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A�BCDD�EF�GHCEI�JCK������EF���EF�KLIM�BHJHB�INMMO�D�EG�GHCE��K��I�G�PQ�

BCDM�KHE��O�R�OI�CJ�ENGKH�EG�JNEBGHCE�O�E��F�GC�CMGHD�O�O�R�OI��I�F�IBKHP�F�HE�

GS��M��KLK�RH�T�F�OHG�K�GNK�?�US�Q��K��MKCRHF�F��I��NHF�EB��JCK�ISCKGLG�KD�

INMMCKG�CJ�ENGKHGHCE�O�F�JHBH�EBH�I�CEOQ?

US��>NGKH�EG�>��F�=R�KRH�T�HI�MKCRHF�F��G�GS��K�VN�IG�CJ�GS��CKF�KHE��

MK�BGHGHCE�K?�;EQ��MMOHB�GHCE�CJ�HG��I���GS�K�M�NGHB�HEG�KR�EGHCE�HI�GC�P��

F�G�KDHE�F�PQ�GS��CKF�KHE��MK�BGHGHCE�K?
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EFGHIJKG�KL�AFIMJ�GI� N�FO��KL�P�LJHJ�GHQ� NKRSTJH�IJKGO�KL�P�LJHJ�GHQ� EKKU�VKFMH�O�KL�AFIMJ�GI�

W�I�XH�MKI�G��Y�KIZ�M�H�MKI�GKJUO��M��HKG[�MI�U�IK�[JI�RJG�>�\M�IJGKT]̂�JG[KT[�U�

JG�[JOJKĜ��GIJK_JU�GI�Y�JRRFG��LFGHIJKĜ���G���_SM�OOJKG�Y�H�TT��MK̀ IZC

aJI�RJG�>�U�LJHJ�GHQ�R�Q�KHHFM�̀JIZ�HZMKGJH��THKZKTJOR̂�bJGH�U�LJHJ�GHQ̂�

ZQSKIZQMKJUJOR̂�KM�KM�T�HKGIM�H�SIJ[�O�HKGI�JGJG���OIMK��G�Y�SMK��OIJGC

P�LJHJ�GHQ�R�Q�M�OFTI�JG�GJ�ZI�cTJGUG�OÔ�JRS�JM�U�JRRFGJIQ̂�Z��TJG��Y

IJOOF��M���G�M�IJKĜ�JGHM��O�U�MJOd�KL�JGL�HIJKĜ�T�FdKST�dJ��KM�d�M�IKOJOC

EKKU�OKFMH�O�JGHTFU��HKU�TJ[�M�KJT̂�LKMIJLJ�U�H�M��TO�Y�RJTd̂����Ô�Ò��I�SKI�IK̂�

SFRSdJĜ�H�MMKÎ�H�GI�TKFS�̂�R�G�K̂�OSJG�HẐ�cMKHHKTĴ�d�T��Y�cFII�MGFI�OeF�OZC

f
aJI�RJG�N�JO��G��GIJK_JU�GI�\�TOK�FO�U�JG�IZ��M���G�M�IJKG�KL�KIZ�M��GIJK_JU�GIO]Cg�

hI�JO�JG[KT[�U�JG�HZKT�OI�MKT�R�I�cKTJOR̂�IZ��SMKUFHIJKG�Y�LFGHIJKG�KL�iWNO��GU�

�GIJcKUJ�Ô��GU�IZ��OQGIZ�OJO�KL�HKTT���Ĝ�GKM�SJG�SZMJG���GU�H�MGJIJG�C

P�LJHJ�GHQ�R�Q�KHHFM�̀JIZ�KM�T�HKGIM�H�SIJ[�Ô��OSJMJĜ�UJFM�IJHO�KM�AV>hPOC

P�LJHJ�GHQ�H�G�M�OFTI�JG�OHFM[Q̂�ÒKTT�G��JG�J[�̂�S�MJKUKGI�T�U�OIMFHIJKĜ�TKKO��

I��IẐ�OKM��RKFIẐ�OKLI�IJOOF��FTH�M�IJKGÔ�KM�JGHM��O�U�MJOd�KL�JGL�HIJKGC

EKKU�OKFMH�O�JGHTFU��KM�G��Ô��M�S�LMFJÎ�OIM�̀ c�MMJ�Ô�IKR�IK̂�Ò��I�M�U�

S�SS�M̂�cMKHHKTJ��GU�SKI�IKC

j

>TSZ�XIKHKSZ�MKT�\cKUQkO�R�JG�LKMR�KL�[JI�RJG�l]�LFGHIJKGO��O��G��GIJK_JU�GÎ�

M��FT�I�O�H�TT�OJ�G�TJG�̂�JGLTF�GH�O�JRRFG��LFGHIJKG��GU �

JGZJcJIO�HK��FT�IJKGC

P�LJHJ�GHQ�R�Q�KHHFM�̀JIZ�R�T�cOKMSIJKĜ�HZKT�OIQM�RJG�̂�HKT�OIJSKT̂�JOKGJ�bJÛ�

KMTJOI�Î�KT�OIM���GU�H�MI�JG��GIJXHKG[FTO�GIO�\�C�Ĉ�SZ�GKc�McJI�T̂�SZ�GQIKJG]C

P�LJHJ�GHQ�R�Q�M�OFTI�JG�S�MJSZ�M�T�G�FMKS�IZQ̂��I�_J�̂�RFOHT��̀��dG�OÔ�

M�IJGKS�IZQ̂��GU�JGHM��O�U�MJOd�KL�NaP̂�SMKOI�I��H�GH�M��GU�H�I�M�HIOC

EKKU�OKFMH�O�JGHTFU��KJTO�\KTJ[�̂�OKQ̂�HKMĜ�H�GKT�̂�O�LLTK̀ �M̂�OFGLTK̀ �M]̂����Ô�

GFIÔ�O��UÔ�OSJG�HẐ�H�MMKIÔ��[KH�UK̂�U�Md�T��LQ��M��GO��GU�̀Z��I���MRC

f
mXnJSKJH��HJU�ST�QO��G�JRSKMI�GI�MKT��JG��G�M�Q�SMKUFHIJKĜ��GIJK_JU�GI��HIJ[JIQ�

\JGHTFUJG��IZ��M���G�M�IJKG�KL�[JI�RJG�N��GU��TFI�IZJKG�]̂�JGOFTJG�OJ�G�TJG�̂�H�TT�

OJ�G�TJG���GU�IZ��H�I�cKTJOR�KL�mXd�IK��HJUO��GU��RJGK��HJUOC

oJ�Z�cJKIJG�JGI�d��H�G�HKRS�I��̀JIZ�TJSKJH��HJU�LKM�H�TT�R�RcM�G���GIMQC

@SIJR�T�T�[�TO�KL�mXTJSKJH��HJU�R�Q�JRSMK[���TFHKO��FIJTJb�IJKG��GU�SMKI�HI�

���JGOI�UJ�c�IJH�G�FMKS�IZQ̂�[�OHFT�M�UJO��O���GU����XM�T�I�U�HK�GJIJ[��U�HTJG�C

p�JG�LKKU�OKFMH�O�JGHTFU��KM��G�R��IÔ�OSJG�HZ��GU�cMKHHKTJCg�n�OO�M�OKFMH�O�

JGHTFU��IKR�IK̂�S��Ô�WMFOO�TO�OSMKFIO��GU�cM�̀ �MkO�Q��OIC

q

NKrsj�JO���SK̀ �MLFT��GIJK_JU�GI�IZ�I�JO�OQGIZ�OJb�U�JG�IZ��cKUQ��GU �

HKGI�JG�U�JG�H�TT�R�RcM�G�OCg�NKrsj�JO��TOK��OO�GIJ�T�LKM��G�M�Q�SMKUFHIJKG�Y

So�M��FT�IJKGC

NKrsj�U�LJHJ�GHQ�R�Q�KHHFM�̀JIZ�optXNK>�M�UFHI�O��JGZJcJIKMO�\OI�IJGO]̂�

O�[�M�T��GIJXUJ�c�IJH�R�UJH�IJKG�HT�OO�O�\cJ�F�GJU�Ô�OFTLKGQTFM��O]�KM�

c�I�XcTKHd�MOC

nK̀ �T�[�TO�R�Q����M�[�I��K_JU�IJ[��OIM�OÔ�UJ�c�I�Ô�H�GH�M̂�HKG��OIJ[��Z��MI�

L�JTFM�̂�H�MUJ�H��MMZQIZRJ�Ô��JG�J[JIJO��GU�G�FMKTK�JH�UJO��O�OC

p�JG�LKKU�OKFMH�O�JGHTFU��R��Î�SKFTIMQ̂�LJOẐ�OKQc��Ĝ�H�GKT��KJT̂�GFIO��GU�

Z̀KT���M�JGOCg�pKU�M�I��OKFMH�O�JGHTFU��LMFJIÔ�[���I�cT�Ô����O��GU�U�JMQC

j
tTFI�IZJKG��\tVo]�JO�HKRSKO�U�KL�HQOI�JG�̂��TFI�RJG��Y��TQHJG�Cg�tVo�JO���

OKFMH��KL�OFTL�I���GU�ST�QO���d�Q�MKT��JG��GIJK_JU�GI��HIJ[JIQ��GU�U�IK_JLJH�IJKG�

KL�IK_JGOC

tVo�M�eFJM�R�GI�JO�JGHM��O�U�̀JIZ�ZJ�ZXL�I�UJ�IÔ�HJ��M�II��ORKd�̂�HQOIJGFMJ�̂�

HZMKGJH��THKZKTJOR̂�HZMKGJH��H�I�RJGKSZ�G�FO�̂�JGL�HIJKĜ�JGLT�RR�IJKG��GU�

IK_JH��_SKOFM�C

P�LJHJ�GHQ�R�Q�M�OFTI�JG�K_JU�IJ[��OIM�OO�Y�U�R���̂�JRS�JM�U�U�IK_JLJH�IJKĜ�

�TI�M�U�JRRFGJIQ̂�R�HFT�M�U���G�M�IJKG��GU�JGHM��O�U�MJOd�KL�HZMKGJH�JTTG�OOC

EKKU�OKFMH�O�KL�tVo�SM�HFMOKMO�JGHTFU��R��IÔ�SKFTIMQ̂�LJOẐ�OKQ̂�HKMĜ �

GFIÔ�O��UÔ�̀Z��I���MR̂�RJTd��GU�HZ��O�C

B

@_JU�IJ[��OIM�OO�JO�IZ��JRc�T�GH��c�Ì��G�IZ��SMKUFHIJKG�KL�LM���M�UJH�TO��GU�

IZ��cKUQkO��cJTJIQ�IK�M��UJTQ�U�IK_JLQ�IZ�O��M��HIJ[��OS�HJ�O��GUuKM�M�S�JM�IZ��

M�OFTIJG��U�R����̀JIZ��GIJXK_JU�GIOC

@_JU�IJ[��OIM�OO�H�G�c���GUK��GKFO�\�G�M�Q�SMKUFHIJKG��GU�JGLT�RR�IJKG]

KM��_K��GKFO�\�_�MHJO�̂��_SKOFM��IK��G[JMKGR�GI�T�IK_JGO]C

@_JU�IJ[��OIM�OO�Z�O�c��G�JRSTJH�I�U�HTJGJH�TTQ�JG�IZ��U�[�TKSR�GI�KL�

G�FMKU���G�M�IJ[��UJO��O�Ô�H�MUJK[�OHFT�M�UJO��O�O��GU�HZMKGJH�L�IJ�F��

OQGUMKR�C

>GIJK_JU�GIO�R�Q�c��LKFGU�JG�̀ZKT��LKKU�OKFMH�O�\�C�Ĉ�cMJ�ZITQ�HKTKM�U�LMFJIO�Y�

[���I�cT�Ô��M��G�I��̂�IFMR�MJH]��O�̀�TT��O�GFIM�H�FIJH�TO�\�C�Ĉ�M�O[�M�IMKT̂�

ltNt̂�TFI�JĜ�TQHKS�G�̂��JGd�K̂�RJTd�IZJOIT�̂��IHC]C

D
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EFGHIJKG�KL�AFIMJ�GI� N�FO��KL�P�LJHJ�GHQ� NKRSTJH�IJKGO�KL�P�LJHJ�GHQ� EKKU�VKFMH�O�KL�AFIMJ�GI�

WX�JO���M�YFJM�U�HKL�HIKM�LKM��GZQR�O�JG[KT[�U�JG��G�M�Q�SMKUFHIJKG�LMKR�LKKU\�

�GU�LKM�I]��OQGI]�OJO�KL�>̂ �\�_̂ �\�PA>\�̀A>��GU�A>P�aC

bKc�WX�H�G�M�OFTI�LMKR�H]MKGJH��THK]KTJOR\�UJFM�IJHO\�UJ�KdJG\�KM�T�HKGIM�H�Se �

IJ[�O��GU�à \̂�KM�T�M����RKFGIO�KL�I���f�HKLL���gHKGI�JG��GIJeWX�L�HIKMOhC

WX�U�LJHJ�GHQ�R�Q�T��U�IK�UMQ�i�MJi�MJ�g�C�C\�G�FMKS�I]Q\�RFOHT��c��jG�OOh\ �

c�I�i�MJi�MJ�g�C�C\�H�MUJ�H�SMKiT�RO\��U�R�h\��GH�S]�TKS�I]Q�KM�U�R�GIJ�C

EKKU�OKFMH�O�JGHTFU��T�GIJTO\�c]KT���M�JGO\�c]��I���MR\�WM�ZJT�GFIO\�S��O\�KM��G�

R��IO\�iM�c�MkO�Q��OI\�iT�HjOIM�S�RKT�OO�O\�OSJG�H]\�RJTj�f����OC

l
WD�g�O��m�h�JO���HKL�HIKM�LKM��GZQR�O�JG[KT[�U�JG��TQHK��GKTQOJO�f��TFHKG�Ke �

��G�OJO\��GU�OQGI]�OJO�KL�G�FMKIM�GORJII�MO\�]�R�\�Wn\�̀WNO��GU�GFHT�JH��HJUOC

bKc�WD�R�Q�M�OFTI�LMKR�H]MKGJH��THK]KTJOR\�TKG�eI�MR�UJFM�IJHO\��OIMK��GO�gKM�T�

HKGIM�H�SIJ[�O��GU�à ĥ\��GIJêW�R�UO\�S�GJHJTT�RJG�\�beP@�>�KM�UJ�KdJGC

WD�U�LJHJ�GHQ�R�Q�M�OFTI�JG�G�FMKTK�JH�OQRSIKRO�g�C�C\�JMMJI�iJTJIQ\�U�SM�OOJKG\�

O�JZFM�Oh\�KM�T�JGLT�RR�IJKG\�JRS�JM�U�JRRFGJIQ�KM�JGHM��O�U�]KRKHQOI�JG�C

EKKU�OKFMH�O�JGHTFU��SKFTIMQ\�i��L\�i��L�TJ[�M\�LJO]\�c]KT���M�JGO\�c]��I���MR\�

OKQi��G\�T�GIJTO\�GFIO�f�O��UO\�SKI�IK\�OSJG�H]��GU�H�MMKIOC

D

WB�JO���j�Q�HKRSKG�GI�KL��GZQR�O�JG[KT[�U�JG��GIJKdJU�GI�LFGHIJKG\��G�M�Q�

SMKUFHIJKG\�U�IKdJLJH�IJKG\�R�I]JKGJG��R�I�iKTJOR��GU�[JI�RJG��HIJ[�IJKGC

bKc�WB�R�Q�M�OFTI�LMKR�H]MKGJH��THK]KTJOR\�OKR���GIJeSOQH]KIJH�R�UJH�IJKGO\�

KM�T�HKGIM�H�SIJ[�O\�IMJHQHTJH��GIJU�SM�OO�GIO\�YFJG�HMJG��KM��UMJ�RQHJGC

WB�U�LJHJ�GHQ�R�Q�M�OFTI�JG�KdJU�IJ[��OIM�OO\�RJIKH]KGUMJ�T�UQOLFGHIJKG\�TKc�FMJH�

�HJU\�TKc�Wn�KM�WD\�]J�]�]KRKHQOI�JG�\��G�RJ��KM�KM�T�f�I]MK�I�JGLT�RR�IJKGC

EKKU�OKFMH�O�JGHTFU��RJTj\�H]��O�\����O\�c]KT���M�JGO\�i��L\�H]JHj�G\�c]��I�

��MR\�LJO]\�iMKHHKTJ\��OS�M��FO\�OSJG�H]\�RFO]MKKRO��GU��TRKGUOC

o
WJKIJG�JO���HKL�HIKM�LKM��GZQR�O�JG[KT[�U�JG�LFGHIJKGO�OFH]��O�L�IIQ��HJU�OQGI]�OJO\�

RJIKH]KGUMJ�T�E>�KdJU�IJKG\��TFHKG�K��G�OJO��GU�PA>�M�STJH�IJKG�f�IM�GOHMJSIJKGC

P�LJHJ�GHQ�R�Q�M�OFTI�LMKR�H�MI�JG�JGiKMG��MMKMO\�H]MKGJH�JGI�j��KL�M�c�����

c]JI�O\�TKG�eI�MR�̂�A\��GIJHKG[FTO�GIO\�]J�]eUKO��Wm\�OFTL��UMF�O�f�KI]�M�

�GIJiJKIJHOC

bKc�T�[�TO�R�Q�M�OFTI�JG�G�FMKTK�JH�OQRSIKRO�g�C�C\�S�M�OI]�OJ�O\�U�SM�OOJKGh\�

]�JM�TKOO\�OH�TQ�M�O]�KG�L�H��KM���GJI�TO�KM�JRS�JM�U�JRRFGJIQC

EKKU�OKFMH�O�JGHTFU��Q��OI\�c]KT���M�JGO\�c]��I���MR\����O\�H]��O�\�TJ[�M\�

R��IO\�LJO]\�c]��I\�GFIO�f�O��UO\��[KH�UK\�M�OSi�MMJ�O\�Oc��I�SKI�IK��GU�

H�FTJLTKc�MC

p

Wn�JO�FO�U�IK�LKMR�A>P��GU�A>P�\�JG[KT[�U�JG��G�M�Q�SMKUFHIJKG�LMKR�LKKU\�

L�IIQ��HJU�f�H]KT�OI�MKT�OQGI]�OJO\�H�TT�OJ�G�TJG�\�PA>�M�S�JM�f�H�TT�

UJLL�M�GIJ�IJKGC

bKc�Wn�R�Q�M�OFTI�LMKR�U�LJHJ�GHJ�O�KL�IMQSIKS]�G�gWn�SM�HFMOKMh\�WD\�WB�KM�E��

gHKL�HIKMO�JG�Wn�SMKUFHIJKGh\�KM�LMKR�TKG�eI�MR�JOKGJ�ZJU�KM�KM�T�HKGIM�H�SIJ[��

FO�C

Wn�U�LJHJ�GHQ�R�Q�M�OFTI�JG�S�TT��M��gU�MR�IJIJO\�UJ�MM]��\�U�R�GIJ�h\�G�FMKTK�JH�

OQRSIKRO�g�C�C\�U�SM�OOJKG\�R�RKMQ�TKOOh\�iMJ�]I�M�U�IKG�F��KM�L�IJ�F�C

EKKU�OKFMH�O�JGHTFU��SKFTIMQ\�i��L\�KM��G�R��IO\�LJO]\�c]KT���M�JGO\�S��GFIO\�

O��UO\�T�GIJTO\�iM�c�MkO�Q��OI��GU�TJR��i��GOC

m
EKTqrs�ST�QO���j�Q�MKT��JG�HK�GZQR�O�JG[KT[�U�JG�PA>��GU�V>t��OQGI]�OJO\�

R�I]QT�IJKG\�GFHT�JH��HJUO�f��RJGK��HJU�R�I�iKTJOR��GU�̀WN�SMKUFHIJKGC

bKc�LKT�I��R�Q�M�OFTI�LMKR��THK]KTJOR\�]J�]eUKO��AV>uPO\�UJ�i�IJH�R�UO\�aB�

iTKHj�MO\�OKR��UJFM�IJHO��GU��GIJeHKG[FTO�GIO\�VV̀ uO\�R�I]KIM�d�I�\�

IMJR�I]KSMJR\�SQMJR�I]�RJG�\�IMJ�RI�M�G�\�OFTL�O�T�ZJG��KM�H]KT�OIQM�RJG�C

EKT�I��U�LJHJ�GHQ�H�G�M�OFTI�JG��G�RJ�\�L�IJ�F�\�TKc�R�I]JKGJG�\�JGHM��O�U�

]KRKHQOI�JG�\�JRS�JM�U�JRRFGJIQ\�]��MI�UJO��O�\�iJMI]�U�L�HIO��GU�N>�MJOjC

EKKU�OKFMH�O�JGHTFU��LKMIJLJ�U��M�JGO\��M��G�[���I�iT�O\�i��GO�f�T��FR�OC

D

WXB�ST�QO�JRSKMI�GI�MKT�O�JG��G�M�Q�SMKUFHIJKG�LMKR�L�IO�f�SMKI�JGO\�

R�I]QT�IJKG\�OQGI]�OJO�KL�]�RK�TKiJG�f�̀WNO\��GU�R�JGI�G�GH��KL�G�M[��

H�TTO\�PA>�f�̀A>C

bKc�WXB�R�Q�M�OFTI�LMKR��THK]KTJOR\�R�T�iOKMSIJKG\�]QSKH]TKM]QUMJ��g�C�C\�LMKR�

�IMKS]JH���OIMJIJO\�aC�SQTKMJ�JGL�HIJKG\�S�MGJHJKFO��G�RJ�\�aB�iTKHj�MO\���uOh\�

[���G�UJ�IO\�UJ�i�IJH�R�UO\�H]KT�OIQM�RJG�\�H]TKM�RS]�GJHKT\�G�KRQHJG�KM�

HKTH]JHJG�C

WXB�U�LJHJ�GHQ�H�G�T��U�IK��G�RJ�\�L�IJ�F�\�G�FMKTK�JH�OQRSIKRO�g�C�C\�

S�M�OI]�OJ�O\�R�RKMQ�TKOO\�U�SM�OOJKG\�U�R�GIJ�h\�R�I]QT�IJKG�U�L�HIO�KM�

H]MKRKOKR��iM��jOC

EKKU�OKFMH�O�JGHTFU��O]�TTLJO]\�M�U�R��I\�SKFTIMQ\�LJO]\����O\�RJTj��GU�H]��O�C

X
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EFGHIJKG�KL�AFIMJ�GI� N�FO��KL�P�LJHJ�GHQ� NKRSTJH�IJKGO�KL�P�LJHJ�GHQ� EKKU�VKFMH�O�KL�AFIMJ�GI�

W�G��G�O��ST�QO��G�JRSKMI�GI�MKT��JG��GIJKXJU�GI�LFGHIJKGY��TFHKG�K��G�OJOY�

IZ��FM���HQHT�Y�H�MIJT����[�\KG��LKMR�IJKGY��G�M�Q�SMKUFHIJKG��GU�UJ��OIJKGC

]RS�JM�U��\OKMSIJKG�KL�WG�R�Q�KHHFM�̂JIZ��XH�OO�JGI�_��KL�E�Y�N�Y�NFY�LKTJH�

�HJUY�KM�SZKOSZKMKFO�HKRSKFGUOY�KM�FO��KL�TKG�̀I�MR�a�AY�W�̀HKGI�JGJG��

�GI�HJUO�KM�T�X�IJb�OC

P�LJHJ�GHQ�R�Q�M�OFTI�JG�JRS�JM�U�\KG�cHKGG�HIJb��IJOOF���MK̂ IZY��TFHKO��[�

TJSJU�UQOM��FT�IJKGY�JGL�MIJTJIQY�KXJU�IJb��OIM�OOY�JGLT�RR�IJKG�KM�ZQS�M�RRKG�RJ�C

EKKU�OKFMH�O�JGHTFU��̂ZKT���M�JGOY�T��FR�OY�UMJ�U�LMFJIOY�GFIOY�U�M_��M��G�T��LQ�

b���I�\T�OY�TJb�MY�_JUG�Q��GU�I��C

d
W��G�OJFR�JO�JGbKTb�U�JG�edff�R�I�\KTJH�M��HIJKGOCg�h�Q��M��O�JGHTFU���G�M�Q�

SMKUFHIJKGY�\KG��[�>a��LKMR�IJKGY�RFOHT��[�G�Mb��HKGUFHIJKG��GU�H�TT�

OJ�G�TJG�C

P�LJHJ�GHQ�R�Q�KHHFM�̂JIZ�R�T�\OKMSIJKGY��THKZKTJORY�ZQS�MS�M�IZQMKJUJORY�

M�G�T�UJOKMU�MO�î�OIJG�jY�UJ�\�I�OY�UJFM�IJHOY�UJ�KXJG�KM�ZJ�Z�UKO�O�KL�kJGHC

lK̂ �W��R�Q�M�OFTI�JG�RFOHT��̂��_G�OOcOS�ORY�HKGOIJS�IJKGY�U�SM�OOJKGY�

ZQS�MI�GOJKGY��MMZQIZRJ�OY�ZQSKH�TH�RJ�Y�ZQSK_�T�RJ��KM�S�MOKG�TJIQ�HZ�G��OC

EKKU�OKFMH�O�JGHTFU��U�M_�T��LQ��M��GOY�K�IR��TY�\FH_̂Z��IY�FGSKTJOZ�U�

�M�JGOY�HZKHKT�I�Y�RJT_Y�GFIO�[�O��UOY�TJR��\��GO��GU�RKT�OO�OC

m

WKTQ\U�GFR�JO���HKL�HIKM�LKM��GkQR�O�IZ�I�HKGb�MI�OFTLJI�O�IK�OFTL�I�Y��GU�

GFHT�KIJU�O�IK�FMJH��HJUY��GU�IZ�I�Z�TS�R�I�\KTJk���TU�ZQU�O�[�KIZ�M�IKXJGOC

lK̂ �WK�T�b�TO�R�Q�M�OFTI�LMKR�TKG�̀I�MR�a�A�IZ�I�UK�O�GKI�JGHTFU��WKC

WK�U�LJHJ�GHQ�R�Q�M�OFTI�JG�JGHM��O�U�OFTLJI�Y�U�HM��O�U�ST�OR��FMJH��HJU�i�GU�

�GIJKXJU�GI�LFGHIJKGjY�U�LJHJ�GI�OFTL�I�Y�JRS�JM�U�OFTL�IJKG�iU�IKXJLJH�IJKGjY�

G�FMKTK�JH�UJOKMU�MO�KM�\M�JG�U�R����iJL�O�b�M��U�LJHJ�GHQjC

EKKU�OKFMH�O�JGHTFU��\FH_̂Z��IY�\��GOY��M�JGOY�GFIOY�\��GOY�T�GIJTOY�R��IO�

�GU�b���I�\T�O�i�TIZKF�Z�WK�HKGI�GI�KL�ST�GIO�U�S�GUO�KG�OKJT�HKGI�GIjC

n
oJGH�ST�QO���bJI�T�MKT��JG�JRRFGJIQY�SMKI�JG�R�I�\KTJORY�Z�R��OQGIZ�OJOY�

�MK̂ IZ�[�U�b�TKSR�GIY�M�SMKUFHIJKGY�UJ��OIJKG��GU��GIJKXJU�GI�LFGHIJKGC

lK̂ �T�b�TO�R�Q�KHHFM�̂JIZ�R�T�\OKMSIJKGY��THKZKTJORY�HZMKGJH�UJ�MMZ��Y�

UJ�\�I�OY��XH�OO�NF�KM�E�Y�UJFM�IJHOY�>Np�JGZJ\JIKMOY�qB�\TKH_�MO�KM�UJ�KXJGC

P�LJHJ�GHQ�H�G�M�OFTI�JG�Z�JM�TKOO��GU�O_JG�M�OZ�OY��TOK�JRS�JMR�GIO�JG��MK̂ IZ�[�

Z��TJG�Y�JRRFGJIQY�O�XF�T�LFGHIJKGY�I�OI��[�OR�TT��GU�UJ��OIJKGC

EKKU�OKFMH�O�JGHTFU��KQOI�MOY�KM��G�R��IOY�OKQ\��GY�̂Z��I���MRY�O��UOY�

GFIOY�M�U�R��IY�HZJH_�GY�Z�MMJG�Y�RJT_Y�Q��OIY�T��LQ��GU�MKKI�b���I�\T�OC

�

@R���̀d�i@dj��GU�@R���̀r�i@rj�L�IIQ��HJUO��M��SKTQFGO�IFM�I�U�L�IIQ��HJUO�

IZ�I�H�GGKI�\��OQGIZ�OJk�U�\Q�IZ��ZFR�G�\KUQCg�aZ�Q��M��HT�OOJLJ�U��O�

�OO�GIJ�T�GFIMJ�GIO��GU�RFOI�\��K\I�JG�U�LMKR�UJ�I�MQ�OKFMH�OC

aZ��OI�GU�MU�>R�MJH�G�UJ�I�JO�RFHZ�ZJ�Z�M�JG�@r�IZ�G�@d�L�IIQ��HJUOC�

P�LJHJ�GHQ�KL�pE>O�R�Q�M�OFTI�LMKR�SKKM�UJ�I�MQ�JGI�_���GUcKM�SKKM�

HKGb�MOJKG�LMKR�LKKU�OKFMH�OC

pE>�U�LJHJ�GHQ�JO��OOKHJ�I�U�̂JIZ�U�HM��O�U��MK̂ IZ�[�U�b�TKSR�GI�KL�JGL�GIO�

�GU�HZJTUM�GY�UMQ�O_JGcM�OZY�SKKM�̂KFGU�Z��TJG�Y��GU�JGHM��O�U�MJO_�KL�JGL�HIJKGY�

H�MUJKb�OHFT�M��GU�JGLT�RR�IKMQ�UJO��O�OC

PJ�I�MQ�OKFMH�O�KL�IZ��@r�lJGKT�JH�>HJU�il>j�JGHTFU��b���I�\T��KJTOY�GFIOY�

O��UO��GU�OKR��b���I�\T�OC�PJ�I�MQ�OKFMH�O�KL�IZ��@d��̀lJGKT�GJH�>HJU�i>l>j�

JGHTFU��LT�XO��UOY�̂�TGFIOY��GU�IZ�JM�KJTOC�EJOZ�iR�H_�M�TY�O�TRKGY�O�MUJG�Oj�

�M��IZ��R�sKM�UJ�I�MQ�OKFMH�O�KL�IZ��@d�L�IIQ��HJUO�p�>��GU�Pq>C

m
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EFGHIJKG�KL�AFIMJ�GI� N�FO��KL�P�LJHJ�GHQ� NKRSTJH�IJKGO�KL�P�LJHJ�GHQ� EKKU�VKFMH�O�KL�AFIMJ�GI�

�MKWJKIJHO�X�Y��R�GQ�LFGHIJKGOCZ�[X�O��JGHTFU�\�SMKUFHIJKG�KL�OKR��]�

YJI�RJGO��GU�YJI�RJG�̂_��GX�GH��UJ��OIJKG�̀��WOKMSIJKG_�U�HM��O��O�Y�MJIQ�KL�

UJ�MMX��T�JTTG�OO_�RKUFT�I��KL�JRRFG��LFGHIJKG�̀�JGI�OIJG�T�S�MR��WJTJIQC

>TI�M�IJKGO�KL���OIMKJGI�OIJG�T�RJHMKLTKM��R�Q�M�OFTI�LMKR�NaO�HIJKG�U�TJY�MQb�

�GIJWJKIJH�FO�b�JRSMKY�U�O�GJI�IJKGb�U�HM��O�U�HKGOFRSIJKG�KL�L�MR�GI�U�LKKUO�

�GU�FO��KL�H�MI�JG�UMF�OC

VKR��KL�IX��UJO��O�O��OOKHJ�I�U�cJIX�RJHMKLTKM��JRW�T�GH�O�JGHTFU�\�d]Vb�

d]Pb�LJWMKRQ�T�J�b�HXMKGJH�L�IJ�F��OQGUMKR�b�KW�OJIQb��IKSJH�JTTG�OOb�HKTJH��GU�

H�GH�MC

EKKU�OKFMH�O�MJHX�JG�SMKWJKIJHO��M��QK�FMIb�e�LJM��GU�L�MR�GI�U�LKKUOC

f
��GHM��IJH��GgQR�O��M��O�HM�I�U�WQ�IX���hKHMJG���T�GUO�KL�IX��S�GHM��O��GU�

JGHTFU��SMKI��O�iS�SIJU�O�b�TJS�O���GU��RQT�O�C

��GHM��IJH��hKHMJG��JGOFLLJHJ�GHQ�R�Q�W��SMJR�MQ�KM�O�HKGU�MQ�JG�G�IFM�CZ�>GQ�

JGUJH�IJKG�KL�JGOFLLJHJ�GHQ�c�MM�GIO�LFMIX�M��Y�TF�IJKG�LKM�FGU�MTQJG��H�FO��jJC�Cb�

H�TJ�H�UJO��O�b�OR�TT�JGI�OIJG��YJTTKFO��IMKSXQb�OR�TT�WKc�T�W�HI�MJ�T�

KY�M�MKcIXkC

>�XJ�X�LFGHIJKG�T�G��U�LKM�UJ��OIJY���GgQR�O�OF���OIO�IX�I�IX�M��JO��G�

JRS�JMR�GI�M�T�I�U�IK�UJ��OIJY��H�S�HJIQC

P�I�MRJGJG��IX��OIM�G�IX�KL�IX��S�GHM��IJH��GgQR��OFSSKMI�U�S�GUO�KG�IX��

U��M���KL�LFGHIJKG�T�JRS�JMR�GICZ�VFSST�R�GI�SKI�GHQ�JO�W�O�U�KG�IX��TJS�O��

FGJIO�SM�O�GI�JG�WKIX�SM�OHMJSIJY���GU�GKGaSM�OHMJSIJY�����GIOC

D

lJIKHXKGUMJ���M����SMJR�MQ�OJI��KL���G�M�IJKG�KL�M��HIJY��KhQ��G�OS�HJ�OC�

@hJU�IJY��U�R����JO�HKGOJU�M�U��G�JRSKMI�GI�L�HIKM�JG�U�HTJG��KL�SXQOJKTK�JH�

LFGHIJKG�IX�I�KHHFMO�cJIX���JG���GU�OIM�OOC

lJIKHXKGUMJ�T�U�L�HIO�X�Y��W��G�JU�GIJLJ�U�JG�H�MUJKY�OHFT�M�UJO��O�b�L�IJ�F��

OQGUMKR�Ob�G�FMKTK�JH�UJOKMU�MO�OFHX��O���MeJGOKGmO��GU�>TgX�JR�MmO�UJO��O�b�

�O�c�TT��O���Y�MJ�IQ�KL���G�IJH�HKGUJIJKGOC�NKRRKG�GFIMJIJKG�T�U�LJHJ�GHJ�O�H�G�

JRS�JM�RJIKHXKGUMJ�T��LLJHJ�GHQC

n
l�IXQT�IJKG�JO��G��GgQR�IJH�SMKH�OO�IX�I�JO�HMJIJH�T�LKM�WKIX�OQGIX�OJO��GU�

JG�HIJY�IJKGC�PA>b��OIMK��G��GU�G�FMKIM�GORJII�M�R�I�WKTJOR��M���TT�U�S�GU�GI�

KG��SSMKSMJ�I��R�IXQT�IJKG��HIJYJIQC

]�YJI�RJGO��GU�KIX�M�GFIMJ�GIO�jR�IXJKGJG�b�R��G�OJFRb�O�T�GJFRk�LFGHIJKG�TTQ�

OFSSKMI�H�I�HXKTa@aR�IXQTIM�GOL�M�O��jN@l[kb�IX���GgQR��M�OSKGOJWT��LKM�

R�IXQT�IJKGC

o

l�IXQT�I�MIa]FIQT�pIX�M�jl[]pk�JO���HKRRKG���OKTJG���UUJIJY��FO�U�IK�

JGHM��O��KHI�G��M�IJG�Ob��GU�X�O�W��G�LKFGU�IK�HKGI�RJG�I���MKFGU�c�I�M�

OFSSTJ�O�cX�M����OKTJG��JO�OIKM�UC�dGX�T�IJKG�KL�l[]p�R�Q�H�FO��GKO���GU�

IXMK�I�JMMJI�IJKGb��O�c�TT��O�X��U�HX�Ob�G�FO��b�UJggJG�OO��GU�R�GI�T�

HKGLFOJKGC�>GJR�T�OIFUJ�O�OF���OI�IX�I�UMJGeJG��l[]p�R�Q�H�FO��

��OIMKJGI�OIJG�T�JMMJI�IJKGb�TJY�M��GU�eJUG�Q�U�R�����GU�G�MYKFO�OQOI�R�

�LL�HIOC

VIQM�G��JO�HT�OOJLJ�U�WQ�IX��?V�p�>��O���qSKI�GIJ�T�XFR�G�H�MHJGK��Gbq��GU�JO�

LKFGU�cJU�TQ�UJOIMJWFI�U�JG�HKRR�MHJ�T�SMKUFHIO�OFHX��O�MFWW�Mb�ST�OIJHb�

JGOFT�IJKGb�LJW�M�T�OOb�SJS�Ob�LKKU�HKGI�JG�MO��GU�H�MS�I�W�HeJG�C

r�Y�TO�KL�IX�O��IKhJH�OFWOI�GH�O�OXKFTU�W���h�RJG�U�cJIXJG�IX��HKGI�hI�KL�IX��

WKUQmO�LFGHIJKG�T�H�S�HJIQ�LKM�R�IXQT�IJKG��GU�G��U�LKM��TFI�IXJKG�C

o
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