ฀ÓÇÍ฀åÍÅÓÇ฀ÈæÁÒÇ\฀¬ÉÁÙÏÑÅÓÉÊå
ÁÙÁÉÑÅèÓÅ฀ ÓÏÍ฀ ÓÅÑÌÁÓÉÊé฀ ÊÏÕËèÁ฀ tÁÐÅÉÊ\฀ JK�a฀ �u฀ ÒÓÏ฀ ÑÁÊéÑ฀
ÐÑÏÒÏÙÈÁËÌèÏÔ฀ÊÁÉ฀ÂÉÄêÍÅÓÅ฀ÓÏ฀ÆÅÍèÈ฀ÊåÓÏÐÓÑÏ฀Òc฀ÁÔÓç฀ÓÇ฀ÈæÒÇ\

JS\K\฀ÒÅ฀ÓÇËÅÒÊéÐÉÁ฀ÌÅ฀ÊåÓÏÐÓÑÏ฀tÁÍÁÊËÁÒÓçÑÅØu
¾ÁËÁÑêÒÓÅ฀ÓÉØ฀ÂèÄÅØ฀ÒëÒÙÉÎÇØ฀ÒÓÇ฀ÂåÒÇ฀ÓÏÔ฀ÐÑÏÒÏÙÈåËÌÉÏÔ฀tOu\
»ÏÐÏÈÅÓçÒÓÅ฀ÓÏÍ฀ÐÁÑÅÕéÌÅÍÏ฀ÐÑÏÒÏÙÈåËÌÉÏ฀tJQu฀ÌÅ฀ÓÇ฀ÌÅÃÁËëÓÅÑÇ
ÅÒÓÉÁÊç฀ÁÐéÒÓÁÒÇ฀KS++฀ÁÐÅÔÈÅèÁØ฀ÒÓÇ฀ÂåÒÇ฀ÓÏÔ฀ÐÑÏÒÏÙÈåËÌÉÏÔ\
ºÙèÎÓÅ฀ÓÉØ฀ÂèÄÅØ฀ÒëÒÙÉÎÇØ฀tÅÉÊ\฀JLa฀�u฀ÌÅ฀ÓÏ฀ÕæÑÉ\฀©ÐÏÌÁÊÑëÍÅÓÅ฀ÓÏ
ÐÑÏÒÓÁÓÅÔÓÉÊé฀ÊåËÔÌÌÁ฀ÁÐé฀ÓÏ฀åÍÏÉÃÌÁ฀ÓÏÔ฀Ò×ËçÍÁ฀tÁÐÅÉÊ\฀JJa฀�u\

»´¯´©฀		฀q฀·฀ÕÅÉÑÉÒÌéØ

J\฀ÒÓçÑÉÎÇ

»Ï฀ÓÇËÅÒÊéÐÉé฀ÒÁØ฀ÅèÍÁÉ฀ÅÎÏÐËÉÒÌæÍÏ฀ÌÅ฀ÌèÁ฀ÅëÊÏËÇ฀ÒÓÇ฀ÕÑçÒÇ
fÁÆÉÌÏÔÈÉÁÊç฀ÒÓçÑÉÎÇe\฀´Å฀ÁÔÓç฀ÌÐÏÑÅèÓÅ฀ÍÁ฀ÊÉÍÅèÓÅ฀ÓÏ฀ÓÇËÅÒÊéÐÉé฀ÒÁØ฀
ÏÑÉÆéÍÓÉÁ฀tÄÅÎÉåmÁÑÉÒÓÅÑåu฀ÊÁÉ฀ÊåÈÅÓÁ฀tÐåÍ×mÊåÓ×u\

K\฀»ÏÐÏÈæÓÇÒÇ

­ÐÅÉÄç฀ÌÐÏÑÅè฀ÅÍÏÕËÇÓÉÊå฀ÙêÓÁ฀tËåÌÐÅØa฀ÙÁÍÏÒÓåÓÅØu฀ÍÁ฀ÅÐÇÑÅåÒÏÔÍ฀
ÒÇÌÁÍÓÉÊå฀ÓÇÍ฀ÅÔÊÑèÍÅÉÁ฀ËÅÐÓÏÌæÑÅÉÁØ฀ÓÇØ฀ÅÉÊéÍÁØ฀ÓÇËÅÒÊÏÐèÏÔa฀ÅèÍÁÉ
ÃÉÁ฀ÐÏËËæØ฀ÐÁÑÁÓÇÑçÒÅÉØ฀ÌÉÁ฀ÒÊÏÓÅÉÍç฀ÈæÒÇ฀ÐÏËë฀ÒÇÌÁÍÓÉÊç\

©Í฀ÐåÓÅ฀ÍëÕÓÁ฀ÁÐé฀æÍÁ฀Ù×ÓÅÉÍé฀ÕêÑÏ฀ÒÓÏ฀ëÐÁÉÈÑÏ฀ÈÁ฀ÐÑæÐÅÉ฀ÐÑêÓÁ฀
ÍÁ฀ ÒÔÍÇÈèÒÏÔÍ฀ ÓÁ฀ ÌåÓÉå฀ ÒÁØ฀ ÒÓÏ฀ ÒÊÏÓåÄÉ\฀´ÅÓå฀ÁÐé฀ ÐÅÑ\฀ KS฀ ËÅÐÓå฀
ÌÐÏÑÅèÓÅ฀ÍÁ฀ÁÑÕèÒÅÓÅ฀ÌÅ฀ÓÇÍ฀ÐÁÑÁÓçÑÇÒÇ฀Ó×Í฀åÒÓÑ×Í\

´ÇÍ฀ÐÁÑÁÓÇÑÅèÓÅ฀ÁÐé฀ÊËÅÉÒÓÏëØ฀ÕêÑÏÔØ฀ÊÁÉ฀ÓÏÐÏÈÅÓçÒÓÅ฀ÓÏ฀ÓÇËÅÒÊéÐÉé฀
ÒÁØ฀ÌÅ฀ÓÁ฀ÁÎÅÒÏÔåÑ฀ÐÅÑ\฀LS฀ËÅÐÓå฀ÐÑÉÍ฀ÓÇÍ฀æÍÁÑÎÇ฀ÓÇØ฀ÐÁÑÁÓçÑÇÒÇØ฀
ÒÓÇ฀ ÈæÒÇ฀ ÓÏÔa฀ ÃÉÁ฀ ÍÁ฀ ÅÎÁÒÙÁËÉÒÓÅè฀ ÌÉÁ฀ ÅÎèÒ×ÒÇ฀ ÈÅÑÌÏÊÑÁÒèÁØ฀ ÒÓÏÍ฀
ÅÍÓÏÐÉÒÓç\

¸ÁÑÁÐæÑÁ฀ÈÁ฀ÐÑæÐÅÉ฀ÍÁ฀ÄêÒÅÓÅ฀ÐÑÏÒÏÕça฀ÍÁ฀ÓÅÈÅè฀ÁÔÓé฀ÓÏ฀ÓÇËÅÒÊéÐÉÏ฀
ÐåÍ×฀Òc฀æÍÁ฀ÉÒéÃÅÉÏa฀ÒÓÅÑÅé฀ÔÐæÄÁÙÏØ\฀

L\฀²åÈÅÓÇm·ÑÉÆéÍÓÉÁ฀ÑëÈÌÉÒÇ

L\J฀²åÈÅÓÇ฀ÑëÈÌÉÒÇ
¾ÁËÁÑêÒÓÅ฀ÓÏÍ฀ÊÏÕËèÁ฀ÒÓÁÈÅÑÏÐÏèÇÒÇØ฀tÁÐÅÉÊ\฀JM�a฀¾u฀ÊÁÉ฀ÊÉÍçÒÓÅ฀ÓÏÍ฀
ÅÍÓÏÐÉÒÓç฀ÐÑÏØ฀ÓÁ฀ÐåÍ×฀ç฀ÐÑÏØ฀ÓÁ฀ÊåÓ×\฀­åÍ฀æÕÅÓÅ฀ÓÇÍ฀ÅÐÉÈÔÌÇÓç
ÑëÈÌÉÒÇa฀ÓéÓÅ฀ÒÙèÎÓÅ฀ÎÁÍå฀ÓÏÍ฀ÊÏÕËèÁ฀ÒÓÁÈÅÑÏÐÏèÇÒÇØ฀fÒÓÁÈÅÑå฀ÌÅ฀ÓÏ฀
ÕæÑÉe\฀¯฀ÑëÈÌÉÒç฀ÒÁØ฀æÕÅÉ฀ÓêÑÁ฀ÙÉÎÁÑÉÒÓÅè\

´ÉÊÑæØ฀ÌÅÓÁÂÏËæØ฀ÄÉÅÍÅÑÃÅèÓÅ฀ÌæÒ×฀ÌÉÁØ฀ÅËÁÙÑÉåØ฀ÐÅÑÉÒÓÑÏÙçØ฀ÒÓÏ
ÄÁÊÓëËÉÏ฀ÑëÈÌÉÒÇØ฀tÁÐÅÉÊ\฀JM a฀¼u\฀¸ÑÉÍ฀ÁÐé฀ÍæÅØ฀ÑÔÈÌèÒÅÉØ฀ÎÅÒÙèÎÓÅ
ÅÎåÐÁÍÓÏØ฀ÓÏÍ฀ÊÏÕËèÁ฀ÒÓÁÈÅÑÏÐÏèÇÒÇØ฀tÁÐÅÉÊ\฀JM�a฀¾u\

L\K฀·ÑÉÆéÍÓÉÁ฀ÑëÈÌÉÒÇ
«ÉÁ฀ÍÁ฀ÊÉÍçÒÅÓÅ฀ÓÏ฀ÓÇËÅÒÊéÐÉÏ฀ÏÑÉÆéÍÓÉÁa฀ÕÁËÁÑêÒÓÅ฀ÓÏÍ฀ÊÏÕËèÁ
ÒëÒÙÉÎÇØ฀tÁÐÅÉÊ\฀JOa฀®u฀ÊÁÉ฀ÒÓÑæÖÓÅ฀ÓÇÍ฀ÒÔÒÊÅÔç฀ÒÓÇÍ฀ÅÐÉÈÔÌÇÓç
ÊÁÓÅëÈÔÍÒÇa฀ÐÑÏØ฀ÓÁ฀ÄÅÎÉå฀ç฀ÐÑÏØ฀ÓÁ฀ÁÑÉÒÓÅÑå\฀­åÍ฀æÕÅÓÅ฀ÓÇÍ
ÅÐÉÈÔÌÇÓç฀ ÑëÈÌÉÒÇa฀ ÓéÓÅ฀ ÒÙèÎÓÅ฀ ÎÁÍå฀ ÓÏÍ฀ ÊÏÕËèÁ฀ ÒëÒÙÉÎÇØ฀ fÒÓÁÈÅÑå฀
ÌÅ฀ÓÏ฀ÕæÑÉe\

M\฀¸ÁÑÁÓçÑÇÒÇ฀

­ÔÈÔÃÑÁÌÌèÒÓÅ฀ÓÏ฀ÓÇËÅÒÊéÐÉÏ฀ÒÓÏ฀ÐÑÏØ฀ÐÁÑÁÓçÑÇÒÇ฀ÁÍÓÉÊÅèÌÅÍÏ\฀¹èÎÓÅ฀
ÌÉÁ฀ÌÁÓÉå฀ÌæÒ×฀ÓÏÔ฀ÓÇËÅÒÊÏÐèÏÔ฀ÒÓéÕÅÔÒÇØ฀ÌÅ฀Ù×ÓÏÄèÏÄÏ฀ÊÁÉ฀ÑÔÈÌèÒÓÅ฀
ÓÏ฀ÁÍÓÉÊÅèÌÅÍÏ฀ÌæÒ×฀ÏÑÉÆéÍÓÉÁØ฀ÊÁÉ฀ÊåÈÅÓÇØ฀ÑëÈÌÉÒÇØ฀ÓÏÔ฀ÓÇËÅÒÊÏÐèÏÔ
ÒÓÏ฀ÊæÍÓÑÏ฀ÓÏÔ฀ÏÐÓÉÊÏë฀ÐÅÄèÏÔ฀tÊéÊÊÉÍÇ฀ÊÏÔÊÊèÄÁu\

­åÍ฀ÓêÑÁ฀ÊÏÉÓåÎÅÓÅ฀ÌæÒ×฀ÓÏÔ฀ÐÑÏÒÏÙÈåËÌÉÏÔa฀ÈÁ฀ÁÍÁÃÍ×ÑèÒÅÓÅ฀ÓÏ
ÁÍÓÉÊÅèÌÅÍÏ฀ÌÅÃÅÈÔÌæÍÏ\฀­ÍÄÅÕÏÌæÍ×Øa฀ÌÐÏÑÅèÓÅ฀ÓêÑÁ฀ÍÁ฀ÐÑÏÂÁèÍÅÓÅ
ÒÓÇ฀ÑëÈÌÉÒÇ฀ÓÇØ฀ÅÔÊÑèÍÅÉÁØ฀ÅÉÊéÍÁØ฀ÒÓÏ฀ÄÁÊÓëËÉÏ฀ÍÅÓÁÑèÒÌÁÓÏØ
ÁÍÓÉÊÅÉÌæÍÏÔ฀tPu\
ºÓÇ฀ÒÔÍæÕÅÉÁ฀ÈÁ฀ÌÐÏÑÏëÒÁÓÅa฀ÌæÒ×฀ÌÉÁØ฀ÁËËÁÃçØ฀ÐÑÏÒÏÙÈåËÌÉÏÔa฀ÍÁ
ÑÔÈÌèÒÅÓÅ฀ÌÉÁ฀ÌÅÃÁËëÓÅÑÇ฀ÌÅÃæÈÔÍÒÇ\

º¼´ª·¼³¯]
©ÑÕèÒÓÅ฀ÊåÈÅ฀ÐÁÑÁÓçÑÇÒÇ฀ÌÅ฀æÍÁÍ฀ÐÑÏÒÏÙÈåËÌÉÏ฀ÌÅ฀
ÌÉÊÑç฀ÌÅÃæÈÔÍÒÇ฀tKS฀ÕÉË\u\

i

N\฀©ÍÁÆçÓÇÒÇ฀åÒÓÑ×Í]

ºÓÇÍ฀ÁÑÕç฀ÈÁ฀ÒÁØ฀ÅèÍÁÉ฀ÒèÃÏÔÑÁ฀ÄëÒÊÏËÏ฀ÍÁ฀ÐÑÏÒÁÍÁÓÏËÉÒÓÅèÓÅ฀ÒÓÏ
ÒÓÅÑæ×ÌÁa฀ÅÐÅÉÄç฀ÁÒÓæÑÉÁ฀ÊÁÉ฀ÁÒÓÅÑÉÒÌÏè฀ÂÑèÒÊÏÍÓÁÉ฀ÐåÍÓÁ฀ÒÅ฀ÊèÍÇÒÇ

ÊÁÉ฀ÁÍåËÏÃÁ฀ÌÅ฀ÓÇÍ฀ÅÐÏÕç฀ÓÏÔ฀ÕÑéÍÏÔa฀ÇÌÅÑÏÌÇÍèÁ฀ÊÁÉ฀êÑÁa฀ÁËËåÆÏÔÍ
ÓÇÍ฀ÈæÒÇ฀ÓÏÔØ฀ÒÓÏÍ฀ÏÔÑÁÍé\
­ÎÁèÑÅÒÇ฀ÁÐÏÓÅËÅè฀Ï฀ÐÏËÉÊéØ฀ÁÒÓæÑÁØ\฀©ÔÓéØ฀ÅèÍÁÉ฀æÍÁØ฀ÁÐËÁÍçØ
ÁÒÓæÑÁØ฀ ÊÁÉ฀ ÁÑÕÉÊé฀ ÒÇÌÅèÏ฀ éË×Í฀ Ó×Í฀ ÁÒÓÑÏÍÏÌÉÊêÍ฀ ÕÁÑÓêÍ฀ tÁÐÅÉÊ\฀
JPu\฀ ¸åÍ×฀ ÒÓÏ฀ ÒÕæÄÉÏ฀ ÂËæÐÅÓÅ฀ ÌÅÑÉÊÏëØ฀ ÃÍ×ÒÓÏëØ฀ ÁÒÓÅÑÉÒÌÏëØ฀ ÊÁÉ฀
ÄÉÁÓåÎÅÉØ฀ åÒÓÑ×Ía฀ ÏÉ฀ ÏÐÏèÏÉ฀ ÅèÍÁÉ฀ ÏÑÁÓÏè฀ éËÏ฀ ÓÏ฀ ÕÑéÍÏ\฀ ÀÒÓéÒÏa฀ Ç฀
ÄÉåÓÁÎÇ฀Ó×Í฀åÒÓÑ×Í฀ÅÎÁÑÓåÓÁÉ฀ÁÐé฀ÓÇÍ฀ÇÌÅÑÏÌÇÍèÁ฀ÊÁÉ฀ÓÇÍ฀êÑÁ\

O\฀­ÎÁÑÓçÌÁÓÁ

ºÓÏÍ฀ÂÁÒÉÊé฀ÅÎÏÐËÉÒÌé฀ÓÏÔ฀ÓÇËÅÒÊÏÐèÏÔ฀ÒÁØ฀ÐÅÑÉËÁÌÂåÍÏÍÓÁÉ฀ÁÑÊÅÓå
ÅÎÁÑÓçÌÁÓÁ฀tÅÉÊ\฀Ku\฀©ÍåËÏÃÁ฀ÌÅ฀ÓÏ฀ÌÏÍÓæËÏ]

O\J\฀¸ÑÏÒÏÙÈåËÌÉÏÉ฀ÙÁÊÏè]
©ËËåÆÏÍÓÁØ฀ÓÏÍ฀ÐÑÏÒÏÙÈåËÌÉÏ฀ÐÑÏÒÄÉÏÑèÆÅÓÁÉ฀Ç฀ÅÊåÒÓÏÓÅ฀ÌÅÃæÈÔÍÒÇ
ÓÏÔ฀ÓÇËÅÒÊÏÐèÏÔ฀ÒÁØ\

»ëÐÏØ฀ÃÉÁ฀ÓÏÍ฀ÔÐÏËÏÃÉÒÌé฀ÓÇØ฀ÌÅÃæÈÔÍÒÇØ]฀฀
­ÒÓÉÁÊç฀ÁÐéÒÓÁÒÇ฀ÓÇËÅÒÊÏÐèÏÔ฀]฀­ÒÓÉÁÊç฀ÁÐéÒÓÁÒÇ฀ÐÑÏÒÏÙÈåËÌÉÏÔ
�฀´ÅÃæÈÔÍÒÇ

¸ÁÑÁÄÅèÃÌÁÓÁ]
PSS฀++฀ ]฀ KS฀++฀ �฀ LN฀6
PSS฀++฀ ]฀ JKaN฀++฀ �฀ NO฀6
PSS฀++฀ ]฀ ฀฀M฀++฀ �฀ JPN฀6

O\K\฀²åÓÏÐÓÑÏ฀ÆÅÍèÈ฀tÌéÍÏ฀ÁÍÁÊËÁÒÓçÑÁØu
»Ï฀ÊåÓÏÐÓÑÏ฀ÆÅÍèÈ฀tJRu฀ÅÐÉÙæÑÅÉ฀ÁÍÁÒÓÑÏÙç฀ÅÉÊéÍÁØ฀tÁÍÓÉÊÁÓÏÐÓÑÉÒÌéØu฀
ÊÁÉ฀ ÒÔÍÅÐêØ฀ ÕÑÇÒÉÌÏÐÏÉÅèÓÁÉ฀ ÌéÍÏ฀ ÃÉÁ฀ ÓÇÍ฀ ÐÁÑÁÓçÑÇÒÇ฀ ÏÔÑåÍÉ×Í฀
Ò×ÌåÓ×Í\

O\L\฀½ÁÊéØ฀ÁÍÁÒÓÑÏÙçØ
«ÉÁ฀ÍÁ฀ÌÐÏÑæÒÓÅ฀ÍÁ฀ÄÅèÓÅ฀ÌÉÁ฀ÅÉÊéÍÁ฀ÌÅ฀Ò×ÒÓé฀ÐÑÏÒÁÍÁÓÏËÉÒÌéa฀ÌÐÏÑÅè฀
ÍÁ฀ÕÑÇÒÉÌÏÐÏÉÇÈÅè฀æÍÁØ฀ÙÁÊéØ฀ÁÍÁÒÓÑÏÙçØ฀tKSu\

³ëÒÓÅ฀ÓÇ฀ÂèÄÁ฀ÒëÒÙÉÎÇØ฀tÅÉÊ\฀KKa฀�u฀ÊÁÉ฀ÁÐÏÌÁÊÑëÍÅÓÅ฀éËÁ฀ÓÁ
ÅÎÁÑÓçÌÁÓÁ฀ÁÐé฀ÓÇ฀ÂåÒÇ฀ÓÏÔ฀ÐÑÏÒÏÙÈåËÌÉÏÔ฀tOu\฀»ÏÐÏÈÅÓçÒÓÅ฀ÓêÑÁ
ÓÏ฀ÙÁÊé฀ÁÍÁÒÓÑÏÙçØ฀ tKSu฀ÁÐÅÔÈÅèÁØ฀ ÒÓÇ฀ ÂåÒÇ฀ ÓÏÔ฀ÐÑÏÒÏÙÈåËÌÉÏÔa฀
ÊÁÉ฀ÒÙèÎÓÅ฀ÎÁÍå฀ÓÇ฀ÂèÄÁ฀ÒëÒÙÉÎÇØ\฀ºÓÇ฀ÒÔÍæÕÅÉÁ฀ÓÏÐÏÈÅÓçÒÓÅ฀ÓÏÍ
ÐÑÏÒÏÙÈåËÌÉÏ฀tÐ\Õ\฀$�KS฀++u฀ÒÓÏ฀åÍÏÉÃÌÁ฀ÓÏÔ฀ÙÁÊÏë฀ÁÍÁÒÓÑÏÙçØ฀ÊÁÉ฀
ÒÙèÎÓÅ฀ÓÇ฀ÂèÄÁ฀ÒëÒÙÉÎÇØ฀tÅÉÊ\฀KKa฀�u\

O\M\฀½ÁÊéØ฀��0*-5
´Å฀æÍÁ฀ÙÁÊé฀��0*-5฀tKJu฀ÅÐÉÓÔÃÕåÍÅÓÅ฀æÍÁÍ฀ÐÑéÒÈÅÓÏ฀ÓÑÉÐËÁÒÉÁÒÌé
ÓÇØ฀ÌÅÃæÈÔÍÒÇØ\

O\M\J฀ºÔÍÁÑÌÏËéÃÇÒÇ฀ÊÁÉ฀ÕÅÉÑÉÒÌéØ฀ÓÇËÅÒÊÏÐè×Í฀ÌÅ฀ÙÁÊé
©Í฀ÕÑÇÒÉÌÏÐÏÉÅèÓÅ฀ÓÇËÅÒÊéÐÉÏ฀ÌÅ฀ÙÁÊéa฀ÈÁ฀ÐÑæÐÅÉ฀ÍÁ฀ÕÑÇÒÉÌÏÐÏÉÅèÓÁÉ
ÁÐÏÊËÅÉÒÓÉÊå฀ÙÁÊéØ฀��0*-5฀ÒÓÏ฀ÊåÓÏÐÓÑÏ฀ÆÅÍèÈ฀tÅÉÊ\฀JK�a฀JRu\
©ÐÏÌÁÊÑëÍÅÓÅ฀ÓÏÍ฀ÐÑÏÒÏÙÈåËÌÉÏ฀ÁÐé฀ÓÏ฀ÊåÓÏÐÓÑÏ฀ÆÅÍèÈ฀ÊÁÉ
ÁÍÓÉÊÁÓÁÒÓçÒÓÅ฀ÓÏ฀ÌÅ฀ÓÏ฀ÙÁÊé฀��0*-5\฀ºÓÇ฀ÒÔÍæÕÅÉÁ฀ÓÏÐÏÈÅÓçÒÓÅ฀ÓÏÍ
ÐÑÏÒÏÙÈåËÌÉÏ฀ÌÅ฀ÓÏ฀ÌÅÃÁËëÓÅÑÏ฀ÅÒÓÉÁÊé฀ÒÇÌÅèÏ฀ÊÁÉ฀ÒÙèÎÓÅ฀ÓÇ฀ÂèÄÁ
ÒëÒÙÉÎÇØ฀ÌÅ฀ÓÏ฀ÕæÑÉ฀tÅÉÊ\฀KJa฀�u

O\M\K฀O\M\K฀ºÔÍÁÑÌÏËéÃÇÒÇ฀ÊÁÉ฀ÕÅÉÑÉÒÌéØ฀ÓÇËÅÒÊÏÐè×Í฀ÌÅ฀
ÊåÓÏÐÓÑÏ
©Í฀ÕÑÇÒÉÌÏÐÏÉÅèÓÅ฀ÓÇËÅÒÊéÐÉÏ฀ÌÅ฀ÊåÓÏÐÓÑÏa฀ÕÁËÁÑêÒÓÅ฀ÓÉØ฀ÂèÄÅØ
ÒëÒÙÉÎÇØ฀ÒÓÇ฀ÂåÒÇ฀ÓÏÔ฀ÐÑÏÒÏÙÈåËÌÉÏÔ฀tÅÉÊ\฀KJa฀�u฀ÊÁÉ฀ÁÐÏÌÁÊÑëÍÅÓÅ
ÓÏÍ฀ÐÑÏÒÏÙÈåÌÉÏ฀ÁÐé฀ÓÇ฀ÂåÒÇ฀ÓÏÔ\฀»ÏÐÏÈÅÓçÒÓÅ฀ÒÓÇ฀ÒÔÍæÕÅÉÁ฀ÓÏ฀ÙÁÊé฀
��0*-5฀ÁÐÅÔÈÅèÁØ฀ÒÓÇ฀ÂåÒÇ฀ÓÏÔ฀ÐÑÏÒÏÙÈåËÌÉÏÔa฀ÊÁÉ฀ÒÙèÎÓÅ฀ÎÁÍå฀ÓÇ
ÂèÄÁ฀ÒëÒÙÉÎÇØ\฀»æËÏØ฀ÓÏÐÏÈÅÓçÒÓÅ฀ÓÏÍ฀ÐÑÏÒÏÙÈåËÌÉÏ฀ÌÅ฀ÓÏ
ÌÅÃÁËëÓÅÑÏ฀ÅÒÓÉÁÊé฀ÒÇÌÅèÏ฀ÒÓÏ฀ÙÁÊé฀��0*-5฀ÊÁÉ฀ÒÓÅÑÅêÒÓÅ฀ÓÏÍ฀ÌÅ฀ÓÇ
ÂèÄÁ฀ÒëÒÙÉÎÇØ฀tÅÉÊ\฀KJa฀�u\

P\฀¶ÅÌÏÍÓåÑÉÒÌÁ฀

´ÅÓå฀ÁÐé฀ÌèÁ฀ÁØ฀ÅËÐèÒÏÔÌÅ฀ÅÍÄÉÁÙæÑÏÔÒÁ฀ÊÁÉ฀ÊÁÑÐÏÙéÑÏ
ÐÁÑÁÓçÑÇÒÇ฀ÅÍÄÅèÊÍÔÓÁÉ฀Ç฀ÁÐÏÈçÊÅÔÒÇ฀ÏËéÊËÇÑÏÔ฀ÓÏÔ฀ÓÇËÅÒÊÏÐèÏÔ฀ÒÅ฀
æÍÁ฀ÒÓÅÃÍé฀ÊÁÉ฀ÊÁËå฀ÁÅÑÉÆéÌÅÍÏ฀ÕêÑÏ\฀ºÅ฀ÌÅÑÉÊå฀ÌÏÍÓæËÁ฀ÌÉÊÑÏÒÊÏÐè×Í฀
ÌÐÏÑÅèÓÅ฀ÍÁ฀Õ×ÑèÒÅÓÅ฀ÓÇ฀ÒÔÍÁÑÌÏËéÃÇÒÇ฀ÁÐé฀ÓÏ฀ÓÑèÐÏÄÏ฀ÎÅÂÉÄêÍÏÍÓÁØ฀
ÓÏ฀ æÍÁ฀ ÁÐé฀ ÓÏ฀ åËËÏ\฀ ºc฀ ÁÔÓç฀ ÓÇÍ฀ ÐÅÑèÐÓ×ÒÇ฀ ÄÉÁÓÇÑÏëÍÓÁÉ฀ ÒÓÇ฀
ÒÔÍÁÑÌÏËéÃÇÒÇ฀ÏÉ฀ÑÔÈÌèÒÅÉØ฀ÒÁØ\฀´ÇÍ฀ÎÅÕåÒÅÓÅ฀ÍÁ฀ÂåËÅÓÅ฀ÓÏ฀ÊÁÐåÊÉ
ÐÑÏÒÓÁÒèÁØ฀ÒÊéÍÇØ฀ÒÓÏ฀ÒÓéÌÉÏ฀ÅÍÓÏÐÉÒÓç฀ÊÁÉ฀ÒÓÏ฀ÑÁÊéÑ฀ÐÑÏÒÏÙÈÁËÌèÏÔ฀
ÙÁÊÏë\฀ ­ÐèÒÇØ฀ ÈÁ฀ æÐÑÅÐÅ฀ éËÏÔØ฀ ÓÏÔØ฀ ÐÑÏÒÏÙÈåËÌÉÏÔØ฀ ÙÁÊÏëØ฀ ÊÁÉ฀
ÏÐÓÉÊå฀ÅÎÁÑÓçÌÁÓÁ฀ÍÁ฀ÓÁ฀ÒÓÏÉÂåÆÁÓÅ฀ÒÓÏ฀ÁÍåËÏÃé฀ÓÏÔØ฀ÄÏÕÅèÏ\

º¼´ª·¼³¯]
«ÉÁ฀ ÓÇÍ฀ ÁÒÓÑÏÍÏÌÉÊç฀ ÐÁÑÁÓçÑÇÒÇ฀ ÄÅÍ฀ ÅèÍÁÉ฀
ÊÁÓåËËÇËÏØ฀Ï฀ÁÑÍÇÓÉÊéØ฀ÙÁÊéØ\฀­ÑÃåÆÅÒÓÅ฀ÅÄê฀ÌéÍÏ฀
ÌÅ฀ÓÏ฀ÆÅÍèÈ฀ÊåÓÏÐÓÑÏ฀ÊÁÉ฀æÍÁÍ฀ÐÑÏÒÏÙÈåËÌÉÏ฀ÙÁÊé\
«ÉÁ฀ÃçÉÍÅØ฀ÊÁÉ฀ÐÁÑÁÓÇÑçÒÅÉØ฀ÓÇØ฀ÙëÒÇØ฀ÌÐÏÑÅèÓÅ฀ÍÁ
ÕÑÇÒÉÌÏÐÏÉÅèÓÅ฀ÓÏÍ฀ÁÑÍÇÓÉÊé฀ÙÁÊé\

i
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¼¸·¬­±¶­±º฀ÃÉÁ฀ÓÏÍ฀ÊÁÈÁÑÉÒÌé

²ÁÈÁÑèÆÅÓÅ฀ÓÏÔØ฀ÙÁÊÏëØ฀tÐÑÏÒÏÙÈåËÌÉÏÔØ฀ÊÁÉmç฀ÁÍÓÉÊÅÉÌÅÍÉÊÏëØ฀
ÙÁÊÏëØu฀ÌéÍÏ฀ÌÅ฀ÌÁËÁÊé฀ÐÁÍè฀ÐÏÔ฀ÄÅÍ฀ÁÙçÍÅÉ฀ÕÍÏëÄÉ฀tÐ\Õ\฀ÐÁÍè฀
ÌÉÊÑÏÚÍêÍu\฀´ÇÍ฀ÐÉæÆÅÓÅ฀ÐÏËë฀ÄÔÍÁÓå฀ÓÏ฀ÐÁÍèa฀ÃÉÁ฀ÍÁ฀ÁÐÏÙëÃÅÓÅ฀
ÃÄÁÑÒèÌÁÓÁ฀ÒÓÏÔØ฀ÙÁÊÏëØ\

«ÉÁ฀ÓÇÍ฀ÁÐÏÌåÊÑÔÍÒÇ฀ÅÐèÌÏÍ×Í฀ÑëÐ×Í฀ÂÑæÎÓÅ฀ÓÏ฀ÐÁÍè฀ÊÁÈÁÑÉÒÌÏë฀
ÌÅ฀ÔÃÑé฀ÊÁÈÁÑÉÒÌÏë฀ÃÔÁËÉêÍ฀ÊÁÉ฀ÒÊÏÔÐèÒÓÅ฀ÌÅ฀ÁÔÓé฀ÓÏÔØ฀ÙÁÊÏëØ฀
ÐÉæÆÏÍÓÁØ฀ÅËÁÙÑå\

¸ÑÏÒÓÁÓÅëÅÓÅ฀ÓÇ฀ÒÔÒÊÅÔç฀ÁÐé฀ÓÇ฀ÒÊéÍÇ฀ÊÁÉ฀ÓÇÍ฀ÔÃÑÁÒèÁg฀´ÅÓå฀ÓÇ฀
ÕÑçÒÇ฀ÁÙçÒÓÅ฀ÓÇÍ฀n฀ÅÉÄÉÊå฀ÒÅ฀ÔÖÇËç฀ÔÃÑÁÒèÁ฀ÁæÑÁ฀n฀ÍÁ฀ÐÑÏÒÁÑÌÏÒÓÅè฀
ÃÉÁ฀ËèÃÏ฀ÒÅ฀ÈÅÑÌÏÊÑÁÒèÁ฀Ä×ÌÁÓèÏÔa฀êÒÓÅ฀ÍÁ฀ÁÐÏÌÁÊÑÔÍÈÅè฀Ç฀
ÔÐÏËÅÉÌÌÁÓÉÊç฀ÔÃÑÁÒèÁ\฀»ÏÐÏÈÅÓçÒÓÅ฀ÓÁ฀ÊÁËëÌÌÁÓÁ฀ÒÊéÍÇØ฀ÊÁÉ฀
ÙÔËåÎÓÅ฀ÓÇÍ฀ÌæÒÁ฀ÒÓÇ฀ÒÔÍÏÄÅÔÓÉÊç฀ÈçÊÇ\฀฀฀

»ÌçÌÁ฀			฀q฀¸ÑÏÒÈçÊÇ

J\฀¸ÉÈÁÍå฀ÁÍÓÉÊÅèÌÅÍÁ฀ÐÁÑÁÓçÑÇÒÇØ

¸ÁÑÁÊåÓ×฀æÕÏÔÌÅ฀ÅÊËæÎÅÉ฀ÊÁÉ฀ÅÑÌÇÍÅëÒÅÉ฀ÃÉÁ฀ÒåØ฀ÌÅÑÉÊå฀ÐÏËë
ÅÍÄÉÁÙæÑÏÍÓÁ฀ÏÔÑåÍÉÁ฀ÒêÌÁÓÁ฀ÊÁÉ฀ÁÒÓÑÉÊå฀ÒÌçÍÇ\฀ºÓÉØ฀ÁÑÌéÆÏÔÒÅØ
ÁÐÅÉÊÏÍèÒÅÉØ฀ÒÓÏ฀ÓæËÏØ฀Ó×Í฀ÏÄÇÃÉêÍ฀ÌÐÏÑÅèÓÅ฀ÍÁ฀ÂËæÐÅÓÅa฀Ð×Ø฀ÅÒÅèØ฀ÈÁ฀
ÐÁÑÁÓÇÑÅèÓÅ฀ÌÅ฀ÓÏÔØ฀ÐÑÏÒÏÙÈåËÌÉÏÔØ฀ÙÁÊÏëØ฀ÐÏÔ฀æÕÏÔÍ฀ÐÁÑÁÄÏÈÅè
ÌÁÆè฀ÓÁ฀ÁÍÓÉÊÅèÌÅÍÁa฀ÄÉÁÌæÒ×฀ÓÏÔ฀ÓÇËÅÒÊÏÐèÏÔ฀ÒÁØa฀éÓÁÍ฀ÅÐÉÊÑÁÓÅè
ÊÁËç฀ÏÑÁÓéÓÇÓÁ]

½ÅÃÃåÑÉ฀tÁÐÅÉÊ\฀KLu
»Ï฀ÙÅÃÃåÑÉ฀ÅèÍÁÉ฀Ï฀ÌÏÍÁÄÉÊéØ฀ÙÔÒÉÊéØ฀ÄÏÑÔÙéÑÏØ฀ÓÇØ฀ÃÇØ฀
»ÑÏÕÉå]฀ ฀ ÐÅÑ\฀LQM\MSS฀ÕÉË\฀ÌÁÊÑÉå฀ÁÐé฀ÓÇ฀ÃÇ
¬ÉåÌÅÓÑÏØ]฀ L\MPO฀ÕÉË\
©ÐéÒÓÁÒÇ]฀ LQM\MSJ฀ÕÉË\
฀
»Ï฀ÙÅÃÃåÑÉ฀ÅèÍÁÉ฀ÁÐé฀ÓÏÍ฀ÐÑÏÚÒÓÏÑÉÊé฀ÊÁÉÑé฀ÃÍ×ÒÓé\฀©ÔÓé฀ÅèÍÁÉ฀ÌÅÓå฀
ÓÏÍ฀çËÉÏ฀ÓÏ฀ÄÅëÓÅÑÏ฀ÒÅ฀ËåÌÖÇ฀ÒêÌÁ฀ÒÓÏÍ฀ÏÔÑÁÍé\฀­ÐÅÉÄç฀ÓÏ฀ÙÅÃÃåÑÉ฀
ÌÉÁ฀ÙÏÑå฀ÓÏ฀ÌçÍÁ฀ÐÅÑÉÒÓÑæÙÅÓÁÉ฀ÃëÑ×฀ÁÐé฀ÓÇ฀ÃÇa฀ÁËËåÆÅÉ฀ÄÉÁÑÊêØ฀Ç฀
Ã×ÍèÁ฀ÌÅÓÁÎë฀ÓÇØ฀ÃÇØa฀ÓÏÔ฀ÙÅÃÃÁÑÉÏë฀ÊÁÉ฀ÓÏÔ฀ÇËèÏÔh฀ÓÏ฀ÂËæÐÅÉ฀ÊÁÍÅèØ฀
ÒÓÏÔØ฀ ÊëÊËÏÔØ฀ Ó×Í฀ ÙåÒÅ×Í฀ ÓÏÔ฀ ÙÅÃÃÁÑÉÏë\฀ ·฀ ÕÑéÍÏØ฀ ÌÅÓÁÎë฀ ÄëÏ฀
ÁËËÇËÏÄÉÁÄÅÕéÌÅÍÅØ฀ÙåÒÅÉØ฀ÓÇØ฀ÍæÁØ฀ÒÅËçÍÇØ฀ÁÍæÑÕÅÓÁÉ฀ÒÅ฀ÐÅÑèÐÏÔ
KRaN฀ÇÌæÑÅØ฀tPSR฀êÑÅØu\฀

©ÒÓÅÑÉÒÌéØ฀À¹	À�฀m฀
MK฀tÁÐÅÉÊ\฀KMu฀
ºÔÍÓÅÓÁÃÌæÍÇ]฀฀ SN]LK\R฀têÑÅØ฀]฀ËÅÐÓåu
©ÐéÊËÉÒÇ]฀฀฀ nSN]KN฀tÌÏèÑÅØ฀]฀ËÅÐÓåu
©ÐéÒÓÁÒÇ]฀฀ J\NSS฀æÓÇ฀Ù×ÓéØ

´Å฀ÌÉÁ฀ÁÐéÒÓÁÒÇ฀Ó×Í฀ÐÅÑèÐÏÔ฀JOSS฀ÅÓêÍ฀Ù×ÓéØ฀ÅèÍÁÉ฀ÓÏ฀ÍÅÙæË×ÌÁ฀ÓÏÔ฀
ÀÑè×ÍÁ฀t
MKu฀ÓÏ฀Ù×ÓÅÉÍéÓÅÑÏ฀ÄÉåÕÔÓÏ฀ÍÅÙæË×ÌÁ฀ÒÓÏÍ฀ÏÔÑÁÍé฀n฀ÌÅ฀ÓÏ
ÃÔÌÍé฀ÌåÓÉ฀ÏÑÁÓé฀ÊÁÉ฀æÍÁ฀ÁÍÓÉÊÅèÌÅÍÏ฀ÐÏÔ฀ÁÎèÆÅÉ฀ÓÏÍ฀ÊéÐÏ฀ÃÉÁ
ÓÇËÅÒÊéÐÉÁ฀éË×Í฀Ó×Í฀ÌÅÃÅÈêÍa฀ÁÐé฀ÓÁ฀ÌÉÊÑéÓÅÑÁ฀ÊÉåËÉÁ฀ÌæÕÑÉ฀ÓÁ
ÌÅÃÁËëÓÅÑÁ฀ÃçÉÍÁ฀ÁÒÓÅÑÏÒÊÏÐèÁ฀ÊÁÉ฀ÓÏ฀�3  *#฀�.�!#฀�#*#1!-.#\

¸ÑéÊÅÉÓÁÉ฀ÃÉÁ฀ÓÏ฀ÊëÑÉÏ฀ÌæÑÏØ฀ÅÍéØ฀ÐÏËë฀ÌÅÃÁËëÓÅÑÏÔ฀ÍæÙÏÔØ฀ÁÐé฀ÁæÑÉÏ฀
ÔÄÑÏÃéÍÏÔ฀ÊÁÉ฀ÒÊéÍÇa฀ÓÏ฀ÏÐÏèÏ฀ÌÅ฀ÐåÍ×฀ÁÐé฀JS฀ÌÏèÑÅØ฀ÅÊÓÅèÍÅÓÁÉ฀ÒÅ
ÐÅÑÉÒÒéÓÅÑÏ฀ÁÐé฀ÓÏ฀ÌÉÒé฀ÁÒÓÅÑÉÒÌé฀ÓÏÔ฀ÀÑè×ÍÁ\฀¯฀ÅÎåÐË×ÒÇ฀ÁÔÓçØ
ÓÇØ฀ ÓÅÑåÒÓÉÁØ฀ ÍÅÙæËÇØ฀ ÁÍæÑÕÅÓÁÉ฀ ÒÅ฀ ÁÑÊÅÓæØ฀ ÅÊÁÓÏÍÓåÄÅØ฀ æÓÇ฀
Ù×ÓéØ\

©ÒÓÅÑÉÒÌéØ฀³­î­¹฀m฀
NP฀tÁÐÅÉÊ\฀KNu
ºÔÍÓÅÓÁÃÌæÍÇ]฀฀ JQ]NJ\P฀têÑÅØ฀]฀ËÅÐÓåu
©ÐéÊËÉÒÇ]฀฀฀ �LK]NQ฀tÌÏèÑÅØ฀]฀ËÅÐÓåu
©ÐéÒÓÁÒÇ]฀฀ M\JSS฀æÓÇ฀Ù×ÓéØ

»Ï฀ ÄÉåÒÇÌÏ฀ ÄÁÊÓÔËÉÏÅÉÄæØ฀ ÍÅÙæË×ÌÁ฀ 
NP฀ ÒÓÏÍ฀ ÁÒÓÅÑÉÒÌé฀ ³æÉÅÑ฀
ÈÅ×ÑÅèÓÁÉ฀ ÒÔÕÍå฀ ×Ø฀ ÕÁÑÁÊÓÇÑÉÒÓÉÊé฀ ÄÅèÃÌÁ฀ ÅÍéØ฀ ÐËÁÍÇÓÉÊÏë฀
ÍÅÙÅËêÌÁÓÏØh฀ ÁÔÓé฀ ÔÐåÃÅÓÁÉ฀ ÒÓÁ฀ ÁÑÉÒÓÏÔÑÃçÌÁÓÁ฀ ÓÏÔ฀ ÈÅÑÉÍÏë฀
ÏÔÑÁÍÏë฀ÓÏÔ฀ªÏÑÅèÏÔ฀¯ÌÉÒÙÁÉÑèÏÔ\฀µÅéÓÅÑÅØ฀æÑÅÔÍÅØ฀æÕÏÔÍ฀ÄÅèÎÅÉa฀éÓÉ
ÐÑéÊÅÉÓÁÉ฀ ÊÁÓå฀ ÐåÒÁ฀ ÐÉÈÁÍéÓÇÓÁ฀ ÃÉÁ฀ æÍÁ฀ ÄÁÊÓëËÉÏ฀ tÄÁÊÓÔËÉÏÅÉÄçu฀
ÁÐé฀Ù×ÓÅÉÍå฀Ù×ÓÏÂÏËÏëÒÁ฀ëËÇa฀Ç฀ÏÐÏèÁ฀ÐÅÑÉÂåËËÅÉ฀ÓÏ฀ÊÅÍÓÑÉÊé฀åÒÓÑÏ฀
tÌéÍÏ฀ ÌÅ฀ ÌÅÃÁËëÓÅÑÁ฀ ÓÇËÅÒÊéÐÉÁ฀ ÏÑÁÓçu฀ ÊÁÉ฀ éÕÉ฀ ÃÉÁ฀ ÌèÁ฀ ÒÙÁÉÑÉÊç฀ ç฀
ÅËËÅÉÖÏÅÉÄçØ฀ÄÏÌç฀ÁÅÑè×Í\฀©Í฀ÐÁÑÁÓÇÑÏëÒÅ฀ÊÁÍÅèØ฀ÓÏ฀ÄÁÊÓÔËÉÏÅÉÄæØ
ÍÅÙæË×ÌÁ฀ÁÐé฀ ÓÏ฀ ÐËÁÚÍé฀ ÅÐèÐÅÄÏa฀ ÈÁ฀ æÌÏÉÁÆÅ฀ÁÔÓé฀ ÌÅ฀ ÓÏ฀ ÍÅÙæË×ÌÁ฀
µÓÏëÌÐÅË฀
KP\฀ºc฀ÁÔÓé฀ ÓÏ฀ÁÍÓÉÊÅèÌÅÍÏ฀ÂËæÐÏÔÌÅ฀ÁÊÑÉÂêØ฀ÒÓÏÍ฀ÐéËÏ฀
ÓÏÔ฀ÍÅÙÅËêÌÁÓÏØ\฀

©ÒÓÅÑÉÒÌéØ฀©ËÅÐÏÔÄåÊÉ฀m฀
KP฀tÁÐÅÉÊ\฀KOu
ºÔÍÓÅÓÁÃÌæÍÇ]฀฀ JR]NR\O฀têÑÅØ฀]฀ËÅÐÓåu
©ÐéÊËÉÒÇ]฀฀฀ �KK]ML฀tÌÏèÑÅØ฀]฀ËÅÐÓåu
©ÐéÒÓÁÒÇ]฀฀ J\KNS฀æÓÇ฀Ù×ÓéØ

»Ï฀ÍÅÙæË×ÌÁ฀µÓÏëÌÐÅË฀
KP฀ç฀ÍÅÙæË×ÌÁ฀¾åÍÓÅË฀ÒÓÏ฀©ËÅÐÏÔÄåÊÉ฀çÓÁÍ
ÓÏ฀ÐÑêÓÏ฀ÐËÁÍÇÓÉÊé฀ÍÅÙæË×ÌÁa฀ÓÏ฀ÏÐÏèÏ฀ÅèÕÅ฀ÁÍÁÊÁËÔÙÓÅè\฀ºÓÉØ฀JK\

±ÏÔËèÏÔ฀JPOM฀ÁÍÁÊåËÔÖÅ฀Ï฀�&�0*#1฀
#11'#0฀ÁÔÓç฀ÓÇ฀ÍæÁ฀ÊÁÉ
ÅÍÓÔÐ×ÒÉÁÊç฀ÊÁÓÇÃÏÑèÁ฀ÁÍÓÉÊÅÉÌæÍ×Í\฀ªËæÐÏÔÌÅ฀ÁÔÓé฀ÓÏ฀ÁÍÓÉÊÅèÌÅÍÏ
ÒÕÅÄéÍ฀ÁÊÑÉÂêØ฀ÁÐé฀ÓÏ฀ÅÐèÐÅÄÏ฀ÓÏÔ฀ÉÒÇÌÅÑÉÍÏë฀ÓÏÔ\฀©Í฀ÈÁ฀æÂËÅÐÅ
ÊÁÍÅèØ฀ÓÏ฀ÍÅÙæË×ÌÁ฀µÓÏëÌÐÅË฀ÁÐé฀æÍÁÍ฀Ó×Í฀ÐéË×Í฀ÓÏÔa฀ÈÁ฀ÅÐÉÄÅÉÊÍëÅÉ
ÐÉÈÁÍéÍ฀ÓÏ฀ÒÕçÌÁ฀ÅÍéØ฀ÄÁÊÓëËÉÏÔ฀ÊÁÉ฀ÈÁ฀æÕÅÉ฀ÓÇÍ฀éÖÇa฀ÓÇÍ฀ÏÐÏèÁ
ÃÍ×ÑèÆÏÔÌÅ฀ÁÐé฀ÓÏ฀ÄÁÊÓÔËÉÏÅÉÄæØ฀ÍÅÙæË×ÌÁ฀
NP\

©ÔÓé฀ÓÏ฀ÁÍÓÉÊÅèÌÅÍÏ฀ÌÐÏÑÅè฀ÊÁÍÅèØ฀ÍÁ฀ÓÏ฀ÄÅÉ฀ÊÁËå฀ÊÁÉ฀ÒÅ฀ÌæÓÑÉÅØ
ÊÁÉÑÉÊæØ฀ÒÔÍÈçÊÅØ฀ÌÅ฀ÌÉÊÑç฀ÌÅÃæÈÔÍÒÇ\

K\฀¬ÉéÑÈ×ÒÇ฀ËÁÈêÍ

³åÈÏØ]฀ ªÏçÈÅÉÁ]

²ÁÌèÁ฀ÅÉÊéÍÁh฀ ÁÐÏÌÁÊÑëÍÅÓÅ฀ÓÏ฀ÊÁÐåÊÉ฀ÐÑÏÒÓÁÒèÁØ
฀ ÒÊéÍÇØ฀ÁÐé฀ÓÏ฀ÒÓéÌÉÏ฀ÓÏÔ฀
฀ ÁÍÓÉÊÅÉÌÅÍÉÊÏë฀ÙÁÊÏë\

°ÁÌÐç฀ÅÉÊéÍÁh฀ ÐÑÏÂÁèÍÅÓÅ฀ÒÅ฀ÑëÈÌÉÒÇ฀ÅÔÊÑèÍÅÉÁØ
฀ ÒÓÏ฀ÄÁÊÓëËÉÏ฀ÅÒÓèÁØ

¹ëÈÌÉÒÇ฀ÅÔÊÑèÍÅÉÁØ฀ ÁÍÁÌæÍÅÓÅ฀ÓÇÍ฀ÅÎèÒ×ÒÇ฀ÈÅÑÌÏÊÑÁÒèÁØ
ÄÅÍ฀ÅèÍÁÉ฀ÄÔÍÁÓçh฀ tÐÅÑ\฀LS฀ËÅÐÓåu

²ÁÊç฀ÅÉÊéÍÁh฀ ÌÇÍ฀ÐÁÑÁÓÇÑÅèÓÅ฀ÐÏÓæ฀ÄÉÁÌæÒ×฀ÅÍéØ฀
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�urv}�฀ rgnu�fl�฀ «uxe�฀ prfxm�f�฀ õu|vÝ฀ Êdâ฀ ÊÍö฀ l฀ xplh«fl�฀ xfkz|w฀
v}xndf}d฀qd฀z|vwdm�f|fk฀«uxedfk฀wxexvd฀whohvnrsxÝ฀�dvw�sqlh฀surv}�฀
rvwur¸qlh฀znu�fl�฀zf}h«qlhm฀xvxql�wh฀«uxe|Ý฀�fkz|w฀v}xndf}d฀mhvw฀whud}฀
xprfrzdq|Ý
�dvw�sqlh฀surv}�฀rgnu�fl�฀uhjxodf|mqh฀«uxe|฀v}xndf}d฀õu|vÝ฀Êdâ฀Ìö฀ó฀Ì
oxe฀Ï฀v}wxnâ฀z฀}doh¸qr«fl฀rg฀prghox฀ó฀wdn฀gdohnrâ฀d¸฀e�g}lh฀pr¸olzh
z|jrgqh฀zvxql�flh฀v}xndf}d฀oxqhwnrzhjr฀gr฀xfkz|wxÝ฀

�d¸qhÞ฀�urv}�฀}zu¥fl�฀xzdj�â฀de|฀relhnw|z฀v}xndf}d
฀ srnd}|zd ฀z฀nlhuxqnx฀zorwx฀wxexvd฀õu|vÝ฀ÊâÍöÝ

Ì฀oxe฀Ï฀«uxe฀pr¸olzlh฀u¥zqrplhuqlh฀znu�fl�฀d¸฀v}xndf}฀e�g}lh฀prfqr
rvdg}rq|฀z฀xfkz|flhÝ

ÐÝËÝ฀฀
rqwd¸฀v}xndf}d฀õw|s฀		ö฀฀
�}xndf}฀���฀}฀jzlqwhp฀«uxerz|p

�r฀prqwd¸x฀v}xndf}d฀���฀õu|vÝ฀Êeâ฀Ëö฀surv}�฀xvxq��฀qdmslhuz฀«uxe|
prfxm�fh฀v}xndf}d฀���฀qd฀wxexvlh฀whohvnrsx฀õu|vÝ฀Êfâ฀ÊÍöÝ฀�urv}�
xplh«fl�฀v}xndf}฀���฀qd฀z|vwdm�f|fk฀«uxedfk฀wxexvd฀whohvnrsxÝ
�dvw�sqlh฀surv}�฀rvwur¸qlh฀znu�fl�฀zf}h«qlhm฀xvxql�wh฀«uxe|Ý

�d¸qhÞ฀฀�urv}�฀ }zu¥fl�฀ xzdj�â฀ de|฀ relhnw|z฀ v}xndf}d฀ ���฀
srnd}|zd ฀z฀nlhuxqnx฀zorwx฀wxexvd฀õu|vÝ฀ÊâÍöÝ

ÐÝÌÝ฀฀
rqwd¸฀v}xndf}d฀õw|s฀			ö฀ó฀฀
�}xndf}฀���฀}฀v}|enlp฀zvxzhp

�}xndf}฀���฀õu|vÝ฀Êeâ฀Ëö฀l฀mhjr฀xfkz|w฀wzru}�฀mhgq�฀fd r«�Ý฀�urv}�
zvxq��฀z฀fd r«fl฀vwrsn�฀v}xndf}d฀���฀z฀rgsrzlhgql�฀srgvwdz�฀z
wxexvlh฀whohvnrsx฀õu|vÝ฀ÊÓâ฀�öÝ฀�fkz|w฀v}xndf}d฀z¥zf}dv฀qdvndnxmhÝ

�d¸qhÞ฀฀�urv}�฀ }zu¥fl�฀ xzdj�â฀ de|฀ relhnw|z฀ v}xndf}d฀ ���฀
srnd}|zd ฀z฀nlhuxqnx฀zorwx฀wxexvd฀õu|vÝ฀ÊâÍöÝ

ÐÝÍÝ฀฀
rqwd¸฀v}xndf}d฀õw|s฀	�ö฀ó฀฀
�}xndf}฀oxqhwnrz|฀}฀v}|enlp฀zvxzhp

�f}h«qlhm฀}dprqwrzdq|฀v}xndf}฀l฀xfkz|w฀v}xndf}d฀}qdmgxm�฀vl�฀z
rsdnrzdqlxÝ
�urv}�฀zvxq��฀z฀fd r«fl฀vwrsn�฀xfkz|wx฀v}xndf}d฀z฀rgsrzlhgql�
srgvwdz�฀z฀wxexvlh฀whohvnrsx฀õu|vÝ฀ÊÓâ฀�öÝ฀�fkz|w฀v}xndf}d฀z¥zf}dv
qdvndnxmhÝ฀

�d¸qhÞ฀฀�urv}�฀}zu¥fl�฀xzdj�â฀de|฀relhnw|z฀v}xndf}d฀srnd}|zd ฀
z฀nlhuxqnx฀zorwx฀wxexvd฀õu|vÝ฀ÊâÍöÝ

�d฀xfkz|flh฀v}xndf}d฀}qdmgxm�฀vl�฀Ë฀«uxe|฀}dflvnrzh฀õu|vÝ฀Êfâ฀ÊÍö฀l
«uxed฀}deh}slhf}dm�fd฀qd฀vsu�¸|qlhÝ฀Guxe|฀}dflvnrzh฀qdoh¸|฀su}|nu�fl�฀
u¥zqrplhuqlh฀d¸฀gr฀rgf}xfld฀rsruxÝ฀�}xndf}฀oxqhwnrz|฀mhvw฀whud}
}deh}slhf}rq|Ý฀

ÑÝ฀�dvwdzlhqlh฀v}xndf}d

ÑÝÊ฀�dvwdzlhqlh฀w|s฀	฀ă฀	�฀õv}xndf}h฀oxqhwnrzhö
�}xndf}฀oxqhwnrz|฀pxvl฀}rvwd�฀qdvwdzlrq|฀su}hg฀x¸|flhpÝ฀�r฀}qdf}|â
¸h฀v}xndf}฀oxqhwnrz|฀l฀wxexv฀whohvnrsx฀pxv}�฀e|�฀qdvwdzlrqh
u¥zqrohjohÝ
�urv}�฀zvdg}l�฀rnxodu฀}฀qdmzl�nv}�฀rjqlvnrz�฀gr฀}zlhufldg d
}hqlwdoqhjr฀õu|vÝ฀ÊËeâ฀w|onr฀su}|฀whohvnrsdfk฀vrf}hznrz|fkö฀oxe
eh}sr«uhgqlr฀gr฀qdvdgnl฀rnxodux฀õu|vÝ฀ÊÌâ฀w|onr฀su}|฀whohvnrsdfk
}zlhufldgodq|fköÝ฀�urv}�฀z}l��฀qd฀fho฀whohvnrsx฀fkdudnwhu|vw|f}q|
relhnw฀z฀rgohj r«fl฀rnÝ฀ÌÓÓ฀p฀õqsÝ฀zlhu}fkr hn฀grpx฀oxe฀zlh¸|
nr«flhoqhmâ฀lwgÝöâ฀d¸฀xnd¸h฀vl�฀rq฀z฀«urgnx฀srod฀zlg}hqld฀õu|vÝ฀ÊÎdâ฀�öÝ

�urv}�฀vsrmu}h�฀whud}฀su}h}฀v}xndf}฀oxqhwnrz|฀l฀qdvwdzl�฀jr฀su}h}
nu�fhqlh฀Ì฀oxe฀Ï฀«uxe฀uhjxodf|mq|fkâ฀d¸฀gdq|฀relhnw฀zlgrf}q|฀e�g}lh฀z
«urgnx฀nu}|¸d฀qlwnrzhjrÝ฀�eud}â฀nw¥u|฀zf}h«qlhm฀zlgrf}q|฀e| ฀su}h}
rnxodu฀whohvnrsxâ฀pxvl฀e|�฀wdn¸h฀zlgrf}q|฀qd฀qlwfh฀nu}|¸rzhm฀v}xndf}d
oxqhwnrzhjr฀õËö฀grn dgqlh฀qd฀«urgnx฀õu|vÝ฀ÊÎdâ฀�öÝ

�d¸qhÞ
�lhnw¥uh฀ v}xndf}h฀ oxqhwnrzh฀ qlh฀ srvldgdm�฀
}hvsrorqhjr฀ rsw|f}qhjr฀ rgzudfdqld฀ reud}xÝ฀ �r฀
}qdf}|â฀ ¸h฀ reud}฀ z฀ v}xndf}x฀ oxqhwnrz|p฀ vwrl฀ qd฀
j rzlhÝ฀�r฀qlh฀mhvw฀mhgqdn฀xvwhun�è

i

ÑÝË฀�dvwdzlhqlh฀w|s฀		฀ă฀			฀õv}xndf}฀���ö
�}xndf}฀���฀pxvl฀}rvwd�฀qdvwdzlrq|฀su}hg฀x¸|flhpÝ฀�r฀}qdf}|â฀¸h
v}xndf}฀���฀l฀wxexv฀whohvnrsx฀pxv}�฀e|�฀qdvwdzlrqh฀u¥zqrohjohÝ

�urv}�฀zvdg}l�฀rnxodu฀}฀qdmzl�nv}�฀rjqlvnrz�฀gr฀}zlhufldg d
}hqlwdoqhjr฀õu|vÝ฀ÊËeâ฀w|onr฀su}|฀whohvnrsdfk฀vrf}hznrz|fkö฀oxe
eh}sr«uhgqlr฀gr฀qdvdgnl฀rnxodux฀õu|vÝ฀ÊÌâ฀w|onr฀su}|฀whohvnrsdfk
}zlhufldgodq|fköÝ฀�urv}�฀z}l��฀qd฀fho฀whohvnrsx฀fkdudnwhu|vw|f}q|
relhnw฀z฀rgohj r«fl฀rnÝ฀ÌÓÓ฀p฀õqsÝ฀zlhu}fkr hn฀grpx฀oxe฀zlh¸|
nr«flhoqhmâ฀lwgÝöâ฀d¸฀xnd¸h฀vl�฀rq฀z฀«urgnx฀srod฀zlg}hqld฀õu|vÝ฀ÊÎeâ฀�öÝ

�urv}�฀ z �f}|�฀ qdmslhuz฀ v}xndf}฀ ���฀ õËö฀ }d฀ srprf�฀ z �f}qlndð
z| �f}qlnd฀õu|vÝ฀Êeâ฀�öÝ฀�urv}�฀z|eud�฀vwrslh¡฀çËæ฀gr฀x¸|wnx฀z฀g}lh¡฀oxe฀
vwrslh¡฀çÊæ฀gr฀x¸|wnx฀qrf�Ý
�dwu}�f฀su}h}฀v}xndf}฀���฀surv}�฀qdvwdzl�฀jr฀srsu}h}฀nu�fhqlh
kru|}rqwdoqhm฀õu|vÝ฀Êeâ฀�ö฀l฀zhuw|ndoqhm฀õu|vÝ฀Êeâ฀�ö฀«uxe|฀uhjxodf|mqhmâ
wdn฀de|฀f}huzrq|฀sxqnw฀e| ฀zlgrf}q|฀z฀«urgnx฀reud}x฀õu|vÝ฀ÊÎeâ฀�öÝ
�}xndf}฀���฀l฀whohvnrs฀v�฀whud}฀gr฀vlhelh฀grvwurmrqhÝ

ÒÝ฀�rnu|z|฀su}hflzs| rzh

�e|฀rfkurql�฀zq�wu}h฀�d¡vwzd฀whohvnrsx฀su}hg฀nxu}hp฀l฀euxghpâ฀zorw
whohvnrsx฀mhvw฀fkurqlrq|฀su}h}฀srnu|z|฀su}hflzs| rzh฀õu|vÝ฀ÊÊâ฀�öÝ
�rnu|z|฀su}hflzs| rzh฀}qdmgxm�฀vl�฀u¥zqlh¸฀qd฀qdvdgfh฀rnxodux
õu|vÝ฀Êâ฀ÏöÝ

�r฀revhuzdfml฀surv}�฀«fl�jq��฀srnu|z|฀}฀zorw¥z฀rnxodu¥zÝ

ÊÓÝ฀�plhv}f}hqlh฀rnxodux

ÊÓÝÊÝ฀z฀whohvnrsdfk฀vrf}hznrz|fk฀õuhiudnwrudfkö
�d¡vwzd฀whohvnrs฀mhvw฀srgvwdzrzr฀z|srvd¸rq|฀z฀wu}|฀rnxodu|฀õÊÑö฀l
mhgqr฀}zlhufldg r฀}hqlwdoqh฀õÊÒöÝ
�nxoduhp฀rnuh«odm�฀�d¡vwzr฀rgsrzlhgqlh฀srzl�nv}hqlh฀whohvnrsxÝ

�dqlp฀qdvdg}�฀�d¡vwzr฀rnxodu|฀l฀}zlhufldg r฀}hqlwdoqhâ฀surv}�฀xvxq��
srnu|z�฀su}hflzs| rz�฀}฀qdvdgnl฀rnxodux฀õÏöÝ฀�urv}�฀srox¶ql�฀«uxe�
}dflvnrz�฀õu|vÝ฀ÊËdâ฀�ö฀su}|฀qdvdgfh฀rnxodux฀l฀qdvdg}l�฀qdmslhuz
}zlhufldg r฀}hqlwdoqhÝ฀�dvw�sqlh฀surv}�฀grnu�fl�฀«uxe�฀}dflvnrz�฀õ�öÝ

�d฀}dnr¡f}hqlh฀surv}�฀xprfrzd�฀z฀srgreq|฀vsrv¥e฀rnxodu฀r฀«uhgqlf|฀
ËÓpp฀z฀}zlhufldgoh฀}hqlwdoq|p฀srsu}h}฀rgnu�fhqlh฀l฀}dfl«ql�flh
«uxe|฀}dflvnrzhm฀õu|vÝ฀ÊËeâ฀�öÝ

�urv}�฀}zu¥fl�฀qd฀wr฀xzdj�â฀de|฀zjo�g฀rnxodux฀zvnd}|zd ฀slrqrzr฀gr
j¥u|Ý฀�r฀x dwzl฀z|jrgq�฀revhuzdfm�Ý฀�฀lqq|p฀su}|sdgnx฀surv}�
rgnu�fl�฀«uxe�฀}dflvnrz�฀õu|vÝ฀ÊËdâ฀�ö฀su}|฀qdvdgfh฀rnxodux฀l
su}hnu�fl�฀}zlhufldg r฀}hqlwdoqh฀z฀w�฀sr}|fm�Ý฀�urv}�฀xvxq��฀srnu|z|
su}hflzs| rzh฀}฀zorwx฀wxexvd฀õu|vÝ฀ÊÊâ฀�öÝ

ÊÓÝËÝ฀z฀whohvnrsdfk฀}zlhufldgodq|fk฀õuhiohnwrudfkö
�urv}�฀srox}rzd�฀«uxe|฀}dflvnrzh฀su}|฀qdvdgfh฀rnxodurzhm฀õÏöÝ฀�urv}�฀
z}l��฀gr �f}rq|฀rnxodu฀õÊÑö฀}฀qdmzl�nv}�฀rjqlvnrz�฀r฀ËÓ฀pp฀l฀z r¸|�
jr฀eh}sr«uhgqlr฀gr฀qdvdgnl฀rnxodurzhmÝ฀�urv}�฀u�f}qlh฀grnu�fl�฀«uxe|฀
}dflvnrzh฀õu|vÝ฀ÊÌâ฀�öÝ฀�urv}�฀xvxq��฀srnu|z|฀su}hflzs| rzh฀}฀zorwx
wxexvd฀õu|vÝ฀ÊÊâ฀�öÝ
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ÊÝ฀
rqwd¸

�z¥m฀ whohvnrs฀ mhvw฀ z|srvd¸rq|฀ z฀  dwz|฀ z฀ rev xg}h฀ çd}|pxwdoq|฀
srg}hvs¥ ฀ prqwd¸rz|฀ æÝ฀ �d฀ mhjr฀ srprf�฀ pr¸hv}฀ sruxv}d�฀ fhorzqlñ
nlhp฀ whohvnrsrz|p฀ sr}lrpr฀ õz฀ sudzrðz฀ ohzrö฀ l฀ slrqrzr฀ õz฀ j¥u�ðz฀
g¥ öÝ

ËÝ฀�vwdzlhqlh

�lhpqh฀plhmvfh฀mhvw฀edug}r฀zd¸qh฀god฀zlhox฀revhuzdfmlâ฀srqlhzd¸
su}hv}ndg}dm�fh฀«zldw d฀õodps|â฀odwduqlhö฀zs |zdm�฀z฀gx¸|p฀vwrsqlx
qhjdw|zqlh฀qd฀rvwur«�฀v}f}hj¥ rz�฀reud}x฀whohvnrsxÝ

�g|฀su}hfkrg}�฀�d¡vwzr฀}฀mdvqhjr฀srplhv}f}hqld฀qd฀}hzq�wu}â฀�d¡vwzd฀
rf}|฀pxv}�฀vl�฀qdmslhuz฀su}|}z|f}dl�฀vl�฀gr฀flhpqr«flÝ฀�r฀rnÝ

ËÓ฀ plqÝ฀ prj�฀ �d¡vwzr฀ ur}srf}��฀ revhuzdfm�฀ dvwurqrplf}q�Ý฀ �lh฀
qdoh¸|฀su}hsurzdg}d�฀revhuzdfml฀ }฀ }dpnql�w|fk฀srplhv}f}h¡â฀ d฀ whohñ
vnrs฀zud}฀}฀rvsu}�whp฀surv}�฀srvwdzl�฀rnÝ฀ÌÓ฀plqÝ฀su}hg฀ur}srf}�flhp฀
revhuzdfml฀qd฀su}h}qdf}rq|p฀plhmvfxâ฀de|฀}dshzql�฀z|u¥zqdqlh฀whpñ
shudwxu|฀z฀wxexvlhÝ

�su¥f}฀whjr฀srzlqql฀�d¡vwzr฀}zu¥fl�฀qd฀wr฀xzdj�â฀de|฀whohvnrs
}qdmgrzd ฀vl�฀qd฀u¥zq|pâ฀vwdeloq|p฀srg r¸xÝ

ÌÝ฀�u}hvwdzldqlh฀z฀slrqlhðsr}lrplh

ÌÝÊ฀�u}hvwdzldqlh฀z฀slrqlh
�rox}xm฀«uxe�฀xvwdodm�f�฀õu|vÝ฀ÊÍdâ฀�ö฀l฀sruxv}dm฀wxexvhp฀z฀j¥u�฀oxe฀z
g¥ Ý฀�r฀rvl�jql�flx฀¸�gdqhm฀xvwdzlhqld฀grnu��฀}qrzx฀çprfqr฀u�f}qlhå
«uxe�฀xvwdodm�f�Ý฀�hud}฀�zrmd฀xvwdzlhqlh฀mhvw฀xvwdorqhÝ

�lhzlhonlh฀}pldq|฀x}|vndv}฀su}h}฀ohnnlh฀srnu�fdqlh฀n¥ nlhp฀u�f}q|p
õu|vÝ฀ÊÍeâ฀�öÝ฀�u}hg฀qdvwdzlhqlhp฀rg฀qrzd฀eh}z}jo�gqlh฀srox}xm฀«uxe�
xvwdodm�f�฀õu|vÝ฀ÊÍdâ฀�öÝ

ÌÝË฀�u}hvwdzldqlh฀z฀sr}lrplh
�e|฀sruxv}d�฀whohvnrshp฀z฀sr}lrplh฀srox}xm฀«uxe�฀xvwdodm�f�฀õu|vÝ฀ÊÏâ฀
�ö฀l฀su}hnu��฀xu}�g}hqlh฀z฀¸�gdq|p฀nlhuxqnx฀z฀sudzr฀oxe฀z฀ohzrÝ
�r฀rvl�jql�flx฀¸�gdqhjr฀xvwdzlhqld฀grnu��฀}qrzx฀çprfqr฀u�f}qlhå
«uxe�฀xvwdodm�f�Ý

ÍÝ฀revhuzdfmd฀

�nlhuxm฀whohvnrs฀qd฀revhuzrzdq|฀relhnwÝ฀�s¥mu}฀su}h}฀z}lhuqln
fhorzqlnd฀whohvnrsrzhjr฀���฀l฀su}hvwdzldm�f฀whohvnrs฀z฀sr}lrplh฀l฀z
slrqlh฀xvwdz฀relhnw฀z฀«urgnx฀srod฀zlg}hqld฀õf}huzrqd฀nursndöÝ


h¸hol฀whud}฀vsrmu}|v}฀su}h}฀rnxoduâ฀wr฀e�g}lhv}฀p¥j ฀ur}sr}qd�฀relhnw
srzl�nv}rq|Ý฀�zhqwxdoqlh฀pr¸hv}฀whud}฀grnrqd�฀qdvwdz|฀rvwur«fl
reud}x฀n¥ nlhp฀gr฀qdvwdz|฀rvwur«fl฀õÐöÝ

�rqdgwr฀pr¸hv}฀whud}฀srsu}h}฀z|pldq�฀rnxodux฀qdvwdzl�฀zl�nv}h
srzl�nv}hqlhÝ

�����@���Þ
�d¸g�฀ revhuzdfm�฀ }df}qlm฀ rg฀ rnxodux฀ r฀ pd |p฀
srzl�nv}hqlx฀õËÓ฀ppöÝ

i

ÎÝ฀�|v}xnlzdqlh฀jzld}g

�rf}�wnrzr฀rulhqwdfmd฀qd฀jzld¶g}lvw|p฀qlhelh฀}฀shzqr«fl�฀vsudzl฀�l
wuxgqr«�â฀srqlhzd¸฀jzld}g|฀rud}฀jzld}gr}elru|฀}qdmgxm�฀vl�฀vwdoh฀z
uxfkx฀l฀}plhqldm�฀vzrm�฀sr}|fm�฀qd฀qlhelh฀z฀}doh¸qr«fl฀rg฀sru|฀urnxâ
gdw|฀l฀f}dvx฀}hjdurzhjrÝ
�|m�whn฀vwdqrzl฀jzld}gd฀sroduqdÝ฀
hvw฀wr฀jzld}gd฀vwd d฀l฀vwdqrzl฀rqd
sxqnw฀z|m«flrz|฀zv}|vwnlfk฀pds฀jzlh}gq|fkÝ฀�d฀u|vxqnx฀srnd}dqr
nlond฀}qdq|fk฀jzld}gr}elru¥z฀l฀xn dg¥z฀jzlh}gq|fk฀zlg}ldoq|fk฀su}h}
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�olfdÞ฀ÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝ

�xphu฀whohirqxÞ฀ÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝ

�dwd฀}dnxsxÞ฀ÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝ

�rgslvÞ฀ÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝÝ
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�¬hrehfq�฀lqirupdfh

	qirupdfh฀n฀wrpxwr฀q�yrgx

�urvwxgxmwh฀ vl฀ surv�p฀ sr}ruq�฀ eh}sh�qrvwq�฀ srn|q|฀ y฀ wrpwr฀ q�yrgxÝ฀
�rx·�yhmwh฀ whqwr฀ yµurehn฀ srx}h฀ wdnâ฀ mdn฀ mh฀ srsv�qr฀ y฀ q�yrgxâ฀ de|฀ vh฀
}deu�qlor฀sr¬nr}hq�฀sÇ�vwurmh฀qher฀}udq�q�Ý
�vfkryhmwh฀q�yrg฀qd฀revoxkxâ฀de|vwh฀prkol฀ ng|nrol฀ }qryx฀ }�vndw฀ lqiruñ
pdfh฀r฀y¬hfk฀ixqnf�fk฀ryo�g�q�Ý

�������(5è
�hqwr฀v|pero฀ mh฀xp�vw�q฀sÇhg฀nd·gµp฀rgg�ohp฀wh{wxâ฀
nwhuµ฀xsr}ru¢xmh฀qd฀qheh}sh��â฀nwhu�฀sÇl฀qhrgeruq�p฀
srx·lw�฀}s³vre�฀y�·q�฀}udq�q�฀qher฀grnrqfh฀vpuwÝ

�����è
�hqwr฀v|pero฀ mh฀xp�vw�q฀sÇhg฀nd·gµp฀rgg�ohp฀wh{wxâ฀
nwhuµ฀xsr}ru¢xmh฀qd฀qheh}sh��â฀nwhu�฀sÇl฀qhrgeruq�p฀
srx·lw�฀}s³vre�฀ohkn�฀d·฀y�·q�฀}udq�q�Ý

�������0�5è
�hqwr฀v|pero฀ mh฀xp�vw�q฀sÇhg฀nd·gµp฀rgg�ohp฀wh{wxâ฀
nwhuµ฀xsr}ru¢xmh฀sÇl฀qhrgeruq�p฀srx·lw�฀qd฀pr·qrvw฀
sr¬nr}hq�฀y�fq�kr฀pdmhwnx฀qher฀sr¬nr}hq�฀·lyrwq�kr฀
survwÇhg�Ý

L�ho฀srx·lw�
�hqwr฀yµurehn฀mh฀xu�hq฀yµkudgq�฀sur฀vrxnurp�฀srx·lw�Ý฀
�|o฀y|ylqxw฀sur฀}y�w¬hq�฀}reud}hq�฀sÇl฀sr}rury�q�฀sÇ�urg|Ý

�¬hrehfq�฀yµvwud·q�฀srn|q|

�������(5฀w�ohvq�kr฀sr¬nr}hq�è
�lng|฀vh฀qhg�yhmwh฀v฀w�pwr฀sÇ�vwurmhp฀sÇ�pr฀gr฀voxqfh฀
qher฀gr฀mhkr฀rnro�Ý฀�ur}�฀�������(5฀��������5è

��wl฀ pxv�฀ srx·�ydw฀ sÇ�vwurm฀ srx}h฀ srg฀ grkohghpÝ฀ �deud¢wh฀
g�whp฀y฀sÇ�vwxsx฀n฀edolf�p฀pdwhul�o³p฀õsodvwry�฀v��n|â฀su|·ry�฀
s�vn|฀dwgÝöè฀�ur}�฀�������(5฀���H��5è

�������(5฀��S���è
�hy|vwdyxmwh฀sÇ�vwurmâ฀d฀wr฀sÇhghy¬�p฀�r�n|â฀·�gq�px฀sÇ�p�px฀
voxqh�q�px฀}�Çhq�è฀�yd}nry�q�p฀vy�whoqµfk฀sdsuvn³฀e|฀prkor฀
grm�w฀n฀sr·�u³pÝ

�������(5฀sr¬nr}hq�฀y�fq�kr฀pdmhwnxè
�Ç�vwurm฀qhur}he�uhmwhè฀�eud®wh฀vh฀ y฀sÇ�sdg�฀}�ydg|฀qd฀�d¬hkr฀
rgeruq�kr฀surghmfhÝ฀�urghmfh฀vh฀vsrm�฀vh฀vhuylvq�p฀vwÇhglvnhp฀
d฀p³·h฀sÇ�vwurm฀sÇ�sÝ฀ }dvodw฀gr฀vhuylvq�kr฀vwÇhglvnd฀ }d฀°�hohp฀
rsudy|Ý฀

�hy|vwdyxmwh฀sÇ�vwurm฀whsorw�p฀y|¬¬�p฀qh·฀ÏÓ฀Ă�è

�������฀vrxnurp�è
�dohnrkohg฀ mh฀xu�hq฀sur฀vrxnurp�฀srx·lw�Ý฀�ehmwh฀qd฀
vrxnurp�฀ �d¬lfk฀ vsroxre�dq³฀ ó฀ qhsr}ruxmwh฀ w�pwr฀
sÇ�vwurmhp฀qdsÇ�nodg฀lqwhul�u|฀e|w³è

�µ�hw฀g�o³฀õreuÝ฀ÊñÌö

 �xexv฀whohvnrsx
 �swlfnµ฀kohg��hn฀qher฀kohg��hn฀���
 �hnwlilnd�q�฀¬urxe฀õmhq฀kohg��hnö
 �wyru฀wxexvx
 �emhnwly

฀  �ugor฀rnxo�ux
 �drvwÇrydf�฀nror
 Hurxe|฀õwxexvö
 
rqw�·
 Lor·q�฀vfku�qnd฀sur฀sÇ�vox¬hqvwy�
 �wdy�f�฀¬urxe฀õvwdwlyö
 �shy¢rydf�฀¬urxe|฀õrgno�gdf�฀sorfkdö
 �rkd฀vwdwlyx
 �shy¢rydf�฀¬urxe|฀õkohg��hnö
 Hurxe|฀õkodylfh฀vwdwlyxö
 �odylfh฀vwdwlyx
 
hpq�฀yhuwln�oq�฀qdvwdyry�q�
 Ì฀rnxo�u|฀õsu³p�u฀ÌÊâÐ฀pp฀uhvsÝ฀ÊÊðÍæöÞ

฀ ićËÓpp฀ð฀ićÊËâÎpp฀ð฀ićÍpp
 �hqlwry�฀}ufdgor
 �Çhyudfhm�f�฀�r�nd฀ÊâÎ{
 �duorzryd฀�r�nd฀Ë{
 �u·�n|฀õrgno�gdf�฀sorfkd฀qd฀sÇ�vox¬hqvwy�ö

(�vw฀	฀ó฀
rqw�·

ÊÝ฀�ehfqµ฀°yrg฀ð฀�wdqryl¬w�

�hqwr฀q�yrg฀srslvxmh฀prqw�·฀d฀pdqlsxodfl฀v฀uhiudnwru|฀õ�r�nryµpl
whohvnrs|ö฀d฀uhiohnwru|฀õ}ufdgoryµpl฀whohvnrs|ö฀v฀dowñd}lpxw�oq�฀prqw�·�Ý
(�vwl฀q�yrgx฀surwr฀revdkxm�฀ur}g�oq�฀srn|q|฀sur฀u³}q�฀prgho|
whohvnrs³Ý

�Ç�yh฀qh·฀}d�qhwh฀v฀prqw�·�â฀y|ehuwh฀sur฀��¬฀whohvnrs฀ykrgq�
vwdqryl¬w�Ý฀�rp³·h฀��pâ฀ng|·฀sÇ�vwurm฀lqvwdoxmhwh฀qd฀p�vw�â฀qd฀nwhu�p
exghwh฀p�w฀greuµ฀yµkohg฀qd฀qhehâ฀vwdeloq�฀}�nodg฀d฀grvwdwhn฀survwruxÝ

�|mp�wh฀qhmsuyh฀y¬hfkq|฀g�o|฀}฀redoxÝ฀�nrqwuroxmwh฀srgoh฀q�nuhvxâ฀}gd
mvrx฀y¬hfkq|฀srwÇheq�฀g�o|฀n฀glvsr}lflÝ

�������0�5è
�³oh·lw�Þ฀�w�kq�wh฀y¬hfkq|฀¬urxe|฀shyq�â฀doh฀srx}h฀
ux�q�â฀de|vwh฀vh฀y|ydurydol฀sÇhnurxfhq�฀¬urxe³Ý

ËÝ฀�rk|฀vwdwlyx

�hmsuyh฀y|w�kq�wh฀vwÇhgq�฀nxv฀y¬hfk฀wÇ�฀qrk฀vwdwlyx฀õÊÌö฀qd฀sr·dgrydqrx฀
g�onxÝ฀�rwrp฀}d¬urxexmwh฀vwdy�f�฀¬urxe|฀õÊÊö฀gr฀qrk฀vwdwlyx฀d฀shyq�฀mh
xw�kq�wh฀õreuÝ฀ÎöÝ

ÌÝ฀�rgs�ud฀ă฀�wdwly

�e|฀e|od฀srgs�ud฀õÒö฀shyq�฀sursrmhq�฀vh฀vwdwlyhpâ฀pxv�฀vh฀srgs�ud
qdvdglw฀gr฀kodylfh฀vwdwlyx฀õÊÏöÝ฀�฀wrpxwr฀°�hox฀mh฀srwÇhed฀¬urxe|฀õÊÎö฀v
srgor·nrx฀survwu�lw฀rwyruhp฀y฀kodylfl฀vwdwlyx฀d฀gu·�nx฀srgs�u|฀õreuÝ฀ÏöÝ
�rwrp฀vh฀qd฀¬urxe฀qdvdg�฀guxk�฀srgor·nd฀d฀nÇ�gory�฀pdwlfh฀d฀pdwlfh฀vh฀
xw�kqhÝ฀�whmq�฀srvwxsxmwh฀l฀y฀sÇ�sdg�฀gyrx฀}eµydm�f�fk฀gu·�n³฀wdnâ฀de|
e|od฀srgs�ud฀shyq�฀sursrmhqd฀vh฀vwdwlyhpÝ

�������0�5è
�ehmwh฀qd฀wrâ฀de|฀gu·�n|฀õËËö฀sur฀rgno�gdf�฀sorfkx฀qd฀
sÇ�vox¬hqvwy�฀qd฀qrk�fk฀vwdwlyx฀vp�Çrydo|฀gryqlwÇÝ

�	�Þ
�Çl฀ yrgruryq�p฀ xvwdyry�q�฀ �d¬hkr฀ vwdwlyx฀ ��p฀
p³·h฀ srprfl฀ pdo�฀ yrgry�kd฀ qd฀ °or·q�฀ vfku�qfh฀
sÇ�vox¬hqvwy�Ý

i

ÍÝ฀	qvwdodfh฀rgno�gdf�฀sorfk|

�rgu·wh฀rgno�gdf�฀sorfkx฀qd฀sÇ�vox¬hqvwy�฀õÊÓö฀qd฀gu·�f�fk฀õËËö฀qd
qrk�fk฀ vwdwlyxÝ฀ �r฀ rgno�gdf�฀ sorfk|฀ }hvsrgx฀ shyq�฀ qd¬urxexmwh฀ wÇl฀
nÇ�gory�฀¬urxe|฀õÊËö฀sÇhv฀gu·�n|฀õreuÝ฀ÐöÝ
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ÎÝ฀�xexv

�h�฀srgu·wh฀wxexv฀gdohnrkohgx฀õÊö฀srgoh฀reu�}nx฀xsurvwÇhg฀d}lpxw�oq�
srgs�u|฀õÒö฀d฀¬urxe|฀õÑö฀}d¬urxexmwh฀}฀rerx฀vwudq฀gr฀wxexvx฀õreuÝ฀ÑöÝ

ÏÝ฀
hpq�฀yhuwln�oq�฀qdvwdyry�q�

�e|vwh฀prkol฀qdlqvwdorydw฀mhpq�฀yhuwln�oq�฀qdvwdyry�q�฀õÊËöâ฀qhmsuyh
survwu�wh฀qdvwdyrydf�฀w|�฀rgsry�gdm�f�p฀gu·�nhp฀õ�ö฀qd฀srgs�ÇhÝ

�rwrp฀vh฀sryro�฀¬urxe฀õ�ö฀sur฀qdvwdyrydf�฀w|�฀d฀w|�฀vh฀qdvdg�฀qd฀guxk�p฀
nrqflÝ฀Hurxe฀õ�ö฀vh฀}qryx฀xw�kqhÝ

�³oh·lw�Þ฀฀�lh฀ grnu�fdm฀ «uxe|฀ xvwdodm�fhm฀ god฀ qdvwdz|฀ qhxwdkxmwh฀
qdvwdyrydf�฀ ¬urxe฀ mhpq�kr฀ yhuwln�oq�kr฀ qdvwdyry�q�฀
°soq�Ý฀
lqdn฀e|฀qhe|or฀pr·q�฀uhjxorydw฀yµ¬nx฀wxexvxÝ

�������(5฀w�ohvq�kr฀sr¬nr}hq�è
�lng|฀vh฀qhg�yhmwh฀v฀w�pwr฀sÇ�vwurmhp฀sÇ�pr฀gr฀voxqfh฀
qher฀gr฀mhkr฀rnro�Ý฀�ur}�฀�������(5฀��������5è

ÐÝ฀฀
rqw�·฀whohvnrslfn�kr฀kohg��nx฀ð฀kohg��nx฀���

�sr}ruq�q�Þ฀฀�ohg��hn฀���฀mh฀y|edyhq฀edwhul�â฀nwhu�฀mh฀sÇl฀h{shglfl฀
}dml¬w�qd฀xp�orkprwqrx฀i¥ol�฀surwl฀y|elw�Ý฀�xwr฀i¥oll฀mh฀
qxwqr฀sÇhg฀suyq�p฀}dsrmhq�p฀rgvwudqlw฀õreuÝ฀ÊgöÝ

ÐÝÊÝ฀฀
rqw�·฀kohg��nx฀õw|s฀	ö฀ó฀฀
whohvnrslfnµ฀kohg��hn฀v฀gu·�nhp฀vh฀¬urxeryµp฀}�ylwhp

�ohg��hn฀d฀gu·�n฀kohg��nx฀õreuÝ฀Êdâ฀Ëö฀mvrx฀xor·hq|฀y฀redoxÝ
�ryrowh฀sÇlshy¢rydf�฀¬urxe|฀sur฀gu·�n฀kohg��nx฀qd฀wxexvx฀õreuÝ฀Êdâ฀ÊÍö฀
d฀qdvd�wh฀gu·�n฀kohg��nx฀qd฀y|�q�ydm�f�฀¬urxe|฀qd฀wxexvx฀whohvnrsxÝ
�rw�฀ rgprqwrydq�฀ ¬urxe|฀ rsdwuq�฀ rs�w฀ qd¬urxexmwhÝ฀ �u·�n฀ kohg��nx฀
mh฀q|q�฀sÇlshyq�qÝ
�dn฀sryrowh฀uhnwlilnd�q�฀¬urxe|฀kohg��nx฀õreuÝ฀Êdâ฀Ìö฀ó฀Ì฀qher฀Ï฀nv
õsr�hw฀}�ylv�฀qd฀prghox฀kohg��nxö฀ó฀wdnâ฀de|vwh฀prkol฀whohvnrslfnµ
kohg��hn฀srkrgoq�฀}dvxqrxw฀gr฀gu·�nx฀kohg��nxÝ฀

�³oh·lw�Þ฀�ehmwh฀qd฀ wrâ฀de|฀remhnwly฀kohg��nx฀xnd}rydo฀yh฀vp�ux฀
rwyrux฀wxexvx฀õreuÝ฀Êâ฀ÍöÝ

�¬hfkq|฀Ìâ฀srsÇÝ฀Ï฀¬urxe³฀sdn฀}d¬urxexmwh฀srnxg฀pr·qr฀vwhmq�฀koxerñ
nrâ฀d·฀exgh฀whohvnrslfnµ฀kohg��hn฀shyq�฀xvd}hq฀y฀gu·�nxÝ

ÐÝËÝ฀฀
rqw�·฀kohg��nx฀õw|s฀		ö฀ó฀฀
���฀kohg��hn฀vh฀¬urxeryµp฀}�ylwhp

�฀ qdprqwry�q�฀ kohg��nx฀ ���฀ õreuÝ฀ Êeâ฀ Ëö฀ rgprqwxmwh฀ qhmsuyh฀
sÇlshy¢rydf�฀ ¬urxe|฀ sur฀ kohg��hn฀ ���฀ qd฀ wxexvx฀ whohvnrsx฀ õreuÝ฀ Êfâ฀
ÊÍöÝ฀ �dn฀ qdvd�wh฀ kohg��hn฀ ���฀ qd฀ y|�q�ydm�f�฀ ¬urxe|฀ qd฀ wxexvx฀ whohñ
vnrsxÝ฀�rw�฀rgprqwrydq�฀¬urxe|฀rsdwuq�฀rs�w฀qd¬urxexmwhÝ

�³oh·lw�Þ฀฀�ehmwh฀ qd฀ wrâ฀ de|฀ remhnwly฀ kohg��nx฀ ���฀ xnd}rydo฀ yh฀
vp�ux฀rwyrux฀wxexvx฀õreuÝ฀Êâ฀ÍöÝ

ÐÝÌÝ฀฀
rqw�·฀kohg��nx฀õw|s฀			ö฀ó฀฀
���฀kohg��hn฀v฀u|fkoµp฀}dvrxy�q�p

�ohg��hn฀���฀õreuÝ฀Êeâ฀Ëö฀d฀mhkr฀gu·�n฀wyrÇ�฀mhghq฀fhohnÝ฀�rvx¢wh฀sdwnx฀
kohg��nx฀���฀}fhod฀qd฀sÇ�vox¬qrx฀}�nodgqx฀qd฀wxexvx฀whohvnrsx฀õreuÝ
ÊÓâ฀�öÝ฀�u·�n฀kohg��nx฀}dvnr��Ý

�³oh·lw�Þ฀฀�ehmwh฀ qd฀ wrâ฀ de|฀ remhnwly฀ kohg��nx฀ ���฀ xnd}rydo฀ yh฀
vp�ux฀rwyrux฀wxexvx฀õreuÝ฀Êâ฀ÍöÝ

ÐÝÍÝ฀฀
rqw�·฀kohg��nx฀õw|s฀	�ö฀ó฀฀
whohvnrslfnµ฀kohg��hn฀v฀u|fkoµp฀}dvrxy�q�p

�ohg��hn฀d฀gu·�n฀kohg��nx฀mvrx฀xor·hq|฀sÇhghp฀vprqwrydq�฀y฀redoxÝ
�rvx¢wh฀sdwnx฀gu·�nx฀kohg��nx฀}fhod฀qd฀sÇ�vox¬qrx฀}�nodgqx฀qd฀wxexvx
whohvnrsx฀õreuÝ฀ÊÓâ฀�öÝ฀�u·�n฀kohg��nx฀}dvnr��Ý฀

�³oh·lw�Þ฀฀�ehmwh฀qd฀ wrâ฀de|฀remhnwly฀kohg��nx฀xnd}rydo฀ yh฀vp�ux฀
rwyrux฀wxexvx฀õreuÝ฀Êâ฀ÍöÝ

�d฀gu·�nx฀kohg��nx฀vh฀qdfk�}hm�฀gyd฀vy�udf�฀¬urxe|฀õreuÝ฀Êfâ฀ÊÍö฀d
rgsux·hqµ฀srmlvwqµ฀¬urxeÝ฀�y�udf�฀¬urxe|฀mh฀q|q�฀wÇhed฀vwhmqrp�uq�
xw�kqrxw฀wrolnâ฀d·฀exgh฀srfl®ry�q฀rgsruÝ฀�hohvnrslfnµ฀kohg��hn฀mh฀wdn
}dml¬w�qÝ฀

ÑÝ฀�|uryq�q�฀kohg��nx

ÑÝÊ฀�|uryq�q�฀w|sx฀	฀ă฀	�฀õwhohvnrslfn�฀kohg��n|ö
�hohvnrslfnµ฀kohg��hn฀pxv�฀eµw฀sÇhg฀qdvd}hq�p฀uhnwlilnry�qÝ฀�r
}qdphq�â฀·h฀whohvnrslfnµ฀kohg��hn฀d฀wxexv฀whohvnrsx฀pxvhm�฀eµw
uryqre�·q�฀y|uryq�q|Ý

�dvd�wh฀rnxo�u฀v฀qhmy�w¬�฀rkqlvnryrx฀y}g�ohqrvw�฀gr฀}hqlwry�kr฀}ufdgod
õreuÝ฀ÊËeâ฀srx}h฀x฀�r�nryµfk฀whohvnrs³öâ฀srsÇÝ฀sÇ�pr฀gr฀kugod฀rnxo�ux
õreuÝ฀ÊÌâ฀srx}h฀x฀}ufdgoryµfk฀whohvnrs³öÝ฀�dp�Çwh฀whohvnrs฀qd฀greÇh
ylglwhoqµ฀remhnw฀yh฀y}g�ohqrvwl฀ffd฀ÌÓÓ฀õqdsÇÝ฀grpryq�฀¬w�wâ฀yufkro
nrvwhoq�฀y�·h฀dwgÝöâ฀d·฀vh฀remhy�฀xsurvwÇhg฀}ruq�kr฀sroh฀õreuÝ฀ÊÎdâ฀�öÝ

�rg�yhmwh฀vh฀sÇhv฀whohvnrslfnµ฀kohg��hn฀d฀vhÇl�wh฀mhm฀rw��hq�p฀Ìâ฀srsÇÝ
Ï฀uhnwlilnd�q�fk฀¬urxe³฀wdnâ฀de|vwh฀remhnw฀ylg�ol฀yh฀vwÇhgx฀qlwnry�kr
nÇ�·hÝ฀�eud}â฀nwhuµ฀mvwh฀sÇhgw�p฀prkol฀ylg�w฀vnu}h฀rnxo�u฀�d¬hkr
whohvnrsxâ฀vh฀q|q�฀pxv�฀remhylw฀w�·฀sÇhvq�฀xsurvwÇhg฀qlwnry�kr฀nÇ�·h
whohvnrslfn�kr฀kohg��nx฀õËö฀õreuÝ฀ÊÎdâ฀�öÝ

�³oh·lw�Þ
��nwhu�฀whohvnrslfn�฀kohg��n|฀qhpdm�฀}dexgrydq�
rswlfn�฀reudfhq�฀reud}xÝ฀�r฀}qdphq�â฀·h฀mh฀reud}฀y
whohvnrslfn�p฀ kohg��nx฀ y}k³ux฀ qrkdpdÝ฀ �r฀ ry¬hp฀
qhq�฀·�gq�฀ydgdè

i

ÑÝË฀�|uryq�q�฀w|s฀		฀ă฀			฀õkohg��hn฀���ö
�ohg��hn฀���฀pxv�฀eµw฀sÇhg฀qdvd}hq�p฀ uhnwlilnry�qÝ฀�r฀ }qdphq�â฀ ·h฀
kohg��hn฀���฀d฀wxexv฀whohvnrsx฀pxvhm�฀eµw฀uryqre�·q�฀y|uryq�q|Ý

�dvd�wh฀rnxo�u฀v฀qhmy�w¬�฀rkqlvnryrx฀y}g�ohqrvw�฀gr฀}hqlwry�kr฀}ufdgod฀
õreuÝ฀ÊËeâ฀srx}h฀x฀�r�nryµfk฀whohvnrs³öâ฀srsÇÝ฀sÇ�pr฀gr฀kugod฀rnxo�ux฀
õreuÝ฀ÊÌâ฀srx}h฀x฀}ufdgoryµfk฀ whohvnrs³öÝ฀�dp�Çwh฀ whohvnrs฀qd฀greÇh฀
ylglwhoqµ฀ remhnw฀ yh฀ y}g�ohqrvwl฀ ffd฀ ÌÓÓ฀ õqdsÇÝ฀ grpryq�฀ ¬w�wâ฀ yufkro฀
nrvwhoq�฀y�·h฀dwgÝöâ฀d·฀vh฀remhy�฀xsurvwÇhg฀}ruq�kr฀sroh฀õreuÝ฀ÊÎeâ฀�öÝ

�rw�฀qhmsuyh฀}dsq�wh฀kohg��hn฀���฀õËö฀qd฀y|s�qd�l฀���ð���฀õreuÝ฀Êeâ฀
�öÝ฀�yrowh฀vwxsh¢฀çËæ฀sur฀suryr}฀}d฀ghqq�kr฀vy�wod฀qher฀vwxsh¢฀çÊæ฀sur฀
qr�q�฀suryr}Ý
�rg�yhmwh฀ vh฀ sÇhv฀ kohg��hn฀ ���฀ d฀ vhÇl�wh฀ mhm฀ rw��hq�p฀ krul}rqw�oq�fk฀
õreuÝ฀Êeâ฀�ö฀d฀yhuwln�oq�fk฀õreuÝ฀Êeâ฀�ö฀uhnwlilnd�q�fk฀¬urxe³฀wdnâ฀de|vwh฀
ylg�ol฀�huyhqrx฀wh�nx฀yh฀vwÇhgx฀reud}x฀õreuÝ฀ÊÎeâ฀�öÝ฀�ohg��hn฀���฀d฀
whohvnrs฀mvrx฀q|q�฀qdy}�mhp฀vhÇ�}hq|Ý

�³oh·lw�Þ฀�eud}฀y฀whohvnrsx฀mh฀y}³ux฀qrkdpdâ฀srnxg฀qhsrx·�y�wh฀
rgsry�gdm�f�฀vrx��vwl฀sÇ�vox¬hqvwy�฀n฀rswlfn�px฀reudfhq�฀
reud}x฀õqdsÇÝ฀}hqlw฀sulvpdöÝ

ÒÝ฀�fkudqq�฀nu|w|

�e|฀ e|o฀ yqlwÇhn฀ �d¬hkr฀ whohvnrsx฀ fku�q�q฀ sÇhg฀ sudfkhp฀ d฀ ¬s�qrxâ฀
mh฀ rwyru฀ wxexvx฀ sÇlnu|w฀ rfkudqqµp฀ nu|whp฀ surwl฀ sudfkx฀ õreuÝ฀ ÊÊâ฀ �öÝ฀
�fkudqqµ฀ nu|w฀ surwl฀ sudfkx฀ vh฀ qdfk�}�฀ uryq�·฀ qd฀ kugoh฀ rnxo�ux฀ õreuÝ฀
Êâ฀ÏöÝ฀

�Çhg฀sr}rury�q�p฀vhmp�wh฀nu|w|฀}฀rwyru³Ý

ÊÓÝ฀�dvd}hq�฀rnxo�ux

ÊÓÝÊÝ฀x฀�r�nryµfk฀whohvnrs³฀õuhiudnwru|ö
�r฀}�nodgq�kr฀y|edyhq�฀�d¬hkr฀whohvnrsx฀sdwÇ�฀wÇl฀rnxo�u|฀õÊÑö฀d฀mhgqr
}hqlwry�฀}ufdgor฀õÊÒöÝ
�rprf�฀rnxo�u³฀xu�xmhwh฀sr·dgrydq�฀}y�w¬hq�฀�d¬hkr฀whohvnrsxÝ

�Çhgw�pâ฀qh·฀qdvdg�wh฀rnxo�u|฀d฀}hqlwry�฀}ufdgorâ฀vxqghmwh฀rfkudqqµ฀nu|w฀
surwl฀sudfkx฀}฀kugod฀rnxo�ux฀õÏöÝ฀�yroq�wh฀vy�udf�฀¬urxe฀õreuÝ฀ÊËdâ฀�ö฀qd฀
kugoh฀rnxo�ux฀d฀qhmsuyh฀}dvx¢wh฀gryqlwÇ฀}hqlwry�฀}ufdgorÝ฀�dn฀rs�w
xw�kq�wh฀vy�udf�฀¬urxe฀õ�öÝ

�rw�฀vwhmqµp฀}s³vrehpâ฀whg|฀rwhyÇhq�p฀d฀xwd·hq�p฀vy�udf�kr฀¬urxex
õreuÝ฀ÊËeâ฀�öâ฀xshyq�wh฀rnxo�u฀ËÓ฀pp฀y฀}hqlwry�p฀}ufdgohÝ

�ehmwh฀qd฀wrâ฀de|฀q�kohg฀gr฀rnxo�ux฀vp�Çrydo฀nropr฀qdkruxÝ฀�r
qdsrp³·h฀sÇ�mhpq�px฀qdko�·hq�Ý฀
lqdn฀sryrowh฀vy�udf�฀¬urxe฀õreuÝ฀ÊËdâ฀
�ö฀qd฀kugoh฀rnxo�ux฀d฀rwr�wh฀}hqlwry�฀}ufdgor฀gr฀w�wr฀srork|Ý฀�xqghmwh
rfkudqqµ฀nu|w฀surwl฀sudfkx฀}฀rwyrux฀wxexvxÝ

ÊÓÝËÝ฀x฀}ufdgoryµfk฀whohvnrs³฀õuhiohnwru|ö
�yroq�whâ฀surv�pâ฀vy�udf�฀¬urxe|฀qd฀kugoh฀rnxo�ux฀õÏöÝ฀�h}p�wh฀grgdqµ฀
rnxo�u฀õÊÑö฀v฀yhonrx฀rkqlvnryrx฀y}g�ohqrvw�฀ËÓ฀pp฀d฀qdvd�wh฀mhm฀sÇ�pr฀
gr฀ kugod฀ rnxo�uxÝ฀ �w�kq�wh฀ vy�udf�฀ ¬urxe|฀ õreuÝ฀ ÊÌâ฀ �ö฀ shyq�฀ uxnrxÝ฀
�xqghmwh฀rfkudqqµ฀nu|w฀surwl฀sudfkx฀}฀rwyrux฀wxexvxÝ
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(���฀		฀ó฀
dqlsxodfh

ÊÝ฀
rqw�·

��¬฀gdohnrkohg฀mh฀y|edyhq฀çd}lpxw�oq�฀srgs�urxæ฀v฀mhgqrgxfkrx
revoxkrxÝ฀�rprf�฀w�wr฀srgs�u|฀p³·hwh฀v฀gdohnrkohghp฀srk|erydw
krul}rqw�oq�฀õgrsudydðgrohydö฀d฀yhuwln�oq�฀õqdkruxðgro³öÝ

ËÝ฀�vwdyhq�

�ur฀y�w¬lqx฀sr}rury�q�฀mh฀yhopl฀g³oh·lw�฀p�w฀grvwdwh�q�฀wpdy�฀vwdqryl¬w�â฀
qher®฀ux¬ly�฀vy�wod฀õodps|â฀vy�wloq|ö฀prkrx฀yµud}q�฀ryolyqlw฀rvwurvw฀ghwdlo³฀
reud}x฀whohvnrsxÝ

�g|·฀y฀qrfl฀y|fk�}�wh฀}฀rvy�wohq�฀p�vwqrvwl฀yhqâ฀pxvhm�฀vl฀�d¬h฀r�l
qhmsuyh฀}y|nqrxw฀qd฀wpxÝ฀�r฀dvl฀ËÓ฀plqxw�fk฀p³·hwh฀sdn฀}d��w฀v
dvwurqrplfnµp฀sr}rury�q�pÝ

�hsury�g�mwh฀sr}rury�q�฀}฀x}dyÇhqµfk฀survwru฀d฀srvwdywh฀whohvnrs฀v
sÇ�vox¬hqvwy�p฀}kuxed฀ÌÓ฀plqÝ฀sÇhg฀}d��wnhp฀sr}rury�q�฀qd฀}yrohq�
vwdqryl¬w�â฀de|฀e|or฀}dux�hqr฀y|uryq�q�฀whsorw|฀y฀wxexvxÝ

��oh฀e|vwh฀p�ol฀g�ydw฀sr}ru฀qd฀wrâ฀de|฀whohvnrs฀vw�o฀qd฀yrgruryq�pâ
vwdeloq�p฀}�nodg�Ý

ÌÝ฀�huwln�oq�ð�rul}rqw�oq�฀qdvwdyry�q�

ÌÝÊ฀�huwln�oq�฀qdvwdyry�q�
�ryrowh฀xshy¢rydf�฀¬urxe฀õreuÝ฀ÊÍdâ฀�ö฀d฀srkq�wh฀v฀wxexvhp฀qdkrux
qher฀gro³Ý฀�r฀grvd·hq�฀sr·dgrydq�kr฀qdvwdyhq�฀}qryx฀¬urxe฀uxnrx
grw�kq�whÝ฀�d¬h฀qdvwdyhq�฀mh฀wh�฀}dil{rydq�Ý

�ureq�฀}p�q|฀qdvwdyhq�฀p³·hwh฀sury�g�w฀rw��hq�p฀qdvwdyrydf�kr
nroh�nd฀õreuÝ฀ÊÍeâ฀�öÝ฀�Çhg฀qryµp฀qdvwdyry�q�p฀y·g|฀sryrowh
xshy¢rydf�฀¬urxe฀õreuÝ฀ÊÍdâ฀�öÝ

ÌÝË฀�rul}rqw�oq�฀qdvwdyry�q�
�g|·฀exghwh฀fkw�w฀v฀gdohnrkohghp฀srk|erydw฀krul}rqw�oq�â฀sryrowh
xshy¢rydf�฀¬urxe฀õreuÝ฀ÊÏâ฀�ö฀d฀rwr�wh฀v|vw�p฀sr·dgrydqµp฀vp�uhpâ
grsudyd฀qher฀grohydÝ฀�r฀grvd·hq�฀sr·dgrydq�kr฀qdvwdyhq�฀xw�kq�wh
xshy¢rydf�฀¬urxe฀uxnrxÝ

ÍÝ฀�r}rury�q�฀

�dplÇwh฀whohvnrs฀qd฀sr}rurydqµ฀remhnwÝ฀�rg�yhmwh฀vh฀gr฀wuxelfh
kohg��nx฀d฀srprf�฀krul}rqw�oq�kr฀d฀yhuwln�oq�kr฀qdvwdyry�q�฀whohvnrsx
xp�vw�wh฀remhnw฀gr฀vwÇhgx฀}ruq�kr฀sroh฀õ�huyhqµ฀ergöÝ

�g|·฀vh฀wh�฀srg�y�wh฀gr฀rnxo�uxâ฀xylg�wh฀remhnw฀}y�w¬hqµÝ฀�฀sÇ�sdg�
srwÇhe|฀p³·hwh฀wh�฀qdvwdylw฀rvwurvw฀reud}x฀srprf�฀}drvwÇrydf�kr
nroh�nd฀õÐöÝ
�urp�฀wrkr฀p³·hwh฀srprf�฀yµp�q|฀rnxo�ux฀qdvwdylw฀y�w¬�฀}y�w¬hq�Ý

�	�Þ
�d·g�฀ sr}rury�q�฀ }d��qhmwh฀ v฀ rnxo�uhpâ฀ nwhuµ฀ p�฀
phq¬�฀}y�w¬hq�฀õËÓppöÝ

i

ÎÝ฀�ohg�q�฀ky�}g

�d฀}d��wnx฀��p฀rulhqwdfh฀qd฀ky�}gq�฀reor}h฀exgh฀mlvw�฀sÇlsdgdw
rew�·q�â฀surwr·h฀ky�}g|฀d฀vrxky�}g�฀mvrx฀y฀srk|ex฀d฀p�q�฀vyrx฀srorkx
qd฀reor}h฀srgoh฀ur�q�kr฀regre�â฀gdwd฀d฀�dvxÝ
�µmlpnx฀sÇhgvwdyxmh฀�ro�undÝ฀
hgq�฀vh฀r฀ky�}gx฀v฀shyqrx฀srorkrxâ
nwhu�฀vh฀srx·�y�฀mdnr฀yµfkr}�฀erg฀y¬hfk฀ky�}gqµfk฀pdsÝ฀�d฀reu�}nx
ylg�wh฀q�nwhu�฀}q�p�฀vrxky�}g�฀d฀xvsrÇ�g�q�฀ky�}gâ฀nwhu�฀mvrx฀ylglwhoq�
fhoµ฀urn฀õreuÝ฀ÊÐöÝ฀�rvwdyhq�฀qhehvnµfk฀w�ohv฀ry¬hp฀y·g|฀}�ylv�฀qd฀gdwx฀
d฀�dvxÝ

ÏÝ฀�Ç�vox¬hqvwy�

�r฀}�nodgq�kr฀y|edyhq�฀�d¬hkr฀whohvnrsx฀sdwÇ�฀q�nroln฀g�o³฀sÇ�vox¬hqvwy�฀
õreuÝ฀ËöÝ฀�rgoh฀gdq�kr฀prghox฀wr฀prkrx฀eµwÞ

ÏÝÊÝ฀�nxo�u|
�µp�qrx฀rnxo�u³฀xu�xmhwh฀sr·dgrydq�฀}y�w¬hq�฀�d¬hkr฀whohvnrsxÝ

�}ruhf฀sur฀yµsr�hw฀}y�w¬hq�Þ
�kqlvnÝ฀y}g�oÝ฀whohvnrsx฀Þ฀�kqlvnÝ฀y}g�oÝ฀rnxo�ux฀ć฀�y�w¬hq�
�Ç�nodg|Þ
ÐÓÓ฀pp฀ Þ฀ ËÓ฀pp฀ ć฀ ÌÎ฀{
ÐÓÓ฀pp฀ Þ฀ ÊËâÎ฀pp฀ ć฀ ÎÏ฀{
ÐÓÓ฀pp฀ Þ฀ ฀฀Í฀pp฀ ć฀ ÊÐÎ฀{

ÏÝËÝ฀�hqlwry�฀}ufdgor฀õsrx}h฀uhiudnwruö
�hqlwry�฀}ufdgor฀õÊÒö฀}s³vrexmh฀reu�fhq�฀reud}x฀õ}ufdgory�ö฀d฀srx·�y�
vh฀surwr฀srx}h฀n฀sr}rury�q�฀reork|Ý

ÏÝÌÝ฀�Çhyudfhm�f�฀�r�nd
�e|฀e|or฀pr·qr฀sr}rurydw฀vsu�yq�฀rulhqwrydqµ฀reud}â฀mh฀pr·qr฀srx·�w
sÇhyudfhm�f�฀�r�nx฀õËÓöÝ

�ryrowh฀vy�udf�฀¬urxe฀õreuÝ฀ËËâ฀�ö฀d฀rgprqwxmwh฀y¬hfkq|฀vrx��vwl
sÇ�vox¬hqvwy�฀}฀kugod฀rnxo�ux฀õÏöÝ฀�dn฀yor·wh฀sÇhyudfhm�f�฀�r�nx฀õËÓö
sÇ�pr฀gr฀kugod฀rnxo�ux฀d฀rs�w฀xw�kq�wh฀shyq�฀uxnrx฀vy�udf�฀¬urxeÝ
�rwrp฀qdvd�wh฀rnxo�u฀õqdsÇÝ฀ićËÓ฀ppö฀gr฀rwyrux฀sÇhyudfhm�f�฀�r�n|฀d
xw�kq�wh฀vy�udf�฀¬urxe฀õreuÝ฀ËËâ฀�öÝ

ÏÝÍÝ฀�duorzryd฀�r�nd
�rprf�฀�duorzry|฀�r�n|฀õËÊö฀p³·hwh฀grv�kqrxw฀grgdwh�q�kr฀}hv�ohq�
}y�w¬hq�Ý

ÏÝÍÝÊ฀
rqw�·฀d฀pdqlsxodfh฀x฀�r�nryµfk฀whohvnrs³
�g|·฀srx·�y�wh฀�r�nryµ฀whohvnrsâ฀p�฀eµw฀�duorzryd฀�r�nd฀}dvd}hqd
yµox�q�฀gr฀}hqlwry�kr฀}ufdgod฀õreuÝ฀ÊËdâ฀ÊÒöÝ฀�xqghmwh฀whg|฀rnxo�u฀}h
}hqlwry�kr฀}ufdgod฀d฀qdkud�wh฀mhm฀�duorzryrx฀�r�nrxÝ฀�rw�฀qdvd�wh
qhmsuyh฀rnxo�u฀v฀yhonrx฀rkqlvnryrx฀y}g�ohqrvw�฀d฀xw�kq�wh฀vy�udf�
¬urxe฀n฀}dml¬w�q�฀shyq�฀uxnrx฀õreuÝ฀ËÊâ฀�öÝ

ÏÝÍÝË฀
rqw�·฀d฀pdqlsxodfh฀x฀}ufdgoryµfk฀whohvnrs³
�g|·฀srx·�y�wh฀}ufdgoryµ฀whohvnrsâ฀sryrowhâ฀surv�p฀vy�udf�฀¬urxe฀qd
kugoh฀ rnxo�ux฀ õreuÝ฀ ËÊâ฀ �ö฀ d฀ rgprqwxmwh฀ rnxo�u฀ }฀ kugod฀ rnxo�uxÝ฀ �dn฀
qdvd�wh฀ �duorzryx฀ �r�nx฀ uryq�฀ gr฀ kugod฀ rnxo�ux฀ d฀ xw�kq�wh฀ vy�udf�฀
¬urxe฀rs�w฀shyq�฀ uxnrxÝ฀�rw�฀qdvd�wh฀qhmsuyh฀rnxo�u฀ v฀ yhonrx฀rkqlvñ
nryrx฀y}g�ohqrvw�฀qd฀�duorzryx฀�r�nx฀d฀}dmlvw�wh฀mhm฀vy�udf�p฀¬urxehp฀
õreuÝ฀ËÊâ฀�öÝ

ÐÝ฀�hprqw�·฀

�râ฀grxihmphâ฀}dm�pdy�p฀d฀°vs�¬q�p฀sr}rury�q�฀vh฀grsrux�xmh฀fhoµ
whohvnrs฀xvnodgqlw฀y฀vxfk�฀d฀greÇh฀y�wudq�฀p�vwqrvwlÝ฀�฀q�nwhuµfk
prgho³฀whohvnrs³฀p³·hwh฀prqw�·฀d฀vwdwly฀rgg�olw฀mhgqrgxfkµp
ur}¬urxery�q�pÝ฀�Çlwrp฀}³vwdqrx฀�d¬h฀qdvwdyhq�฀qd฀prqw�·l฀}dfkry�qdÝ฀
�h}dsrph¢wh฀qdvdglw฀rfkudqq�฀nu|w|฀surwl฀sudfkx฀qd฀rwyru฀wxexvx฀d฀qd
kugor฀rnxo�uxÝ฀�dn�฀e|vwh฀p�ol฀y¬hfkq|฀rnxo�u|฀d฀rswlfn�฀vrx��vwl
sÇ�vox¬hqvwy�฀greÇh฀xor·lw฀gr฀rgsry�gdm�f�fk฀sÇlku�ghnÝ

�	�Þ
�฀ dvwurqrplfn�px฀ sr}rury�q�฀ vh฀ sÇhyudfhm�f�฀ �r�nd฀
qhkrg�Ý฀ �udfxmwh฀ }gh฀ srx}h฀ vh฀ }hqlwryµp฀ }ufdgohp฀
d฀ mhgq�p฀ rnxo�uhpÝ฀ �ur฀ sr}rury�q�฀ �hp�฀ d฀ sÇ�urg|฀
p³·hwh฀sÇhyudfhm�f�฀�r�nx฀v฀mhgq�p฀rnxo�uhp฀srx·�wÝ

i

������฀sur฀�l¬w�q�Þ

(r�n|฀õrnxo�u|฀dðqher฀remhnwly|ö฀�lvw�wh฀srx}h฀p�nnrx฀wndqlqrx฀
qhxyro¢xm�f�฀yo�nqd฀õqdsÇÝ฀}฀plnuryo�nhqöÝ฀�ndqlqx฀qhsÇlwod�xmwh฀sÇ�ol¬฀
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