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Am\_af_ÛZqÛ l`]ÛfmeZ]jÛ g^Û [YddkÛ l`]Û<ehdgq]jÛ:geeakkagf]j¿k 
g^xÛ[]Ûj][]an]kÛgfÛalkÛ]ehdgq]jÛ`gldaf]�Û�:gfljY[lÛCYZgj�ÛakÛgf] 
g^Û l`]ÛegklÛoa\]dqÛeakmf\]jklgg\Û[gf[]hlkÛ afÛ]ehdgqe]flÛ dYoÛ 
Yf\Ûl`]ÛZmkaf]kkÛogjd\�ÛK`]Ûakkm]ÛakÛj]YddqÛo`]l`]jÛYÛ_an]fÛogjc]jÛ 
akÛYfÛ]ehdgq]]ÛgjÛYfÛaf\]h]f\]flÛ[gfljY[lgj�Û@fÛZYka[Ûl]jek�ÛYfÛ 
]ehdgq]]ÛakÛkge]gf]Ûgn]jÛo`gk]ÛogjcÛYfÛ]ehdgq]jÛ]p]j[ak]kÛ\aj][¤ 
lagfÛgjÛ[gfljgdÛYf\Û̂ gjÛo`geÛl`]j]ÛakÛ]pl]fkan]ÛoY_]Ûj]hgjlaf_ÛYf\ 
lYpÛj]khgfkaZadalq�ÛFfÛl`]Ûgl`]jÛ`Yf\�ÛYfÛaf\]h]f\]flÛ[gfljY[lgj 
akÛk]d^¤]ehdgq]\�ÛZ]YjkÛj]khgfkaZadalqÛ^gjÛ`akÛgjÛ`]jÛgofÛlYp]kÛYf\ 
]ph]fk]k�ÛYf\ÛakÛfglÛkmZb][lÛlgÛYfÛ]ehdgq]j¿kÛ\aj][lagfÛYf\Û[gfljgd�Û 
K`]Û\aklaf[lagfÛ\]h]f\kÛmhgfÛem[`Ûegj]Ûl`YfÛo`YlÛl`]ÛhYjla]kÛ 
[YddÛl`]ek]dn]k� 

8Ûkaehd]Ûjmd]Ûg^Ûl`meZ�Ûa^ÛqgmÛ`gd\Ûl`]Ûja_`lÛlgÛ\aj][lÛgjÛ[gfljgd 
l`]Û\YqÛlgÛ\YqÛogjcÛh]j^gje]\�ÛqgmÛYj]Ûl`]Û]ehdgq]j�ÛEgÛ[gfljY[l 
gjÛl`]gj]la[YdÛ\]k[jahlagfÛgfÛhYh]jÛkmh]j[]\]kÛl`]ÛY[lmYd�Û\YqÛlg 
\YqÛogjcaf_Ûj]dYlagfk`ahÛZ]lo]]fÛl`]ÛhYjla]k� 

K`]ÛK]pYkÛLf]ehdgqe]flÛ:geh]fkYlagfÛ8[lÛ\g]kÛfglÛ\aj][ldqÛ 
\]xÛf]Û�af\]h]f\]flÛ[gfljY[lgj��Û@fkl]Y\�ÛalÛk]lkÛ^gjl`ÛYÛZjgY\dqÛ 
af[dmkan]Ûl]kl�ÛcfgofÛYkÛl`]Û�\aj][lagfÛgjÛ[gfljgd�ÛgjÛ�[geegf 
dYo�Ûl]kl�Û^gjÛo`gÛakÛYfÛ]ehdgq]]�Û�<ehdgqe]fl�Ûe]YfkÛYÛk]jna[]Û 
h]j^gje]\ÛZqÛYfÛaf\ana\mYdÛ^gjÛoY_]kÛgjÛmf\]jÛYfÛ]phj]kkÛgjÛae¤ 
hda]\Û[gfljY[lÛg^Û`aj]�Ûmfd]kkÛalÛakÛk`gofÛlgÛl`]ÛkYlak^Y[lagfÛg^Ûl`] 
:geeakkagfÛl`YlÛl`]Ûaf\ana\mYd¿kÛh]j^gjeYf[]Ûg^Ûl`]Ûk]jna[]Û`YkÛ 
Z]]fÛYf\ÛoaddÛ[gflafm]ÛlgÛZ]Û̂ j]]Û̂ jgeÛ[gfljgdÛgjÛ\aj][lagfÛmf\]jÛl`]Û 
[gfljY[lÛYf\ÛafÛ̂ Y[l�Û9qÛaehda[Ylagf�ÛYfÛ�af\]h]f\]flÛ[gfljY[lgj�Û 
ogmd\ÛZ]ÛYÛh]jkgfÛo`gk]Ûk]jna[]kÛ\gÛfglÛe]]lÛl`]ÛYZgn]Ûl]kl� 

@lÛ akÛ aehgjlYflÛ lgÛfgl]Û l`YlÛ alÛ\g]kÛfglÛeYll]jÛ l`YlÛgf]ÛgjÛZgl`Û 
hYjla]kÛeYqÛ[YddÛl`]ajÛYjjYf_]e]flÛ�[gfljY[lÛdYZgj��ÛK`]ÛYZgn]Û 
\]xÛfalagfÛeYc]kÛ [d]YjÛ l`YlÛ l`]Û aehgjlYflÛ [gfka\]jYlagfÛ akÛ l`]Û 
mf\]jdqaf_ÛfYlmj]Û g^Û l`]ÛogjcÛ j]dYlagfk`ah�ÛK`]Û dYoÛ [j]Yl]kÛ YÛ 
hj]kmehlagfÛg^Û]ehdgqe]flÛYf\ÛhdY[]kÛ l`]ÛZmj\]fÛ ^gjÛhjgnaf_Û 
gl`]joak]ÛgfÛl`]Û]ehdgq]j�Û@lÛk]lkÛ^gjl`Ûl`]ÛhjaeYjqÛ^Y[lgjÛafÛYf 
af\]h]f\]flÛ[gfljY[lgjÛj]dYlagfk`ah�ÛfYe]dq�Ûl`]ÛYZk]f[]Ûg^Û\aj][¤ 
lagfÛYf\Û[gfljgdÛgn]jÛl`]Ûogjc� 

8Û kaehd]Û Y_j]]e]flÛ lgÛ Z]Û [Ydd]\Û YfÛ �af\]h]f\]flÛ [gfljY[lgj� 
afÛ fgÛoYqÛ ^j]]kÛ YfÛ ]ehdgq]jÛ ^jgeÛ l`]Û l][`fa[YdÛ Yf\ÛxÛfYf[aYdÛ 
j]khgfkaZadala]kÛYkkg[aYl]\Ûoal`Û]ehdgqe]flÛklYlmkÛmfd]kkÛl`]Û\YqÛ 
lgÛ \YqÛogjcaf_Û j]dYlagfk`ahÛ dac]oak]Ûe]]lkÛ l`]Û\]xÛfalagfÛg^Û YfÛ 
af\]h]f\]flÛ[gfljY[lgj� 

8kÛYÛ^mjl`]jÛ\aklaf[lagf�Ûl`]Ûd]kkÛYZd]Û]ehdgq]jkÛYj]ÛlgÛg^^]jÛl`]ajÛ

hjaeYjqÛk]jna[]kÛoal`gmlÛl`]Û`]dhÛg^Ûl`]Ûogjc]jkÛo`gk]ÛklYlmkÛak

YlÛakkm]�Ûl`]Ûegj]Ûdac]dqÛalÛakÛl`YlÛl`gk]Ûogjc]jkÛoaddÛZ]Û[gfka\]j]\Û

lgÛZ]Û]ehdgq]]k�Û@^Û[]jlYafÛk]jna[]kÛYj]ÛkgÛ]kk]flaYdÛlgÛYÛZmkaf]kkÛ

l`YlÛalÛoaddÛkm[[]]\ÛgjÛ^YadÛZYk]\ÛmhgfÛ`goÛo]ddÛl`gk]Ûk]jna[]kÛYj]Û

h]j^gje]\�Û l`]ÛZmkaf]kkÛoaddÛ fYlmjYddqÛoYflÛ lgÛ ]p]j[ak]Û ]fgm_`

\aj][lagfÛYf\Û[gfljgdÛgn]jÛl`]Ûk]jna[]kÛlgÛ]fkmj]Ûl`]ÛimYdalqÛg^Ûl`]

ogjc�ÛK`YlÛYegmflÛg^Û[gfljgdÛ[j]Yl]kÛYfÛ]ehdgq]]Ûj]dYlagfk`ah

oal`Ûl`gk]Ûogjc]jk�


@f\]h]f\]flÛ:gfljY[lgjÛK]klk

@f Lfal]\ÛJlYl]kÛn�ÛJadc�Û��~ÛL�J�Û���Û ¨~���©�Û l`]ÛLfal]\ÛJlYl]kÛ

Jmhj]e]Û:gmjlÛ]klYZdak`]\ÛYÛoa\]dq¤Y[[]hl]\ÛxÛn]¤hYjlÛl]kl�ÛcfgofÛ

YkÛl`]Û�][gfgea[Ûj]Ydalq�Ûl]kl�Ûl`YlÛ̀ ]dhkÛ]klYZdak`Ûo`]l`]jÛYÛh]jkgf

akÛYfÛ]ehdgq]]ÛgjÛYfÛaf\]h]f\]flÛ[gfljY[lgj�ÛK`YlÛ[Yk]�Ûo`a[`Û\]Ydl

oal`Ûo`]l`]jÛYfÛ]ehdgq]jÛgo]\ÛJg[aYdÛJ][mjalqÛlYp]kÛgfÛ[]jlYafÛ

ogjc]jk�Û^gmf\Ûl`]Û^gddgoaf_Û^Y[lgjkÛlgÛZ]ÛaehgjlYfl�


~�ÛÛ l`]Û \]_j]]Û g^Û [gfljgdÛ ]p]j[ak]\Û ZqÛ l`]Û Ydd]_]\Û 
]ehdgq]j� 

��ÛÛ l`]Û]pl]flÛg^Ûl`]Ûj]dYlan]Ûafn]kle]flkÛg^Ûl`]ÛªYdd]_]\«Û 
]ehdgq]]ÛYf\Û]ehdgq]j� 

��ÛÛ l`]Û\]_j]]Û lgÛo`a[`Û l`]Û�]ehdgq]]¿k�Ûghhgjlmfalq 
^gjÛhjgxÛlÛYf\ÛdgkkÛakÛ\]l]jeaf]\ÛZqÛl`]Û�]ehdgq]j�� 

��ÛÛ l`]ÛkcaddÛYf\ÛafalaYlan]Ûj]imaj]\ÛafÛh]j^gjeaf_Ûl`]ÛbgZ�Û 
Yf\ 

��ÛÛ l`]Ûh]jeYf]f[qÛg^Ûl`]Ûj]dYlagfk`ah� 

¨imgl]\Û^jgeÛ9jg[cÛn�ÛDj�ÛNÛ=aj]ogjck�Û@f[��Û�~�Û=��\Û 
~���Û¨�l`Û:aj�Û~���©© 
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9jg[c�Ûgf]Ûg^Ûl`]Ûd]Y\af_Û[Yk]kÛ^jgeÛl`]Û=a^l`Û:aj[malÛ]phdYafaf_Û 
af\]h]f\]flÛ[gfljY[lgj£]ehdgq]]Ûakkm]k�Û_g]kÛgfÛlgÛklYl]Ûl`YlÛl`]Û 
�^g[mkÛakÛo`]l`]jÛl`]Û]ehdgq]]kÛYkÛYÛeYll]jÛg^Û][gfgea[Ûj]YdalqÛ 
Yj]Û\]h]f\]flÛmhgfÛl`]ÛZmkaf]kkÛlgÛo`a[`Ûl`]qÛj]f\]jÛk]jna[]��Û 
K`]ÛkYe]Û[Yk]Û^mjl`]jÛfgl]kÛl`YlÛ�alÛakÛ\]h]f\]f[]Ûl`YlÛaf\a[Yl]kÛ 
]ehdgq]]Û klYlmk�l`]ÛxÛfYdÛ Yf\Û\]l]jeafYlan]Ûim]klagfÛemklÛZ]Û 
o`]l`]jÛ l`]Û lglYdÛg^Û l`]Û l]klaf_Û]klYZdak`]kÛ l`]Ûh]jkgff]dÛYj]Û kg 
\]h]f\]flÛmhgfÛl`]ÛZmkaf]kkÛoal`Ûo`a[`Ûl`]qÛYj]Û[gff][l]\�Ûl`YlÛ 
l`]qÛYj]Û]ehdgq]]k� 

K`akÛ ]eh`YkakÛ gfÛ \]h]f\]f[]Û Yf\Û ][gfgea[Û j]YdalqÛ \]eYf\kÛ 
fgl`af_Ûegj]Ûl`YfÛYÛ[geegfÛk]fk]ÛYhhjgY[`�Û8fÛaf\ana\mYdÛo`g 
`YkÛfgl`af_ÛlgÛafn]klÛafÛYfÛ]fl]jhjak]ÛZ]qgf\Ûl`]Ûlae]Û`]ÛhmlkÛafÛ 
Yf\Ûo`gÛk]ddkÛ`akÛk]jna[]kÛlgÛgfdqÛgf]Û�[mklge]j�Û¦Ûl`]Û]ehdgq]jÛ 
¦Û akÛ ][gfgea[YddqÛ \]h]f\]flÛ mhgfÛ l`YlÛogjc�Û8fÛ af\]h]f\]fl 
[gfljY[lgj�ÛgfÛl`]Ûgl`]jÛ`Yf\�Û akÛfglÛ\]h]f\]flÛmhgfÛgfdqÛgf] 
[mklge]j�ÛIYl`]j�ÛZ][Ymk]Ûl`]qÛYj]ÛafÛZmkaf]kkÛ^gjÛl`]ek]dn]kÛYf\ 
`Yn]ÛYfÛafn]kle]flÛafÛl`]ajÛgofÛ]imahe]flÛYf\Ûkmhhda]k�Ûl`]qÛ̀ Yn]Û 
YfÛ]flaj]Û[mklge]jÛZYk]ÛmhgfÛo`a[`ÛlgÛ^YddÛZY[c� 

8Ûl`aj\ÛoYqÛg^ÛYhhjgY[`af_Ûl`akÛhjgZd]eÛakÛ[Ydd]\Ûl`]Û�89:�Ûl]kl�Û 
o`a[`Û akÛ mk]\ÛZqÛ YdegklÛ logÛ l`aj\kÛ g^Û l`]Û klYl]kÛ ¨fglÛ af[dm\af_Û 
K]pYk©ÛafÛ\]l]jeafaf_Ûo`]l`]jÛogjc]jkÛYj]Û]ehdgq]]kÛgjÛaf\]h]f¤ 
\]flÛ[gfljY[lgjkÛ^gjÛklYl]Ûmf]ehdgqe]flÛlYpÛhmjhgk]k�Û@fÛgj\]j 
lgÛZ]Û[gfka\]j]\ÛYfÛaf\]h]f\]flÛ[gfljY[lgj�ÛYÛogjc]jÛemklÛe]]lÛ 
l`j]]Ûk]hYjYl]Û[jal]jaYÛ¨kge]ÛklYl]kÛj]imaj]ÛgfdqÛl`YlÛlogÛ[jal]jaYÛ 
Z]Ûe]l©� 

8�ÛÛ K`]Ûogjc]jÛakÛ^j]]Û^jgeÛ[gfljgdÛgjÛ\aj][lagfÛafÛl`]Ûh]j¤ 
^gjeYf[]Ûg^Ûl`]Ûogjc� 

9�ÛÛ K`]ÛogjcÛakÛ\gf]Ûgmlka\]Ûl`]ÛmkmYdÛ[gmjk]Ûg^Ûl`]Û[gehYfq¿k 
Zmkaf]kkÛYf\ÛakÛ\gf]Ûg^^Ûl`]Ûhj]eak]kÛg^Ûl`]ÛZmkaf]kk� 

:�ÛÛ K`]Ûogjc]jÛ akÛ [mklgeYjadqÛ ]f_Y_]\Û afÛYfÛ af\]h]f\]fl 
ljY\]�Ûg[[mhYlagfÛhjg^]kkagfÛgjÛZmkaf]kk� 

=afYddq�Ûl`]Û@fl]jfYdÛI]n]fm]ÛJ]jna[]Ûmk]kÛYÛkg¤[Ydd]\Û�<d]n]fÛ=Y[¤ 
lgj�Ûl]klÛ^gjÛ\]l]jeafaf_Ûl`]Û[gn]jY_]Ûg^ÛnYjagmkÛ^]\]jYdÛ]ehdgq¤ 
e]flÛlYpÛdYok�ÛK`]Û]d]n]fÛ^Y[lgjkÛYj]ÛYddÛZYk]\ÛmhgfÛl`]Û[geegfÛ 
dYo�Û][gfgea[Ûj]YdalqÛYf\Û89:Ûl]klkÛYf\Ûj]hj]k]flÛl`]ajÛnYjagmk 
[jal]jaYÛZjgc]fÛ\gofÛaflgÛegj]Û\]lYad� 

N`Yl Û  oad d Û  l`] Û  KYpÛ  ;]hYj le]fl Û  g^ Û  l`]Û 
K]pYkÛNgjc^gj[]Û:geeakkagfÛ9]ÛCggcaf_Û=gjÛa^Û 
Pgm¿j]Û8m\al]\� 
K`]ÛK]pYkÛNgjc^gj[]Û:geeakkagfÛ¨KN:©ÛakÛ[`Yj_]\Ûoal`ÛYm\al¤ 
af_ÛZmkaf]kk]kÛlgÛ]fkmj]Ûl`YlÛ]ehdgq]]ÛoY_]kÛYj]ÛZ]af_Ûj]hgjl]\ 
Yf\Ûl`YlÛhjgh]jÛlYp]kÛYj]ÛZ]af_ÛhYa\ÛgfÛl`gk]ÛoY_]k�Û<ehdgq]]k 
Yj]ÛhYa\Û^gjÛl`]ajÛlae]ÛYf\ÛYj]ÛfglÛ]ph][l]\ÛlgÛhjgna\]Ûl`]ajÛgofÛ 
ogjchdY[]�ÛeYl]jaYdk�ÛlggdkÛgjÛkmhhda]k�ÛgjÛlgÛgl`]joak]Ûafn]klÛl`]ajÛ 

gofÛegf]qÛ afÛ l`]Û Zmkaf]kk�Û8fÛ ]ehdgq]]Ûo`gÛeYc]kÛ YÛ [gkldq 
eaklYc]Û gjÛ [geealkÛogjc¤j]dYl]\Ûeak[gf\m[lÛ [YfÛZ]ÛxÛj]\�Û ZmlÛ 
[YffglÛd]_YddqÛZ]Û^gj[]\ÛlgÛogjcÛoal`gmlÛhYq�ÛFfÛl`]Ûgl`]jÛ`Yf\�Û 
af\]h]f\]flÛ[gfljY[lgjkÛ`Yn]Û]ph]fk]kÛg^Ûl`]ajÛgof�ÛYf\ÛYj]Û]p¤ 
h][l]\ÛlgÛhjgna\]ÛgjÛhmj[`Yk]Û]n]jql`af_Ûf]]\]\ÛlgÛ\gÛl`]ÛbgZ�Û@^Û 
l`]qÛ^YadÛlgÛkYlak^qÛl`]Û[mklge]j�Ûl`]qÛ[YfÛZ]Ûj]imaj]\ÛlgÛj]\gÛl`]Û 
ogjcÛ^gjÛfgÛY\\alagfYdÛ[geh]fkYlagf�Ûd]klÛl`]qÛjakcÛfgf¤hYqe]flÛ 
ZqÛl`]Û[mklge]jÛmf\]jÛl`]Û[gfljY[lmYdÛYjjYf_]e]fl� 

:d]Yjdq�Ûogjc]jkÛo`gÛYj]Ûlgd\ÛlgÛogjcÛ[]jlYafÛ`gmjkÛ\gÛfglÛ`Yn] 
[gfljgdÛgn]jÛl`]ajÛgofÛk[`]\md]k�Ûo`a[`ÛakÛYfÛ]kk]flaYdÛ[gehgf]flÛ 
g^Ûl`]ÛhjgxÛlÛgjÛdgkkÛakkm]�Û@^Ûaf\]h]f\]flÛ[gfljY[lgjkÛoYflÛlgÛlYc] 
lae]Ûg^^�Ûl`YlÛk`gmd\ÛZ]ÛmhÛlgÛl`]eÛlgÛ\][a\]�Û@^Ûl`]qÛ[YfÛ\gÛkg 
Yf\Û kladdÛe]]lÛ l`]ajÛ [gfljY[lmYdÛ gZda_Ylagfk�Û l`]fÛ alÛ k`gmd\Ûfgl 
eYll]jÛlgÛl`]Ûj][aha]flÛg^Ûl`gk]Ûk]jna[]k�ÛK`YlÛakÛfglÛlgÛkYqÛl`YlÛY 
[gfljY[lÛ[YffglÛkh][a^qÛl`YlÛ[gfljY[lgjkÛoaddÛZ]ÛYnYadYZd]Ûoal`afÛ 
[]jlYafÛ_ma\]daf]kÛ^gjÛhmjhgk]kÛg^Û[gfkmdlYlagfÛgjÛhjg_j]kkÛ[`][ck�Û 
?go]n]j�Ûl`]Ûegj]Û[gfljgdÛl`]Û]ehdgq]jÛ]p]j[ak]kÛgn]jÛl`]Û`gmjk 
g^Ûl`]Ûogjc]j�Ûl`]Û_j]Yl]jÛl`]Ûdac]da`gg\Ûl`YlÛl`]Ûj]dYlagfk`ahÛoaddÛ 
Z]Û[gfka\]j]\Û]ehdgqe]fl� 

K`]Ûja_`lÛlgÛ`aj]ÛgjÛxÛj]ÛYÛogjc]jÛakÛ_]f]jYddqÛ[gfka\]j]\Ûl`]Ûhjana¤ 
d]_]Ûg^ÛYfÛ]ehdgq]jÛgn]jÛYfÛ]ehdgq]]�Û@f\]h]f\]flÛ[gfljY[lgjk 
oaddÛmkmYddqÛ`Yn]Ûkge]Ûcaf\Ûg^Û[gfljY[lmYdÛj][gmjk]Ûa^ÛxÛj]\ÛZ]^gj]Û 
[gehd]lagfÛg^Û l`]Ûogjc�Û Yf\Û l`]Û [gfljY[lÛoaddÛ _]f]jYddqÛ kh][a^q 
[gf\alagfkÛl`YlÛemklÛZ]Ûe]lÛa^Ûl`]Û[gfljY[lÛakÛlgÛZ]Û[Yf[]dd]\� 

K`]ÛgfdqÛoYqÛYfÛaf\ana\mYdÛakÛ[gn]j]\ÛZqÛmf]ehdgqe]flÛafkmjYf[]Û 
¦Ûe]Yfaf_Ûl`]qÛogmd\ÛZ]Û]da_aZd]ÛlgÛ\jYoÛmf]ehdgqe]flÛZ]f]xÛlkÛ 
k`gmd\Ûl`]qÛZ]ÛgmlÛg^ÛogjcÛl`jgm_`ÛfgÛ^YmdlÛg^Ûl`]ajÛgofÛ¤ÛakÛ^gj 
l`]Û]ehdgq]jÛlgÛZ]ÛafÛ[gehdaYf[]Ûoal`Ûl`]ÛK]pYkÛLf]ehdgqe]flÛ 
:geh]fkYlagfÛ8[l�Û@f\ana\mYdkÛo`gk]ÛoY_]kÛYj]Û]p]ehl]\ÛZqÛdYo 
gjÛo`gÛ\gÛfglÛimYda^qÛ^gjÛ]ehdgq]]ÛklYlmkÛYj]ÛfglÛ[gn]j]\ÛZqÛl`]Û 
afkmjYf[]Ûhjg_jYeÛafÛl`]Û]n]flÛl`YlÛl`]qÛdgk]Ûl`]ajÛbgZk�ÛK`]j]^gj]�Û 
l`]Û\]l]jeafYlagfÛg^Ûo`]l`]jÛYfÛaf\ana\mYdÛakÛYfÛ]ehdgq]]ÛgjÛYfÛ 
af\]h]f\]flÛ[gfljY[lgjÛakÛYfÛafl]_jYdÛhYjlÛg^Ûl`]ÛKN:¿kÛ]f^gj[]¤ 
e]flÛj]khgfkaZadalq� 

?]Y\kÛLh�ÛK]pYkÛ<ehdgq]jk 
8Ûogj\ÛlgÛl`]Ûoak]�Ûk`gmd\Ûl`]ÛY_]f[qÛ\]l]jeaf]Ûl`YlÛaf\ana\mYdk 
o`gÛ̀ Yn]ÛZ]]fÛ[dYkkaxÛ]\ÛYkÛaf\]h]f\]flÛ[gfljY[lgjkÛYj]Ûj]YddqÛqgmjÛ 
]ehdgq]]k�Û l`]fÛZY[cÛ lYp]k�Û h]fYdla]kÛ Yf\Û afl]j]klÛ Yj]Û Ykk]kk]\�Û 
<n]flmYddq�Û l`]Û @fl]jfYdÛI]n]fm]ÛJ]jna[]Û akÛ fglaxÛ]\Û g^ÛKN:¿kÛ 
xÛf\af_kÛnaYÛYÛ^]\]jYdÛj]hgjlÛeYl[`af_Ûhjg_jYe�ÛYf\Ûl`]qÛafÛlmjf 
oaddÛafn]kla_Yl]Ûl`gk]ÛkYe]Û]ehdgq]jkÛ^gjÛ[gehdaYf[]Ûoal`Û^]\]jYd 
dYok�Û<ehdgq]jkÛemklÛmf\]jklYf\Ûl`YlÛKN:Û`YkÛl`]Ûd]_YdÛgZda_Y¤ 
lagfÛlgÛ[gdd][lÛlYp]kÛgfÛl`]ÛoY_]kÛg^ÛYddÛaf\ana\mYdkÛo`gÛimYda^qÛYkÛ 
]ehdgq]]kÛmf\]jÛ l`]ÛK]pYkÛLf]ehdgqe]flÛ:geh]fkYlagfÛ8[l� 
KYc]Ûl`]Ûlae]Ûfgo�ÛZ]^gj]Ûl`]j]¿kÛYÛKYpÛYm\algjÛklYf\af_ÛgfÛqgmjÛ 
\ggjkl]h�ÛlgÛeYc]Ûkmj]Ûl`YlÛqgmÛ̀ Yn]Ûhjgh]jdqÛ[dYkkaxÛ]\ÛqgmjÛogjc¤ 
]jkÛYkÛ]ehdgq]]kÛgjÛaf\]h]f\]flÛ[gfljY[lgjk� 

�
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N`YlÛ8ZgmlÛFl`]jÛ<ehdgq]jkÛK`YlÛ;gf¿lÛ:gehdqÛ 
Nal`Ûl`]ÛCYo� 
<ehdgq]jkÛ^j]im]fldqÛ[gehdYafÛl`YlÛo`ad]Ûl`]qÛYj]ÛafÛ[gehdaYf[] 
oal`Ûl`]ÛdYo�Ûl`]ajÛ[geh]lalgjkÛYj]Ûfgl�ÛK`]ÛKN:ÛoaddÛafn]kla_Yl]Û 
[`Yj_]kÛg^Ûfgf¤[gehdaYf[]�ÛZmlÛemklÛ`Yn]Ûl`]ÛfYe]kÛg^Ûkh][axÛ[Û 
Zmkaf]kk]kÛafÛgj\]jÛlgÛ\gÛkg�Û8ÛZdYfc]lÛ[`Yj_]Ûl`YlÛYfÛ]flaj]Ûaf\mkljqÛ 
akÛgmlÛg^Û[gehdaYf[]ÛakÛfglÛkm^xÛ[a]flÛlgÛZ]_afÛYfÛafn]kla_Ylagf�ÛK`]Û 
KN:Û[YfÛhjgl][lÛl`]Ûa\]flalqÛg^ÛYfqgf]Ûo`gÛj]hgjlkÛYÛhgkkaZd]Û 
nagdYlagfÛg^Û l`]ÛK]pYkÛLf]ehdgqe]flÛ:geh]fkYlagfÛ8[lÛ ^jgeÛ 
\ak[dgkmj]� 

@fÛJmeeYjq 
K`]j]ÛYj]ÛeYfqÛ̂ Y[lgjkÛl`]ÛKN:ÛoaddÛ[gfka\]jÛo`]fÛ\]l]jeafaf_Û 
o`]l`]jÛqgmjÛogjc]jkÛYj]Û]ehdgq]]kÛgjÛaf\]h]f\]flÛ[gfljY[lgjk� 
EgÛkaf_d]Û^Y[lgjÛoaddÛ\]l]jeaf]Ûl`]Û]flaj]Û[Yk]�ÛYf\ÛfglÛ]n]jqÛ[Yk] 
oaddÛ afngdn]Û]n]jqÛ ^Y[lgj�Û<Y[`Û[Yk]Û akÛ\][a\]\ÛgfÛYfÛ af\ana\mYdÛ 
ZYkakÛY^l]jÛo]a_`af_ÛYddÛg^Ûl`]Û^Y[lgjkÛhj]k]fl� 

K`]ÛZgllgeÛ daf]Û afÛ YfqÛ [Yk]�Ûo`]l`]jÛ l`]Û ^Y[lkÛ k`goÛ l`YlÛ l`] 
ogjc]jkÛafÛim]klagfÛYj]ÛafÛ]^^][lÛaf\]h]f\]flÛZmkaf]kkÛ]flala]kÛafÛ 
YÛhgkalagfÛlgÛeYc]ÛYÛhjgxÛlÛgjÛdgkkÛZYk]\ÛmhgfÛ`goÛl`]qÛeYfY_]Û 
l`]ajÛgofÛ]fl]jhjak]k�Û<ehdgq]jkÛafÛ\gmZlÛgn]jÛYfqÛg^Ûl`]ajÛogjc]jk 
Yj]Û]f[gmjY_]\ÛlgÛ[gflY[lÛl`]ajÛdg[YdÛKN:ÛKYpÛg^xÛ[]Û^gjÛ^mjl`]jÛ 
af^gjeYlagf�Û8\\alagfYdÛaf^gjeYlagfÛakÛYdkgÛYnYadYZd]ÛgfÛl`]ÛKN:Û 
Y_]f[qÛo]Zkal]ÛYl ooo�l]pYkogjc^gj[]�gj_�Û 

)URP�WKH�'DLV���)DOO�����

;]YjÛK]pYkÛ<ehdgq]j� 

8kÛYddÛg^ÛqgmÛcfgo�Û>gn]jfgjÛIa[cÛG]jjqÛ̀ YkÛYÛnakagfÛlgÛZjaf_ÛK]pYk 
lgÛl`]Û̂ gj]^jgflÛg^Û][gfgea[Û\]n]dghe]flÛafÛl`]ÛLfal]\ÛJlYl]k�ÛN]Û 
YlÛl`]ÛK]pYkÛNgjc^gj[]Û:geeakkagfÛ̈ KN:©ÛYf\Ûl`]Û��Ûdg[YdÛogjc¤ 
^gj[]Û\]n]dghe]flÛZgYj\kÛYf\Ûl`]ajÛljYafaf_ÛYf\ÛkmhhgjlÛhYjlf]jkÛ 
Yj]Ûhjgm\ÛlgÛZ]ÛYÛhYjlÛg^Ûl`akÛnakagfÛlgÛkmhhgjlÛ]ehdgq]jkÛYkÛl`]q 
[j]Yl]ÛbgZkÛYf\ÛZjaf_Ûhjgkh]jalqÛlgÛl`akÛ_j]YlÛklYl]� 

K`]ÛK]pYkÛogjc^gj[]Ûkqkl]eÛ`YkÛYdj]Y\qÛhdYq]\ÛYfÛaehgjlYflÛjgd]Û 
afÛ̀ ]dhaf_ÛlgÛkmhhgjlÛl`akÛ_jgol`ÛYf\Û][gfgea[Ûhjgkh]jalq�ÛK]pYkÛak 
YÛfYlagfYdÛd]Y\]jÛafÛhjgna\af_Ûj]YdÛogjc^gj[]ÛkgdmlagfkÛlgÛ]ehdgq]jÛ 
f]]\k�ÛYf\Ûo]¿n]ÛogfÛ���ÛeaddagfÛ\gddYjkÛafÛh]j^gjeYf[]ÛZgfmk]k 
^jgeÛ l`]Û=]\]jYdÛ>gn]jfe]fl�Ûo`a[`Ûo]Û j]afn]klÛ afÛogjc^gj[] 
ljYafaf_ÛYf\Ûkmhhgjl� 

CYklÛq]Yj�Ûl`]Ûogjc^gj[]Ûf]logjcÛg^Ûegj]Ûl`YfÛ���Ûogjc^gj[]Û[Yj]]j 
[]fl]jkÛY[jgkkÛK]pYk� 
ÝÛ Cakl]\Ûgn]jÛ�������ÛbgZÛgh]faf_kÛ̂ gjÛK]pYkÛ]ehdgq]jkÛYf\Û 
`]dh]\Ûgn]jÛ`Yd^ÛYÛeaddagfÛogjc]jkÛxÛf\ÛbgZk�Û 

ÝÛ ?]dh]\Û]ehdgq]jkÛimYda^qÛ^gjÛgn]jÛ�~~�ÛeaddagfÛ\gddYjk¿ 
ogjl`Ûg^ÛlYpÛ[j]\alk� 

ÝÛ Jmhhda]\Ûl]fkÛg^ÛeaddagfkÛg^Û\gddYjkÛ̂ gjÛ[mklgear]\ÛljYafaf_Û 
^gjÛ]ehdgq]jÛf]]\k�Û 

Ff]Ûhjg_jYe�Ûl`]ÛJcaddkÛ;]n]dghe]flÛ=mf\Û`YkÛZ]]fÛkgÛ]^^][lan]Û 
l`Yl�ÛlgÛ\Yl]�ÛalÛ`YkÛhjgna\]\Û[mklgear]\ÛljYafaf_Û^gjÛgn]jÛ~������ 
ogjc]jkÛYlÛegj]Ûl`YfÛ�����Û[gehYfa]k�ÛN]ÛYj]Ûk]]caf_Ûaf[j]Yk]\ 
^mf\af_Û^gjÛl`akÛhjg_jYeÛ^jgeÛl`]Ûf]plÛd]_akdYlan]Ûk]kkagf� 

@fÛAmf]Û�����ÛafÛgmjÛjgd]ÛlgÛ`]dhÛ]ehdgq]jkÛxÛf\ÛimYdaxÛ]\Ûogjc]jk 
egj]Ûima[cdq�ÛkYn]Ûmf]ehdgqe]flÛafkmjYf[]ÛlYpÛ\gddYjk�ÛYf\Û`]dhÛ 
_]lÛK]pYfkÛZY[cÛlgÛogjcÛegj]Ûima[cdq�Ûl`]Û:geeakkagfÛY\ghl]\Û 
f]oÛh]j^gjeYf[]Ûe]Ykmj]k�Û@Û[YddÛl`]eÛ�D]Ykmj]kÛl`YlÛDYll]jÛlgÛ 

<ehdgq]jk��Û@ÛYhhdYm\Ûl`]ÛCg[YdÛNgjc^gj[]Û;]n]dghe]flÛ9gYj\kÛ 
Yf\Ûl`]ajÛhYjlf]jkÛ^gjÛl`]Ûhjg_j]kkÛl`]q¿n]ÛeY\]ÛYkÛl`]qÛkl]hh]\ 
mhÛlgÛl`]Û[`Ydd]f_]Ûg^Ûl`]k]Ûe]Ykmj]k� 

K`]ajÛ]^^gjlkÛlgÛ\Yl]Û̀ Yn]Ûj]kmdl]\ÛafÛeYfqÛl`gmkYf\kÛg^ÛbgZkÛxÛdd]\ 
egj]Ûima[cdq�Ûhgl]flaYdÛaf[j]Yk]\ÛoY_]kÛg^Ûegj]Ûl`YfÛ�~��Ûead¤ 
dagfÛ]Yjf]\ÛZqÛogjc]jk�ÛYf\ÛkYnaf_kÛlgÛl`]ÛL@ÛKjmklÛ=mf\Û¨Yf\ÛlgÛ 
]ehdgq]jk©Ûg^Ûk]n]jYdÛeaddagfÛ\gddYjk� 

9Yk]\ÛgfÛl`akÛkm[[]kkÛYf\ÛgfÛafhmlÛ̂ jgeÛeYfqÛ]ehdgq]jkÛYf\ÛZmka¤ 
f]kkÛgj_YfarYlagfkÛkm[`ÛYkÛl`]ÛK]pYkÛ8kkg[aYlagfÛg^Û9mkaf]kkÛYf\Û 
l`]ÛEYlagfYdÛ=]\]jYlagfÛg^Û@f\]h]f\]flÛ9mkaf]kk�Ûl`]Û:geeakkagf 
j][]fldqÛaf[j]Yk]\Ûl`]k]ÛlYj_]lkÛ^mjl`]j�Û@ÛYhhj][aYl]Ûl`]ÛkmhhgjlÛ 
g^Û ^]ddgoÛ [geeakkagf]jk�Û Yf\Û ]kh][aYddqÛ l`]Û kmhhgjlÛ g^Û Zmkaf]kkÛ 
d]Y\]jkÛgfÛ dg[YdÛogjc^gj[]ÛZgYj\k�ÛK`]k]Ûe]Ykmj]kÛoaddÛ ^mjl`]j 
]f`Yf[]ÛK]pYk¿Ûogjc^gj[]Ûkqkl]eÛYkÛhjg¤]ehdgq]j�Ûhjg¤ogjc]j�ÛYf\Û 
hjg¤][gfgeq�Û@¿n]Û`Y\Ûfme]jgmkÛafimaja]kÛ^jgeÛZmkaf]kkÛd]Y\]jk 
afÛgl`]jÛklYl]kÛYZgmlÛY\ghlaf_Ûl`]k]Ûe]Ykmj]kÛafÛl`]ajÛklYl]k�ÛYf\Û 
=]\]jYdÛCYZgjÛ;]hYjle]flÛg^xÛ[aYdkÛYj]Û[gfka\]jaf_Ûaehd]e]flaf_Û 
kaeadYjÛe]Ykmj]kÛfYlagfoa\]� 

@Ûj]eYafÛ[geeall]\ÛlgÛ`]dhaf_Û]ehdgq]jkÛxÛf\Ûl`]ÛegklÛimYdaxÛ]\Û 
ogjc]jk�ÛYf\ÛlgÛl`]Û[gflafm]\Ûaehjgn]e]flÛg^Ûl`]Ûogjc^gj[]Ûkqk¤ 
l]eÛlgÛkh]]\Ûl`]Ûj]¤]ehdgqe]flÛg^Ûmf]ehdgq]\ÛK]pYfkÛZY[cÛlg 
ogjc�ÛYf\Û@ÛZ]da]n]Ûl`YlÛo]ÛYj]ÛlYcaf_Û[gf[j]l]Ûkl]hkÛafÛl`]Ûja_`l 
\aj][lagf� 

KN:¿kÛGjg_jYeÛ@fl]_jalqÛGgda[a]kÛJYn]ÛDaddagfkÛ 
g^Û;gddYjk 
@fÛhj]nagmkÛakkm]k�Û@Û`a_`da_`l]\Ûkge]Ûg^ÛgmjÛY__j]kkan]Û]^^gjlkÛlg 
`]dhÛc]]hÛLf]ehdgqe]flÛ@fkmjYf[]Û¨L@©ÛlYp]kÛgfÛ]ehdgq]jkÛYkÛ 
dgoÛYkÛhgkkaZd]ÛYf\ÛlgÛ]fkmj]Ûl`YlÛgfdqÛimYdaxÛ]\ÛYhhda[YflkÛj][]an]Û 
L@ÛZ]f]xÛlk�ÛKN:Û[gflafm]kÛlgÛ^mjl`]jÛklj]f_l`]fÛalkÛhgda[a]kÛYf\ 
hjg[]\mj]k�ÛYf\Û lgÛ afn]klÛ afÛf]oÛ l][`fgdg_a]kÛ ^gjÛ af[j]Yk]\ÛY[¤ 

�
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[mjY[q�ÛK`]k]Ûf]oÛhgda[a]kÛYf\Ûhjg[]\mj]kÛ`Yn]ÛYdj]Y\qÛY[`a]n]\Û @Ûkljgf_dqÛ]f[gmjY_]ÛqgmÛlgÛna_gjgmkdqÛhjgl]klÛYddÛ[dYaekÛYkÛ]YjdqÛafÛ 
e]YkmjYZd]Û j]kmdlkÛ ZqÛ hj]n]flaf_Û YfÛ ]klaeYl]\Û ���Û eaddagfÛ afÛ l`]Ûhjg[]kkÛYkÛhgkkaZd]�Û9gl`Û[dYaekÛ]pYeaf]jkÛYf\Û̀ ]Yjaf_Ûg^xÛ[]jkÛ 
gn]jhYqe]flkÛ\mjaf_Ûl`]ÛhYklÛq]Yj� j]dqÛ̀ ]YnadqÛgfÛl`]ÛklYl]e]flkÛg^Ûoalf]kk]k�ÛYf\ÛYÛoalf]kkÛklYl]e]fl 

akÛYdoYqkÛkljgf_]jÛYf\Ûegj]Û[j]\aZd]Ûl`]Û[dgk]jÛafÛlae]ÛalÛakÛeY\]Û 
Gj]n]flaf_Û gn]jhYqe]flkÛ akÛ YÛ [`Ydd]f_af_Û hjg[]kk¤¤Yf\Û l`]j]¿k lgÛl`]Ûj]d]nYflÛaf[a\]flk�ÛD]egja]kÛ^Y\]�Ûoalf]kk]kÛeYqÛd]Yn]Ûl`]Û 
egj]ÛogjcÛlgÛZ]Û\gf]�ÛKgÛl`YlÛ]f\�ÛKN:Û[gflafmgmkdqÛkljan]kÛlg [gehYfq�ÛYf\ÛYhh]YdÛ`]Yjaf_kÛYj]Ûg^l]fÛ`]d\ÛkapÛlgÛ~�Ûo]]ckÛY^l]jÛ 
af[j]Yk]Ûmf\]jklYf\af_Ûg^Û l`]Ûmf]ehdgqe]flÛ afkmjYf[]Ûhjg[]kk l`]Ûmf]ehdgqe]flÛ[dYaeÛakÛxÛd]\�ÛDYcaf_ÛqgmjÛoalf]kk]kÛYnYadYZd]Û 
Yf\Û]da_aZadalqÛj]imaj]e]flk�ÛN]¿n]Ûafklalml]\Ûaf[j]Yk]\ÛogjcÛk]Yj[` lgÛ[dYaekÛ]pYeaf]jkÛ\mjaf_Ûl`]ÛafalaYdÛafn]kla_YlagfÛ`]dhkÛqgmÛZq 
j]imaj]e]flkÛ̂ gjÛ[dYaeYflk�ÛYf\Ûo]¿n]Ûaf[j]Yk]\Ûl`]ÛfmeZ]jÛg^ÛL@Û [j]Ylaf_ÛYÛj][gj\Ûg^Ûl`]Û]n]flkÛo`ad]Ûe]egja]kÛYj]Û^j]k`�ÛPgmÛYdkg 
[dYaekÛl`YlÛoaddÛZ]Ûn]jaxÛ]\Û^gjÛ[gehdaYf[]Ûoal`Ûl`]k]ÛogjcÛk]Yj[`Û af[j]Yk]ÛqgmjÛ[`Yf[]kÛg^Ûoaffaf_ÛYÛ\akhml]\Û[dYaeÛZqÛhjgna\af_Û 
j]imaj]e]flk�Û:mjj]fldq�ÛYlÛd]YklÛ~����ÛogjcÛk]Yj[`Ûn]jaxÛ[Ylagfk YkÛem[`Ûaf^gjeYlagfÛYkÛhgkkaZd]ÛlgÛl`]ÛKN:Û[dYaekÛ]pYeaf]jÛYk 
Yj]Û[gf\m[l]\Û]Y[`Ûo]]c�ÛYf\ÛhdYfkÛYj]ÛafÛhdY[]ÛlgÛaf[j]Yk]Ûl`Yl kggfÛYkÛhgkkaZd]Û\mjaf_Ûl`]Û[dYaekÛhjg[]kk� 
fmeZ]jÛka_faxÛ[YfldqÛafÛ�����Û@f[j]Ykaf_Ûl`]ÛogjcÛk]Yj[`Ûj]imaj]¤ 
e]flkÛaf[j]Yk]kÛl`]Ûdac]da`gg\Ûl`YlÛ]ehdgq]jkÛoaddÛZ][ge]ÛYoYj]Û 8ddÛ]ehdgq]jkÛZ]f]xÛlÛ ^jgeÛ[gfljgddaf_Ûgn]jhYqe]flkÛZqÛ`Ynaf_Û 
g^Ûegj]ÛimYdaxÛ]\ÛYhhda[YflkÛegj]Ûima[cdq�ÛYf\Ûl`YlÛ[dYaeYflkÛoaddÛ YhhjghjaYl]Û\akimYdaxÛ[YlagfkÛ aehgk]\ÛYkÛ]YjdqÛYkÛhgkkaZd]Û afÛl`]Û 
Z]Ûegj]Û dac]dqÛ lgÛZ]Û[gfka\]j]\Û ^gjÛ bgZkÛegj]Ûima[cdq�Û=mjl`]j�Û [dYaekÛhjg[]kk�Û8dl`gm_`ÛalÛakÛljm]Ûl`YlÛgn]jhYqe]flkÛ[YffglÛZ] 
a^Û l`]ÛL@Ûhjg_jYeÛakÛZ]af_ÛYZmk]\�Û]YjdqÛn]jaxÛ[YlagfÛ`]dhkÛoal`Û [`Yj_]\Û\aj][ldqÛlgÛYfqÛgf]Ûg^ÛqgmjÛaf\ana\mYdÛklYl]Ûmf]ehdgqe]flÛ 
\ak[gn]jq�Ûhj]n]flagf�ÛgjÛj][gn]jqÛg^Ûgn]jhYqe]flk� lYpÛY[[gmflk�ÛYddÛg^Ûl`]ÛklYl]¿kÛ]ehdgq]jkÛmdlaeYl]dqÛZ]YjÛl`]Û[gkl 

g^ÛYddÛmfj][gn]jYZd]Ûgn]jhYqe]flk� 
L@ÛZ]f]xÛlkÛ\akljaZml]\ÛlgÛaf]da_aZd]Û[dYaeYflkÛYj]Ûl`]Ûkgd]Û[Ymk]Û̂ gjÛ 
gn]jhYqe]flk�Û@fÛkge]Û[Yk]k�Ûgn]jhYqe]flkÛj]kmdlÛ^jgeÛ]jjgjÛgj @fÛk`gjl�ÛhYjla[ahYlaf_Û̂ mddqÛafÛl`]Û[dYaekÛafn]kla_Ylagf�Ûj]khgf\af_Û 
^jYm\�ÛK`]Û^jYm\Û\]l][lagfÛmfalÛafn]kla_Yl]kÛim]klagfYZd]Û[dYaek�Û lgÛ]n]jqÛmf]ehdgqe]flÛ[dYaeÛfgla[]�Ûj]hgjlaf_ÛqgmjÛE]oÛ?aj]kÛlg 
j]hj]k]flkÛKN:ÛafÛYhh]YdkÛ`]Yjaf_kÛYf\Ûhj]hYj]kÛeYl]jaYdkÛ^gj l`]ÛF^xÛ[]Ûg^Ûl`]Û8llgjf]qÛ>]f]jYd�ÛYf\ÛYfko]jaf_ÛKN:Û[YddkÛlgÛ 
mk]ÛafÛhjgk][mlagfkÛYlÛl`]Ûdg[YdÛd]n]d�ÛNgjc^gj[]ÛZgYj\kÛ`Yn]Ûaf¤ n]ja^qÛ[dYaeYflÛogjcÛk]Yj[`]kÛYj]Ûkge]Ûg^Ûl`]ÛZ]klÛoYqkÛlgÛdgo]jÛ 
[j]Yk]\Ûl`]ajÛ^gddgo¤mhÛY[lanala]kÛY^l]jÛj]^]jjaf_Û[dYaeYflkÛlgÛbgZ l`]k]Û[gklkÛ^gjÛYddÛ]ehdgq]jk�Û9qÛogjcaf_Ûlg_]l`]j�Û@ÛYeÛ[gfxÛ\]fl 
gh]faf_k�Û l`mkÛ a\]fla^qaf_Û [dYaeYflkÛ o`gÛ k`gmd\Û fgÛ dgf_]jÛ Z] l`YlÛo]ÛoaddÛ[gflafm]ÛlgÛZmad\ÛYfÛ]ehdgq]j¤\jan]fÛogjc^gj[]Ûkqkl]e 
j][]anaf_ÛZ]f]xÛlk�Û `]j]ÛafÛK]pYkÛl`YlÛakÛk][gf\ÛlgÛfgf]� 

<ehdgq]jk¤¤¤I]hgjlÛPgmjÛE]oÛ?aj]k¤@l¿kÛ afÛ l`]Û 
Z]klÛafl]j]klÛg^ÛqgmjÛZmkaf]kk� Jaf[]j]dq�


K`]ÛE]oÛ?aj]Û:jgkkeYl[`ÛakÛYfgl`]jÛafalaYlan]Ûmk]\ÛlgÛ\]l][lÛ̂ jYm\�Û 
IgfÛC]`eYf


KN:Û[gehYj]kÛl`]ÛfYe]kÛg^Ûl`]Ûf]oÛ`aj]kÛl`YlÛK]pYkÛ]ehdgq]jkÛ 
:geeakkagf]jÛI]hj]k]flaf_Û<ehdgq]jk


j]hgjlÛlgÛl`]ÛF^xÛ[]Ûg^Ûl`]Û8llgjf]qÛ>]f]jYdÛoal`Ûl`]Û[mjj]flÛL@Û

[dYaeYflkÛgjÛ̂ gje]jÛ[dYaeYflkÛoal`ÛgmlklYf\af_Ûgn]jhYqe]flÛZYd¤

Yf[]k�ÛE]oÛ?aj]Û:jgkkeYl[`Û`]dh]\Ûl`]ÛY_]f[qÛYnga\ÛgjÛj][gn]jÛ

f]YjdqÛ ��ÛeaddagfÛ afÛZ]f]xÛlÛ gn]jhYqe]flkÛ afÛ �����ÛKN:ÛYdkgÛ

[jgkkÛeYl[`]kÛalkÛ\YlYZYk]Ûg^ÛL@Û[dYaeYflkÛoal`ÛK]pYkÛ[gmflqÛbYad

hghmdYlagfkÛlgÛ\]l]jeaf]Ûa^ÛYfqÛ[dYaeYflkÛYj]ÛmfYnYadYZd]ÛlgÛk]]cÛ

ogjcÛ\m]ÛlgÛl`]ajÛaf[Yj[]jYlagf�


N`ad]ÛalÛakÛYÛdYoÛl`YlÛ]ehdgq]jkÛj]hgjlÛl`]ajÛf]oÛ̀ aj]kÛlgÛl`]ÛF8>�Û

fglÛYddÛ]ehdgq]jkÛ\g�Û=gjÛ]Y[`Û~ÉÛaf[j]Yk]ÛafÛl`]ÛfmeZ]jÛg^Û]e¤

hdgq]jkÛj]hgjlaf_Ûf]oÛ`aj]k�Ûl`]ÛkYnaf_kÛafÛL@ÛlYp]kÛYegmflkÛlgÛ

k]n]jYdÛeaddagfÛ\gddYjkÛh]jÛq]Yj�


<ehdgq]jk¤¤¤I]khgf\ÛlgÛL@Û:dYaek 
@fÛkge]Û[Yk]k�Ûo`]fÛ]ehdgq]jkÛ\gÛfglÛj]khgf\Û\mjaf_Ûl`]ÛafalaYdÛ 
\]l]jeafYlagfÛhjg[]kk�Ûgn]jhYqe]flkÛ[YfÛj]kmdl�Û:dYaeYflkÛZ]_af 
j][]anaf_ÛZ]f]xÛlkÛY^l]jÛYfÛafalaYdÛ\]l]jeafYlagf�Û̀ go]n]j�ÛY\\alagfYd 
af^gjeYlagfÛ\ak[gn]j]\ÛafÛYfÛYhh]YdÛeYqÛ\]l]jeaf]Ûl`YlÛl`]Û[dYae¤ 
YflÛ\g]kÛfglÛe]]lÛl`]Û[jal]jaYÛlgÛj][]an]ÛZ]f]xÛlk�Û 

�
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C<K¿JÛ>FÛ98:BÛKFÛK?<Û98J@:JÛF=ÛL@Û:C8@DJÛ 
8E;Û8GG<8CJ 
<n]jqÛgf[]ÛafÛYÛo`ad]�ÛalÛhYqkÛlgÛj]na]oÛl`]ÛegklÛaehgjlYflÛZYka[kÛ 
g^Û`goÛlgÛ\]YdÛoal`Ûmf]ehdgqe]flÛ[dYaekÛl`YlÛea_`lÛZ]ÛxÛd]\ÛZq 
qgmjÛ]p¤]ehdgq]]k�Û<n]fÛZ]^gj]ÛYÛ[dYaeÛakÛxÛd]\�Û[]jlYafÛl`af_kÛYj]Û 
aehgjlYflÛlgÛ\g�Û=gddgoaf_ÛakÛYfÛgmldaf]Ûg^Û]kk]flaYdÛl`af_kÛlgÛc]]hÛ 
afÛeaf\�ÛZgl`ÛZ]^gj]ÛYf\ÛY^l]jÛYÛ[dYaeÛakÛxÛd]\� 

9]^gj]ÛYÛ[dYaeÛYjak]k� 
ÝÛ Kj]YlÛYddÛ]ehdgq]]kÛYkÛ[gfkakl]fldqÛYkÛhgkkaZd]ÛY[[gj\af_Û 
lgÛcfgofÛjmd]kÛYf\ÛklYf\Yj\k� 

ÝÛ @^ÛYfÛ]ehdgq]]ÛoYflkÛlgÛ_gÛlgÛhYjl¤lae]ÛklYlmk�ÛgjÛljYfk^]jÛ 
lgÛYÛ\a^^]j]flÛbgZ�Û\gÛfglÛkaehdqÛhmlÛl`]Û[`Yf_]ÛaflgÛ]^¤ 
^][l�Û?Yn]Ûl`]Û]ehdgq]]ÛYhhdqÛ^gjÛhYjl¤lae]ÛklYlmkÛgjÛYÛ 
\a^^]j]flÛbgZÛgfÛYÛ̂ gjeÛ\]ka_f]\Û̂ gjÛhmjhgk]kÛg^Ûj][gj\af_Û 
bgZÛ[`Yf_]k�ÛPgmÛoYflÛalÛlgÛZ]Û[d]YjÛl`YlÛl`]Û]ehdgq]]Û 
afalaYl]\Ûl`]Û[`Yf_]ÛYf\Ûmf\]jklgg\Ûo`YlÛ`]ÛgjÛk`]ÛoYk 
Yhhdqaf_Û^gj� 

ÝÛ @^ÛYfÛ]ehdgq]]ÛakÛYZgmlÛlgÛZ]ÛxÛj]\�Û_gÛl`jgm_`ÛYÛl]jeafY¤ 
lagfÛ[`][cdakl�ÛYlÛl`]Ûn]jqÛd]Ykl�Û]fkmj]Ûl`YlÛl`]Û]ehdgq]] 
`YkÛZ]]fÛ_an]fÛl`]ÛZ]f]xÛlÛg^Ûo`Yl]n]jÛl]jeafYlagfÛhjg¤ 
[]\mj]kÛ Yj]Û gmldaf]\Û afÛ l`]Û [gehYfqÛ hgda[a]kÛ Yf\Û afÛ 
o`Yl]n]jÛoYjfaf_kÛl`]qÛeYqÛ`Yn]Ûj][]an]\� 

ÝÛ @^ÛYfÛ]ehdgq]]ÛakÛimallaf_�Û\gÛfglÛ`Yn]Ûl`]Ûh]jkgfÛka_fÛ 
YÛZgad]jhdYl]Ûj]ka_fYlagfÛ^gje�Û`Yn]Ûl`]Ûh]jkgfÛ\gÛl`]aj 
gofÛd]ll]j�ÛafÛl`]ajÛgofÛ`Yf\ojalaf_Ûa^ÛhgkkaZd]� 

ÝÛ @^ÛYfÛ]ehdgq]]ÛakÛimallaf_�Û\gÛfglÛd]lÛl`]Ûh]jkgfÛimalÛmflad 
Yf\Ûmfd]kkÛqgmÛYj]ÛkYlakxÛ]\Ûl`YlÛl`]Û[gehYfqÛ`YkÛ\gf]Û 
]n]jql`af_ÛYhhjghjaYl]ÛlgÛY\\j]kkÛYfqÛd]_alaeYl]Û_ja]n¤ 
Yf[]kÛl`]qÛeYqÛ`Yn]� 

8^l]jÛYÛ[dYaeÛYjak]k� 
ÝÛ I]khgf\Û gfÛ lae]Û lgÛ YfqÛ [dYaeÛ fgla[]�Û jmdaf_�Û gj 
Yhh]YdÛ\][akagf� 

ÝÛ 9]ÛYkÛkh][axÛ[ÛYkÛhgkkaZd]� 
ÝÛ 9]Ûljml`^mdÛYf\Û[gfkakl]flÛafÛqgmjÛj]khgfk]k�ÛYhh]Ydk�ÛYf\Û 
l]klaegfq� 

ÝÛ 8nga\ÛfYe]¤[Yddaf_ÛgjÛ_jYlmalgmkÛ\]jg_YlgjqÛ[gee]flk 
lgoYj\Ûl`]Û[dYaeYfl�Û:dYaeÛ]pYeaf]jkÛYf\Û`]Yjaf_Ûg^¤ 
xÛ[]jkÛ`]YjÛl`YlÛYf\Ûl`afcÛ�g`�ÛalÛoYkÛbmklÛYÛh]jkgfYdalqÛ 
\akhml]Û¦ÛfgÛeak[gf\m[l�� 

ÝÛ @fÛ \ak[`Yj_]Û [Yk]k�Û Ynga\Û []jlYafÛ l]jeafgdg_qÛ km[`Û YkÛ 
�afYZadalq��Û �af[geh]l]f[]��Û �\akdgqYd��Û �Y[[memdYlagfÛ 
g^Ûl`af_k��Û�ZY\ÛYllalm\]��ÛYf\Û�emlmYdÛY_j]]e]fl�� 

ÝÛ @fÛ\ak[`Yj_]Û[Yk]k�ÛljqÛlgÛk`goÛ^gmjÛeYafÛl`af_k� 
ÝÛ YÛkh][axÛ[Ûaf[a\]flÛg^Ûeak[gf\m[lÛ[dgk]ÛafÛlae]ÛlgÛl`] 
\ak[`Yj_]� 

ÝÛ l`YlÛ l`]Û [dYaeYflÛ ]al`]jÛ cf]oÛ gjÛ k`gmd\Û `Yn] 
cfgofÛ  l`YlÛ  \ak[`Yj_]Û  [gmd\Û  g[[mjÛ  ̂ gjÛ  l`] 
j]YkgfÛ_an]f� 

ÝÛ l`YlÛl`]Û]ehdgq]jÛ^gddgo]\Ûo`Yl]n]jÛhgda[a]kÛalÛ`Yk 
Yf\Ûo`Yl]n]jÛoYjfaf_kÛo]j]Û_an]f�ÛYf\ 

ÝÛ	 l`YlÛl`]Û[dYaeYflÛoYkÛfglÛkaf_d]\ÛgmlÛ^gjÛ\ak[`Yj_]� 
ZmlÛjYl`]jÛoYkÛlj]Yl]\Ûl`]ÛkYe]ÛYkÛYfqgf]Û]dk]Ûogmd\Û 
`Yn]ÛZ]]fÛmf\]jÛl`gk]Û[aj[meklYf[]k� 

ÝÛ	 @fÛngdmflYjqÛd]Ynaf_Û[Yk]k�ÛYnga\Ûj]^]j]f[]kÛlgÛ`goÛZY\ 
l`]Û]p¤]ehdgq]]Ûea_`lÛ`Yn]ÛZ]]f�ÛYf\Û[gf[]fljYl]ÛgfÛ 
l`]Û^Y[lÛl`YlÛl`]Û[dYaeYflÛd]^lÛo`ad]Û[gflafm]\ÛogjcÛoYk 
kladdÛYnYadYZd]� 

ÝÛ	 @fÛngdmflYjqÛd]Ynaf_Û[Yk]k�ÛYnga\Û[gee]flkÛgfÛ`goÛ_dY\Û 
l`]Û[gehYfqÛakÛl`YlÛl`]Û[dYaeYflÛj]ka_f]\�Û@fkl]Y\�Û̂ g[mk 
gfÛ`goÛYÛ j]YkgfYZd]Û ]ehdgq]]Ûgl`]joak]Û afl]j]kl]\Û afÛ 
j]eYafaf_Û]ehdgq]\Ûogmd\ÛfglÛ`Yn]Ûd]^lÛ^gjÛl`]Ûj]YkgfÛ 
_an]f� 

ÝÛ	 @fÛYddÛ[Yk]k�Û̀ Yn]ÛYddÛqgmjÛ]na\]f[]ÛYf\ÛxÛjkl`Yf\Ûoalf]kk]kÛ 
j]Y\qÛ^gjÛl`]Û`]Yjaf_�ÛLfd]kkÛl`]Û[dYaeYflÛmf]ph][l]\dq 
\g]kÛqgmjÛbgZÛ̂ gjÛqgmÛZqÛY\eallaf_Ûeak[gf\m[lÛYlÛl`]Û̀ ]Yj¤ 
af_�ÛqgmÛoaddÛdgk]Ûa^ÛqgmÛ\gÛfglÛg^^]jÛxÛjkl`Yf\Ûoalf]kk]k� 

ÝÛ	 DYc]ÛqgmjÛl]klaegfqÛZja]^�Û̂ Y[lmYd�ÛYf\Û[gf[ak]�Û?]Yjaf_ 
g^xÛ[]jkÛdac]Ûl`Yl� 

I<8LK?FI@Q8K@FEÛF=ÛNFIBÛFGGFIKL¤ 
E@KPÛK8OÛ:I<;@K 
K`]ÛNgjcÛFhhgjlmfalqÛKYpÛ:j]\alÛ̈ NFK:©ÛakÛYÛ̂ ]\]jYdÛlYpÛ[j]\al 
mk]\ÛlgÛj]\m[]Ûl`]Û̂ ]\]jYdÛlYpÛdaYZadalqÛg^ÛhjanYl]¤^gj¤hjgxÛlÛ]ehdgq]jkÛ 
l`YlÛ̀ aj]Û̂ jgeÛ]a_`lÛ\a^^]j]flÛlYj_]l]\Û_jgmhkÛl`YlÛ̀ Yn]Û̀ aklgja[YddqÛ 
`Y\Ûl`]ÛegklÛ\a^xÛ[mdlqÛk][mjaf_Û]ehdgqe]fl�ÛK`gk]Û_jgmhkÛYj]�Û 
imYdaxÛ]\Ûj][aha]flkÛg^Ûl]ehgjYjqÛYa\ÛlgÛf]]\qÛ^Yeada]k�Ûn]l]jYfk�Û 
]p¤^]dgfk�Û`a_`ÛjakcÛqgml`�Ûkmee]jÛqgml`�Û^gg\ÛklYehÛj][aha]flk� 
kg[aYdÛ k][mjalqÛ af[ge]Û j][aha]flkÛ Yf\Û j]^]jjYdkÛ ^jgeÛng[YlagfYdÛ 
j]`YZadalYlagf� 

Gj]ka\]flÛ9mk`Ûj][]fldqÛka_f]\Ûl`]Û�Ngjcaf_Û=Yeada]kÛKYpÛI]da]^Û 
8[lÛg^Û�����Û̈ ?IÛ~���©�Û8dgf_Ûoal`ÛnYjagmkÛlYpÛZj]Yck�Ûl`akÛd]_akdY¤ 
lagfÛYdkgÛ[gflYafkÛYÛlog¤q]YjÛ]pl]fkagfÛg^Ûl`]ÛNgjcÛFhhgjlmfalqÛ 
KYpÛ:j]\alÛ¨NFK:©Ûj]ljgY[lan]ÛlgÛAYfmYjqÛ~�Û�����ÛYf\Û]^^][lan]Û 
mfladÛ;][]eZ]jÛ�~�Û�����ÛK`]j]Ûo]j]ÛfgÛ[`Yf_]kÛlgÛl`]Û[jal]jaYÛ 
g^Ûl`]ÛlYj_]l]\Û_jgmhk� 

KgÛimYda^qÛ^gjÛl`]ÛNFK:ÛlYpÛ[j]\al�Ûf]oÛ`aj]kÛemklÛZ]_afÛogjcÛ 
Z]^gj]ÛAYfmYjqÛ~�Û�����ÛK`]ÛeYpaemeÛ[j]\alÛYnYadYZd]ÛakÛ������Û 
h]jÛ]da_aZd]Ûogjc]jÛ̂ gjÛl`]ÛY\mdlÛlYj_]lÛ_jgmhk�Û=gjÛJmee]jÛPgml`�Û 
imYdaxÛ]\ÛoY_]kÛj]eYafÛ[Yhh]\ÛYlÛ������Û̂ gjÛYÛeYpaemeÛ[j]\alÛ̂ gj 
����Û^gjÛl`gk]Ûaf\ana\mYdkÛ]ehdgq]\ÛZ]lo]]fÛ~��Û`gmjkÛYf\Û���Û 
`gmjk�ÛYf\ÛYÛeYpaemeÛ[j]\alÛg^Û�~����Ûa^Ûl`]qÛYj]Û]ehdgq]\Û���ÛgjÛ 
egj]Û̀ gmjk�Û=gjÛY\\alagfYdÛaf^gjeYlagf�ÛnakalÛl`]ÛK]pYkÛNgjc^gj[]Û 
:geeakkagf¿kÛo]Zkal]ÛYl ooo�l]pYkogjc^gj[]�gj_� 

NaddaYeÛK�ÛJaeegfk 
C]_YdÛ:gmfk]dÛlgÛ:geeakkagf]jÛIgfÛC]`eYf 

�
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DFE@KFI@E>Û<DGCFP<<J¿ÛLJ<ÛF=Û:FDG8EP 
:FDGLK<IJÛ8E;ÛK?<Û@EK<IE<KÛ¦ÛGYjlÛ� 
@fÛ l`]ÛJmee]jÛ���� K pYkÛ9mkaf]kkÛ ¨YnYadYZd]Ûgfdaf]ÛYl 
ooo�l]pYkogjc^gj[]�gj__©�Ûo]Û dggc]\Û YlÛ l`]Û akkm]Û g^Û [gfljgddaf_Û 
Yf\Ûegfalgjaf_Û]ehdgq]]k¿Ûmk]Ûg^ÛdYhlghk�ÛG;8k�Û[]ddÛh`gf]k�ÛYf\Û 
gl`]jÛ keYddÛh]jkgfYdÛ]d][ljgfa[Û\]na[]k�Û @fÛGYjlÛ�Ûg^Û l`akÛ k]ja]k� 
o]ÛlYc]ÛmhÛl`]Ûakkm]Ûg^Ûegfalgjaf_Ûl`]Ûmk]Ûg^Û[gehYfqÛ[gehml]jÛ 
kqkl]ek�Û9mkaf]kk¤j]dYl]\Ûmk]Ûg^Ûl`]Û@fl]jf]lÛ`YkÛ_jgofÛZqÛd]Yhk 
Yf\ÛZgmf\kÛ afÛ l`]Û dYklÛ ^]oÛq]Yjk�Û8lÛ l`]Û kYe]Û lae]�Ûegj]Û Yf\Û 
egj]Û]ehdgq]]kÛemklÛmk]Û[gehml]jkÛafÛl`]ajÛogjcÛYlÛd]YklÛhYjl�Ûa^Û 
fglÛYdd�Ûg^Ûl`]Ûlae]�Û8ddÛafÛYdd�Ûl`akÛaf[j]Ykaf_Ûmk]Ûg^Ûl][`fgdg_qÛ`YkÛ 
`]dh]\Û^m]dÛYfÛmfhj][]\]fl]\Û]phYfkagfÛg^Ûl`]ÛklYl]ÛYf\ÛfYlagfYdÛ 
][gfgea]k�Û?go]n]j�Û Ydgf_Ûoal`Û l`]ÛZ]f]xÛlk�Û l`]j]Û Yj]Û k]n]jYd 
jakckÛ ^gjÛ]ehdgq]jk�ÛK`akÛYjla[d]ÛoaddÛ]pYeaf]Ûkge]Ûg^Û l`]ÛZYka[ 
akkm]kÛYf\Ûg^^]jÛkge]ÛkgdmlagfkÛlgÛZmkaf]kkÛgof]jkÛo`gÛYj]Ûeaf\¤ 
^mdÛg^Ûl`]ÛjakckÛafngdn]\�Û=ajkl�Ûd]l¿kÛdggcÛYlÛkge]Ûg^Ûl`]ÛjakckÛg^Ûl`]Û 
]d][ljgfa[Ûj]ngdmlagf� 

<d][ljgfa[ÛDYad 
<d][ljgfa[ÛeYad�ÛgjÛ]¤eYad�Û̀ YkÛZ][ge]Ûl`]Û[geemfa[YlagfÛe]\ame 
g^Û[`ga[]Û^gjÛeYfqÛ]ehdgq]]kÛYf\ÛZmkaf]kk]k�ÛEgÛgf]Û\gmZlkÛalk 
lae]¤kYnaf_ÛimYdala]k�Û ZmlÛ ]ehdgq]jkÛemklÛ [gfka\]jÛ l`]Û\Yf_]jkÛ 
YkÛo]dd� 
ÝÛ <ehdgq]jkÛ[YfÛZ]ÛdaYZd]Û̂ gjÛ]ehdgq]]k¿Ûeakmk]Ûg^Û[gehYfqÛ 
]¤eYad 

ÝÛ J]pmYd�ÛjY[aYd�ÛYf\Ûgl`]jÛ̂ gjekÛg^Û̀ YjYkke]flÛ[YfÛZ]Û\gf]Û 
ZqÛ]¤eYad 

ÝÛ K`j]YlkÛg^Ûnagd]f[]ÛnaYÛ]¤eYad 
ÝÛ K`]^lÛgjÛmfYml`gjar]\Û\ak[dgkmj]Ûg^Û[gehYfqÛaf^gjeYlagfÛ 
naYÛ]¤eYad 

ÝÛ <¤eYadÛkhj]Y\kÛnajmk]kÛn]jqÛo]dd 

@fl]jf]l 
K`]Û@fl]jf]lÛ akÛ dac]ÛYÛ kmh]j¤f]logjcÛ[gff][laf_Û[gmfld]kkÛgl`]jÛ 
[gehml]jÛf]logjckÛYjgmf\Ûl`]Ûogjd\�ÛCal]jYddqÛeaddagfkÛg^Û[gehml¤ 
]jkÛYj]Û[gff][l]\ÛlgÛl`akÛnYklÛj]kgmj[]�Û<n]jqÛaeY_afYZd]Ûlqh]Ûg^Û 
af^gjeYlagfÛakÛYnYadYZd]ÛgfÛl`]Û@fl]jf]lÛa^Ûgf]ÛcfgokÛo`]j]ÛYf\ 
`goÛlgÛk]Yj[`Û^gjÛal�Û8kÛoal`ÛYfqÛcaf\Ûg^Ûj]kgmj[]�ÛalÛ`YkÛalkÛ_gg\ 
Yf\ÛZY\Ûka\]k�ÛEglÛkmjhjakaf_dq�Û]ehdgq]jkÛ̀ Yn]Û̀ Y\Ûkge]ÛhjgZd]ekÛ 
oal`Û]ehdgq]]k¿Ûmk]Ûg^Ûl`]Û@fl]jf]l� 
ÝÛ LfYml`gjar]\ÛY[[]kkÛaflgÛ^gj¤hYqÛkal]k 
ÝÛ J]pmYdÛ̀ YjYkke]flÛ[`Yj_]kÛ̂ jgeÛ\akhdYqÛg^Ûhgjfg_jYh`a[ 
gjÛgZk[]f]ÛeYl]jaYdkÛ^gmf\ÛgfÛkge]Ûkal]k 

ÝÛ KjY\]eYjcÛYf\Û[ghqja_`lÛaf^jaf_]e]flÛhjgZd]ekÛ^jge 
aehjgh]jÛmk]ÛgjÛ\akk]eafYlagfÛg^ÛeYl]jaYdkÛgof]\ÛZqÛYfÛ 
gmlka\]ÛhYjlq 

ÝÛ KggÛem[`Ûlae]ÛoYkl]\ÛkmjxÛf_Ûl`]ÛNgjd\ÛNa\]ÛN]Z 
ÝÛ Majmk]kÛafÛ\gofdgY\kÛg^Ûkg^loYj]ÛYf\Ûgl`]jÛeYl]jaYdkÛ̂ jgeÛ 
N]ZÛkal]k 

:gehYfqÛ:gehml]jk 
<n]fÛoal`Û [gehYfqÛ [gehml]jkÛ l`YlÛ Yj]Û fglÛ [gff][l]\Û lgÛ l`]Û 
@fl]jf]l�Û]ehdgq]jkÛYj]ÛxÛf\af_ÛhjgZd]ekÛoal`Û]ehdgq]]kÛYZmkaf_Û 
l`]Ûhjanad]_]Ûg^Û`Ynaf_Û[gehml]jkÛlgÛmk]ÛYlÛogjc� 
ÝÛ Jg^loYj]ÛhajY[qÛ¤Û]ehdgq]]kÛeYcaf_ÛmfYml`gjar]\Û[gha]kÛ 
g^Û[gehYfq¤hjgna\]\Ûkg^loYj] 

ÝÛ LfYml`gjar]\ÛY[[]kkÛaflgÛ[gehYfqÛ\YlYZYk]k 
ÝÛ Lk]Ûg^ÛmfYml`gjar]\Ûkg^loYj]Û^jgeÛ`ge]ÛgfÛ[gehYfqÛ 
[gehml]jk 

ÝÛ JYZglY_]Ûg^Û[gehYfqÛxÛd]kÛYf\Ûj][gj\k 
ÝÛ <p[]kkan]Ûlae]Ûkh]flÛgfÛ[gehml]jÛ_Ye]k 
ÝÛ <ehdgq]]kÛ mkaf_Û [gehYfqÛ [gehml]jkÛ lgÛ hjg\m[]Û 
eYl]j aYdkÛ  ̂ gjÛ l`]ajÛ gofÛ h]jkgfYdÛ Zmkaf]kk]kÛ gj 
hjanYl]Ûmk] 

DYfqÛ]ehdgq]jkÛogf\]jÛo`YlÛl`]qÛ[YfÛ\gÛlgÛhjgl][lÛl`]ek]dn]k 
Y_YafklÛl`]k]Ûcaf\kÛg^ÛjakckÛYf\ÛlgÛ]fkmj]Ûl`YlÛ[gehYfqÛ[gehml]jkÛ 
Yf\Ûf]logjckÛYj]Ûmk]\Û^gjÛl`]ajÛafl]f\]\Ûhmjhgk]k�Û=gjlmfYl]dq� 
K]pYkÛYf\Û^]\]jYdÛdYoÛYj]ÛZgl`Ûn]jqÛyÛ]paZd]Û^gjÛ[gehYfa]kÛafÛl`Yl 
j]_Yj\�ÛNal`Ûl`]Ûja_`lÛcaf\Ûg^Ûhgda[q�Û]ehdgq]jkÛ`Yn]Ûl`]Ûja_`lÛlgÛ 

�
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egfalgjÛ]ehdgq]]k¿Ûmk]Ûg^Û]¤eYad�Ûl`]Û@fl]jf]l�ÛYf\Û[gehYfqÛ[ge¤ 
hml]jkÛYlÛogjc�Û;gaf_ÛkgÛkm[[]kk^mddqÛj]imaj]kÛZgl`ÛYÛ_gg\Ûhgda[q 
Yf\Ûcfgod]\_]Ûg^Û`goÛ[gehml]jkÛYf\Ûl`]Û@fl]jf]lÛogjc� 

Ggda[qÛ@kkm]k 
Dgfalgjaf_Û]ehdgq]]k¿Ûmk]Ûg^Û[gehYfqÛ[gehml]jk�Û]¤eYad�ÛYf\Û 
l`]Û@fl]jf]lÛafngdn]Ûl`]ÛkYe]ÛZYka[Ûakkm]kÛYkÛ_]f]jYdÛk]Yj[`]kÛYl 
ogjc�Û l]d]h`gf]Ûegfalgjaf_�Û Yf\Û na\]gÛ kmjn]addYf[]�ÛK`gk]Û ak¤ 
km]kÛ j]ngdn]ÛYjgmf\Û d]llaf_Û]ehdgq]]kÛcfgoÛl`YlÛYkÛ ^YjÛYkÛogjcÛ 
akÛ[gf[]jf]\�Ûl`]qÛ`Yn]ÛfgÛ]ph][lYlagfÛg^ÛhjanY[qÛafÛl`]ajÛmk]Ûg^Û 
[gehYfqÛhj]eak]k�Û^Y[adala]k�ÛgjÛj]kgmj[]k�ÛYf\Ûl`]qÛYj]ÛkmZb][lÛlg 
egfalgjaf_ÛYlÛYddÛlae]k�ÛEYlmjYddq�Ûj]YkgfÛYf\Û[geegfÛk]fk]Ûkmh¤ 
hdqÛkge]Ûmf\]jklYf\YZd]ÛdaealYlagfk�Ûkm[`ÛYkÛfgÛna\]gÛ[Ye]jYkÛaf 
]ehdgq]]Ûj]kljggek�ÛYf\ÛfgÛ̂ gj[]\Ûk]Yj[`]kÛg^Ûkge]gf]¿kÛ[dgl`af_Û 
gjÛZg\q�ÛZmlÛZ]qgf\Ûl`Yl�ÛYdegklÛYfql`af_ÛakÛhgkkaZd]ÛafÛl`]ÛYj]YkÛ 
g^Ûk]Yj[`]kÛYf\Ûegfalgjaf_�ÛC]l¿kÛlmjfÛlgÛkge]Ûkh][axÛ[k� 

<n]jqÛ]ehdgq]jÛf]]\kÛlgÛ`Yn]ÛYÛ\]lYad]\Ûhgda[qÛj]_Yj\af_Ûmk]Ûg^Û 
[gehYfqÛ[gehml]jkÛYf\Ûj]kgmj[]kÛY[[]kk]\Ûoal`Û[gehml]jk�Ûkm[` 
YkÛ]¤eYad�Û@fl]jf]l�ÛYf\Ûl`]Û[gehYfqÛafljYf]l�Ûa^Ûgf]Û]paklk�Û<Y[`Û 
]ehdgq]]ÛemklÛ ka_fÛ l`]Ûhgda[qÛ¦Û alÛ[YfÛZ]ÛeY\]ÛYÛ[gf\alagfÛg^Û 
[gflafm]\Û]ehdgqe]fl�ÛK`]Ûhgda[qÛk`gmd\Û[gn]jÛ[]jlYafÛl`af_k� 

ÝÛ	 ;]xÛf]Û[gehml]jk�Û]¤eYad�Û@fl]jf]l�ÛYf\ÛkgÛgfÛYkÛZjgY\dqÛ 
YkÛ hgkkaZd]�Û oal`Û kh][a^ a[kÛ _an]f�Û ZmlÛ fglÛ daeal]\Û lg 
km[`Ûkh][axÛ[k 

ÝÛ	 ;]xÛf]Ûl`]Ûhjg`aZal]\ÛY[lagfkÛYkÛZjgY\dqÛYkÛhgkkaZd]�Ûoal` 
kh][axÛ[kÛ_an]f�ÛZmlÛfglÛdaeal]\ÛlgÛkm[`ÛY[lagfk 

ÝÛ	 I]eaf\Û ]ehdgq]]kÛ l`YlÛ fglÛ gfdqÛ bgZÛ dgkk�Û ZmlÛ Ydkg 
[anadÛ daYZadalqÛYf\Û[jaeafYdÛhjgk][mlagfÛeYqÛj]kmdlÛ ^jge 
[]jlYafÛY[lagfk 

ÝÛ	 :gehYfqÛ f]]\kÛ lgÛ j]k]jn]Û l`]Û ja_`lÛ lgÛ egfalgjÛ Ydd 
[gehml]jÛ mkY_]Û YlÛ YddÛ lae]kÛ ^gjÛ [gehdaYf[]Û oal`Û 
l`]Ûhgda[q 

ÝÛ Ia_`lÛ lgÛ afkh][lÛ YfÛ ]ehdgq]]¿kÛ [gehml]j�Û?;�ÛyÛghhqÛ 
\akck�ÛYf\Ûgl`]jÛe]\aYÛYlÛYfqÛlae] 

ÝÛ Ia_`lÛlgÛoal`\jYoÛY[[]kkÛlgÛ[gehml]jk�Û@fl]jf]l�Û]¤eYad 
a^Ûf]]\]\ 

ÝÛ	 :gfka\]jÛ hjg`aZalaf_Û [Ye]jYÛ h`gf]kÛ ̈YdkgÛ [Ydd]\Û []ddÛ 
h`gf]Û [Ye]jYk©�Û km[`Ûh`gf]kÛ`Yn]ÛZ]]fÛ aehda[Yl]\Û afÛ 
_jgkkÛafnYkagfkÛg^Ûgl`]jÛ]ehdgq]]k¿ÛhjanY[qÛYf\ÛafÛl`]^l 
g^Û[gehYfqÛk][j]lk 

ÝÛ DYc]Û kmj]Û ]ehdgq]]kÛ cfgoÛ l`]qÛ ̀ Yn]Û fgÛ j]YkgfYZd]Û 
]ph][lYlagfÛ g^Û hjanY[qÛ afÛ l`]ajÛ mk]Û g^Û l`]Û [gehYfq¿k 
]d][ljgfa[Ûj]kgmj[]k�Ûkaf[]ÛalÛakÛYddÛ[gehYfqÛhjgh]jlqÛYf\Û 
lgÛZ]Ûmk]\ÛgfdqÛ^gjÛbgZ¤j]dYl]\Ûhmjhgk]k 

K`]j]ÛYj]Ûkge]ÛoYjfaf_Ûka_fkÛ^gjÛ[gehml]jÛYZmk]� 
ÝÛ	 l`]Û]ehdgq]]Ûkh]f\kÛYÛdglÛg^Ûlae]Ûgfdaf]�Ûegj]Ûl`YfÛ 
akÛj]YkgfYZdqÛf]]\]\Û̂ gjÛl`]ÛbgZ�Ûq]lÛakÛkljYf_]dqÛfgf¤ 
hjg\m[lan] 

ÝÛ	 qgmÛ  ̀ ]YjÛ  YÛ  dglÛ  g^Û `mjj a]\Û  [da[caf_Û YkÛ  qgmÛ  
YhhjgY[`�Û Yf\Û l`]Û ]ehdgq]]Û _j]]lkÛ qgmÛoal`Û YÛ 
j]\Û^Y[] 

ÝÛ l`]Û K]ehgjYjqÛ @fl]jf]lÛ =ad]kÛ ^gd\]jÛ akÛ ^ add]\ 
lgÛ[YhY[alq 

ÝÛ l`]Û]ehdgq]]¿kÛ[gehml]jÛ[jYk`]kÛegj]Ûl`YfÛYfqgf]Û 
]dk]¿kÛ¦Ûnajmk]kÛYf\Û]p[]kkan]Û\]eYf\kÛgfÛI8D 

ÝÛ	 YfÛaf[j]Yk]ÛafÛkhYeÛ]¤eYadÛ^jgeÛ]ehdgq]]kÛd]Ynaf_Û 
l`]ajÛY\\j]kk]kÛYddÛgn]jÛl`]Û@fl]jf]lÛ̈ �khYe�ÛakÛmfkg¤ 
da[al]\Û[gee]j[aYdÛ]¤eYad©� 

?goÛlgÛDgfalgjÛ:gehdaYf[] 
?]j]ÛakÛo`]j]ÛqgmÛYkÛYfÛ]ehdgq]jÛemklÛcfgoÛYlÛd]YklÛYÛ^]oÛl`af_kÛ 
YZgmlÛ[gehml]jkÛYf\Ûl`]Û@fl]jf]l�ÛEYlmjYddq�ÛqgmÛoaddÛd]Yn]ÛeYfq 
g^Ûl`]Ûl][`fa[YdÛ\]lYadkÛlgÛ[]jlYafÛljmkl]\Û[gehml]jÛ]ph]jlkÛgfÛqgmjÛ 
klY^^�ÛgjÛafÛk]jagmkÛ[Yk]kÛafÛo`a[`ÛqgmÛf]]\ÛlgÛhj]k]jn]Û]na\]f[]� 
qgmÛ[YfÛ [gfljY[lÛoal`Ûgf]Ûg^Û YfqÛfmeZ]jÛg^ÛhjanYl]Û [gehml]j 
^gj]fka[Û k]jna[]kÛ [gehYfa]kÛ gmlÛ l`]j]�Û?go]n]j�Û qgmÛ k`gmd\ÛZ]Û 
Yje]\Ûoal`Ûkge]Ûl][`fa[YdÛcfgod]\_]ÛkgÛl`YlÛqgmÛ[YfÛeYc]ÛZ]l¤ 
l]jÛmk]Ûg^Ûl`]Û]ph]jlk¿Ûlae]ÛYf\ÛZ]ÛYZd]ÛlgÛl]ddÛo`]l`]jÛqgmjÛ]^^gjlkÛ 
Yj]Ûkm[[]kk^md� 

?Yn]ÛqgmjÛaf^gjeYlagfÛl][`fgdg_qÛ\]hYjle]flÛgjÛ[gehml]jÛh]jkgfÛ 
k]lÛmhÛkg^loYj]Ûegfalgjaf_Û[YhYZadala]k�ÛJge]Ûkg^loYj]Û[YfÛgfdq 
\]l][lÛo`a[`Û[gehml]jÛoYkÛmk]\ÛgfÛYÛf]logjc�ÛfglÛo`gÛmk]\Ûal�Û 
8fÛYdl]jfYlan]Ûogmd\ÛZ]ÛlgÛk]lÛmhÛYÛ�hjgpqÛk]jn]j�Û¦Ûmk]jkÛ`Yn] 
lgÛdg_ÛafÛoal`Ûl`]ajÛgofÛmk]jÛfYe]kÛYf\ÛhYkkogj\k�ÛNal`Ûj]_Yj\Û 
lgÛl`]Û@fl]jf]l�Ûkh][axÛ[Ûkal]kÛ[YfÛZ]ÛZdg[c]\ÛZqÛN]ZÛkal]ÛY\\j]kk]kÛ 
Yf\Ûc]qogj\k�ÛJge]Ûkg^loYj]Û[YfÛYfYdqr]Ûl`]Û`Yj\Û\jan]Ûg^Û]Y[` 
[gehml]jÛgfÛYÛf]logjc�Ûl`mkÛ]klYZdak`af_Ûo`gÛea_`lÛ`Yn]ÛmfYm¤ 
l`gjar]\Ûkg^loYj]ÛgjÛxÛd]kÛgfÛl`]ajÛ[gehml]j� 

N`]j]ÛlgÛdggcÛ^gjÛmfYml`gjar]\Û[gehml]jÛYf\Û@fl]jf]lÛY[lanalq� 
FfÛG:k�ÛdggcÛafÛ:�ËNaf\gokËÛ^gjÛl`]Û^gddgoaf_Û^gd\]jk� 
ÝÛ	 :ggca]kÛ¤Û[gflYafkÛ�[ggca]k�Ûd]^lÛgfÛl`]Û]ehdgq]]¿kÛ[ge¤ 
hml]jÛ\mjaf_ÛnakalkÛ lgÛN]ZÛ kal]kÛ ¤Û [ggca]kÛYj]Û dalld]ÛxÛd]k 
l`YlÛd]lÛN]ZÛkal]kÛcfgoÛo`]l`]jÛkge]gf]Û`YkÛnakal]\Ûl`] 
kal]ÛZ]^gj] 

ÝÛ	 ?aklgjqÛ¤Ûl`akÛj][gj\kÛl`]ÛfYe]ÛYf\ÛN]ZÛY\\j]kkÛg^Û]n]jqÛ 
kal]Ûnakal]\ÛZqÛl`]Û]ehdgq]] 

ÝÛ	 K]ehgjYjqÛ@fl]jf]lÛ=ad]kÛ¤Ûl`akÛ^gd\]jÛ[gflYafkÛYÛ[ghqÛg^Û 
]n]jqÛN]ZÛhY_]�Û_jYh`a[ÛaeY_]�ÛZmllgf�ÛYf\Ûk[jahlÛxÛd]Û 
^gmf\ÛafÛgjÛgfÛ]Y[`ÛN]ZÛhY_]Ûnakal]\ÛZqÛl`]Û]ehdgq]] 

ÝÛ	 JlYjlÛD]fm�Û �;g[me]flk�Û ¦Û l`akÛ k`gokÛ o`YlÛ akÛ afÛ 
l`]Ûmk]j¿kÛ�I][]fl�Û^gd\]jÛ¨j][]fldq¤gh]f]\ÛgjÛj][]fldq¤ 
mk]\ÛxÛd]k© 

FfÛDY[aflgk`Û[gehml]jk�ÛdggcÛafÛl`]Û^gd\]jÛ^gjÛl`]Û@JGÛ¨@fl]jf]lÛ 
J]jna[]ÛGjgna\]j©�Û l`]fÛ afÛ l`]Û ^gd\]jÛ ^gjÛ l`]ÛN]ZÛZjgok]j�Û l`]f 
afÛ]al`]jÛ�:Y[`]Û ^�ÛgjÛ l`]ÛYZgn]ÛfYe]k�Û\]h]f\af_ÛmhgfÛo`Yl 
Zjgok]jÛl`]Û]ehdgq]]Ûmk]k�ÛK`]Û�8hhd]�Ûe]fmÛgfÛDY[kÛYdkgÛ`YkÛ 
YÛ�I][]fl�Û^gd\]jÛl`YlÛk`gokÛo`YlÛxÛd]kÛl`]Û]ehdgq]]Û`YkÛogjc]\Û 
gfÛegklÛj][]fldq� 

Nal`Ûl`]ÛxÛd]kÛ̂ gmf\ÛafÛl`]ÛYZgn]Û̂ gd\]jk�ÛalÛakÛhgkkaZd]ÛlgÛj][gfkljm[lÛ 
YfÛ]ehdgq]]¿kÛ]flaj]ÛN]ZÛkmjxÛf_Ûk]kkagf� 

�
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Fl`]jÛhdY[]kÛgfÛl`]Û[gehml]jÛeYqÛqa]d\Û[dm]k�ÛFfÛG:k�ÛdggcÛafÛl`]Û gl`]jÛdg[Ylagf�ÛYf\Û\gÛfglÛk`mlÛl`]Û[gehml]jÛ\gof�Û@fkl]Y\�Ûd]Yn]ÛYÛ

�I][q[d]Û9af�Û¦Ûkge]Ûh]ghd]Û̂ gj_]lÛlgÛ]ehlqÛl`YlÛ̂ gd\]jÛo`]fÛl`]q oalf]kkÛafÛhdY[]ÛYf\Ûaee]\aYl]dqqÛ[gflY[lÛdYoÛ]f^gj[]e]flÛg^xÛ[aYdk�Û

\]d]l]ÛxÛd]k�ÛLkaf_Ûo`Yl]n]jÛ_jYh`a[kÛYhhda[YlagfÛqgmÛxÛf\ÛgfÛl`]Û o`gÛ`Yn]Ûkh][aYdÛhjg[]\mj]kÛ^gjÛ\]Ydaf_Ûoal`Ûkm[`ÛeYll]jk�

[gehml]j�Û[da[cÛ�=ad]�ÛYf\ÛdggcÛYlÛl`]Ûj][]flÛxÛd]kÛafÛmk]Û¤ÛqgmÛeYqÛ

Z]Ûkmjhjak]\ÛYlÛo`YlÛaeY_]kÛl`]Û]ehdgq]]Û`YkÛna]o]\�ÛFfÛDY[k� @fÛGYjlÛ�Ûg^Ûl`akÛk]ja]k�Ûo]ÛoaddÛdggcÛYlÛ̀ goÛ[gmjlkÛYj]Û̀ Yf\daf_Ûl`]k]Û

dggcÛmf\]jÛ�I][]flÛ;g[me]flk�ÛgjÛ\gmZd]¤[da[cÛl`]Û�KjYk`�Ûa[gfÛ akkm]kÛYf\ÛYlÛ`goÛ]ehdgq]jkÛ[YfÛ\]ka_fÛhgda[a]kÛYf\Û\ak[ahdafYjq

lgÛk]]Û\]d]l]\ÛxÛd]k� hjg[]\mj]kÛlgÛ\]YdÛoal`ÛhjgZd]ekÛg^Û[gehml]jÛmk]ÛYf\ÛYZmk]�


8Ûkljgf_Ûogj\Ûg^Û[Ymlagf�Ûa^ÛYfqÛxÛd]kÛYj]Û^gmf\Ûl`YlÛk]]eÛlgÛZ]Û NaddaYeÛK�ÛJaeegfk

yÛYldqÛadd]_Yd�Ûkm[`ÛYkÛ[`ad\Ûhgjfg_jYh`q� \gÛfglÛeYc]Û[gha]k g^Ûkm[` C]_YdÛ:gmfk]dÛlgÛ:geeakkagf]jÛIgfÛC]`eYf

aeY_]k�ÛljYfkealÛl`]eÛafÛYfqÛeYff]j�ÛgjÛegn]Ûl`]Û[gehml]jÛlgÛYf¤
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7KH�.H\�WR�<RXU�%RWWRP�/LQH�6XFFHVV 
=gjÛegklÛZmkaf]kk]k�ÛxÛf\af_Û]ehdgq]]kÛ\mjaf_Ûl`]ÛhYklÛk]n]jYdÛq]Yjk 
`Ykf¿lÛZ]]fÛl`YlÛ\a^xÛ[mdl�Û?ajaf_ÛYf\Ûj]lYafaf_Û_gg\Ûogjc]jkÛ`YkÛ 
Z]]fÛd]kkÛ[`Ydd]f_af_Û\mjaf_Ûl`]Ûj][]flÛ][gfgea[Ûkdgo\gofÛl`YfÛ 
alÛoYkÛafÛl`]ÛdYl]Û~���k�ÛZmlÛeYfqÛ]ph]jlkÛZ]da]n]Ûl`YlÛljgmZd]Ûak 
Zj]oaf_�Û8[[gj\af_ÛlgÛl`]Û̂ ]\]jYdÛ9mj]YmÛg^ÛCYZgjÛJlYlakla[kÛ̈ 9CJ©�Û 
l`]ÛL�J�ÛakÛegnaf_ÛlgoYj\ÛYÛh]jag\Ûg^Ûk]n]j]ÛdYZgjÛk`gjlY_]kÛl`Yl 
eYfqÛ ]ehdgq]jkÛ Yj]f¿lÛ hj]hYj]\Û ^gj�ÛN`YlÛ l`YlÛe]YfkÛ akÛ l`YlÛ 
xÛf\af_Û¦ÛYf\Ûj]lYafaf_Û¦Û_gg\Ûogjc]jkÛoaddÛZ]Ûegj]ÛaehgjlYflÛlgÛ 
qgmÛl`YfÛ]n]jÛZ]^gj]� 

8kÛl`]Û][gfgeqÛ[gflafm]kÛlgÛaehjgn]�ÛdYZgjÛYfYdqklkÛhj]\a[lÛl`YlÛ 
]ehdgq]jkÛoaddÛ[gflafm]ÛlgÛ[j]Yl]ÛbgZk�Û=gjÛ]pYehd]�ÛalÛakÛ]klaeYl]\ 
l`YlÛl`]j]ÛoaddÛZ]Û~����������ÛbgZkÛYnYadYZd]ÛZqÛ��~�Û¦ÛYddÛdggc¤ 
af_Û^gjÛl`]ÛZ]klÛlYd]fl�Û@fÛ[gfljYkl�Ûl`]ÛhggdÛg^ÛYnYadYZd]Ûogjc]jk 
akf¿lÛ_jgoaf_ÛYkÛjYha\dqÛYkÛl`]ÛbgZÛeYjc]l�Û@l¿kÛhj]\a[l]\Ûl`YlÛl`]j] 
oaddÛZ]Û~�����~����Ûogjc]jkÛafÛ��~��Ûe]Yfaf_Ûl`]j]ÛoaddÛZ]Ûgn]jÛ 
~�ÛeaddagfÛegj]ÛbgZkÛl`YfÛogjc]jkÛlgÛxÛddÛl`]e�Û8f\�Ûo`]fÛl`]Û�� 
eaddagfÛe]eZ]jkÛg^Ûl`]Û9YZqÛ9ggeÛ_]f]jYlagfÛZ]_afÛlgÛj]laj]ÛafÛ 
dYj_]ÛfmeZ]jkÛgn]jÛl`]Ûf]plÛ\][Y\]�Ûl`]Ûk`gjlY_]Ûg^Ûogjc]jkÛoaddÛ 
afl]fka^q�Û 

K`akÛ[`Ydd]f_]Ûakf¿lÛ_]llaf_ÛYÛdglÛg^ÛYll]flagfÛZ][Ymk]Ûl`]Ûf]okÛe]\aY 
¦Ûdac]ÛeYfqÛ]ehdgq]jkÛ¦Û̀ Yn]ÛZ]]fÛdmdd]\ÛaflgÛ[gehdY[]f[qÛZqÛl`]Û 
j][]flÛklYZadalqÛafÛl`]Ûogjc^gj[]�Û8Ûkmjhjakaf_dqÛdYj_]Û_jgmhÛg^ÛZmka¤ 
f]kkÛd]Y\]jkÛZ]da]n]Ûl`YlÛl`]ÛdYZgjÛk`gjlY_]Ûk]]fÛafÛl`]ÛdYl]Û~���kÛ 
akÛgn]jÛ^gj]n]jÛZ][Ymk]Ûl`]qÛ`Yn]f¿lÛ`Y\ÛhjgZd]ekÛ`ajaf_ÛimYdaxÛ]\Û 
ogjc]jkÛdYl]dq�ÛK`akÛYllalm\]ÛeYqÛZ]Û]plj]e]dqÛk`gjlka_`l]\ÛYf\ 
`Yje^mdÛafÛl`]Ûdgf_Ûjmf� 

I]e]eZ]j�ÛPgmjÛ<ehdgq]]kÛ?Yn]ÛFhlagfk 
@l¿kÛYdkgÛaehgjlYflÛlgÛj]e]eZ]jÛl`YlÛqgmjÛ]ehdgq]]kÛ`Yn]ÛeYfqÛ 
egj]ÛghlagfkÛYf\Û[`ga[]kÛfgoÛYf\ÛafÛl`]Û^mlmj]Ûl`YfÛ]n]jÛZ]^gj]� 
K`]Û@fl]jf]lÛakÛxÛdd]\Ûoal`ÛYÛoa\]ÛYjjYqÛg^Û�bgZÛZgYj\k�Ûdaklaf_Ûl`gm¤ 
kYf\kÛg^ÛbgZkÛogjd\oa\]�Û<n]fÛlg\Yq�Ûkge]Ûlqh]kÛg^Û]ehdgq]]kÛYj]Û 

kgÛk[Yj[]Ûl`YlÛ]ehdgq]jkÛYj]ÛjYa\af_Ûl`]ajÛ[geh]lalgjkÛ̂ gjÛogjc]jk�Û 
@^ÛqgmjÛ]ehdgq]]kÛ\gf¿lÛ̂ ]]dÛ[`Ydd]f_]\�ÛYhhj][aYl]\ÛgjÛY\]imYl]dq 
j]oYj\]\�Ûfgl`af_Û[YfÛ̂ gj[]Ûl`]eÛlgÛklYqÛoal`ÛqgmjÛ[gehYfq�Ûl`]qÛ 
eYqÛn]jqÛo]ddÛxÛf\Ûkge]gf]Û]dk]Ûo`gÛ\g]kÛnYdm]Ûl`]ajÛkcaddk�Û8f\� 
o`ad]ÛYÛ^YajÛkYdYjqÛYf\ÛxÛfYf[aYdÛklYZadalqÛYj]Û[]jlYafdqÛaehgjlYfl�Û 
l`]qÛj]YddqÛ\gf¿lÛl]ddÛl`]Ûo`gd]Ûklgjq�Û@lÛk]]ekÛl`YlÛeYfqÛogjc]jk 
Yj]Û dggcaf_Û ^gjÛ h]jkgfYdÛ ^mdxÛdde]flÛ¦Û afÛ gl`]jÛogj\k�Ûe]Yfaf_Û 
gn]jÛegf]q� 

9][geaf_ÛYÛI]l]flagf¤;jan]fÛ<ehdgq]j 
Jg�Ûo`YlÛ\g]kÛYÛ�j]l]flagf¤\jan]f�Û]ehdgq]jÛdggcÛdac]ÛYf\Û̀ goÛ\gÛ 
qgmÛ`Yf_ÛgfÛlgÛqgmjÛklYjÛ]ehdgq]]k�Û8[[gj\af_ÛlgÛk]n]jYdÛklm\a]kÛ 
afn]kla_Ylaf_Ûo`qÛ]ehdgq]]kÛklYqÛafÛl`]ajÛbgZk�Ûl`]ÛkgdmlagfÛk]]ekÛlgÛ 
da]ÛafÛYÛ[geZafYlagfÛg^Û^Y[lgjkÛaf[dm\af_Û[`Ydd]f_af_ÛYkka_fe]flk� 
ghhgjlmfala]kÛ̂ gjÛ[Yj]]jÛ_jgol`�Û\]n]dghe]flÛYf\Ûh]jkgfYdÛ̂ mdxÛdd¤ 
e]fl�Û]ehdgq]jÛyÛ]paZadalq�ÛYÛ^Yeadq¤^ja]f\dqÛYlegkh`]j]�ÛYf\Ûl`] 
[`Yf[]ÛlgÛogjcÛoal`Û_gg\Ûh]ghd]�ÛN`ad]ÛqgmÛ[Yf¿lÛ̂ gj[]ÛgjÛl`j]Yl]fÛ 
YfÛ]ehdgq]]ÛaflgÛaehjgnaf_Ûl`]ajÛh]j^gjeYf[]�ÛYkÛYfÛ]ehdgq]jÛgj 
kmh]jnakgj�ÛqgmÛ[YfÛhdYqÛYÛ`m_]Ûjgd]ÛafÛegnaf_Ûl`]eÛafÛl`]Û\aj][¤ 
lagfÛg^Ûkm[[]kkÛ¦ÛqgmjkÛYf\Ûl`]ajk� 

�
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N`]fÛqgmÛ̀ Yn]Û̂ ]o�Ûa^ÛYfq�Ûogjc]jkÛd]Ynaf_Ûmf]ph][l]\dqÛ¦ÛYÛklYZd]Û 
ogjc^gj[]Û¦ÛqgmÛYj]Û^YjÛegj]Ûdac]dqÛlgÛ`Yn]Û_gg\ÛegjYd]ÛafÛl`] 
[gehYfq�Û<ehdgq]]kÛYj]Û[ge^gjlYZd]Ûoal`Û]Y[`Ûgl`]j�Ûl`]qÛcfgo 
]Y[`Ûgl`]j�ÛYf\Ûl`]qÛogjcÛo]ddÛlg_]l`]j�ÛK`]k]Ûj]dYlagfk`ahkÛ[Yf 
Z]Ûhgo]j^mdÛo`]fÛl`]j]¿kÛYÛhjgZd]eÛafÛl`]ÛeYfm^Y[lmjaf_Ûhjg[]kk 
gjÛYÛdYklÛeafml]Ûjmk`Ûgj\]jÛl`YlÛ`YkÛlgÛ_]lÛgml�ÛNgjc]jkÛYj]Û^YjÛ 
egj]Ûdac]dqÛlgÛ`]dhÛ]Y[`Ûgl`]jÛYf\Ûhal[`ÛafÛo`]fÛl`]qÛcfgoÛ`go 
l`af_kÛYj]Û\gf]�Ûo`]j]Ûl`af_kÛYj]ÛYf\Û`goÛlgÛxÛpÛl`]ÛeqjaY\Ûdalld]Û 
hjgZd]ekÛl`YlÛ[YfÛhghÛmhÛafÛYfqÛogjchdY[]� 

@^Ûqgm¿j]ÛkladdÛfglÛ[gfnaf[]\�Ûl`afcÛYZgmlÛj]lYafaf_ÛqgmjÛ]ehdgq]]kÛaf 
n]jqÛhjY_eYla[�Ûegf]lYjqÛl]jek�ÛJ]n]jYdÛq]YjkÛY_g�Ûl`]Û:g[Y¤:gdYÛ 
I]lYadaf_ÛI]k]Yj[`Û:gmf[adÛ[geeakkagf]\ÛYÛklm\qÛgfÛ]ehdgq]]Û 
lmjfgn]jÛafÛl`]Ûkmh]jeYjc]lÛaf\mkljq�Û8[[gj\af_ÛlgÛl`YlÛj]k]Yj[`�Û 
]ehdgq]]Û lmjfgn]jÛ [gklkÛ l`]ÛYn]jY_]Û8e]ja[YfÛ kmh]jeYjc]lÛYf 
Yklgfak`af_Û�~������Ûh]jÛklgj]Û]Y[`Ûq]Yj�ÛK`]Ûklm\q¿kÛYml`gj�Û9dYc]Û 
=jYfc�ÛYÛhjg^]kkgjÛYlÛl`]Û>jY\mYl]ÛJ[`ggdÛg^ÛDYfY_]e]flÛYlÛl`] 
Lfan]jkalqÛg^Û;YddYk�ÛhgaflkÛgmlÛl`YlÛl`akÛljYfkdYl]kÛlgÛYÛklY__]jaf_Û 
����ÛZaddagfÛYffmYddqÛ^gjÛl`]Ûaf\mkljq� 

K`]Ûklm\qÛYdkgÛj]n]Yd]\Ûl`YlÛeYfY_]jaYdÛYf\Û̀ gmjdqÛ]ehdgq]]kÛ̀ Yn] 
\a^^]j]flÛ�j]l]flagfÛ\jan]jk�ÛYf\Û\a^^]j]flÛf]]\k�ÛJlgj]ÛeYfY_]jk¿ 
lghÛ l`j]]Û\]kaj]kÛo]j]ÛYÛ[d]YjÛ k]fk]Ûg^Ûgj_YfarYlagfYdÛ\aj][lagf� 
`a_`¤imYdalqÛljYafaf_�ÛYf\Ûl`]Û[`Yf[]ÛlgÛY\nYf[]�ÛFfÛl`]Ûgl`]j 
`Yf\�Û`gmjdqÛ ]ehdgq]]k¿Û lghÛ l`j]]Û\]kaj]kÛo]j]Û_gg\Û\aj][lagf� 
YhhjghjaYl]Û Yf\Û km^xÛ[a]flÛ ]imahe]flÛ Yf\Û kmhhda]k�Û Yf\Û _gg\ 
aee]\aYl]Û kmh]jnakagf�Û Jmjhjakaf_dq�Û f]al`]jÛ _jgmhÛe]flagf]\ 
egf]lYjqÛ[geh]fkYlagfÛYkÛgf]Ûg^Ûl`]ajÛlghÛl`j]]Û\]kaj]k� 

?goÛDm[`Û;g]kÛ<ehdgq]]ÛKmjfgn]jÛ:gkl�Û@l¿kÛYfÛ 
@kkm]Ûg^Û;gddYjkÛYf\Û:]flk 
FfÛYÛklYl]oa\]ÛZYkak�Ûl`]ÛK]pYkÛ[anadaYfÛdYZgjÛ̂ gj[]Û[gfkaklkÛg^Ûegj]Û 
l`YfÛ~�ÛeaddagfÛogjc]jk�ÛK`]j]ÛYj]Û�������ÛhdmkÛ]ehdgq]jkÛoal`Û 
gn]jÛ�������Û̀ ajaf_Ûdg[YlagfkÛklYl]oa\]�ÛYf\ÛY[[gj\af_ÛlgÛl`]ÛE]o 
?aj]ÛI]hgjlkÛ l`]qÛxÛd]Ûoal`Ûl`]ÛF^xÛ[]Ûg^Û l`]Û8llgjf]qÛ>]f]jYd�Û 
l`]qÛ̀ aj]ÛZ]lo]]fÛ̂ gmjÛYf\Ûk]n]fÛeaddagfÛogjc]jkÛ]Y[`Ûq]Yj�ÛJge] 
][gfgeaklkÛ]klaeYl]Ûl`YlÛl`akÛkg¤[Ydd]\Û]ehdgq]]Û�[`mjf�Û[ge]k 
oal`ÛYÛ���ÛZaddagfÛYffmYdÛhja[]ÛlY_� 

8f\�Û[dgk]jÛlgÛ`ge]�Ûo`ad]ÛeYfqÛZmkaf]kkÛgof]jkÛYf\Û]p][mlan]kÛ 
k]fk]Ûl`YlÛ`a_`Û]ehdgq]]Ûlmjfgn]jÛakÛ]ph]fkan]�Û^]oÛmf\]jklYf\ 
l`]Û`m_]ÛjakcÛlgÛl`]ajÛxÛfYf[aYdÛo]dd¤Z]af_�ÛK`]Û^Y[lÛg^Ûl`]ÛeYll]jÛ 
akÛ l`YlÛ ]Y[`Û lae]ÛqgmÛ dgk]Û YÛ`a_`dqÛimYdaxÛ]\�Û nYdm]\Û ]ehdgq]]� 
qgm¿j]Ûdgkaf_Û\gddYjkÛja_`lÛg^^ÛqgmjÛ[gehYfq¿kÛZgllgeÛdaf]�Û@lÛ[YfÛ 
Z]Ûn]jqÛ]ph]fkan]ÛlgÛj]hdY[]ÛYfÛ]ehdgq]]�Û=ajkl�ÛqgmÛeYqÛ`Yn]ÛlgÛ 
`aj]Û l]ehgjYjqÛogjc]jkÛgjÛhYqÛgn]jlae]ÛlgÛxÛddÛ l`]Ûnga\�Û=Yddaf_Û 
Z]`af\ÛakÛ]ph]fkan]�ÛYf\ÛeYqÛ]n]fÛ[gklÛqgmÛ[mklge]jk�Û[da]flkÛgj 
hYla]flk�ÛK`]f�ÛY\n]jlakaf_Û^gj�Ûj][jmalaf_�Ûk]d][laf_ÛYf\Û`ajaf_ÛYÛ 
f]oÛ]ehdgq]]ÛlYc]kÛZgl`Ûlae]ÛYf\Ûegf]q�ÛZgl`Ûg^Ûo`a[`ÛYj]Ûg^l]f 
afÛk`gjlÛkmhhdq�ÛN`]fÛqgmÛxÛfYddqÛ\gÛxÛf\Ûkge]gf]Ûl`YlÛqgmÛ`gh]Û 
oaddÛogjcÛgml�ÛqgmÛ`Yn]ÛlgÛafn]klÛafÛl]YeÛZmad\af_ÛYf\ÛljYafaf_Ûlg 
hmk`Ûl`YlÛf]oÛogjc]jÛaflgÛYÛhjg\m[lan]Ûhgkalagf�Û8lÛl`]ÛkYe]Ûlae]�Û 
l`]ÛZmkaf]kkÛc]]hkÛegnaf_�Ûl`]j]¿kÛfgÛ�hYmk]�ÛZmllgfÛlgÛhmk`Ûo`ad] 
]n]jqgf]ÛY\bmklk� 

KgÛ ]klaeYl]Û l`]Û [gklÛ g^Û ]ehdgq]]Û lmjfgn]jÛ ^gjÛ qgmjÛ hYj¤ 
la[mdYjÛ [gehYfqÛ Yf\Û kYdYjqÛ d]n]dk�Û qgmÛeYqÛ oak`Û lgÛ nakal 
ooo�]phj]kkh]jkgff]d�[ge�Û[da[cÛgfÛl`]Û�<ehdgq]jk�Ûa[gf�ÛYf\Û 
l`]fÛ [da[cÛ gfÛ l`]Û �Kmjfgn]jÛ:Yd[mdYlgj��ÛPgmÛ [YfÛ ]fl]jÛ qgmj 
[gehYfq¿kÛnYjaYZd]kÛlgÛ_]lÛYfÛa\]YÛg^Ûl`]Û[gklÛg^Ûlmjfgn]j�Û@l¿kÛYfÛ]q]Û 
gh]faf_Û]ph]ja]f[]�Û=gjÛ]pYehd]�ÛYfÛ]ehdgq]jÛoal`ÛYfÛYn]jY_]Ûg^Û 
xÛn]Û]ehdgq]]kÛl`YlÛ̀ Y\ÛlogÛ]ehdgq]]kÛd]Yn]ÛafÛl`]ÛhYklÛ~�Ûegfl`kÛ 
`YkÛYÛ��ÉÛlmjfgn]jÛjYl]�Û?qhgl`]la[Yddq�Ûl`]k]Û]ehdgq]]kÛ`Y\ÛYfÛ 
YffmYdÛkYdYjqÛg^Û��������Ûoal`Û��ÉÛZ]f]xÛlkÛh]j[]flY_]�ÛYf\ÛYf 
]ph][l]\Û��¤\YqÛbgZÛnY[Yf[q�ÛK`]ÛeafaemeÛ]klaeYl]\Ûlmjfgn]j 
[gklÛh]jÛ]ehdgq]]ÛakÛ�������Ûoal`ÛYÛeafaemeÛ]klaeYl]\ÛYffmYd 
lmjfgn]jÛ[gklÛg^Û�~������Û8f\�ÛYkÛ]ehdgq]]ÛkYdYjqÛYf\ÛZ]f]xÛlÛd]n]dkÛ 
jak]�ÛkgÛ\g]kÛl`]Û]klaeYl]\Ûlmjfgn]jÛ[gkl� 

N`YlÛ:YfÛ9]Û;gf] 
EgZg\qÛakÛ_gaf_ÛlgÛZ]ÛYZd]ÛlgÛ[gehd]l]dqÛafkmdYl]Ûl`]ajÛ[gehYfqÛ 
^jgeÛl`]Û[geaf_ÛdYZgjÛk`gjlY_]�Û?go]n]j�Ûoal`Û]^^][lan]ÛhdYffaf_Û 
Yf\Ûkljgf_Ûd]Y\]jk`ahÛlg\Yq�ÛqgmÛ[YfÛhgkalagfÛqgmjÛ[gehYfqÛlgÛ 
l`jan]ÛafÛl`]Ûq]YjkÛlgÛ[ge]�Û?]j]ÛYj]Û~�ÛoYqkÛlgÛ`]dhÛqgmÛc]]hÛ 
_gg\Ûh]ghd]ÛYjgmf\�ÛfgoÛYf\ÛafÛl`]Û^mlmj]� 

~�ÛÛ	 ?aj]Ûl`]Ûja_`lÛh]ghd]Û̂ gjÛ[gehYfqÛxÛl�Û<n]fÛl`gm_`Ûal 
lYc]kÛYÛdalld]Ûdgf_]j�ÛqgmjÛZ]klÛZ]lÛakÛlgÛ_]lÛalÛja_`lÛ̂ jgeÛl`]Û 
klYjlÛZqÛafn]klaf_ÛafÛl`]Û`ajaf_Ûhjg[]kk�Û<ehdgq]jkÛemkl 
Z]Û[d]YjdqÛYoYj]Ûg^Ûl`]ajÛ_gYdkÛmhÛ^jgflÛYf\Ûl`]Ûcaf\kÛg^Û 
kcaddk�Ûh]ghd]�ÛZ]`YnagjkÛYf\Û[geh]l]f[a]kÛf]]\]\ÛlgÛe]]lÛ 
l`gk]Û_gYdk�Û;gf¿lÛeYc]ÛYÛZY\Û̀ aj]ÛYkkmeaf_Ûqgm¿j]Û_gaf_Û 
lgÛ�xÛp�ÛalÛdYl]j�ÛFf[]Ûqgm¿n]Û\]xÛf]\ÛqgmjÛ_gYdk�ÛxÛf\af_Û 
l`]Ûja_`lÛh]jkgfÛlgÛ`aj]ÛeYqÛj]imaj]ÛqgmÛlgÛafl]jna]oÛbgZÛ 
[Yf\a\Yl]kÛdgf_]jÛYf\Ûegj]Ûg^l]f�ÛYkcaf_Ûegj]ÛlYj_]l]\Û 
im]klagfkÛYZgmlÛbgZÛkcaddÛYf\ÛYllalm\]kÛYf\Ûl`]fÛdakl]faf_Û 
[Yj]^mddqÛlgÛl`]ajÛYfko]jk�Û;gf¿lÛ\geafYl]Ûl`]Ûafl]jna]o�Û 
kh]f\Û��ÉÛg^Û qgmjÛ lae]Û dakl]faf_�Û ��ÉÛ kh]Ycaf_�Û8f\� 
hYqÛYkÛem[`ÛYll]flagfÛlgÛfgf¤n]jZYdÛka_fYdkÛkm[`ÛYkÛZg\q 
dYf_mY_]Û Yf\Û ]q]Û [gflY[lÛ YkÛ lgÛo`Yl¿kÛ Y[lmYddqÛ Z]af_Û 
kYa\�Û9]^gj]ÛeYcaf_ÛYÛxÛfYdÛ\][akagf�ÛqgmÛeYqÛYdkgÛoYflÛ 
lgÛYkcÛgl`]jÛeYfY_]jkÛlgÛafl]jna]oÛl`]ÛlghÛ[Yf\a\Yl]kÛYkÛ 
o]dd�ÛPgm¿j]Ûdggcaf_Û^gjÛh]ghd]Ûoal`Ûl`]ÛkcaddkÛqgmÛf]]\�Û 
l`akÛaf[dm\]kÛZgl`Ûkm[`Û`Yj\ÛkcaddkÛYkÛeYl`�Ûdal]jY[qÛYf\ 
hjgZd]eÛkgdnaf_ÛYkÛo]ddÛYkÛ�kg^l�ÛkcaddkÛkm[`ÛYkÛeglanYlagfÛ 
Yf\ÛYllalm\]k�Û@^Û al¿kÛ aehgjlYflÛ lgÛ\gÛZY[c_jgmf\£j]^]j¤ 
]f[]£da[]fkaf_Û [`][ckÛgjÛ\jm_Û l]klaf_�Û\gÛ alÛZ]^gj]�ÛfglÛ 
Y^l]j�Ûl`]Ûf]oÛ]ehdgq]]ÛakÛhmlÛgfÛl`]ÛhYqjgdd� 

��ÛÛ	 @fl]fkan]dqÛeYfY_]Û YfÛ ]ehdgq]]¿kÛ xÛjklÛo]]cÛ g^Û 
ogjc�Û=jgeÛ\YqÛgf]�Û\gÛ]n]jql`af_ÛhgkkaZd]ÛlgÛeYc]Ûf]o 
]ehdgq]]kÛ̂ ]]dÛo]d[ge]�ÛJ]lÛl`]Ûlgf]Û]YjdqÛZqÛd]llaf_Û]e¤ 
hdgq]]kÛcfgoÛo`YlÛl`]Û[gehYfq¿kÛnYdm]kÛYj]Ûja_`lÛYoYq� 
Yf\Ûhjgna\]Ûe]Yfaf_^mdÛgja]flYlagfÛYf\ÛljYafaf_Ûk]kkagfk�Û 
K`]Ûegj]ÛqgmÛ[YfÛl]Y[`ÛqgmjÛ]ehdgq]]k�Ûl`]Ûegj]ÛqgmÛ 
]ehgo]jÛl`]eÛlgÛ\gÛYÛ_gg\ÛbgZ�Û9]^gj]ÛZ]_affaf_ÛYÛf]o 
]ehdgq]]¿kÛ gfÛ l`]Û bgZÛ ljYafaf_�Ûe]]lÛoal`Û kmh]jnakgjk 
Yf\Ûgl`]jÛc]qÛ]ehdgq]]kÛlgÛ\][a\]Û]pY[ldqÛo`YlÛl`]Ûf]oÛ 
]ehdgq]]ÛoaddÛZ]Û\gaf_�ÛNjal]Ûl`]k]Û^mf[lagfkÛ\gof�ÛYf\ 

�
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_gÛgn]jÛl`]eÛ[Yj]^mddqÛafÛ[d]Yj�ÛkljYa_`l^gjoYj\ÛdYf_mY_] 
oal`Ûl`]Û]ehdgq]]ÛgfÛl`]ajÛxÛjklÛ\YqÛoal`Ûl`]Û[gehYfq� 
E]oÛ]ehdgq]]kÛf]]\ÛlgÛcfgoÛ]pY[ldqÛo`YlÛakÛ_gaf_ÛlgÛZ] 
]ph][l]\Ûg^Ûl`]e�ÛfglÛgfdqÛ\g]kÛalÛ`]dhÛlgÛ^g[mkÛl`]e�ÛalÛ 
YdkgÛ_an]kÛl`]eÛlYf_aZd]Û_gYdk� 

��ÛÛ	 @fljg\m[]Û qgmjÛ [gehYfq¿kÛ hgda[a]kÛ lgÛ qgmjÛ f]o 
ogjc]jkÛafÛojalaf_ÛYkÛkggfÛYkÛhgkkaZd]�Û?Yn]Ûl`]eÛ 
ka_fÛYÛklYl]e]flÛY[cfgod]\_af_Ûl`YlÛl`]qÛ`Yn]Ûj][]an]\ 
Yf\Ûmf\]jklgg\Ûl`]k]Ûhgda[a]k�ÛYf\Ûl`]fÛdan]Ûoal`Ûl`]e�Û 
]n]jqÛlae]�Ûoal`Û]n]jqÛogjc]j�Û:d]YjdqÛ]phdYafÛo`YlÛl`] 
[gehYfqÛ]ph][lkÛg^ÛalkÛ]ehdgq]]kÛafÛl`]Ûkaehd]klÛYf\Ûegkl 
kljYa_`l^gjoYj\Û dYf_mY_]ÛhgkkaZd]�Û8Ûogj\Û lgÛ l`]Ûoak]�Û 
l`]j]ÛakÛfgÛ^]\]jYdÛgjÛklYl]ÛdYoÛj]imajaf_ÛYÛhjanYl]Ûk][lgjÛ 
]ehdgq]jÛlgÛljYfkdYl]ÛbgZÛ\]k[jahlagfk�Ûhgda[a]kÛgjÛkY^]lqÛ 
jmd]kÛaflgÛYÛdYf_mY_]Ûgl`]jÛl`YfÛ<f_dak`�Û?go]n]j�Ûa^ÛqgmÛ 
j]Ydakla[YddqÛ]ph][lÛlgÛ`Yn]Û]f^gj[]YZd]Ûhgda[a]kÛgjÛe]Yf¤ 
af_^mdÛbgZÛ\]k[jahlagfkÛ¨gjÛk`gmd\Ûl`]ÛkalmYlagfÛlmjfÛaflg 
YfÛmf]ehdgqe]flÛ[dYaeÛ\gofÛl`]ÛjgY\©�ÛalÛakÛ]plj]e]dqÛ 
`]dh^mdÛlgÛeYc]Ûkmj]Ûl`YlÛqgmjÛ]ph][lYlagfkÛYj]Û]phdYaf]\Û 
lgÛYddÛf]oÛogjc]jkÛ afÛYÛ dYf_mY_]Û l`YlÛ l`]qÛmf\]jklYf\Û 
Yf\Û[gehj]`]f\� 

��ÛÛ	 9]ÛhYla]flÛoal`ÛqgmjÛ]ehdgq]]k�ÛAmklÛZ][Ymk]ÛqgmÛcfgoÛ 
`goÛkge]l`af_Ûf]]\kÛlgÛZ]Û\gf]Û\g]kf¿lÛe]YfÛl`YlÛqgmj 
f]oÛogjc]jkÛ\g�ÛfgÛeYll]jÛo`YlÛl`]ajÛj]kme]kÛkYqÛl`]qÛ\a\Û 
^gjÛYfgl`]jÛ[gehYfq�ÛKjqÛlgÛ\]YdÛ[YdedqÛoal`Ûo`YlÛqgm 
[gfka\]jÛlgÛZ]Û\meZÛeaklYc]k�Ûdgkaf_ÛhYla]f[]Ûl]ddkÛqgmjÛ 
]ehdgq]]kÛl`YlÛqgmÛl`afcÛl`]q¿j]Ûklmha\ÛYf\Û\]kljgqkÛl`]aj 
k]d^¤[gfxÛ\]f[]�Û bmklÛo`]fÛl`]qÛf]]\ÛalÛegkl�ÛPgmÛoYflÛ 
lgÛ[j]Yl]ÛYfÛYlegkh`]j]Ûl`YlÛ]f[gmjY_]kÛh]ghd]ÛlgÛ_jgoÛ 
Yf\Ûklj]l[`ÛYkÛ]ehdgq]]k�ÛfglÛYfÛYlegkh`]j]Ûg^Û^]YjÛYf\Û 
eakljmkl�Û@^ÛYlÛYddÛhgkkaZd]�ÛYkka_fÛYfÛ]ph]ja]f[]\Û]ehdgq]] 
lgÛogjcÛoal`ÛqgmjÛf]oÛ̀ aj]kÛ\mjaf_Ûl`]ajÛljYafaf_Ûh]jag\�Û 
K`akÛn]l]jYfÛ]ehdgq]]Ûk`gmd\Û]phdYafÛ]n]jqÛ^Y[]lÛg^Ûl`]Û 
bgZÛYf\Û[gflafm]ÛlgÛegfalgjÛl`]Ûaf\ana\mYd¿kÛ[geeYf\ 
g^Ûl`]ÛogjcÛmfladÛalÛakÛ[gehd]l]dqÛkYlak^Y[lgjq� 

��ÛÛ	 C]lÛ qgmjÛ ]ehdgq]]kÛcfgoÛ l`YlÛ l`]qÛ`Yn]Û l`]Ûgh¤ 
hgjlmfalqÛ lgÛ _jgoÛZqÛ klYqaf_Ûoal`Û l`]Û [gehYfq�Û 
N`ad]Û kYdYjqÛ d]n]dkÛ Yj]Û []jlYafdqÛ YfÛ aehgjlYflÛ hYjlÛ g^Û 
klYqaf_Û[geh]lalan]�ÛYdkgÛ[gfka\]jÛka\]daf]ÛZ]f]xÛlkÛo`a[`Û 
fglÛgfdqÛYlljY[lÛ]ehdgq]]kÛ afalaYddq�ÛZmlÛ]fla[]Û l`]eÛlgÛ 
klYq�ÛKghÛh]j^gje]jkÛ]ph][lÛlgÛZ]ÛhYa\Ûo]dd�ÛZmlÛl`]qÛYdkg 
oYflÛ[`Ydd]f_af_Ûogjc�Ûd]Yjfaf_Ûghhgjlmfala]kÛYf\ÛyÛ]p¤ 
aZadalq�ÛDYfqÛ]ehdgq]jkÛYj]ÛxÛf\af_ÛoYqkÛ¦Û^gjlmfYl]dq� 
g^l]fÛaf]ph]fkan]ÛoYqkÛ¦ÛlgÛ`gd\Ûl`]ÛdgqYdlqÛYf\Ûafl]j]klÛ 
g^Ûl`]ajÛogjc]jk�ÛPgmÛoYflÛ]ehdgq]]kÛlgÛ^]]dÛ^gjlmfYl]ÛlgÛ 
ogjcÛ̂ gjÛl`]Û[gehYfq�ÛDYfqÛ[gehYfa]kÛ̈ ]kh][aYddqÛdYj_]j 
gf]k©Ûhjgna\]Û km[`Ûh]jckÛYkÛ ^mddqÛ klg[c]\Ûcal[`]fk�Û ^j]] 
dmf[`]k�Û̀ ]Ydl`Û[dmZÛe]eZ]jk`ahkÛYf\Û[gf[a]j_]Ûk]jna[]k�Û 
K`]Ûim]klagfÛlgÛ[gfka\]jÛ`]j]ÛakÛo`YlÛogjcÛZ]f]xÛlkÛ\gÛ 
qgmÛg^^]jÛl`YlÛYfÛ]ehdgq]]Û[gmd\ÛfglÛxÛf\Û]dk]o`]j]Ûl`Yl 
`]dhÛl`]eÛe]]lÛl`]ajÛdgf_¤jYf_]Û_gYdkÛYf\£gjÛeYc]Ûl`]aj 

]n]jq\YqÛ dan]kÛ YÛ dalld]Û ]Yka]j�Û9qÛ l`]Û kYe]Û lgc]f�Û \gf¿l 
eYc]Ûhjgeak]kÛqgmÛ[Yf¿lÛc]]h�Û;gf¿lÛhjgeak]ÛlgÛj]oYj\Û 
]pljYÛ]^^gjlÛoal`ÛYÛhjgeglagfÛgjÛjYak]Ûa^ÛqgmÛ[Yf¿lÛ\]dan]j� 
;gf¿lÛhjgeak]Û lgÛhjgna\]Û afkmjYf[]�Û nY[YlagfÛYf\Û ka[cÛ 
d]Yn]ÛZ]f]xÛlk�ÛgjÛq]Yj¤]f\ÛZgfmk]kÛ a^Û l`]qÛYj]f¿lÛ_gaf_Û 
lgÛ`Yhh]f� 

��ÛÛ	 KYdcÛ lgÛqgmjÛ]ehdgq]]kÛg^l]fÛYf\Û j]YddqÛ dakl]fÛ lg 
l`]ajÛYfko]jk�ÛI]k]Yj[`Ûk`gokÛl`YlÛ]ehdgq]]Ûj]l]flagf 
akÛ`a_`]jÛafÛ[gehYfa]kÛo`]j]Ûl`]ÛZgkkÛakÛ`a_`dqÛnakaZd]Ûlg 
l`]Ûogjc]jk�Û8ddÛ]ehdgq]jkÛYj]ÛZmkqÛh]ghd]�Û̀ go]n]j�ÛqgmjÛ 
egklÛaehgjlYflÛYkk]lÛakÛqgmjÛh]ghd]Û¦ÛqgmÛ[Yf¿lÛkm[[]]\ 
oal`gmlÛ l`]e�Û �DYfY_]e]flÛZqÛoYdcaf_Û Yjgmf\�Ûoadd 
hmlÛqgmÛafÛYÛem[`ÛZ]ll]jÛhgkalagfÛlgÛgZk]jn]Û]ehdgq]]k 
o`gÛYj]Ûj]Y\qÛlgÛ`Yf\d]Ûegj]Ûj]khgfkaZadalqÛgjÛlgÛ\]l][lÛ 
egjYd]ÛhjgZd]ekÛima[cdq�Û>an]ÛqgmjÛ]ehdgq]]kÛe]Yfaf_¤ 
^mdÛ^]]\ZY[c�ÛN`]fÛl`]qÛ\gÛYÛ_gg\ÛbgZ�Ûd]lÛl`]eÛcfgoÛal� 
^]]daf_ÛYhhj][aYl]\ÛoaddÛ_gÛYÛdgf_ÛoYqÛlgoYj\Û]f[gmjY_¤ 
af_Û ]ehdgq]]Û dgqYdlqÛ Yf\Û\aklaf_mak`af_Û qgmjÛ Zmkaf]kk 
^jgeÛgl`]jkÛafÛYÛhgkalan]ÛoYq�ÛGjYakaf_Û]ehdgq]]kÛ^gjÛl`]Û 
_gg\ÛogjcÛl`]qÛ\gÛ[YfÛ]f[gmjY_]Ûl`]eÛlgÛY\ghlÛYÛegj]Û 
hgkalan]ÛYllalm\]ÛlgoYj\kÛaehjgnaf_Ûl`]ÛYj]YkÛo`]j]Ûl`]q 
eYqÛZ]Û\]xÛ[a]fl�ÛN`]fÛqgmjÛogjc]jkÛeYc]ÛeaklYc]k�Û_an]Û 
l`]eÛhjgehlÛ[gjj][lan]Û̂ ]]\ZY[cÛafÛYkÛhgkalan]ÛYÛeYff]j 
YkÛhgkkaZd]�ÛI]e]eZ]j�Ûo`ad]ÛalÛakf¿lÛYdoYqkÛhgkkaZd]Ûlg 
Y[`a]n]�Ûl`]ÛmdlaeYl]Û_gYdÛakÛlgÛ]f[gmjY_]ÛYfÛ]ehdgq]]¿k 
km[[]kkÛYf\ÛlgÛaehjgn]Ûh]j^gjeYf[]Û\]xÛ[a]f[a]k� 

��Û	 8\\j]kkÛ h]j^gjeYf[]ÛhjgZd]ekÛ YkÛ kggfÛ YkÛ l`]qÛ 
Yjak]� G]j^gjeYf[]ÛhjgZd]ekÛYj]f¿lÛ_gaf_ÛlgÛ_gÛYoYqÛZqÛ 
l`]ek]dn]k�ÛK`]ÛZa__]klÛ [gmfk]daf_ÛeaklYc]Û akÛ lgÛ Ynga\Û 
\]Ydaf_Ûoal`Ûl`]ÛhjgZd]e�Û;gf¿lÛd]lÛdalld]ÛhjgZd]ekÛ_jgo 
aflgÛZa_Ûgf]k�ÛgjÛkalÛZqÛ`]dhd]kkdq�ÛoYalaf_Û^gjÛ\akYkl]jÛlg 
kljac]�Û:gmfk]daf_ÛqgmjÛhjgZd]eÛh]j^gje]jkÛeYqÛlYc]Û~�ÉÛ 
g^ÛqgmjÛlae]Ûa^ÛqgmÛ`Yf\d]ÛYÛkalmYlagfÛo`]fÛalÛxÛjklÛYjak]kÛ 
Yf\Û akÛ kladdÛeYfY_]YZd]�ÛN`ad]Û l`Yl¿kÛ []jlYafdqÛ YÛ dYj_]Û 
afn]kle]flÛg^Û lae]�ÛqgmÛ a_fgj]Û l`]k]ÛhjgZd]ekÛYlÛqgmjÛ 
h]jad�Û@^ÛqgmÛYddgoÛqgmjÛ]ehdgq]]k¿ÛZY\Û`YZalkÛlgÛZ][ge] 
[`jgfa[�ÛqgmÛeYqÛkm\\]fdqÛxÛf\Ûqgmjk]d^Ûkh]f\af_Û̀ Yd^Ûgj 
egj]Ûg^ÛqgmjÛ\YqÛljqaf_ÛlgÛmf\gÛl`]Û\YeY_]�Û8f\�Û\gf¿l 
l`afcÛ^gjÛYÛege]flÛl`YlÛl`]k]ÛhjgZd]ekÛ_gÛmffgla[]\ÛZqÛ 
gl`]jkÛafÛl`]ÛogjchdY[]�Û]kh][aYddqÛqgmjÛlghÛh]j^gje]jkÛ 
o`gÛ]f\ÛmhÛk`gmd\]jaf_Ûegj]Ûg^Ûl`]ÛogjcdgY\� 

��ÛÛ	 9]Ûkh][axÛ[�ÛfglÛ_]f]jYd�Ûo`]fÛ_anaf_Û[gfkljm[lan]Û 
^]]\ZY[c� PgmÛ[Yf¿lÛxÛpÛYÛhjgZd]eÛoal`gmlÛxÛjklÛ\ak[mkk¤ 
af_ÛalkÛfYlmj]�ÛYfÛ]ehdgq]]Û[Yf¿lÛ[gjj][lÛl`]ajÛZ]`Ynagj 
mfd]kkÛ l`]qÛ ^ajklÛ Y[cfgod]\_]Û l`]j]¿kÛ YÛ h]j^gjeYf[] 
\]xÛ[a]f[q�Û;]k[jaZ]Û h]j^gjeYf[]Û hjgZd]ekÛ ZqÛ mkaf_ 
gZb][lan]�Ûe]Yfaf_^mdÛ l]jekÛ l`YlÛ j]dYl]Û\aj][ldqÛ lgÛ bgZ¤ 
j]dYl]\ÛZ]`Ynagjk�Û@fkl]Y\Ûg^Û^g[mkaf_ÛgfÛYfÛ]ehdgq]]¿k 
hggjÛYllalm\]ÛgjÛ[Yddaf_Ûl`]eÛdYrq�ÛqgmÛea_`lÛkYq�Û�Pgm¿n]Û 
Z]]fÛk]]fÛeYcaf_Ûh]jkgfYdÛh`gf]Û[Yddk�Ûkegcaf_�ÛhdYqaf_Û 
_Ye]kÛgfÛl`]Û@fl]jf]lÛYf\Ûj]Y\af_Ûl`]Ûf]okhYh]jÛo`]f 

��
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[g¤ogjc]jkÛf]]\]\ÛqgmjÛ`]dhÛlgÛe]]lÛYÛ[jala[YdÛ\]Y\daf]�Û 
FfÛ8m_mklÛ��Û��ÛYf\Û~~�Û:af\qÛYkc]\ÛqgmÛlgÛ̀ ]dhÛgmlÛoal` 
k][j]lYjaYdÛ gn]jyÛgoÛogjcÛYf\ÛqgmÛ j]^mk]\ÛgfÛYddÛ l`j]]Û 
g[[Ykagfk�ÛK`akÛakÛmfY[[]hlYZd]ÛYf\Û[gmd\Ûd]Y\ÛlgÛ̂ mjl`]j 
\ak[ahdaf]Û a^Û alÛ `Yhh]fkÛ Y_Yaf��ÛK`akÛ [YddkÛ Yll]flagfÛ lg 
Z]`YnagjÛl`YlÛakÛ[gehd]l]dqÛoal`afÛl`]Û]ehdgq]]¿kÛYZadalqÛ 
lgÛ[gfljgdÛYf\Û[`Yf_]�Û=gddgoÛqgmjÛ[gehYfq¿kÛhjg_j]k¤ 
kan]Û\ak[ahdaf]Ûhgda[qÛYf\Û\g[me]flÛYddÛ]f[gmfl]jkÛoal` 
hjgZd]eÛ]ehdgq]]kÛafÛojalaf_�ÛI]e]eZ]j�Ûl`]Û�^mrra]j� 
l`]Ûj]YkgfÛ̂ gjÛ\ak[`Yj_]ÛgjÛ\ak[ahdaf]�Ûl`]Ûegj]ÛYeemfa¤ 
lagfÛYfÛ]ehdgq]]Û`YkÛ^gjÛYdd]_af_Ûl`YlÛl`]ÛklYl]\Ûj]YkgfÛ 
oYkf¿lÛl`]Ûj]YdÛj]YkgfÛ^gjÛl`]Û\ak[ahdafYjqÛY[lagfÛlYc]f� 

��ÛÛ	 =ajaf_ÛYfÛ]ehdgq]]ÛakÛqgmjÛdYklÛj]kgjl�ÛZmlÛl`]j]ÛYj] 
kge]ÛkalmYlagfkÛl`YlÛoYjjYflÛl]jeafYlagf� EgÛeYll]jÛ 
`goÛk]jagmkÛl`]Û[geaf_ÛdYZgjÛk`gjlY_]ÛeYqÛZ]�Ûl`]j]ÛoaddÛ 
kladdÛZ]Ûg[[YkagfkÛo`]fÛYfÛ]ehdgq]]ÛkaehdqÛ[YffglÛgjÛoadd 
fglÛ\gÛo`YlÛf]]\kÛlgÛZ]Û\gf]ÛafÛl`]ÛogjchdY[]ÛgfÛYÛ[gfkak¤ 
l]fl�Ûj]daYZd]ÛZYkak�Û]n]fÛY^l]jÛafl]fkan]ÛljYafaf_�Ûj]h]Yl]\ 
oYjfaf_k�ÛYf\Û[gY[`af_�Û=mjl`]j�ÛqgmÛk`gmd\ÛfglÛlgd]jYl]Û 
l`j]Yl]faf_�Û`YjYkkaf_ÛgjÛnagd]flÛogj\kÛgjÛY[lagfkÛ^jgeÛ 
Yfqgf]�ÛB]]haf_ÛhggjÛh]j^gje]jkÛY^l]jÛqgm¿n]ÛlYc]fÛYdd 
hjgeak]\Û\ak[ahdafYjqÛkl]hkÛfglÛgfdqÛ[j]Yl]kÛeYfY_]e]fl 
`]Y\Y[`]kÛ^gjÛqgm�ÛalÛdgo]jkÛl`]Ûhjg\m[lanalqÛYf\ÛegjYd] 
g^Ûgl`]jÛogjc]jkÛYf\ÛY^^][lkÛl`]Û[gehYfq¿kÛZgllgeÛdaf]�Û 
I]e]eZ]j�ÛYdoYqkÛ`Yn]Û\g[me]flYlagfÛlgÛkmhhgjlÛqgmj 
Y[lagfkÛYf\ÛxÛfYdÛ\][akagfÛlgÛxÛj]Ûl`]Û]ehdgq]]� 

~��ÛI]kh][lÛl`]Ûogjc£da^]ÛZYdYf[]¤bm__daf_ÛY[lÛl`YlÛqgmjÛ 
]ehdgq]]kÛ ^Y[]Û\Yadq�Û @l¿kÛ g^l]fÛ l`]Û dalld]Û l`af_kÛ l`Yl 

eYc]ÛqgmjÛg^xÛ[]ÛYÛegj]ÛkYlak^qaf_ÛYf\Û]fbgqYZd]ÛhdY[] 
lgÛkh]f\Ûl`]Û\Yq�Ûal¿kÛYdkgÛl`]Ûdalld]Ûl`af_kÛl`YlÛ[YfÛeYc]ÛY 
`m_]Û\a^^]j]f[]ÛafÛo`]l`]jÛYÛhjar]\Û]ehdgq]]ÛklYqkÛoal` 
qgmÛgjÛ_g]kÛ]dk]o`]j]�ÛDaddagfkÛg^Û8e]ja[YfÛogjc]jkÛxÛf\Û 
l`]ek]dn]kÛafÛl`]Ûkg¤[Ydd]\Û�kYf\oa[`Û_]f]jYlagf�Û¦Û[Yj¤ 
af_Û̂ gjÛqgmf_Û[`ad\j]fÛYf\ÛY_af_ÛhYj]flkÛkaemdlYf]gmkdq� 
=gjÛeYfqÛg^Ûl`]k]Û]ehdgq]]k�Ûafklalmlaf_Û^Yeadq¤^ja]f\dqÛ 
hgda[a]kÛYf\Ûhjg_jYekÛ[YfÛeYc]ÛqgmjÛogjchdY[]ÛlggÛ_gg\Û 
lgÛhYkkÛmh�Û8[[gj\af_ÛlgÛYÛj][]fldqÛklm\qÛ\gf]ÛZqÛl`]ÛNgjcÛ 
Yf\Û=YeadqÛ @fklalml]�Û ��ÉÛg^Û l`]Û [gehYfa]kÛ l`YlÛ g^^]jÛ 
[`ad\Û[Yj]Ûk]jna[]kÛj]hgjlÛdgo]jÛlmjfgn]jÛjYl]kÛYkÛYÛj]kmdl� 
gl`]jÛZ]f]xÛlkÛaf[dm\]Û`a_`]jÛegjYd]Û¨j]hgjl]\ÛZqÛ��ÉÛg^Û 
j]khgf\]flk©�Ûj]\m[]\ÛYZk]fl]]akeÛ¨��ÉÛg^Ûj]khgf\]flk© 
Yf\Ûaf[j]Yk]\Ûhjg\m[lanalqÛ̈ ��É©�Û�=YeadqÛ̂ ja]f\dq�Û[gn]jk 
YÛoa\]ÛjYf_]Ûg^Ûhjg_jYekÛYkkg[aYl]\Ûoal`Ûfgf¤ljY\alagfYdÛ 
k[`]\md]k�Ûkm[`ÛYkÛyÛ]plae]�ÛbgZÛk`Yjaf_�Û[gehj]kk]\ÛogjcÛ 
o]]ckÛYf\Ûl]d][geemlaf_�Û 

@^ÛqgmÛkladdÛl`afcÛl`YlÛhjgna\af_Û[]jlYafÛZ]f]xÛlkÛlgÛqgmjÛ]ehdgq]]kÛ 
akÛlggÛ]ph]fkan]ÛgjÛlae]Û[gfkmeaf_�ÛlYc]ÛYÛege]flÛlgÛ[gehYj]Ûl`]Û 
[gklkÛg^Ûaehd]e]flaf_Ûkm[`Ûhjg_jYekÛY_YafklÛl`]Û]ph]fk]Ûg^Û̀ ajaf_Û 
f]oÛ]ehdgq]]kÛY_YafÛYf\ÛY_YafÛ̈ a^ÛqgmÛ[YfÛxÛf\Ûl`]e©Ûo`ad]Ûkaemd¤ 
lYf]gmkdqÛxÛ_`laf_Ûmf]ehdgqe]flÛ[dYaekÛxÛd]\ÛZqÛ^gje]jÛogjc]jk� 

=jgeÛYÛklja[ldqÛZmkaf]kkÛklYf\hgafl�ÛalÛbmklÛeYc]kÛ_gg\Ûk]fk]ÛlgÛZ] 
YÛj]l]flagf¤\jan]fÛ]ehdgq]j�ÛC]l¿kÛ^Y[]Ûal�Û\akdgqYdÛ]ehdgq]]kÛYj]Û 
n]jqÛmfdac]dqÛlgÛ`]dhÛqgmÛ\]n]dghÛ[mklge]jkÛo`gÛYj]ÛdgqYdÛlgÛqgmjÛ 
[gehYfq�Û8Û[gfl]fl�Û`YhhqÛogjc^gj[]Ûg^Ûhjg\m[lan]�Û dgf_¤l]je 
]ehdgq]]kÛakÛqgmjÛZ]klÛYkk]lÛ¦ÛfgoÛYf\ÛafÛl`]Û̂ mlmj]Û¤ÛYf\Û[YfÛ_an]Û 
qgmÛYfÛafnYdmYZd]Û[geh]lalan]ÛY\nYflY_]� 
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�Pgm¿j]Û?aj]\�ÛJm[[]kkÛBfgokÛEgÛCaealYlagfk��ÛoYkÛl`]Ûl`]e] 
^gjÛEYlagfYdÛ;akYZadalqÛ<ehdgqe]flÛ8oYj]f]kkÛDgfl`Ûl`akÛhYkl 
F[lgZ]j�Û8kÛ>gn]jfgjÛIa[cÛG]jjqÛ j][]fldqÛhgafl]\Ûgml�Û �K]pYk 
[gflafm]kÛ lgÛ dggcÛ lgoYj\Û l`]Û ^mlmj]Ûoal`Û ghlaeake�Û j][g_far¤ 
af_Ûl`YlÛl`]Û][gfgea[Ûkm[[]kk]kÛlgÛZ]ÛY[`a]n]\ÛoaddÛka_faxÛ[YfldqÛ 
\]h]f\ÛgfÛgmjÛ`Ynaf_ÛYÛkcadd]\�ÛeglanYl]\Ûogjc^gj[]�Û8kÛo]ÛdggcÛ 
Y`]Y\�ÛalÛakÛ]kh][aYddqÛaehgjlYflÛl`YlÛaf\ana\mYdkÛoal`Û\akYZadala]k 
`Yn]Û]n]jqÛghhgjlmfalqÛlgÛhYjla[ahYl]ÛYf\Û]p[]dÛafÛl`]Ûogjc^gj[]�Û 
KgÛl`akÛ]f\�ÛhjanYl]ÛYf\ÛhmZda[Ûk][lgjÛ]ehdgq]jkÛ[gflafm]ÛlgÛeYc] 
ka_faxÛ[YflÛklja\]k��Û 

K`]Û K]pYkÛNgjc^gj[]Û :geeakkagf¿kÛ f]o�Û YoYj\¤oaffaf_� 
NgjcafK]pYk�[ge @fl]jf]lÛbgZ¤eYl[`af_Ûkal]ÛakÛ\]ka_f]\ÛlgÛ^Y[ada¤ 
lYl]Ûl`]Û]ehdgqe]flÛhjg[]kkÛ^gjÛZgl`Û]ehdgq]jkÛYf\ÛbgZÛk]]c]jk 
Yf\Û af[gjhgjYl]kÛo]ZÛ kal]Û Y[[]kkaZadalqÛ ^]Ylmj]kÛ km[`Û YkÛ YdlÛ lY_k 
^gjÛ_jYh`a[k�ÛY[[]kkaZd]Û ^gjekÛYf\Ûegj]�ÛNal`Ûl`akÛf]oÛk]jna[]� 

K]pYfkÛoal`Û\akYZadala]kÛ[YfÛaf\]h]f\]fldqÛYhhdqÛ^gjÛbgZk�ÛCg[Yd 
Ngjc^gj[]Û;]n]dghe]flÛ9gYj\kÛYjgmf\Ûl`]ÛklYl]ÛYj]Ûaf[j]Ykaf_Û 
afl]jY[lagfÛoal`Ûh]ghd]Ûo`gÛ̀ Yn]Û\akYZadala]k�Û=gjÛ]pYehd]�Û\mjaf_Û 
l`]ÛdYklÛxÛk[YdÛq]Yj�ÛYkÛYÛj]kmdlÛg^ÛYkkaklYf[]Û̂ jgeÛl`]ÛK]pYkÛNgjc^gj[]Û 
:geeakkagfÛYf\Ûdg[YdÛZgYj\k�Û�����Ûh]ghd]Ûo`gÛk]d^¤a\]flaxÛ]\ÛYk 
`Ynaf_ÛYÛ\akYZadalqÛkm[[]kk^mddqÛ^gmf\Û]ehdgqe]fl�Û@fÛl`YlÛkYe]Û 
lae]Û^jYe]�Ûl`]Û;]hYjle]flÛg^Û8kkaklan]ÛYf\ÛI]`YZadalYlan]ÛJ]j¤ 
na[]kÛ¨^gje]jdqÛl`]ÛK]pYkÛI]`YZadalYlagfÛ:geeakkagfÛYf\ÛK]pYk 
:geeakkagfÛ^gjÛl`]Û9daf\©ÛYkkakl]\Û�~��~�ÛK]pYfkÛoal`Û\akYZadala]kÛ 
afÛ_Yafaf_Û]ehdgqe]fl� 

@^ÛalÛakf¿lÛYdj]Y\q�Û̀ ajaf_ÛYf\ÛY[[geeg\Ylaf_Ûh]ghd]Ûoal`Û\akYZadala]kÛ 
oaddÛZ]ÛYÛhYjlÛg^ÛeYfqÛZmkaf]kk¿kÛ̂ mlmj]�Ûl`Yl¿kÛ]kh][aYddqÛljm]Ûa^Ûl`]Û 
hj]\a[l]\Û[geaf_ÛdYZgjÛk`gjlY_]ÛakÛYkÛk]n]j]ÛYkÛkge]Ûhj]\a[l�Û9q 
l`]Ûq]YjÛ��~��Û�~ÉÛg^Ûogjc]jkÛoaddÛZ]Û��Ûq]YjkÛgjÛgd\]j�Ûo`ad]Ûl`] 
ogjc^gj[]ÛY_]\Û��ÛlgÛ��ÛoaddÛ\][daf]ÛZqÛ���É�Û@fÛY\\alagf�Ûh]ghd]Û 

��
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Y_]\Û��ÛlgÛ��Û`Yn]ÛYfÛ~~��ÉÛ[`Yf[]Ûg^Û\]n]dghaf_ÛYÛ\akYZadalqÛYf\Û 
h]ghd]ÛY_]\Û��ÛlgÛ��Û̀ Yn]ÛYÛ�~��ÉÛ[`Yf[]Ûg^Û\]n]dghaf_ÛYÛ\akYZadalq�Û 
:gehYj]\Ûoal`ÛY\mdlkÛmf\]jÛY_]Û���Ûaf\ana\mYdkÛZ]lo]]fÛ��ÛYf\ 
��ÛYj]Ûegj]Ûl`YfÛloa[]ÛYkÛdac]dqÛlgÛ`Yn]Ûkge]ÛnakmYdÛaehYaje]fl� 
Yf\Ûf]YjdqÛxÛn]Ûlae]kÛegj]Ûdac]dqÛlgÛ`Yn]Ûkge]Û`]Yjaf_Ûdgkk� 

9mlÛl`]k]ÛklYlakla[kÛk`gmd\f¿lÛ^ja_`l]fÛ]ehdgq]jk�ÛYkÛY[[geeg\Yl¤ 
af_Û]ehdgq]]kÛoal`Û\akYZadala]kÛakÛZ][geaf_Û]Yka]j�ÛKg\Yq�Û��ÉÛg^Û 
l`]Ûogjc^gj[]Û Yj]Û af^gjeYlagfÛogjc]jk�Ûe]Yfaf_Û l`YlÛ l`]qÛmk]Û 
[gehmlaf_ÛYf\Û@fl]jf]lÛ\]na[]k�Û=gjlmfYl]dq�Û[gehml]jÛkg^loYj]Û 
fgoÛeYc]kÛalÛ]Yka]jÛlgÛaf[j]Yk]Û^gflÛkar]�Û[`Yf_]Û^gflÛk]llaf_k�ÛYf\ 
j][]an]ÛfglaxÛ[YlagfkÛl`jgm_`Ûkgmf\ÛgjÛnakmYdÛe]Yfk�Û8\\alagfYddq�Û 
Ykkaklan]Û\]na[]kÛYddgoÛ]ehdgq]]kÛlgÛgh]jYl]Û[gehml]jkÛoal`Ûhgafl¤ 
]jk�Ûnga[]Û[geeYf\k�ÛYf\Ûc]qkljgc]kÛjYl`]jÛl`YfÛYÛegmk]�ÛYf\ÛlgÛ 
j][]an]ÛgmlhmlÛafÛhjafl�Ûkhgc]fÛogj\�ÛgjÛ9jYadd]� 

K]pYkÛ]ehdgq]jkÛ̀ Yn]ÛYdj]Y\qÛY[[geeg\Yl]\Û]ehdgq]]kÛYf\Û[mk¤ 
lge]jkÛoal`Û\akYZadala]kÛZqÛafklYddaf_ÛjYehk�Û[`][cgmlÛ[gmfl]jkÛYlÛ 
o`]]d[`YajÛd]n]d�ÛYf\Ûhjgna\af_Û]d][lja[Û[YjlkÛ̂ gjÛ[mklge]jk�ÛYkÛo]dd 
YkÛhjgna\af_Ûka_fÛdYf_mY_]Ûafl]jhj]l]jk�Ûl]Y[`af_Ûka_fÛdYf_mY_]Ûlg 
klY^^�ÛYf\Ûhjgna\af_ÛyÛ]paZd]ÛogjcÛ̀ gmjk�ÛK`]qÛYdkgÛYddgoÛ]ehdgq]]kÛ 
lgÛkalÛgjÛklYf\ÛYf\Ûkljm[lmj]ÛogjcÛkgÛalÛ[YfÛZ]Û\gf]Ûaf\]h]f\]fldqÛ 
gjÛoal`Ûkmh]jnakagf�ÛK`]ÛAgZÛ8[[geeg\YlagfÛE]logjcÛ¨���¤���¤ 
����©�ÛYÛ^]\]jYdÛk]jna[]Ûl`YlÛ^Y[adalYl]kÛl`]Û]ehdgqe]flÛYf\Ûj]l]f¤ 
lagfÛg^Ûogjc]jkÛoal`Û\akYZadala]k�Ûj]hgjlkÛl`YlÛK]pYkÛ]ehdgq]jkÛeY\]Û 
~����Ûafimaja]kÛdYklÛq]YjÛYZgmlÛY[[geeg\Ylagfk�Û 

K]pYfkÛoal`Û\akYZadala]kÛ YdkgÛ ]f`Yf[]Û l`]Û ][gfgeqÛYkÛ Zmkaf]kk 
gof]jkÛYf\Û]flj]hj]f]mjk�ÛCggcÛYlÛo`YlÛkge]ÛK]pYkÛ]flj]hj]f]mjk 
`Yn]ÛY[[gehdak`]\� 

ÝÛ	 ;]ka_f]\ÛYf\Ûkgd\ÛYÛmfaim]Ûjgddaf_Û[`YajÛ^gjÛmk]ÛZqÛhYk¤ 
k]f_]jkÛoal`Û \akYZadala]kÛ afÛ YajhdYf]kÛ l`YlÛ j][]an]\Û Yf 
af\mkljaYdÛ\]ka_fÛYoYj\�Û¨8mklaf©Û 

ÝÛ Fh]jYl]\ÛYÛ`gjk]eYfk`ahÛ[]fl]jÛ\]ngl]\ÛlgÛYfÛmf\]j¤ 
klYf\af_Ûg^Û`gjk]k�ÛYf\Ûhjgna\]\ÛeglanYlagfYdÛkh]Ycaf_Û 
YZgmlÛ]imaf]ÛYf\Û`meYfÛhgl]flaYd�Û¨?a[g© 

ÝÛ Fh]jYl]\ÛYfÛgml\ggjÛ]ph]\alagfÛ[gehYfq�Û¨8mklaf© 
ÝÛ	 Fh]jYl]\ÛYfÛ@fl]jf]lÛZmkaf]kkÛhjgna\af_ÛimYdalqÛk]jna[]kÛ 
lgÛhYj]flkÛYf\Ûklm\]flkÛZqÛdg[Ylaf_Ûl`]ÛeYpaemeÛxÛfYf[aYdÛ 
Ya\Û^gjÛ[gdd]_]�Û¨JYfÛ8flgfag© 

ÝÛ	 ;]n]dgh]\ÛYf\ÛeYfY_]\ÛYfÛY[[]kkaZd]Ûjan]jÛ[jmak]Û̂ g[mk¤ 
af_ÛgfÛZYd\Û]Y_d]kÛYf\ÛK]pYkÛoad\da^]�Û¨9mjf]l© 

ÝÛ Fh]jYl]\ÛYÛZmkaf]kkÛhjgna\af_ÛeglanYlagfYdÛljYafaf_Ûaf¤ 
[dm\af_Ûkh]][`]k�ÛYÛZggcÛYf\ÛYm\ag£na\]gÛljYafaf_ÛZYk]\Û 
gfÛh]jkgfYdÛZmkaf]kkÛ]ph]ja]f[]k�ÛFdqeha[Û[geh]lalagfk� 
Yf\Û\]Ydaf_Ûoal`ÛYÛ\akYZadalq�Û¨K]jj]dd©Û 

<ehdgq]jkÛ _Yaf�Û fglÛ gfdqÛ ZqÛ _]llaf_Û imYda^ a]\Û Yf\Û [YhYZd]Û 
]ehdgq]]kÛo`]fÛl`]qÛ`aj]Ûh]ghd]Ûoal`Û\akYZadala]k�ÛZmlÛZqÛ_]llaf_Û 
lYpÛ\]\m[lagfkÛYkÛo]dd�Û @fÛ���~�Û l`]ÛK]pYkÛC]_akdYlmj]ÛhYkk]\ÛY 
^jYf[`ak]ÛlYpÛ[j]\alÛ^gjÛ[gjhgjYlagfkÛl`YlÛ`aj]Û[]jlYafÛ]ehdgq]]kÛ 
oal`Û\akYZadala]k�Û=]\]jYdÛdYoÛhjgna\]kÛlYpÛ[j]\alkÛl`jgm_`Ûl`]ÛNgjcÛ 
FhhgjlmfalqÛKYpÛ:j]\alÛhjg_jYe�Ûo`a[`Û[YfÛj]\m[]Û]ehdgq]jk¿Û 

^]\]jYdÛlYpÛdaYZadalqÛZqÛYkÛem[`ÛYkÛ������Ûh]jÛ�f]o�Û`aj]�Û=gjÛY\¤

\alagfYdÛaf^gjeYlagfÛgfÛl`]k]ÛYf\Ûgl`]jÛhjg_jYek�ÛqgmÛeYqÛoak`

lgÛnakalÛnYjagmkÛogjc^gj[]Ûj]kgmj[]kÛaf[dm\af_�


K]pYkÛ>gn]jfgj¿kÛ:geeall]]ÛgfÛG]ghd]Ûoal`Û;akYZadala]k

�~�¤���¤����

ooo�_gn]jfgj�klYl]�lp�mk£\akYZadala]k

>gn]jfgj¿kÛ:geeall]]Û <ehdgqe]flÛ8oYj\kÛ ¨]fljqÛ \]Y\daf]

;][]eZ]jÛ�~©

`llh�££ooo�_gn]jfgj�klYl]�lp�mk£\akYZadala]k£YoYj\k


8;8Û>ma\]Û=gjÛJeYddÛ9mkaf]kk

L�J�Û;]hYjle]flÛg^ÛAmkla[]

���¤�~�¤���~

ooo�mk\gb�_gn£[jl£Y\Y£keZmklpl�`le


<ehdgqe]flÛGjgnakagfkÛg^Ûl`]Û8e]ja[YfkÛoal`Û;akYZadala]kÛ8[l

<imYdÛ<ehdgqe]flÛFhhgjlmfalqÛ:geeakkagf

���¤���¤����

ooo�]]g[�_gn£Y\Y£Y\Y`Yf\Zggc�`led


K]pYkÛ=jYf[`ak]ÛKYpÛ:j]\alÛ^gjÛ?ajaf_ÛG]jkgfkÛoal`Û;akYZadala]k

K]pYkÛ:gehljgdd]jÛg^ÛGmZda[Û8[[gmflk

���¤���¤~��~

ooo�oaf\go�klYl]�lp�mk£lYpaf^g£lYphmZk£lp��ä����`led


��
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NgjcÛFhhgjlmfalqÛKYpÛ:j]\alkÛ¨NFK:©

K]pYkÛNgjc^gj[]Û:geeakkagf

���¤���¤����

ooo�lo[�klYl]�lp�mk£kn[k£ogl[£ogl[�`led


F^^a[]Û g^Û ;akYZadalqÛ <ehdgqe]flÛ Ggda[q�Û L�J�Û ;]hYjle]flÛ

g^ÛCYZgjÛ

���¤���¤����

ooo�\gd�_gn£g\]h£


AgZÛ8[[geeg\YlagfÛE]logjcÛ¨A8E©

���¤���¤����

ooo�bYf�onm�]\m


K]pYkÛ;]hYjle]flÛg^Û8kkaklan]ÛYf\ÛI]`YZadalYlan]ÛJ]jna[]k

���¤���¤�~~�

ooo�\Yjk�klYl]�lp�mk
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7KH�7H[DV�0DQXIDFWXULQJ�$VVLVWDQFH�
&HQWHU��70$&���0DNLQJ�D�3RVLWLYH�'LIIHUHQFH� 
IRU�7H[DV�0DQXIDFWXUHUV 
K]pYkÛeYfm^Y[lmj]jkÛ̂ Y[]ÛeYfqÛ[`Ydd]f_]kÛafÛYfÛaf[j]Ykaf_dqÛ_dgZYdÛ 
][gfgeq�Û=gjÛkeYdd]jÛxÛjekÛoal`Û^]o]jÛj]kgmj[]k�Ûl`]Û[`Ydd]f_]kÛ 
[YfÛk]]eÛhYjla[mdYjdqÛ\Ymflaf_�Û[mlÛ[gklk�Ûaehjgn]ÛimYdalq�ÛY\ghlÛ 
f]oÛl][`fgdg_q�Û]daeafYl]ÛoYkl]�Ûj]\m[]Û[q[d]Ûlae]�Ûaf[j]Yk]ÛhjgxÛl¤ 
YZadalq�Û8f\Û\gÛalÛYddÛfgo� 

=gjlmfYl]dq�ÛK]pYkÛ [gehYfa]kÛ\gf¿lÛ`Yn]Û lgÛ_gÛ alÛ Ydgf]�Û l`Yfck 
lgÛl`]ÛK]pYkÛDYfm^Y[lmjaf_Û8kkaklYf[]Û:]fl]j�ÛgjÛKD8:�ÛNal`Û 
l`]ÛeakkagfÛg^Û]f`Yf[af_Û l`]Û[geh]lalan]ÛhgkalagfÛg^Û l`]Û klYl]¿k 
eYfm^Y[lmjaf_Ûk][lgj�ÛKD8:¿kÛeYfm^Y[lmjaf_Ûhjg^]kkagfYdkÛ`Yn]Û 
ogjc]\Ûoal`ÛYÛoa\]ÛjYf_]Ûg^ÛeYfm^Y[lmjaf_¤j]dYl]\ÛxÛjek�Û\]dan]j¤ 
af_ÛljYafaf_�Ûhjgna\af_Ûl][`fa[YdÛYkkaklYf[]ÛYf\Ûaehd]e]flaf_ÛZ]kl 
Zmkaf]kkÛhjY[la[]kÛgn]jÛl`]ÛhYklÛ~�Ûq]Yjk�Û 

8f\�Û l`]k]Û]^^gjlkÛYj]ÛhYqaf_Ûg^^Û afÛYÛZa_ÛoYq�Û8fÛ af\]h]f\]fl 
kmjn]qÛg^ÛYddÛKD8:Û[mklge]jkÛakÛ\gf]Ûgf]Ûq]YjÛY^l]jÛ]n]jqÛhjgb][l 
akÛ[gehd]l]\�ÛK`]Ûkmjn]qÛ[gn]jkÛfme]jgmkÛe]Ykmj]kÛg^Ûl`]ÛZmka¤ 
f]kkÛ j]kmdlkÛ Y[`a]n]\�Û ]n]jql`af_Û ^jgeÛ af[j]Yk]\ÛhjgxÛlÛeYj_afk 
lgÛj]\m[]\Û\]^][lÛjYl]k�Û:gehYfa]kÛYj]ÛYdkgÛYkc]\ÛlgÛimYfla^qÛl`]Û 
Z]f]xÛlkÛ g^Ûogjcaf_Ûoal`ÛKD8:�ÛK`jgm_`Ûea\¤�����ÛKD8:Û 
[mklge]jkÛj]hgjl]\Ûaehj]kkan]Û[memdYlan]ÛaehY[lkÛlglYdaf_� 

ÝÛÛ ����ÛeaddagfÛafÛf]oÛgjÛj]lYaf]\ÛkYd]k� 
ÝÛÛ ���ÛeaddagfÛafÛ[gklÛkYnaf_kÛYf\Û[gklÛYnga\Yf[]ÛgfÛeYl]ja¤ 
Ydk�ÛdYZgj�Ûafn]flgjqÛYf\Û]imahe]fl� 

ÝÛÛ �~��ÛeaddagfÛafÛf]oÛafn]kle]flkÛafÛ]imahe]fl�Ûl][`fgdg_q 
Yf\Ûl`]Ûogjc^gj[]ÛYf\ 

ÝÛÛ Dgj]Ûl`YfÛ�����ÛK]pYkÛbgZkÛ[j]Yl]\ÛgjÛj]lYaf]\� 

K`]k]ÛxÛ_mj]kÛYddÛ j]hj]k]flÛ\aj][lÛ aehY[lkÛ j]hgjl]\ÛZqÛKD8:¿k 
[mklge]jk�Û fglÛ l`]Û af\aj][lÛ aehY[lkÛ gfÛ l`]Û ][gfgeqÛ YlÛ dYj_]� 

?]j]¿kÛYfgl`]jÛaehj]kkan]Ûj]kmdl�Ûl`]Û\aj][l�ÛZgllgeÛdaf]ÛaehY[lk 
^gjÛl`]k]Û[mklge]jkÛ¦Ûe]Ykmj]\ÛYkÛ[gklÛkYnaf_kÛYf\£gjÛYnga\Yf[] 
hdmkÛl`]ÛhjgxÛlÛeYj_afÛgfÛkYd]kÛ¦Ûj]hj]k]flÛYÛj]lmjfÛg^Ûf]YjdqÛ~~ 
lgÛ~ÛgfÛl`]Û^]\]jYdÛ\gddYjkÛafn]kl]\ÛafÛKD8:Û^gjÛl`]ÛegklÛj][]fl 
j]hgjlaf_Ûh]jag\� 

Ff]Û:gehYfq¿kÛJm[[]kkÛJlgjq 
>Yjj]llÛD]lYdÛ;]l][lgjkÛ g^Û>YjdYf\�ÛK]pYkÛeYc]kÛ k][mjalqÛ kqk¤ 
l]ekÛ¦ÛZgl`Ûl`]ÛoYdcl`jgm_`ÛYf\Ûl`]ÛoYf\Ûcaf\�ÛegklÛg^ÛmkÛ`Yn]Û 
hjgZYZdqÛZ]]fÛk[Yff]\Ûoal`Ûl`]ajÛhjg\m[lkÛYlÛl`]ÛYajhgjl�Û>Yjj]llÛ 
ogjc]\Ûoal`Û Yf\Û [gflafm]kÛ lgÛogjcÛoal`ÛKD8:ÛgfÛZgl`Û d]YfÛ 
eYfm^Y[lmjaf_Ûhjgb][lkÛYf\ÛimYdalqÛeYfY_]e]flÛ kqkl]eÛ aehd]¤ 
e]flYlagf�Û9qÛaehd]e]flaf_ÛnYjagmkÛhjg[]kkÛaehjgn]e]flk�Ûl`]q 
o]j]ÛYZd]ÛlgÛe]]lÛYÛdYj_]Ûkhac]ÛafÛZmkaf]kkÛo`a[`Ûg[[mjj]\ÛY^l]j 
l`]Ûl]jjgjaklÛYllY[ckÛg^Û�£~~� 
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8^l]jÛaehd]e]flaf_Ûl`]Ûd]YfÛeYfm^Y[lmjaf_Ûl][`faim]kÛYf\Ûhjg¤ 
[]kk]kÛ km__]kl]\ÛZqÛKD8:Û lgÛe]]lÛ l`]Û af[j]Yk]Û afÛgj\]jk�Û l`akÛ 
[gehYfqÛoYkÛYZd]ÛlgÛaf[j]Yk]Ûhjg\m[lagfÛZqÛ���É�ÛYddÛoal`Ûl`] 
kYe]ÛfmeZ]jÛg^ÛklY^^�ÛK`]qÛYdkgÛj]\m[]\Ûhjg\m[lagfÛ[q[d]Ûlae] 
ZqÛ��ÉÛo`ad]ÛkaemdlYf]gmkdqÛj]\m[af_Ûl`]ÛYegmflÛg^ÛyÛggjÛkhY[] 
f]]\]\�ÛK`]ajÛimYdalqÛhjgb][lÛd]\ÛlgÛl`]ajÛZ]af_Ûj]_akl]j]\ÛlgÛl`]Û 
@JFÛ���~�����ÛklYf\Yj\�Ûo`a[`Û]fYZd]\Ûl`]eÛlgÛZ]ll]jÛ[geh]l] 
gfÛ YfÛ afl]jfYlagfYdÛ ZYkak�Û ¨@JFÛ akÛ l`]Û @fl]jfYlagfYdÛ JlYf\Yj\kÛ 
Fj_YfarYlagf©� 

N`gÛakÛKD8:�Û8ÛCalld]Û9Y[c_jgmf\ 
KD8:Û akÛ l`]ÛK]pYkÛ Y^xÛdaYl]Û g^Û l`]ÛDYfm^Y[lmjaf_Û<pl]fkagfÛ 
GYjlf]jk`ahÛ gh]jYl]\Û ZqÛ l`]ÛL�J�Û;]hYjle]flÛ g^Û:gee]j[]�Û 
KD8:Û[gfkaklkÛg^Ûk]n]fÛhYjlf]jÛafklalmlagfkÛ\]dan]jaf_Ûk]jna[]kÛlgÛ 
eYfm^Y[lmj]jkÛY[jgkkÛl`]ÛklYl]�ÛK`]ÛK]pYkÛhYjlf]jkÛYj]�Ûl`]ÛK]pYk 
<f_af]]jaf_Û<pl]fkagfÛJ]jna[]Û̈ hYjlÛg^Ûl`]ÛK]pYkÛ8¬DÛLfan]jkalqÛ 
Jqkl]e©�Û l`]ÛLfan]jkalqÛg^ÛK]pYkÛYlÛ8jdaf_lgf�Û l`]ÛLfan]jkalqÛg^Û 
K]pYkÛYlÛ<dÛGYkg�Ûl`]ÛLfan]jkalqÛg^Û?gmklgf�ÛJgml`o]klÛI]k]Yj[`Û 
@fklalml]�ÛK]pYkÛK][`ÛLfan]jkalqÛYf\Ûl`]ÛLfan]jkalqÛg^ÛK]pYkÛ¦ÛGYfÛ 
8e]ja[Yf� 

N`YlÛKD8:Û:YfÛ;gÛ=gjÛPgm 
Nal`ÛhYjla[mdYjÛ]eh`YkakÛhdY[]\ÛgfÛl`]Ûf]]\kÛg^ÛkeYddÛlgÛea\¤kar]\ 
eYfm^Y[lmj]jk�ÛKD8:¿kÛ ^g[mkÛ Yj]YkÛ af[dm\]Ûhjaf[ahd]kÛ g^Û d]YfÛ 
eYfm^Y[lmjaf_ÛYf\ÛY\eafakljYlagf�ÛimYdalqÛeYfY_]e]flÛkqkl]ek�Û 
kljYl]_a[ÛeYfY_]e]flÛk]jna[]k�Û^Y[adalqÛdYqgmlÛYf\ÛeYfm^Y[lmjaf_Û 
af^gjeYlagfÛkqkl]ek�Û8egf_Ûgl`]jÛl`af_k�ÛKD8:� 

ÝÛ JmhhgjlkÛ l`]Û [geh]lalan]f]kkÛ g^ÛK]pYk¿ÛeYfm^Y[lmjaf_Û 
k][lgjÛ ZqÛ ^g[mkaf_Û gfÛ xÛjekÛ [geeall]\Û lgÛ [gflafmgmk 
aehjgn]e]flÛYf\Ûoaddaf_ÛlgÛafn]klÛafÛl`]ajÛgofÛ_jgol`� 

ÝÛ	 Gjgna\]kÛY^^gj\YZd]ÛklYl]oa\]ÛY[[]kkÛlgÛljYafaf_ÛYf\Ûl][`¤ 
fa[YdÛYkkaklYf[]Ûl`YlÛkeYdd]jÛeYfm^Y[lmj]jkÛYf\Ûl`gk]ÛafÛ 
jmjYdÛYj]YkÛogmd\ÛfglÛgl`]joak]ÛZ]ÛYZd]ÛlgÛY[[]kk� 

ÝÛ	 <f`Yf[]kÛl`]Û\]n]dghe]flÛg^Ûkmhhda]jÛj]dYlagfk`ahkÛZ]¤ 
lo]]fÛdYj_]ÛYf\ÛkeYddÛeYfm^Y[lmj]jkÛafÛK]pYk�Û`]dhaf_Û 
lgÛc]]hÛ\gddYjkÛ[aj[mdYlaf_Ûoal`afÛl`]ÛklYl]� 

ÝÛ C]n]jY_]kÛhYjlf]jk¿Û̂ mf\af_ÛYf\Û[mklge]jÛ̂ ]]kÛoal`Û̂ ]\]jYdÛ 
\gddYjkÛafÛYÛmfaim]ÛhmZda[£hjanYl]ÛhYjlf]jk`ah� 

ÝÛ ?YkÛYÛe]YkmjYZd]Ûhgkalan]ÛaehY[lÛgfÛalkÛ[mklge]jkÛYf\Û 
l`]ÛklYl]Û][gfgeq� 

K]pYkÛDYfm^Y[lmj]jkÛ8kkakl]\ 
Fn]jÛl`]ÛhYklÛ]a_`lÛq]Yjk�ÛKD8:Û`YkÛYkkakl]\Ûegj]Ûl`YfÛ��~��Û 
K]pYkÛeYfm^Y[lmjaf_ÛxÛjekÛ¦ÛYZgmlÛ~�ÉÛg^ÛYddÛeYfm^Y[lmj]jkÛafÛ 
l`]ÛklYl]�ÛK`]Û[gflafm]\Û_jgol`ÛafÛj]h]YlÛ[mklge]jkÛakÛYÛl]klYe]fl 
lgÛl`]ÛnYdm]Ûg^ÛKD8:Ûk]jna[]k� 

:gflY[lÛKD8: 
8fqÛK]pYkÛeYfm^Y[lmj]jÛ[YfÛ[gflY[lÛKD8:ÛZqÛ\aYdaf_Ûl`]ajÛlgdd 
^j]]ÛfmeZ]j�Û~¤���¤���¤�����ÛgjÛZqÛ]¤eYadaf_ÛleY[³leY[�gj_�ÛPgm 
eYqÛYdkgÛnakalÛKD8:¿kÛo]Zkal]ÛYlÛooo�leY[�gj_Û gjÛegj]Û gjeY¤ 
lagf�ÛKYc]Ûl`]ÛxÛjklÛkl]hÛlgÛaehjgnaf_ÛqgmjÛgh]jYlagfk�Û:YddÛlg\YqÛlg 
k[`]\md]ÛqgmjÛfg¤[gkl�Ûfg¤gZda_YlagfÛKD8:Ûkal]Ûnakal� 

7KH�)HGHUDO�)DLU�/DERU�6WDQGDUGV�$FW��
(YHU\WKLQJ�<RX�:DQWHG�WR�.QRZ��%XW�:HUH� 
$IUDLG�WR�$VN« 
@fÛl`]ÛJmee]jÛ����Ûakkm]Ûg^ÛK pYkÛ9mkaf]kkÛ ¨YnYadYZd]Ûgfdaf]Û 
YlÛooo�l]pYkogjc^gj[]�gj__©�Ûo]Û[gn]j]\Ûl`]Û[`Yf_]kÛj][]fldqÛeY\] 
ZqÛl`]ÛLfal]\ÛJlYl]kÛ;]hYjle]flÛg^ÛCYZgjÛ¨;FC©ÛlgÛl`]Ûgn]jlae]Û 
]p]ehlagfÛj]_mdYlagfk�Û8kÛYÛj]kmdlÛg^Ûl`]Ûe]\aYÛ[gn]jY_]Û̈ gjÛe]\aY 
[gf^mkagf©�ÛeYfqÛ]ehdgq]jkÛYj]ÛfgoÛegj]Û[gf[]jf]\Ûl`YfÛ]n]jÛ 
YZgmlÛl`]ajÛgZda_YlagfkÛmf\]jÛl`]Û=YajÛCYZgjÛJlYf\Yj\kÛ8[lÛ̈ =CJ8©� 
KgÛj]^j]k`ÛqgmjÛe]egjq�Û`]j]ÛakÛYÛZY[cÛlgÛZYka[kÛj][YhÛg^Û=CJ8Û 
akkm]kÛl`YlÛYddÛ]ehdgq]jkÛf]]\ÛlgÛZ]ÛYoYj]Ûg^� 

~�©ÛÛ N`YlÛ akÛ l`]Û [mjj]flÛ ^]\]jYdÛeafaemeÛoY_]Û jYl]ÛYf\Û 
gn]jlae]Ûj]imaj]e]flk� 

K`]Û^]\]jYdÛeafaemeÛoY_]ÛjYl]Û[gflafm]kÛlgÛZ]Û���~�Ûh]jÛ`gmj�Û 
Fn]jlae]ÛakÛkladdÛj]imaj]\ÛlgÛZ]ÛhYa\ÛYlÛlae]ÛYf\Ûgf]¤`Yd^Ûo`]fÛYf 

`gmjdqÛogjc]jÛogjckÛegj]Ûl`YfÛ��Û̀ gmjkÛafÛYÛk]n]fÛ\YqÛogjcÛo]]c�Û 
I]e]eZ]j�Ûo`]fÛ[gehmlaf_Ûgn]jlae]�Û]ehdgq]jkÛemklÛaf[dm\]Û 
[geeakkagfkÛYf\Ûfgf¤\ak[j]lagfYjqÛZgfmk]kÛ]Yjf]\ÛZqÛl`]Ûogjc]jÛ 
afÛl`]Û[Yd[mdYlagf� 

��©ÛÛ @kÛalÛljm]Ûl`YlÛYddÛogjc]jkÛYj]Û]flald]\ÛlgÛeafaemeÛoY_]Û 
Yf\Ûgn]jlae]�Ûmfd]kkÛ l`]Û]ehdgq]jÛ [YfÛ k`goÛ l`YlÛYfÛ 
]p]ehlagfÛYhhda]k� 

P]k�ÛLf^gjlmfYl]dq�ÛeYfqÛlae]kÛ]ehdgq]jkÛYkkme]Ûl`YlÛl`]Ûhj]¤ 
kmehlagfÛakÛl`]Ûgl`]jÛoYqÛYjgmf\�Ûo`a[`Û[YfÛZ]ÛYÛ[gkldqÛeaklYc]�Û 
@^ÛqgmÛYj]Û]n]jÛ^Y[]\Ûoal`ÛYfÛYm\alÛgjÛoY_]Û\akhml]�ÛYf\ÛqgmÛYj] 
[dYaeaf_ÛYfÛ]p]ehlagf�ÛqgmÛYj]Ûj]khgfkaZd]Û^gjÛk`goaf_Û`goÛl`] 
]p]ehlagfÛYhhda]kÛlgÛqgmjÛogjc]j� 

��
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��©ÛÛN`YlÛakÛl`]Û\a^^]j]f[]ÛZ]lo]]fÛYfÛ=CJ8ÛEgf¤<p]ehlÛ 
]ehdgq]]ÛYf\ÛYfÛ=CJ8Û<p]ehlÛ]ehdgq]]� 

K`]Û l]jeafgdg_qÛ [YfÛ Z]Û YÛ ZalÛ [gf^mkaf_Û lgÛ ]n]jqgf]Û ]p[]hlÛ 
`meYfÛ j]kgmj[]Û Yf\Û hYqjgddÛ hjg^]kkagfYdk�Û K`]Û l]jeÛ =CJ8 
Egf¤]p]ehlÛe]YfkÛl`YlÛl`]Ûogjc]jÛakÛ]flald]\ÛlgÛeafaemeÛoY_]Û 
Yf\Ûgn]jlae]�Û<kk]flaYddq�Ûl`]Û]ehdgq]jÛ̀ YkÛfglÛhdY[]\Ûl`akÛogjc]j 
aflgÛYfÛ]p]ehlagfÛ[Yl]_gjq�ÛK`]Ûl]jeÛ=CJ8Û<p]ehl e]YfkÛl`YlÛ 
l`]Û]ehdgq]jÛakÛ[dYaeaf_Ûl`YlÛYfÛ]p]ehlagfÛYhhda]kÛlgÛl`]Ûogjc]j� 
K`]Û]p]ehlagfÛ[gmd\ÛZ]ÛYfÛ]p]ehlagfÛ^jgeÛeafaemeÛoY_]�ÛgjÛ 
gn]jlae]�ÛgjÛZgl`�Û\]h]f\af_ÛgfÛl`]Û]p]ehlagfÛ[dYae]\ÛZqÛl`] 
]ehdgq]j�ÛNgjc]jkÛhdY[]\Ûmf\]jÛl`]Ûo`al]¤[gddYjÛ]p]ehlagfk�ÛYdkgÛ 
cfgofÛYkÛl`]Û]p][mlan]�ÛY\eafakljYlan]�ÛYf\Ûhjg^]kkagfYdÛ]p]eh¤ 
lagfk�ÛYj]Û_]f]jYddqÛj]^]jj]\ÛlgÛYk kYdYjqÛ]p]ehl�Û 

��©ÛÛ 8j]Ûl`]j]Ûgl`]jÛ]p]ehlagfkÛmf\]jÛl`]Û=CJ8Ûgl`]jÛl`YfÛ 
l`]Ûo`al]¤[gddYjÛ]p]ehlagfk� 

P]k�Û@fÛY\\alagfÛlgÛl`]Ûo`al]¤[gddYjÛ]p]ehlagfkÛk]lÛgmlÛmf\]jÛl`]Û 
;FCÛj]_mdYlagfkÛl`YlÛo]j]Û[gn]j]\ÛafÛl`]ÛdYklÛakkm]�Ûl`]j]ÛYj]Ûk]n¤ 

]jYdÛgl`]jÛ]p]ehlagfkÛ]klYZdak`]\Ûmf\]jÛl`]Û=CJ8�Û<pYehd]kÛg^Û 
gl`]jÛaf\mklja]kÛYf\Ûg[[mhYlagfkÛoal`Û]p]ehlagfkÛYnYadYZd]Ûaf[dm\]Û 
Y_ja[mdlmj]ÛYf\ÛjYf[`af_�ÛYmlgegZad]ÛkYd]k�ÛYemk]e]flÛYf\Ûj][j]¤ 
YlagfYdÛ]klYZdak`e]flk�Û[gehYfagfkÛg^Ûl`]Û]d\]jdq�Ûgmlka\]ÛkYd]k�ÛYf\ 
[gehml]jÛhjg^]kkagfYdk�ÛK`]k]ÛYf\Ûgl`]jÛ]p]ehlagfkÛ[YfÛZ]Û̂ gmf\ 
mf\]jÛJ][lagfkÛ�~�ÛYf\Û�~�Ûg^Ûl`]Û=YajÛCYZgjÛJlYf\Yj\kÛ8[l�ÛPgm 
[YfÛYdkgÛ_]lÛegj]Ûaf^gjeYlagfÛYZgmlÛl`]k]Û]p]ehlagfkÛZqÛj]na]oaf_ 
l`]Û;FCÛ=Y[lÛJ`]]lkÛYl ooo�\gd�_gn£]kY£^Y[l¤k`]]lk¤af\]p�`le� 

��©ÛÛ 8eÛ@Ûj]imaj]\ÛlgÛeYaflYafÛlae]k`]]lkÛgfÛeqÛogjc]jk� 
P]k�ÛK`]Û=CJ8Ûj]imaj]kÛ]ehdgq]jkÛlgÛeYaflYafÛ[]jlYafÛj][gj\kÛgf 
fgf¤]p]ehlÛogjc]jk�Ûaf[dm\af_Ûl`]ÛfmeZ]jÛg^Û`gmjkÛogjc]\ÛYf\ 
oY_]kÛ]Yjf]\ÛZqÛl`gk]Ûogjc]jk�Û8dl`gm_`ÛalÛakÛfglÛeYf\YlgjqÛlg 
c]]hÛl`gk]Ûj][gj\kÛafÛYÛ[]jlYafÛlqh]Ûg^Û^gje�Ûl`]Ûaf^gjeYlagfÛ\g]k 
f]]\ÛlgÛZ]ÛY[[]kkaZd]ÛYf\ÛY[[mjYl]�Û=gjÛZYka[Ûaf^gjeYlagfÛYZgmlÛ 
j][gj\Û c]]haf_Û j]imaj]e]flk�Û [`][cÛ gmlÛ;FC¿kÛ =Y[lÛ J`]]lÛ Yl� 
ooo�\gd�_gn£]kY£j]_k£[gehdaYf[]£o`\£o`\^k�~�`le� 

DYc]Û[`][ckÛhYqYZd]ÛYf\ÛeYadÛlg� 

K]pYkÛ9mkaf]kkÛ:gf^]j]f[]ÛÝÛK]pYkÛNgjc^gj[]Û:geeakkagfÛÝÛ~�~Û<�Û~�l`ÛJlj]]l�ÛIggeÛ��~�ÛÝÛÛ8mklaf�ÛK]pYkÛ�����¤���~ 

hd]Yk]Ûhjafl 

J]eafYjÛ[`ga[]� 

=ajklÛfYe]Û @falaYdÛ CYklÛfYe] 

EYe]Ûg^Û:gehYfqÛgjÛ=aje 

Jlj]]lÛ8\\j]kkÛgjÛG�F�Û9gp 

:alqÛ JlYl]Û Q@GÛ K]d]h`gf] 

Gd]Yk]ÛbgafÛmkÛ^gjÛYfÛaf^gjeYlan]�Û^mdd¤\YqÛ[gf¤ 
^]j]f[]Û lgÛ ̀ ]dhÛ qgmÛ Ynga\Û [gkldqÛ hal^YddkÛ o`]fÛ 
gh]jYlaf_Û qgmjÛ Zmkaf]kkÛ Yf\Û eYfY_af_Û qgmj 
]ehdgq]]k�ÛN]Û`Yn]ÛYkk]eZd]\ÛgmjÛZ]klÛkh]Yc¤ 
]jkÛlgÛ\ak[mkkÛklYl]ÛYf\Û̂ ]\]jYdÛd]_akdYlagf�Û[gmjlÛ 
[Yk]k�ogjc^gj[]Û\]n]dghe]flÛYf\Ûgl`]jÛeYll]jk 
g^Ûgf_gaf_Û[gf[]jfÛlgÛK]pYkÛ]ehdgq]jk� 

Kgha[kÛ ̀ Yn]Û Z]]fÛ k]d][l]\Û ZYk]\Û gfÛ l`]Û ̀ mf¤ 
\j]\kÛg^Û]ehdgq]jÛafimajqÛ[YddkÛo]Ûj][]an]Û]Y[` 
o]]c�ÛYf\Ûaf[dm\]Ûkm[`ÛeYll]jk 

YkÛl`]Ûf]oÛ=]\]jYdÛNY_]ÛYf\Û?gmjÛI]_mdYlagfk�Û 
l`]ÛLf]ehdgqe]flÛ@fkmjYf[]Û?]Yjaf_ÛGjg[]kk� 
Ngjc]jk¿Û:geh]fkYlagf�Ûl`]ÛK]pYkÛGYq\YqÛCYo�Û 
?ajaf_�Û=ajaf_�ÛJ]pmYdÛ?YjYkke]flÛYf\ÛGgda[qÛ 
?Yf\Zggck�Û KgÛ c]]hÛ [gklkÛ \gof�Û dmf[`Û oaddÛ 
Z]ÛgfÛqgmjÛgof�ÛK`]Ûj]_akljYlagfÛ^]]ÛakÛ������ 
Yf\Û akÛ fgf¤j]^mf\YZd]�Û J]Ylaf_Û akÛ daeal]\�Û kg 
hd]Yk]ÛeYc]ÛqgmjÛj]k]jnYlagfkÛaee]\aYl]dqÛa^ÛqgmÛ 
hdYfÛlgÛYll]f\�Û 

= g j Û  e g j ] Û  a f ^  g j e Y l a g f � Û  _ g Û  l g 
ooo�l]pYkÛogjc^gj[]�gj_£]n]flk�`led 

��*DOYHVWRQ���'HFHPEHU�������� 
��6DQ�$QWRQLR���-DQXDU\��������� 
8jjYf_]e]flkÛ Yj]Û h]f\af_Û ̂gjÛ ̂mlmj]Û K]pYkÛ 9mkaf]kkÛ 
:gf^]j]f[]kÛ lgÛ Z]Û ̀ ]d\Û afÛ ]YjdqÛ ����Û afÛ CmZZg[c�Û 
J`]jeYf�Û?gmklgf�Û8jdaf_lgf�Û8mklafÛYf\Û;YddYk�ÛMakalÛ 
l`]ÛY_]f[q¿kÛo]Zkal]ÛYlÛooo�l]pYkogjc^gj[]�gj_ÛlgÛd]YjfÛ 
o`]fÛ\Yl]kÛYf\Ûdg[YlagfkÛYj]ÛxÛfYdar]\�Û 
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7H[DV%XVLQHVV7RGD\ 
7H[DV%XVLQHVV 7RGD\ LV�D�TXDUWHUO\�SXEOLFDWLRQ�GHYRWHG�WR 
D�YDULHW\�RI�WRSLFV�RI�LQWHUHVW�WR�7H[DV�HPSOR\HUV��7KH�YLHZV 
DQG�DQDO\VHV�SUHVHQWHG�KHUHLQ�GR�QRW�QHFHVVDULO\�UHSUHVHQW 
WKH�SROLFLHV�RU�WKH�HQGRUVHPHQW�RI�WKH�7H[DV�:RUNIRUFH�&RP� 
PLVVLRQ��$UWLFOHV�FRQWDLQLQJ�OHJDO�DQDO\VHV�RU�RSLQLRQV�DUH 
LQWHQGHG� RQO\� DV� D� GLVFXVVLRQ� DQG� RYHUYLHZ� RI� WKH� WRSLFV 
SUHVHQWHG��6XFK�DUWLFOHV�DUH�QRW�LQWHQGHG�WR�EH�D�FRPSUH� 
KHQVLYH�OHJDO�DQDO\VLV�RI�HYHU\�DVSHFW�RI�WKH�WRSLFV�GLVFXVVHG�� 
'XH�WR�WKH�JHQHUDO�QDWXUH�RI�WKH�GLVFXVVLRQV�SURYLGHG��WKLV 
LQIRUPDWLRQ�PD\�QRW�DSSO\�LQ�HDFK�DQG�HYHU\�IDFW�VLWXDWLRQ 
DQG�VKRXOG�QRW�EH�DFWHG�XSRQ�ZLWKRXW�VSHFLILF�OHJDO�DGYLFH 
EDVHG�RQ�WKH�IDFWV�LQ�D�SDUWLFXODU�FDVH� 

7H[DV%XVLQHVV7RGD\ LV�SURYLGHG�WR�HPSOR\HUV�IUHH�RI�FKDUJH�� 
,I�\RX�ZLVK�WR�VXEVFULEH�WR�WKLV�QHZVOHWWHU�RU�WR�GLVFRQWLQXH 
\RXU� VXEVFULSWLRQ�� RU� LI� \RX� DUH� UHFHLYLQJ� PRUH� WKDQ� RQH 
FRS\� RU�ZLVK�WR�UHFHLYH�DGGLWLRQDO�FRSLHV��SOHDVH�ZULWH�WR� 

<RX�  PD\�  DOVR�  VXEVFULEH�  E\�  H�PDLO�  DW  HPSOR\HULQIR  
#WZF�VWDWH�W[�XV 

0DWHULDO�LQ�7H[DV %XVLQHVV7RGD\�LV�QRW�FRS\ULJKWHG�DQG�PD\� 
EH�UHSURGXFHG� 

$X[LOLDU\� DLGV� DQG� VHUYLFHV� ZLOO� EH� PDGH� DYDLODEOH� XSRQ 
UHTXHVW�WR�LQGLYLGXDOV�ZLWK�GLVDELOLWLHV��LI�UHTXHVWHG�DW�OHDVW 
WZR�ZHHNV�LQ�DGYDQFH� 
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§&RQWUDFW�/DERU¨�DQG�WKH�/DZ� &RYHU 

)URP�WKH�'DLV���)DOO������ � 

%XVLQHVV�%ULHIV���)DOO������ � 

/HJDO�%ULHIV���)DOO������ � 

5HWDLQLQJ�*RRG�(PSOR\HHV��7KH�.H\ 
WR�<RXU�%RWWRP�/LQH�6XFFHVV� � 

+LULQJ�3HRSOH�ZLWK�'LVDELOLWLHV��§<RXU 
+LUHG��6XFFHVV�.QRZV�1R�/LPLWDWLRQV�¨� �� 

7KH�7H[DV�0DQXIDFWXULQJ�$VVLVWDQFH 
&HQWHU��70$&�� � 

7KH�)HGHUDO�)DLU�/DERU�6WDQGDUGV�$FW� 
(YHU\WKLQJ�<RX�:DQWHG�WR�.QRZ�� 
%XW�:HUH�$IUDLG�WR�$VN������ �� 

,1�7+,6�,668( 

5RQ�/HKPDQ 
&RPPLVVLRQHU�5HSUHVHQWLQJ�(PSOR\HUV 
����(DVW���WK�6WUHHW��5RRP���� 
$XVWLQ��7H[DV����������� 

7HOHSKRQH������������������������������������� 
)$;�����������������������:HE�6LWH��ZZZ�WH[DVZRUNIRUFH�RUJ 

��3ULQWHG�LQ�7H[DV���������RQ�UHF\FOHG�SDSHU 
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