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CDE�F�GHIGJK�LIMNKLOPLQKR�DF�G

STU�VG�WLKDVXK�XK�DE�OKPPLYMFK

Z�WT�[K�PWN\MPX]LRK��IXE�G�OKN

K̂G\MPO�_DE�KLKGPIXPDPH��OK̀

aDVF�GHIGbVGK�N\MPKDPLEKG�LO�

c]LO�DKNW�DMFdRP�KPXEPV�KWK̀̀`

efghfijkjfN̂�LFKlmnoopno�q

SMdWr��OP̂�GsPW
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rKMXKGPt��PWFPu�PRTXVKR�D�LOKMGuKMXKOKGKOKOPF��H�DE��OP

Z�[VJK�UPWOPaDHM\MP�\MPNGPMPYp�DMLKOPvPWF��OKPOPZKMFK��OKNL�

wLV[P�WVO�OPOPJ��WdDV�mwLJq̀xM�LOKPDPGPu�KXM�KMu���W�HP�WPuKOP�V�

K�VPLF��WPMF��H�DEKOPvPWF��OKNyTPWF�[�XKG�OVWWP�F�tQKu��FVX�GPLFP

u�KLF�̀cKHKFdFMDKOPzf{|}|~�j�j���j�k|���h���j}j�gi�~hj|����j�k����|��

g�f��NPD�RKVOPRPLOVO�LKRVL�DOK�LKOP��nǹauPL�WF��W�LKWOPuKVWNPDP

OPRPLOPM�FPWPOPZKMFK��OKNVLFVFMD�O���i�~hj�|��h~h�fj�����|��g�f���

��jj{|�kj~�� ��|���~hif���jm��n�q̀ xM�LOK DEP I WKDVXVF�O� �DUMG�

XKD�HK��tQKNXKGKu��PXP�WKH�PMG��FVUK�WP�uMHDVX�OKN��PWuKWF�OPGK��

MLWuKMXKWOV�Ẁ�G F��H�DEKWXKLyMLFKWNPG XK�MFK�V�NPDPWPGu�PIK

u�VGPV�K�R��P�WM�u��FP̀_WWKI�uPL�Wu���GKWF����OPOVX�tQKNKWPLWKOP

�PWuKLW�HVDVO�OPOPZ�[V̀C \MPPDPu�KGPFPR��P�NR��DKUKNLQKRVX�

�PL�KD�LOK�NXKGKWPOV�PGDVLUM�UPGuKuMD��̀

Z�[VLQKWPXKLFPLF�XKGXKLEPXP�FPK�V�Ẁ�DPUKWF�F�GHIGOP�uDVXTp

D�Ẁau�WR��P�uPW\MVW�WOPX�GuKPGbVGK�pSPWFPNPDP[PGWPOPOVX�LOK�

�LTDVWPOKG�FP�V�D�PXKDEVOKETGMVFKW�LKWNXKGK�OVWWP�F�tQKP�FPWP

OPGKLWF��G̀ aDIGOVWWKNPDPFPGOV[P�WKW��FVUKWPX�udFMDKWOPDV[�KWWKH�PK

�WWMLFK̀�K�VWWKNPWFTG�VWOK\MPU�H��VF�OKu���R��P�KDV[�KK��u�PR�XV�OKN

��i�~hj�|��h~h�fj�j�jkj�����|��g�f���h��f�hk|��|���~hif���|N\MP�PWMDF�

OPMG��PPD�HK��tQKO�FPWPOPZKMFK��OK̀�DPIMGOKWu�VGPV�KWPWFMOVKWKW

OP�XKDVLUMdWFVX�LKJ��WVDNFPLOKXKGPt�OK�PWFMOTpD�yTPG����N�LKOP

D�Lt�GPLFKOKu�VGPV�KDV[�KWKH�PK�WWMLFKPGuK�FMUM�WNKMWPy�NKGPM

z�|���~hif���j��f�hk|kjf���j}��f������i�~hj����|j�{�����mJ��WdDV��

bEPW�M�MWN����q̀�K�LKOP��n�NZ�[V�WWVWFVM�MGOKWu�VGPV�KWXM�WKWOP

�XKDVLUMdWFVX�KRP�F�OKWL�wLJ̀v�WNPMUKWF��V�OP�PWW�DF��\MPKR�FKOPPDP

FP�XKGPt�OK�PWFMO���OVWXVuDVL��u�WKD�Lt�GPLFKOKu�VGPV�KDV[�KPG

uK�FMUM�WLQKWPOP[P�KOPWXKLEPXVGPLFKOPDdLUM�WPWF��LUPV��Ẁ�PDK

XKLF�T�VKNPDPXKLEPXPGMVFKHPGKVLUD�WP�FIMGuKMXKOPVLOKLIWVKN�DIG

OPKMF��WDdLUM�Ẁ

CDV[�KWPOV[VOPPGKVFKu��FPWNX�O�MG�OPD�WXKG[T�VKWX�udFMDKWN

�DUMLWOPWFPWXKGWMHX�udFMDKẀ���_LF�KOMtQK�NK�MFK�yTR�D�WKH�PKOVRdXVD

u�KXPWWKOPXKDKLV��tQKOPbVGK�pSPWFPuK��K�FMU�DP�G�VWOVRdXVD�VLO�

VGuD�LF�tQKO�DdLUM�uK�FMUMPW�NWKH�PFMOKGPOV�LFPF��H�DEKOKWR��OPW

OKGVLVX�LKẀvKWF��F�GHIG\MPKu�KXPWWKRKVVLFP��KGuVOKXKG�VL[�WQK

VLOKLIWV�N\MPFPLFKMVGuD�LF���DdLUM�VLOKLIWV�m{j�jfj��k|��f�jqP�X�H��
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XKGFMOK\MPFV[PWWP�[P�XKG�K�FMU�DPFKO��XMDFM��uK�FMUMPW�̀CW

�OGVLVWF��OK�PWVLOKLIWVKWO�IuKX�FPLF���G�LV\MVD���FIGPWGK�WDdLUM�W

�MF�XFKLPẀCOPWVOP��FKOKPWF�OKVLOKLIWVKP��VGuK�KH�E�W�VLOKLPWV�N

XKGK[PG FPLF�LOKR��P�L�WOPG�VWVDE�W\MPXKGusPG K��\MVuID�UK

VLOKLIWVK̀aDIGOVWWKN�_LOKLIWV�IKG�VK�u�dWGMtMDG�LKOKGMLOKNK\MP

yTyMWFVRVX��V�WM��PuMUL]LXV�uK�FMOK\MPFVLE��[P�XKG�K�FMU�DNu�dW

PGVLPLFPGPLFPX�VWFQKNG�VWPWuPXVRVX�GPLFPNX�F�DVXK̀

aVL[�WQKVLOKLIWV�WPOPMPG n���NOM��LFPKUK[P�LKOP��OyV

vKE�GPOcME��FKNWPUMLOKu�PWVOPLFPO�_LOKLIWV�N\MP�UK[P�LKMOP

n����n���mK�LFPXPWWK�Pu�VGPV�Ku�PWVOPLFPOKu�dWRK��aEGPO

cM���LKNOPn����n���q̀�Gn����P�DV�KMpWPMGuDPHVWXVFKWKHu�F�KXdLVK

O�C�wmC�U�LV��tQKO�W��tsPWwLVO�WqNLK\M�D�G�VK�V�OKWDPWFPp

FVGK�PLWPWKuFKMuPD�VLOPuPLO�LXV�O��PUVQKXKGKKu�dWbVGK�pSPWFP̀C

�PRP�PLOKWPOPMPG o�OP�UKWFKOPn����uPOVOKOKu�PWVOPLFP

J�XE��MOOVL MWMR��HVHVPmPDPPWFP[PLKuKOP�OP�nOPG�VKOPn������

OPCMFMH�KOPn���q�KcPX�PFT�VKp�P��DO�C�wN¡KRVaLL�LNPG��OP

y�LPV�KOPn���̀aVLOPuPLO�LXV�WPOPMLMGuP�dKOKOPF��LWVtQKOPWWP

UK[P�LKu���KOPaHOM���EG�L¢�EVOm\MPUK[P�LKM�_LOKLIWV�OP�nOP

CMFMH�KOPn�����oOP MDEKOP���nq̀�K�LKWPUMVLFPNbVGK�pSPWFP

FK�LKMpWPPWF�OKWKHP��LKNu�PXVW�GPLFPPG��OPG�VKOP����̀

wGR�FKVLFP�PWW�LFPI\MPZ�[VWPu�KusPWPUMV�L�PWF�MFM��tQKOK

DV[�KMG�WMUPWFQKOP�VL����MUPLNFVOKXKGKKu�VO��XKDVLUMdWFVX�̀�QKI

LPXPWWT�VKXKGPLF��FKOKKWMGT�VKNuKVWKu��u�VK�MFK�KR��L�

_LF�KOMtQK̀�K�VWWKNPM[KM�uPL�WPDPLX���Wu��FPW\MPKXKGusPGNWPG

KWX�udFMDKWPWMHX�udFMDKWOPX�O�MG�OPD�ẀcQKPD�W�

£���|kh}¤|

���|��j��|���~hif���j

ef�f�hk|fk��i�~hj�|��h~h�fj�����|��g�f��

����|k|�|~�j��z�|���~hif���j

e��|ff�f���j���~hif���|�|�j�

�¥j���kjk�k|�|��h~h¦fk����|��g�f��§̈�g©

z�|�|~�jkjjªh�f�}¤|�k|�h������~h�f�|�����|��g�f��

z�|�|~�jk|�|��j�|k��i�~hjf�����|��g�f��

j̈�jh�j��|�|~�jkj�i�~hj�|��h~h�fj�����|��g�f���fhj���f��¥j}¤|

�QKKHWF�LFPK\MP�X�H�OPWP�OVFKNX�PVK\MP[�DP�uPL�W�DVPLF��

MGuKMXKOKXKLFP«OKOP�DUMG�WOPWW�Wu��FPẀa���FP__F��F�O�uKMXK
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PYuDK��O�\MPWFQKO�GPFKOKDKUV�PG�XKDVLUMdWFVX�N�WWMLFK\MPZ�[VRKV

MGOKWu�VGPV�KW�VL[PWFVU��NXKGKWP[�LK��FVUK¬��D�[��WVLVXV�VWWKH�P

GPFKOKDKUV�PGPXKDVLUMdWFVX�¬m�j������j�[̀�NL̀nN��n�Nùnonpn��qNDKUK

�u�W�W�PRDPYsPWVLVXV�VWOPv������LP�N KWEM���WEP�VDOK̂ KMFK̀

a���FP��u�PWPLF�MG���OVKU��RV�O��P�DVO�OPPXKDVLUMdWFVX�OP

bVGK�pSPWFP̀v�WN�u��FPXPLF��DOKDV[�KI��NPG\MPK�MFK�R��MG�

uK�GPLK�V��O�OPWX�VtQKO�WX���XFP�dWFVX�WPLOKPXKD�UVX�WOKuK�FMUM�W

OPbVGK�pSPWFP̀ �WW�OPWX�VtQK[�VOPWOP�WPWuPXVRVXVO�OPWRKLIFVXKp

RKLKD�UVX�WOKuK�FMUM�WDKX�DNu�WW�LOKuPD�GK�RKWWVLF�YPmR�D�LOKOP

\MPWFsPW WVLFTFVX�WNXKGK G��X�OK�PW [P�H�VW bvaqNWMyPVFK LMDKN

XKLXK�O]LXV�[��VT[PDNPDPGPLFKWFPFML�RKLKWLKuK�FMUM�WFVGK�PLWPN�FI

XEPU���PGu�IWFVGKWOKG�D�VKNOKXEVL�WPOKy�uKL�Ẁ

aKR�D��OKGMDFVDVLUMVWGKDKX�Dm���FP�qNZ�[VLQKWP�PWF�VLUP�

R��P�MG��PWPLE�OK\MPPYVWFP̀�PDKXKLF�T�VKNPDPPLX���KR�FKO�

uP�WuPXFV[�O�VLF�KOMtQKOKRPL®GPLKLKu�dWNGPDEK�NO��\MVWVtQKO�W

OV[P�W�WDdLUM�WuPD�WPFLV�WDKX�VẀ K̂GKWPF��F�OPMGu�dWGMDFVDdLUMPNK

FPG�̄XKLF�FKOPDdLUM�W̄IVLP[VFT[PD̀�K�VWWKNK�MFK�KVL[PWFVU�L����FP

� OK DV[�KN OVWFVLUMVLOK XKLF�FKW VLFP�DVLUMdWFVXKW P XKLF�FKW

VLF��DVLUMdWFVXKWNFP�GVL�LOKXKG MG �u�LE�OKUP��DO� P̄XKDKUV�OK

XKLF�FKOPDdLUM�W̄PWPMu�uPDL�RK�G�tQKOK�bSm�K�FMUM�WOPbVGK�p

SPWFPq̀aOPWuPVFKOPWPMuP\MPLKFP��VF��VKNKu�dWFPG XP�X�OPMG�

[VLFPL�OPDdLUM�WNOPLF�P�W\M�VWWPW�DVPLF�G KbPFMLmXKG OV[P�W�W

[��VPO�OPWqNv���W�PNv�GH�PPJML��N�DIG OKuK�FMUM�WNOK{j�jfj

��k|��f�jmLKGPKRVXV�DO�DdLUM�VLOKLIWV�qPOKVLUD�ẀC�u�LE�OKUP��DI

XK�K�OKXKG w̄G�PXKDKUV�O�DdLUM�uK�FMUMPW�PG bVGK�pSPWFPPWM�

u�PWP�[�tQK̄N\MPXKLWFVFMV����FP�OKDV[�K°

�WW�«DFVG�u��FPOKDV[�KIPGHDPGTFVX�u���KFKG\MPu�POKGVL�

PG FKOKPDP̀r�DPOV�P�NKDV[�KK���PWPLE�OKILQKW�MG OKWG�VW

OPF�DE�OKW�u�LE�OKWUP��VWO�DdLUM�uK�FMUMPW�PG bVGK�pSPWFPLK

XKLFPYFKOKGMDFVDVLUMVWGKDKX�DNG�WuKOPF�GHIGWP�MW�OKXKGKRKLFP

OPPWFMOKO�u��u�V�FPK�V�PXKDVLUMdWFVX�̀ aDIG OPXKLWFVFMV�KHyPFK

PWuPXdRVXKO����FP_NPWW�FPK�V��u��PXPPGu��FVX�GPLFPFKO�W�WOPG�VW

u��FPWNXKG �PWuPXFV[KWX�udFMDKWPWMHX�udFMDKẀ CDV[�KIFP��VX�P

PGuV�VX�GPLFPPXKDVLUMdWFVXKNOPuKLF��uKLF�̀_WWKuK�\MPPDPLQK�uPL�W

MFVDV���FP�GVLKDKUV�PXKDVLUMdWFVX�NG�WF�GHIGWPUMPKWu�PWWMuKWFKW

RVDKW�RVXKW\MPWMHy��PG�PD�̀
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±PWMGVLOKNKDV[�K��i�~hj�|��h~h�fj�j�jkj�����|��g�f���h��f�hk|

��|���~hif���|NOPZ�[VJK�UPWOPaDHM\MP�\MPNOP[PWP�DVOKuK�FKOKW�\MPDPW

\MPWPVLFP�PWW�GuK�uPDKGPLKWF��W�WWMLFKẀCu�VGPV�KI�\MPWFQKO�

DdLUM�uK�FMUMPW�PGbVGK�pSPWFP̀CWPUMLOKI�WVFM�tQKDVLUMdWFVX�DKX�DN

XKGWPM[�WFKGMDFVDVLUMVWGK̀CFP�XPV�KI�u��u�V�FPK�V�O��XKDVLUMdWFVX�̀

�K�FMOKVWWKNPWFPIMG DV[�KLPXPWWT�VKL�Wu��FPDPV��WOP\M�D\MP�

MLV[P�WVO�OPPOP\M�D\MP�uPWWK�VLFP�PWW�O�LPWWPWF��W�WWMLFKẀ

�VDOK�KL��VKOK̂ KMFK

wLV[P�WVO�OPOPJ��WdDV�

J��WdDV�pZ²N �LPV�KOP����
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â�́bwSC��Cc�cbwZCcZ�Ś��wa�C±bw�w�ca�vb_vC±pS�cb�̀`̀̀̀`̀�o
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â�́bwSCo�av�bCZCSC�_a�v�̂CS_��ẃcb_̂à`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀ �̀�
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â�́bwSC��C�̂Ccc_cb�vaS_��ẃcb_̂CSĈaS̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀��
�̀nCWPXKWWVWFPG�WL�FM��DNGPLF�DPWKXV�DO�DdLUM�

PGbVGK�pSPWFP̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀��
�̀�J�P[PEVWF��V�OPbVGK�̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀��
�̀oau�PWPLt�O�DdLUM�uK�FMUMPW�̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀ �̀�
�̀�CVGu�XFKOKXKDKLV��OK�uK�FMUM�Ẁ̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀�o
�̀�̀naO�uF�tsPWLKWP[PLFKWOPR�D�̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀��
�̀�̀�aO�uF�tsPWL�WWVFM�tsPWOPR�D�̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀ ǹ��

�̀�aPXKDKUV�O�PWX�VF�POKDPF��GPLFKPGWKXVPO�OPWTU��R�Ẁ ǹno
�̀�̀nCVGu�XFKO�WLK[�WGdOV�WPFPXLKDKUV�Ẁ̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀nn�

�̀�CRMFM�KOKPXKWWVWFPG�DVLUMdWFVXKOPbVGK�pSPWFP̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀n�n
â�́bwSC��ara±_�ZaZ�ZC�C±bw�w¹cZ�b_vC±pS�cb�m�bSq̀̀`̀̀̀`̀̀̀n�o

�̀n_LRK�G�tsPWu�PDVGVL��PẀ`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀n�o
�̀�aWuPXFKWRKLIFVXKpRKLKD�UVXKẀ̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀n��
�̀�̀na�P�DV��tQKOKWRKLPG�Ẁ̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀ ǹ��
�̀�̀�a�XPLFM�tQK̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀non
�̀�̀oaDUMLWu�KXPWWKWRKLKD�UVXKẀ̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀n��
�̀�̀�au�KW�OV�̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀n�o

�̀oaWuPXFKWGK�RKWWVLFTFVXKẀ̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀ ǹ��
�̀ònwWKOPGK�RPG�WOP�V[�XVKL�VẀ̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀n��
�̀ò�CWG��X�OK�PW[P�H�VWOPbav`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀ ǹ��
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�̀òowWKO�X�uMD�POPXKLPFV[KẀ̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀n��
�̀ò��Gu�PUKOKWu�KLKGPWuPWWK�VẀ̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀ ǹ�o
�̀ò�cMyPVFKLMDK̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀n��
�̀ò�̂ KLXK�O]LXV�[��VT[PD̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀ ǹ��

�̀�aWuPXFKWDIYVXKpWPG]LFVXKẀ̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀n�o
�̀�̀n±PFPLtsPW\MVLEPLFVWF�Ẁ̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀n��
�̀�̀�vMO�Lt�WWPG]LFVX�Ẁ̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀n��
�̀�̀o�Gu�IWFVGKWO�WDdLUM�WDKX�VẀ̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀n��
�̀�̀òn�DPGPLFKWFPFML�RKLKWLK�bS̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀n��
�̀�̀ò�ZPG�VWDdLUM�WDKX�VẀ̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀ ǹ��
�̀�̀��Gu�IWFVGKWOPKMF��WDdLUM�Ẁ`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀n�n
�̀�̀�̀nv�D�VK̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀n��
�̀�̀�̀�̂ EVL�Ẁ̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀ ǹ��
�̀�̀�̀o �uKL�Ẁ̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀n��

â�́bwSC���̂CSC�_aZaaxw_c_·̧C�ZCvwSb_S_��w_cvC
�vb_vC±pS�cb�̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀n��

�̀n�XKDKUV�O��\MVWVtQKPOKGMDFVDVLUMVWGK̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀n��
�̀��XKDKUV�O�VLFP��tQKXKGMLVX�FV[�m�_̂q�HVDVLUMVWGKP

GMDFVDVLUMVWGK̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀ �̀�o
�̀�̀naFKWOPVLFP��tQKXKGMLVX�FV[�ma_̂qLKn�
MGR�D�LFPGMDFVDdLUMPDPWFPpFVGK�PLWP̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀��o
�̀�̀�a_̂LK��PXKDKUV�O�VLFP��tQKVLFP�XMDFM��D̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀�n�

�̀oaDdLUM�uK�FMUMPW�PGbVGK�pSPWFP�S�NSoKMS�º
cVFM�tsPWOPOVUDKWWV�PGMDFVDVLUMVWGK̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀ �̀o�

â�́bwSC���̂CSC�_aZĈ C�babCZ�Ś��wac�vb_vC±pS�cb�̀`̀̀̀`̀̀���
�̀nCXKLF�FKOPDdLUM�WPGbVGK�pSPWFP̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀��n
�̀�CW�PWMDF�OKWOKWXKLF�FKWOPDdLUM�WPGbVGK�pSPWFP̀̀`̀̀̀`̀̀̀`̀̀���
�̀�̀n±PWMDF�OKWOKWXKLF�FKWVLFP�DVLUMdWFVXKẀ̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀���

�̀�̀�±PWMDF�OKWOKWXKLF�FKWVLF��DVLUMdWFVXKẀ̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀ �̀��
�̀oaPXKDKUV�OKWXKLF�FKWOPDdLUM�WP�RK�G�tQKOK�bS̀̀`̀̀̀`̀̀̀ �̀��

â�́bwSC���a±awva�̂CSC�_aZaŚ��wa�C±bw�w�ca�v
b_vC±pS�cb��cwa�±�c�±ra·̧C̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀���

±�²�±¹�̂_acJ_JS_C�±³²_̂ac̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀`̀̀̀��o
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nWU n̄ÇuPWWK�OKWVLUMD��̄

�WU �̄ÇuPWWK�OKWVLUMD��̄

oWU ōÇuPWWK�OKWVLUMD��̄

Ŝ X̄D�WWVRVX�OK�̄

Z�² ŌPRVLVOK̄

�l_ [̄P�HKPYVWFPLXV�D̄

²�v R̄PGVLVLK̄

_�Z V̄LOPRVLVOK̄

_�b V̄LF��LWVFV[V��OK�̄

_±± V̄��P�DVW̄

SĈ D̄KX�FV[K̄

vĉ Ḡ�WXMDVLK̄

��� L̄PU�tQK̄

��±² ūP�RPXFV[K̄

�S ūDM��D̄

�Cc ūKWWPWWV[K̄

bC� F̄�uVXK̄

ÄÀÃÁ»Æ¾ÈÀÉÂ½»ÃÊË»Ì»¾Á»¼¾Ä»Ã

²VUM��n��XKWWVWFPG�SVLUMdWFVXK�XKWWVWFPG�cKXV�DO�SdLUM�ÍÍÍÍ̀`�o

²VUM�����XKWWVWFPG�²MLO�GPLF�DO�SdLUM�ÍÍÍÍÍÍÍÍÍÍÍÍÍÍ̀`�n

²VUM��o�±Pu�PWPLF�tQKOKW�XKWWVWFPG�W��FM��DmnqNvPLF�Dm�q

PcKXV�DmoqO�SdLUM�ÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍ ��

²VUM����aRVDV�tQKOK��KFKpbVG��VXKÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍ ��

²VUM����CU�MuK²�H�®LVXKOPDdLUM�WbVG��VX�WÍÍÍÍÍÍÍÍÍÍÍÍ̀ �n

²VUM����CU�MuK±�GPD�VXKO�WDdLUM�WbVG��VX�WÍÍÍÍÍÍÍÍÍÍÍ̀ �n

²VUM����aWDdLUM�Wu�uMTWVX�WOPbVGK�pSPWFPPWM�WRVDV�tsPWÍÍÍÍÍ ��
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²VUM�����XKWWVWFPG�vPLF�DO�SdLUM�ÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍ ��

²VUM����Î|����hh�OP[��V�tQKOK�bSÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍ n��

²VUM��n�����FVXVu�LFPWO�PXKDKUV�O�VLFP��tQKXKGMLVX�FV[�ÍÍÍÍ̀ n��

²VUM��nn��KWWVHDVO�OPWOPu��FVXVu�LFPWPYu�PWWKWLKWu�KLKGPWÍÍ̀ n��

²VUM��n����W\MPG�FV��tQKOKWu�KXPWWKWGPLF�VWÍÍÍÍÍÍÍÍÍÍÍ̀`n��

²VUM��n�H�±Pu�PWPLF�tQKGPLF�DOKDPYPG�ÍÍÍÍÍÍÍÍÍÍÍÍÍÍ̀`n�o

²VUM��no�±Pu�PWPLF�tQKGPLF�DO�WVLRK�G�tsPWP

O�u�KOMtQKRKLKD�UVX�ÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍ̀`n��

²VUM��n���W\MPG�OKX�GVLEKOKWu�KXPWWKWGPLF�VWÍÍÍÍÍÍÍÍÍ̀ n��

²VUM��n��aO�uF�tQKPX�GVLEK�P[P�WKOKWu�KXPWWKWGPLF�VWÍÍÍÍ̀ n��

v�u�n�bVGK�pSPWFPP�OVWF�VHMVtQKO�WDdLUM�WL�FV[�W

uPDKWPMFP��VF��VKÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍ̀`�o

b�HPD�n�²�D�LFPWOPuK�FMUM�WPGbVGK�pSPWFPÍÍÍÍÍÍÍÍÍÍÍÍÍ n�

b�HPD���̂KGuPF�LXV�WDVLUMdWFVX�WPGuK�FMUM�WOKW

R�D�LFPWOPbVGK�pSPWFPÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍ̀`n�

b�HPD�o��YPGuDKWOKF�HMDVLUMdWFVXK��j�jf�ÍÍÍÍÍÍÍÍÍÍÍÍÍÍ̀ �o

b�HPD����YPGuDKWO�DdLUM��VFM�D��j�jÏ��ÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍ ��

b�HPD���_LRDM�LXV�O�SnPS�L�RKLKDKUV�OK�bSÍÍÍÍÍÍÍÍÍÍÍ̀`���

b�HPD���²�P\M�LXV�OKWVFPLWDPYVX�VWO�SnPS�L�R�D�PG�bS���Í̀ �n�

b�HPD���±POMuDVX�tQKu��XV�DPGbPFMLÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍÍ̀`���
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aDdLUM�uK�FMUMPW�PWFTPLF�P�WDdLUM�WG�VWR�D�O�WOKGMLOKNXKG

XP�X�OP���GVDEsPWOPR�D�LFPWmSPÑVWÒcVGKLWÒ²PLLVLU��noq̀aDIGOP

�K�FMU�DNKWu�dWPWPG\MPKVOVKG�uK�FMUM�WWPOPWPL[KD[PMNKM[�GWP

OPWPL[KD[PLOKNWQKPYpXKD®LV�W\MP�PWKD[P��G G�LFP�KM�OKF��K

uK�FMUM�WuK�GKFV[KWXMDFM��VWNuKDdFVXKWPPXKL®GVXKẀ a±Pu«HDVX�

ZPGKX�TFVX�OPbVGK�pSPWFPNKMWVGuDPWGPLFPbVGK�pSPWFPNPL\M�O��pWPL�

WVFM�tQKGPLXVKL�O�̀ ���|� |̈��h~h¦fNXKGKP��XKLEPXVOKPG FPGuKW

�LFVUKWNP��XKD®LV�uK�FMUMPW�OPWOPn�n�NuP�G�LPXPLOKWKHKXKLF�KDP

uK�FMUM�W�FIn���̀

ZM��LFP PWWP uP�dKOKN� POMX�tQK RVXKM � X��UK OKWR��OPW

OKGVLVX�LKWN\MP�X�H�[�GuK��u�PWPLF��MGX�VFI�VKFPLOPLXVKWKu���

WPDPXVKL��KW�DMLKW�WP�PLWVL�OKWNWPLOKPWF�WPDPtQKu�PKXMu�O�PG

�OGVFV�L�WPWXKD�WOKGVLVX�L�WWKGPLFPKWXVO�OQKWL�FV[KWG�VW

VLRDMPLFPWNXKGK�LKH�PWPWM�W�PWuPXFV[�WR�GdDV�WNXEPRPWOP[VD��PyKNPLF�P

KMF�KWm��yP�����q̀aWWVGN�DdLUM�uK�FMUMPW�NWKG�O��KMF��WOVWXVuDVL�W

OKPLWVLKRK�G�DO�IuKX�NP��XKLEPXVO��uPL�WuK�uKMXKWXVO�OQKW

L�FV[KẀwG�WI�VPOPGKOVRVX�tsPWPG�PD�tQK�KPLWVLKL�WXKD®LV�WRKV

XKDKX�O�PGu�TFVX�LKWWIXMDKWlr___Pl_lNPRP�XKG\MP�u��XPD�OP

FVGK�PLWPWR�D�LFPWOPDdLUM�uK�FMUMPW��MGPLF�WWPLKuP�dKOK�LFP�VK��

VL[�WQKVLOKLIWV�NLKVLdXVKO�OIX�O�OPn���̀

�Gn���N�u��FPDPWFPO�VDE�OPbVGK�RKVVL[�OVO�uPD�_LOKLIWV�̀

�PWFPuP�dKOKNu�WWKM�WP�XE�G�O�OP���|����h�m���h�D̄PWFP̄ PG

VLOKLIWVKquPDKWVLOKLIWVKWPRKV�LPY�O�XKGK��Çu�K[dLXV�VLOKLIWV�̀a

DdLUM�VGuKWF��uKuMD�tQKDPWFPpFVGK�PLWPRKVK{j�jfj��k|��f�jm{j�jfj

D̄dLUM�̄qNKMVLOKLIWVKN\MPWPF��F�O�[��VPO�OPOKG�D�VKR�D�OKL�

_LOKLIWV�PDdLUM�KRVXV�DOKu�dẀCUK[P�LKVLOKLIWVK�X�HKMuK��Pu�VGV�

[VKDPLF�GPLFPKMWKO�DdLUM�uK�FMUMPW�PF�GHIGOPW[�DK�V����WOPG�VW

DdLUM�WL�FV[�ẀaDIGOVWWKNVLVXVKMMG�XKGuDPF��PRK�G�LKPLWVLK\MPWP

GKWF�KMPRVX��NXKGRDMYKXKLWF�LFPOPG�FP�V�VWOVOTFVXKWPGVLOKLIWVKN

u�KRPWWK�PWPOPG�VWu�KRVWWVKL�VWX�u�XVF�OKWL�T�P�POMX�XVKL�Dma�PL�W

n���q̀_WFKX�MWKM\M�WPMG�PYFVLtQKO�DdLUM�uK�FMUMPW�PGbVGK�N\MP

yTP��R�D�O�uK�MG�uP\MPL�u��FPO�uKuMD�tQKNuK�IGKGK[VGPLFKOP

�PWVWF�LXV��X�HKMuK��OKFTpD�XKGKMGWdGHKDKOPVOPLFVO�OPFVGK�PLWPP

L�DMF�XKLF��OKGVL�tQKVLOKLIWV�̀�WF�WVFM�tQKWPPWFPLOPM�FIn���N

\M�LOKKu�dW�P�DV�KMMGuDPHVWXVFKN[KF�LOK�R�[K�O��PFV��O�VLOKLIWV�̀
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cPUMLOK̂ KWF�m����Ó���oqN�VU�Py�X�F�DVX�N\MPI��PDVUVQKu�POKGVL�LFP

PGbVGK�pSPWFP�FI��FM�DVO�OPNP�WVLWFVFMVtsPW�PD�XVKL�O�W�PD�NXKGK

WPGVLT�VKWNPYFP�L�FKWPXKDIUVKWN\MPP��GNL�IuKX�O�VL[�WQKVLOKLIWV�N

�W«LVX�WVLWFVFMVtsPWOPPLWVLK�KD�OKOPPWXKD�WGVDVF��PWNRK��G[VUV�O�W

uPDKWGVDVF��PWVLOKLIWVKẀ�GMGFPDPU��G�KRVXV�DOKUK[P�LKVLOKLIWVK

P��OPX�PF�O��PDVGVL�tQKOPFMOK\MPFV[PWWP{��{jh�|��h~�fW̄�HK�

uK�FMUM�W̄Nu�VLXVu�DGPLFP�POMX�tQKPXMDFM��OKWXVO�OQKWDPWFPp

FVGK�PLWPWm̂KWF�����Ó���oq̀

C«LVXK�WuPXFKuKWVFV[KO�OKGVL�tQKVLOKLIWV�\MPXKLWF�LFPGPLFP

IDP[�LF�OKuPD�u��u�V�uKuMD�tQKDPWFPpFVGK�PLWPNP�FIuK��DUMLW

PWF��LUPV�KWNRKV�XKLWF�MtQKOPMG�VLR��PWF�MFM��u���Ku�dWNXKGK�

u�[VGPLF�tQKNPWF��O�WNuKWFPWNuKLFPWNPWF�tsPWOPTUM�PDM�N�PWVO�LXV�W

PG XPLF�KWM�H�LKWPFX̀ZM��LFPKuP�dKOKOPXKDKLV��tQKuK�FMUMPW�

uKMX�WPWF�MFM��WRK��GXKLWF�MdO�Wu����uKuMD�tQKFVGK�PLWPNPYVWFVLOK

MG� u�PKXMu�tQK G�VK�XKG XKLWF�MtsPWOP PWF�MFM��WDVU�O�W�

�OGVLVWF��tQKXKDKLV�DN�VU�Py�N�POMX�tQKP�KGVDVF��VWGK̀

aWWVGNPWFPP[PLFKm�VL[�WQKVLOKLIWV�qKXK��VOKLKu�KXPWWK

EVWF��VXKO�RK�G�tQKO�L�tQKDPWFPpFVGK�PLWPRKVOPXVWV[Ku����WVFM�tQK

�FM�DO�DdLUM�uK�FMUMPW�NuKVWN�DIGOPKL«GP�KOPR�D�LFPWOPuK�FMUM�W

FP��MGPLF�OKWVULVRVX�FV[�GPLFPLKW�LKW�LFP�VK�PW�VL[�WQKNET�

uKWWVHVDVO�OPOP\MPKUPLKXdOVKOPu��FPO�uKuMD�tQKFVGK�PLWP\MPDMFKM

XKLF���_LOKLIWV�uKWW�FP�PDVGVL�OKMG�u��XPD�OPFVGK�PLWPW\MP

RKWWPGRDMPLFPWPGuK�FMUM�WNWPy�XKGKSnNWPy�XKGKS�̀

aDVHP��tQKOPbVGK�OKyMUKVLOKLIWVKLQKRKVu�XdRVX�PKuP�dKOK

PLF�PKW�LKWOPn���P����N\MPRVXKMWKH�OGVLVWF��tQKu�K[VW��V�O�C�w

XKG � GVWWQK VLFVFMD�O� OP w�ba�b m�����k Ôj��|�f ��j�f���|�j�

�k����f��j��|� �� zjf����|�qNRKVG��X�OK uK�VLFPLW� [VKD�LXV� P

VLWF�HVDVO�OPNyT\MP�WF�Ku�WVLOKLIWV�W�PFV����GpWPu����u��FPKPWFPO�

VDE�NFP��VF��VKVLOKLIWVKNOP[�WF�LOKPG�WW�X��LOKK\MPPLXKLF��[�GPG

WPMX�GVLEKNXKLF�LOKF�GHIGXKGK�uKVKOPMG�u��XPD�O�uKuMD�tQK

DPWFPpFVGK�PLWP\MPP��WVGu�FV��LFPO�VLOKLIWV�P�uKV�[�F�DOP[�WF�tQK

XKLF��Ku��u�VKu�dWOPK�VUPG̀

cKGPLFPPG����KXK��PM�[KF�tQKu���u�PWVOPLFPNP�K�U�LV��tQK

O�XKLWFVFMVtQKPOPMGUK[P�LKOPGKX�TFVXK̀aFM�DGPLFPN�XKLWFVFMVtQK

u�KGMDU�O��F�VHMVKWF�FMWOPDdLUM�KRVXV�D�KuK�FMUM�WPKbPFMLÕ�

Õ
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ZPWF�G�LPV��NuKOPpWPKHWP�[��H�P[PGPLFP\MP�DdLUM�uK�FMUMPW�

PGbVGK�pSPWFP[VMMG��WXPLWQKu�MD�FVL�LKGPVK�GHVPLFPO�VDE�mn�n�p

n���qNuK�IG WKR�PMMG U��LOPOPXDdLVKmn���pn���qN\MP��GP�tKM

WP�V�GPLFPNXMyKW�PRDPYKWWQK[VWFKW�FIKWOV�W�FM�VẀëuKWWd[PDKHWP�[��

F�GHIG\MP�DdLUM�uK�FMUMPW�N�KD�OKO��PDVUVQKX�F�DVX�mHPGXKGKK

X�FKDVXVWGKPWFT�PD�XVKL�OK�KuK�FMUM�WqNWQKOKVWF��tKWOPVOPLFVO�OP

VLOV[VOM�DPU�Mu�D\MPWP�[V��G XKGKMG�PWuIXVPOPuVD��u����

K�U�LV��tQKO��PWVWF�LXV�XKLF���OKGVL�tQKVLOKLIWV�N�RK�G�tQKOK

bVGK�VLOPuPLOPLFPP��PXKLWF�MtQKOKu�dẀauPW��OP�u��XPD�O�

uKuMD�tQKDPWFPpFVGK�PLWPR�D�LFPOPuK�FMUM�WFP�WVOKWPGu�P�POM�VO�LK

OPXK��P�O�EVWF��V�NDVGVF�LOKpWP�WPUGPLFKWPWuPXdRVXKWO�WKXVPO�OP

mLKH�PWNDdOP�PWN�LXVQKWqNPWFPWVLOV[dOMKWR�D�LFPWOPuK�FMUM�WRK��G

OPXVWV[KWu����PWXKDE�P�VGuD�LF�tQKOKuK�FMUM�WLKu�dWNyT\MPN�DIG

OPWP�PG XVO�OQKWDPWFPpFVGK�PLWPWOPOPWF�\MPN\MPDMF���G XKLF���

_LOKLIWV�OPLF�KKMRK��OKu�dWN�PWXKDE�uPD��OKtQKO�DdLUM�uK�FMUMPW�

XKGKDdLUM�KRVXV�DPWF�PVF�D�tKWXKGFKO��XKGMLVO�OPDMW�RKL�NWM�W

VLWFVFMVtsPWNXKGK�̂ KGMLVO�OPOKW��dWPWOPSdLUM��K�FMUMPW�m̂�S�qNP

PLR�FV��MG�VOPLFVO�OPDPWFPpFVGK�PLWPLKF�[PDGPLFPOVWFVLF�OKWOPG�VW

u�dWPW[V�VLEKWN\MP�u�PWPLF�GU��LOPVLRDM�LXV��LUD�RKL�NU���LFVLOK

\MPPGMGu�K[T[PDRMFM�K�_LOKLIWV�uKWW��PuPFV��VL[�WQKN�DPU�LOK

u�KYVGVO�OPUPKU�TRVX�PXMDFM��DNXKGKRP��LFP�VK�GPLFP̀aPWXKDE�O�

DdLUM�uK�FMUMPW��X�H�F�GHIG uK�G�LFP�MG�WI�VPOPF��OVtsPW

WKXVKXMDFM��VWOPbVGK�NuKVWLQK�uPL�W�DdLUM�NG�W�uKDdFVX�

VLFP�L�XVKL�DN�POMX�tQKP��PDVUVQKRK��G G�LFVOKẀ�K�IGNOP[PpWP

PLR�FV���\MPbVGK�pSPWFPLQKXK�FKMKWD�tKWXKG KWOPG�VWu�dWPWN
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u�KXM��LOKG�LFP�HK�W�PD�tsPWVLFP�L�XVKL�VWPFPLOKPG GPLFP�

u��XPD�O�uKuMD�tQKL�WXVO�OM��LFPKuP�dKOKVLOKLIWVKNKu�dWOPXVOVM

uK�G�LFP�KVLUD�WPKVLOKLIWVKXKGKDdLUM�WOPF��H�DEK̀

au��XPD�O�uKuMD�tQK\MPR�D�KuK�FMUM�WIMGF�LFKVLXP�F�NyT\MP

KW�PXPLWP�GPLFKW�P�DV��OKWWQKOdWu��PWN�u�PWPLF�LOKU��LOPOVRP�PLt�

PLF�PKWO�OKWNPu�KuPLWKW��uKV���VOPKDKUV�OPMG�KMKMF��VLWFVFMVtQK

VLFP�L�XVKL�D̀�KWFP�VK�GPLFPNPWF�\MPWFQKWP�T�PFKG�O�NWPLOKOVWXMFVO�

XKGG�VWOPF�DEPWP�DUMLWL«GP�KW�u�PWPLF�OKẀ�LF�PPLFVO�OPW\MP

uKWWMPG VLFP�PWWPWPG bVGK�pSPWFPN�WG�VWLKF��V�WWQKKWUK[P�LKW

uK�FMUM�WNVLOKLIWVKP�MWF��DV�LKN�C�wNw��ĉCNw�_̂�²PG�VWMG�

WI�VPOPC��W\MP�FM�GPGOV[P�WKWu�dWPWNWPLOK\MP�DUMG�WOPD�WWQK�

R�[K�O�DdLUM�uK�FMUMPW�NPL\M�LFKKMF��WWQK�R�[K�O�VGuD�LF�tQKO�

DdLUM�VLUDPW�P�HKDVtQKOKuK�FMUM�Ẁr�DPPLR�FV���\MPKPLWVLKOPDdLUM�

uK�FMUMPW�PGbVGK�pSPWFPOPWOPWM��PVLF�KOMtQKu��PXPFP�KHFVOK�DUMLW

�PWMDF�OKWNyT\MPNWPUMLOKKì��j�í��|k��¥j��j}¤|k|̈�|î���|k�ì�����|kh}¤|

kjgi�~hj̈|��h~h�fj§̈ìg̈©�����|��g�f��ïðññò�ðññómJ��HPV�KPF�D̀��n�Nù

o�qKL«GP�KOPR�D�LFPWX�PWXPMXP�X�OPn�ôNu�WW�LOKOP�ôu���n�ồ

ZP�XK�OKXKGK«DFVGKXPLWKmZ����n�N��n�qNKXK��VOKPG��n�NK

L«GP�KOPXVO�OQKW\MPOPXD�����G�R�D��NDP�PPWX�P[P��PGuK�FMUM�W

�MGPLFKMNR�XP�KXPLWK�LFP�VK�N�DX�Lt�LOKKL«GP�KOPon�̀���uPWWK�WN

XK��PWuKLOPLOK�o�N�ôO�uKuMD�tQK̀ v�WPWWPWL«GP�KWuKOPG WP�

OPH�FVOKWNuKVW\M�LOK\MPWFVKL�OKWWPKuK�FMUM�WIWM�u�VGPV��NWPUMLO�

KMFP�XPV��DdLUM�N�WKG�X�VMWVULVRVX�FV[�GPLFPu���ǹo��mSnqN��̀���

mS�qPoòn��mSoq�
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�K GPWGK XPLWKNKWR�D�LFPWDPWFPpFVGK�PLWPWF�GHIG RK��G

VLO�U�OKW��PWuPVFKOPKMF��WE�HVDVO�OPWDVLUMdWFVX�WNWPLOKPD�W�WKGPLFP

R�D��N�WKGPLFPD��P�WKGPLFPR�D�PD��̀ aDIG OVWWKNKWXVO�OQKW
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�PWuKLOP��GWPW�HPGKMLQKuK�FMUM�WNOPLF�KO�WPtQK�LQKR�D�ND�KM

PWX�P[P�̀ aVLO�NL�GPWG�uMHDVX�tQKNKW�PWMDF�OKWOPWWPXPLWKWQK

XKGu���OKWXKGK�LFP�VK�N\MPO�F�OP��n��

)�4��2��"#2  !"$&

"�+2

(:<:

ù

 !"$&"�+2 (:<Ð

ù

ø�0�å������A� (<(27Ð9 (,0;ù
,<;2Ð8;

,:08ù

$���
���å <8827;Ð (:06ù
(Ð<27Ð:

(90Ðù

$���
������å <72<:, <06ù
(92((6

(09ù

$���
���� ,;2Ð67 90<ù
,<2676

,0<ù

"æ���0�å�������A� 99;2<:8 960Ðù
9:9266(

,60,ù

���� 6:<2,(7 <::ù
<2:(62Ð,;

<::ù

�-��(� ��5��å
�����
��	�������5������å������
�����
�����������úø�
���'#!>(:<7�9;0�5���@

ZV�LFPOPWWP\M�O�KOPWX�VFK�LFP�VK�GPLFPNKKHyPFV[KOKu�PWPLFP

F��H�DEKI�L�DVW���[��VPO�OPO�DdLUM�uK�FMUMPW�R�D�O�PGbVGK�pSPWFPN

LQKWPDVGVF�LOK�uPL�W�MG�OPWX�VtQKOPF�D[��VPO�OPNG�W�P�DV��LOK

MGPWFMOKEKDdWFVXKOPWW�XKGMLVO�OPOPR�D�NDP[�LOKPGXKLWVOP��tQK

F�LFK�WVFM�tQKWKXV�DNuKDdFVX�PKPLWVLKOKuK�FMUM�WPGbVGK�pSPWFP

mu���OVRP�PLXV���DdLUM�uK�FMUMPW�R�D�O�RK�G�DGPLFPPGbVGK�pSPWFPP

�u�PLOVO�L�WPWXKD�WO�[��VPO�OPOKuK�FMUM�W\MPDTWPOPWPL[KD[PM

EVWFK�VX�GPLFP�u��FV�OKXKLF�FKNO�WVFM�tQKOPGMDFVDVLUMVWGKNPLF�P

KMF��WqN\M�LFKR�FK�PW\MPXKLF�VHMd��Gu����RK�G�tQKOPMG�[��VPO�OP

DPWFPpFVGK�PLWPOKuK�FMUM�WNXE�G�OK�\MVOP�K�FMUM�WOPbVGK�pSPWFP

mOK��[�LFP�bSq̀�LF�PPWWPWR�FK�PWIuKWWd[PDGPLXVKL����EVWF��V�O�

DdLUM�uK�FMUMPW�L�VDE�OPbVGK�PL�³WV�NKXKLF�FKPLF�PDdLUM�ÓuK[KW

\MPKXK��P��G LKOPXK��P�OPWW�EVWF��V�NKWu�KXPWWKWOP�\MVWVtQKP

GMDFVDVLUMVWGK\MP��RPF���GN�WWVG XKGK�OPWX�VtQKOKWF��tKW

DVLUMdWFVXKWPWuPXdRVXKWOK�bS̀
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K̂G KVLFMVFKOPXKLOM�V�OPG�LPV��XD���PWF�VL[PWFVU�tQKN�

u�PWPLFPKH��WPPLXKLF��u��XV�DGPLFPK�U�LV��O�OP�XK�OKXKG �

u�KuKWF�OP��MUPLmn���qNKLOPKDVLUMVWF�u�KusPMGGIFKOKu���WP

�L�DVW���XKGMLVO�OPOPVGVU��LFPWLK�MPUMPWPW\MP�PWVOPGLKW�WF�OKW

wLVOKẀaWWVGNXKGKF�DGIFKOKu�K[KMpWP[TDVOKL�WuPW\MVW�WWPUMVLFPWOK

�MFK�NWM�OV[VWQKRKV�uDVX�O�P�O�uF�O���P�DVO�OPO�uPW\MVW�WKH�P�

DdLUM�uK�FMUMPW�PGbVGK�pSPWFP̀��MUPLmn���Nù��p�oq�u�PWPLF�MG�

u�KuKWF�OP\M�F�KWu�WWKWu���WP�L�DVW��MG�XKGMLVO�OPVGVU��LFPNKM

WPy�NMG�XKGMLVO�OPOPR�D�\MPuKWWMVMG�X���XFP�dWFVX�OVRP�PLXV�O�OP

uKWWMV�WPMuK[KÓDdLUM�F��LWuD�LF�OKOPWPMGPVK�GHVPLFPK�VUVL�D̀

CW\M�F�KWu�WWKWWQK�

ǹ aL�DVW���XKGMLVO�OPOPR�D�PWuPXdRVX�NWM�EVWF��V�N�WuPXFKWWKXV�VWP

XMDFM��VWÒ

�̀ ZPWX�P[P��DdLUM�O�XKGMLVO�OPN�PD�XVKL�LOKp�XKG �WDdLUM�W

[V�VLE�WPXKG�[��VPO�OPLQKF��LWuD�LF�O�Ò

ò aF��OVtQKO�DdLUM�PWX�VF�OKuK[KÓDdLUM�O�XKGMLVO�OPOPR�D�

�L�DVW�O�Ò

�̀ CWLKGPWPGu�PU�OKWuK�PWF�XKGMLVO�OP̀

K̂GKWP�T[VWFKuKWFP�VK�GPLFPNKWX�udFMDKW�P�RK��GK�U�LV��OKW

OP�XK�OKXKGKWF��Wu�VGPV�KWu�WWKWOP��MUPLNPL\M�LFKK«DFVGKu�WWKN

KPWFMOKOKWLKGPWOPMG�XKGMLVO�OPNWP�P[PDKMMGF�LFKVL�OP\M�OK

u�����LTDVWPPWuPXdRVX�OK�bSPNuK�VWWKNLQKRKVVLXDMdOK̀�L\M�LFKKW

X�udFMDKW�P�RK��GWKG�OKWuPDKR�FKOPXKLF�VHMd�PGu���MGPWFMOK

EKDdWFVXKOKKHyPFK�L�DVW�OK�\MVNyT\MP�HK�O�GK�bSOP�XK�OKXKG

KMF�KWuKLFKWOP[VWF�WDVLUMdWFVXKWN�W�HP��KXKLF�FKOPDdLUM�WPuK[KWm�qN

P�\MVWVtQKPGMDFVDVLUMVWGKm�q̀

ZPWW�RK�G�N�u�W�VLF�KOMtQKNIRPVF�MG��u�PWPLF�tQKO�FPK�V�

PXKDVLUMdWFVX�NLKX�udFMDKnN�uKLF�LOKF�GHIGWPMWu�PXM�WK�PWNGKOPDKW

PKWu�PWWMuKWFKWRVDKW�RVXKẀ�KX�udFMDK�NIKRP�PXVOKMGu�LK��G�OKW

PWFMOKWO�DdLUM�uK�FMUMPW�PGbVGK�pSPWFP̀�WFPu�LK��G�WP�[V�TXKGK

MG�[VWQKUP��D��PWuPVFKOK\MPWPXKLEPXP�FI��FM�DVO�OPWKH�PK�bS̀

�KX�udFMDKoNOVWXMFPGpWP�W\MPWFsPWOPGPFKOKDKUV�PGPXKDVLUMdWFVX�N

�WWVG XKGKWPOVWXK��PWKH�PKu�KXPWWKOPXKDPF�P�LTDVWPOKWO�OKW

MFVDV��OKW�\MV̀

CX�udFMDK�I\MPWPH�WPKML�u�KuKWF�OP��MUPLmn���qXVF�O�

�LFP�VK�GPLFP̀ �PWFPX�udFMDKNIRPVF�MG�OPWX�VtQKOKPXKWWVWFPG�
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DVLUMdWFVXKDKX�DNXKLXPVFKWVGVD���KO�XKGMLVO�OPOPR�D�NWPUMVO�uK�

�LTDVWPWW�XVKpEVWF��VX�WPPFLKU�TRVX�O�XKGMLVO�OPOPR�D��LFPWPOPuKVW

O�XKDKLV��tQKuK�FMUMPW�NKMWPy�N\M�VWRK��GKWVGu�XFKWO�XKDKLV��tQK

WKH�P�PXKDKUV�L�FV[�̀

�K X�udFMDK �NWP�QK OPWX�VFKW�WuPXFKWPWuPXdRVXKWO�DdLUM�

uK�FMUMPW�NOVRP�PLXV�LOKpWPNu�VGPV��GPLFPN�DdLUM�uK�FMUMPW�PG

bVGK�pSPWFPNPFKO�WWM�WVGuDVX�tsPWWKXVKuKDdFVX�WNO�DdLUM�uK�FMUMPW�

OPbVGK�pSPWFPN[��VPO�OPPGP�UPLFPO�DdLUM�uK�FMUMPW�RK�G�O�uPDK

X��TFP�OPDdLUM�F��LWuD�LF�O�u���MGLK[KGPVK�GHVPLFP̀au�PWPLF��p

WPpTF�GHIGMG��LTDVWPOPWW�[��VPO�OPDVLUMdWFVX�NK�K�FMUM�WOPbVGK�p

SPWFPNVOPLFVRVX�LOKpWPKWF��tKWDVLUMdWFVXKWVOVKWWVLX�TFVXKWPWM�WK�VUPLW

OP[VOK�KXKLF�FKDVLUMdWFVXKP��O�uF�tQKDVLUMdWFVX��KLK[KGPVK

�GHVPLFP̀

�KX�udFMDK�NWP�QKOVWXMFVOKW��\MVWVtQKNKHVpPKGMDFVDVLUMVWGKPG

bVGK�pSPWFPWKHKuKLFKOP[VWF�O�PXKDVLUMdWFVX�̀aWWVGNWP�QKOPWX�VFKWKW

�WuPXFKWPXKD�UVXKWOPWWPWu�KXPWWKWNWM�W�PD�tsPWXKGKWOVRP�PLFPWGPVK

�GHVPLFPWNPKu�uPDO�DdLUM�uK�FMUMPW�LPWF��POPOPVLFP�p�PD�tsPWNOP

�XK�OKXKG�FPK�V�O�PXKDKUV�O��\MVWVtQKDVLUMdWFVX�̀

²VL�DGPLFPN��PDP[]LXV�OKXKLF�FKOPDdLUM�Wu����RK�G�tQKOK�bS

Pu����XKLRVUM��tQK�FM�DOKPXKWWVWFPG�DVLUMdWFVXKOPbVGK�pSPWFPWP�T

�L�DVW�O�LKX�udFMDK�̀aWOV[P�W�WWVFM�tsPWOPXKLF�FKN\MPUP����G

u�KXPWWKWOPP[KDMtQKP�O�uF�tQKDVLUMdWFVX�Ẁau�WPWFPX�udFMDKNWP�QK

RPVF�W�WXKLWVOP��tsPWRVL�VWOKu�PWPLFPF��H�DEK̀
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aPXKDVLUMdWFVX�IMG ��GKO�DVLUMdWFVX�\MPFP[PWPMVLdXVKL�

OIX�O�OPn���NPY�F�GPLFPXKGKF��H�DEKOP��MUPLmn���qN\MPWP�T

XKGPLF�OKuKWFP�VK�GPLFPNP\MP[VMWPMTuVXPLKRVL�DO�OIX�O�OPn���N

XKGKG�VK�L«GP�KOPF��H�DEKWuMHDVX�OKWmDV[�KWNX�udFMDKWOPDV[�KWN

��FVUKWNPLF�PKMF�KWqPGOVRP�PLFPWDdLUM�WNWPLOK�Wu�VLXVu�VWKVLUD�WNK

�DPGQKPKR��LX�WNLKOPXK��P�OPWM�H�P[PEVWF��V�̀

aFM�DGPLFPNETOV[P�WKW�MFK�PW\MP�u�PWPLF�GOVRP�PLFPWu�KuKWF�W

FP��VX�WPGPFKOKD�UVX�Wu����PXKDVLUMdWFVX�N\MPWP�QKOVWXMFVO�WLPWFP

X�udFMDKNXKGK�K GKOPDK U��[VF�XVKL�D m̂�D[PF n���qNK GKOPDK

P[KDMXVKLT�VKmvMRÑPLP���nN����qN�U��GTFVX�u��UGKpPXKD�UVX�mv����V

n��oqN�DVLUMdWFVX�PXKWWVWF�GVX�m̂KMFK��noN��n�q̀

�TXP�FKW�MFK�PWNXKGK²VL�Pm��n�qN\MP\MPWFVKL�GKu��u�VKWF�FMW

XVPLFdRVXKO�PXKDVLUMdWFVX�NXKGKMG�LK[�T�P�O�XV�LXV�KMMGLK[K

��GKOKW�HP�NPWF�LOKDVU�OK�PXKDKUV�O�GPLFPKMPXKDKUV�OK

XKLEPXVGPLFKNOPWF�RK�G�NVLOKGMVFK�DIG OPXP�F�WFPK�V�W\MP

XKLWVOP��G�PXKDVLUMdWFVX�XKGKMG�WMHT�P�O�DVLUMdWFVX�̀

ZPWW�G�LPV��NPWFPX�udFMDK �P�DV��MG�H�P[PVLF�KOMtQK �

PXKDVLUMdWFVX�N�u�PWPLF�LOK XKGPLFT�VKW P �LTDVWPW WMXVLFKWNu���

uKWFP�VK�GPLFPWPDPXVKL���WG�VWuP�FVLPLFPW�WP�MW�O�WOM��LFP�

PD�HK��tQK O� u�PWPLFP VL[PWFVU�tQK̀ aWWVGN WP�QK PWFMO�OKW KW

u�PWWMuKWFKWFP��VXKWOPKMF��WT�P�WOKW�HP�\MPVLRDMPLXV���G �

RK�G�tQKOKuPLW�GPLFKPXKD�UVXKO�DdLUM�NXKG �RMLO�GPLF�tQK

RVDKW�RVX�NPG mǹnqNWPUMVOKuK�mǹ�q\MPPWFMO��TKWu�PXM�WK�PWOKW

PWFMOKWO�DVLUM�UPGN\MPOP�DUMG�G�LPV��XKGPt���G �uP�XPHP��

DVU�tQKPLF�PDdLUM�PGPVK�GHVPLFP̀ TPGmǹoqWP�QK�u�PWPLF�OKWKW

OVRP�PLFPWGKOPDKWFP��VXKWPNRVL�DGPLFPNPGmǹ�qNWP�QKOVWXMFVOKW�DUMLW

�WuPXFKWO�FP�GVLKDKUV�PXKDVLUMdWFVX�̀

���Ì�������������	�
���
���	
���

CXPLT�VKPM�KuPMOKRVL�DOKWIXMDKl_lPVLdXVKOKllRKVu�KudXVK

u���K L�WXVGPLFK LQK �uPL�WO�PXKDKUV�NG�WF�GHIG u���K

OPWPL[KD[VGPLFKOPMG�WI�VPOPFPK�V�WPWVWFPG�WRVDKW�RVXKW\MPu�WW���G

�\MPWFVKL���R��UGPLF�tQKN�u�POKGVL]LXV�O�\M�LFVRVX�tQKP�WMuKWF�

WMuP�VK�VO�OPO�VGuPWWK�DVO�OP̀
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aPXKDKUV�PWPMWOPG�VWXKLXPVFKWpXE�[PNXKGKGPVK�GHVPLFPP

VLFP�p�PD�tsPWNWM�UV��GOPLF�KO�HVKDKUV�LKRVL�DOKWIXMDKl_lPNXKGK

u�WW��OKFPGuKNWPPYu�LOV��GN�u��PXPLOKLK[KWFP�GKWPWM�W�uDVX�tsPW

PYu�LOV��GpWPOPG�LPV��VLFP�OVWXVuDVL��̀

aWWVGN[T�VKW��GKWOKW�HP�u�WW���GNLKVLdXVKOKWIXMDKllNuK�

MG��P[V��[KDF�NWPy�L��HK�O�UPGNWPy�u���OVUGTFVX�N\MPKW�RPFKM

VLFPV��GPLFPNVLXDMWV[PL�RK�G�OKWXVPLFVWF�WuPLW��PG WKH�PWM�W

XV�LXV�WNPYuP�VGPLFKWP�PWMDF�OKWNKMWPy�N�XV�LXV�XKGKMGFKOKu�WWKM

�WP�MG�F��PR�G�VW�PRDPYV[�P�WP��PuPLW�O�̀

ZV[P�WKWDVLUMVWF�WyTE�[V�GLKF�OK\MPKWXKLXPVFKWOP¡MELmn���q

OP̄u���OVUG�W̄N�OVXKFKGV�PLF�P̄XV�LXV�LK�G�D̄P̄XV�LXV�̄P̄�P[KDMtQK

XVPLFdRVX�̄NLQKWP�uDVX�[�G �DVLUMdWFVX�NOPWF�X�LOKpWPKPXKDVLUMVWF�

v����Vmn��oq̀v����Vmn��oNù�qN\MPIMGPXKDVLUMVWF�N�uKLF�\MPK

XKLXPVFKOP�P[KDMtQKXVPLFdRVX�Nu�KuKWFKuK�¡MELmn���qNLQKWP�uDVX��

DVLUMdWFVX�NyT\MPKu���OVUG�OPWF�XV�LXV�WPG�LFP[POPWOPKuP�dKOK

u�IpWKX�TFVXK�FI��FM�DVO�OPNXKG �OVXKFKGV�PLF�P�OKMF�VL�OP

�P�TXDVFKOPëRPWKmr_pr�̀̂ q̀N�Pu�PWPLF�LOK�GMO�Lt�N�OVL]GVX�N�

P[KDMtQKP�OV�X�KLV�NPOP���G�LVOPWOP�DPV�mr_pr�̀̂ q̀N�Pu�PWPLF�LOK�

WVLX�KLV�NKKHyPFK«LVXKPVGMFT[PD̀

aLFPW OP PLMGP��� KW u�VLXVu�VW u�PWWMuKWFKW FP��VXKW O�

PXKDVLUMdWFVX�N�WP�MFVDV��OKWLKu�PWPLFPF��H�DEKN\MPWP�QKOVWXMFVOKW

DKUK�H�VYKNILPXPWWT�VKFP�PGGPLFP�EVWF��V�OKWPWFMOKWDVLUMdWFVXKW

u����XKGu�PPLWQKOP\MPL�EVWF��V�O�WXV�LXV�WMG�WI�VPOPPDPGPLFKW

LQKXVPLFdRVXKWNXKGK�uKDdFVX�NPXKLKGV�Nu�Ku�U�LO�NuKOP�PFX̀IX�u��OP

VLFP�RP�V�N�DFP��LOKKXM�WKOPMG�T�P�OKW�HP�PWuPXdRVXKNPGLKWWKX�WKN

�DVLUMdWFVX�̀ZPWF�G�LPV��NMG�FPK�V�PG[VUK�LPGWPGu�PI�G�VW

�XVPLFdRVX��NG�W�uPL�W�\MPD�\MP[PLXPM��UMP����VOPKD�UVX�NXKGKRKVK

X�WKO�FPK�V�UP��FV[�N\MPFPGXKGKWPMu�VLXVu�DLKGP�K�G ÊKGW��N

MGDVLUMVWF�LK�FPp�GP�VX�LKmu�dW\MPI��FM�DuKF�LXV�GMLOV�DqNOPMG�

VLWFVFMVtQK�PXKLEPXVO�VLFP�L�XVKL�DGPLFPNKv_bm�jffj��hf���f£�f���h��|�

�����|�|~�qN\MPU�LEKMR�G�F�GHIGuK�WM�GVDVF]LXV�PPWX�VFKWuKDdFVXKWN

�WWVG XKGKXP�F�W�RV�G�tsPWuKD�GVX�Ẁ�G KMF��Wu�D�[��WNFKO�W�W

X���XFP�dWFVX�W\MPRV�P��G �FPK�V�UP��FV[�WPOPWF�X��LK]GHVFKO�

DVLUMdWFVX�RK��GX���XFP�dWFVX�WLQKXVPLFdRVX�Ẁ

cPUMVLOK�u�KuKWF�OP²VL�Pm��n�qN�WWVGXKGKv����Vmn��oqyT

E�[V�LKF�OKN�W\MPWFsPWOPuKOP�F�LFKL�FPK�V�O�XV�LXV�N\M�LFKL�
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FPK�V�DVLUMdWFVX�NRK��GRMLO�GPLF�VWu����XKLRVUM��tQK�FM�DPG\MPWP

PLXKLF��G�GH�W�WOVWXVuDVL�Ẁ��FPK�V�O�XV�LXV�NWM�UV��GLKVLdXVKOK

WIXMDKllOVRP�PLFPWFPK�V�WN\MPWP�uKV���GG�VWL�D�UVX�OK\MPLKW

O�OKWPL��P�DVO�OPNXKGKKPGuV�VWGKD�UVXKOP̂ ��L�umn���qP�PGuPD

mn���qÒK��XVKL�DVWGKD�UVXKOP�KuuP�mn��oqÒKu��UG�FVWGKOPxMVLP

mn���qÒ�DIG OKu���OVUG�FVWGKOP¡MELmn���qNyTGPLXVKL�OK̀ ZPWF�

G�LPV��NX�HP�uP�UMLF��uK�\MPWKGPLFP�FPK�V�OP¡MELu�POKGVLKMLK

GPVK�X�O�GVXKNWPPD��u�PWPLF�u�KHDPG�WPGud�VXKWPGK��VWºCGPWGKI

[TDVOKu����DVLUMdWFVX�NXKLRK�GPv����Vmn��oqDP[�LF��\MPWFQK�uK�\MP

u�P[�DPXPM�FPK�V�UP��FV[�WKH�P�WOPG�VWºaKWP�PRDPFV�u����PWuKLOP�

F�VWuP�UMLF�WN�X�H�pWPXEPU�LOK��PWuKWF�WVLFP�PWW�LFPWNWPLOK�G�VW

VGuK�F�LFPOPD�WI\MPGMVF�W[P�PWMG�FPK�V�\MPOKGVL�KGPVK

�X�O�GVXKNLPG WPGu�PI�G�VW�uF�u���PWFMO��WPMKHyPFK̀ vMVF�W

FPK�V�W\MPOKGVL�GKGPVK�X�O�GVXKRK��G�\MPD�WU�LE���G�̄XK��VO�̄

OKuKOP�VOPKD�UVXKNuKDdFVXKNWKXV�DNRVL�LXPV�KPFX̀

K̂GK\MPRKVPYuKWFK�XVG�NL�EVWF��V�O�WFPK�V�WDVLUMdWFVX�WI

[VWFKWKGPLFPMG�KWXVD�tQKNP�DUMG�W[P�PWMG��u�KYVG�tQKNPLF�PMG�

PKMF���HK�O�UPG yTGPLXVKL�O�OKGPWGKu���OVUG�N�W�HP��K

L�FM��DVWGKPKXKL[PLXVKL�DVWGKNKMWPy�NK��RK��GPLR�FV��OKW�WuPXFKW

L�FM��VWPVGMFT[PVWO�DdLUM�NK��RK��GKW�WuPXFKWGMFT[PVWPWKXV�VẀ

aWWVGNXKGK\MPRKV��UMGPLF�OK�LFP�VK�GPLFPN�DVLUMdWFVX�LQKWKR�PM

LPLEMG��P[KDMtQKXVPLFdRVX�NK\MPG�VWWP�u�KYVG�OPF�DNKXK��PLOK

�uPL�WMG�MLVRVX�tQKO�W�HK�O�UPLWNI�FPK�V�PXKDVLUMdWFVX�\MPWP

VLVXVKML�OIX�O�OPn���P�FI��FM�DVO�OPWPPLXKLF��PG R�WPOP

OPWPL[KD[VGPLFKNXKGKMG�FPK�V��VLO��PXPLFP̀

aPXKDVLUMdWFVX�N�uPW��OPFP�WM�UVOKL�OIX�O�OPn���NXKGPt��

U�LE��PWu�tKWKGPLFPL�OIX�O�OPn���PLKVLdXVKOKWIXMDKll_NOP[VOK

�VGuK�F]LXV�\MP[PGWPLOK�F�VHMdO��KWWPUMVLFPWF�uVXKW�LPXPWWVO�OP

OPWP�HK�O��KWKHyPFKWOPPWFMOKO�WOVRP�PLFPWXV�LXV�WOPKMF��W

G�LPV��W VLK[�OK��WÒ XP�F�W GMO�Lt�W XVPLFdRVX�W u�PXVW�G WP�

�XKGu�LE�O�WuPD�WOVRP�PLFPWT�P�WOKW�HP�Ò��FM�DVO�OPOKWPWFMOKW

PXKD�UVXKWNDVU�OKW�WMWFPLF�HVDVO�OP̀ ZVULKOPLKF�NuK�IGNI\MP�

PXKDVLUMdWFVX�N�uPW��OPF�GHIGWPu�PKXMu��XKGKOVWXM�WKPXKD�UVXKN

LQKuKWWMVDVU�tQKXKGKOVWXM�WKPXKD�UVXKOK�jff��k�jNyT\MPPWFPW

OVWXM�WKWWQKFPLOPLXVKWKWNGMVF�W[P�PWXKG KHyPFV[KOPu�Ku�U��

VOPKDKUV�WN[PLOP�u�KOMFKWNOVF��LK�G�WPXKGuK�F�GPLFKWNPLF�PKMF�KWN
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XKLRK�GP[T�VKWPXKDVLUMVWF�WyT�L�DVW���GNXKGK�cFVHHPm����N��n�qN\MP

PWFMO��W�PRP��LXV�W�KW�LVG�VWPGUP��Dm�KWPMM̄WK̄uPDKEKGPGN�W

G�F�Lt�WN��DVGPLF�tQKPFX̀qÒ±�GKWm����qN\MPPWFMO�KMWKOKFP�GK

�̄GHVPLFP̄L�GdOV�uK�FMUMPW�ÒaDPY�LOP�m����qN\MPPWFMO�KWOVWXM�WKW

WKH�PKGPVK�GHVPLFP̀

ZP�XK�OKXKGK[PGWPLOKPYuKWFKN�PXKDVLUMdWFVX��X�H�uK��PFV���

WPMWu�PWWMuKWFKWFP��VXKWOPOV[P�W�WRKLFPWNWPLOK�Wu�VLXVu�VW��

PXKDKUV�N�DVLUMdWFVX�N�RVDKWKRV�P�XV�LXV�OPWVWFPG�WXKGuDPYKẀ�LF�PKW

u�VLXVu�VW�MFK�PWN�DIGOKWyTXVF�OKWO�T�P�O�DVLUMdWFVX�NIuKWWd[PDXVF��

KWF��H�DEKWOPSK[PDKX�m���nqNXKGWM�EVu�FPWPOP��V�N\MPPLX����

FP���XKGKMGK�U�LVWGK[V[KNOP[PLOKWP�PLX���OKXKGKMGFKOKKLOP

KXK��PG�WOV[P�W�WVLFP�p�PD�tsPẀCMF�KW�MFK�PWOVULKWOPLKF�WQK�̂�u��

mn���N����qNXVF�OK�LFP�VK�GPLFPN�PD�XVKL��W�HPOK�V�K�VPLF�DXKG

FPK�V�WXVPLFdRVX�WXKLFPGuK�]LP�WÒ��PWWmn��oqNRMLO�OK�OKGK[VGPLFK

OP P̄XKDKUV�u�KRMLO�̄ÒCOMG mn��nqN�PXKLEPXVOKFP��VXKO�PXKDKUV�Ò

J�FPWKLmn���qNuPLW�OK�\MP[P�WKMWKH�POV[P�W�WT�P�WPRK�GMDKMMG�

RVDKWKRV�\MP�uKLF�[��LPXPWWVO�OPO�MLVQKPLF�P�GPLFPPL�FM�P��N

XEPU�LOK�XE�G�pD�OPPXKDKUV�O�GPLFPÒPvK�VLmn���N����qNuPLW�OK�

R��LX�W\MP�P�DV�KMX�dFVX�W�Ku���OVUG�XVPLFdRVXK�FM�DP�u��u�V�FPK�V�

OPu���OVUG�OP¡MELmn���qNPD�HK��LOKMG�u�KuKWF�O�PuVWFPGKDKUV�O�

XKGuDPYVO�OPNKMXV�LXV�WOPWVWFPG�WXKGuDPYKWN\MP�O[IGOPMG�u���FK

RVDKW�RVXKOP\MPKWP�EMG�LKIXKGuDPYKuK�\MPIOMuDKNWPLOKL�FM�P��P

XMDFM��N�WWVGXKGKKXKLEPXVGPLFKLQKIW�XV�LXV�NG�WF�GHIGPWFT

DVU�OK�uKPWV�NDVFP��FM��PGUP��DN�WOPG�VW��FPWPFX̀�WWPWu�PWWMuKWFKW

FP��VXKWNKM u�VLXduVKWNWQK PYF��dOKWO� PXKDKUV��GPVK �GHVPLFPN

PXKWWVWFPG�NEKDVWGKNVLFP�p�PD�tsPWN�O�uF�tQKNP[KDMtQKNuK�KWVO�OPN

OV[P�WVO�OPP[VWQKOPDKLUKu���K̀

aLFPWOP DVWF��GKWPWWPWu�PWWMuKWFKWFP��VXKWNI VGuK�F�LFP

�u�PWPLF��GKWOPRK�G�WMGT�V��DUMG�WO�Wu�VLXVu�VWRKLFPWOP

VLWuV��tQKu�����XKDVLUMdWFVX�N�WWVGXKGK�SVLUMdWFVX��XKWWVWF�GVX�NWQK

PD�W��[VWQKPXKD�UVX�OPGMLOKNKPXKWWVWFPG�mXKLXPVFKO�PXKDKUV�

HVKD�UVX�qN�PXKDKUV�u�KRMLO�P�PXKDKUV�WKXV�D̀

ZPG�LPV��P[VOPLFPN�OPWW�WRKLFPWI�[VWQKPXKD�UVX�OPGMLOK

mr�vqN\MPuP�u�WW�F�LFK�DVLUMdWFVX�PXKWWVWF�GVX�NXKGK�PXKDVLUMdWFVX�

PG UP��D̀_WWKR��XKG \MPKu��FVX�LFPNKM\M�D\MP�WVGu�FV��LFPO�

PXKDVLUMdWFVX�NPLX��PKGMLOKOPGKOKOVRP�PLFPNOKuKLFKOP[VWF�
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PXKD�UVXKN��|�j���|�|~��j��|���|�¥���NL�Wu�D�[��WOKPXKDVLUMVWF�P

RVD�WKRKO�DVLUM�UPG�DPGQK�PFP�²VL�P̀ K̂GPWF�[VWQKN²VL�PWPKusP�K

uKLFKOP[VWF�D�UVXKOKRVD�WKRK�GP�VX�LK¢VDD��OxMVLPN\MPR�D�[���|�j

�|~��j��|���|�¥���̀ CWVGu�FV��LFPO�r�v u�KXM��VLXDMWV[PMW��MG�

DVLUM�UPG\MPLQKVLOM���OPu�PO�tQKO�L�FM�P��NXKGKuKOPWP�[VWFK

PGOV[P�W�WuMHDVX�tsPWPXKDVLUMdWFVX�ẀaWWVGNPWFPFVuKOPDVLUM�UPGI

OPLKGVL�OKuK�v�FKWPF�D̀ m��n�qOP P̄XKDVLUM�UPḠN\MPLQKI

u�Ku�V�GPLFPMG�DVLUM�UPGPXKDKUVX�GPLFPXK��PF�NG�W�DVLUM�UPG\MP

PYu�PWW��[VWQKPXKD�UVX�OPGMLOK̀ aH�WPOPFMOKL�r�v I�

G�X�KPXKDKUV�NWKH�PFMOK[V�PXKDKUV�HVKD�UVX�PPXKDKUV�DVLUMdWFVX�NWPLOK

PWF�«DFVG�MG�OPWVUL�tQK�DFP�L�FV[�u���DVLUMdWFVX�PXKWWVWF�GVX�̀

Cu�VGPV�KOPWWPWXKLXPVFKWIKOPPXKWWVWFPG�N�KD�OKOPFKO�W�W

WM�Wu�Ku�VPO�OPWPX���XFP�dWFVX�ẀaWu�VLXVu�VWOPD�WWQK�VLFP��tQKN

OV[P�WVO�OPN�O�uF�tQKN�HP�FM��ÓuK�KWVO�OPNP[KDMtQKmWMXPWWQKPXKD�UVX�qN

�PXVXD�UPGNWMWFPLF�HVDVO�OPP[VWQKOPDKLUKu���K̀�TF�GHIG�W�PD�tsPW

E��G®LVX�WN\MPDP[�G�XKGMLEQKNXKLWVWFVLOKPGMGXKLXPVFKGMVFK

VGuK�F�LFPu����FPK�V�O�DVLUMdWFVX�PXKWWVWF�GVX�NyMLFK�KMF�KWNXKGK�

�PD�tsPWOPW��G®LVX�WNGMFM�DVWGKNVL\MVDVLVWGKNu���WVFVWGKPFX̀WPLOK

PWFPWXKLXPVFKWL�O�G�VWOK\MPKWFVuKWOPVLFP��tsPW\MPKXK��PGPLF�P

�WPWuIXVPWLKPXKWWVWFPG�̀

cKH�P�PXKDKUV�RVDKW�RVX�N�PWF�VLUV�pLKWpPGKW�PXKDKUV�u�KRMLO�

m��qNF�GHIG XKLEPXVO�XKGKPXKRVDKWKRV�NKMPXKWKRV�Nu�KuKWF�uPDK

RVD�WKRKLK�MPUM�Wa�LP��PWWmn�n�p����q̀�G��PWWmn��oqNETMG�PWuIXVP

OPG�LVRPWFKOKGK[VGPLFKNOVWFVLUMVLOK�̄PXKDKUV�u�KRMLO�̄N\MP[�V�

��V�OKWu�KHDPG�WNWPG WMHFP�R«UVKWPWPG XKLXPWWQK �U�L]LXV�

PXKL®GVX�NO�̄PXKDKUV���W�̄N\MPOPRPLOPKGPVK�GHVPLFP�FIKLOPPWW�

OPRPW�LQKXKLF���V�VLFP�PWWPWPXKL®GVXKẀ�KWFP�VK�GPLFPNK�MFK�u�Ku®W

K\MPXE�GKMOP �̄D�F�RK�G�OKvK[VGPLFKO��XKDKUV���KRMLO�̄̀ CW

uKLFKWXPLF��VWO���I�OPRPW�O�[VO�P\MPPWF�OP[PWP�LQK�uPL�W

OPWX�VFV[�NG�WF�GHIGu�PWX�VFV[�̀CFP�GKū�PWX�VtQK̄u��PXPMGF�LFK

RK�FPNuK�VWWKNuKOPGKWWMHWFVFMdpDKuK��DUKXKGK �̄PXKGPLO�tQK̄NKM

V̄LFP�[PLtQKPGOPRPW�O�[VO�̄m�a�ccNn���q̀

aPXKDKUV�WKXV�DOPvM����JKK�XEVLF�GHIGVLRDMPLXVKM�aZ�̀�D�

OPRPLOP�VOPV�OP\MPU��LOPu��FPOKWu�KHDPG�W�GHVPLF�VWPPXKD�UVXKWI

OPH�WPWKXV�DNKMWPy�NX�V�OKWuK�LKWW�WKXVPO�OPmJKK�XEVLNn��oq̀

�K�F�LFKNX�HP�WKXVPO�OP�PWKD[�pDKWNWP\MVWP�XKLFVLM��WKH�P[V[PLOK̀
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CMF��VOPV�VLFP�PWW�LFPOPJKK�XEVLI\MP�XMDFM��u�K[IGO�L�FM��N

WPLOK\MPVWFKPWFTPGXKLXK�O]LXV�XKGK\MP²VL�Pm���nq�u�PWPLF�PG

WM�FPK�V�PXKDVLUMdWFVX�̀

CXKLXPVFKOPḠPVK�GHVPLFP̄IMGOKWuVD��PWO�PXKDVLUMdWFVX�NP

R��pWPLPXPWWT�VKOPRVLVpDKOPG�LPV��WVGuDPWPKHyPFV[�̀ZPWF�G�LPV��N

ḠPVK�GHVPLFP̄IPLFPLOVOK�\MVXKGKKDKX�DKLOPKXK��PG�WVLFP��tsPW

DVLUMdWFVX�WNPXKGKWPOQKPWF�WVLFP��tsPWWP�TPYuDVX�OKG�VW�OV�LFPN

\M�LOKRK�OPRVLVOKK\MPWQK�W̄VLFP�p�PD�tsPW̄̀ CGPVK�GHVPLFPu����

PXKDVLUMdWFVX�LQKIMGKHyPFK«LVXKLPGPWFTFVXKNWPLOK�DUKOVL]GVXKN

GMDFVR�XPF�OKPOPRVLVOKG�VWOPF�DE�O�GPLFPOP�XK�OKXKG�XKLXPutQK

O�WVLFP�p�PD�tsPWOK�MFK�POP\M�VWOPWF�WNKHyPFV[�KHWP�[��̀�K�IGNET

F��tKWPGXKGMGLKWOVRP�PLFPWGPVKW�GHVPLFPW\MPWQK�PXKLEPXVOKWL�W

KH��WOKWPXKDVLUMVWF�ẀZPWOPKVLdXVKO�PXKDVLUMdWFVX�N��MUPLmn���Nù

o��qyTE�[V�XE�G�OK�FPLtQKu����VGuK�F]LXV�OPWPDP[��PG

XKLWVOP��tQKKGPVK�GHVPLFPO�DdLUM�N\MPPDPVOPLFVRVX�XKGK�WKXVPO�OP

P�L�FM�P��NLKPWFMOKO�WDdLUM�Ẁ�KWFP�VK�GPLFPNIuKWWd[PDXVF���MFK�PW

XKGKv�EDE�MWDP�mn���qP���LP�m����q\MPOPWPL[KD[P��G �WuPXFKW

FP��VXKWPPGud�VXKWOKPWFMOKOKGPVK�GHVPLFPO�DdLUM�Nu�VLXVu�DGPLFP

OKGPVK�GHVPLFPWKXV�D̀aDIGOKGPVK�GHVPLFPWKXV�DN\MPuKOPWP�[VWFK

LKW�MFK�PWXVF�OKW�LFP�VK�GPLFPNKGPVK�GHVPLFPL�FM��DPWFTu�PWPLFP

PGFKO��HK�O�UPGPXKDVLUMdWFVX�NGPWGK\MP�DUMLWPXKDVLUMVWF�WLQKK

R�t�G PYuDVXVF�GPLFP̀v����Vmn��oqR��MWKOPXKLXPVFKWO�DVLUMdWFVX�

XKULVFV[�NPJ�WF��O�WVJK�O�mn���qPGWM�u�KuKWF�FP��VX�POP�LTDVWPR��

MWKOPGKOPDKWGPLF�VWPO�WXV�LXV�WXKGuDPY�WNK\MPXK��PWuKLOP�KW

XKLXPVFKWOPGPVK�GHVPLFPGPLF�DNPOPEKDVWGKPVLFP�p�PD�tsPẀ²VL�P

mn���N���nN����N��n�qR�D�O�PXKDKUV�O�XV�LXV�PPLR�FV��KPWFMOKO�

PXKDKUV�O�GPLFPXKGK«LVX�WKDMtQKu���O��XKLF�OKPWFMOKXVPLFdRVXKOP

PDPGPLFKWXMDFM��VWPXKULVFV[KẀ�KW[T�VKW��FVUKWOPJ�LUPZ���m����qN

KW�MFK�PW�K�HK�O��PGOV�DPFVX�GPLFP�DdLUM�N�uKLF�GF��WOVGPLWsPW�

WP�PGXKLWVOP��O�WPGWM��LTDVWPN�W�HP���HVKpD�UVX�N�VOPKpD�UVX�P�

W�XVKpD�UVX�̀�WF�F�d�OPF�GHIGRKVOPWPL[KD[VO�uK�̂KMFKm����q\MPNPG

WM�FPK�V�O�PXKDKUV�RMLO�GPLF�DO�DdLUM�NVOPLFVRVX�F��WGPVK

�GHVPLFPW�KGPVK�GHVPLFPGPLF�DNKGPVK�GHVPLFPL�FM��DPKGPVK

�GHVPLFPWKXV�D̀

 TK P̄XKWWVWFPG�̄ IKXKLyMLFKG�VK�KLOPPWFQKDKX�DV��OKWKW

OVRP�PLFPW̄GPVK�GHVPLFPW̄PKLOPKXK��PG�W[T�V�W̄VLFP�p�PD�tsPW̄̀ZPWF�
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G�LPV��NKPXKWWVWFPG�uKOPWP�OPRVLVOKXKGKMGXKGuKWFKOPuKuMD�tQK

OPK�U�LVWGKWPWM�WOV[P�W�WVLFP��tsPWPLF�PWVPXKGK�PWuPXFV[KE�HVF�F̀

�̂D[PFmn���qXE�G��FPLtQKu���KR�FKOP\MPFMOKL�PXKDKUV�u��FPOP

�PD�tsPW��PD�tsPWPLF�PXIDMD�WUP��GK�U�LVWGKWuDM�VXPDMD��PWNPWFPWNuK�

WM�[P�NWPK�U�LV��GPGXKD®LV�WKMWKXVPO�OPWN\MPXKLWVOP��O�WPGWM�

FKF�DVO�OPWQK�WuKuMD�tsPWNWPLOKPWW�W[T�V�WuKuMD�tsPWXD�WWVRVX�O�W

XKGKHVKXKGMLVO�OPW\MPVLFPU��GMGHV�FKuK̀CDVLUMVWF�PYu�LOPPWF�W

VLFP�p�PD�tsPWEVP�T�\MVX�Wu����DVLUMdWFVX�NXKLWVOP��LOKPGWM��LTDVWPK

PXKWWVWFPG�DVLUMdWFVXKNKLVXEKO�WDdLUM�WNKGPVK�GHVPLFPN��PUMD�tQKN�

[�D�LXV�O�WPWuIXVPWP�EKGPKWF�WP� àWWVGNKPXKWWVWFPG�NuK�WP�KHyPFK

OPPWFMOKO��XKDKUV�NIKuKLFKXPLF��DOPD�PNuK�VWWKNKuFKMpWPuK�

XE�G��OPDVLUMdWFVX�PXKWWVWF�GVX�NKFVuKOPPXKDVLUMdWFVX�\MPXKLWVOP��K

PXKWWVWFPG�XKGKuKLFKOPu��FVO�PuKLFKOPXEPU�O�O��LTDVWP�P�DV��O�N

uK�\MPFMOKL��XKDKUV�PGP�UPOKPXKWWVWFPG�KMVGP�UPLPDPm̂KMFK��noN

��n�qNWPLOKNuK�VWWKNXE�G�O�OPDVLUMdWFVX�PXKWWVWF�GVX�̀aWPUMV�NWP�QK

�u�PWPLF�OKWKWu�PWWMuKWFKWFP��VXKWO�PXKDVLUMdWFVX�N\MP�DVLUMdWFVX�

PXKWWVWF�GVX�F�GHIGu��FVDE�NP\MPWP�T�H�WPOKu�PWPLFPPWFMOK̀

C ĒKDVWGK̄ XKLWVWFPLKR�FKOPKVL[PWFVU�OK�OPDVGVF��MG

PXKWWVWFPG�PPLX��TpDKXKGKMG FKOKNPWFMO�LOKMG�PWuIXVPNKMMG

PWuIXVGPNP�WVLFP�p�PD�tsPW\MPPWWPPWuIXVGPNKMPWuIXVPNG�LFIGLK

VLFP�VK�OPFKOKKPXKWWVWFPG�m̂KMFK��noq̀��WEm��nnNù��qXE�G�VWFKOP

GVLVG�DVWGKPGud�VXKNMW�OKL�PWXKD�PXKDVLUMdWFVX�OPaOPD�VOPNaMWF�TDV�

mv�EDE�MWDP����oqNPXKLWVOP��KPXKWWVWFPG�MG�XKGMLVO�OPOPR�D�OP

F�G�LEK�POM�VOKNP\MPuKWW�WP�F�LUd[PDNLKWPLFVOKVL[PWFVU�FV[K̀C

XKLXPVFKOP̄EKDVWGK̄NX�V�OKuK�cGMFWmn���qPPGu�PU�OKVLVXV�DGPLFPPG

WM�KH���|��f�j�k�¥|�h��|�NuKWWMVDVU�tQKPWF�PVF�XKGK̄PXKWWVWFPG�̄NyT

\MPKVLFP�PWWPOKPWFMOKPWFTDKX�DV��OKu�VGPV��GPLFPLKFKOKPWKGPLFP

OPuKVWI\MPWPu��FPu���KPWFMOKO�Wu��FPWGPLK�PWN\MPWQKOPRVLVO�W

uK�WM�WVLFP�p�PD�tsPWPuPD�W�PD�tsPWXKG KFKOK̀ ZPWF�G�LPV��NK

ĒKDVWGK̄ �X�H�OPXP�F�RK�G�uK�WP�F�GHIG MG u�KXPOVGPLFK

GPFKOKD�UVXK̀�PWFPF��H�DEKNRKVPWXKDEVO�u���VL[PWFVU�tQK�XKGMLVO�OP

OPR�D�DPWFPpFVGK�PLWPOPDdLUM�uK�FMUMPW�N�WWVG�XKGMLVO�OPOPR�D�I

uP\MPL�̀ZM��LFP�uPW\MVW�OPX�GuKNRKVuKWWd[PDuP�XK��P�FKOKWKW

OVWF�VFKWOPWF�XKGMLVO�OPN�WWVG XKGKRK��G DP[�OKWPG XKLF�L�W
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�LTDVWPWPRPFM�O�W�WG�VWOV[P�W�WVLFP�p�PD�tsPWPYVWFPLFPWOPLF�KO�

XKGMLVO�OPOPR�D�OP�bSPGbVGK�pSPWFP̀SKUKNKKHyPFKOPPWFMOKRKV

XKLWVOP��OKXKGKMGFKOKPRKVXKLFPGuD�OKKG�VK�L«GP�KuKWWd[PDOP

�WuPXFKWL�VL[PWFVU�tQK̀

aW V̄LFP�p�PD�tsPW̄WQKOPRVLVO�WXKGK�WI�VPOPVLFP��tsPW\MP

KXK��PG OPLF�KOKPXKWWVWFPG�NWPLOKPD�WOPF��WFVuKWu�VLXVu�VW�OKW

XKGuKLPLFPWHV�FVXKWPLF�PWVNPLF�PKWXKGuKLPLFPWHV�FVXKWP�HV�FVXKWNP

OKWXKGuKLPLFPW�HV�FVXKWPLF�PWV̀cPUMLOK[T�VKWPXKDKUVWF�WNXKGKCOMG

mn��nqNKXKLXPVFKOPĒKDVWGK̄POPV̄LFP�p�PD�tsPW̄WQKKWu�VLXVu�VWO�

PXKDKUV�̀aVGuK�F]LXV�O�W̄VLFP�p�PD�tsPW̄L�PXKDKUV�PPXKDVLUMdWFVX�IK

R�FKOP\MPN�u��FV�OPD�WNI\MPKVL[PWFVU�OK��P�DV���TWPMWPWFMOKWNPLK

X�WKPWuPXdRVXKO�PXKDVLUMdWFVX�N�W̄VLFP�p�PD�tsPW̄WQKMGOKWR�FK�PWG�VW

VGuK�F�LFPu���KPWFMOKO�WDdLUM�WPOKGPVK�GHVPLFPDVLUMdWFVXK̀ K̂GK

PYPGuDKN̂KMFKm����NùonqXE�G��FPLtQKu����XKGMLEQKN\MPXKLWVWFP

L�u�POVWuKWVtQKR�[K�T[PDu����XKGMLVX�tQKOPVLOV[dOMKW\MPXKL[V[�G

OM��LFPGMVFKFPGuKPGMGFP��VF��VK̀cPG�XKGMLEQKNu�POVWuKWVtQK�

XKGMLVX�tQKpVLFP��tQKNVLOV[dOMKWuKOPG XKL[V[P�LKGPWGKPWu�tK

�u�PWPLF�LOKKMF�KFVuKOPVLFP��tQK̀

a �̄O�uF�tQK̄ XKLWVWFPH�WVX�GPLFPL�WGKOVRVX�tsPWRPVF�Wu����

WKH�P[V[�LXV�O�WPWuIXVPWPG�PD�tQK�GMO�Lt�WLKPXKWWVWFPG�NK���W

PWuIXVPWWP�O�uF�G�KGPVK�GHVPLFPWPGKOVRVX�LOKNK���O�uF�GKGPVK

�GHVPLFPGKOVRVX�LOKpK̀CWKHyPFV[KWG�VK�PWOPWW�WGMO�Lt�W�O�uF�FV[�W

WQK�WKH�P[V[�LXV�PG�LMFPLtQKO�PWuIXVPN\MPWKGPLFPKXK��PG\M�LOK

�GHKWKK�U�LVWGKPKPXKWWVWFPG�PWFQKPG P\MVDdH�VKNXE�G�OKOP

EKGPKWF�WP̀xM�LOKKXK��PMGOPWP\MVDdH�VKL�PWuIXVPNKMLKPXKWWVWFPG�N

VWFKuKOPDP[���PYFVLtQK̀��PXKDVLUMdWFVX�NK�u�PLOV��OKOPMG�LK[�

DdLUM�NPGu�IWFVGKWDVLUMdWFVXKWNX�WKWOP�PPWF�MFM��tQKU��G�FVX�DN

RK�G�tQKOPuVOUVLNPLF�PKMF�KWNWQKPYPGuDKWOP�O�uF�tQK�GMO�Lt�W

\MPKXK��P��G LKPXKWWVWFPG�̀���LTDVWPOK�bSN�WP��P�DV��O�LKW

X�udFMDKW���NWP�TPYuKWFK\MP�WGMO�Lt�WDVLUMdWFVX�WNKWPGu�IWFVGKWP

��PPWF�MFM��tQKU��G�FVX�DN\MPPWW�[��VPO�OPOKuK�FMUM�W�u�PWPLF�NWQK

R�MFKWOP�O�uF�tQKDVLUMdWFVX��GMO�Lt�W\MPKXK��P��G LKGPVK

�GHVPLFPDPWFPpFVGK�PLWPXKG�VLWP�tQKOPMG�LK[�PWuIXVPN�DdLUM�

uK�FMUMPW�NXKLWP\MPLFPGPLFPN�DFP��LOK�VLFP��tQKPLF�P�WPWuIXVPW

DVLUMdWFVX�WyTPYVWFPLFPWPGKOVRVX�LOKKGPVK�GHVPLFPOPbVGK�pSPWFPN

XKLRK�GPWP�TOPWX�VFKLKX�udFMDK�̀



,:

a P̄[KDMtQK̄ PWFTVLFVG�GPLFPDVU�O��KXKLXPVFKOP �̄O�uF�tQK̄̀

cPUMLOK�FPK�V�DVLUMdWFVX��FM�DN�DdLUM��u�PWPLF�[��V�tQKPGMO�Lt�N

LKOPXK��P�O�EVWF��V�NX�WKLQKFV[PWWPPWWPX��TFP�OVL]GVXKÓP[KDMFV[KN

WP�V�MGVLWF�MGPLFKVLX�u��OPW�XV���WLPXPWWVO�OPWOKR�D�LFPNyT\MP

��uVO�GPLFPNKMWPy�NPGMG�UP��tQKKMOM�WNPD�WPFK�L��V�KHWKDPF�̀

���LP�m����Nù no�q�RV�G�\MPNO�GPWG�G�LPV��NKGPVK�GHVPLFP

F�GHIG LQKIPWFTFVXKP��PWuKWF�PXKD�UVX�NKMWPy�N�O�uF�FV[�NI�

P[KDMtQKDVLUMdWFVX�N\MPK�MFK�XE�G�OPX̄�V�FV[VO�OP̄L�W�PD�tsPWO�

DdLUM�PGWM�XKGMLVO�OPN\MPI�WKXV�DVO�OP̀r�DPDPGH���\MPKXKLXPVFK

OPP[KDMtQKNyTPYVWFPLFPL�DVLUMdWFVX�NPWFT�PD�XVKL�OKXKG�WOPG�VW

X���XFP�dWFVX�WO�DVLUMdWFVX�PXKWWVWF�GVX�NuKWWMVLOKMGDMU��OPOPWF�\MP

OPLF�KO��HK�O�UPGPXKD�UVX�O�DdLUM�NHPGXKGKIMFVDV��OKXKGMG

WPLFVOKOVRP�PLFPO�WFPK�V�WDVLUMdWFVX�WF��OVXVKL�VẀ

CXKLXPVFKOP̄uK�KWVO�OP̄PWFTDVU�OK�KOVRdXVDu�KXPWWKOPOPDVGVF��

KKHyPFKOPPWFMOKNyT\MPLKGMLOK�P�DLQKETR�KLFPV��WXD���WPHPG

OPRVLVO�WNL��P�DVO�OPWPPLXKLF��G�PUVsPWPÓKMWVFM�tsPWG�VWXPLF��VWP

u�KFKFduVX�WN\MPuKOPG WP�MW�O�Wu���VDMWF����OP\M�O�GPLFPKW

RPL®GPLKWPWFMO�OKWNP�PUVsPWPÓKMWVFM�tsPW\MPWPFK�L�G XKLRMW�WN

GPLKWP[VOPLFPWNu���Ku�KXPWWKVL[PWFVU�FV[K̀_WFKWPOTuPDKR�FKOP\MP

L�L�FM�P���WVLFP�p�PD�tsPW�XKLFPXPGLKWG�VW[��V�OKWLd[PVWNK\MP

FK�L�Ku�KXPWWKOPXD�WWVRVX�tQKNMFVDV��OKL�WXV�LXV�W�FM�VWNu�KHDPGTFVXK̀

CPXKDVLUMVWF�OP[PPWF��X®LWXVK\MPPWW�WWVFM�tsPWGPLXVKL�O�WFP�QK\MP

WP� �HK�O�O�W XKGK MG �|����hh� \MP �u�PWPLF��T OVRP�PLFPW

X���XFP�dWFVX�WVLFP�GPOVT�V�WOPOKVWKMG�VWPXKWWVWFPG�Ẁ��DVLUMdWFVX�NI

uKWWd[PDGPLXVKL��PYPGuDKWOPR�KLFPV��WDVLUMdWFVX�WPO�WVWKUDKWW�Ẁ

a ŌV[P�WVO�OP̄ XKLWVWFPLKu�KXPWWKOPPWFMO��P[�DK�V����

VGuK�F]LXV�OKU��LOPL«GP�KPYVWFPLFPOPPWuIXVPWuPDKGMLOK̀CR�FK

u�VLXVu�DOPWP[�DK�V���� ŌV[P�WVO�OP̄ I\MPX�O�PWuIXVPuKWWMVWPM

�PWuPXFV[Ku�uPDOPLF�KOKPXKWWVWFPG�NKM�FIOPLF�KO�U��LOPFPV�OP

�PD�tsPWOK uD�LPF�N� EVu�FPWP OP ��V�̀ �T X�WKWuPDK GMLOKN

u�VLXVu�DGPLFPL�aMWF�TDV�NXKGKKO�VLWP�tQKO���uKW�POKXKPDEK

PM�KuPM\MPu�PyMOVX���G �RDK��DKX�DP\M�WPPYFVLUMV��G �PWuIXVP

XKLEPXVO�XKGK��FKpX�LUM�MÒ�G�LMFPLtQKOPMG�WMuP�uKuMD�tQKOP

X�LUM�MNXKGKWdGHKDKL�XVKL�DN\MP�X�H�uK�OP[�WF���RDK��POPVY���W

OPG�VWPWuIXVPWWPG �DVGPLF�tQKNOP\MP�VLFP�[PLtQKEMG�L�LKW

PXKWWVWFPG�WN�OVXVKL�LOK KM �PFV��LOK MG� PWuIXVP HVKD�UVX�NRKV
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OPW�WF�KW�NyT\MPKWP�EMG�LKLQKIX�u��OPVOPLFVRVX��XK��PF�GPLFPK

u�uPDOPX�O�PWuIXVPL�L�FM�P��NLPGGPWGKXKGKWPWFMOKWHVKD�UVXKWP

PXKD�UVXKW�FM�VWN\MPWPRKX�GLKXKGuK�F�GPLFK�LVG�DNL�HVKDKUV�NPL�W

�PD�tsPW\MPKXK��PGPLF�PKWK�U�LVWGKW[V[KWKMPLF�PKWK�U�LVWGKW

[V[KWPKWPDPGPLFKW�HV�FVXKẀ

a[̄VWQKOPDKLUKu���K̄I�LTDKU��WMWFPLF�HVDVO�OPNXKLWVWFVLOKLK

GdLVGKNKMLPLEMG�NOPVLFP�[PLtQKL�L�FM�P��u����WKDMtQKOP

u�KHDPG�WNyT\MPPWWPWWMuKWFKWu�KHDPG�WN�DIG OPGMVF�W[P�PWWP�

u�KHDPG�WWKGPLFPWKHKuKLFKOP[VWF�EMG�LKNWP�V�G WKDMXVKL�OKW

L�FM��DGPLFPNWPUMVLOKK�VFGKO�u��u�V�L�FM�P��̀ K̂LRK�GPRKV�uKLF�OK

�XVG�NVLFP�[PLtsPWEMG�L�WL�L�FM�P��N�FIGPWGKXKGKu�PFPYFKOP

HPLPRVXVTpD�N�X�H�GuK��u�PWPLF��MG�WKDMtQKWKGPLFPPGXM�FKu���KN

uKOPLOKWM�FV�PRPVFKWL�FM��VWOPW�WF�KWKWLKRMFM�KNKMWPy�NPGDKLUK

u���K̀

²VL�DGPLFPNPG uKWWPOK�u���FKFP��VXKPXKDVLUMdWFVXKOPRVLVOK

�XVG�NXKGH�WPL�DVLUMdWFVX�PXKWWVWF�GVX�m̂KMFK��noN��n�qNIuKWWd[PD

�RV�G��\MPu����PXKDVLUMdWFVX��DdLUM�L�O�G�VWOK\MP�WVLFP��tsPW

[P�H�VWOKWVLOV[dOMKWOPMGPXKWWVWFPG�DVLUMdWFVXK̀b�DG�LPV��OPWP

PLX�����DdLUM�WP�TMW�O�LPWFPF��H�DEK̀

���¿
�������	�
������������������������

auPW��OP�PXKDVLUMdWFVX�WPPLXKLF���PG WPMWPWFTUVKWVLVXV�VWN

EKM[PL�EVWF��V�OKuPLW�GPLFKOPWW�T�P�OKW�HP�OKVW�MFK�PW\MPWP

OPWF�X���GuK��PD�XVKL��OP�DUMG�RK�G�DdLUM�PGPVK�GHVPLFPNRK��G

PDPW�¢VDEPDG[KL�MGHKDOFP�OÑ��Oc�uV�̀

CWPWFMOKWDVLUMdWFVXKWOP �MGHKDOF�u�PWPLF�G �PRDPYsPWP

u�PKXMu�tsPW\MPPWF�[�GPG[VUK�PG WM�IuKX�NWIXMDKWlr___Pl_lN

WPLOK�Wu�VLXVu�VW�W�PD�tsPWPLF�P D̄dLUM�PuPLW�GPLFK̄ P D̄dLUM�p

�GHVPLFPpL�tQK̄̀ ZP�XK�OKXKG J�KÑLmn���Nù ��qNKuPLW�GPLFKOP

�MGHKDOFu����PD�XVKL��DdLUM�XKGKGPVK�GHVPLFPPXKG�VOPLFVO�OP

L�XVKL�DFPGWM�W��d�PWL�F��OVtQKDVFP�T�V�PRVDKW�RVX�VLUDPW�PR��LXPW�N

�DIGO�u��u�V�aDPG�LE�u�Ip�KG]LFVX�̀cKH�PKGPVK�GHVPLFPRK��G

u�Ku�U�O�W�WVOPV�WOPOPFP�GVLVWGK�GHVPLF�DOP P�LJKOVLmn�o�pn���qN

XKGWM�KH��g�ff� ��¥��fk��jì!�h{��ªh�mCWWPVWDV[�KWO��Pu«HDVX�qN

uMHDVX�OK PG n���N\MP �PVLF�KOM�VM LK uPLW�GPLFK KXVOPLF�DK
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OPFP�GVLVWGKXDVGTFVXK"N�KOVWWP�F��WKH�P�VGuK�F]LXV�OKXDVG�u���K

PWFMOKO�uKDdFVX�NuKVWPWFPGKDO��V�KX��TFP�O�WuPWWK�WN\MPNuK�WM�[P�N

RK��GOPWPL[KD[VO�WuPDKJ��QKOPvKLFPW\MVPMPGWPM#��Ï�f����k�f�|�f

mZKPWud�VFKO�WDPVWqNuMHDVX�OKPGn���NyT\MPu���vKLFPW\MVPMKXDVG�

VLRDMPLXV�F�LFKKVLOV[dOMK\M�LFK�WKXVPO�OP̀cKH�P�\MPWFQKOPDdLUM�N

uPLW�GPLFKPL�XVKL�DVWGKN[T�VKWRVD�WKRKWPLOKWW���GF�VWVOPV�WNXKG

OPWF�\MPu��� KELSKX�PNXKGWPM��zffj�Î|�������~�h�j���k��f�j�k��~

m�LW�VKWKH�PKPLFPLOVGPLFKEMG�LKqNOPn���NPKWPWX�VFKWX�dFVXKWOP

_GG�LMPD¡�LFNuMHDVX�OKWPLF�Pn��nPn���̀J�WVX�GPLFPN�F�d�OPOK

uPLW�GPLFKEMGHKDOFV�LK D̄dLUM�p�GHVPLFPpL�tQK̄ WP�WWPGPDE�XKG �

F�d�OPPXKDVLUMdWFVX�̄DdLUM�puK[KpFP��VF��VK̄NyT\MPu����MGHKDOFKGPVK

�GHVPLFPVLRDMPLXV�[�OV�PF�GPLFPKVLOV[dOMKP�DdLUM�R�D�O�uK�PDPN

�WWVG u����L�tQK\MPE�HVF�MG FP��VF��VKPWuPXdRVXKNWM�DdLUM�WP�T

GKDO�O�uPDKXDVG�OPWFPGPVK�GHVPLFPNFK�L�LOKpWPGPDEK��OP\M�O��KW

VLOV[dOMKWOPWF�L�tQKmJ�KÑLn���Nù �nq̀aWWVGNFPGKW�WPUMVLFP

WPGPDE�Lt� D̄dLUM�$DdLUM�̄N̄�GHVPLFP$FP��VF��VK̄ P L̄�tQK$uK[K̄̀

�MGHKDOFOPWPL[KD[PPWF�WM�FPK�V�PG%{��kjf&�hk�h�k�f������h�fh�k

k�f~������f������f{�f|�k���mCPWFMOKO��LFVUMVO�OPNPWuPXV�DGPLFPO�

�LFVUMVO�OPU�PU�qNKH��uMHDVX�O�PGn��òCMF�KXKLXPVFKVGuK�F�LFPOP

�MGHKDOF�OKF�OKL�PXKDVLUMdWFVX�IKXE�G�OKGKOPDK��~|������~��jPG

\MPK�MFK��uKLF�\MP�DdLUM�IPLP�UV�NPLQKR�FK̀�WFPGKOPDKRKV

�u�PWPLF�OK PG n�o�NL� KH�� uMHDVX�O� uKWFMG�GPLFP %{��k��

��f����k������k�f���f��������&��j��{jh�fh�k�����z����hffjh�k��~��f��~�

z�����'��h�~k�f���f����~�f�������fmcKH�P�OV[P�WVO�OPO�XKLWF�MtQKO�W

DdLUM�WEMG�L�WPWM�VLRDM�LXV�LKOPWPL[KD[VGPLFKGPLF�DO�PWuIXVP

EMG�L�qNPI�H�WPOKuPLW�GPLFKPXKDVLUMdWFVXK�K�RV�G��\MP�DdLUM�I

PLP�UV�m����~��jqP\MV[�DP�OV�P�\MP�DdLUM�IVLFP��tQKNXKGMLVX�tQKN

�PD�tQKN�FKNPLQKR�FKm��~|�qNKMWPy�NLQKIMG�XKVW�NMGKHyPFK̀

C ��FVUK OPc�uV�m��n�(n�n�)qNgi�~hj�j�{�����NuMHDVX�OK

K�VUVL�DGPLFPPGn�n�N�PD�XVKL�DdLUM�PL�FM�P��OPG�LPV��LKFT[PDN

u�VLXVu�DGPLFPPG�PD�tQK��WuPXFKWOKGPVK�GHVPLFPL�FM��DN\MPPWFT
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DVU�OK�KPXKWWVWFPG�L�FM��D̀�K�IGN�KH��OPc�uV�m��n�(n�n�)qLQKFP[P

XKLFVLMVO�OPNyT\MPN�uPW��OPFP�VLRDMPLXV�OKWPM�DMLKNJPLy�GVLSPP

¢EK�RNv�EDE�MWDP�m���oNù�q�RV�G�\MP�KWP�L�DVW��KF��H�DEKOP

¢EK�RN�WXKLXPutsPWOK�DMLKOPc�uV�uKOPG DP[���VLFP�u�PF�tsPW

P��®LP�WO�L�FM�P��̀

v�EDE�MWDP�m���oNù ��p��qPLMGP�� MG� WI�VP OP FPK�V�W

�PD�XVKL�O�W�DVLUMdWFVX�\MPOP�DUMG�G�LPV��RK��G VLXK�uK��O�W�

PXKDVLUMdWFVX�KM�MYVDV���GpL�PG WM�XKLRVUM��tQK�FM�D̀aDIG O�

VLRDM�LXV� OP �MGHKDOF P c�uV�NET F�GHIG � XKLF�VHMVtQK O�

WKXVKDVLUMdWFVX�NDVLUMdWFVX�RMLXVKL�DPOKWPWFMOKWOKOVWXM�WK̀ �LF�P

KMF�KWGK[VGPLFKWFP��VXKWuKOPGWP�XVF�OKW�45�����h�k�&j����m̄u�D�[��W

PXKVW�W̄qNPWFMOK \MP�PD�XVKL�DVLUMdWFVX�PPFLKU��RV�N�K FPLF��

�PXKLWF�MV�KGPVK�GHVPLFPOPu�KFKpDdLUM�WuK�GPVKOKDIYVXKPOP

GMO�Lt�WWPG]LFVX�WÒ�uPW\MVW�PFVGKD�UVX�N\MPRK�LPXP�DUMLWO�OKW

VLFP�PWW�LFPWKGPVK�GHVPLFPPKu�WW�OKO�DdLUM�PWFMO�O�ÒDdLUM�P[VWQK

OPGMLOK̀ J�WP�OKWPG �MGHKDOFPL�EVu�FPWPOPc�uV�p¢EK�RN

PXKDVLUMVWF�WLKW«DFVGKW�LKW[�G OPWPL[KD[PLOKuPW\MVW�WN�RV�G�LOK

\MP�[VWQKOPGMLOKIRK�FPGPLFPVLRDMPLXV�O�uPD�DdLUM�P�FINPG�DUMLW

X�WKWNXKLWF�MdO�uK�PD�̀ K̂MFKm����N��n�qLKEVWF��VXK\MPPD�HK��OKW

u�PXM�WK�PWO�PXKDVLUMdWFVX�N�DIGOPXVF���MGHKDOFNKWPWF�MFM��DVWF�W

LK�FPp�GP�VX�LKWP�PWXKD�45�����h�k�&j����N�u�PWPLF�KMF�KW�MFK�PW

\MPF�GHIGXKLF�VHMd��Gu����RK�G�tQKOKuPLW�GPLFKPXKDVLUMdWFVXKN

WQKPDPW�SPK¢PVWUP�HP�NXKGWM�KH��£��j��{�6|~���7�j��j��'m���GTFVX�

K�VPLF�OKuPDKXKLFP«OKqN�FPK�V�OPF��H�DEKOPX�GuKOP KWFb�VP�P�

WPG]LFVX�UP��DOPaDR�PO¡K���HW�Vm̂KMFK��n�Nùn�oq̀

��8¾���
������
���9��������	�
���

auPW\MVW�WKH�P�EVWF��V�O�PXKDVLUMdWFVX�[PGu�KOM�VLOK[T�VKW

R�MFKWNuKVWN�DIG OPMG U��LOPL«GP�KOPPXKDVLUMVWF�WPWF��PG WP

OPOVX�LOK�KFPG�NPWFPWPWFMOKW[�GO�LOKDMU���LMGP�KW�WuMHDVX�tsPW

OPVGuK�F]LXV�N\MPK��uP�G�LPXP��GOPWXKLEPXVO�WNK��FV[P��GuKMXK

VGu�XFKLKGPVK�X�O�GVXKN�WWVG XKGKPWWPFVuKOPPWFMOK�MYVDV�K

u��u�VKPXKDVLUMVWF��XKGu�PPLOP��WH�WPWPKOPWPL[KD[VGPLFKOPWM�

OVWXVuDVL�NXKG�WuP�WuPXFV[�WOPu�KyPFKWPVL[PWFVU�tsPWRMFM��Ẁ

CWu�VLXVu�VWPWFMOKWO�EVWF��V�O�PXKDVLUMdWFVX�RK��G�P�DV��O�W

uPDKWWPUMVLFPW�MFK�PW�²VDDmn��oNn���N��n�qN²VDDPv�EDE�MWDP�m���nqN

v�EDE�MWDP�m���oqN���LP�m����qN̂KMFKm����N��n�qPSPXEP[�PDm��n�q̀
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�G²VDDmn��oqNETMGPWFMOKEVWF��VXKO��HK�O�UPGPXKD�UVX�O�W

DdLUM�WNPWFMOKXKGuDPFKu����IuKX�NuK�IG �FM�DGPLFPPLXKLF��pWP

OPW�FM�DV��OKuPDKOPWPL[KD[VGPLFK\MP�PXKDVLUMdWFVX�FP[POM��LFP�W

OM�W«DFVG�WOIX�O�ẀZPG�LPV��OVRP�PLFPN²VDDmn���qR��MGDP[�LF�GPLFK

OKWPWFMOKWNu�VLXVu�DGPLFPO�OIX�O�OPn���N\MP�HK�O���G\MPWFsPWOP

PXKDKUV�O�DdLUM�NPXKDKUV�DVLUMdWFVX�PPXKDVLUMdWFVX�NWPLOKPWFPFP�GK

�F�VHMdOKWPMMWK���U:UPmn���qNuK�IGNPG ²VDDm��n�qNPWFPOPWF�X�

�PUVWF�KWG�VW�LFVUKWOKPGu�PUKOKFP�GK̄PXKDVLUMdWFVX�̄OPWXKHP�FKWuK�

K̂MFKm��n�q̀²VDDPv�EDE�MWDP�m���nq�u�PWPLF�GL�VLF�KOMtQKOPWF�KH��

MG�uP\MPL��HK�O�UPG EVWF��VX�PKOPWPL[KD[VGPLFKO�WOVRP�PLFPW

FPK�V�WPXKDVLUMdWFVX�Ẁ�Gv�EDE�MWDP�m���oqNETMGX�udFMDKOPOVX�OK�

EVWF��V�O�OVWXVuDVL�PXKDVLUMdWFVX�̀ T���LP�m����qOPOVX�MGX�udFMDKOP

WPMDV[�KWKGPLFP�KOPWPL[KD[VGPLFKO�VOPV�VLVXV�DOPPXKDVLUMdWFVX�

u�KuKWF�uK���MUPLmn���q̀ K̂MFKm����qOPOVX�MGX�udFMDKVLFPV�KOPWM�

KH��WKH�PPXKDVLUMdWFVX��K PWFMOK O�EVWF��V�OPWF�OVWXVuDVL�PN

�PXPLFPGPLFPN̂KMFKm��n�qPD�HK��MGu�LK��G�EVWF��VXKO�WOVRP�PLFPW

�HK�O�UPLWPXKD�UVX�Wu���KPWFMOKO�WDdLUM�ẀSPXEP[�PDm��n�qPD�HK�KM

MG�KH��NH�WP�O�PGWM�FPWPOPOKMFK��OKNPG\MP��MFK���L�DVW��W

OVRP�PLFPW�HK�O�UPLWPXKD�UVX�WLKWPWFMOKWDVLUMdWFVXKWN�WWVGXKGKR��

MGPWFMOKEVWF��VXKNu�KXM��LOKWM�WK�VUPLWNPMGPWFMOKPuVWFPGKD�UVXKN

\MPWFVKL�LOK�WXKLF�VHMVtsPWOPWW�W�HK�O�UPLW�KWPWFMOKWO�WDdLUM�WP

�KWPWFMOKWVLFP�OVWXVuDVL��PWNu�VLXVu�DGPLFP�\MPDPW\MP�PD�XVKL�G�W

DdLUM�WXKGKWu�KXPWWKWOPXKGMLVX�tQKN�XMDFM��P�WKXVPO�OP̀

��EVWF��V�O�PXKDVLUMdWFVX�IMGXKLWPLWKLKGP��KDVLUMVWF��VL��

��MUPLPWPM��FVUK���z�|�|~�|�gj�~hj~�m��MUPLn���qXKGKKW

RMLO�OK�PWO�OVWXVuDVL�PXKDVLUMdWFVX�̀�K�IGNKGPWGK�MFK��RV�G�\MP�

u�VGPV���WWKXV�tQKPLF�PPXKDKUV�PDdLUM�RKVRPVF��LFP�VK�GPLFPNPGn���N

PGMG�uMHDVX�tQKVLFVFMD�O�����j�~hj~�f��hj��|������6|�jjf�j��|����

&|h����f��h��h��j��jmrKPUPDVLÒrKPUPDVLÒcXEMF�n���qN\MPXKLWVWFPPGMG

X�udFMDKOPMG�XKDPF]LP�OPPWFMOKWWKH�P�WVFM�tQKPFLKDVLUMdWFVX�O�

T�P�WMOPWFPOKW�WF�OKWwLVOKẀ�PWFP��FVUKN��MUPL�uKLF�MG�WI�VPOP

R�FK�PW VGuK�F�LFPW \MP [V�V�G � GMO�� K PWFMOK O�W DdLUM�Ẁ

��VGPV��GPLFPNIGPLXVKL�OKKOPWVLFP�PWWPuPD�XKGMLVO�OPOPR�D�\MP

KWF��H�DEKWOPDVLUMdWFVX�OPWX�VFV[�[VLE�G �u�PWPLF�LOKNuKVWKW

DVLUMVWF�WPWF�[�G�LWVKWKWu���PWFMO���RKLKDKUV�N�U��GTFVX�PKDIYVXK

m��MUPLn���Nùo��q̀��MUPLmn���Nùo��qF�GHIG�u�PWPLFKM�OPRVLVtQK
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G�VWWVGuDPWPKHyPFV[�OPPXKDVLUMdWFVX�N\MPIKPWFMOKO�WVLFP��tsPW

PLF�PMG�O�O�DdLUM�PWPMGPVK�GHVPLFP̀aWVLFP��tsPWPLF�PMG�WI�VP

OPPDPGPLFKWOPXP�F�RK�G�PWFQKVGuDdXVF�WPG WPM��FVUKNyT\MPK

DVLUMVWF�R�D�\MP�DdLUM�PYVWFPWKGPLFPL�GPLFPOKR�D�LFPNP�PD�XVKL�K

MWKO�DdLUM�XKG�L�FM�P��PKW�WuPXFKWWKXV�VẀ

CWu�VGPV�KW�PUVWF�KWO�u�D�[��̄PXKDVLUMdWFVX�̄WM�UV��GuK�[KDF�

O�GPF�OPO�OIX�O�OPn���̀��VGPV�KXKGMG��FVUKOPv��XPDDPWVmn���qN

\MPPWFMO��uKDdFVX�DVLUMdWFVX�OKPLWVLKOPDdLUM�W�PUVKL�VWPM�KuPV�WN

PG\MPKFP�GKWPPLXKLF��PWX�VFKPGR��LX�W!�|���~h�f��ªh�̀cPUMLOKNuPDK

�MFK���DGP�\MPu�KusPMG�LK[�OVWXVuDVL���KH��Omn���Nù��qN\MP

WP�V���PFLKpuWVXKpWKXVKDVLUMdWFVX�O�uKDdFVX�XMDFM��DN\MPuKOP�V�WP�K

KHyPFKOPMG�LK[�OVWXVuDVL�u�KuKWF�uK� ̀Z̀��DGP���PXKDVLUMdWFVX��̀C

DVLUMVWF�E«LU��Kp�GP�VX�LKaO�Gv����V�RV�G�\MPKu��u�VK��MUPL

DEPWMUP�V��KFP�GKPG n���NOM��LFPMG XKLU�PWWKPG ÊVX�UKNG�W

�uPL�WK��DGPLFP̀_WWKWP�V�G�VWMG uVKLPV�VWGKOP��MUPLNKu�VO�

PXKDVLUMdWFVX�m̂KMFK��noNù���q̀

�KRVL�DO�OIX�O�OPn���PVLdXVKOPn���NPXKDVLUMdWFVX�KMPXKDKUV�

O�WDdLUM�WP��GPGu�PU�O�WG�VWu���WP�PRP�V��KXKLF�FKOPDdLUM�WN

OPWF�X�LOKpWPKOPv�X�P�mn���qN\MPu�KusPMGPWFMOKO�W�PD�tsPWPLF�P

KW[T�VKWu�uPVWWKXV�VWO�WDdLUM�WPXKGKPWFPWWP�PD�XVKL�GPLF�PWVP

XKG�WuKDdFVX�WPu�TFVX�WWKXV�VWPGOVRP�PLFPWGPVK�GHVPLFPẀ�WFPPWFMOK

IVGuK�F�LFPuK�WP�u�K[�[PDGPLFPKu�VGPV�KFPYFKPG \MPRK��G

�uDVX�OKWKWu�PWWMuKWFKWFP��VXKWO�u�KuKWF�OP��MUPLmn���qOP

P̄XKDKUV�O�DdLUM�̄̀ �K�LKWPUMVLFPNPGv�X�P�mn���qNK�MFK��uDVXKM

LK[�GPLFP�u�KuKWF�OP��MUPLmn���qNG�WOPWF�[P�PDPPWFMOKM�

PXKDKUV�O�GMO�Lt�OPDdLUM�̀C�MFK�u�KusPH�WVX�GPLFPF��Wu��]GPF�KW

PXKD�UVXKWmGPOVtQKOP�F��tQKVLFP�DVLUM�DNPD�HK��tQKOPuP�RVWO�W

u�PWWsPWO�WDdLUM�WXKGMLVFT�V�WPu�O�sPWOPUPKXKOVRVX�tQKOKMWK

DVLUMdWFVXKqu���WP�L�DVW���GMO�Lt�OPDdLUM�P�uDVX�pKW�MGPWFMOKOP

X�WKPGxMPHPX̀

_LRDMPLXV�OKuK�²VL�Pmn��oqNOP\MPG RKV�DMLKNb��GuPmn���q

PD�HK��MG�KH��VLFVFMD�O�z�|�|~�jg��~hif���jm�D̀5'|�|~�f������~h�f��'qPG

\MP�u�PWPLF�MG��HK�O�UPG X�dFVX�\MP�PD�XVKL�DdLUM�PPXKDKUV�N

H�WP�O�LKWVWFPG�DdLUM�pGMLOKm²VL�Pn��oq̀Z�GPWG�G�LPV��\MP

²VL�PNK�MFK�PLR�FV���VGuK�F]LXV�OKPXKWWVWFPG�L�FM��DO�DdLUM�POK

X��TFP�OVL]GVXKOKWWVWFPG�WPXKD�UVXKWu���WPXKLEPXP�GPDEK�KMWKO�
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DdLUM�PWM�W�PD�tsPWXKG�X�VWPPXKD�UVX�mb��GuPn���q̀±PRVL�LOK�

u�KuKWF�OP²VL�Pmn���N���nqNb��GuPmn���N����N����qNR��PLOKMWKO�W

GPFTRK��WPXKWWVWF�GVX�Wu����L�DVW���W�PD�tsPWPLF�P�DdLUM�PWPMMWK

XKG KGPVK�GHVPLFPNu�KusPKWVWFPG�pDdLUM�pGMLOKm�D̀&��j����4����

&�f���qNVLWP�VLOKF��tKWO�WPGV�FVX�u�����LTDVWPPXKDVLUMdWFVX�mb��GuP

����q̀

²KVWKGPLFPL�OIX�O�OPn���\MPWM�UV��GKWu�VGPV�KWG�LM�VWOP

PXKDVLUMdWFVX�̀ K̂VLXVOPLFPGPLFPN�GHKWO�F�GOPn��oN�DIGOKXVF�OKOP

b��GuPmn���qNWQKPDPW�²VDDmn��oqPv����Vmn��oq̀�K�IGNPWF�WKH��W

RK��G R�MFKWOPuPW\MVW�WL�WOIX�O�W�LFP�VK�PW\MPKW�MFK�PW

OPWPL[KD[P��G̀ v����Vmn��oqVLVXVKMWM�WuPW\MVW�WWKH�P�U��GTFVX�

u��UGKpPXKD�UVX�yTL�OIX�O�OPn���NuMHDVX�LOKLKOPXK��P�OKW�LKW

WPUMVLFPWMG�WI�VPOP��FVUKWN\MPRK�G�G WM�KH��mv����Vn��oq̀a

u�KuKWF�OPWM�U��GTFVX�u��UGKpPXKD�UVX�H�WPV�pWPL�DVLUMdWFVX�

XKULVFV[�pPWF��FVRVX�XVKL�DOPcVOLP�S�GHNL�F�UG�GVX�OP¡PLLPFESPP

�V�PPLKRMLXVKL�DVWGKpWVWF�GVXKOPvVXE�PD��DDVO��̀v����Vmn��oqVLWP�P

F�GHIG\MPWFsPWPXKD�UVX�WP�PD�XVKL�VW�KXKLWVOP���PGWM�W�LTDVWPW

DVLUMdWFVX�WFPG�WXKGKF��OMtQKNDVFP��FM��PXMDFM��̀

C DVLUMVWF� �MWF�d�XK aDÑVL ²VDDVLVXVKM WM�W uPW\MVW�W PG

PXKDVLUMdWFVX�L�OIX�O�n���NOPWF�X�LOKpWPWPMDV[�K45����6ḧ��h~f��j���;

��fh�������<'|�|~��k��&��j���m��D�[��WLK���OK̀ �G HMWX�OPMG�

PXKDKUV�O�DdLUM�qNuMHDVX�OKPGn���m²_SSn���q̀�K�IGNWM�KH��\MPFP[P

G�VK��PuP�XMWWQKRKVuMHDVX�O�LKVLdXVKO�OIX�O�OPn���m²_SSn��oqP

VLRDMPLXVKMOPG�LPV��OPXVWV[�KX�GuKO�PXKDVLUMdWFVX�NuKVWK�MFK�LQK

WPRKXKMPGMG�FPK�V�PWuPXdRVX�NXKGKKRP�v����Vmn��oq̀aKVL[IWOVWWKN

²VDDmn��oNùnqD�Lt��WH�WPWu���KRK�F�DPXVGPLFKO�PXKDVLUMdWFVX�XKGK

MG�OVWXVuDVL�̀ C�MFK�PG WM�KH��m²VDDn��oqWPu���XVLXKu��FPW

VGuK�F�LFPWOKPWFMOKO�PXKDVLUMdWFVX�NWQKPD�W��PXKDKUV�O�DdLUM�Ò�

PFKDVLUMdWFVX�ÒDdLUM�PXKLRDVFKÒ�DdLUM�PKU�MuKÒDdLUM�NWP�EMG�LKN

�LVG�DPuD�LF�̀

Z�GPWG�G�LPV��\MP²VDDPv����VNXVF�OKW�LFP�VK�GPLFPN�

ZVL�G��X�uKWWMVOKVW�X�O�GVXKW\MP[�GOPWPL[KD[PLOKF��H�DEKWWKH�P

��PD�tQKPLF�PDdLUM�NWKXVPO�OPPPXKDKUV�NWQKPDPW ��UPL̂ J̀�LUP ��UPL

Z���̀rT�VKWOPWPMW�DMLKWOP��GWPUMVGPLFK�WM�WFPK�V�WP�LTDVWPWN

OPWF�X�LOKpWPcFPRRPLWPLm��n�N��noqNK\MP[PGOPWF�X�LOKPyMWFVRVX�LOK

KLKGPO�XE�G�O�̄�WXKD�OPCOPLWP̄uPD�XKLFVLMVO�OPOPWPMF��H�DEK̀
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J�LUPZ���uKWWMPGMG�WI�VPOP��FVUKWmZ���ÒJ�LU����N����qPG\MP

PDPW�HK�O���G�FPK�V�P�GPFKOKDKUV�O�XE�G�O�̄DVLUMdWFVX�OV�DIFVX�̄N

KMP̄XKDVLUMdWFVX�OV�DIFVX�̄̀ ��KH��J�LUPZ���m����qNETMG�XKDPF]LP�

OPWPMW��FVUKW\MPRVY���GKX�GuKO�DVLUMdWFVX�OV�DIFVX�N\MPWPOPWF�X�

PGWM�FPK�V�uK��PD�XVKL���DMF�OPXD�WWPWN�WWVGXKGK�OKGVL�tQKOP

MG�XD�WWPWKXV�DPWuPXdRVX�NP�WG�LVRPWF�tsPWOPWF�L�DdLUM�PL�

WKXVPO�OP̀ TPG�PD�tQK�GPFKOKDKUV�NKuKLFKu�VLXVu�DI�VL[PWFVU�tQK

O��PD�tQKOV�DIFVX�PLF�PFPYFKPXKLFPYFKN�WWVGRKX�pWPLKPWFMOKOKW

O�VFVXKWNO�WPG]LFVX�G�F�VXV�DNKX��TFP�OV�D�UVXKOKOVWXM�WKP�W

XE�G�O�W̄XKLF��OVtsPWLMXDP��PW̄mVLÙ�|���|���jk����|�fqN\MPXKLWVWFPG

LKWXKLRDVFKWOPXD�WWPPYVWFPLFPWL�u�TYVWWKXV�DN\MPWQKu��FPVGuK�F�LFP

LKu�KXPWWKOPVLFP�u�PF�tQKOPMGFPYFK̀

CX�VKMDVWF��PFP�v�EDE�MWDP�PD�HK�KMOM�WKH��WVGuK�F�LFPW\MP

�HK�O�G �DdLUM�OPMG uKLFKOP[VWF�PXKD�UVXK̀ au�VGPV��OPD�W

mv�EDE�MWDP�n���qXKLWVWFPPGMG��LTDVWPOPF�DE�O�XKGu�PWWMuKWFKW

FP��VXKWNu�KXPOVGPLFKWGPFKOKD�UVXKWPPWFMOKWOPX�WKWKH�P�PXKDKUV�

O�WDdLUM�WOK��XdRVXK̀C�MFK��L�DVW��WPXKDKUV�WDVLUMdWFVX�WL�FV[�W

�LFPWO�XEPU�O�OKXKDKLV��OK�PM�KuPMN\M�VWRK��GKWVGu�XFKWLPWF�W

PXKDKUV�WXKGK�O[PLFKO�XKDKLV��tQKPNG�VW�PXPLFPNO�UDKH�DV��tQK̀CW

FPG�WPWFMO�OKWRK��G��VGuD�LF�tQKO�PWX�VF�N�WGVWWsPW�PDVUVKW�WN�

VLWFVFMXVKL�DV��tQKOKPLWVLKOPDdLUM�WN�WuKDdFVX�WDVLUMdWFVX�WN�W

XKLOVtsPWWKXVKDVLUMdWFVX�W\MPuKWWVHVDVF���G KWM�UVGPLFKOPDdLUM�W

R��LX�NuVOUVLWPX�VKMDKWN�WWVGXKGKu�KXPWWKWOPGMO�Lt�OPDdLUM�N

DdLUM�W�GP�t�O�WPGK�FPOPDdLUM�WNPNRVL�DGPLFPN�WGMO�Lt�W

PWF�MFM��VWPDPYVX�VWOPWWPWu�KXPWWKẀ �WF�KH��IOPVGuK�F]LXV�

RMLO�GPLF�Du���Ku�PWPLFPF��H�DEKNyT\MPv�EDE�MWDP��L�DVW��PXKDKUV�

DVLUMdWFVX�L�WVDE�WOK��XdRVXKNuKVW�VDE�OPbVGK�N�DIGOPPWF��u��YVG�

�PWW�WVDE�WNWKR�PMMG u�KXPWWKW�XVKpEVWF��VXKWPGPDE�LFP�uK[KWOP

K�VUPG �MWF�KLIWV�Pu�uMTWVX�E�HVF�[�G MG�VDE�NPuKWFP�VK�GPLFP

FV[P��GVGu�XFKPGWM�PXKDKUV�L�FV[KuK�X�MW�OKXKDKLV��OK�PM�KuPM̀

�KX�WKOPbVGK�NKWXKDKLV��OK�PWRK��GuK�FMUMPWPWPEKD�LOPWPẀ T�

KH��OPv�EDE�MWDP�m���oqIMGG�LM�DOPPXKDVLUMdWFVX�NPG\MPK�MFK�

�HK�O�FPG�WXKGK��OPRVLVtQKO�PXKDVLUMdWFVX�N�EVWF��V�O�OVWXVuDVL�N�

X�dFVX��XV�LXV�F��OVXVKL�DPWM��PD�tQKXKG��HK�O�UPGPXKD�UVX�NK�

PFLKXD�WWVRVX�tQK mXKGK KW OVRP�PLFPW uK[KW XD�WWVRVX�G RPL®GPLKW

DVLUMdWFVXKWP�GHVPLF�VWqNKDIYVXKP�U��GTFVX�L�PXKDVLUMdWFVX�NP�W
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�PD�tsPWPLF�POVWXM�WKPGPVK�GHVPLFPmu��FPu�VLXVu�DO�KH��qN\MP

�u�PWPLF�X�udFMDKWWKH�P�GPFTRK��OK̄GPVK�GHVPLFP̄NGPVK�GHVPLFPPK

OVWXM�WKOKWKMF�KWNGPVK�GHVPLFPPKOVWXM�WKO�W�jff��k�jfNGPVK

�GHVPLFPPKOVWXM�WKO�u�Ku�U�LO�̀

aKH��OPPXKDVLUMdWFVX�OP̂ �D[PFmn���qGP�PXPDMU��OPOPWF�\MPL�

EVWF��V�O�OVWXVuDVL�̀C�MFK�u�KusPOVRP�PLFPWGKOPDKWFP��VXKWu����

�LTDVWPPXKD�UVX�O�WDdLUM�W�K GKOPDK U��[VF�XVKL�DN\MPu�KXM��

�PD�XVKL���WDdLUM�W�Ld[PDGMLOV�DNKMWPy�NMG��HK�O�UPG G�X�Kp

DVLUMdWFVX�ÒKGKOPDKEKGPKWFTFVXKN\MP�u�PWPLF�XKGK�WDdLUM�WWP

�MFK��PUMD�GL�WWVFM�tsPWG�VWOV[P�W�WÒMGGKOPDKOP�Pu�PWPLF�tsPWN

\MPF���MG�u�KuKWF�\MP[VW��[�DV��XKGKKWR�D�LFPWPLX���G WM�W

u�TFVX�WDVLUMdWFVX�WP�OKWKMF�KWÒMGGKOPDKOPF��LWGVWWQKN\MPHMWX�

O��XKLF�OKWu�KXPWWKW\MPX�MW�G�WGMO�Lt�WDVLUMdWFVX�Ẁau�KuKWF�

FP��VXKpGPFKOKD�UVX�OP̂ �D[PFF�GHIGRKV�uDVX�O�OM��LFP�VL[PWFVU�tQK

u���WP�L�DVW���WVFM�tQKG�X�KpDVLUMdWFVX�PGVX�KpDVLUMdWFVX�OPbVGK�p

SPWFPNyT\MPKW�u���FKWO�GPFKOKDKUV�PXKD�UVX�OP̂ �D[PFGKWF����GpWP

XD��KWPuP�FVLPLFPWu���KPWFMOKO�VLFP��tQKPLF�P�WDdLUM�WPGbVGK�p

SPWFP̀

CDVLUMVWF��R�VX�LKc�DV�K�KvMRÑPLPm���nN����qNL�WXVOKL��FM�D

±Pu«HDVX�ZPGKX�TFVX�OK K̂LUKN�LFVUK¶�V�PP K̂LUKJPDU�NLQKIMG

PXKDVLUMVWF�NLPGMFVDV��FPK�V�WPXKDVLUMVWF�WPGWPMWPWFMOKWNuK�IGPDPWP

OPWF�X�L�T�P�O�PXKDVLUMdWFVX�uK�WM��HK�O�UPG HVKD�UVX�O�

DVLUM�UPGNXEPU�LOK�PGu�PU��XP�FKWXKLXPVFKWO�PXKDKUV�HVKD�UVX�̀�G

vMRÑPLPm���nqNETMG�XKDPF]LP�OP��FVUKWuMHDVX�OKWOK�MFK�PG\MP

PDP�L�DVW�X�VKMDKWP�DdLUM�VLUDPW�L�aGI�VX�PLKGMLOK�u��FV�OP

MG��HK�O�UPG HVKD�UVX�NXKLWVOP��LOK�DdLUM�XKGKMG�PWuIXVP

HVKD�UVX�NWMyPVF��XP�FKWu��]GPF�KWO�FPK�V�P[KDMFV[�PO�UPLIFVX�

uKuMD�XVKL�D̀

�G vMRÑPLPm����qNKMF��XKDPF]LP�OP��FVUKWOK�MFK�NIO�O�

XKLFVLMVO�OP�WM��HK�O�UPGHVKD�UVX�OKWPWFMOKWDVLUMdWFVXKẀC�MFK�

�PRDPFPWKH�P�DUMLWFPG�WO�DVLUMdWFVX�F��OVXVKL�DNOPXKLXPVFKWXKGK

W̄VWFPG�̄NF��LWGVWWQKNPLF�PKMF�KWNX�VFVX�LOKpKWP�OKF�LOKN�WWVGNWM�

[VWQKHVKD�UVX��R��P�MWKOPXKLXPVFKWO�PXKDKUV�HVKD�UVX�POK

O��ÑVLVWGKmXKGuPFVtQKPWPDPtQKqPGWM�W�LTDVWPWOPX�VKMDKWP[��VPO�OPW

[P�LTXMD�WOKVLUD�ẀC�MFK�R��MWKF�GHIG OPXKLXPVFKWO�FPK�V�

P[KDMXVKLVWF�u���PYuDVX��GMO�Lt�WDVLUMdWFVX�WPXKLF�FKOPDdLUM�Ẁ
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�G ���LP�m����qNETMG�XKLF�VHMVtQKRMLO�GPLF�D�FPK�V�

PXKDVLUMdWFVX�NyT\MPK�MFK��X�H�uK�O��XKLFVLMVO�OP�KF��H�DEKOP

��MUPLmn���q̀�DPF�GHIGX�VFVX�\MPuKMXKWRK��GKWPXKDVLUMVWF�W\MP

�P�DGPLFPWPUMV��G�u�KuKWF��uKLF�O�VLVXV�DOP��MUPLPNXKLRK�GPRKV

�uKLF�OK�LFP�VK�GPLFPNIuKWWd[PD[P�VRVX���[P��XVO�OPO��RV�G�tQKOK

�MFK�̀���LP�m����qN�DIGOP�L�DVW��KF��H�DEKOP��MUPLmn���qPOP

KMF�KWPXKDVLUMVWF�WNXKGKv�EDE�MWDP�mn���qNPD�HK��MG��HK�O�UPG

PXKD�UVX�O�DdLUM�XKGH�WPPGMGWVWFPG�F�Vu��FVOKOPWKXV�DVO�OPmVLÙ

f|��j����qmXKGMLVX�tQKNXKGMLVO�OPPXMDFM��qNKLOP�DdLUM�WPPLXKLF��

VLWP�VO�NPu�KusPOM�WOVXKFKGV�Wu����W�PD�tsPWO�DdLUM�OPLF�KOPWWP

WVWFPG�OPWKXV�DVO�OPNWQKPD�W�u�O�KLV��tQKPu�P[VWVHVDVO�OPN[��V�tQKP

X�V�FV[VO�OP̀

CX�VKMDVWF�PF�GHIG PXKDVLUMVWF��VDOKOK K̂MFKPD�HK�KMOM�W

KH��WOPPXKDVLUMdWFVX�̀au�VGPV��OPD�Wm̂KMFK����qIMG�GuDKG�LM�D

OPPXKDVLUMdWFVX�̀�PWFPDV[�KNK�MFK�F��F�OPOV[P�WKWFPG�W�PD�XVKL�OKW�

OVWXVuDVL�NXKGPt�LOKuPD�WOPRVLVtsPWOPPXKDKUV�PPXKDVLUMdWFVX�NP�

�PD�tQKOPWF�WXKG�MLVO�OPO�XV�LXV�̀au�WPWFPOPH�FPNK�MFK�F��t�MG

EVWF��VXK O� PXKDVLUMdWFVX�NWPUMVOK OP WM� u�KuKWF� FP��VX� O�

PXKDVLUMdWFVX�N\MPRKX�PGF��WPDPGPLFKW��DdLUM�mSqNKuK[Km�qPK

FP��VF��VKmbqNXE�G�OKWOPPXKDKUV�RMLO�GPLF�DO�DdLUM�m�²SqNWPLOK

PWFPWF��WPDPGPLFKWDVU�OKW�KWF��WGPVK�GHVPLFPWmvaq�KvaWKXV�DNK

vaGPLF�DPKvaL�FM��D̀C�MFK�OVWusPXKGKPDPGPLFKXPLF��DOPWM�

FPK�V��VLFP��tQKXKGMLVX�FV[�NRKX�LOKN�WWVG�PXKDKUV�OPWF�̀C�MFK�

F�GHIG�uKLF��WWPUMVLFPWT�P�WO�PXKDVLUMdWFVX���PLOKPXKDKUV�Nu��FP

O�PXKDVLUMdWFVX�OPWFVL�O��KWPWFMOKWOKWLd[PVWOP�LTDVWPDVLUMdWFVX�Ò�

PFLKPXKDKUV�N�PD�XVKL��DVLUMdWFVX�N�PXKDKUV�P�WPFLKXV�LXV�WÒ�PXKDKUV�

O�WDdLUM�WN\MPPWFMO�KWRPL®GPLKWOKXKLF�FKOPDdLUM�WNGMO�Lt�

DVLUMdWFVX�PGMDFVDVLUMVWGKWKH��HK�O�UPG PXKD�UVX�Ò�PXKDVLUMdWFVX�

WKXV�DNPWFMO�K OVWXM�WKNK �MFK�R��MG��LTDVWPO�DVLUM�UPG

u�PXKLXPVFMKW�NP�DVLUMKOV[P�WVO�OPÒKLVXEKPXKDVLUMdWFVXKNT�P�\MPWP

OPOVX��KPWFMOKOP\MPWFsPWOP�\MVWVtQKPWKXVKDVLUMdWFVX�NXKGKuKDdFVX�N

uD�LPy�GPLFKPOV�PVFKWDVLUMdWFVXKWN�VLWPUM��Lt�P�FVFMOPWDVLUMdWFVX�Ẁ

�WF�KH��OPWF�X�pWPuK�[T�VKWR�FK�PWNKWOKVWG�VWVGuK�F�LFPW\MPRK��G

MFVDV��OKWLKOPXK��P�OPWFPDV[�KWQK��u�KuKWF�FP��VX�O��²SPOKWvaW

DVLUMdWFVXKW\MPWPu�K[KM«FVDP�uDVXT[PDu���WKDMXVKL��u�KHDPG�WO�

�LTDVWPDVLUMdWFVX�Ò�WMHOV[VWQKO�PXKDVLUMdWFVX�PGOVRP�PLFPWOVWXVuDVL�WN
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K\MPuKWWVHVDVFKMO��MGF��F�GPLFKWPu���OKu���RPL®GPLKWDVLUMdWFVXKW

PPYF��DVLUMdWFVXKWVLFP�DVU�OKẀ�GWM�KMF��KH��m̂KMFK����qNK�MFK�

OPOVX�pWP��HK�O�UPG PXKD�UVX�OKXKLF�FKOPDdLUM�WN�L�DVW�LOK�W

DdLUM�WuVOUVLWNX�VKMD�WP[PVXMD��PWN�WWVGXKGKWVFM�tsPWOPGK�FPOP

DdLUM�NR�KLFPV��PVDE�WDVLUMdWFVX�ẀaDIGOVWWKNKPXKDVLUMVWF�uMHDVX��FIKW

OV�W �FM�VW [T�VKW ��FVUKW �GuDV�LOK WM� �HK�O�UPG FP��VX� O�

PXKDVLUMdWFVX�NXE�G�O�DVLUMdWFVX�PXKWWVWF�GVX�NXKGKPG K̂MFKm��noN

��n�q̀aDVLUMdWFVX�PXKWWVWF�GVX�WPUMP�u�KuKWF�O��²SPO�VLFP��tQK

XKGMLVX�FV[�OP K̂MFKm����qNWPLOKOPWPL[KD[VO��uPL�W�KO��G�VK�

�LR�WP�KPXKWWVWFPG�NXKGKOVWXMFVOK�LFP�VK�GPLFPNPXKGKPXKWWVWFPG�

RMLO�GPLF�DO�DdLUM�mF�GHIG �²SqN�u�PWPLF�LOKXKGKPXKWWVWFPG�W

VLFPU��LFPWKWXK��PD�FKWOKWvaWN�W�HP��KPXKWWVWFPG�WKXV�DO�DdLUM�NK

PXKWWVWFPG�GPLF�DO�DdLUM�PKPXKWWVWFPG�L�FM��DO�DdLUM�̀

r�DP�uPL��uKLF��\MP�G�VK�V�O�WuMHDVX�tsPWPu�KuKWF�WOPMG�

�HK�O�UPGPXKD�UVX�OKWPWFMOKWO�DVLUM�UPG�X�H�uK�PLR�FV����uPL�W

MG �WuPXFKO�DdLUM�NKMWPy�NPWFMO�G �DdLUM�PG WPM�WuPXFKWKXV�D

m¢EVLLKGn��nNv�X�P�n���Nn���qNKMGPLF�Dmc�D�VLUP�n���N²VL�P����qN

KML�FM��DNPLQKu�KXM��GKRP�PXP�MGu�LK��G�O�VLFP��tQKPLF�PPWWPW

F��W�WuPXFKẀcKGPLFPFPK�V�WG�VW�PXPLFPWNu�VLXVu�DGPLFP�DVLUMdWFVX�

OV�DIFVX�mJa��ÒZ==±����qP�DVLUMdWFVX�PXKWWVWF�GVX�m̂KMFK��noN��n�qN

KRP�PXPGMG�[VWQKEKDdWFVX�O�DVLUM�UPG�KPLX��TpD�XKGKRPL®GPLK

WKXV�DNGPLF�DPL�FM��D̀

aFM�DGPLFPN�PXKDVLUMdWFVX�uKWWMVU�MuKWOPuPW\MVW�WPWPOV�

PLXKLF�KWÓXKLRP��LXV�WPG OV[P�WKWDKX�VWOKGMLOKm²VDD��n�Nù �qN

u�VLXVu�DGPLFP�PGvMLV\MPNJVPDPRPDON¢MuuP�F�DP̂ KD®LV�NL�aDPG�LE�Ò

PG����NL�³MWF�V�ÒPGbK�VKNLK �uQKÒPGCOPLWPNL�ZVL�G��X�ÒPGaWFVN

L�_FTDV�ÒPG�M�LU�EKMN̂EVL�ÒPNRVL�DGPLFPNPGJ��WdDV�P�KV]LV�NLK

J��WVD̀

��>Ì��?��9�����9
���	�
���

K̂LRK�GPRKV�u�PWPLF�OK�LFP�VK�GPLFPN��HK�O�UPGPXKD�UVX�O�

DdLUM�LQKIMGGK[VGPLFKFP��VXKMLVRVX�OKPNXKLWP\MPLFPGPLFPNWPM

KHyPFKOPPWFMOKPGPFKOKDKUV�WF�GHIG LQKKWQK̀ ZPWF�G�LPV��N�W

OVRP�PLFPWFPK�V�Wu�KusPGNXP�F�W[P�PWNFP�GVLKDKUV�W\MPu�PXVW�GOP

XP�FKWPWXD��PXVGPLFKWP\MPWP�u�PWPLF�G�GHdUM�WKMPG[��V�tQKNX�WK

�WP�PWFMO�OKuPD�WKXVKFP�GVLKDKUV�̀

cKH�PKWGKOPDKWFP��VXKWO�PXKDVLUMdWFVX�NGMVFKWPWFMOVKWKWFPLOPG�
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MW���OVWFVLtQKRPVF�uK�²VDDPv�EDE�MWDP�m���nqNWPu���LOK�

ǹ �̄XKDKUV�XKGKGPFTRK��̄NT�P�O�PXKDVLUMdWFVX�\MPR��MWKOPXKLXPVFKW

PXKD�UVXKWu���PYuDVX��XP�FKWRPL®GPLKWDVLUMdWFVXKWÒ

�̀ S̄dLUM�PGPVK�GHVPLFP̄N�PD�XVKL�u�VLXVu�DGPLFP�W\MPWFsPWOP

HVKOV[P�WVO�OPPDVLUMKOV[P�WVO�OPÒ

ò �̄XKDVLUMdWFVX�X�dFVX�̄N\MPPLUDKH�F�LFK��LTDVWPOKOVWXM�WKPXKX�dFVX�N

XKGK�PXKX�dFVX��KWWVWFPG�WDVLUMdWFVXKẀ

CWOPG�VWGKOPDKWWQKXE�G�OKW�uPL�WuPDKWLKGPWu�KuKWFKWuPDKW

�MFK�PW�DVLUMdWFVX�OV�DIFVX�mJa��ÒZ==±����qNGKOPDKU��[VF�XVKL�D

m̂aSr�bn���qNGKOPDKP[KDMXVKLVWF�mvw²¢������nN����qNPLF�PKMF�KẀ

SPXEP[�PDm��n�qXEPU��MG�WVGuDVRVX�tQKPYF�PG�N�uKLF�LOKWKGPLFP�

P̄XKDKUV�DVLUMdWFVX�̄P�̄�LTDVWPOKOVWXM�WKPXKX�dFVX�̄̀ K̂LRK�GP�uKLF�OK

LPWFPX�udFMDKN�WWVG XKGKWP�T�PVFP��OKLKOPXK��P�OKWOPG�VWN�

u�PWPLFP KH�� WPUMV�T u�VLXVu�DGPLFP � u�KuKWF� O� SVLUMdWFVX�

�XKWWVWF�GVX�NWPUMVLOKF�GHIGWM�GMDFVGPFKOKDKUV�̀

�PWFPF��H�DEKNOP�XK�OKXKGK\MPRKV�uKLF�OK�XVG�NI�OKF�O��

u�KuKWF�OP̂ KMFKm����N��noqN\MP�H��X�FKO�W�WFP�GVLKDKUV�Wu�PWPLFPW

L�WuMHDVX�tsPW�LFP�VK�PWNu�P[V�GPLFPXKGPLF�O�WN�WWVGXKGK�WT�P�W

XKLPY�W�PXKDVLUMdWFVX�PWM�WGPFKOKDKUV�Ẁ

ǹ @ABCDEFGHIJDAK�FP�GKUP��Du���OPWVUL��KPWFMOKO�W�PD�tsPWPLF�P

DdLUM�PGPVK�GHVPLFP̀

�̀ @ABCBFDKCDEFGHIJDAK�PWFMOKO�W�PD�tsPWPLF�PDdLUM�P\MPWFsPW

P̄XKD�UVX�W̄NF�VWXKGKOV[P�WVO�OPNu�KHDPG�W�GHVPLF�VẀZPWVUL�tQK

�DFP�L�FV[��DVLUMdWFVX��GHVPLF�D̀

ò @ABCBFDKLKCHEFGK�PWFMOKO��PD�tQKPLF�PDdLUM�PGPVK�GHVPLFP

mWKXV�DNGPLF�DPRdWVXKq̀

�̀ @ABCBFDKLKICHEFGKI�PWFMOKO�WVLFP�p�PD�tsPWPLF�P�WDdLUM�WNF�VW

XKGKuVOUVLV��tQKNX�VKMDV��tQKNKHWKDPWX�LXV�PGK�FPOPDdLUM�N

PGu�IWFVGKPKMF��Wm̂CwbC����Nù��q̀

�TF�GHIG �SVLUMdWFVX��XKWWVWF�GVX�m̂KMFK��noN��n�q\MP

XKLWVWFPLK��GKO��XKDVLUMdWFVX�\MPWPMFVDV��OKWXKLXPVFKWO��XKDKUV�

JVKD�UVX�NPLX���LOK KWRPL®GPLKWDVLUMdWFVXKW� DM� O� �XKDKUV�N

XKLWVOP��LOKXKGKR�FK�PWu�VLXVu�VWKPXKWWVWFPG�mO�dWPMLKGPqP�W

VLFP��tsPẀa�XKDKUV�SVLUMdWFVX�uKOPWP�MW�O�XKGKMGWVL®LVGKOP

SVLUMdWFVX��XKWWVWF�GVX�̀
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K̂MFKm����q�u�PWPLF��FP�GVLKDKUV�̄DVLUMdWFVX�PLOKPXKD�UVX�̄N\MP

PWFMO��WuPXFKWPWF�MFM��VWO�DdLUM�PKW�PD�XVKL�G\MPWFsPWPXKD�UVX�WNP

D̄VLUMdWFVX�PYKPXKD�UVX�̄N\MP�L�DVW��W�PD�tsPWO�DdLUM�PKGPVK

�GHVPLFPPYFP�LK�PD�̀ �WF�OVWFVLtQKFP�GVLKD�UVX�RKVu�KuKWF�uK�

v����Vmn��oqNPGHK��LQKGMVF�MW�O�uK�KMF�KWPXKDVLUMVWF�WNPWF�

OVXKFKGV�IMGu�KXPOVGPLFKGPFKOKD�UVXKVGuK�F�LFP\MPuKOP�MYVDV��K

VL[PWFVU�OK�PGWPMWPWFMOKWNuK�VWWKWP�T�OKF�O�LPWFPF��H�DEK̀ �̂D[PF

mn���q F�GHIG R�� PWW� GPWG� WPu���tQKN uK�IG XE�G� OP

Ḡ�X�KDVLUMdWFVX�̄P̄GVX�KDVLUMdWFVX�̄̀

aWWVGNPGu�PU�GKW�\MVKWFP�GKW̄�HK�O�UPGPXKD�UVX�̄KMF̄PK�V�

PXKDVLUMdWFVX�̄u���WP�PRP�V��PXKDVLUMdWFVX�PGUP��DNPGWPLFVOK�GuDK

KM�FPK�V�PXKDVLUMdWFVX�PGWV̀aOKF��PGKWKWFP�GKW̄PLOKPXKDKUV�̄Nu���

�LTDVWPWOKPXKWWVWFPG�VLFP�LKO�DdLUM�POKR�D�LFPNP̄PYKPXKDKUV�̄Nu���

�LTDVWPWOKWPXKWWVWFPG�WPYFP�LKW�DdLUM�P�KR�D�LFP̀ aWOPG�VW

FP�GVLKDKUV�WMW�O�WLKOPXK��P�OKF��H�DEKFP�QKXKGKH�WPOPRK�G�tQK

Ku�PRVYK��|ïPKFPG�ï���~hif���jPNGPWGK\MPPG �DUMLWX�WKW�W

XKLWF�MtsPWWPy�G�MFKPYuDVX�FV[�WNOVWXK��P�PGKWWKH�PWPMWWVULVRVX�OKWN

�uDVX�tsPWPMWKW�LFP�VK�PWu���\MPLPLEMG��GHVUMVO�OPuP�G�LPt�LK

PGu�PUKOKWFP�GKWNOKWXKLXPVFKWPLKOPXK��P�O�W�LTDVWPWPRPFM�O�W

�\MV̀
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aDdLUM�uK�FMUMPW�PGbVGK�pSPWFPXKGPtKM�OPWuP�F��VLFP�PWWPOP

PWFMOVKWKWWKGPLFPLKRVL�DOKWIXMDKl_lXKGKR�GKWKX�VKMDVWF��MUK

cXEMXE��OFNuK�IG � u�VGPV�� uMHDVX�tQK \MP GPLXVKLKM �DUMG�

VLRK�G�tQK��PWuPVFKRKVPWX�VF�uPDKRVD�DKUKuK�FMUM�W KWISPVFPOP

r�WXKLXPDKWLKVLdXVKOKWIXMDKllNPGn��ǹ�����PD�HK��tQKOPWF�KH��

RKVXKLWMDF�O�FKO��HVHDVKU��RV�PYVWFPLFPWKH�PK�bSMNyT\MPNXKGKWP�T

[VWFK�H�VYKNIPWX�WW�̀

aWWVGNu�K[�[PDGPLFPNKu�VGPV�KPWFMOVKWK\MPFP[P�DUMGVLFP�PWWP

LKuK�FMUM�WR�D�OKPGbVGK�pSPWFPRKV�MUKcXEMXE��OF̀�DPFP[P�XPWWK�K

�̂VKMDK�K�FMUM�WOPJVO�Mm̂�JqN�F��[IWOPVLRK�G�tsPWOP KWIOKWc�LFKW

r�\MVLE�WNUK[P�L�OK�VLFP�VLKOP���|�̈|��h~h¦fNLK�LKOPn���̀aLKW

G�VWF��OPNPG n���NKrVUT�VK�P��DOPbVGK�KRP�PXPMVLRK�G�tsPW

OVRP�PLFPW�cXEMXE��OFNPG X��F��Pu�KOM�VO�PG J�YFP�mn���Nù �qN

XKLF��OV�PLOK�WVLRK�G�tsPWOPr�\MVLE�WPGn���NKrVUT�VK�P��DOP

bVGK��RV�GKMLQKPYVWFV�MGX�VKMDKOPH�WPuK�FMUMPW�PGbVGK�NG�WMG

uK�FMUM�W�PWF�KuV�OK�P�XK��KGuVOK�̀cPcXEMXE��OFPWX�P[PM�DUKWKH�P

K̂ �JKMWKH�PK�bSNF�DOKXMGPLFKLQKRKVPLXKLF��OK�FI��FM�DVO�OPPG

WPMPWu�DVK̀�K�IGNW�HPpWP\MPcXEMXE��OFPr�WXKLXPDKWF�KX���G[T�V�W

XK��PWuKLO�LXV�WOVWXMFVLOKu�VLXVu�DGPLFP�FPGTFVX�O�X�VKMDdWFVX�̀

b�DXKLRMWQKPLF�PK̂ �JPK�bSL�WuMHDVX�tsPWuP�G�LPXPM�FIRVL�D

OKWIXMDKllNWPLOK�PWKD[VO��uPL�WPGJ�YFP�mn���qPbEKG��m����q̀

ZPWF�G�LPV��NLPWFPX�udFMDKWP�QKXKGPLF�OKWKWF��H�DEKW\MP[P�W���G

WKH�PKuK�FMUM�WOPbVGK�pSPWFPNF�LFKK�bSN\M�LFKK̂ �JNKMWPy�NWKH�P

�DdLUM�uK�FMUMPW�\MPWPOPWPL[KD[PMOP[VOK�u�KXPWWKWXKGuDPYKWOP

XKLF�FKOPDdLUM�WN�\MVWVtQKDVLUMdWFVX�PGMDFVDVLUMVWGKNPGm�̀nq̀SKLUP

OPR��P�MG��P[VWQKHVHDVKU�TRVX�PY�MWFV[�NKKHyPFV[K�\MVI�u�PWPLF��KW

u�VLXVu�VWF��H�DEKWuMHDVX�OKWWKH�PKFPG�N\MP�uPD�K�VUVL�DVO�OPN\MP�
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uPD�VGuK�F]LXV�\MP�uMHDVX�tQKuKWWMVu����VL[PWFVU�tQKXKLOM�VO�

LPWF�KH��̀

��WPtQKm�̀�qNWP�TOVWXMFVOKKWF�FMWOKuK�FMUM�WPGbVGK�pSPWFPN

OVRP�PLXV�LOKpK OK �bSNPLR�FV��LOK �WuMHDVX�tsPW\MP[P�W�G KW

u�KHDPG�WOPPLWVLKWKH�P�DdLUM�uK�FMUMPW�PGbVGK�pSPWFPN�HK�O�LOK

PWFPFPG�OPG�LPV��WOV[P�W�WNXKGK�\MPWFsPWOPVOPLFVO�OPN�LTDVWPOKW

OVRP�PLFPWOVWXM�WKWWKH�PKNPLWVLKOPDdLUM�WPRK�G�tQKOPu�KRPWWK�PWN

uKDdFVX� DVLUMdWFVX�̀ ²VL�DGPLFPNWP�QK GPLXVKL�OKW �DUMLW PWFMOKW

u�PXM�WK�PW\MP�PD�XVKL���GbVGK�pSPWFPPPXKDVLUMdWFVX�NPGm�̀oq̀

���û�������S���Á
9���Ä������ÌÁÄ��üÌ¼

au�VGPV��uMHDVX�tQK\MPu�KXM���L�DVW��K�bSPK �̂JRKV

r�WXKLXPDKWmn���(n��n)q̀�PWF�KH��XDTWWVX�Nzfªh�ff�kÏh��k�j����|�|~��

�|��h~j�f�NKRVD�DKUKuK�FMUM�WOPOVX��uPL�WMG�H�P[PWMHWPtQKN

DKX�DV��O�LKFP�XPV�KX�udFMDKO�FP�XPV��u��FPOKDV[�KNVLFVFMD�O�̈|��h~j�f

k����|�N�RV�G�LOKLQKE�[P�MGX�VKMDKuK�FMUM�WPGbVGK�NH�WP�OK

WKGPLFPL�WVLRK�G�tsPW�PXPHVO�WuK�PDP�KF�KX��XK��PWuKLO�LXV�WXKG

±�R�PDO�WZK�PWT��PWuPVFKO�WVFM�tQKO�DdLUM�uK�FMUMPW�PGbVGK�p

SPWFPK�MFK�WPUMP��WVLRK�G�tsPW\MPKW�̀bPLPLFPpXK�KLPD±�R�PDO�W

ZK�PWGPOPMN\MPPWFP[PPGbVGK�\M�F�K[P�PWm̀̀̀qUP�RV�G�\MP�LQKET

PGbVGK�MGOV�DPFKX�VKMDKu�Ku�V�GPLFPOVFKUmr�WXKLXPDKWn���(n��n)Nù

n�nq̀ZPuKVWNK�MFK��Pu�KOM�MG�uP\MPL�u�WW�UPGO�X��F�OKFPLPLFPp

XK�KLPDO�WZK�PW�
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�FP�GVL�WM�WPtQKWKH�PK�bS�uPL�WXKG�WH�P[PWVLRK�G�tsPWP

�DUMG�Wu�D�[��WRK�LPXVO�WL�GPWG�XK��PWuKLO�LXV�̀

�KWFP�VK�GPLFPN�KH��\MPGPLXVKL��DUMG�WVLRK�G�tsPWWKH�PK

�̂JPK�bSIKDV[�KXDTWWVXKOP̂ �WF�KN����j¥��k��¥������jk����|�mn���

T
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(n��o)q̀�K�IGNKKHyPFV[KOK�MFK�LQKP��DVLUMdWFVXKNG�W�uPL�WMG

�PD�FKOPWM�W[V�UPLWuPD�VDE�̀ �KPLF�LFK�KH��PWFT�PuDPF�OP

VLRK�G�tsPWDVLUMdWFVX�WP XMDFM��VWNXKLF�LOK F�GHIG XKG �DUMLW

PYPGuDKWOPOVTDKUKWNF��LWX�VFKWOPRK�G�LQKDVLUMdWFVX�uPDK�MFK�NXKGK

�XKL[P�W�XVF�O��H�VYK�

 �=-å
��æ�\
]�0
̂
̂�0��������_èAå
�èê�å�å̀
)��0
*
*0-å
0��
�-å0�*�a0-�̀
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�GWPUMVO�NKMF��KH��\MP�HK�OKMK �̂JNRKV�OPbPVYPV��mn��oqN

\MP�u�PWPLF��uPL�W�DUMLWPYPGuDKWO�[��VPO�OPX�VKMD�PMG�FPLF�FV[�

OP�LTDVWP̀�K�IGN�WWVGXKGK�KH���LFP�VK�OP̂�WF�Kmn���(n��o)qN�KH��

OPbPVYPV��FPGKHyPFV[KWLQKDVLUMdWFVXKWNWPLOKL�[P�O�OPMG�KH��PG

[T�VKW[KDMGPWWKH�P�GVWWQKuK�FMUMPW�NPWuPXV�DGPLFPLKK�VPLFP̀

Cu�VGPV�KF��H�DEK\MPOVRP�PLXVKMK̂ �JOK�bSN�u�PWPLF�LOKMG�

DKLU��LTDVWPEVWF��VX�NWKXV�DPDVLUMdWFVX���PWuPVFKOPbVGK�pSPWFPRKVKOP

bEKG��mn���q̀bEKG��u�KXM�KM�L�DVW��PG \MPGPOVO�KXE�G�OK

�uK�FMUM�WO�u��t�OPZVDV�mX�uVF�DOPbVGK�pSPWFPqNFP�GK�PXK��PLFPu���

WP�PRP�V��DdLUM�uK�FMUMPW�R�D�O�PGbVGK�pSPWFPN�PRP�V�pWP�K �̂JKM

�K�bS̀�GOV[P�WKWKMF�KWF��H�DEKWNK�MFK�OPOVXKMpWP�PWFMO��K�bSN

KXMu�LOKpWPOP\MPWFsPWEVWF��VX�WPDVLUMdWFVX�WOK�bSPGbEKG��mn���N

����q̀

CMF��XKLF�VHMVtQKWVULVRVX�FV[��KWPWFMOKWDVLUMdWFVXKWWKH�P�

WVFM�tQKO�DdLUM�uK�FMUMPW�PGbVGK�pSPWFPRKVK��FVUKOPJ�YFP�mn���q̀

�PWF�uMHDVX�tQKNK�MFK��P�DV�KMMG�GuDKDP[�LF�GPLFKHVHDVKU�TRVXKN

WPUMVOKuK�VLRK�G�tsPWW�XVKpEVWF��VX�WPMG��LTDVWPPY�MWFV[�OK �̂J̀

aFIKGKGPLFKNPWWP��FVUKOPJ�YFP�mn���q�u�PWPLF�pWPXKGKKPWFMOK

DVLUMdWFVXKG�VWXKGuDPFK��PWuPVFKOPWW�[��VPO�OPX�VKMD�OKuK�FMUM�Ẁ

cKGPLFPLKW«DFVGKW�LKWI\MP�[��VPO�OPOK�bSOPWuP�FKMG�VK�

VLFP�PWWPOKWDVLUMVWF�ẀJ�YFP�mn���q�u�PWPLF�MG�GuDKu�LK��G�O�

DdLUM�uK�FMUMPW�L�³WV�̀ �TMG�WPtQKVLFPV��OPOVX�O��DdLUM�

uK�FMUMPW�PG bVGK�pSPWFP̀�PWF�WPtQKNK�MFK��u�PWPLF�MG�H�P[P

EVWF��V�O�DdLUM�uK�FMUMPW�PGbVGK�NXKG�LTDVWPWOK �̂JPOK�bSN

�VLO�OPWX�P[PKWXKLFPYFKWPG\MPKuK�FMUM�WRKV�O\MV�VOKNOPWPL[KD[VOK

PPLWVL�OKL�VDE�̀
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�̂�[�DEK m����Ó���oqOPOVXKMpWP�K PWFMOK OK DIYVXKOK �bSN

PD�HK��LOKMG�|��hfPG\MPH�WPKM[T�V�WKMF��WOPWM�WXKLXDMWsPW�

�PWuPVFKOKDIYVXKm����Ó���oqNXEPU�LOK��uKLF��F��tKWPGXKGMGOK

�bSXKGKWX�VKMDKWuK�FMUMPWPW�WVTFVXKWNXKGKK �̂VKMDK�K�FMUM�WOP

v�D�X�NK �̂VKMDK�K�FMUM�WOPv�X�MPKWX�VKMDKWuK�FMUMPWPWVLOV�LKWN

XE�G�OKWOP_LOKp�K�FMUM�WNP[��VPO�OPW�PPWF�MFM��O�WO�DdLUM�

uK�FMUMPW�L�³WV�NXKGKKuK�FMUM�WOP̂ VLU�uM��NO�VDE�OP²DK�PWPOP

 ����F�̀

�GJMW\MPFWm����qNETMGPWFMOKOP[T�VKWFPYFKWK��VWPPWX�VFKW

u�KOM�VOKWPG�bS̀a�MFK���L�DVW�MG�WI�VPOPPWF�MFM��Wu��u�V�WOK

�bSPLXKLF��O�WLKWFPYFKW�L�DVW�OKWNWPu���LOKp�WPG XKPWQKDPYVX�DN

XKPWQKU��G�FVX�DP�PRP�PLXV�tQK̀�TF�GHIG�LTDVWPO�XKL[P�W�tQKOK

�|��hf OK �bSNPG \MP � �MFK�� OPWF�X� X���XFP�dWFVX�W XKGK�

EPFP�K��PuPFVtQKN�MFK��PuPFVtQKN�PuPFVtQKEPWVF�FV[�Nu�MW�Wu�PPLXEVO�WP

u�MW�WLQKu�PPLXEVO�Ẁ

aDHM\MP�\MP[PGWPOPOVX�LOK�KPWFMOKOK�bSPNLKW«DFVGKW�LKWN

�u�PWPLFKMMG�WI�VPOPuMHDVX�tsPWN�L�DVW�LOKOVRP�PLFPW�WuPXFKW

DVLUMdWFVXKWOK�bS̀ �G aDHM\MP�\MPm��n��qNRKV�P�DV��OKMG PWFMOK

VLF�KOMF��VKWKH�P�u�KW�OV�OK�bSN�uKLF�LOKVLRDM�LXV�WO�WDdLUM�W

L�FV[�WF�LF�L�u�KW�OV�u�Ku�V�GPLFPOVF�NG�WF�GHIGL�RKLIFVX�OK

�bS̀ �TMG u�LK��G�DVLUMdWFVXKOK�bSmaDHM\MP�\MP��nn�qN\MP

�u�PWPLF� H�P[PGPLFP PWF�MFM��WPWuPXdRVX�WOKWLd[PVWOP �LTDVWP

DVLUMdWFVX�N�W�HP��RKLIFVXKpRKLKD�UVXKNGK�RKWWVLFTFVXKPDIYVXKpWPG]LFVXKN

XKG MG�u�KuKWF�OP[��V�tQKVLFP�L�OV�F�uVX�OK�bS̀ aDHM\MP�\MP

m��n��q�L�DVWKMKDIYVXKOK�bSN�uKLF�LOK�PFPLtsPW\MVLEPLFVWF�WN

GMO�Lt�WWPG]LFVX�WPPGu�IWFVGKWO�WDdLUM�WDKX�VẀ TPGaDHM\MP�\MP

m��n�HqNETMG��LTDVWPVLVXV�DOPXP�F�WX���XFP�dWFVX�WGK�RKWWVLFTFVX�WOK

�bSÒPGaDHM\MP�\MPm��noHqNK�MFK�VL[PWFVU��K�VUPGO�[��VPO�OPOK

�bSNO�F�LOKp�OKXKGPtKOKWIXMDKlr___XKG H�WPPG OKXMGPLFKW

EVWF��VXKWO�IuKX�ÒETN�VLO�N�FPWPOPOKMFK��OKOPaDHM\MP�\MPm��n��qN

PG\MPK�MFK��u�PWPLF�MGPWFMOKOPWX�VFV[KPPXKDVLUMdWFVXKOK�bSÒPG

aDHM\MP�\MPm��n�HqNETMGPWFMOKOKWG��X�OK�PW[P�H�VWNH�WP�OKPG

J�FK�IKm��n�HqP\MPIOPWPL[KD[VOKuKWFP�VK�GPLFPNLKX�udFMDK�ÒPG

aDHM\MP�\MPm��n�XqNK�MFK�PWFMO�VLRDM�LXV�WO�WSnOPbVGK�pSPWFPL�

[��V�tQKOKW�XPLFKWPL�PWF�MFM��WVDTHVX�PG�bSNFPG�\MPF�GHIGI

�PFKG�OKLPWFPF��H�DEKNLKGPWGKX�udFMDK�̀
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J�FK�IKm��n�HN��nnq�P�DV�KMPWFMOKWFPLOKXKGKH�WPMGH�LXKOP

O�OKWOPL����FV[�WPGuK�FMUM�WR�D�OKuPDKWDPWFPpFVGK�PLWPẀa�MFK��N

WPUMVLOK�[P�FPLFPO�DVLUMdWFVX�XKULVFV[�N�L�DVW�KMWKOPîcLK�bSXKGK

u��FdXMD�G��X�OK��OPuP�RPXFV[VO�OPuK�VLRDM�LXV�O�SnOKWR�D�LFPW

DPWFPpFVGK�PLWPWN\MP�u�PWPLF�G F�DPWF�MFM��NXKGKKbPFML���j ȳTN

G��X�OK�OPuP�RPXFV[K̄mJ�FK�IK��n�HqPO�XKLWF�MtQK!ªh�MW�O�LK�bS

OPG�LPV��OVWFVLF�OK�K�FMUM�W�M�KuPMm��qNXKGKG��X�OK�OVWXM�WV[K

OP�LR�WPmJ�FK�IK��nnqNWPLOKF�GHIGuK�VLRDM�LXV�O�WDdLUM�WDKX�VWOP

bVGK�pSPWFPNPG\MPKR�D�LFPFPGXKGKSnMG�DdLUM�DKX�DPF��LWRP�P

X���XFP�dWFVX�WOPWF�u���KuK�FMUM�Ẁ

�KW«DFVGKW�LKWN�u��PXP��GLK[KWF��H�DEKWWKH�PK�bS�aRKLWKP

�KUDV�m��n��N��n�HqPaRKLWKm���nqNLKW\M�VWKW�MFK�PWPWFMO�G K

PGu�PUKOKf�PGXKLWF�MtsPWVGuPWWK�VWNHPGXKGKKWF�FMWOKuK�FMUM�W

R�D�OKPGbVGK�pSPWFPÒJ�FK�IKm��n�qNLK\M�D��MFK��OVWXMFPKX��TFP�OP

[��VPO�OPLQKOKGVL�LFPOK�bSÒaDHM\MP�\MPPJ��KLPm����qPJ��KLPP

aDHM\MP�\MPm����qNPG\MPWQKPWFMO�OKW�WuPXFKWO�u�KW�OV�OK�bSÒ

RVL�DGPLFPNaDHM\MP�\MPm����qNK�MFK��PFK�L��KFPG�OKWG��X�OK�PW

[P�H�VWPG �bSNPYu�LOVLOKKL«GP�KOPF�VWG��X�OK�PWNPL\M�LFK

��UMGPLF�\MPPWF�PWF��FIUV�OPG��X�tQKuKOPWP�MFVDV��O�XKGKMG�

P[VO�LXV�OP\MPK�bSIMG�[��VPO�OPLQKOKGVL�LFPP�VLO�PG

RK�G�tQKd`

���û�������S��9Á
9���Ä�����e����f����?������
��

�PWF�WPtQKNWP�TOVWXMFVO��DdLUM�uK�FMUMPW�PGbVGK�pSPWFPOP

�XK�OKXKGMGuKLFKOP[VWF�O�WuMHDVX�tsPWP�LTDVWPWOKPLWVLKO�DdLUM�

uK�FMUMPW�PGFP��VF��VKDPWFPpFVGK�PLWP̀aWWVGNK\MPWPuKOPuP�XPHP�I

\MPNXKG�VLOPuPLO�LXV�OPbVGK�pSPWFPNLK�LKOP����N�WuPW\MVW�W\MP

WPu�PKXMu�G XKG �POMX�tQKPKPLWVLKLKu�dW[�G �MGPLF�LOK

XKLWVOP��[PDGPLFP̀

a�MFK��JKDVL�m����N����qu�K[�[PDGPLFPNRKV�u�VGPV����L�DVW��

KW�WuPXFKWPOMX�XVKL�VWO�VGuD�LF�tQKO�DdLUM�uK�FMUMPW�PGbVGK�p

SPWFP̀�GWPMWF��H�DEKWN��MFK��PLR�FV��\MPNu���WPXKLEPXP�GPDEK��

POMX�tQKDPWFPpFVGK�PLWPNOP[PpWPF�GHIGXKLEPXP�KW�WuPXFKWXMDFM��VW

d
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G�FP�V�VWPVG�FP�V�VWOPWWPuK[KN�WWVGPGWM�WuMHDVX�tsPWNWQK�L�DVW�OKW

�UPKU��RV�NKuK[KN�EVWF��V�N�uKDdFVX�N��PDVUVQKP�WDdLUM�WDPWFPp

FVGK�PLWPẀ ë�PWW�DF�O��R��UVDVO�OPOKWVWFPG�POMX�XVKL�DDPWFPp

FVGK�PLWPNXKG ��PWVWF�LXV��K�u�PLOV��OKO�DdLUM�uK�FMUMPW�NK

OPWVLFP�PWWPuK�u��FPOPu�KRPWWK�PWPOPG�VWRMLXVKLT�VKWu«HDVXKWNuK�

KMF�KD�OKKHWP�[�pWP�UPLFPWu�VLXVu�VWu���Ku�K[T[PDWMXPWWKO�DdLUM�

uK�FMUMPW� PG bVGK�pSPWFPN�DIG OK u��u�VK uK[KN� �WWVWF�LXV�

VLFP�L�XVKL�DOKWu�dWPWDMW�RKLKẀ

aDGPVO�m����q�L�DVW�Ku�KXPWWKOPVLWP�tQKO�DdLUM�uK�FMUMPW�L�

VDE�OPbVGK�N�uKLF�LOKPG WM�WK�VUPLWF�LFK�GKFV[�tQKG�FP�V�D

mDdLUM�OPXKGI�XVKPDdLUM�O�GPF��uKDPq\M�LFK�GKFV[�tQKPWuV�VFM�D

mDdLUM�OPX�FP\MV��tQKNDdLUM�O��PDVUVQKX�F�DVX�N\MPI�u�POKGVL�LFPL�

XMDFM��DPWFPpFVGK�PLWPq̀au��FV�O�dNK�MFK��uKLF��LPXPWWVO�OPOP

�FM�DGPLFP�DdLUM�uK�FMUMPW�FPLF���PFKG���VGuK�F]LXV�LPWW�WPWRP��W

WKXVKXMDFM��VWNuKVWKuK�FMUM�WPG bVGK�pSPWFP�VLO�uP�G�LPXPXKGK

DdLUM�PYF�PG�GPLFPRK�G�DNPK�DMLKLQKPLXKLF��KuK�FMLVO�OPWu���

MWTpD�RK��OPW�D�OP�MD�̀ëu�KuKWFKMG�|����hh�FP��VXKu���KPLWVLKOP

DdLUM�uK�FMUMPW��KWyK[PLWDPWFPpFVGK�PLWPWNOPGKOK\MP�W�tsPWO�W

u�TFVX�WPOMX�FV[�WKWXVDPGPLF�P�OVOTFVX�OP�S�Ó�S�P�OVOTFVX�OPSnN

OP�XK�OKXKG�LPXPWWVO�OPOKu«HDVXKp�D[K̀

J�FK�IKNyTXVF�O��LFP�VK�GPLFPN\MP�P�DV�KMPWFMOKWWKH�PK�bSN

F�GHIG �P�DV�KM�DUMLWWKH�PKPLWVLKOPuK�FMUM�WPG bVGK�pSPWFPN

uK�IGO�G�VK�V�O�WuMHDVX�tsPWPYuKWFKWLPWF�WPtQKNKWPRPFM�OKWuK�

PWF�DVLUMVWF�OPWF�X�GpWPuK�FP�MG�G�VK��RVLVO�OPXKG �FPK�V�

PXKDVLUMdWFVX�NyT \MP � �MFK�� PLX��� � DdLUM� uK�FMUMPW� XKGK

uDM�VX�LF�VX�mJ�FK�IKÒ̂ �W�OVLEK����qPu�PKXMu�pWPXKG KWGKOPDKW

GPLF�VW\MPKWR�D�LFPWPD�HK��G��PWuPVFKOKuK�FMUM�ẀcPUMVLOKPWFP

GPWGK��XVKXdLVKNJ�FK�IKm����qXKLWVOP��VGuK�F�LFPu���KPLWVLKOP

uK�FMUM�WPG bVGK�pSPWFPWP�DP[�O�WPG XKLWVOP��tQK�WOVRP�PLFPW

�P�DVO�OPWL�XVKL�VWNu���\MPKPLWVLKWP�O�uFP�WPWuPXVRVXVO�OPWDKX�VẀa

�MFK��OPWF�X�F�GHIG\MPKXKLEPXVGPLFKO�WDdLUM�WDKX�VWOKu�dWI

[TDVOKNyT\MPbVGK�pSPWFPIu�POKGVL�LFPGPLFPuDM�VDdLUMPNP\MPPWW�W

DdLUM�WVLFP��UPG XKG KuK�FMUM�WuK�GPVKOPWPMWR�D�LFPWmJ�FK�IK

��n��q̀

CPWFMOK�P�DV��OKuK�c�LFKWm����qFPGOVRP�PLFPWKHyPFV[KWNuK�IG

�u�PWPLF�XKLF�VHMVtsPWWVULVRVX�FV[�WF�LFKu���KPLWVLKXKGKu����
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DVLUMdWFVX�NyT\MP��MFK���P�DV��MG��LTDVWPOPWX�VFV[�OKGIFKOK

MFVDV��OKLKWG�FP�V�VWOVOTFVXKWOPPLWVLKOPuK�FMUM�WS�ÓS�NWPLOKPWFPK

GPWGK�uDVX�OKPG bVGK�pSPWFPNXKLEPXVOKXKGKGIFKOK |̈��h~h¦ff��

g�|�����jf̀aWPUMV�N��MFK��VL[PWFVU�\MPWFsPWFP��VX�WO�VLRDM�LXV�O�Sn

L��\MVWVtQKO�S�PNuKWFP�VK�GPLFPN�uDVX��FPK�V�OP�\MVWVtQKDVLUMdWFVX�

�FPYFKWu�KOM�VOKWPG DdLUM�uK�FMUMPW�uK�R�D�LFPWOPbPFMLN

[P�VRVX�LOKN�WWVGN�F��LWRP��LXV�OPu�Ku�VPO�OPWO�SnmbPFMLqu����S�

muK�FMUM�WqNu�VLXVu�DGPLFPPG�PD�tQK��P�DV��tQKOKWMyPVFKP�RDPYQK

[P�H�D̀

CWOPG�VWPWFMOKW[�GWPOPOVX�LOK�\MPWFsPWF�VWXKGK��LTDVWPOP

G�FP�V�VWOVOTFVXKWÒXEK\MPWXMDFM��VWPLF�PKWu�O�sPWPM�KuPMWPÓKM

KXVOPLF�VWXKG KWDPWFPpFVGK�PLWPWN�WVTFVXKWKMu�XdRVXKWÒ�LTDVWPOK

OVWXM�WKOPu�KRPWWK�PWPÓKM�DMLKWDPWFPpFVGK�PLWPWPGW�D�OP�MD�KMPG

�PD�tQK�u�PWPLt�O�DdLUM�uK�FMUMPW�ÒGVFKWPX�PLt�WF�GHIG OP

u�KRPWWK�PWP�DMLKWWKH�PKPLWVLKÓ�u�PLOV��UPGOKuK�FMUM�Ẁ

ZP�XK�OKXKGK\MPRKVPYuKWFK�LFP�VK�GPLFPNIuKWWd[PD�RV�G��

\MP�uPW\MVW�L�T�P�OPPOMX�tQKPPLWVLKO�DdLUM�uK�FMUMPW�PG

bVGK�pSPWFP[PGXKL\MVWF�LOKPWu�tKWLKXPLT�VK�X�O�GVXKN�WWVGXKGK

�DUMLW�[�LtKWFP��VXKWPu�TFVXKWF�GWVOK�DX�Lt�OKẀ�WW�WXKLF�VHMVtsPW

RK��GRMLO�GPLF�VWu����VL[PWFVU�tQKOK�bSuPDKR�FKOPWP�uKWWd[PD

OVRP�PLXV��KuK�FMUM�WR�D�OKuPDKWDPWFPpFVGK�PLWPWOKuK�FMUM�WPLWVL�OK

L�WPWXKD�Ẁ

CW�PWMDF�OKWKHFVOKWL�WuPW\MVW�WPG�LO�GPLFKGPLXVKL�O�WLPWF�

WPtQKNu�VLXVu�DGPLFPL�WT�P�WO�SVLUMdWFVX�auDVX�O�PaLTDVWPOK

ZVWXM�WKNWKH�PKPLWVLKOPuK�FMUM�WPG bVGK�pSPWFPNWKG�OKW�

VL[PWFVU�tQKXKLOM�VO��\MVNXKG�OPWX�VtQKOK�bSNWM�WXKLOVtsPWOP

�\MVWVtQKNGMDFVDVLUMVWGKPXKLF�FKm\MPWP�QKPWFMO�OKWLKWu��YVGKW

X�udFMDKWqNWQKP[VO�LXV�WLKF��V�WF�LFKO�PYVWF�LXV�OPMG�[��VPO�OPOK

uK�FMUM�WR�D�O�PGbVGK�pSPWFPNXKGK�WPu���tQKOPWW�[��VPO�OPmK�bSq

OKuK�FMUM�W�u�PLOVOKXKGKS�N\MPWP�TOVWXMFVOKPGG�VWOPF�DEPWLK

X�udFMDK�̀

8�»����
������
���Á
9���Ä����

CWu�VGPV�KW��FVUKW\MP�PD�XVKL���G PXKDKUV�PDVLUMdWFVX�PG

bVGK�pSPWFPRK��G²KYm����N���oqN\MPLQKR�DKMOPPXKDKUV�KMDVLUMdWFVX�N

uKVW�P�DV��MG PWFMOKOPL�FM�P��EVWF��VX�NG�W�PD�XVKL�PDPGPLFKW

EVWF��VXKWPXMDFM��VWXKGKGPVK�GHVPLFPDPWFPpFVGK�PLWPNP��yP�m����qN
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\MPPD�HK�KMMG PWFMOKDVLUMdWFVXKNPLR�FV��LOK�PXKDKUV�O�uKDdFVX�

DVLUMdWFVX�NWPUMVOKWuPDKWPWFMOKWOPb��DK�pSPPXEm����qP¢PLOPDm����q̀

�KWFP�VK�GPLFPNaDHM\MP�\MPm��n�Hq�P�DV�KMMG PWFMOKPXKDVLUMdWFVXK

WKH�PbVGK�pSPWFP̀
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�GWM�KMF��uMHDVX�tQKm²KY���oqNK�MFK��L�DVW���U�VXMDFM��PKW

u�KOMFKW�U�dXKD�WOPbVGK�pSPWFPN�PD�XVKL�LOKpKWXKG �KXMu�tQKOK

FP��VF��VKN�UPKU��RV�RdWVX�DPWFPpFVGK�PLWPP�W�PXKLWF�MtsPWDVLUMdWFVX�W

OK��KFKpaMWF�KLIWVKNPOPWM�u�VLXVu�DR�GdDV�DVLUMdWFVX�N�R�GdDV�v�D�VKp

�KDVLIWV�NXMy�WDdLUM�WDPWFPpFVGK�PLWPWOPK�VUPG �MWF�KLIWV�PWFQK

�PD�XVKL�O�Ẁ auPW��OPLQKWPF��F��OPMG F��H�DEKDVLUMdWFVXKKM

PXKDVLUMdWFVXKNKWF��H�DEKWOP²KYWPOPWF�X�GuK��PD�XVKL��OP�DUMG�

G�LPV��DdLUM�PGPVK �GHVPLFPNGPWGK \MP�uPL�WOPG�LPV��

VLF�KOMF��V�̀

Cu�VGPV�KF��H�DEK�F���P�PWuPXVRVX�GPLFP��HK�O�UPGPXKD�UVX�

PG WPMFdFMDKRKVKOP��yP�m����q̀�K�IGNKXKLXPVFKOP P̄XKDKUV�

DVLUMdWFVX�̄DVGVF�pWP�\MPWFsPWOPuKDdFVX�DVLUMdWFVX�̀ZPWF�G�LPV��NPDP

�L�DVW��uKDdFVX�PKuD�LPy�GPLFKDVLUMdWFVXKWRK�GMD�OKWu���bVGK�pSPWFP

LKOPXK��P�O�EVWF��V�̀ZV[VOVLOKKXE�G�OKuP�dKOKuK�FMUM�WN\MPWP

PWFPLOPOPn�n��FIn���ÒKuP�dKOKOPOKGVL�tQKVLOKLIWV�NOPn����FI

n���ÒKuP�dKOKOPVLOPuPLO�LXV�\MPWPPWFPLOPOP�����FI��FM�DVO�OP̀

��yP�m����q�RV�G�\MP�W�MFK�VO�OPWLQKWPVGuK�F�[�GXKG�WDdLUM�W

L�FV[�WP�WKH�P[V[�LXV�OPWW�WDdLUM�W�FIKWOV�W�FM�VWH�WPKMpWPPGMG�

PXKDKUV�DKX�DNXKG�X�u�XVO�OPOPWP�O�uF��PWKH�P[V[P�NP�uKLF�XKGK

WKDMtQK�FM�D�[�DK�V��tQKOPMG�DdLUM�L�FV[�N�DdLUM�bPFMLN\MPI

DdLUM�KRVXV�D�KD�OKOKuK�FMUM�Ẁ�WF�[�DK�V��tQKOKbPFMLIXKLWVOP��O�

MG G��XKNuKVWNuK�GPVKOPWF�NKXK��PMMG�GMO�Lt�O�PXKDKUV�

DVLUMdWFVX�\MP�LFPWP��[KDF�O�u����WDdLUM�WOKOKGVL�OK�N�UK��PWFT

[KDF�O�u���MG�DdLUM�L�FV[�̀ �̂dFVX�WNuK�IGN�VLO�WQKRPVF�WNuKVWWP

OP[PG�LFP�MG�PXKDKUV�W�MOT[PDNXPLF��O�PGFKO�W�WDdLUM�WL�FV[�WNP

LQKWKGPLFPXKLXPLF��O�PGMG�DdLUM�NLPWFPX�WKKbPFML̀

b��DK�pSPPXEm����q��UMGPLF�O�GPWG�G�LPV��\MP��yP�m����q̀a

�MFK��NuK�IGN[�V�DIGP�u�PWPLF�NWPUMLOKPD�NK\MPWP�V�G R̄K�t�W̄\MP
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uKOPGVLRDMPLXV��POPWDKX���PXKDKUV�O�WDdLUM�WPGbVGK�pSPWFPN�W�HP��

�u�PWPLt�O�DdLUM�VLUDPW�N\MPRKVVLWP�VO��F��[IWO�u�PWPLt�OP

PLFVO�OPWVLFP�L�XVKL�VWOP�WWVWF�LXV�\MPF�KMYP��GyMLFKXKGPD�WWPMW

�PWuPXFV[KWRMLXVKLT�VKWÒKDPU�OKOKXKDKLV�DVWGKÒR�FK�PW�PD�XVKL�OKW�

uKDdFVX�PVOPLFVO�OPDVLUMdWFVX�̀�D�[�V�DIGOPMG�WVGuDPW�LTDVWPNuKVW

XKLWVOP�� MG� WKDMtQK u��� � [�DK�V��tQK O�WDdLUM�WL�FV[�WK

�PXKLEPXVGPLFKO�WKXVPO�OPFVGK�PLWPXKGKMG�WKXVPO�OPGMDFVDdLUMPP

� PYu�LWQK OK MWK O�W DdLUM�W L�FV[�W PG OVRP�PLFPW P̄Wu�tKW

WKXVKDVLUMdWFVXKW̄mb��DK�pSPPXE����Nùnn�qNXKGK��POMX�tQKNKyMOVXVT�VK

PVGu�PLW�m�jff��k�jq̀ TPGWM�FPWPOPOKMFK��OKNb��DK�pSPPXEm����q

R��MG��GuD��LTDVWPO�PXKDKUV�O�uKDdFVX�DVLUMdWFVX�PGbVGK�pSPWFPN

u��FVLOKOKWLd[PVWG�X�Ku���XEPU���KGVX�KN�uKLF�LOK�VGuK�F]LXV�

O�VOPLFVO�OPL�XVKL�DPOKWDPU�OKWOKXKDKLV�DVWGKu����PD�HK��tQKOP

MG�uKDdFVX�DVLUMdWFVX�\MPWPy�G�VWPXKD�UVX�NKMWPy�N\MPDP[PPG

XKLWVOP��tQKKGPVK�GHVPLFPDVLUMdWFVXKOPbVGK�pSPWFPPF�GHIG�yMOP�

u�PWP�[���WOPG�VWPWuIXVPWDVLUMdWFVX�WN�DIG O�WXKLFPGuD�O�WXKGK

DdLUM�WKRVXV�VWPOPF��H�DEK̀

�G b��DK�pSPPXEm��nnq�L�DVW���PD�tQKOPVOPLFVO�OPPuKDdFVX�

DVLUMdWFVX�uK�GPVKO�KHWP�[�tQKO�u�VW�UPGDVLUMdWFVX�PGZVDVNuK�GPVK

O�XKLF�UPGO�WuD�X�WP�L«LXVKWO�XVO�OPP\M�VWDdLUM�WMW�O�WLPDPẀ

auPW��OP��MFK��LQKGPLXVKL��L�O���PWuPVFKNF�DPWFMOKFPG WPM

WMuK�FPL�PXKDVLUMdWFVX�Nu�VLXVu�DGPLFPL�KH��OP �̂D[PFmn���qN\MP

XKLWVOP��XKGK̄GPVK�GHVPLFPU�TRVXK̄KWPDPGPLFKWPWX�VFKWu�PWPLFPWLK

PWu�tKOPMGPXKWWVWFPG�DVLUMdWFVXKNP\MPWM��LTDVWP�P[PD�GMVFKWKH�P�

PXKDKUV�O�WDdLUM�ẀaWXKLXDMWsPW\MP��MFK��XEPUKMRK��G�WWPUMVLFPW�

�WDdLUM�WL�XVKL�VWLQKWQKXKLFPGuD�O�WOPG�LPV��LPLEMG�Ò�uKDdFVX�

DVLUMdWFVX�O�WDdLUM�WKRVXV�VWPGbVGK�pSPWFPIuKWVFV[�NyT\MPFKO�W�W

uD�X�WÓ�L«LXVKWKRVXV�VW�u�PWPLF�GWKGPLFP�WOM�WDdLUM�W�PXKLEPXVO�W

XKGKKRVXV�WNuK�FMUM�WPbPFMLÒ�WDdLUM�WOPF��H�DEKNVLUD�WPVLOKLIWVKN

�uPW��OP�u��PXP�PGPGU��LOPL«GP�KL�u�VW�UPGDVLUMdWFVX�OPZVDVN

PWFQKDVGVF�O�W�WuD�X�Wu��FVXMD��PWNXKGP�XV�VWPFX̀

¢PLOPDm����q�u�PWPLF�MG ��FVUKOVRP�PLFPOKW�LFP�VK�PWNuKVW

�L�DVW�u�VGPV��GPLFPOV[P�W�W\MPWFsPWFP��VX�WPGPFKOKD�UVX�W��PWuPVFK

O�PXKDVLUMdWFVX�NP�L�DVW�F�GHIG KGPVK�GHVPLFPDPWFPpFVGK�PLWP̀a

u�KuKWF�OP¢PLOPDm����Nù�oqI�\MPD�\MPuKOPWP�XKLWVOP��O�XKGK�

G�VWPXKD�UVX�NuKVWK�MFK�N�KGPWGKFPGuKPG \MP�DP�F�WKH�P�
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OKGVL�tQKO�WuKF�LXV�WNXKGK�DdLUM�uK�FMUMPW�N\MPI�DdLUM�OK

XKDKLV��OK�NP�DdLUM�VLUDPW�\MPI�DdLUM�GMLOV�DPNOPXP�F�RK�G�NMG�

DdLUM�WPOMFK��NPDPF�GHIG �DP�F�WKH�Pu�KHDPG�WPG �PD�tQK�K

P\MVDdH�VKPXKD�UVXKN\MP[PGWPLOKOPWRPVFKNHPGXKGKuKWVtsPWPYF�PG�WN

XKGKKXKGuDPFKVWKD�GPLFKKM�[�DK�V��tQKPYXPWWV[�O�DdLUM�L�FV[�N

uK�GPVKOP�FVFMOPWuM�VWF�WN\MPuKOPGDP[TpD�W�WVFM�tQKOPDdLUM�W

�GP�t�O�WNKM�FI�PYFVLtQK̀

aDHM\MP�\MPm��n�HqWPH�WPV�L�u�KuKWF�OP̂ KMFKm����qN��XKDKUV�

²MLO�GPLF�DO�SdLUM�m�²SqNP�L�DVW�KWF��WPDPGPLFKWOKGPVK�GHVPLFP

DPWFPpFVGK�PLWP�KuK[Km�qN�WDdLUM�WmSqPKFP��VF��VKmbq̀�K�GPVKOP

VLRK�G�tsPWXKDPF�O�WPGX�GuKPO�WXKLF�VHMVtsPWOP²KYm����N���oqP

¢PLOPDm����qNK�MFK�OPWX�P[PKGPVK�GHVPLFPDPWFPpFVGK�PLWPPWM�

VLRDM�LXV�NPN�WWVGNWM�VGuK�F]LXV�u���KWPWFMOKWO�WDdLUM�WL�FV[�WOP

bVGK�pSPWFPN�KD�OKO�W\MPWFsPWOPXKLF�FKOPDdLUM�WN\MPIRMLO�GPLF�D

u���KPLFPLOVGPLFKO�WVFM�tQKDVLUMdWFVX��FM�DOKu�dẀ

ZPWF�G�LPV��NIuKWWd[PDXKLXDMV�\MPKWPWFMOKWOP�HK�O�UPG

PXKD�UVX�O�DdLUM�NFPLOKXKGKKHyPFKbVGK�pSPWFPN�u�PWPLF�GFKOKWMG�

u�PKXMu�tQKPG�L�DVW��WKGPLFPKPXKWWVWFPG�WKXV�DO�DdLUM�m²VÙnqN

WPUMLOK�LKGPLXD�FM��PXKDVLUMdWFVX�̀
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aWuMHDVX�tsPW�uKLF�O�W�XVG�\MPOP�DUMG�G�LPV���PD�XVKL�[�G

PXKDKUV�PDVLUMdWFVX�PLX���G�DdLUM�XKGKRPL®GPLKWKXV�DmSoq̀cPUMVLOK

PWW�DVLE�OP��XVKXdLVKNKPXKWWVWFPG�WKXV�DO�DdLUM�IRK�G�OKuK�mboqP

m�oqNP�W�PD�tsPWKXK��PGuK�GPVKO�mSoq̀aWWVGN[�DP�uPL�NPWXD��PXP�

\MPG WQKmboqPm�oq
i C̀XKLyMLFKOKWVLOV[dOMKWNPLX���OKWXKGKWP�PW

WKXV�VWN\MPR��PGu��FPO�XKGMLVO�OPWQK�Pu�PWPLF�OKWuK�m�oq̀CDKX�D

KLOPWPPLXKLF��G KWVLOV[dOMKWPWQKPWF�HPDPXVO�W�W�PD�tsPWO�

XKDPFV[VO�OPIWKXVPO�OPImboqm̂KMFK��noNù���q̀CGPVK�GHVPLFPWKXV�D
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O�DdLUM�IPWWPXKLyMLFKOPVLOV[dOMKWXKLWVOP��OKWXKGKWP�PWWKXV�VWmboqN

WKG�OKW�WKXVPO�OP\MPPDPWRK�G�Gm�oq̀aDVLE�WPUGPLF�O��uKLF�u���

KR�FKOP\MP�DdLUM�WP�PD�XVKL�XKGKXKLyMLFKOPVLOV[dOMKWWKXV�VWuK�

VLFP�GIOVKO�WKXVPO�OP̀

²VL�DGPLFPN�W�LTDVWPWOPPXKDKUV�O�DdLUM�RKX�LOK�uPL�WLK

PXKWWVWFPG�WKXV�DO�DdLUM�NWQK�uPL�W�LTDVWPWWKXVKDVLUMdWFVX�WO�DdLUM�

uK�FMUMPW�PG bVGK�pSPWFPNXKG �LR�WPL�uKDdFVX�PuD�LPy�GPLFK

DVLUMdWFVXKẀ�GLPLEMGGKGPLFKRK��G�P�DV��O�W�LTDVWPWOKWOPG�VW

PXKWWVWFPG�WPGbVGK�pSPWFP�KGPLF�DPKL�FM��D̀

aWWVGNLKWu��YVGKWX�udFMDKWWP�QK�P�DV��OKWKWWPUMVLFPWPWFMOKW

OKPXKWWVWFPG�DVLUMdWFVXKOPbVGK�pSPWFP�LKX�udFMDK�NWP�TPD�HK��OKMG

u�LK��G�OKPXKWWVWFPG�DVLUMdWFVXKDKX�DOPbVGK�pSPWFPÒKPXKWWVWFPG�

GPLF�DO�DdLUM�NIGPLXVKL�OKLKX�udFMDK�NHPGXKGKETMG��LR�WPL�

�\MVWVtQKPGMDFVDVLUMVWGKNLKX�udFMDK�NWPLOK\MPPWW�WWVFM�tsPWWP�QK

�L�DVW�O�WOP�XK�OKXKGKWF��WPXKWWVWFPG�WmL�FM��DNGPLF�DPWKXV�DqÒK

PXKWWVWFPG�WKXV�DO�DdLUM�WP�T�PFKG�OKX�udFMDK�NLKWPWFMOKWOP

XKLF�FKOPDdLUM�Ẁ

�QKRKVOPOVX�OKMG X�udFMDKPYXDMWV[K�KPXKWWVWFPG�L�FM��DO�

DdLUM�uK�[T�VKWR�FK�PWNPLF�PPDPW�u����u�PWPLFPKH��LQK�PX�V�PGMG

OPFP�GVLVWGK �GHVPLF�DN �PD�XVKL�LOK OV�PF�GPLFP X���XFP�dWFVX�W

DVLUMdWFVX�WOK�bSXKG �DUMG�DVGVF�tQKOPbVGK�pSPWFPÒ�DUMG�W

X���XFP�dWFVX�WOKPXKWWVWFPG�L�FM��DO�DdLUM�PWFQKPWu�DE�O�WuPDKFPYFKN

uKVWRK��GVLWP�VO�W�uPL�W\M�LOKWPRP�LPXPWWT�VKu����GuDV��LKWW�

�LTDVWPÒ��LR�WPO�u�PWPLFPuPW\MVW�I�DVLUMdWFVX�NPMG�PYFPLW�

OPWX�VtQKOP�WuPXFKWRdWVXKWNUPKU�TRVXKWNPXKD�UVXKWNHVKD�UVXKWPFX̀�DIGOP

RMUV�OPLKWWKKHyPFV[KNPWFT�PWP�[�O�u����WOPG�VWXV�LXV�WPWuPXdRVX�WN

MG�OPWX�VtQKO�UPKU��RV�RdWVX�PWFTu����UPKU��RV�NMG�OPWX�VtQKO�

R�ML�PRDK��PWFTu����HVKDKUV�NP�WWVGWMXPWWV[�GPLFP̀
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�PWFPX�udFMDKWP�QK�u�PWPLF�OKWPOVWXMFVOKW�DUMLWu�KHDPG�W

WKH�P�GPFKOKDKUV�PGPXKDVLUMdWFVX�u���\MPWPXKLWVU�PWXD��PXP��W

u�KuKWF�WGPFKOKD�UVX�WOPWF� �HK�O�UPGNHPG XKGK O� u�PWPLFP

VL[PWFVU�tQK̀

aWWVGNu�VGPV��GPLFPNWP�QKRPVF�W�DUMG�WXKLWVOP��tsPWWKH�P�

GPFKOKDKUV�PG PXKDVLUMdWFVX�NPG mònqNyT\MPuKMX�WuMHDVX�tsPWOKW

PXKDVLUMVWF�W[P�W�GWKH�PF�DFPG�NPF�GHIGIMG�X�dFVX��PXPLFP\MP

PWF�T�P�OKW�HP�[PG�PXPHPLOKOPG�LPV��P\MV[KX�O�NXKLRK�GP̂ KMFK

m��noNù ���q�RV�G�̀�G mò�qNWP�QKFPXVO�W�DUMG�Wu�D�[��WWKH�P�W

[T�V�WXKDPF�WOPO�OKWN\MPKXK��P��GPGuP�dKOKWOVWFVLFKWPWPUMV��G

GPFKOKDKUV�WOVRP�PLFPWNOP�XK�OKXKG�u�KuKWF�O�GMDFVGPFKOKDKUV�

m̂KMFK��noqN\MPWP�TPYuDVX�O��\MV̀aPXKDVLUMdWFVX�R��MWKOPOVRP�PLFPW

GPFKOKDKUV�WO�W[T�V�WOVWXVuDVL�WXKG\MPWP�PD�XVKL�NuK�VWWKI\MPI

uKWWd[PDGPLXVKL��KWPMX��TFP�VLFP�OVWXVuDVL��PGMDFVOVWXVuDVL��̀aWWVGN

PGmòoqNWP�QKPYuDVX�OKWKWu�KXPOVGPLFKW�OKF�OKWu�����LTDVWPP�

VLFP�u�PF�tQKOKWO�OKWXKDPF�OKWu���Ku�PWPLFPF��H�DEK̀
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���������
������
��

K̂LRK�GPRKVOVWXMFVOKLKX�udFMDKnN�PXKDVLUMdWFVX�uKWWMV

OVRP�PLFPWGKOPDKWFP��VXKWNPLF�PPDPW�PXKDVLUMdWFVX�X�dFVX�m��DDVO�����nÒ

b��GuP���nqÒ�LTDVWPOKOVWXM�WKPXKX�dFVX�m±�GKW����ÒaDPY�LOP�����qÒ

PXKDVLUMdWFVX�OV�DIFVX�mJ�LUÓZ�������qÒDVLUMdWFVX�PXKWWVWF�GVX�mb��GuP

n���ÒJ�WF��O�WVJK�O�n���Ò²VL�Pn���Ò̂KMFK����N����qPPXKDKUV�O�W

DdLUM�Wm��MUPLn���Ò̂�D[PFn���Ò̂KMFK����q̀

�G uKWWPOPWWP�u���FKFP��VXKN�PXKDVLUMdWFVX�F�GHIG �P�DV��

�LTDVWPWOPG�LPV��OV[P�WVRVX�O�u���WP�DX�Lt��KWG�VW[��V�OKW

KHyPFV[KẀ_WFKR��XKG\MPKWX�dFVXKWO�PXKDVLUMdWFVX��X�HPGuK�MW��VWWK

XKGKMG��UMGPLFKN�K�RV�G��\MP�PXKDVLUMdWFVX�LQKuKWWMVMG�FPK�V�

LPGMG�GPFKOKDKUV�u��u�V�HPGOPWPL[KD[VO�NXKGKKRP�CWFDP�m���nqNP

PG��WEm��nnHNù��qETMG�H�P[POVWXMWWQK��PWuPVFKOVWWKNXKGPWFP

PXKDVLUMVWF��MWF��DV�LK�X�H�LOKuK�XKLXK�O��PG u��FPXKG F�D

��UMGPLFKN�RV�G�LOK\MPKWPXKDVLUMVWF�W�VLO�LQK�u�PWPLF���G

XD���GPLFP�FPK�V�PXKDVLUMdWFVX�PLPG ETMG L«GP�KWMHWF�LXV�DOP
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PWFMOKWOPX�WK̀aOKF�GKW�\MVK��UMGPLFKOP̂ KMFKm��noNù���qN�WWVG

XKGKWM�u�KuKWF�OP\MP�PXKDVLUMdWFVX�XKGKMG�XV�LXV�\MPFPGMG�

[VWQK�H��LUPLFPOPWPMKHyPFKOPPWFMOKNKMWPy�NMG�[VWQKEKDdWFVX�O�

DVLUM�UPGN�X�H�uK�LQKWPDVGVF���[VWQKLPÑFKLV�L�pX��FPWV�L�PN�WWVGN

LQKu�PXVW�LPXPWW��V�GPLFPFP�MG�[VWQK«LVX�OPWPMKHyPFK̀�K�F�LFKN�

PXKDVLUMdWFVX�LQK�PXK��P�MG�«LVX�GPFKOKDKUV�NR��PLOKMWKOP

OVRP�PLFPWGPFKOKDKUV�WO�WOVWXVuDVL�W\MPPWFQK�PD�XVKL�O�W�PD�NWPLOKN

�WWVGNGMDFVGPFKOKD�UVX�̀

�K�IGN�OVWXMWWQKPG FK�LKO�GPFKOKDKUV�PG PXKDVLUMdWFVX�I

�PXPLFPP[�VG�VW�DIGNXKLRK�GPWP�T�u�PWPLF�OKLPWFPX�udFMDK̀cP�QK

OVWXMFVOKW�\MVF��W�MFK�PW\MPWPOPH�Mt���GOP�DUMG�RK�G�WKH�PPWWP

FPG�P�X�H���GuK��u�PWPLF��XKLF�VHMVtsPWWVULVRVX�FV[�ẀcQKPDPW���WE

m��nn�N��nnHqNXKG�u�KuKWF�OKF��H�DEKOPX�GuKPXKDVLUMdWFVXKPK

GVLVG�DVWGKPGud�VXKÒ���LP�m����qXKG�[VWQKO�PXKDKUV�DVLUMdWFVX�LQK

GPF�R��VX�ÒP K̂MFK m��noN��n�q P aDHM\MP�\MP m��n�q XKG �

PXKGPFKOKDKUV�NH�WP�O�L�GMDFVGPOKDKUV�̀

��WEm��nn�N��nnHq�P�DV��MG�VL[PWFVU�tQKWKH�PKWFKu®LVGKWO�W

VDE�WOP�K�RKD�P¡�LU��KK̀au�PKXMu�tQKG�VK�OKPXKDVLUMVWF�OM��LFP

WM�uPW\MVW�RKV�OPPD�HK���MG�GPFKOKDKUV�PMGu�KXPWWKOPXKDPF�OP

O�OKW \MP PWFV[PWWP G�VW PG XKLRK�GVO�OP XKG KW u�PWWMuKWFKW

PXKDVLUMdWFVXKWN�DIGO�u��u�V��LTDVWPOKWO�OKẀcM�XKLF�VHMVtQKG�VK�

u����GPFKOKDKUV�O�PXKDVLUMdWFVX�RKV�OPPD�HK���OM�Wu�KuKWF�WOP

GPFKOKDKUV�VGuK�F�LFPẀcQKPD�W�KF��H�DEKOPX�GuKPXKDVLUMdWFVXKPK

GVLVG�DVWGKPGud�VXK̀

�G��WEm��nn�qNK�MFK��X�H�uK�OPOVX��MGX�udFMDKVLFPV�K�

\MPWFQKO�GPFKOKDKUV�PGPXKDVLUMdWFVX�PPYuDVXVF�WM�XKLXPutQKOK\MPI

KF��H�DEKOPX�GuKPXKDVLUMdWFVXKN\MPWPUMPMG�GPFKOKDKUV�u��u�V�N

OVRP�PLFPOKF��H�DEKOPX�GuKL�FPK�V�DVLUMdWFVX�F��OVXVKL�D̀aWWVGNK

�MFK�PYuDVX��WX���XFP�dWFVX�WOK\MPPDPXE�G�OPF̄��H�DEKOPX�GuK

PXKDVLUMdWFVXK̄mVLÙ��|���~h�f�������k�|�'q�
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ZPWF�G�LPV��N�GPFKOKDKUV�OKF��H�DEKOPX�GuKPXKDVLUMdWFVXK

DP[�PG XKLWVOP��tQK��PD�tQKPLF�P�XKGMLVO�OPNKWVLRK�G�LFPWNK

uPW\MVW�OK�P�uPW\MVW�NWPLOKRMLO�GPLF�D��PD�tQKPLF�PKWPDPGPLFKW

EMG�LKWNKWVLRK�G�LFPWPKuPW\MVW�OK�NPPLF�PKuPW\MVW�OK�PWM�

VLWP�tQKL�XKGMLVO�OPN\MPu�WW��VLFP��UV�XKGPD�NPLFPLO�pD�PR��P�

u��FPOPD�NXKLEPXPLOKGPDEK�KWGPVK�GHVPLFPWWKXV�DPRdWVXKNuKVWN�VLO�

WPUMLOK��WEm��nn�Nù ��nq��KF��H�DEKOPX�GuKPXKDVLUMdWFVXKLQK

OPWXKLWVOP���MFVDVO�OPOPPWF�HPDPXP�D�tKWXKG �XKGMLVO�OP�K

u��FVXVu��OP�FV[VO�OPWXKFVOV�L�WOPWF�NK\MPR�XVDVF��VLFP��tQKWKXV�DPK

MWKO�DdLUM��̀_WWKR��XKG\MPKXK���MG�yMLtQK�O�FIXLVX�O��LTDVWP

DVLUMdWFVX�XKG ��HK�O�UPG VLOMFV[�OPWP�PD�XVKL��VLFVG�GPLFPP

uPWWK�DGPLFPXKG�WPXKDKUV�WWKXV�DPL�FM��DKLOP�DdLUM�PKWFKu®LVGKW

WQKMW�OKW�m��WE��nn�Nù��nq̀

ZP[PpWP�X�PWXPLF��\MPKuPW\MVW�OK��KVLFP��UV�PXKL\MVWF���

XKLRV�Lt�O�XKGMLVO�OPN�uKLFKOPR��P�u��FPOPD�Nu�WW��VLFP��UV�

OPLF�KOKWPXKWWVWFPG�WWKXV�DPL�FM��DNXE�G�OKWOPP̄XKDKUV�WKXV�D̄P

P̄XKDKUV�L�FM��D̄NPF�GHIGLKPXKWWVWFPG�GPLF�DNWPUMLOK�FPK�V�OP

K̂MFKm����N��noqNyT\MPKuPW\MVW�OK�N�KPWF��VLWP�VOKL�XKGMLVO�OP

uPW\MVW�O�Nu�WW��PGu�PU���DdLUM�DKX�DPGWPMOV��OV�P�u��FVX���W

X�FPUK�V�WOPWVULVRVX�tQK F�GHIG DKX�VẀ aWWVGNRVX�XD��K \MP �

�GPFKOKDKUV�OPF��H�DEKOPX�GuKPXKDVLUMdWFVXKDP[�PGXKLWVOP��tQK

R�FK�PW\MP�DVLUMdWFVX�F��OVXVKL�DXKLWVOP��PYFP�VK�PW�PD���KXKLXPHP�

\MPKVL[PWFVU�OK�PNO�GPWG�G�LPV��NWM�uPW\MVW�OPX�GuKNPWFT

�VLFP��UVLOKXKG�PXKDKUV�DVLUMdWFVX�P\MPKKHyPFV[KIKPLFPLOVGPLFKO�

WVULVRVX�tQKO�WX�FPUK�V�WDKX�VWPWuPXdRVX�WPOKWu�KXPWWKWOPXKGKPWW�W

WVULVRVX�tsPWWQK�P[PD�OKWuK�GPVKO�WVLFP��tsPW�m��WE��nn�Nù��q̀

²VL�DGPLFPNKMF�KR�FK��WP�DP[�OKPGXKLF�I\MP�XKDPF�OPO�OKW

KXK��POPG�LPV��VLRK�G�DPL�FM��DNyT\MPKuPW\MVW�OK��KXKL[V[P�XKG

�XKGMLVO�OPPKWVLRK�G�LFPWNR��PLOKu��FPOPD��X�H�uK�KHFP�O�OKW

uK�GPVKOPOVTDKUKWXKFVOV�LKWPPWuKLF]LPKWNLQKWPLOKXKLOM�VO�W
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PLF�P[VWF�WKM\MPWFVKLT�VKWPWuPXdRVXKWu���WPVL[PWFVU��MG KHyPFK

OPDVGVF�OK̀

ZP�XK�OKXKGK\MPRKVPYuKWFK�FI�\MV��PWuPVFKO�GPFKOKDKUV�

OPF��H�DEKOPX�GuKPXKDVLUMdWFVXKuKOPu��PXP�\MPLQKETLPLEMG�

LK[VO�OP PG F�Du�KuKWF�NyT \MP �WXV�LXV�WWKXV�VW�u�PWPLF�G

GPFKOKDKUV�WWPGPDE�LFPWNu�VLXVu�DGPLFPLKF��H�DEKPFLKU�TRVXKPL�

KHWP�[�tQK u��FVXVu�LFP̀ �K�IGNI uKWWd[PDPLR�FV��� \MP ET MG�

WPGPDE�Lt�WKGPLFPL�RK�G�XKGKWQKXKLOM�VOKWKF��H�DEKOPX�GuK

PXKDVLUMdWFVXKP�KHWP�[�tQKu��FVXVu�LFPNWPLOKOVRP�PLFPWPGFKOKWKW

OPG�VW�WuPXFKWNXKGK��VOPKDKUV�N�uKWFM��NKWKHyPFV[KWN��PO�tQKOKW

�PWMDF�OKWNKFPGuKOPPWF�OV�L�XKGMLVO�OPN�yMWFVRVX�FV[�O�u�PWPLt�OK

uPW\MVW�OK�L�XKGMLVO�OPN�WVLFP��tsPWPLF�PKuPW\MVW�OK�PKW

GPGH�KWO�XKGMLVO�OPNKXKLEPXVGPLFKu�I[VKO�XKGMLVO�OPNPLF�P

KMF�KWm¢E�FP����Nùo�nqNKMWPy�NWQKOVWFVLFKWKWuKLFKWOPu��FVO�POP

XEPU�O�O�VL[PWFVU�tQK̀

�LR�FV��GKW�\MVPWF�u�KuKWF�GPFKOKD�UVX�OP��WEm��nn�qNuKVWRKV

Ku�KXPOVGPLFK�OKF�OKLPWF�uPW\MVW�u���R��P�GKW�u�VGPV��XKDPF�OP

O�OKW���|�|NOM��LFPKW�LKWOP����P����NyT\MP�K�PWVOV�PF��H�DE��

PGbVGK�pSPWFPLKuP�dKOKGPLXVKL�OKNE�[V�VLFP��tQKXKLWF�LFPGPLFP

XKG KWDPWFPpFVGK�PLWPWNWPLOK[V�VLEKWN�GVUKWPXKDPU�WOPF��H�DEK̀

aVLO�N�u�PLOPGKW�WDdLUM�WDKX�VWPu��FVXVu�GKWO�W�FV[VO�OPW

XKFVOV�L�WO�XKGMLVO�OPPG\MP�PWVOVGKẀ

�WWPu�KXPOVGPLFKGKWF�KMpWPPYF�PG�GPLFP«FVDNyT\MPRKVuKWWd[PD

XKDPF��O�OKWDVLUMdWFVXKW�MF�LFVXKWPOPG�LPV��PWuKLF]LP�LKWG�VW

[��V�OKWU�LP�KWFPYFM�VẀaDUMLWO�OKWOP[VOK�RK�G�DVO�OPWQKGPLKW

PWuKLF]LPKWNuK�FP�PGWVOKXKDPF�OKWPG�GHVPLFPMLV[P�WVFT�VK̀aWWVGNET

O�OKW\MPWQKOVTDKUKWNXKL[P�W�WNPLF�P[VWF�WN\MPWFVKLT�VKWNFPYFKW

PWX�VFKWNDVWF�WOPu�D�[��WPKMF�KW\MPXKLWVWFPG L�VLFP��tQKPLF�PK

uPW\MVW�OK��KGKWF���KOPWPL[KD[VGPLFKO�uPW\MVW��RVG OPFV���

O«[VO�WyMLFK�KWVLRK�G�LFPẀ

bMOKK\MPWP�RV�GKM��PWuPVFKO�GPFKOKDKUV�OKF��H�DEKOP

X�GuKPXKDVLUMdWFVXK�FI�UK��PWFTPG�XK�OKXKG�FPK�V�PXKDVLUMdWFVX�̀

�G �PD�tQK�FPK�V�PXKDVLUMdWFVX�NKXKGuK�F�GPLFKOKWVLOV[dOMKW

PL[KD[VOKWNF�LFKOKuPW\MVW�OK�NXKGKOKWGPGH�KWO�XKGMLVO�OPN

�PRDPFPKXKLXPVFKOP̄XKGMLEQK̄Nu�KuKWFKuK�̂KMFKm����q̀̂ KMFKm����Nù

o�q�RV�G�\MP�XKGMLEQK�IMG�PWuIXVPOPu�Pu���tQKO�WXKLOVtsPW
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u���\MP�VLFP��tQKKXK����NKMWPy�Nu���\MP\M�D\MP�FVuKOPVLFP��tQK

�XKLFPt�NILPXPWWT�VK\MPKXK���G MG�WI�VPOPXKLOVtsPWNXKGK�

u�POVWuKWVtQKP�XKKuP��tQKNX�WKXKLF�T�VKN�VLO�\MPKWVLOV[dOMKW

XKGu��FVDEPGKGPWGKPWu�tKNKM�GPWG�DdLUM�NLQKPWFQKPGXKGMLEQK

PN�WWVGNLQKKXK��PVLFP��tQK̀ K̂MFKm��noqF�GHIG�uKLF�\MPLKVLdXVKOK

WIXMDKll�DUMLWuPLW�OK�PWyTXKLWVOP��[�G�VLXDMWQKOKKHWP�[�OK�L�

VL[PWFVU�tQKN�WWVGXKGKLKR�FKOP\M�D\MP�KHyPFKPWFMO�OKuPD�XV�LXV�

L��P�DVO�OPLQKIMG�MLVO�OPWVGuDPW\MPuKOPWP�OPXKGuKWF�PG

MLVO�OPWGPLK�PẀ�LF�PPWWPWRVD�WKRKWOPWF�X�GpWP�OGMLO�MWWP�DNXKG�

RPLKGPLKDKUV�PKuP�WuPXFV[VWGKNP��WFKLJ�XEPD��ONXKG�u�KuKWF�OP

MGLK[KPWud�VFKXVPLFdRVXK̀

aPXKDVLUMdWFVX�PLX���KRPL®GPLKO�DVLUM�UPGXKGKMG�WI�VPOP

VLFP��tsPWPVLFP�p�PD�tsPW\MPPWFQKXKLPXF�O�WMG�WXKG �WKMF��WN

R��PLOKXKG\MPKPWFMOKOPMG�u��FPWPu���O�mMG «LVXKRPL®GPLK

DVLUMdWFVXKPWuPXdRVXKqWPy�MG��HWF��tQK\MPN�DIGOPLQKWP�PD�XVKL��

XKGKKHyPFKOPPWFMOKXKGKMGFKOKNLQKPWFTOP�XK�OKXKG��P�DVO�OPN

\MPI�DdLUM�PGMWKuK�WPMWR�D�LFPẀ

±PWMGVLOKNIuKWWd[PDuP�XPHP�\MPF�LFKL�PXKDVLUMdWFVX�NXKGKL�

[VWQKOPGMLOKK�VPLF�D�\M�D[�GVLRDMPLXV�O�W�W�P[KDMtsPWXVPLFdRVX�W

XKLFPGuK�]LP�WNETMG�GMO�Lt�OKRKXKOPVLFP�PWWPPKHyPFV[KWOP

VL[PWFVU�tQKNLKDMU��OPWPPWFMO��KWKHyPFKWNXKGKL�[VWQKF��OVXVKL�D

GPX�LVXVWF�NPWFMO��pWPpQK�W�PD�tsPWmJ�FPWKLn���qNO�GPWG�G�LPV��OP

\MPLKDMU��OPWPPDVGVL���VGuK�F]LXV�OKuPW\MVW�OK�ÓKHWP�[�OK�XKGK

MG�RVUM��LPMF��NDP[�pWPPG XKLWVOP��tQK WM�uP�WuPXFV[�XKGK

PYuP�VPLXV�OK�O�W�PD�tsPW�WP�PGPWFMO�O�WuK�PDP̀

±PFK�L�LOK �\MPWFQK O�GPFKOKDKUV�PG PXKDVLUMdWFVX�NWP�T

XKGPLF�O��WPUMLO�u�KuKWF�GPFKOKD�UVX�OKPXKDVLUMVWF��MWF��DV�LKN

\MPIPYuKWF�PG ��WEm��nnHqNPXE�G�O�uK�PDPOP ḠVLVG�DVWGK

PGud�VXK̄̀ �WFPu�KXPOVGPLFKXKLWVWFPL�PWXKDE�OPMGKHyPFKOPPWFMOK

�POM�VOKu���\MPuKWW�WP�GPDEK�PWFMO�O��G�VK�u��FPO�WVLFP�p

�PD�tsPW\MPKXK��PGOPLF�KOKPXKWWVWFPG�PWXKDEVOKu���VL[PWFVU�tQK̀

cPUMLOK�Wu�D�[��WOP��WEm��nnHNù��qNKGVLVG�DVWGKPGud�VXK�RKX�

L�OKXMGPLF�tQKP�LTDVWPOPPXKDKUV�WOPDdLUM�W\MPWQKG�LPyT[PVW�PN

�WWVGNOP[PpWP�KHWP�[��VDE�WuP\MPL�WNXKGuKuMD�tQK�POM�VO�P\MP�

EVWF��V�OPE�HVF�tQKWPy�XM�F�̀ZPWF�G�LPV��NF��F�pWPX�O�PXKDKUV�O�

DdLUM�XKGKMG�WVFM�tQK«LVX�PPWuPXdRVX��̀�GLKWW�uPW\MVW�F�GHIG



Ð6

�uDVX�GKWKGVLVG�DVWGKPGud�VXKNyT\MPPWXKDEPGKW�VDE�OPbVGK�PK

PXKWWVWFPG�DVLUMdWFVXKOPbVGK�pSPWFPNHPGXKGK�PXKDKUV�DVLUMdWFVX�OK

uK�FMUM�WPG bVGK�pSPWFPO�F�OPuKMXKWWIXMDKW�F�TWNWKGPLFPWM�

E�HVF�tQK\MPIG�VW�LFVU�NXKLRK�GPWP�TOVWXMFVO�LKX�udFMDKWPUMVLFP̀

aW[�LF�UPLWPXKLWKL]LXV�OKGVLVG�DVWGKPGud�VXKXKG �

PXKDVLUMdWFVX�PWFTLKR�FKOP\MPKPLRK\MPRVX�L��KHWP�[�tQKO�WVLFP�p

�PD�tsPWPLF�PDdLUM�PGPVK�GHVPLFPm̀̀̀q��K�PLX����PXKDKUV�WOPDdLUM�W

u��FVXMD��PWXKGKPWFMOKWOPX�WKOVWFVLFKWPWVLUMD��PWm̀̀̀q�P\MP�X�O�

PXKDKUV�I«LVX�N�UPLP��DV��tQKOP�PWMDF�OKWu��FVXMD��PWu���OVRP�PLFPW

PXKDKUV�WWKXV�DPL�FM��DIuKFPLXV�DGPLFPDVGVF�OK�m��WE��nnHNù��q̀

CMF�KR�FK�OVULKOPLKF�I\MP��WEm��nnHNù��q�KuKWFMD��\MP

X�O�PXKDKUV�I«LVX�NP\MP�KWP�P�DV���PWFMOKWOPX�WKPGPXKDVLUMdWFVX�

LQKWPuKOPR��P�UPLP��DV��tsPWNK�MFK��X�H�uK�VLWFVU��KWPXKDVLUMVWF�W

�XKLOM�V�PG G�VWPWFMOKWOPX�WK\MPOPWX�P[�G KWPXKWWVWFPG�W

DVLUMdWFVXKWDKX�VWNXE�G�OKWuK�PDPOP P̄XKDKUV�OPDdLUM�̄ m�j�~hj~�

��|�|~�qNP[�DK�V���KXKLEPXVGPLFKu�KOM�VOKuK�F�VWVL[PWFVU�tsPẀ�WF�

KH��WP�u�PWPLF�XKGKMGPWFMOKOPX�WKN�DIGOPXKLWVOP���GKW[TDVO��

�RV�G�tQKOP��WENyT\MPOP[VOK�XKGuDPYVO�OPO�WVLFP�p�PD�tsPW

KXK��VO�WLKPXKWWVWFPG�DVLUMdWFVXKOPbVGK�pSPWFPuKMX�WRK��G �W

UPLP��DV��tsPW\MPuKOPGKW�u�K[PVF��OPPWFMOKW�LFP�VK�PẀ

�G���LP�m����qNK�MFK�OPOVXKMWM�KH���MG�[VWQKPXKD�UVX�O�

DdLUM�̀ZPG�LPV��OVRP�PLFPOPGMVFKW�MFK�PW\MP[P�W�GWKH�P��PD�tQK

PLF�PPXKDKUV�PDVLUMdWFVX�N���LP�m����qXE�G��FPLtQKu���KR�FKOP\MP

�WVOPV�WOPPXKDKUV�DVLUMdWFVX�K�VUVL�VWOP��MUPLmn���qLQKRK��G

PYuDK��O�WOP[VO�GPLFPNu�VLXVu�DGPLFPuK�X�MW�OP\MPKWXKLXPVFKW

PXKD�UVXKWP��G PGu�PUMPWGPF�RK�VX�GPLFPL�DVLUMdWFVX�̀ aWWVGNWM�

u�VLXVu�DXKLF�VHMVtQKRKV�HK�O���PXKDKUV�DVLUMdWFVX�LQKGPF�R��VX�N�K

�RV�G��\MP�
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ZP�XK�OKXKG�XVF�tQK�XVG�N���LP�m����qWPu�PKXMu�PGPWFMO��

�DdLUM�PXKDKUVX�GPLFPOPMG�G�LPV��LQKGPF�R��VX�NVLWP�VLOKp�XKGK

MG PDPGPLFKL�FM��D\MPR��u��FPO�EMG�LVO�OPPIVLP�PLFP�KW

u�KXPWWKWOPXKGMLVX�tQKNOPXKGMLVO�OPNOPWKXV�HVDVO�OPPO�XMDFM��̀

ZPWW�G�LPV��N�GPFKOKDKUV�OK�MFK�N\MPLQKWPPLXKLF��PYuDdXVF�NG�WI

uKWWd[PDVLRP�VpD�uK�GPVKO�W�LTDVWPWO�DdLUM�VLUDPW�RPVF�WL�KH��N

XKLWVWFPPGN�u��FV�OKWO�OKWOPMG�DdLUM�PWuPXdRVX�N�PD�XVKL��KW

u�KXPWWKWPWF�MFM��VWPXKGMLVX�XVKL�VWOPWW�DdLUM�NXKGK��U��GTFVX�N�W

�PU��WN�PWF�LO��OV��tQKNKWVULVRVX�OKN�R�D�N�[��V�tQKP�X�V�FV[VO�OPNP

�W�PuP�XMWWsPWPXKD�UVX�WPÓKM�L�FM�P��PXKD�UVX�OPWWPWu�KXPWWKẀ

ZPG�LPV��OVRP�PLFP�u�KuKWF�OPGPFKOKDKUV�OP��WEm��nn�N

��nnHqNG�WWPGPDE�LFP�OP���LP�m����qN�u�KuKWF�OPGPFKOKDKUV�OP

K̂MFKWPPLXKLF��HPGOPWPL[KD[VO�PG K̂MFKm��n�qNuK�IGIuKWWd[PD

PLXKLF����DUMG�MOVGPLFKOPD�PG K̂MFKm����N����q̀

�G K̂MFKm����qNK�MFK�uKWFMD�WM�FPK�V�PXKDVLUMdWFVX�XKGH�WPL�

�XKDKUV�²MLO�GPLF�DO�SdLUM�m�²SqNKM�XKWWVWFPG�²MLO�GPLF�DO�

SdLUM�̀a�²SIRK�G�O�uPD�SVLUM�UPGmSqNuPDK�K[Km�qR�D�LFPO�SPK

FP��VF��VKmbqKLOPK��PWVOPPR�D��S̀aF�d�OP�pSpbI�LTDKU��KWVULK

WPGV�FVXKOP�PV�XPPIGPDEK��Pu�PWPLF�O�U��RVX�GPLFPOPG�LPV��

F�V�LUMD��NOP�XK�OKXKG �²VÙ�NWPLOK\MPL�uKWVtQKOKTuVXPOK

F�V]LUMDKPWFTDKX�DV��OKK�NVLOVX�LOK\MP��PD�tQKPLF�PSPbIGPOV�O�

uK��̀
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r�DPDPGH���\MPKu��u�VK�MFK�NPG K̂MFKm����Nù �nqNXE�G�

�FPLtQKOP\MPWPMGKOPDKOPXP�F�RK�G�FPGu�PXM�WK�PWNOPWF�X�LOKpWP

b��GuPmn���q\MP�uKLF�KMWKO�WF��WX�FPUK�V�W�NbPSNyTWPLOK

MFVDV��O�uPD�uWVXKDKUV�NPuK�Z���PJ�LUm���nqN\MPR�D�G��PWuPVFKO�W

OVGPLWsPWVOPKpD�UVX�mGPLF�DqNW�XVKpD�UVX�mWKXV�DqPHVKpD�UVX�mL�FM��DqO�

DVLUM�UPG̀

aGPFKOKDKUV�PLXKLF��O�L�KH��OP̂KMFKm����qIWPGPDE�LFP�WM�

u�KuKWF�GMDFVGPFKOKD�UVX�NPG K̂MFKm��noqNuK�IGPD�WKGPLFPLQKWP

PLXKLF��PYuDdXVF�̀�KOPXK��P�OPFKO�KH��OP K̂MFKm����qNIuKWWd[PD
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uP�XPHP���LR�WP\MPIO�O��XKDPF�OPO�OKWPGX�GuKNRPVF�WuPDK�MFK�

PGOVRP�PLFPWDKX�DVO�OPWNPGIuKX�WOVWFVLF�WPu�����P�DV��tQKOP[T�V�W

uPW\MVW�ẀaWWVGN�GPFKOKDKUV�XKLWVWFPL�XKDPF�PL��LTDVWPVLVXV�DOKW

O�OKWOP�XK�OKXKG�WFPK�V�WDVLUMdWFVX�WF��OVXVKL�VẀau��FV�O�dNXKGKW

O�OKWPKW�PWMDF�OKWKHFVOKWL�WuPW\MVW�W�LFP�VK�PWNR��pWPMG�LK[�

VLFP�u�PF�tQKOPDPWNXKGH�WPL�FPK�V�PXKDVLUMdWFVX�N[P�VRVX�LOK�WVLFP�p

�PD�tsPWPLF�PKWPDPGPLFKWOPSN�PÓKMbNOPWKGPLFPMG�OPWW�W

X�FPUK�V�Wm�W�PD�tsPWOPLF�KOPSNKMWKGPLFPOPLF�KOP�NKMWKGPLFP

OPLF�KOPbqNXKGKWPOQK�W�PD�tsPWL��²SNPLF�PKMF�KWFPG�Ẁ

C uKWVXVKL�GPLFKOP K̂MFKm��noN��n�qNK\M�DWPPLXKLF��

OPWPL[KD[VOKPNO�GPWG�G�LPV��NIOVWXMFVOKPG aDHM\MP�\MPm��n�qN

FK�L�pWPG�VWPYuDdXVFKPXKLWVWFPLKR�FKOP\MP�PXKDVLUMdWFVX�IMG�

XV�LXV�\MP�u�PWPLF�MG�LK[�G�LPV��OPWP[P�POPWPPWFMO��K

RPL®GPLK O�DVLUM�UPGNOPG�LPV��OVWFVLF�O�[VWQK GPX�LVXVWF�

F��OVXVKL�D̀aGPFTRK��MFVDV��O�uPDK�MFK�I�\MPD�OKKHWP�[�OK�L�X�W�N

\MPuKOPKDE���u�VW�UPGPGMG�y�LPD�PFP�MG�[VWQKPWuPXdRVX�OPD�N

OPuKVWWPRK��KMF��y�LPD�PGKMF�KX®GKOKO�X�W�FP�TKMF��[VWQK

OPF�DE�O�O�u�VW�UPGNPWQKPWW�W[VWsPWO�y�LPD�\MPP\MV[�DPG �W

OVRP�PLFPWFPK�V�WDVLUMdWFVX�WF��OVXVKL�VWKM�FM�VWN\MP�u�PWPLF�GMG�

[VWQKOPF�DE�O�OPWKGPLFPMG�u��FPPWuPXdRVX�O�DdLUM�̀aPXKDVLUMdWFVX�

P\MV[�DP�[VWQKOKKHWP�[�OK�\MPWPPLXKLF��LKFPDE�OKO�X�W�PuKOP

KDE���u�VW�UPGXKGKMGFKOK̀�K�IGN̂KMFKm��noqPLR�FV��\MPNGPWGK

XKGPWW�[VWQKOKFKOKN�PXKDVLUMdWFVX�LQKIMG�XV�LXV�KMFPK�V�\MP

PWFMO�FMOKm���|��|��¥�������~qNG�WIMG�[VWQKEKDdWFVX�O�DVLUM�UPGN

\MPuKOPMW��XP�FKW�PXM�WKWOPKMF��WOVWXVuDVL�Wu���WPPWFMO��MG

RPL®GPLKDVLUMdWFVXKPWuPXdRVXKN�v�WNXKGK[VWQKEKDdWFVX�O�DVLUM�UPGN

PD�IMG�LK[�G�LPV��OPPLX��TpD�NPLQK�uPL�WG�VWMGGKOPDKFP��VXK

LKGP�X�OK̀�D�IMG��X�HKMtKUP��Du���WPPWFMO��FKOKP\M�D\MP�

RPL®GPLK�PD�FV[K�DVLUM�UPG�m̂KMFK��noNù���q

ZPWF�G�LPV��NWPUMLOKK�MFK�N�PXKDVLUMdWFVX�u�PKXMu�pWPXKGKW

RPL®GPLKWO�DVLUM�UPGXKGKMGFKOKPOPWM�WVLFP�p�PD�tsPWNP\M�LOK

WPR��LPXPWWT�VKKPXKDVLUMVWF�uKOP�PXK��P��FPK�V�WP�GPFKOKDKUV�W

u���VL[PWFVU��OPF�DE�O�GPLFP�DUMGRPL®GPLKPWuPXdRVXKNXKLRK�GPWP�T

RPVFKLKWX�udFMDKWWPUMVLFPWNKLOPR��PGKWMWKOK��X�HKMtKFP��VXKp

GPFKOKD�UVXK�O��\MVWVtQKOPDdLUM�Wu����L�DVW���WuPXFKWOP�\MVWVtQKP

GMDFVDVLUMVWGKPG bVGK�pSPWFPmX�udFMDK�qÒPNOKXKLF�FKOPDdLUM�W

mX�udFMDK�q̀
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K̂MFKm��noqF�GHIGR��X�dFVX�W�[VWQKGPX�LVXVWF�OKGMLOK̀b�D

[VWQKIH�WP�O�u�VLXVu�DGPLFPL�WF��OVtsPW��VWFKFIDVX�NLPÑFKLV�L�P

X��FPWV�L�N\MP�K GKOVRVX���G�LPV��OPWPPLX����K GMLOKN

XKLWP\MPLFPGPLFP�DFP�KMKu��u�VKXKLXPVFKOPXV�LXV�N�RK�G�OPXKGK

u��FVX���XV�LXV�NWPMKHyPFKOPPWFMOKPWPMWKHyPFV[KẀ_WFK�X�H�uK�UP���

L��FM�DVO�OPMG�WI�VPOPP\Md[KXKWuK�u��FPOPXP�FKWXVPLFVWF�W�K

X�VFVX��PG XV�LXV�W\MP �X�H�G uK�VLWP�V�K uP�WuPXFV[VWGK P �

u�PKXMu�tQKXKG�W�PD�tsPWNXKGKIKX�WKO�PXKDVLUMdWFVX�̀

aOPG�VWNPG K̂MFKm��noqNK�MFK��RV�G�LQKWP�[TDVOKR�D��OPMG�

«LVX�GPFKOKDKUV�PXKDVLUMdWFVX�NyT\MPKPXKDVLUMVWF��X�H�uK�R��P�MWK

O�GPFKOKDKUV�OPKMF��WOVWXVuDVL�WNXE�G�O�WOPOVWXVuDVL�Wu��XPD��PWNP

�WVLFP�u�PF�tsPWOKWO�OKWPO�W�LTDVWPWI\MPWPUMV�QKKWXKLXPVFKWO�

PXKDVLUMdWFVX�̀����PYuDVX��GPDEK��GPFKOKDKUV�PG PXKDVLUMdWFVX�KM

PXKGPFKOKDKUV�N̂KMFKm��noNù���qNH�WP�OKPG�DUMG�WVOPV�WOP���LP�

m����qNMFVDV��pWPO�GPFTRK��OKKHWP�[�OK�PGMG�X�W�̀aWWVGN�WOV[P�W�W

T�P�WmOVWXVuDVL�Wu��XPD��PWqKRP�PXPGMGKDE���uPL�WuPD�y�LPD�u���[P�

WPMKHyPFKPWFMO�OKNPL\M�LFKMG�[VWQKEKDdWFVX�m�O�PXKDVLUMdWFVX�q

P\MV[�DP�KuPW\MVW�OK�KHWP�[��WPMKHyPFKuPDKFPDE�OKO�X�W�u���FP�

MG�[VWQKGPDEK�NHPGXKGKWP�XE��LPXPWWT�VKOPWXP��X�W�PKDE��

F�GHIGuPD�WOVRP�PLFPWy�LPD�WNKMWPy�N�GPFKOKDKUV�PGPXKDVLUMdWFVX�I

GMDFVGPFKOKD�UVX�OP�XK�OKXKG �WLPXPWWVO�OPWOKKHyPFKPWFMO�OKN

uKOPLOKR��P�MWKO�GPFKOKDKUV�OPOV[P�W�WOVWXVuDVL�W\M�LOKLPXPWWVF�

�P�DV���MG PWFMOKPWuPXV�DV��OKNuK�IG KOVRP�PLXV�DPWFTPG \MP�

VLFP�u�PF�tQKO�W�LTDVWPWPRPFM�O�WXKGH�WPL�WGPFKOKDKUV�WOVWFVLF�W

WP�TWPGu�PuPDK[VIWPXKDVLUMdWFVXK̀

�K�F�LFKNXKLRK�GPuKOPWP�DVOK�XVG�N̂ KMFKm��noq�X�H�uK�

XKLWVOP����GPFKOKDKUV�O�PXKDVLUMdWFVX�XKGKGMDFVGPFKOKD�UVX�uK�

X�MW�OPWPMX��TFP�VLFP�OVWXVuDVL��PGMDFVOVWXVuDVL��̀

aWWVGNR��PGKWMWKF�GHIG O�GMDFVGPFKOKDKUV�LKWX�udFMDKW

WPUMVLFPWNyT\MPu����P�DV���KPWFMOKOPOVRP�PLFPWFPG�W�PD�FV[KW�

DdLUM�uK�FMUMPW�PGbVGK�pSPWFPP�KuK�FMUM�WDTR�D�OKNMFVDV���PGKWKW

�PXM�WKWO�WWPUMVLFPWOVWXVuDVL�Wu��XPD��PW�WKXVKDVLUMdWFVX�PPFLKU��RV�

O�XKGMLVX�tQKNLKX�udFMDK�ÒOPWX�VtQKDVLUMdWFVX�NLKX�udFMDK�Ò�\MVWVtQK

OPDdLUM�NHVDVLUMVWGKPGMDFVDVLUMVWGKNLKX�udFMDK�ÒXKLF�FKOPDdLUM�WN

LKX�udFMDK�̀
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aXKDPF�OPO�OKWKXK��PMPGF��H�DEKOPX�GuKPG bVGK�pSPWFP

OM��LFPKW�LKWOP����P����NuP�dKOKPG\MPK�MFK��PWVOVMLKu�dẀ�G

OKVWGKGPLFKWOVWFVLFKWuKWFP�VK�PWNPG ��n� P ��n�p��noNRK��G

XKLOM�VO�W�FV[VO�OPWOPPDVXVF�tQKOKWO�OKWXKDPF�OKẀ�KW�LKWOP��n�p

��nnPLKVLFP�[�DKPLF�P��n�p��n�NRKVRPVF�F�DF��PR�XKGDPWFPpFVGK�PLWPW

�PWVOPLFPWLKJ��WVDNu�VLXVu�DGPLFPL�WXVO�OPWOPJ��WdDV�NcQK��MDKP

�KV]LV�̀�KW�LKWOP��n�P��noNXKGKWDPWFPpFVGK�PLWPWPWFMO�LFPWL�

w�_SaJmwLV[P�WVO�OPO�_LFPU��tQK_LFP�L�XVKL�DO�SMWKRKLV�aR�Kp

H��WVDPV��qN�PWVOPLFPWLKPWF�OKOK P̂��T̀ �WF�PDVXVF�tQKOKWO�OKW

OV�PF�GPLFPXKGKWR�D�LFPWL�FV[KW[VW�[�W�L��KWu�KHDPG�W�PWF�LFPW

\MPWM�UV��GL�PD�HK��tQKO��LTDVWPPO��PO�tQKOKW�PWMDF�OKWOPWF�

uPW\MVW�̀±PXPLFPGPLFPNPLF�PKW�LKWOP����P����NRK��G XKDPF�OKW

�DUMLWO�OKWOPTMOVKPXKLOM�VO�W�DUMG�WPLF�P[VWF�W�PGKF�GPLFPN[V�

OVRP�PLFPW�POPWWKXV�VWNu�VLXVu�DGPLFPÑE�FW�uuNR�XPHKK�PPG�VD̀

aXKDPF�OPO�OKWKXK��PM���|�|uPDKR�FKOPKuPW\MVW�OK�FP�

�PWVOVOKPF��H�DE�OKPG bVGK�pSPWFPNPLF�PKW�LKWOP����P����̀

_LVXV�DGPLFPNOM��LFPKWu�VGPV�KWXKLF�FKWXKG KWDPWFPpFVGK�PLWPWNK

�MFK�KuFKMuK�XKDPF��O�OKWWPUMVLOK�GPFKOKDKUV�D�HK[V�L�mS�HK[

n���qN�P�DV��LOKU��[�tsPWOPOVTDKUKWKG�VWVLRK�G�DuKWWd[PDNXKGFPG�W

\MP[P�W�[�GWKH�PR�GdDV�NVLR]LXV�P�VL[�WQKVLOKLIWV�̀�K�IGNXKGK

GK��[�LKu�dWNVLFP��UVLOKN�WWVGNXKGKWE�HVF�LFPWXKLWF�LFPGPLFPL�W

OV[P�W�W�FV[VO�OPWXKFVOV�L�WNKuFKMpWPuK��OKF��XP�F�WGPOVO�WO�

GPFKOKDKUV�OKF��H�DEKOPX�GuKPXKDVLUMdWFVXKNPYuDVX�O��LFP�VK�GPLFPN

OPWPL[KD[PLOKD�tKWOP�GV��OPXKGKWR�D�LFPWNK\MPFK�LKMKWO�OKW

XKDPF�OKWPWuKLF]LPKWNPF�GHIG PYuDVX�LOKXKGKWP�V�VGuK�F�LFP�

XKLF�VHMVtsPWOPWWPW�GVUKWu����uPW\MVW�\MPWP�V�XKLOM�VO�LKW�LKW

RMFM�KWNK\MPX�MWKMMGPRPVFKuKWVFV[KL�W�PD�tsPWuPWWK�VẀ

aL�FM�P��OPWW�WU��[�tsPWIPG WM�G�VK�V�OVTDKUKWmPLF�PK

uPW\MVW�OK�PMG R�D�LFPqPXKL[P�W�WmPLF�PKuPW\MVW�OK�P[T�VKW

R�D�LFPWqNET�DUMLWGKGPLFKW\MPWM�UPGOPXP�F�RK�G�MG\MPWFVKLT�VKN

G�W\MPOP[VOK��PD�tQKOP�GV��OPPLF�PKuPW\MVW�OK�PKWR�D�LFPWF�VW

\MPWFVKLT�VKWP��GF�GHIGVLRK�G�VẀaVLFP��tQKPXKL[V[�LXV�XKGKW

DPWFPpFVGK�PLWPWF�GHIG uP�GVFV��G KHWP�[���WWVFM�tsPWOPMWKO�W

OVRP�PLFPWDdLUM�WDKX�VWN�WWVG XKGKO�DdLUM�uK�FMUMPW�NOPLF�KOK

PXKWWVWFPG�DVLUMdWFVXKDKX�DN[P�VRVX��uKWWd[PVW[��V�tsPWDVLUMdWFVX�WP
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PWFVDdWFVX�WOK�bSN�uKWWVHVDVO�OPOPOKXMGPLF��KX�WVsPWWVLUMD��PWOKMWK

O�DdLUM�PO�VLFP��tQKDVLUMdWFVX�XKGKWR�D�LFPẀ

ZPWF�G�LPV��NXKLRK�GPyTRKV�uKLF�OKL�WPtQK�LFP�VK�uK���WE

m��nn�qN�u��FV�OKGKGPLFK\MPKuPW\MVW�OK��OKF��uKWFM��O�

GPFKOKDKUV�OPF��H�DEKOPX�GuKPXKDVLUMdWFVXKNRVX�OVRdXVDPWF�HPDPXP�

MG�R�KLFPV��PLF�P\MPGWQKR�D�LFPWÓVLRK�G�LFPWP\MPGLQKWQKN\M�VW

GKGPLFKWO�WU��[�tsPWWQKXKDPF�WOPO�OKWP\M�VWWQKWKGPLFPXKL[P�W�W

PLF�P�GVUKWN��WWVG uK�OV�LFP̀ �K�PWWPGKFV[KNLQKXKLWVOP��GKW

XK��PFKNOP�XK�OKXKG�GPFKOKDKUV��OKF�O�NPWF�HPDPXP�L«GP�KWPY�FKW

WKH�P� \M�LFVO�OPOPR�D�LFPWPOPEK��WU��[�O�Ẁ �K�IGNPG

XKLRK�GVO�OPXKG�WOPG�LO�WRK�G�VWOKF��H�DEK�X�O�GVXKNOPXVOVMpWP

�KGPLKW�uKLF��KWR�D�LFPWP�WEK��WU��[�O�W\MPKXK��P��GWPUMVLOKK

GIFKOKD�HK[V�LKNGPLXVKL�OK�LFP�VK�GPLFP̀�WW�WU��[�tsPWWKG�GMG

uKMXKG�VWOPWPVWEK��WNXP�X�OP�EPn�GVLu���WP�G�VWPY�FKNP

XKLFPGuD�G n� mOP�PWWPVWqR�D�LFPWDPWFPpFVGK�PLWPWuP�FPLXPLFPW�

OVRP�PLFPWXD�WWPWWKXV�VWNOP�XK�OKXKG �W[��VT[PVWLQKDVLUMdWFVX�W

F��OVXVKL�VWOKPWFMOKO�WKXVKDVLUMdWFVX�[��V�XVKLVWF�N�W�HP��VO�OPN

U�LP�KPPWXKD��VO�OP̀

CWO�OKW\MPRK��GXKDPF�OKWRK�G�DGPLFPPGbVGK�pSPWFPWQKR�MFK

O��FV[VO�OPOKXPLFPOKu�PWPLFP�MFK�NKXK��PLOKOM��LFPKGPWGK

uP�dKOKXVF�OK�XVG�N\MPDPXVKL�[��OVWXVuDVL�̈ |��h~h¦f£�f��h����j�PG

OVRP�PLFPWXM�WKWOPU��OM�tQKO�w�bSmwLV[P�WVO�OP��XVKL�DbVGK�

SK�KW�̄Pq̀CWO�OKWXKLWVWFPGL�WOV[P�W�W�FV[VO�OPW�uDVX�O�W�KW�DMLKW

DPWFPpFVGK�PLWPWNu�VLXVu�DGPLFP�\MPD�W\MPPLR�FV��[�G �u�KOMtQK

FPYFM�DPGDdLUM�uK�FMUMPW�NWKG�OKWWQKXP�X�OP���FPYFKW\MPuKWWMPG

PGWM�G�VK�V��uPL�WMG�uTUVL�NXKG�DUMLWuKMXKW\MPuKWWMPGOM�W

uTUVL�Ẁ

aVLO�NuK� VLRDM�LXV� O� GPFKOKDKUV� D�HK[V�L�Nu�KXM�KMpWP

XKLFPGuD���WOVRP�PLFPW[��VT[PVWG�VWXKLEPXVO�WN�W�HP��VO�OPNWPYKP

PWXKD��VO�OP̀ aWWVGNRV�PGKWMG DP[�LF�GPLFK OKWXVO�OQKWDPWFPp

FVGK�PLWPW\MPXKLF�VHMd��GOP�DUMG�RK�G�XKGO�OKWDVLUMdWFVXKWu���

�u�PWPLFPVL[PWFVU�tQKPXEPU�GKW�KWL«GP�KWDVWF�OKW�H�VYK�

ǹ r��VT[PDVO�OP�

mp��qGPLKWOP���LKW��R�D�LFPWÒ

m��m��qOP�������R�D�LFPWÒ

m��m��qOP�������R�D�LFPWÒ
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mn��qG�VWOP���LKW�R�D�LFPWÒ

�̀ r��VT[PDWPYK�n�EKGPLWP�GMDEP�PWÒ

ò r��VT[PDPWXKD��VO�OP�

�LWVLKWMuP�VK�XKGuDPFK��R�D�LFPWÒ

�LWVLKWMuP�VK�VLXKGuDPFK�oR�D�LFPWÒ

�LWVLKWPXMLOT�VKVLXKGuDPFKmPLWVLKGIOVKq�oR�D�LFPWÒ

�LWVLKu�IpWPXMLOT�VKVLXKGuDPFKmPLWVLKRMLO�GPLF�Dq��R�D�LFPẀ

r�DPDPGH���\MPMFVDV��GKWXKGXP�FKXMVO�OKP�FPLtQKL�u�PWPLFP

VL[PWFVU�tQKKWO�OKWDVLUMdWFVXKWXKDPF�OKWuK�DPWFPpFVGK�PLWPW�PWVOPLFPW

LKJ��WVDNyT\MP�DdLUM�uK�FMUMPW�K��R�D�O�uK�PDPW�u�PWPLF�[�NPG

�DUMLWGKGPLFKWNXP�F�WVLRDM�LXV�WOK�K�FMUM�WJ��WVDPV�KNOP[VOK�K

FPGuKPG \MP�PWVOV�G LPWWPu�dẀaOPG�VWNXKLRK�GPWPOVWXMFPLK

X�udFMDK�NL�PWXKDE�OKWR�D�LFPWPLKu�KXPWWKOP�LTDVWPPVLFP�u�PF�tQK

OKWO�OKWNK\M�DIPYuKWFK�WPUMV�NFV[PGKW\MPOPWX��F��R�D�LFPWÓO�OKW

DVLUMdWFVXKWOKuK�FMUM�WPG\MPWPF��F�[�OPMGPWFTUVKOPVLFP�DdLUM�OP

�u�PLOV�NWPLOKG�VWu�KHDPG�WOP�u�PLOV��UPGOPMGuK�FMUM�WS�ÓS�N

OK\MPMGuK�FMUM�W[P�LTXMDK���f�̀

8�8»��o�
���
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ZP�XK�OKXKGK\MPRKV�u�PWPLF�OK�LFP�VK�GPLFP��PWuPVFKO�

GPFKOKDKUV�PGPXKDVLUMdWFVX�PWKH�PKWO�OKWMW�OKWLPWFPF��H�DEKNWP�T

WPUMVO�u�VLXVu�DGPLFP�u�KuKWF�O�GMDFVGPFKOKDKUV�PGPXKDVLUMdWFVX�

OP��WEm��nn�N��nnHqN̂KMFKm��noN��n�qPaDHM\MP�\MPm��n�qNyT\MP�

�LTDVWPOKWO�OKWXKDPF�OKWWP�TXKLOM�VO��u��FV�O�WFPK�V�WDVLUMdWFVX�W

F��OVXVKL�VWu���NWKGPLFPL�R�WPuKWFP�VK���LTDVWPNWP�PG�P�DV��O�W�W

VLFP�u�PF�tsPWPXKLXDMWsPW�DM�O�FPK�V�PXKDVLUMdWFVX�̀

aWWVGNLKX�udFMDK�NKLOPWP�TOPWX�VF��XKGMLVO�OPOPR�D�DPWFPp

FVGK�PLWPNXKLXPVFKP\MV[�DPLFPL�PXKDVLUMdWFVX��PXKWWVWFPG�DVLUMdWFVXK

DKX�DNWP�TO�OKMGu�LK��G�VLFP�OVWXVuDVL��OKPXKWWVWFPG�DVLUMdWFVXKOP

bVGK�pSPWFPN�L�DVW�LOK H�P[PGPLFP�WuPXFKWEVWF��VXKWNWKXVKD�UVXKWN

XMDFM��VWPHVKD�UVXKWNPOPuKVWWP�TRPVFKMWKO�PFLKU��RV�O�XKGMLVX�tQK

OP��GPWmn���qu���WP�L�DVW��KWVGu�XFKWO�XKDKLV��tQKPM�KuPV�LPWWP

PXKWWVWFPG�̀ TLKX�udFMDK�N�KWP�OPWX�VFKK�bSNWP�QKMW�O�WOVRP�PLFPW

FPK�V�W�u����RKLKDKUV�N�RKLKDKUV�GIF�VX�NXKGKPG���PWmn���Nn���qÒ

u����GK�RKWWVLF�YPNKMWK[��VT[PDOPPWF�MFM��WHPG PWFMO�O�WPG

X�VKMDKWPWVFM�tsPWOPXKLF�FKNXKGK�XKLXK�O]LXV�OPU�LP�KPOP



;;

L«GP�KN�PU�LXV�PX�uMD�m���KNcXEP��P����NSMXXEPWVNJ�YFP�N±VHPV�K

����qÒ��cPG]LFVX�²��pWPpTMWKOPwDDG�LLmn���q̀�KX�udFMDK�N�

�\MVWVtQKOPDVLUM�UPGPGMDFVDVLUMVWGKWP�QKF��F�OKWOP�XK�OKXKG�W

FPK�V�WG�VW�PXPLFPWOP±KG�VLPmn���qN̂KK�m����N���oqNZPÑ�PDPm����qP

����OVWm����q̀CXKLF�FKOPDdLUM�WNFPG�OKX�udFMDK�NWP�T�HK�O�OKuPDK

GKOPDKP[KDMXVKLT�VKmvMRÑPLP���nN����qPuPD�PXKDKUV�O�WDdLUM�W

m̂KMFK����q̀

ZPWF�G�LPV��NKWX�udFMDKW�XVG�uKWWMPG�PWF�MFM��XKG��LTDVWP

OKWO�OKWWPUMVLOK�FPK�V�DVLUMdWFVX�F��OVXVKL�DOPX�O�T�P�PWuPXdRVX�O�

DVLUMdWFVX�P�u�WWP�XKLOM�VO�PWF��LTDVWPF��OVXVKL�DWP�QK�uKLF�O�W�W

XKLWVOP��tsPWÓ XKLXDMWsPW OPWW�W �LTDVWPW WPUMVLOK � �HK�O�UPG

PXKDVLUMdWFVX�̀�G �DUMLWGKGPLFKWNLKOPXK��P�O��LTDVWPO�WFPK�V�W

F��OVXVKL�VWWP�QKVLWP�VOKWXKGPLFT�VKWO�PXKDVLUMdWFVX�NKM�FIWP�T

GPWXD�O�PWW��LTDVWPXKG ��LTDVWPPXKDVLUMdWFVX�N\M�LOKWPyMDU��

LPXPWWT�VKu���MG�GPDEK�OPWX�VtQKNKMMG GPDEK�PLFPLOVGPLFKOK

KHyPFKPWFMO�OK̀

aK�P�DV���KWu�KXPOVGPLFKW�uKLF�OKW�LFP�VK�GPLFPN�uDVX�OKW

F�LFKu����XKDPF�NXKGKu����W�LTDVWPWPVLFP�u�PF�tsPWOKWO�OKWNPWFQK

PG�XK�OKXKG�u�KuKWF�O�GMDFVGPFKOKDKUV��OKF�O�u���PWFPF��H�DEKN

yT\MPKWGIFKOKWPWXKDEVOKWu���WPVL[PWFVU��KGPWGKKHyPFKN�DdLUM�

uK�FMUMPW�R�D�O�PGbVGK�pSPWFP̀

ZVULKOPLKF�I\MPFKOKW�WFPK�V�WPGIFKOKWDVWF�OKW�LFP�VK�GPLFP

WQKXKGuDPGPLF��PWNuKVWN�DIGOPWP�PD�XVKL��PGNKRP�PXPGOVRP�PLFPW

[VWsPWu���WP�P�DV�����LTDVWPOKGPWGKKHyPFKP�DX�Lt��KW�PWMDF�OKW

XKGG�VK��XMVO�OP̀
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�KWX�udFMDKWnPoNRKV�u�PWPLF�O��u�KuKWF�PXKDVLUMdWFVX�OP̂ KMFK

m����q\MPFPG XKGKH�WP��XKDKUV�²MLO�GPLF�DO�SdLUM�m�²SqNKM

�XKWWVWFPG�²MLO�GPLF�DO�SdLUM�NuK�VWWKIXKLEPXVO�XKGKDVLUMdWFVX�

PXKWWVWF�GVX�m̂KMFK��noN��n�qNuKVW�DIG OPPLR�FV���KPXKWWVWFPG�

DVLUMdWFVXKDKX�Dm\MPIWVL®LVGKOK�²SqNOPOVX�pWP�WVLFP��tsPWPVLFP�p

�PD�tsPWN\MPWQK�WRK�G�W\MP�WPWuIXVPWVLFP��UPGPLF�PWVPXKGKGPVK

OPLF�KOKPXKWWVWFPG�̀

C�XKWWVWFPG�²MLO�GPLF�DO�SdLUM�m�²SqP\MV[�DP�KXKLXPVFKO�

XKGMLVO�OP R�D�LFP O� DdLUM� P I KLOP KXK��PG �W VLFP��tsPW

XKGMLVX�FV[�Ẁa�²SIRK�G�O�uPD�SVLUM�UPGmSqNuPDK�K[Km�qR�D�LFPO�

SPKFP��VF��VKmbqKLOPK��PWVOPPR�D��S̀aF�d�OP�pSpbI�LTDKU��K

WVULKWPGV�FVXKOP�PV�XPPIGPDEK��Pu�PWPLF�O�U��RVX�GPLFPOPG�LPV��

F�V�LUMD��NOP�XK�OKXKG �²VÙ�N�u�PWPLF�O�LKX�udFMDK�LFP�VK�P

F�GHIG�H�VYK̀

�KOPpWPKHWP�[��L�RVÙo\MPL�uKWVtQKOKTuVXPOKF�V]LUMDKPWFT

DKX�DV��OKK�NVLOVX�LOK\MP��PD�tQKPLF�PSPbIGPOV�O�uK�PDP̀ZVULK

OPLKF�I\MP�Pu�PWPLF�tsPWWPGPDE�LFPWyTWPPLXKLF��[�GPGF��H�DEKW

�LFP�VK�PWNXKGKb��GuPmn���qPZ���PJ�LUm����qNXKLRK�GP�RV�G�

K̂MFKm����Nù�nq̀C�²SuKWWMVF��WPXKWWVWFPG�WOPLF�KOPWVNOPuPLOPLOK

OPXKGKWQKPLX���OKWKWPDPGPLFKW�NSPb̀cPUMLOK̂ KMFKm��noNù���qN

PWWPWPXKWWVWFPG�WWQK�KPXKWWVWFPG�L�FM��DO�DdLUM�NKPXKWWVWFPG�

GPLF�DO�DdLUM�PKPXKWWVWFPG�WKXV�DO�DdLUM�NOP�XK�OKXKG�RVUM��

�H�VYK�

�n �� �o
Óh Óh Óh
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CPXKWWVWFPG�L�FM��DO�DdLUM�mnqXKLWVWFPPGMGuK[Km�nqN\MP

E�HVF�PG WPMFP��VF��VKmbnqPWPXKGMLVX�uK�GPVKO�DdLUM�mSnqO�
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XKGMLVO�OP̀�K�IGNLKPXKWWVWFPG�L�FM��DO�DdLUM��nI[VWFKXKGKWP�PW

RdWVXKWPbnIPLX���OKRVWVX�GPLFPN�WWVG�SnIMG��P�DVO�OPXKLX�PF�\MP

WP�PD�XVKL�XKGKWOPG�VWPDPGPLFKWOKPXKWWVWFPG�̀�WF�IMG�[VWQKG�VW

HVKD�UVX�O�DdLUM�POKPXKWWVWFPG�̀�Gm�qNETKPXKWWVWFPG�GPLF�DO�

DdLUM�PG\MP�DdLUM�I[VWF�XKGKMGRPL®GPLKGPLF�DmS�qNWPLOK���

u��FPO�GPLFPOKVLOV[dOMK\MPu�KXPWW��DdLUM�Pmb�qIKXI�PH�KNWPLOK

PLX���OK XKGK PLFVO�OPXKLX�PF�̀ C PXKWWVWFPG�WKXV�DO�DdLUM�N

�Pu�PWPLF�OKPGmoqNF��F�pWPO�DdLUM�mSoqNWPLOKPLX���O�XKGKRPL®GPLK

WKXV�DP�oI�XKGMLVO�OP\MPR�D��SoNPL\M�LFKKboI�WKXVPO�OPm̂KMFK

��noNù���q̀

ZPWF�G�LPV��NETKPXKWWVWFPG�VLFPU��DO�DdLUM�N\MPXKLWVWFPL�

XKL[P�U�LXV�OKWF��WPXKWWVWFPG�WGPLXVKL�OKWKMKWF��WPXKWWVWFPG�W

WPLOKXKLWVOP��OKWPGMGW�m̂KMFK��n�q̀�KPXKWWVWFPG�VLFPU��DIKLOP

PWFTDKX�DV��O��XKGMLVO�OPOPDdLUM�P�XKGMLVO�OPOPR�D�NKMOP

VLFP��tQKNWPLOKN�WWVGNILPWFPPXKWWVWFPG�KLOPKXK��PG KW�FKWOP

VLFP��tQKXKGMLVX�FV[�ma_̂qN\MPWP�QKPYuDVX�OKWuKWFP�VK�GPLFPNKMWPy�N

KWa_̂WPL[KD[PGKWF��WPXKWWVWFPG�Ẁ

�PWFPX�udFMDKNWP�T�L�DVW�OKKPXKWWVWFPG�DVLUMdWFVXKDKX�DOP

bVGK�pSPWFPNKLOPKXK��PGKWa_̂WPGDdLUM�uK�FMUMPW�̀au�PWPLF��PGKW

KWF��WPXKWWVWFPG�WOPbVGK�pSPWFP�KL�FM��DNKGPLF�DPKWKXV�DN

RK�LPXPLOKNOPWFPGKOKNMG�[VWQKOKPXKWWVWFPG�VLFPU��DO�DdLUM�

uK�FMUMPW�PGbVGK�pSPWFPNHPGXKGKL�GPOVO�PG\MPOPWX�P[PGKWK

PXKWWVWFPG� VLFPU��DNKRP�PXPGKW F�GHIG �W VLRK�G�tsPW WKH�P �

XKGMLVO�OPOPR�D�OPbVGK�pSPWFP�DM�O�DVLUMdWFVX�PXKWWVWF�GVX�N�\M�D

uKOPGKWXD�WWVRVX��XKGKXKGMLVO�OPOPR�D�XKGuDPY�m̂KMFK��n�Nù�o�q̀

aWWVGNPGm�̀nqNWP�QKPYuKWF�W�DUMG�WVLRK�G�tsPWHTWVX�WWKH�PKW

PXKWWVWFPG�WL�FM��DNGPLF�DPWKXV�DO�DdLUM�PGbVGK�pSPWFP̀�Gm�̀�qN

WP�TKRP�PXVOKMGu�LK��G�EVWF��VXKOPbVGK�u���PGWPUMVO�NPGm�̀oqN

OVWXK��P���PWuPVFKO�DdLUM�uK�FMUMPW�L�VDE�̀�Gm�̀�qNWP�QK�L�DVW�OKW

KWVGu�XFKWO�DdLUM�uK�FMUMPW�PO�u�PWPLt�OKXKDKLV��OK�uK�FMUM�WN

�WWVGXKGKPGm�̀�q�WVLRDM�LXV�WO�VLWP�tQKO�FPXLKDKUV�O�PWX�VF�L�W

WKXVPO�OPWTU��R�WDPWFPpFVGK�PLWPẀ²VL�DGPLFPNPGm�̀�qNWP�QKKRP�PXVO�W

�DUMG�Wu�D�[��WWKH�PKRMFM�KOKPXKWWVWFPG�DVLUMdWFVXKDKX�DOPbVGK�p

SPWFP̀
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�����������9Á
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r�DP�uPL�KRP�PXP��DUMG�WLKtsPWVLF�KOMF��V�W��PWuPVFKOKWF��W



;6

PXKWWVWFPG�WmL�FM��DNGPLF�DPWKXV�DqPGbVGK�pSPWFPN�LFPWOPVLVXV���

�LTDVWPOPWFPX�udFMDK̀aWWVGNVWFKWP�TRPVFKLPWF�WPtQKNLKWu��TU��RKW

WPUMVLFPẀ

�G ²KYm����N���oqNET�DUMG�WVLRK�G�tsPWWKH�PKPXKWWVWFPG�

L�FM��DOPbVGK�pSPWFP\MPWPX���XFP�V��uK�MG�PDP[KGKLF�LEKWKNXDVG�

OPGKLtsPWPuKMX�T�P�RI�FVDu�����U�VXMDFM��N\MPUP��DGPLFPWPDKX�DV��

LKW[�DPWPLF�P�WGKLF�LE�WNuPDKR�FKOP�XMGMD��PGTUM�̀a�DVGPLF�tQK

I�H�WPOP���K�me��6jfj��¥jg;qKMGVDEKpGV«OKm̈j���h�¥���k�g;q&��j��j

��j���jg;qNOPuPLOPLOKO�XKGMLVO�OPPO�WuD�LF�tsPẀ

cKH�PKPXKWWVWFPG�GPLF�DuKMXKuKOPWP�OVFKN�FIGPWGKuPDKR�FK

OPPWFPPXKWWVWFPG�WP�KGPLKWPWFMO�OKL�PXKDVLUMdWFVX�NXKLRK�GP̂ KMFK

m��noq�FPWF�̀ �K�IGNLKXKL[d[VKOKu�PWPLFP�MFK�XKG KWDPWFPp

FVGK�PLWPWNuP�XPHPMpWP\MP�DUMG�WRK�G�WOPuPLW��POPWPXKGuK�F��

mX���XFP�dWFVX�WOKPXKWWVWFPG�GPLF�DqOKWE�HVF�LFPWOPbVGK�pSPWFPWQK

VLRDMPLXV�O�WuPD�K�U�LV��tQKWKXV�DOPDPWNKPXKWWVWFPG�WKXV�D̀aWWVGNFKO�

�XKWGKDKUV�OM�DVLRDMPLXV��RK�G�OKXVO�OQKDPWFPpFVGK�PLWPuPLW��N\MP

�X�H�uK�PLYP�U����P�DVO�OPF�GHIGXKGMG�[VWQKOM�DdWFVX�NXKGKW

KuKWFKWGPF�RdWVXKWmHPGYG�DNHPDKYRPVKqXKL[V[PLOKPGP\MVDdH�VKP\MP

WPG�LVRPWF�GLKuD�LKRdWVXKNXKGK�EKGPGYGMDEP�NX�V�Lt�Y�OMDFKN

[VO�YGK�FPNWPYKYX�W�GPLFKNWPX�YXEM[�NX�DK�YR�VKNPLF�PKMF�KẀë

uKWWd[PDXVF����PD�tQKXKGKPXKWWVWFPG�L�FM��DF�GHIGNyT\MPKWu��PW

KuKWVFV[KWWQKL�FM��VWL�G�VK�V�O�WPWuIXVPWOK�PVLK�LVG�DmG�WXMDVLKY

RPGVLVLKqNHPGXKGKET�u�PWPLt�OP�WuPXFKWUPKU�TRVXKWNXKGKKXDVG�NK

FPGuKPFX̀_WWKR��XKG \MPFKO�W�WG�LVRPWF�tsPWXMDFM��VWNXKGK�

�PDVUVQKF��OVXVKL�DPWPMW�VFM�VWN�DVFP��FM��K��DP�K�U�LV��tQKWKXV�DN

�u�PWPLFPGPWW�XKLXPutQKOVTOVX�OKMLV[P�WKÕÕ �̀Gm�̀�qNWP�TOVWXMFVOK

G�VW��PWuPVFKOPWW�WF��OVtsPWXMDFM��VWDPWFPpFVGK�PLWPWPKVGu�XFKOK

XKDKLV��OK�uK�FMUM�Ẁ

aWDdLUM�WOPbVGK�pSPWFPuP�FPLXPG �OM�WRVDV�tsPWUPLIFVX�W

OVWFVLF�W�aMWF�KLIWV�P��uMTWVX�̀aFI��FM�DVO�OPuKMXKWWQKKWPWFMOKWOP

L�FM�P��EVWF��VX�\MPWPOPH�Mt���GWKH�P�XD�WWVRVX�tQKO�WDdLUM�WDPWFPp

FVGK�PLWPẀ �T�DUMLWPWFMOKW\MP�u�PWPLF���G MG�u�KuKWF�OP

XD�WWVRVX�tQKOPWW�WDdLUM�WRK��GNuK�IGKWPWFMOKWuVKLPV�KWOP �̂uPDD

mn��o�Nn��oHNn���qI\MPWPOPWF�X�GPNuKWFP�VK�GPLFPNKWPWFMOKWOP�MDD
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m���nN����q̀�KW«DFVGKW�LKWNcXE�uuP�N�MHP�P�LUPDPLEK[PLm��n�q[�G

WPOPOVX�LOK�KWPWFMOKWEVWF��VXKpXKGu���FV[KWO�WDdLUM�Wu�uMTWVX�WO�

VDE�OPbVGK�PWM�W�PD�tsPWXKG �WVDE�W[V�VLE�WNu�VLXVu�DGPLFPO�

�PUVQKOPaDK�P��LF��̀

��u�KuKWF�OP�MDDm���nqu����WDdLUM�WOPK�VUPGaMWF�KLIWV�NPDP

D�LtKM�EVu�FPWPOP\MPPD�WOPWXPLOPGOPMG�LXPWF��DXKGMGNXE�G�OK

uK�PDPOP��KFKpbVG��VXKmRVÙ�q̀C�MFK�VLXDMVMLPWWPU�MuKn�DdLUM�W�

JP��VWNbPFMLN��HMLN¡�Ñ�VGVL�Nv��M[�N��DKDPLN¢PF���WNv�GH�PN

bK�KOPOPN¡PG��N_O�D���PSKDPVL̀ aWDdLUM�W�MWF�KLIWVX�WRK��G

WMHOV[VOVO�WPGOKVWWMHU�MuKW�K²�H�®LVXKmRVÙ�qPK±�GPD�VXKmRVÙ�qNP

PWFPWWP��GVRVX�G�VLO�G�VWNOP�XK�OKXKG�DKX�DVO�OPUPKU�TRVX�O�

DdLUM�̀
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�G KMF�KF��H�DEKN�MDDm����q�L�DVWKM �WOPG�VWDdLUM�WP

XD�WWVRVXKMp�WXKGK uP�FPLXPLFPW�K �U�Mu�GPLFK b��LWp�K[�p�MVLIN

F�GHIGuKWWMPGMG�LXPWF��DXKGMGN\MPWP�V�K��KFKpJKGHP��VXKNLKGP

O�OK�MG�WMuKWF�u�KFKpDdLUM�\MPFP[PWM�K�VUPG L�uPLdLWMD�

JKGHP��VX�NDKX�DV��O�PG ��uM�p�K[�p�MVLÌZPWW�G�LPV��NOPLF�KOK

U��LOP�U�Mu�GPLFKb��LWp�K[�p�MVLIN�WDdLUM�WDPWFPpFVGK�PLWPWOP

K�VUPGu�uMTWVX�uP�FPLXPG�R�GdDV��PKpJKGHP��VX�̀aW\M�F�KDdLUM�W

mJML��N²�F�DM�MNv���W�PPv���DP�KqWPu�����GpWPPGuP�dKOKWEVWF��VXKW

OVRP�PLFPWNK\MPR��XKG\MPWM�DKX�DV��tQKUPKU�TRVX�WPy�OPWXKLFdLM�N

XKGKIKX�WKO�DdLUM�JML��\MPWPWPu��KMu�VGPV�KOK�LXPWF��DXKGMGN

P�DdLUM�v���DP�KN\MPu�K[�[PDGPLFPK�VUVLKMpWPO�DdLUM�v���W�P̀

�WFMOKWG�VW�PXPLFPWNXKGKOPcXE�uuP�N�MHP�P�LUPDPLEK[PLm��n�N

��n�qNXKLRV�G���G G�VK�u��FPO�WEVu�FPWPWOP�MDDm����qN�uPL�W

�PRVL�LOK�DUMLWOPF�DEPWPLQK�XPVF�LOKKFP�GK̄LPKpHKGHP��VXK̄N�WWVG

FPGKW�WPUMVLFPXD�WWVRVX�tQKO�WDdLUM�Wu�uMTWVX�WOPbVGK�pSPWFPmRVÙ�q�
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�KOPpWPuP�XPHP�NPLF�PF�LFKN\MPETu�POKGVL]LXV�O�WDdLUM�W

u�uMTWVX�W�DPWFPOKFP��VF��VKDPWFPpFVGK�PLWPmv�u�nqNXKG PYXPtQK

WKGPLFPOKJML��NPL\M�LFKKWOPG�VWuK[KWWPPWu�DE���GWKGPLFPuK�

�\MPD��PUVQK̀ a�PUVQKXPLF��DOPbVGK�pSPWFPIu�POKGVL�LFPGPLFP

v�GH�PNP�W�PUVsPW�Oy�XPLFPWOPKMF�KWGPGH�KWO�R�GdDV�±�GPD�VX��

bK�KOPOPN¡PG��P_O�D���̀aWWVGN�XKLRVUM��tQK�FM�DO�WDdLUM�WL�FV[�W

OP bVGK�pSPWFP uPDK WPM FP��VF��VK I XKGuDPY�NuK�IG uKOP WP�

PW\MPG�FV��O�OP�XK�OKXKGKG�u��H�VYKÕ��
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�G�PD�tQK�KL«GP�KOPR�D�LFPWNOP�XK�OKXKGKWO�OKWOK���|��

g�f��Î��fhf|�̈|�h�j��|�j�k�|hf��~ðññrm��FVKL�DJK��OKRcF�FVWFVXWN����qN

ETMG�U��LOPOVWX�Pu]LXV�PG�PD�tQK�KWL«GP�KWOPR�D�LFPWO�WDdLUM�W

DKX�VẀ�LF�P�WDdLUM�WG�VWR�D�O�WOKu�dWPWFQK�KbPFML���W�N\MPI

R�D�OKuK�G�VWOP��ôO�uKuMD�tQKÒKv�LH�PN\MPuKWWMVXP�X�OPn�ôOP

R�D�LFPWL�FV[KWPG MG��GuD��PUVQKDKX�DV��O�LKXPLF�KOKu�dWÒK

v���W�Pn�ôN\MPIOKGVL�LFPLKOVWF�VFKOPJ�MX�MÒKJML��PK¡PG��

�N�ôX�O�PGU��LOPu��FPLKOVWF�VFKOPJKHKL��KÒK²�F�DM�MPKbK�KOPOP

�N�ôNR�D�OKWLKWOVWF�VFKWOPS�MFIG PSV\MVtT̀ aWOPG�VWDdLUM�WWP

PLXKLF��G PG MG PWF�OK�GP�t�OKuK�uKWWMd�PG MG�uK�XPLF�UPG

VLRP�VK��GPLXVKL�O��XVG�NVLXDMVLOK[T�V�WDdLUM�WXKG MG L«GP�K

�u�KYVG�OKNKMVLRP�VK�N�ǹ���R�D�LFPWNPLF�PPD�W���HMLNJP��VWN

v���DP�KN_WLVPv��M[�̀

ZPWF�G�LPV��NKPXKWWVWFPG�DVLUMdWFVXKDKX�D�WP�PWFMO�OKLK

u�PWPLFPF��H�DEKIKU�MuKOPDPWFPpFVGK�PLWPWR�D�LFPWOPuK�FMUM�ẀCmbq

OPWFPm�qI�T�P�OPbVGK�pSPWFPPG\MP�WuPWWK�W[V[PGPVLFP��UPG

MFVDV��LOK�DdLUM�uK�FMUMPW�̀r�DPDPGH���\MP�DUMG�WX���XFP�dWFVX�W

OPWFPmbqRK��G �uKLF�O�W�FP�VK�GPLFPN�KWP�L�DVW��KPXKWWVWFPG�
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L�FM��DO�DdLUM�̀ Cm�q\MPIXKLWF�LFPGPLFPXVF�OKPG FKO�PWF�

uMHDVX�tQKIKuK[KOPbVGK�pSPWFP\MPVLFP��UPuK�GPVKO�DdLUM�

uK�FMUMPW�̀amSqI�DdLUM�uK�FMUMPW�R�D�O�uPDKWDPWFPpFVGK�PLWPWNG�W

F�GHIGXKGKbVGK�pSPWFPIMGu�dWGMDFVDdLUMPNLQKWPOP[POPWX��F���

VLRDM�LXV�O�WDdLUM�WL�FV[�WN\MPRK��GPLMGP��O�W�XVG�̀aWWVGNFPGKW

XKGK�mSnqKuK�FMUM�WNmS�qKbPFMLNmSoqKv�LH�PNmSL`̀̀q�WOPG�VWDdLUM�Ẁ

ZPMG�uP�WuPXFV[�PXKDVLUMdWFVX�NWKGPLFP�F�d�OPOK�²SWP�V�WMRVXVPLFP

u���yMWFVRVX���PYVWF�LXV�O�[��VPO�OPOK�bSNyT\MPIMGm�qN\MPR�D�

MG�mSqPGMGmbqPWuPXdRVXK̀

>��¼��s�t
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aWVFM�tQKPY�F�O�PXKDKUV�O�WDdLUM�WL�VDE�OPbVGK�LKuP�dKOK

�LFP�VK��XEPU�O�OKWuK�FMUMPWPWIVGuKWWd[PDOPWP��PXKLWF�MdO�̀ë

uKWWd[PDWKGPLFP�uKLF���DUMG�WX���XFP�dWFVX�Wu�VLXVu�VWOKPXKWWVWFPG�

DVLUMdWFVXKFVGK�PLWPXKG H�WPPG OKXMGPLFKWEVWF��VXKWNPP[VO�LXV�W

DVLUMdWFVX�WPWKXVKXMDFM��VẀ��VGPV��GPLFPNETMG�WI�VPOPOKXMGPLFKW

XEVLPWPWN\MPO�F�G OKWIXMDKl___pl_rN\MPGPLXVKL�G VLRK�G�tsPW

VGuK�F�LFPWWKH�PKXKGuK�F�GPLFKP�K�U�LV��tQKWKXV�DOKWFVGK�PLWPW

m�F��n��oN�XXDPW����qN\MPWP�QK�L�DVW�OKWuKWFP�VK�GPLFP̀�TF�GHIG

KWOKXMGPLFKWO�XKDKLV��tQKP�OGVLVWF��tQKuK�FMUMPW�WN\MPyTRK��G

PWFMO�OKWuPDKWEVWFK�V�OK�PWuK�FMUMPWPWNXKGKPG�CDV[PV��mn���Nn��oqN

PWFMOKEVWF��VXKOPF�DE�OKO�W�PD�tsPWOPbVGK�P�K�FMU�DNuK�IG

�u�PWPLF�MG�VOPKDKUV�PM�KX�LF�VX�N�u�PWPLF�LOKKWuK�FMUMPWPWXKG

MG�PWuIXVPOP R̄��OK̄ OPXKDKLV��OK�XKG KVLFMVFKOP W̄�D[��̄ KW

FVGK�PLWPWÒcTmn���qPD�HK�KMOV[P�WKWPWFMOKWEVWF��VXKWNOPWF�X�LOKpWP

uK�R��P�MG��LTDVWPEVWF��VX�OPMGOKXMGPLFKXE�G�OK��j��jk�Îj��j�|N

O�F�OKOPn���N\MPXKLWVWFPPGMGPW\MPG�OKWMHOVWF�VFKOP̂ �VD�XKNLK

OVWF�VFKOPJKHKL��KÒPGv�FKWmn���qNETMGPWFMOKEVWF��VXKOKu�VGPV�K

uP�dKOKO�XKDKLV��tQKuK�FMUMPW�PGbVGK�mn�n�pn���q\MP�FM�DGPLFPyT

IXKLWVOP��OKMG�KH��OP�PRP��LXV�ÒKPWFMOKOP²VUMPV�POKm����qN\MPI�

XKLFVLM�tQKOPv�FKWmn���qNXKGu�PPLOPKWPUMLOKuP�dKOKO�u�PWPLt�

uK�FMUMPW�PG bVGK�NOPn����n���ÒP�OKXMGPLF�tQKEKD�LOPW�

PD�HK��O�uPD�������~k�e|f��£�k�f���Î|��j~���m̂KGu�LEV�O�WĹOV�W
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C�VPLF�VWqNKMWVGuDPWGPLFPrĈN\MPuP�G�LPXP�FI��FM�DVO�OPuKMXK

PYuDK��O�Õ"NOPWF�X�LOKpWPKPWFMOKOP��UP�O�Dm��n�q̀

ZPWWPW OKXMGPLFKW GPLXVKL�OKWNI uKWWd[PD�RV�G�� \MP �

K�U�LV��tQKWKXV�DHTWVX�IPGuK[K�OKWNXE�G�OKWOP'�hjNDVOP��OKWuK�

MGXEPRPNXKLEPXVOKXKGK�h�h�~|̀ �̂O�MGOPWWPW[VD��PyKWP��E�HVF�OK

WKGPLFPuK�MG«LVXKXDQNR��PLOKXKG\MPEKM[PWWPMG�MLVQKXKGKW

[VD��PyKW[V�VLEKWNF�GHIGRK�G�OKWuK�MG«LVXKXDQX�O�MGm�K�OEKDF

n��nq̀�WW�WMLVsPWP��GHVu��FVO�WKM\M�O�Vu��FVO�WPP��GPY�F�GPLFP

PWW�W�DV�Lt�W\MPRK�G�[�GMG�MLVO�OPWKXV�DG�VK�NXE�G�O�OPfh'h

XKGMGXEPRPXKLWVOP��OKLKH�PXE�G�OKOPukj�ív̀�TMG�K�U�LV��tQK

WKXV�DEVP���\MVX�GPLFPG�VK�WPGPDE�LFP�MG�PVLKNXKGMGVGuP��OK�N

XE�G�OKOPu��h�j�v̀ �KPLF�LFKNF�DK�U�LV��tQK�VLO�IMG F�LFK

XKLF�K[P�W�NyT\MP�uPW��OPWM�PYVWF�LXV�XKGu�K[�O�PGOKXMGPLF�tsPW

OKWIXMDKlr_NPWW�K�U�LV��tQKLQK�u�PWPLF�[�F��tKWOPHM�KX��XV�POP

XPLF��DV��tQKNXKGKIFduVXKOKW�PVLKWKXVOPLF�VWN�WWVG��UP�O�Dm��n�N

ù�qu�PRP�PXD�WWVRVXTpD�XKGKMGu�VLXVu�OKKMMGOKGdLVK̀ZVULKOPLKF�

I\MPPWWPW�PVLKWP��G RK�G�OKWuPD�W[T�V�W�DV�Lt�WEVP�T�\MVX�W

�uKLF�O�WNu�VLXVu�DGPLFPPLF�PKWfh'hNuK�IGPWW�W�DV�Lt�WP��GRDMVO�WN

GMO�LOKXKLWF�LFPGPLFPOP�XK�OKXKG KWVLFP�PWWPWOPX�O�uK[KN

R��PLOKXKG\MP�DV�Lt�WRKWWPG��uVO�GPLFPRPVF�WPOPWRPVF�WNu�KOM�VLOK

MGU��LOPL«GP�KOPXKLRDVFKẀ

aWOKXMGPLF�tsPWuK�FMUMPW�PEKD�LOPW�PWFMO�O�WuK�cTmn��nqN

v�FKWmn���qP²VUMPV�POKm����qN\MPO�F�G OKWWIXMDKWlr__Plr___N

�FPWF���G�PYVWF�LXV�OPOM�WMLVO�OPWuKDdFVX�WG�VK�PWNLKGP�O�W&��¥�¤|

P4��j��̀au�VGPV��P��DKX�DV��O�L�u��FPKPWFPO�VDE�XKGMGDdOP�\MP

�u�PWPLF�X���XFP�dWFVX�WOPFP�WVOK�P�DGPLFPMGVGuP��OK�NXE�G�OKOP

&��|{j�̀CWPUMLOKDKX�DV��[�pWPL�u��FPXPLF�KpDPWFPO�VDE�PuKWWMd�MG�

PWuIXVPOP�KOd�VKPLF�PKWLKH�PWu���PYP�XP��RMLtQKOPDdOP�NWPLOKPWFP

DdOP�\MPP��XKLEPXVOKXKGKu��h�j�v̀b�DK�U�LV��tQKWKXVKuKDdFVX�PWFT

�PRDPFVO�L�uV�]GVOPWKXV�DOPWW�WWKXVPO�OPWL�FV[�WOPbVGK�N\MP�H�VYK

O�LKH�P��NKWu��h�j�vNukj�ívPu�h�h�~|vN[VLE�Gu��jv̄uPWWK�W̄\MPP��G

�WuPWWK�WXKGMLWN'hkj̄X�[�DK̄\MPWP�PRP�V��KWF��H�DE�OK�PWOPWP�[VtKW

uPW�OKWPj�j̄PWX��[KW̄N\MPRK�G�[�G�H�WPO�uV�]GVOP̀
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cKH�P�W�DV�Lt�WuKDdFVX�WL�VDE�OPbVGK�NPG��UP�O�Dm����qNET

MG��LTDVWPOPOKXMGPLFKWEKD�LOPWPWPuK�FMUMPWPWN[VW�LOKu�PXVW���

K�U�LV��tQKuKDdFVX�L�FV[�OPbVGK�̀�DP�u�PWPLF�P[VO�LXV�WOP\MP�

OVWFVLtQKPLF�PKWVGuI�VKW&��¥�¤|P4��j��PYVWFPLFPLPWWPWOKXMGPLFKW

WPUMPVOPKDKUV�WPM�KuPV�WNPWuPXV�DGPLFPKWVLFP�PWWPWL�XVKL�DVWF�WP

XKGP�XV�VẀ�WW�K�U�LV��tQKuKDdFVX�NXE�G�O�uPDKWPM�KuPMWOP̄VGuI�VK̄

KM̄�PVLK̄NL�[P�O�OPXKLWVWFPPGMG�UK[P�L�Lt��VFM�DN\MPRKV�L�DVW�O�

uK�Z�����Omn���qL�WVDE�W[V�VLE�W�bVGK�Nu�VLXVu�DGPLFPJ�DVNXKGK

MG �̄PVLKOPu�D�[��̄̀ �WWP�PVLKOPu�D�[��IHPGOVWFVLFKOKXKLXPVFK

KXVOPLF�DOP�PVLKNuKWWMVLOK�W�PD�tsPWOPuKOP�NWPMFP��VF��VKP

K�U�LV��tQKRDMVOKWNXKG�VLRDM�LXV�uKDdFVX�OV�PF�WPLOKHPGDVGVF�O�N

FPLOK[�DK�G�VW�W\MPWFsPW�VFM�VWPPWuV�VFM�VWOP�DV�Lt�WRPVF�WNKM

OPWRPVF�Ẁ

ZKGPWGKuP�dKOKN�WP[VO�LXV�WDVLUMdWFVX�WWQKMGuKMXKOVWFVLF�Ẁ

c�HPpWP\MPK�PVLKOP&��¥�¤|uKWWMd�MG�MLVO�OPDVLUMdWFVX�NXKG

WKGPLFPMG�DdLUM�WPLOKR�D�O�\MPP��KJ�V�PLMmF�GHIGXKLEPXVOK

XKGKj�ªh��|KMyj�ªh��|qNPL\M�LFKLK�PVLKOP4��j��P��GR�D�O�WXP�X�

OP��DdLUM�WKMG�VWNXKG�DUMLWOV�DPFKWO�GPWG�DdLUM�WPLOK\M�WP

VLVLFPDVUd[PVẀ²KVOV�LFPOPWWPXPLT�VKDVLUMdWFVXK\MP�DdLUM�bPFML

�WXPLOPMXKGKDdLUM�R��LX�NKMWPy�N�u�W�RK�G�tQKO�W�DV�Lt�W\MP

OP��GK�VUPG�K�PVLKOP4��j��N�WWVGXKGK�OKGVL�tQKPVGuKWVtQKO�

DdLUM�OKOKGVL�OK��KWuK[KWOKGVL�OKẀrT�VKWKMF�KWR�FK�PWWQK

�uKLF�OKWu����G�VK�R��UGPLF�tQKOK�PVLKOP4��j��N\M�LOK

XKGu���OK�KOP&��¥�¤|NMGOPDPWIKF�G�LEKPL«GP�KOP[VD�WPG

�DV�Lt�WNyT\MPK�PVLKOP&��¥�¤|P��GPLK�XKG��DV�Lt�OPXP�X�OPn�

[VD�WNPL\M�LFKKOP4��j��WPPLXKLF��[�XKGuKWFKuK���mv�FKWNn���q̀

ZVULKOPLKF�WQK�WVLRK�G�tsPW\MP���\MPKDKUV�F�����PWuPVFKOK

PXKWWVWFPG�DVLUMdWFVXKDKX�DOPbVGK��LFPWO�XEPU�O�OKXKDKLV��OK�

PM�KuPM̀au�VGPV��OPD�WI\MPKXKLF�FKOPDdLUM�WÓuK[KWWPGu�PKXK��PM

L�VDE�OPWOPFPGuKWu�IpEVWF��VXKẀcPUMLOKC̄ K̂LLK�Ncu�VUUWPrPFE

m����qNKW[PWFdUVKW��\MPKD�UVXKWOKWu�VGPV�KWE�HVF�LFPWO�VDE�O�F�GOP

o�̀���à�̀maLFPWOK��PWPLFPq̀�WFPWu�VGPV�KWE�HVF�LFPWP��GOPK�VUPG

LQK�MWF�KLIWV�N�WWVG XKGK�GVU��tQKOKWuK[KWu�uMTWVXKW\MPOPM

K�VUPG�KWuK[KWu�uMTWVXKW�FM�VW\MP[V[PGPGbVGK�pSPWFPNuK�IGPWW�

GVU��tQKKXK��PMPG�̀���à�̀�QKETVLOdXVKWOPuK[KW�MWF�KLIWVKWL�

VDE�OPbVGK��LFPWOKWIXMDKlOPLKWW�P��NuP�dKOKPG\MPKXK��PM�

GVU��tQKJMFKLPW�m�wSS���nq̀
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�K�GPVKOKGIFKOKEVWF��VXKpXKGu���FV[KN�MDDm���nq�X�H�uK�

O�F���[VLO�OKWu�VGPV�KWE�HVF�LFPWOPK�VUPG�MWF�KLIWV�XKGKWPLOK

OKWIXMDKlNXKGKRKVOVFK�LFP�VK�GPLFPNP�u�VGPV��R��UGPLF�tQK

DVLUMdWFVX�O�F�LOKuKMXKWWIXMDKWOPuKVWNPWuPXVRVX�GPLFPLKWIXMDKl___

XKG�VL[�WQKaGHKLPW�N\MPR��UGPLFKM�u�KFKpDdLUM��MWF�KLIWV�R�D�O�

L�VDE�NXKLEPXVO�XKGK��KFKpbVG��VXKKMbVGK�PLWPaLFVUKNPG[T�VKW

[P�LTXMDKW\MPWKR�P��GMG��PPWF�MFM��tQKGK�RKWWVLFTFVX�m�MDD���nq̀

�KWFP�VK�GPLFPNLKWIXMDKlrNKv�D�VKu�WWKM�WP�MW�OKXKGKDdLUM�OP

XKGI�XVKPGU��LOPu��FPOKcMOPWFP³WV�NVLXDMVLOK�VDE�OPbVGK�NK\MP

RP�XKG\MPKXK��PWWPF�GHIGMG�U��LOPVLRDM�LXV�OKv�D�VKL�WDdLUM�W

OPbVGK�Nu�VLXVu�DGPLFPuK�GPVKO�VLWP�tQKOPHPLWXMDFM��VWPOPMG

U��LOPL«GP�KOPPGu�IWFVGKWDPYVX�VWPU��G�FVX�VWm�MDD���nq̀

ZPWF� G�LPV��N XKG H�WP L�W VLRK�G�tsPW �u�PWPLF�O�W

�LFP�VK�GPLFPNIuKWWd[PDVLRP�V�\MPKPXKWWVWFPG�DVLUMdWFVXKDKX�DOP

bVGK��LFPWO�XEPU�O�OKXKDKLV��OK�PM�KuPMPWF�[��PD�FV[�GPLFP

PWFT[PD̀�K�IGNOP[PpWPKHWP�[��\MPPWFPPXKWWVWFPG�PWF�[�DKLUPOKVOP�DN

\MPR��u��FPOKVG�UVLT�VK�KG]LFVXKNLK\M�DWKXVPO�OPW�MF�XFKLPW

[V[V�GPGMG�GHVPLFPVOdDVXKNE��GKLVKWKN\M�WPuP�RPVFKNPRKVWKGPLFP

XKG�[VLO�OKXKDKLV��OK�PM�KuPM\MPF�DP\MVDdH�VKRKVOPWRPVFK̀ZM��LFP

�EVWF��V�OKXKLF�FKOPDdLUM�WÓuK[KWL�VDE�NKXK��P��G OV[P�W�W

�FV[VO�OPWEMG�L�W\MP�RPF���GF�LFKKGPVK�GHVPLFPXKGKKWKMF�KW

WP�PWEMG�LKẀZP�XK�OKXKGKWPWFMOKWXVF�OKW�LFP�VK�GPLFPNEKM[P

GVU��tQKNGVWXVUPL�tQKPOKGVL�tQKPLF�PKWOV[P�WKWuK[KWNKXK��P��G

OVWFVLFKWU��MWOPVLFP��tQKPLF�PKWWP�PWEMG�LKWPPLF�PKWWP�PW

EMG�LKWPK GPVK �GHVPLFPRdWVXKNOPF�DG�LPV��\MP �DUMG�W

DdLUM�WÓuK[KWLQKWKH�P[V[P��GNXKGKK±MWPLMNKMPWFQK�GP�t�OKWL�

�FM�DVO�OPNXKGKKSKDPVLN\MPFPGXP�X�OPn���R�D�LFPWPK_WLVNXKGXP�X�

OP���NF�GHIGETX�WKWOPuK[KW\MPWP�O�uF���GNXKGKbPFMLXKGG�VW

OPn�ôO�uKuMD�tQKOPR�D�LFPWXKGKSnNWPGXKLF��\MP��ôO�uKuMD�tQK

OKu�dW�R�D�XKGKS�NKv�LH�PuKWWMVn�ôOPR�D�LFPWPv���W�PXP�X�OP

n�ôÕMNPOPuK[KW\MP�X�H���GuK�OKGVL��KMF�KWEVWFK�VX�GPLFPNXKGK

bPFMLNv�LH�PP²�F�DM�M̀
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CWuK�FMUMPWPWFV[P��GWPMWu�VGPV�KWXKLF�FKWXKGKWE�HVF�LFPWO�

VDE�OPbVGK�PG n�n�N\M�LOK���G�O�PL[V�O�uK�aRKLWKOP

aDHM\MP�\MP�DX�LtKMKDKX�Dm²_�w�_±�ZC����Nùnnoq̀_LVXV�DGPLFPN�VDE�

RKVOPVLFP�PWWPWPXMLOT�VK�KWuK�FMUMPWPWNyT\MPWM�WuKWWPWPGv�D�X�

uKWWVHVDVF���GXKLF�KDPO�W�KF�WXKGP�XV�VWPPLF�PuKWFKu���OM�WVDE�WN

cKDK�P²DK�PWNOPU��LOPVGuK�F]LXV�OP[VOK�\M�LFVO�OPW]LO�DKH��LXK

\MP�u�PWPLF�[�G̀

�WW�WVFM�tQKLQKGMOKM�FIn���N\M�LOKRKVRMLO�O�SVR�Mm�FM�D

PLXD�[POPCPXMWWVNL�u��FPKPWFPO�VDE�OPbVGK�q̀aK�OPG u���

XKLWF�MtQK OPWF�LK[�X�uVF�Du��FVM OV�PF�GPLFPO��OGVLVWF��tQK

uK�FMUMPW�OPv�X�MNXKGKMG�RK�G�OP�PWuKLOP��KXMu�tQKEKD�LOPW�

O�VDE�NOPWOPn���m²VUMPV�POK����Nùn��q̀b�DXKLWF�MtQKRKV�MYVDV�O�uK�

OM�WR�GdDV�WuKOP�KW�WDKX�VWOPK�VUPGOPS���LFM��ÕN�KWO� K̂WF�PKW

�K�L��̀

�KW�LKWVLVXV�VWO�u�PWPLt�uK�FMUMPW�L��PUVQKN�WR�GdDV�WZ�

K̂WF�P�K�L��WP�DFP�L���GLKuKOP�XKGK�[�DuK�FMUM�ẀaR�GdDV�

�K�L��FP[PWM�K�VUPGPM�KuPV�XKG �LOP�K�L��NXKG�LO�LFPOK²K�FP

�PL�VXMWNPGcKDK�N\MPOPW[VKM[P�H�WO�rĈ Pu��FVMu���S���LFM��NPG

n���NX�W�LOKXKGMG�FVGK�PLWP̀wGOPWPMWRVDEKWNaLF�LVK�K�L��NRKV

MG GPGH�KVLRDMPLFPO�XKGMLVO�OP�|�jfNKM�|�jff�fz{NPG bVGK�̀a

R�GdDV�Z�̂ KWF�OPWXPLOPOPv�FEPMWO�̂ KWF�NK�VUVLT�VKO�VDE�OPSM�KLN

²VDVuVL�WNPWPMRVDEKNZKGVLUKWO� K̂WF�NRKVKXEPRPO��PHPDVQKOP

S���LFM��m��UP�O�D��n�Nùno�q̀aGH�W�WR�GdDV�W�V[�DV����GOM��LFPKW

WIXMDKWlr__Plr___u���PWF��PGLKuKOP�ÒKW�K�L��XEPU���G�WP�DV��

�KWEKD�LOPWPWPKWZ� K̂WF�UMP��P��PG XKLF��PDPWNuK�IG RK��G
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G�WW�X��OKẀZPWF�G�LPV��N�VLRDM�LXV�EKD�LOPW�L�VDE�OPbVGK�

X�PWXPM�VLO�G�VẀa�V[�DVO�OPPLF�P�WR�GdDV�WPLXP��KMWKGPLFPLK

WIXMDKlr___\M�LOK²��LXVWXK�K�L��X�WKMXKG�RVDE�OPZKGVLUKWO�

K̂WF�NMLVLOKN�WWVGN�WOM�WR�GdDV�Wm²VUMPV�POKN����Nùnn�q̀

au�W�OP��KF�NSVR�MRKV�H�LOKL�O�PG�UKWFKOPn���P�X�uVF�D

uK�FMUMPW�OPbVGK�RKVF��LWRP�VO�u���ZVDVNPGKMFMH�KOKGPWGK�LKN

KLOPWPG�LFIG�FI��FM�DVO�OPmCDV[PV��n���Nù���q̀auKuMD�tQKFKF�D

P��OP�u�KYVG�O�GPLFPn���uPWWK�WNWPLOKWKGPLFPn�H��LXKWOPK�VUPG

PM�KuPV�mJKYP�n���Nùn�q̀�KWFP�VK�GPLFPNcTmn��nNù �n�qXVF�MG

OKXMGPLFKOKWIXMDKl_l\MP�FPWF��PYVWF�LXV�OPXP�X�OP��EKGPLW

H��LXKWPGbVGK�PPWFPL«GP�Ku��PXP\MPWPG�LFP[PPWFT[PDOM��LFP

GMVFKW�LKWNyT\MPbEKG��mn���q�RV�G�\MPLKVLdXVKOKWIXMDKllbVGK�

LQKXKLF�[�XKGG�VWOK\MPn��VLOV[dOMKWOPK�VUPGPM�KuPV�PGWM�

uKuMD�tQK̀�WW�WVLRK�G�tsPW��PWuPVFKO��PD�tQKPLF�P�uKuMD�tQKOP

K�VUPGPM�KuPV�NLKX�WK�uKuMD�tQKH��LX�OPK�VUPGuK�FMUMPW�NXKG�

uKuMD�tQKDKX�DWQKVGuK�F�LFPu���WPXKLEPXP�G�VWO�RK�G�tQKOP

[��VPO�OPW�PPWF�MFM��O�WNuVOUVLWPX�VKMDKWNyT\MPXKGMG�uKuMD�tQK

uK�FMUMPW��POM�VO��PYuKWVtQKOKWE�HVF�LFPWDKX�VW�KVLuMFF�GHIGI

�POM�VO�NXKLRK�GPWP�T�uKLF�OKG�VW�OV�LFPLPWF�WPtQK̀

aDdLUM�uK�FMUMPW�WPPWu�DEKMPGbVGK�uK�F��W[V�W��VU�Py�N�

�OGVLVWF��tQKPKGVDVF��VWGKmJ�YFP�n���Nùon�q̀aVU�Py��P�DV�KMWM�

�FV[VO�OPGVWWVKLT�V�DKUKLKWIXMDKlr_NuK�IG�WFPLF�FV[�WVLVXV�VWOP

XKL[P�FP��uKuMD�tQKFVGK�PLWPLQKRK��GHPGpWMXPOVO�Wm��UP�O�D��n�N

ù onqNXKLFMOKKWu�O�PWXKLFVLM���G LKWWIXMDKWWPUMVLFPWN�WWVG

OVWWPGVL�LOK�DdLUM�uK�FMUMPW�uK�GPVKO�POMX�tQKPO��PDVUVQK̀

vPWGKXKG�PYuMDWQKO�WK�OPLW�PDVUVKW�WO�VDE�NL�u�VGPV��GPF�OPOK

WIXMDKl_lN�[�LtKWWVULVRVX�FV[KWL�POMX�tQKFVGK�PLWPRK��G�DX�Lt�OKWN

XKG�RMLO�tQKOPOV[P�W�WPWXKD�WNXKGKOPWF�\MPu���KÎ|�!~�|k�&|�{jkjN

«LVXKUVLTWVKPYVWFPLFPL�IuKX�N\MPXEPU�[��RK�G��u�KRPWWK�PWP

RMLXVKLT�VKWu�����OGVLVWF��tQKXKDKLV�D̀ CWXVO�OQKWuK�FMUMPWPW

OKGVL���G��OGVLVWF��tQKXKDKLV�DPGbVGK�LKWWIXMDKWVLVXV�VWNuK�IG

PWW�WVFM�tQK[PVK�WPGKOVRVX��OM��LFPKWIXMDKl_lXKG�u�PWPLt�OP

GPWFVtKW P G�X�PLWPW �WWMGVLOK X��UKẀ aDIG OVWWKNFVGK�PLWPW

PWXKD��V��OKWF�GHIGXKGPt���G�F��H�DE��u�����OGVLVWF��tQKXKDKLV�D

mbEKG��n���qNWPLOK\MPFKOKWPDPWPGu�PU�[�G�DdLUM�uK�FMUMPW�L�

PWX�VF�OKWOKXMGPLFKWKRVXV�VẀ�G�PD�tQK�KGVDVF��VWGKNOPWF�XKMpWPK
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R�FKOP\MPDdOP�PWGVDVF��PWVLOdUPL�WOPOVRP�PLFPWDKX�VW�X�H���GuK�

VLFPU���KPYI�XVFKXKDKLV�D̀ ZKVWU�MuKWuKuMD�XVKL�VWGVDVF��V��OKW

GVU����G u���ZVDVNXKG �GMO�Lt�OPSVR�MNPG n���NRK��G PDPW�KW

�|�jk|��fÕdOPcV��NPG²DK�PWNR�D�LFPWOPG�D�VKNPKWu�|�jk|��fvOPJVO�MN

PGbVGK�N\MPR�D�[�GK �̂VKMDK�K�FMUM�WOPJVO�Mm̂�JqmJ�YFP�Nn���N

ùoq̀�KWFP�VK�GPLFPN[T�VKWU�MuKWPYVD�OKWOPKMF��WXKD®LV�WuK�FMUMPW�W

RK��G �XPVFKWLKGVDVF��VWGKXKDKLV�DPG bVGK�NXKGKGKt�GHVX�LKWN

G�X�PLWPWNVLOV�LKWÕiPGPWFVtKWPGUP��DmJ�YFP�n���Nùonoq̀

ZPWF�G�LPV��NXKG K\MPRKVPYuKWFK�XVG�NE�[V�MG�WVFM�tQK

DVLUMdWFVX�XKGuDPY�PG\MPKuK�FMUM�WRKVOVWWPGVL�OKL�³WV�PNuK�VWWKN

GMVFKWR�FK�PWVLRDMPLXV���G L�RK�G�tQKOPX�VKMDKWP[��VPO�OPW

�PPWF�MFM��O�WO�DdLUM�̀J�YFP�mn���Nùo�nqN�K�L�DVW��KX�WKO�DdLUM�

uK�FMUMPW�L�³WV�PGUP��DN�uKLF�F��WR�FK�PWuKWWd[PVW��PYVWF�LXV�MG

�|����hh�OP�K�FMUM�WS�m�S�q\MPPGMGPYF�PGKWPPLXKLF��K�S�G�VW

�MOVGPLF��NR�D�OKuK�uPWWK�WXKGMG�XPWWKGdLVGK�VLuMFOK�K�FMUM�W

�M�KuPMm��qNPLKKMF�KPYF�PGKK�S�u��YVGK�K��NR�D�OKuK�uPWWK�W

\MPFVLE�GU��LOPXKLF�FKXKGK��P\MPXKLWF�Md��GGKOPDKWRK�FPWOP

�S�ÒKWPUMLOKR�FK�XKLWVWFPPG \MP�DUMG�OPWW�W[��VPO�OPWOP�S�

WP�[V��G XKGKVLuMFu���R�D�LFPW�O\MV�V�PGpL�WXKGKSnNRK�G�LOK

OVRP�PLFPWX�VKMDKWuK�FMUMPWPW�WVTFVXKWÒKFP�XPV�KR�FK�uKWWd[PDI\MP

uVOUVLWPX�VKMDKW�R�VX�LKWVLRDMPLXV���G �RK�G�tQKOP[��VPO�OPW

uK�FMUMPW�WL�³WV�NyT\MPPYVWFPGXP�F�WWVGVD��VO�OPWNXKGKaLW�DOKP

�̂�OKWKm����qGKWF����GN�WWVGXKGK�PYVWF�LXV�OPMG�VOUVL�K�FMUM�W

aWVTFVXK\MPXKLWVWFPPGMG�XKLFVLM�tQKOPF��tKW�R�VX�LKW D̂PGPLFW

m����q̀

����PYuDVX���WWVGVD��VO�OPWOKWX�VKMDKWuK�FMUMPWPW�WVTFVXKW

J�YFP�mn���q�u�PWPLF��WPYuDVX�tsPWWPUMVLFPW�
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auPW��OPJ�YFP�mn���qLQKPWF���L�DVW�LOKKX�WKOPbVGK�pSPWFPN

G�WOKWX�VKMDKW�WVTFVXKWG�VWu�KFKFduVXKWNXKGK �̂v�DN̂ �v�XP�W

[��VPO�OPWOK_LOKp�K�FMUM�WNFKO�W�WPYuDVX�tsPWXVF�O�W�XVG�WP�uDVX�G

�WVFM�tQKDVLUMdWFVX�OPbVGK�P\MPXKLF�VHMd��Gu����RK�G�tQKOK̂ �JP

OK�bS̀aDIGOKWMLV[P�W�VWX�VKMDKWNL�VDE�OPbVGK�N�WDdLUM�WL�FV[�W

LMLX�OPVY���GOPWP�MW�O�WNE�[V��u�PWPLt�OPOM�WDdLUM�WR��LX�WNK

G�D�VKOPH����PKbPFML���W�mbEKG��N����qNPKXK��PM�F��LWGVWWQKOP

X�VKMDK uK�FMUM�WuK�GVU��tsPWuKuMD�XVKL�VWNXKGK RKV�uKLF�OK

�LFP�VK�GPLFPOPS���LFM��̀

�G��UP�O�Dm��n�qNETMG�WI�VPOPVLRK�G�tsPWEVWF��VX�WP�LTDVWPW

OPOKXMGPLFKWO�IuKX�\MPRK�LPXPG O�OKW[�DVKWKWWKH�P�WVFM�tQK

WKXVKDVLUMdWFVX�POPXKLF�FKL�WVDE�WOPbVGK�POP²DK�PẀ �WWPW

OKXMGPLFKWOP��\MV[KWO�rĈNDKX�DV��OKWL��KD�LO�PL�_LOKLIWV�N

�L�DVW�OKWuK���UP�O�Dm��n�qNRK�LPXPG F�GHIG G�FP�V�Du���MG�

uPW\MVW�WKH�P�K�VUPGPRK�G�tQKOK�bS̀aDHM\MP�\MPm��noHq�L�DVWKM

F�DOKXMGPLF�tQKNRKX�LOK PG X��F�WOKWIXMDKlr___PWX�VF�WuK�

FVGK�PLWPWPG DdLUM�uK�FMUMPW�̀ �PWF�WX��F�WNK�MFK�PLXKLF�KM

PWF�MFM��W��X�V��LFPWNDIYVXKL�FV[KN�DUMLWF��tKWWPGPDE�LFPW�OP

X�VKMDKWuK�FMUMPWPW�WVTFVXKWPuPD�U��RV�FPLFKM VLRP�V��DUMG�W

VLRK�G�tsPW��PWuPVFKO�RKLKDKUV�OKuK�FMUM�WR�D�OKPGbVGK�L�IuKX�N

�F�VHMVLOKPWF�WX���XFP�dWFVX�WDVLUMdWFVX�WXKGKuP�FPLXPLFPW�KuP�dKOK

VLVXV�DPG \MPK�bSRKVR�D�OKNP\MPPWF�[��VPO�OPFP[PWM�K�VUPG

u�K[�[PDGPLFPPLF�PKRVL�DOKWIXMDKlr__PVLdXVKOKWIXMDKlr___N

u�VLXVu�DGPLFPXKG�GVU��tQKOPS���LFM��u���bVGK�maDHM\MP�\MPN

��noHq̀±PXPLFPGPLFPNPGaLFMLPWm����qNETKu�LK��G�G�VWXKGuDPFK�

�PWuPVFKO�DdLUM�uK�FMUMPW�PGbVGK�pSPWFPNXKGVLRK�G�tsPWOPF�DE�O�W

WKH�P�u�PWPLt�NMWKPPLWVLKLKWOVRP�PLFPWuP�dKOKWEVWF��VXKWNHPGXKGK

u�KyPtsPWu���KRMFM�KyMLFK�\MPWFsPWOP�FVFMOPWDVLUMdWFVX�WP�[�DV�tsPW

OPu�KRVXV�LXV�̀
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�GbVGK�NLQKETP[VO�LXV�OP\MP�XKDKLV��tQKuK�FMUMPW�WPy��

X�MW�OV�PF�O�GK�FPOPDdLUM�WL�VDE�̀ auPW��OPXKLRDVFKWPLF�P�

uKuMD�tQKDKX�DPKXKDKLV��OK�uK�FMUM�WNOPLKGVL�OKWOP�̄P[KDF�W̄KM

ŪMP���W̄NOPWF�X�LOKpWP�W\MPKXK��P��GOM��LFPKWIXMDKl_lNXKGK�

±̄P[KDF�OPS�XD�PwDGP��̄NPGn��nN�̄�MP���OPS�MFIḠNPGn���NP�

±̄P[KDF�OPv�LMR�EV̄NPG n��nNXMyKDdOP�RKVZKG JK�[PLFM��NLQK

�XKLFPXP��GG�F�Lt�WKMUPLKXdOVKWOM��LFPKuP�dKOKO��OGVLVWF��tQK

uK�FMUMPW�PGbVGK�̀�G�PD�tQK�KWuK[KWPDdLUM�WNIVLFP�PWW�LFPLKF��

\MP�G�VK�V�OKWLKGPWDVWF�OKWPGOKXMGPLFKWEVWF��VXKWXKGKPFLV�

PÓKMDdLUM�OPbVGK�uP�G�LPXPG�FI��FM�DVO�OPNXKGKuKOPWP�[VWFKL�

u�VGPV��DVWF�UPGO�WDdLUM�WR�D�O�WPGbVGK�RPVF�uPDK[V�y�LFPR��LX�W

±KWVD�NLKWIXMDKlr___N�WWVGXKGKL�WWPUMVLFPWPD�HK��O�WuPDKW[V�y�LFPW

VLUDPWPW¢�DD�XPmn���qP²K�HPWmn���qNLKWIXMDKl_l̀cKG�O�W�PWW�WNET

F�GHIGKMF��WDVWF�WPD�HK��O�WLKVLdXVKOKWIXMDKllNXKGK�OP̂ �WF�K

mn���(n��o)qPKMF��W�PFKG�O�WuK�bEKG��m����q̀ZPWF�G�LPV��NK

XPLT�VKOPGK�FPOPDdLUM�WPKPXKWWVWFPG�DVLUMdWFVXK�FM�DXKGDdLUM�W

�GP�t�O�WOPPYFVLtQKLQKRK��G�PWMDF�OKWOPMG«LVXKPWVGuDPWR�FK�N�

XKDKLV��tQKNG�WMG�WI�VPOPP[PLFKWWKXV�VWNEVWF��VXKWN�LF�KuKD�UVXKWN

PLF�PKMF�KWNLKW\M�VWKWP�EMG�LKVLFP�RP�VMOPG�LPV��uKWVFV[�P

LPU�FV[�WKH�PKPXKWWVWFPG�DKX�DNK\MP̂�D[PFmn���qXE�G�OP��¥�¥|̀

K̂LRK�GPWP�TOPWX�VFK�WPUMV�N�XKDKLV��tQKuK�FMUMPW�LQKRKV�

X�MW�«LVX�O��DFP��tQKLKPXKWWVWFPG�DVLUMdWFVXKDKX�DNuK�IG RKVK

X�F�DVW�OK�OPWW�WGMO�Lt�W�KVLWP�V�LK[�W�POPWPRK�G�WOPVLFP��tQKP

XKGMLVX�tQKNOPW[�DK�V��LOK�WRK�G�WF��OVXVKL�VWyTPYVWFPLFPWN�DIGOP

VLWP�V�MG�LK[�DdLUM�NMG�LK[�PWuIXVPLKPXKWWVWFPG�OPbVGK�pSPWFP̀

a �LTDVWP\MPWP�TRPVF��WPUMV�H�WPV�pWPPG ��GPWmn���qN

v�EDE�MWDP�mn���qP̂KMFKm��noN��n�q̀aPWXKDE�OP��GPWmn���qIOP[VOK

�PFLKU��RV�O�XKGMLVX�tQKNyT\MPKG�VK�VGu�XFKOKXKDKLV��OK�

uK�FMUM�WRKVPY�F�GPLFPL�WRK�G�WF��OVXVKL�VWDKX�VWOPVLFP��tQKP

XKGMLVX�tQK̀CF��H�DEKOPv�EDE�MWDP�mn���qIMFVDV��OKXKGKMGUMV�OP

X���XFP�dWFVX�W�WP�PG �L�DVW�O�WNuKVWK�MFK�PWFMOKM�PXKDKUV�

DVLUMdWFVX�O�WWKXVPO�OPWOK��XdRVXKOPWX�P[PLOKKVGu�XFKOKXKDKLV��OK�

VLUD�WLPWW�WWKXVPO�OPWNu�VLXVu�DGPLFPPG �PD�tQK�PFLKU��RV�O�

XKGMLVX�tQK̀  T K̂MFK m��n�qWPUMVGKWKWXKLXPVFKWO�DVLUMdWFVX�

PXKWWVWF�GVX�N�DIGOKWF��WPXKWWVWFPG�WmL�FM��DNGPLF�DPWKXV�DqPWM�W
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XKL[P�U�LXV�WLKPXKWWVWFPG�VLFPU��DNKOKWa_̂WPO�XKGMLEQK̀����PWFP

PXKDVLUMVWF�N�DdLUM�W�PYVWFPuK�X�MW�O�WVLFP��tsPWNKMWPy�NKWa_̂WNPD�

L�WXPPG�LFIGpWPuK�X�MW�OPWFPWNPGK��PL��MW�LXV�OPVLFP��tsPW

m̂KMFK��n�Nù �ooq̀ �K�F�LFKNu���WPXKLEPXP�MG�DdLUM�NWPMW

PXKWWVWFPG�WPWM�XKGMLVO�OPOPR�D�NOP[PpWPPWFMO����XKDKUV�O�W

_LFP��tsPŴKGMLVX�FV[�Wm�_̂qNuKVWIL��
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aDIG OKWa_̂WNIVGuK�F�LFPu�����LTDVWPPRPFM�O��\MV�

OVRP�PLXV�tQKPLF�P�W�PU��WOPVLFP��tQKP�W�PU��WWVWF�GVX�WN\MP

H�WVX�GPLFPXKLWVWFPLKWWPUMVLFPWR�FK�PW��W�PU��WVLFP��XVKL�VWWQK

F��tKWXKGuK�F�GPLF�VWLPXPWWT�VKWu���KXK��P�PR�XVDVF��Ku�KXPWWKOP

VLFP��tQKXKGMLVX�FV[�NPL\M�LFK�W�PU��WWVWF�GVX�WWQKXKLWVOP��O�W

XKGKMG�O�W�PU��WVLFP��XVKL�VWPP\MV[�DPG�U��GTFVX�O�DdLUM�̀a

WPUMV�NPWFQKPYuKWF�W�W\MVL�P�PU��WVLFP��XVKL�VWXKLEPXVO�W�FIK

GKGPLFKPKDMU��O��PU��WVWF�GVX�PLF�PPD�W�

ì�~�jf�����j��|�j�fm̂KMFKN��n�Nù�o�q�

ǹ CmWqR�D�LFPmWqm²qPKM[VLFPmWqmCqRVX�Gu��YVGKWMGOKKMF�Km�PY�F�

OVWF]LXV�uKOPGMO��OPMG�XMDFM��u���KMF��KMOP�XK�OKXKG�W

XV�XMLWF]LXV�WqÒ

�̀ ²PCOP[PGRVX��OPR�PLFPMGu���KKMF�KÒ

ò ²PCOP[PGu����OV�PtQKMGOKKMF�KmKDE��LKKDEKKMu���K�KWFK

F�GHIGOPuPLOPO�XMDFM��KMO�WXV�XMLWF]LXV�WO�VLFP��tQKqÒ

�̀ ²OP[PR�D��PGMGFKGOP[K����KT[PDmGMVFK�DFKKMGMVFKH�VYKuKOP

�F��u�DE���VLFP��tQKNu�PyMOVX�LOK��MOVtQKOPCKMX�MW�LOK�DUMG

WPLFVGPLFK�MVGLPDPNXKGKVLFP�u�PF��XKGK�U�PWWV[VO�OPNOPHKXEPN

[P�UKLE�PFX̀qÒ

�̀ aMG�WKDVXVF�tQKOP[PXK��PWuKLOP�MG�W�FVWR�tQKÒ

�̀ b�LFKWKDVXVF�tQK\M�LFKW�FVWR�tQKOP[PGWP�RK�GMD�O�WPGMGFKG

XKKuP��FV[KNE��GKLVKWKNWKDVOT�VKNXKGOPDVX�OP��Ò

�̀ aWKDVXVF�tQKOP[PWP�u�PXPOVO�OP�DUMGFVuKOPu�IpWKDVXVF�tQKm̄uK�

R�[K�̄N̄KV̄PFX̀qÒ
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�̀ aFKG�O�OPFM�LK�PL\M�LFKMGR�D�NKKMF�KKM[PÒ

�̀ cPK�WWMLFKO�VLFP��tQKRK�WI�VKN²PCOP[PG�u��PLF��MG��OP

WP�VPO�OPNWPGWP�WVWMOKNX����LXMOKÒWPRK�DP[PNMG��OPDP[P��NXKG

PYu�PWWQKR�XV�DOPWVGu�FV�mDP[PWK��VWKNWPuKWWd[PDqÒ�VL[P�WQKOPWW�W

�u���LXV�WuKOPu��PXP��LFVuTFVX�NLQK�PXPuFV[�PFX̀Ò

n�̀²PCOP[PGG�LFP�pWP�FPLFKWOM��LFP�VLFP��tQKNWPGOVWF��tsPWN

KDE��PWu���KWD�OKWÒ

nǹZM��LFP�VLFP��tQKN²PCOP[P�PG\M�LOKOP[PGWVL�DV���\MPPWFQK

�FPLFKWNWKH�PFMOKL�VLFP��tQKFPDPR®LVX�KML�VLFP��tQK�OKVWÒ

n�̀�GUP��DNI\MPGVLVXVKM�VLFP��tQK\MPFKG��VLVXV�FV[�OPPLXP��TpD�N

KXKLF�T�VKuKOPWP�FVOKXKGKLQKXKKuP��FV[KNLQKE��GKLVKWKÒ

nòaO�uF�tQKG«FM��²OP[PPYu�PWW��pWPXKGK�XE�\MPCPLFPLOP�TPNuK�

WM�[P�NCVLFP�u�PF��TK\MP²OVWWPXKGK�XE�\MPIK\MPPDP\MVW

OV�P�Ò

n�̀C PLXP���GPLFK O� VLFP��tQK XKGMLVX�FV[� LQK OP[P WP�RPVFK

H�MWX�GPLFPNG�WXKG�DUMGFVuKOPu�Pu���tQK̀xMPGOPWPy��PLXP��Tp

D�OP[PWVL�DV���PWW�VLFPLtQKm̄FTHKḠN̄FT̄N̄IVWWK̄PFX̀qÒ

n�̀±PU��WWVWF�GVX�WN\MPVLXDMVFKO��̄U��GTFVX�̄PK̄WVWFPG�̄O�DdLUM�̀

n�̀aOPG�VWNK\MPuKOPWPVLRP�V�O�W�PU��WVLFP��XVKL�VWIKXE�G�OK

RDMYKVLFP�DKXMXVKL�D\MPH�WVX�GPLFPXKLWVWFPL�XKKuP��tQKG«FM�

PLF�P²PCNPL\M�LFKMGR�D�KKMF�KNPWXMF�NP�KKXK��P��u�WW�O�OP

FM�LK²[V��CPC[V��²NuKOPLOKWP��Pu�PWPLF�OKO�WPUMVLFPG�LPV���

²nvC�ÒCnu²� C̀RDMYKVLFP�DKXMXVKL�DIKH�VU�F��V�u���\MPWPFPLE�P

G�LFPLE�MGa_̂̀

K̂MFKm��n�Nù���qW�DVPLF��VGuK�F]LXV�O�XKGMLEQKu�����_̂N

uKVWOPVY�XD��K\MP�LQKH�WF�KXKGu��FVDE�GPLFKOP�PU��WVLFP��XVKL�VW

PWVWF�GVX�Wu���\MPMG�FPLF�FV[�OPVLFP��tQKXKGMLVX�FV[�WPy�PRVX���N

R��pWPLPXPWWT�VK \MPKWVLOV[dOMKWPL[KD[VOKWPWFPy�G OVWuKWFKWP

WMWXPFd[PVWu���VLFP��UV�XKGKKMF�KNX�WKXKLF�T�VKNGPWGK\MPE�y�K

PXKWWVWFPG�P�W�PU��WVLFP��XVKL�VWPGXKGMGNG�WMGOKWVLOV[dOMKW

LQKPWFPy��HP�FK�KKMF�Ku����XKGMLVX�tQKN�VLFP��tQKLQKKXK��POP

G�LPV��PRVXVPLFP̀

ZPXP�F�RK�G�NPG K̂MFKm��n�qNHPGXKGKPG K̂MFKm��noqN�DUMLW

OPWPMWXKLXPVFKWFP��VXKWNXKGKKWa_̂WN��_̂ PKu��u�VKXKLXPVFKOP

PXKWWVWFPG�DVLUMdWFVXKDKX�DNPYuDK��OKLPWFPX�udFMDKNPWFQKDVU�OKW�

u�KuKWF�O�PFLKU��RV�O�XKGMLVX�tQKOP��GPWmn���q̀ZPWF�G�LPV��NK
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WMuK�FPPWXKDEVOKu�����LTDVWPLQKRKV�DP�F��VKNG�WWPUMVMMG�

LPXPWWVO�OPFP��VX�NuKVWNOPXP�F�RK�G�N�GH�W�WFPK�V�WWPPLXKLF��G

VLFP�DVU�O�W�KPWFMO��KHyPFKWWPGPDE�LFPWOPG�LPV��WOVWFVLF�Ẁ

aWWVGN�PVFP��LOKK\MPyTRKV�RV�G�OKNKXKLF�FKP�u�PWPLt�OK

XKDKLV��OK�PM�KuPMLQK�Pu�PWPLF���G MG XKGuDPFKOPWP\MVDdH�VK�K

PXKWWVWFPG�DVLUMdWFVXKOPbVGK�PF�GHIGLQK�GP�tKMOPPYFVLtQK�W

PWuIXVPWDVLUMdWFVX�WDKX�VẀaKXKLF�T�VKNXKLRK�GP̂ �D[PFmn���q�RV�G�N�

EKGPKWF�WPL�DVLUMdWFVX�WPF��F�OP�DdLUM�NXKGKMG�PWuIXVPHVKD�UVX�N

OV�LFPOPMG�WVFM�tQKOP�DFP��tQKOPP\MVDdH�VKNWPGKOVRVX��u���FPLF��

�FVLUV�MG LK[K P\MVDdH�VK u��� �POM�V�K VGu�XFK KXK��VOK uPDK

OPWP\MVDdH�VK̀ K̂MFKm��noN��n�qNOPG�LPV��WPGPDE�LFPND�Lt�GQKOK

XKLXPVFKOP�O�uF�tQKOKGPVK�GHVPLFPu����DVLUMdWFVX�PXKWWVWF�GVX�̀ZP

�XK�OKXKGKWO�OKWDVLUMdWFVXKWNXMDFM��VWPW�XVKpEVWF��VXKWNWP[P�VRVXKM

\MP�VLF�KOMtQKO�LK[�PWuIXVPDVLUMdWFVX�NKuK�FMUM�WNLKPXKWWVWFPG�

FVGK�PLWPX�MWKMMG�uP�FM�H�tQKLKP\MVDdH�VKNuK�IG KXK��P��G KW

u�KXPWWKWOPEKGPKWF�WPP�O�uF�tQKXKGKVLFMVFKOPHMWX��MGLK[K

P\MVDdH�VKP�PWF�HVDVO�OPOKPXKWWVWFPG�̀��u�TFVX�NuP�XPHPGpWPF�LFK

GKOVRVX�tsPWL�DdLUM�uK�FMUMPW�u���WP�O�uF���KLK[KGPVK�GHVPLFPN

XKGKGKOVRVX�tsPWL�WDdLUM�WDKX�VWu���WP�O�uF���KuK�FMUM�WNyT\MP

RKVMG�PWuIXVPOKGVL�LFP̀aW�O�uF�tsPWO�DdLUM�uK�FMUMPW��KGPVK

�GHVPLFPDPWFPpFVGK�PLWPWP�QKOVWXMFVO�WLKX�udFMDKWPUMVLFPN\MPF��F�

PY�F�GPLFPOK�bSNPL\M�LFK�WGKOVRVX�tsPWPuKWFP�VK�PW�O�uF�tsPWO�W

DdLUM�WDKX�VWWP�QK�L�DVW�O�W�WPUMV�̀

��WDdLUM�WDKX�VWDPWFPpFVGK�PLWPWRK��G�DFP��OKWu�VLXVu�DGPLFPK

Ld[PDDIYVXKpWPG]LFVXKP�WWVFM�tsPWOPVLFP��tQKNPLFPLOPLOK�\MV

VLFP��tQKLKWPLFVOKPXKDVLUMdWFVXKN\MPXKLWVOP���VLFP��tQKXKGK�

X���XFP�dWFVX�XPLF��DOKPXKWWVWFPG�PLPXPWWT�V�u���\MPKXK����DVU�tQK

PLF�PVLOV[dOMKPGMLOK̀ �PWF�WWVFM�tsPWOPVLFP��tQKN[P�VRVX�GpWP

�DFP��tsPWLKWP[PLFKWOPR�D�mVLÙf������¥���fqPL�WWVFM�tsPWOPR�D�mVLÙ

f�����f��hj��|�fqNPPG �DUMLWX�WKW�FIL�W�PU��WVLFP��XVKL�VẀcP�QK

�L�DVW�O�W�H�VYKWPu���O�GPLFP�WGKOVRVX�tsPWLKWP[PLFKWOPR�D�PL�W

WVFM�tsPWOPR�D�NPLR�FV��LOK\MP�W�DFP��tsPW�O�uF�FV[�WKXK��VO�WL�W

VLFP��tsPWXKGMLVX�FV[�W�RPF���GWKH�PFMOKKLd[PDDIYVXKpWPG]LFVXK̀

M�M�Õ��������������������������

CWP[PLFKWOPR�D� uP�u�WW�G [T�V�Wu��FPWOK u�KXPWWK OP

XKGMLVX�tQKN�WWVGXKGKKWKHyPFV[KWOPMWKO�DdLUM�̀CWG�VW�RPF�OKW
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uPD�XKDKLV��tQKPu�PWPLt�uK�FMUMPW�WRK��G�Ku�KXPWWKOP�u�PLOV��OKN

�G��X�tQKO�EVP���\MV�WKXV�DPO�VOPLFVO�OPWKXV�D̀CXKLF�FKXKGKW

uK�FMUMPWPWP��FV[VO�OPGVWWVKLT�V��X�H���G XKG u��FPOKWMWKW

F��OVXVKL�VWO�DdLUM�PF�GHIGVLWP�V��GLK[KẀaWDdLUM�WDKX�VWDPWFPp

FVGK�PLWPWuKWWMPGPWFMOKWOPMWKWPFIXLVX�WF��OVXVKL�VWO�DdLUM�NXKGK

KbPFMLNv�LH�PN²�F�DM�MPJML��̀����Kv�LH�PNuK�PYPGuDKNb��MHP

mn���qP̂K�FPp±P�Dm����q�FPWF���GuK�GPVKO�DVFP��FM��K��DOPWW�DdLUM�

\MP�XMDFM��PWKXVPO�OPv�LH�PPWFQKK�U�LV��OKWPG FK�LKOPOKVW

uVD��PWN\MPPWFQK�PRDPFVOKWLKWMWKWDVLUMdWFVXKWPDVFP�T�VKWNWQKPDPW�u�j�

jkj��v�̄WWMLFKWOKOV�̄NMG�K�OPL�tQKWKXV�D�PD�FV[��FMOKDVU�OK�K

WVWFPG�OPLKH�P��NPu�j����j��v �̄WWMLFKWO�LKVFP̄NMG�K�OPL�tQK

WKXV�D�PD�FV[��FMOKDVU�OK�KWVWFPG�OPu��PLFPWXK̀�WW�WVGPF�V�OVTOVX�

O�K�OPGWKXV�DOKWv�LH�PPWFT�PRDPFVO�XD���GPLFPL�WL����FV[�WOPWW�

DdLUM�uK�GPVKOPOdWFVXKWNPWFMO�OKWPYFPLWV[�GPLFPuK�²KYmn���Nn���N

����qL��PUVQKDPWFPO�_LOKLIWV�N\MP�H��LUP�VDE�OPbVGK�NPF�GHIG

�L�DVW�OKWuK�̂K�FPp±P�Dm����qLPWW�DdLUM�̀ZPLF�PPWWPWOdWFVXKWNKWu��PW

G�VWMFVDV��OKWL�R�D�v�LH�PWQKKWWPUMVLFPW�uj�������j�vPuj���j��

�j�v�PRP�VLOKpWP�DVLE�UPG G�WXMDVL�Òu'j��|��|�ívOM�WRK�G�WOP

F��F�GPLFKMW�OKWuPDKEKGPGu���WP�PRP�V��KWWPMWu��PLFPWRPGVLVLKWÒ

uj�j�|�j�jv ū�VPRVDEK̄u��\MP�DIG OPPLR�FV����VGuK�F]LXV�O�

�PD�tQKPLF�Pu�VPRVDEKN�PRDPFP�MLVO�OPPLF�PKW[PDEKWPyK[PLWOKWPYK

G�WXMDVLKm̂K�FPp±P�DN����Nùo�q̀ZVULKOPLKF�NI\MPLKF��H�DEK

XKGu���FV[K�P�DV��OKuK�²KYmn���qWKH�PKMWKOPOdWFVXKWPOP

u���DPDVWGKWDPYVX�VWL�R�D�PL�DVFP��FM��K��DOKW[T�VKWuK[KWOKDPWFPO�

_LOKLIWV�NKW�MFK�PWO�XKDPF]LP�XEPU���G �XKLXDMWsPWOP\MPLPWW�

�PUVQKKPGu�PUKOPWWPW�PXM�WKWIR�P\MPLFPP�PWF�MFM��OPDPWL�W

OV[P�W�WDdLUM�WIGMVFKWVGVD��̀�G �KGPWmn���qNETPYPGuDKWOPWWPW

u���DPDVWGKWPGv���W�PPPG²�F�DM�MNPIuKWWd[PDKHWP�[��KWu��PWOP

G�LPV��WPGPDE�LFP�KW�L�DVW�OKWu���Kv�LH�PNXKGKL�L����FV[�PG

DdLUM�v���W�PVLFVFMD�O�yjkj�g�ffj�yjkj�ìj'h��|�|��j��������j�XMyKOKVW

OdWFVXKWWQK�Pu�KOM�VOKW�H�VYK�
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�WWPu���DPDVWGKDPYVX�DUP��DGPLFPIMW�OKXKGKy��UsPWKM

u�K[I�HVKWL�R�D�XKFVOV�L�NXKGKKX�WKO�DdLUM�v�LH�PPv���W�PNKM

WQKu��PWOPu�D�[��WOPWXKLEPXVO�WuPDKWR�D�LFPWN\MPG��X�G �DUMG

F��tKO�L����FV[�NXKGKKDPYPG�L�DVFP��FM��K��D²�F�DM�Mu�|�|�'|�j�v

\MPKWR�D�LFPWLQKXKLEPXPGKWVULVRVX�OKNG�WW�HPG\MPG��X�KR�FKOP

MG�EVWF��V�OKu�WW�OKPWFTWPLOKXKLF�O�m�LUPDPLEK[PL����Nùoo�q̀

K̂LRK�GP�LUPDPLEK[PLm��n��Nùn��q�FPWF�NET[T�VKWKMF�KWPYPGuDKWOP

DdLUM��VFM�DPGbVGK�pSPWFPNXKGK�WDdLUM�W�VFM�VWOKWuK[KWR�D�LFPWO�W

DdLUM�Wv���W�PP²�F�DM�Mu�PWPLFPWPG�KGPWmn���q̀�K�IGNOPG�LPV��

OVWFVLF��DdLUM�v��M[�P�DVFP��FM��K��DOPWW�WDdLUM�WN�WDdLUM�W�VFM�VW

OPWWPWuK[KWWQK�uPL�W�u��u�V�DdLUM��DFP��O���FVRVXV�DGPLFPNXKGKMG

XKLWF�MXFKu���u�PWP�[��VOPLFVO�OPOKuK[KPOPWPMW�VFM�VWNXKG�DUMLW

DPYPG�WVLWP�VOKWNWPLOK�DUMLWVL[PLF�OKWPKMF�KW��X�dWGKWOPDdLUM�W

[V�VLE�WNR��PLOKXKG\MPLPLEMGOPWWPWDPYPG�WWPy��PXKLEPXVOKWPMW

WVULVRVX�OKẀ�GJP�FEPmn���qNETK�PUVWF�KNF��LWX�VtQKP�LTDVWPWOKGVFK

RMLO�OK�OPK�VUPG JML��NXE�G�OKOP{��~hjNPG \MPuKOPG WP�

PLXKLF��OKWKGPWGKu���DPDVWGKDPYVX�DPu��PWWPGPDE�LFPWuK�FKOKK

GVFKNXKGKu~������|��~��j�j�h�v̄WM�GQPWKDNWPMu�VDM�̄̀�G²KYm����qN

K�MFK�PLXKLF�KMu��PWDPYVX�VWO�F��OVtQKK��DO�WDdLUM�W¡PG��PJML��

\MPuKWWMPG OV[P�W�WWVGVD��VO�OPWXKG �WF��OVtsPWK��VWO�WDdLUM�W

�MWF�KLIWV�W[V�VLE�W�VDE�OPbVGK�Nu�VLXVu�DGPLFPO��PUVQKOKcMOKPWFP

OPv�DM�M̀

aVGuK�F]LXV�OKPWFMOKOKWP[PLFKWOPR�D�KXK��PuPDKR�FKOP\MP

H�WVX�GPLFPPDPWWQK�WXKLOVtsPWWKXV�VWPYVWFPLFPWu���\MPWPy�GMW�O�W

�WRK�G�WF��OVXVKL�VWOPR�D�N�WWVGX�WK�DFP�PGMGXKLWP\MPLFPGPLFPK

KMF�KWP�T�DFP��OKF�GHIG̀ CGKOPDKO�PFLKU��RV�O�XKGMLVX�tQKOP

��GPWmn���qWP�[PXKGKMGXKLyMLFKOPRP���GPLF�Wu���WP�L�DVW��P

[P�VRVX��KU��MOPVLFP�[PLtQKÓGKOVRVX�tQKL�WVLFP��tsPWXKGMLVX�FV[�W

DKX�VWN�u��FV�OKGKGPLFK\MPWPOPMKXKLF�FKÓXKDKLV��tQKXKG K

PM�KuPM̀CWP[PLFKWOPR�D�NWPDPXVKL�OKWuK�v�EDE�MWDP�mn���Nù��qN\MP

WP�QK�OKF�OKW�\MVu����LTDVWPWQK�RK�G�O�GPLW�UPGNXKLFP«OKO�

GPLW�UPGNXPLT�VKNPGVWWT�VKNPGVWWK�NKM[VLFPÓ�PXPuFK�NRVL�DVO�OPN

G�LPV��PRK�G�WOPR�D�̀aWPUMV�WP�QK�u�PWPLF�OKWX�O�MG OPDPW

WPu���O�GPLFP̀

aRK�G�O�GPLW�UPGI�X�FPUK�V�\MPWPu�PKXMu�XKG�WOVRP�PLFPW

G�LPV��WOPWPPYu�PWW��LK[KWP[PLFKWVLWP�VOKWL�XKGMLVO�OP
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�MF�XFKLPNXKGK�W�MO�tsPWN�U��OPXVGPLFKWNF��F�GPLFKW RK�G�VWN

�LPOKF�WPXEVWFPWNVLWP�tQKOPLK[�WVLRK�G�tsPWPFX̀v�EDE�MWDP�mn���q

PYuDVX�KWPUMVLFP��PWuPVFKOKu�VLXVu�DVGu�XFKLPWF�X�FPUK�V��
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ZPWF�G�LPV��NKVGu�XFKL�RK�G�O�GPLW�UPG L�WKXVPO�OP

FVGK�PLWPRKVLKFT[PDNLQK�uPL�WLPWF�X�FPUK�V�OKWP[PLFKWOPR�D�NG�W

F�GHIGL�WOPG�VWNWPLOKKu�VLXVu�DR�FK��WLK[�W�POPWOPXKGMLVX�tQK

VLWFVFMdO�WuPD�u�PWPLt�PWF��LUPV��NKMWPy�N��OGVLVWF��tQKuK�FMUMPW�P

��FV[VO�OPGVWWVKLT�V�̀ _LVXV�DGPLFPNIuKWWd[PDKHWP�[��\MPFKO�W�W

RK�G�WOPW�MO�tsPWPuKDVOP�PGbVGK�pSPWFPWQKKWGPWGKWPGu�IWFVGKW

DMW�RKLKWL�W[T�V�WDdLUM�WDKX�VW�

� }�1Úw/Ý~P-�� ��P0}�1ØÝÜw/~P-�����P0}�1Ú1/Ø/~P-�

����P0}Ýw×ÙÞ~P��/�P�}1�Ü/xÝwÙ~P�-�����>@P2

�GKMF��WDdLUM�W\MPFV[P��GXKLF�FKG�VK��VLO�WQKPLXKLF��OKW

G�VWPYPGuDKWNXKGKPGbPFML�

� }������~ >P�ä ����P@P��/�0����0-� 
����P0}������~
P�������P0}/���A��~P5���A��0�=�A��P2

�QKIuKWWd[PDVLRP�V�WPLQKPYVWFV�GF�VWFVuKWOPW�MO�tsPWLKW

P[PLFKWOPR�D�O�WXKGMLVO�OPWDPWFPpFVGK�PLWPWNKMWP�WW�MO�tsPW

PYVWFV�GL�WDdLUM�WDKX�VWNG�WRK��GWMHWFVFMdO�WNG�WI�u�KH�HVDVO�OP

G�VK�I\MPPYVWFV�GW�MO�tsPWNuK�IGLQK�PD�XVKL�O�WXKGKuP�dKOKN

XKGKL�XMDFM��KXVOPLF�D̀wGPYPGuDK�u��PLFPOVWWKIMG�W�MO�tQK

FPFML�RKL�\MPWPG�LFIG�FIKWOV�W�FM�VW�u{c��Ï�{!v\MPPGWPMWPLFVOK

DVFP��DĪ[�V�KLOP̄NG�W\MPWPMMWKIVUM�D�W�MO�tQKPGuK�FMUM�W̄XKGK

[�Vº̄KMX̄KGKPWFTº̄̀ aWRK�G�WOPF��F�GPLFKF�GHIGRK��G�DFP��O�WN

KXK��PLOKu�VLXVu�DGPLFP�uP�O�NPGDdLUM�bPFMLNO�WRK�G�Wu���WP

�PRP�V��KDdOP�O�LKH�P��u��h�j�v̀�GbPFMLNE�[V�DIYVXKWPu��TR��WPW

PWuPXdRVX�Wu���F��F��XKGKu��h�j�v�KXVO�OQKXKGMGu�j�v̄XKGP̄PK

LKH�Pu�|�jvF̄KG�̄KMu�j�j�j'vX̄KLWKGPKW�uP�VFV[KW̄ÒKWLKH�PWLQK
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R̄�D�Ḡ u�j�����vNG�Wu�j�h���j ̄OPVY�X�V��Wu�D�[��W̄ÒPDPLQKḠK��P̄

u�j��vNG�Wu�jfjÏ�j�v̄PDP[�pWP̄ÒKLKH�PLQK̄WPLF�̄u�h�vN�KVL[IWOVWWK

PDPu�j�|kj�j�v�̄PuKMW�WPMuPWK̄ÒKXVO�OQKXKGMGLQKuKOPu'|Ïj��jv

R̄�D��̄XKGKLKH�PNG�WOP[Pu�jfjÏ���jv̄PDP[���Wu�D�[��W̄�PDPmbEKG��

����Nùnn�q̀¢VDDV�GWp[�L¡DVL�PLP��yP�m����Nùnoq�L�DVW���GKbPFML

R�D�OKL�X�uVF�DNZVDVNLKWOV�WOPEKyPPXEPU���G�[T�V�WXKLXDMWsPWN

WPLOK�u�VLXVu�DXKLWVWFVLOKL�PYVWF�LXV�OPMG LK[KWVWFPG�OP

F��F�GPLFK\MPPWFTWPLOKRK�G�OKNFPGXKGKH�WPKWu�KLKGPWO�DdLUM�P

�WPUMVLFPEVP���\MV��
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CW�MFK�PWF�GHIG�RV�G�G\MPF�DWVWFPG�OPF��F�GPLFKuK��VLO�

PWF��PGRK�G�tQK�u�PWPLF�U��LOP[��V�tQKPGWPMMWKNP\MP�DdLUM�

bPFMLF��OVXVKL�DGPLFPR��V�MWKOPFP�GKWOPF��F�GPLFKPOPG��X�tQK

�P�Ku���RK�G�DVO�OPNWPLOK\MPKLK[KWVWFPG�OPF��F�GPLFKF��F�pWPOP

MG��OP\M�tQKO�DdLUM��WVFM�tsPWG�VWRK�G�VW\MPWPVLWF�D���GXKGK

u�KXPWWKOPVLOPuPLO�LXV�N\MPPYVUPFP�GKWRK�G�VWu����GdOV�N

POMX�tQKN�PD�tsPWVLFP�L�XVKL�VWP�WWMLFKWKRVXV�VWm¢VDDV�GWpr�L¡DVL�PLÒ

��yP�����Nùn�q̀ZPG�LPV��OVWFVLF�O�WW�MO�tsPWN\MPLQKET�PUVWF�KW

�LFP�VK�PWNPWW�WRK�G�WOPF��F�GPLFKRK��G�PUVWF��O�WPOPWPLXK��y�O�W

WPMMWKPG�PD�tQK�KLKH�PuPDKWGVWWVKLT�VKW\MPNXKG�XKLFVLMVO�OPOP

WM�W�FV[VO�OPWNu�WW���G �R��P�MWKOPWW�WRK�G�WXKGKG�LPV��

�PWuPVFKW�u���WP�PRP�V��ZPMWP�KWW�LFKWX�F�DVXKẀaL�DVW�LOK�VLO�K

VGu�XFKO��FV[VO�OPGVWWVKLT�V�L�RK�G�O�GPLW�UPGNIuKWWd[PD

[P�VRVX��\MP�RK�G�F��OVXVKL�DOPEMGK�N\MPPYVWFPWKGPLFP�DUMLW

�PW\MdXVKWL�DVFP��FM��K��DNXKGKPG bPFMLKWj��j��Ï��Pj�fjf�Ï�'

�̄OV[VLE�W̄KM�DUMG�Wj�'j�j�h' ūKPWV�K��D̄mr�L¡DVL�PL����qNRKV

F�GHIG �HKDVO�uPD�POMX�tQKX�VWFQN\MP�XKLWVOP�KM KHWXPL�P

uPX�GVLKW�NuK�F��F��OPRK�G�EMGK�dWFVX�FPG�WXKGKK�OMDFI�VK̀a

VLFP�[PLtQKO�VU�Py�X�F�DVX�PGbVGK�pSPWFPRKVG�VW�DIGNWMHWFVFMVLOKKW

LKGPWPWKH�PLKGPWL�FV[KWuK�LKGPWX�VWFQKWNXKGKZKGVLUKWN KWIN

v�FPMWN�PO�KNPLKGPWOPR�GdDV�G�VWXKGMLWNXKGKcVD[�N̂KWF�Nc�LFKẀ
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aFM�DGPLFPNVWFK�VLO�IG�LFVOKNyT\MPKWDPWFPpFVGK�PLWPWuKOPGWP�

H�FV��OKWWKGPLFPWPFV[P�PG LKGPWX�VWFQKWPÓKMuK�FMUMPWPWNuK�IG

�DUMLWXVO�OQKWu�KPGVLPLFPWO�WKXVPO�OPDPWFPpFVGK�PLWPG�LFV[P��G

WPMWLKGPWL�FV[KWNu�VLXVu�DGPLFPXKGKRK�G�OP�PWVWF�LXV�OM��LFP�

VL[�WQKVLOKLIWV�KMOKuP�dKOKOPXKDKLV��tQKuK�FMUMPW�NXKGKKPYp

u�PWVOPLFPO�±Pu«HDVX�ZPGKX�TFVX�OPbVGK�pSPWFPNb�M�v�F�L±M��NK

PYpu�VGPV�KGVLVWF�KNv��VJVGaGMOPaD��FV�VNPPYpu�VGPV�KGVLVWF�KP

PYpu�PWVOPLFP\MPuKWWMVKLKGPuK�FMUM�WPDPWFPpFVGK�PLWPN KWI

aDPY�LO�P¡��±�D�l�L�L��MWGQK̀ cKGPLFPPG XKGMLVO�OPW\MP

OPRPLOPG WPMWXKWFMGPWF��OVXVKL�VWKM\MPWPDKX�DV��G PG �PUVsPW

VWKD�O�WNWQKG�LFVO�W�WRK�G�WF��OVXVKL�VWOPLKGP�tQKPG \MPK

VLOV[dOMK�PXIGpL�WXVOK�PXPHPLKGPPWXKDEVOKuK�u��PLFPWG�FP�LKWOP

�DUMGu��PLFPR�DPXVOKO�DVLE�UPGG�F�VDVLP��̀ZP�XK�OKXKGcKMW�m��n�

ùn��qNX�WK�X�V�Lt�NKM�FIK�OMDFKN�O\MV��MG�OKPLt�NVWFKIPLX���OK

XKGKMG��PyPVtQK�KLKGPNR��PLOKXKG \MPKMF�KWPy�PWXKDEVOKO�

GPWG�RK�G�̀auPL�WWP�OKPLt�NKM�DUMG FVuKOPG�D\MP�WWKD�K

VLOV[dOMKNuP�WVWFV�I\MPWPKuF�uPD�PWXKDE�OPMG LKGPOPK�VUPG

u�F�VDVLP��PPWXKDEVOKuPDKWu��PLFPWu�FP�LKẀ�WFP�VFM�DIOPPWXKDE�OK

u�VGPV�KLKGP̀ CWPUMLOKLKGPO�OKIKLKGPX�VWFQKNXKLRK�GPyT

OVWXMFVOK�XVG�̀�KWFP�VK�GPLFPNuKOPGWP�WKG�OKWG�VWOKVWLKGPWN\MP

WP�QKMW�OKWPG�VFM�VWNPWFPWLKGPW�VFM�VWOP[PGR��P��PRP��LXV��KW

�LFPu�WW�OKWO�R�GdDV�NUP��DGPLFP�[®KM�[�NP�X�W��Õ�\MPKVLOV[dOMK

uP�FPLXPN\M�LOKPWW�WVLRK�G�tsPWLQKPWFV[P�PGu�PWPLFPWLKu�VGPV�K

LKGPPWXKDEVOK̀wGPYPGuDKOPLKGPNL�XKGMLVO�OPOPb�uKmLKVLFP�VK�

OKOVWF�VFKOPJKHKL��KNR�D�LFPOPJML��qNKRP�PXVOKuK�cKMW�m��n�Nù��q

I&��j�jhg���j�k|NPG\MP&��jIKLKGPL�FV[KN�jhR���PRP��LXV��X�W�

Ôj�jhNPg���j�k|IKLKGPX�F�DVXK̀

CXKLFP«OKO�GPLW�UPGL�WXKL[P�W�WDKX�VWFVGK�PLWPWF�GHIG

WKR�PM�DFP��tQK̀ K̂LRK�GPWP�T�L�DVW�OKPGm�̀�̀�qPG�PD�tQK�WWVFM�tsPW

OPR�D�NPWuPXVRVX�GPLFP�WGMO�Lt�WLKRDMYKOPVLRK�G�tQKWKXV�DOP

WKXVPO�OPOPH�VY�VLRK�G�tQKu���WKXVPO�OPOP�DF�VLRK�G�tQKN�

VGuK�F]LXV�OP�DUMLWF�uVXKWF��OVXVKL�VWOPXKL[P�W�NXKGK�\MPDPW

PD�HK��OKWuPDKW�LXVQKWN\MPXKLWVWFPG LKXKLF��OPEVWF��V�N�P��WN
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L����FV[�WNGVFKWNPLF�PKMF��WNRKVPYF�PG�GPLFP�POM�VO�NPL\M�LFK

�WWMLFKWPYFP�LKW�XKGMLVO�OPNXKGKOVLEPV�KPPXKLKGV���NXV�LXV�

KXVOPLF�D�"NKHyPFKW PDPF�®LVXKW PFX̀ WQK XKLWVOP��OKW GMVFK G�VW

VGuK�F�LFPWuK�WP�PGNOP�XK�OKXKG�u��u�V�UP��tQKG�VWLK[�NG�VW

ḠKOP�LKW̄ mXKLFPGuK�]LPKWq P G�VW M̄�H�LV��OKW̄�M` �LF�P �W

XKLWP\M�LXV�Wu���KPXKWWVWFPG�DVLUMdWFVXKDKX�DPWFQK�OPW[�DK�V��tQKP

XKLWP\MPLFPuP�O�OKXKLEPXVGPLFKL�FV[KÒPWFVUG�FV��tQKOKW�LXVQKWP

WM�WRMLtsPWOPLF�KO�WF��OVtsPWDPWFPpFVGK�PLWPWÒPGu�IWFVGKWDPYVX�VW

DMW�RKLKWPGD��U�PWX�D�L�WDdLUM�WL�FV[�WNu�VLXVu�DGPLFPu���WP�PRP�V�

�KW�WWMLFKWXKLWVOP��OKWGKOP�LKWPM�H�LKWNXKGKKX�WKO�DdLUM�

bPFML\MP�u�PWPLF�G�VWOP����PGu�IWFVGKW�N Z̀VULKOPLKF�I\MP

�WWMLFKW�LFPWXKLWVOP��OKWFduVXKWWKGPLFPOPMG�XD�WWPWKXV�DNXKGK

GPLWF�M�tQKNU��[VOP�P[VKD�LXV�OKGIWFVX�mXKLWVOP��OKWXKGKWKGPLFP

O�XD�WWPO�WGMDEP�PW�OMDF�WqN�FM�DGPLFPIFPGTFVX�UP��DO�WKXVPO�OP

OP bVGK�pSPWFPNOP[VOK �W X�Gu�LE�W UK[P�L�GPLF�VW \MP R�D�G

�HP�F�GPLFPOPWWPW�WWMLFKWNL�W�TOVKWNL�FPDP[VWQKPLKWyK�L�VẀ�WW�W

XKLWP\M�LXV�WWP�QKXKGPLF�O�WuKWFP�VK�GPLFPNuKVWuKWWMPG DVU�tsPW

XKG�WWVFM�tsPWOPR�D�̀

ZP�XK�OKXKG v�EDE�MWDP�mn���Nù �nqNKXPLT�VKIKXKLFPYFK

uWVXKD�UVXKOKWP[PLFKWOPR�D�̀aWWVGNLPWF�X�FPUK�V�IuKWWd[PD[P��XD���

DVU�tQKXKG KPXKWWVWFPG�DVLUMdWFVXKGPLF�DN\MPWP�TXKGPLF�O�G�VW

�H�VYKNPF�GHIG XKG KWa_̂ẀrT�VKWXPLT�VKWOKWP[PLFKWOPR�D�L�

XKGMLVX�tQKDPWFPpFVGK�PLWPRK��G�DFP��OKWKMPYFVLFKWuPD�XKDKLV��tQK

uK�FMUMPW���uP�O�OPRK�G�WF��OVXVKL�VWOP�u�PLOV��OKNyTXKGPLF�O�
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�LFP�VK�GPLFPP\MPF�GHIGWP�T�L�DVW�O�G�VW�OV�LFPN\M�VWVLOV[dOMKW

uKOPGKMLQKu��FVXVu��OKXPLT�VKO�VLFP��tQKXKGMLVX�FV[�N�WWVGXKGK

KWU��MWOPRK�G�DVO�OPPOPXKLRK�FKPYVWFPLFPWLPWW�WVLFP��tsPẀCW

�LXVQKWDPWFPpFVGK�PLWPWF��LWGVFV�GKXKLEPXVGPLFKF��OVXVKL�DuK�GPVK

OPL����FV[�WK��VWNXMyKWu�VLXVu�VWU�LP�KWG�VWXKLEPXVOKWL�DVFP��FM��

FPFML�RKL�WQK�j�h�j'mK��tQKL����FV[�PG [P�WKWMW�O�WKGPLFPPG

XP�VG®LV�W�VFM�DdWFVX�WqNj�'�j�j�h'KMj�'j�j�h'muKPWV�K��D\MPIMW�O�

PG RPWF�WF��OVXVKL�VWNKM WPy�NP[PLFKWWKXV�VW\MPuKWWMPG XP�F�

VGuK�F]LXV�XMDFM��DNXKGKLKV[�OKNXK�FPyKN�P���N�FKOPXK�VLE��NO��

HK�W[VLO�W�XKL[VO�OKWVGuK�F�LFPWPFX̀qPj�'�j�|�'mXKLFKWuKuMD��PW

\MP[P�W�GWKH�PKWG�VWOV[P�WKWFPG�WNXKGK�GVFKWOPK�VUPGNOPLKH�PW

POPP[PLFKWu�WW�OKWNEVWF��V�WXKGRVLWOPPLF�PFPLVGPLFKPRTHMD�WXKG

RVLWPOMX�FV[KWq�TNPOP�PUVWF�KWPWuPXV�VWNXKGKKF�HMDVLUMdWFVXK��j�jf�

D̄dLUM�OKG��̄NF�HMMW�OKWKGPLFPuPDKWuPWX�OK�PWL�IuKX�PG\MP

u��FVX�G F�D�FV[VO�OPNK�PUVWF�K��j�j�� D̄dLUM�LKH�PNXKLF�OK�PWOP

EVWF��V�̄N�PUVWF�KO�DdLUM�MW�OKuK�XKLF�OK�PWOPEVWF��V�WN�̄DdLUM�OK

�DUKOQK̄ OKW�G�NR�D�LFPWOP¡PG��NMW�O�WKGPLFPuK�GMDEP�PWPG

�FV[VO�OPW�PD�XVKL�O�W�K�DUKOQKm̂D�G�UV��LOn���qNPO�WDdLUM�W�VFM�VW

OK²�F�DM�MPOKv���WW�PNGPLXVKL�O�WuK��KGPWmn���q̀aDIGO�WRK�G�W

OP F��F�GPLFKN\MP WP �WWPGPDE�G � EKLK�dRVXKWNyT GPLXVKL�O�W

�LFP�VK�GPLFP̀

r�DP�uPL��u�PWPLF���DUMG�WX���XFP�dWFVX�WOP��j�jf�P��j�j��NyT

\MPWP�QKPYPGuDKW�PXK��PLFPWLPWFPX�udFMDKN�LFPWOPO��XKLFVLMVO�OP�

�LTDVWP�\MVRPVF�̀��VGPV��GPLFPNWP�QKOVWXMFVO�W�DUMG�WX���XFP�dWFVX�W

HTWVX�WOP ��j�jf�u���NPG WPUMVO�NWP��u�PWPLF�O� � ��j�j��̀

�WuPXVRVX�GPLFPN���j�jf�̄DdLUM�OKG��̄F��F�pWPOPMG�PUVWF�KMFVDV��OK

L�uPWX�O�WKXVPO�OPFPFML�RKL��M��D̀

a�FV[VO�OPuPW\MPV��I�P�DV��O�PGU�MuKLKWu]LF�LKWP�X�POVF�pWP

\MPKMWKOPWFP�PUVWF�Ku�KFPUPKWuPWX�OK�PWXKLF��FKOKWKWFVuKWOP

G�DPW�WP��F�X�OKuK�X�KXKOVDKWNRP�V�pWPPGuPO��WuKLFV�UMO�WNuP�OP�pWP

OKU�MuKNKMLQKXKLWPUMV�MG�HK�uPWX��V�̀aPWF�MFM��O�DdLUM�I�

GPWG�\M�LFK�RKLKDKUV�P�GK�RKWWVLF�YPNyTKDIYVXKNuK�IGNIKLd[PDOP

�LTDVWP\MPWKR�P�DFP��tQK̀����j�jf�MFVDV��pWPu�D�[��WOKOV�p�pOV�XKG
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MG�GMO�Lt�WPG]LFVX���OVX�Du���WP�PRP�V��FP�GKWuPW\MPV�KẀa

F�HPD�o�H�VYK�u�PWPLF��DUMLWFP�GKWO���j�jf��
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C �PUVWF�KXKLEPXVOKuPD�WKXVPO�OPFPFML�RKL�XKGK��j�j��

�FM�DGPLFPIMW�OKWKGPLFPuK�MG�uP\MPL�u��XPD�O�uKuMD�tQKOP

�DUMG�WXKGMLVO�OPW�M��VW\MPG�LF�G�PW\MdXVKWO�K�U�LV��tQKWKXV�D

�LFVU�OKWFVGK�PLWPWN�PWuPVF�LOKN�WWVGNKWVWFPG�\MPWPu���GKWLKH�PWN

KWXEPRPW�PDVUVKWKWPKWXVO�OQKWXKGMLW\MPVLFP��UPGXKLWF�LFPGPLFP

XKG KWLKH�PẀ�WWP�PUVWF�KIMFVDV��OKu�VLXVu�DGPLFPuK�uPWWK�WOP

WF�FMWWKXV�DVLRP�VK�u����PRP�V�PGpWP�WX�G�O�WG�VW�DF�WO�WKXVPO�OP�

LKH�PWNW�XP�OKFPWNXEPRPWPKMF��W�MFK�VO�OPẀ�K�IGNXKGKu�WW��OK

FPGuKNOP[VOK��FV[VO�OPGVWWVKLT�V�NPWFP�PUVWF�Ku�WWKM�WP�PGu�PU�OK

PGXKLFPYFKW�PDVUVKWKWP¬KM�VFM�DdWFVXKWmWP�GsPWNX�W�GPLFKWNPLFP��KWq

OPF��OVtQKX�F�DVX�PNuKWFP�VK�GPLFPNWPPYu�LOVMu���WVFM�tsPWRK�G�VW

PGUP��Dm�PMLVsPWNOVWXM�WKWN�WWMLFKWUK[P�L�GPLF�VWPFX̀q̀aPWF�MFM��OP

��j�j��OPWF�X�pWPuK�PWF��G��X�O�uK�u���DPDVWGKWWVLFTFVXKWPN

XKLWP\MPLFPGPLFPNu��PWWVLKLdGVXKWNXKGKLKPYPGuDK�WPUMV�N\MPWP

F��F�OKVLdXVKOPMGuKPG�WKH�PMGEKGPG\MPPWFTu�Pu���LOKpWPu���

�UMP���mr�L¡DVL�PL����q�

ǹ C��WDK�KG�DV�VL��E�J�M�LV�G�pL �FMW�VH�DPOKN
FPGuKWKDR�VKoWU�Ccu�Vp���_±±W�V�V�UMP���
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̄F��OPNKu�VOP��E�J�M�PWF�[�VLOKmu�Pu���LOKpWPqu����UMP���N̄
W�VLp�EV�MẀ
W�V�op«DFVGK
�̄W�VMuK�«DFVGK̀̄

�̀ C��WDK�KG�DV�VLcP̄MJ�M�LV�G�pL�FMW�VH�RMLMN
FPGuKWKDR�VK o�Ccu�Vp���_±±W�V�V�VLVGVUK
̄F��OPNKu�VOPcP̄MJ�M�PWF�[�VLOKmOPPLXKLF�Kq�KVLVGVUKN̄
W�VLp�EV�MWÒ
W�V�op«DFVGK
�̄W�VMmOPPLXKLF�KquK�«DFVGK̀̄
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CDIYVXKGP�PXPOPWF�\MPF�GHIG uK��u�PWPLF��MG [KX�HMDT�VK

PWuPXV�D�PuDPFKOP�PWuPVFKPG�PD�tQK�KKMF�KmKLKH�PqPEMGVDO�OPPG

�PD�tQK�WVGPWGKmXVO�OQKXKGMGq̀�TXP�FKWFP�GKWO���j�jf�PO���j�j��

\MPXKL[P�UPGNXKGKu�|'hv̄OPVF��OPH�MtKmWKGPLFPu����LVG�VWq̄NOP

�XK�OKXKG�F�HPD��̀

ZPWF�G�LPV��N�u�WPWXD��PXP��WX���XFP�dWFVX�WHTWVX�WOP��j�jf�P��j

�j��NWP�TRVL�DV��O���LTDVWPOKXPLT�VKOKWP[PLFKWOPR�D�FVGK�PLWPẀC

\MPuKOPWPuP�XPHP�I\MPPWW�WRK�G�WOPF��F�GPLFKP�PUVWF�KWPWuPXV�VW

PWF�[�GDVU�O�W�MGXPLT�VKPWuPXdRVXKPHPGOPRVLVOKL�WKXVPO�OPDPWFPp

FVGK�PLWP̀_WWKRP�XKG\MP�KWPuP�OP�F�VW�PUVWF�KWNRKWWPG�DFP��OKWKM

�FIWPuP�OPWWPGKWXPLT�VKWPG\MPPDPWP��GMW�OKWNPXKGPDPWFKOKK

XKLEPXVGPLFKF��OVXVKL�DPKu�KXPWWKOPF��LWGVWWQKOPWWPXKLEPXVGPLFK
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F�GHIG̀ K̂GKRKV�uKLF�OK�XVG�N�DUMG�WWKXVPO�OPW�M��VWG�VW�PGKF�WN

�FM�DGPLFPNR��PGMWKOPWWPW�PUVWF�KWPWuPXV�VWNuK�IGILKFT[PD�uP�O�

OKXPLT�VKLPWWPWP[PLFKWOPR�D�NyT\MPLKX�WKO���j�j��ETMG�XKLRMWQKN

MG�XP�F�VLWF�HVDVO�OPNPGWPMMWK�KOPFP�GVL��KGKGPLFKXP�FKPG\MP

OP[PWP�PGu�PU�OKP�\M�VWXVO�OQKWOP[PGWP��PRP�VOKWmXVO�OQKWDPWFPp

FVGK�PLWPWXKGMLWFPLF�G WP�RV�G��XKGKLKH�PWNPL\M�LFK�LFVUKW

LKH�PWLQKKWQKG�VWq̀ZPWF�G�LPV��NF�GHIGWPuP�OP��G�DUMG�W�PU��W

VLFP��XVKL�VWN�RPF�LOK�WVLFP��tsPWXKGMLVX�FV[�WNyT\MPOV�LFPO�W

WVFM�tsPWXKGMLVX�XVKL�VWGPLXVKL�O�WKR�D�LFPLQKW�HPWPXKGuK�F��

u���GPDEK�PRPFV[���VLFP��tQKXKGMLVX�FV[�NKMWPy�NLQKW�HP\M�VW�W

�PU��WWVWF�GVX�WOPWW�WVLFP��tsPẀ K̂GKPYPGuDKNMG XVO�OQKDPWFPp

FVGK�PLWPOV�LFPOPMG�WVFM�tQKRK�G�D\MPOP[�WPXKGMLVX��XKGMG�

�MFK�VO�OPuKDdFVX�NuKDVXV�DKMyM�dOVX�LQKW�HPXKGKWPXKGuK�F��

WKXV�DGPLFPPDVLUMVWFVX�GPLFPNLQKW�HPLOK\M�VWRK�G�WOPF��F�GPLFK

OP[PGWP�MW�O�Wm�PU��WWVWF�GVX�WqP\M�VW�PU��WVLFP��XVKL�VWOP[PGWP�

WPUMVO�W�OP[PpWPKDE��LKKDEKKMVWWKIVL�u�Ku�V�OKu����WVFM�tQKÒOP[Pp

WPR�D��PGMG��DFM��LK�G�DKMXKG�[K�G�VWH�VY�ÒOP[PpWP�u�KYVG��p

WPG�VWOKKM[VLFPKMG�LFP�MG�OVWF]LXV�G�VK�NP�WWVGuK�OV�LFP̀bKO�

PWW�XKLRMWQKPG�PD�tQK�KMWKO�W�PU��WVLFP��XVKL�VWPWVWF�GVX�WI\MP

X�MW�MG��DFP��tQKL�LKtQKOPRK�G�DVO�OPPVLRK�G�DVO�OPN�WWVGXKGK

UP��WVFM�tsPWOPXKGMLVX�tQK\MPX�MW�GOPWXKLRK�FKLKR�D�LFPuPDKR�FK

OPPDPLQKPWF���XKWFMG�OKKMLQKXKLEPXP�KXPLT�VK̀

cKH�P�DVU�tQKOKXPLT�VKXKGKPXKWWVWFPG�DVLUMdWFVXKGPLF�D[�DP�

uPL�OV�P��DUMG�Wu�D�[��WWKH�PPWFPPXKWWVWFPG�PWuPXdRVXKN\MPWPH�WPV�

LK�²SOP̂ KMFKm����q̀aDdLUM�WPPLXKLF��LKXI�PH�KOPX�O�VLOV[dOMK

uK�GPVKO�WVLFP�p�PD�tsPW\MPPD�PWF�HPDPXPOPLF�KOPDPNWPLOK�GPLFP

L�O�G�VWOK\MPKXI�PH�KPGRMLXVKL�GPLFK̀aWWVGN�DdLUM�uKOPWP�

PWFMO�O�XKGKRPL®GPLKGPLF�DmS�L�RVUM���H�VYKqNWPLOK���u��FPO�

GPLFPOKVLOV[dOMK\MPu�KXPWW��DdLUM�Pb�IKXI�PH�KWPLOKPLX���OK

XKGKPLFVO�OPXKLX�PF�NOP�XK�OKXKG�RVUM����
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ZPWF�G�LPV��NKGPVK�GHVPLFPGPLF�DO�DdLUM�IKLOPKXK��PG�W

VLFP��tsPWGPLF�VWO��\MVWVtQKNOK��G��PL�GPLFKPOKu�KXPWW�GPLFKO�

DdLUM�m̂KMFK��noNù���q̀ K̂GKXKLWP\M�LXV�O��DFP��tQKOKXPLT�VKNI

uKWWd[PDXVF��\MPRKVOPWXKLFVLM�OKKu�KXPWW�GPLFKO�DdLUM�N�WWVGXKGK

RK��G�RPF�O�W�WVLFP��tsPWGPLF�VWO��\MVWVtQKN\MPWP�QK�L�DVW�O�WLK

X�udFMDK�NPK��G��PL�GPLFKO�DdLUM�NyT\MPLQKRK��GF��LWGVFVOKWKW

�PUVWF�KWPWuPXV�VWu���KMF��WUP��tsPWNLPG �WWVFM�tsPWPG \MPKW

R�D�LFPWOP[PGMWTpDKWPXKGKWPXKGuK�F��\M�LOKWPR��LPXPWWT�VKKMWK

L�VLFP��tQKXKGMLVX�FV[�OPMGOPWWPW�PUVWF�KẀ

C�PGPFPLFPmVLÙf��k��qI�RKLFPO�VLRK�G�tQK\MPUP��DGPLFPI

VO�LFVX��KPGVWWK�NG�WPGWVFM�tsPWPWuPXV�VWPDPWuKOPGWP�OVRP�PLFPẀ

_WWKKXK��PMu�VLXVu�DGPLFPOM��LFP�XKDKLV��tQKNuKVWRKVVLWP�VO�MG�

WI�VPOPRKLFPWPYFP�L�WLKPXKWWVWFPG�DKX�DOPbVGK�NXKGKKZPMWX�VWFQKN

KW�PVWÓVGuP��OK�PWPM�KuPMWNKXEPRPÓOV�PFK�OP�DUMG�VLWFVFMVtQKN�WWVG

XKGKWPMW�PWuPXFV[KWuK�F�p[K�PWmPGH�VY�OK�PWNXKLWPDEPV�KWPFX̀q̀ZPWF�

G�LPV��NRP�pWPLPXPWWT�VKOVRP�PLXV��PWWPWOKVW�UPLFPWLKWP[PLFKWOP

R�D�NXEPU�LOK�WPX�V��LK[KWP[PLFKWu���VLWP�V�KWOKVWNPGVWWK�P

PGVWWT�VKN\M�LOKPWFPWWQKOVWFVLFKẀaDIGOKVGu�XFKOPWPX�V��LK[KW

P[PLFKWOPR�D�u���W�FVWR��P��LPXPWWVO�OPOPXKGMLVX�tQKXKG K

XKDKLV��OK�NKu�KXPWWKOPXKGMLVX�tQKRKV�DFP��OKNX�MW�LOKMG�uP�O�

PGXP�F�WX�PLt�WPWuV�VFM�VWDKX�VWNyT\MPKWFVGK�PLWPW�X�POVF�[�G\MP

KWPGVWWK�PWuK�F�OK�PWOPXKLEPXVGPLFKPÓKMVLRK�G�tQKP��GKWWP�PW

PWuV�VFM�VWNu�VLXVu�DGPLFPKWPWud�VFKWOPWPMW�LXPWF��VWNPWPMWPGVWWT�VKW

P��GKW�LXVQKWN\MPWPXKGMLVX�[�G�VFM�DVWFVX�GPLFPXKGWPMW�LXPWF��VẀ

K̂GVWWKKW�LXVQKWuP�OP��GWM�VGuK�F]LXV�LKPXKWWVWFPG�DKX�DNWPLOK

OPW[�DK�V��OKWWKXV�DGPLFPPOPVY�LOKOPD�OKWM�Wu�TFVX�W�PDVUVKW�WNPKW

XKLEPXVGPLFKWL�FV[KWF�GHIGuP�OP��GWPM[�DK�NyT\MP�WRKLFPWOP

XKLEPXVGPLFK XKGPt���G �WP�PLX���O�WXKGK PYFP�L�W�K u�dWN

DKX�DV��O�WPGFP��VF��VKPVLWFVFMVtsPWPM�KuPMWNXEPU�LOK�FIKXMDFK�KW

PWud�VFKWOPWPMW�LFPu�WW�OKWNPG �DUMLWX�WKWNWP�OPWX��F�OKWXKGK

u�U�LVWGK KM X�PLt�WPG [�DK�̀ aFM�DGPLFPN�DUMLW�LXVQKWDPWFPp

FVGK�PLWPWu�PU�G\MPFKO��uKH�P��P[VKD�LXV�LKu�dWWQKK�VUVLT�V�W

PY�F�GPLFPuK�X�MW�O��MW�LXV�NKMOPW[�DK�V��tQKNOPWWPWPWud�VFKW

�LXPWF��VWN\MPWP�PFV����Gu���DKX�VW�PGKFKWPLQKuKOPGG�VWu�KFPUP�

KuK[KOPbVGK�pSPWFPNXKGKRKV�PUVWF��OKuK�b��MHPm����Nùn�qNLK

ZVWF�VFKOPaVDPMN�PUVQKR�D�LFPO�DdLUM�v�LH�PNKLOP�uKuMD�tQKX��\MP
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�[MDLP��HVDVO�OPOKWFVGK�PLWPW�KW�F�\MPWVLOKLIWVKWNF�LFKPGn���XKG

�XEPU�O�OPDPWN\M�LFKPGn���OM��LFP��PFV��O�NuKOPWP�[VWF�XKGKMG

VLOdXVKOKOPXDdLVKOKuKOP�PWuV�VFM�DOKuK[KOPWWPOVWF�VFKNP\MPF�D

PLR��\MPXVGPLFKOPMpWP�u��FV�O�XKDKLV��tQKNG�WKXK��PMXKGG�VK�

VLFPLWVO�OPuPDKR�FKOPWM�WEVWF��V�WW�U��O�WFP�PGWVOKXKGu��FVDE�O�W

XKGuPWWK�WOPRK��NPWuPXV�DGPLFPXKG�uPW\MVW�OK��Nb��MHP̀ZVULKOP

LKF�I\MPPWF�u�TFVX�XKLFVLM��FIKWOV�W�FM�VWNyT\MP�C�wPKJ�LXK

vMLOV�DWQKVLWFVFMVtsPW\MP�FM�GLKu�dW�MYVDV�LOKL��OGVLVWF��tQK

UK[P�L�GPLF�DNL�POMX�tQKRK�G�DNPLF�PKMF��WT�P�WNR��PLOKXKG\MP�

uKuMD�tQKXKLFVLMPuPLW�LOKO�GPWG�G�LPV��PVLFPLWVRVX�LOKX�O�[P�

G�VWKVGu�XFKLKWa_̂WF��OVXVKL�VẀ

CPGVWWK�mVLÙ jkk��ff��qI�u��u�V�RKLFPO�GPLW�UPG̀ ��W

WKXVPO�OPWFVGK�PLWPWF��OVXVKL�VWN�DUMG�W[��VPO�OPWDVLUMdWFVX�WPÓKM

�DUMLW�PUVWF�KWP��GF��F�OKWXKGKuKWWPPWuPXdRVX�OPU�MuKNR�FKXKGMG

PG[T�V�WWKXVPO�OPW�MWF�KLIWV�WPu�uMTWVX�WF��OVXVKL�VẀaWRK�G�WOP

F��F�GPLFKPWFQKDVU�O�WXKGPWW�u�Ku�VPO�OPDVLUMdWFVX�NyT\MPPGFKO�W

�WWKXVPO�OPWNLQK�uPL�WPG WKXVPO�OPWL�FV[�WKMK�VPLF�VWNG�WL�W

WKXVPO�OPWKXVOPLF�VWF�GHIGNKWR�D�LFPWuKWWMPG XP�F�W�PWF�VtsPW

DVLUMdWFVX�WPLQKuKOPGWP�PRP�V��\M�D\MP�KM[VLFPXKG\M�D\MP�RK�G�

OPF��F�GPLFKNKMWPy�NETXP�FKWU�MuKWWKXV�VW\MPWQKOKLKWOP�DUMG�

DdLUM�NKM[��VPO�OPNKM�PUVWF�KOPDdLUM�̀ëuKWWd[PDXVF��LK[�GPLFPKW

PYPGuDKWO�WRK�G�WOPF��F�GPLFKmbEKG��N����Nù nn�qN\MPP��G

PWuPXdRVX�WOPMG U�MuKNKWLQKLKH�PWNu���WP�PRP�V��KMF�KU�MuK

PWuPXdRVXKNKWLKH�PWNPF�GHIGOP��j�jf�N�PUVWF�KMW�OKWKGPLFPuPDKW

uPWX�OK�PWNP��j�j��N�PUVWF�KMW�OKWKGPLFPuPDKWXKLF�OK�PWOPEVWF��V�

mr�L¡DVL�PL����ÒbEP�V�N����qN�DIG O�D̄dLUM�OK�DUKOQK̄OKW�G�N

R�D�LFPWOP¡PG��m̂D�G�UV��LONn���qNXVF�O��LFP�VK�GPLFPNPO�WDdLUM�W

�VFM�VWOK²�F�DM�MPOKv���WW�Pm�KGPWNn���Ò�LUPDPLEK[PLN��n�Hq̀�G

FKOKWPWWPWX�WKWXVF�OKWNMGU�MuKOPuPWWK�WP��̄OKLK̄O�DdLUM�N\MPLQK

uKOPWP�MW�O�uPDKWOPG�VWVLOV[dOMKWO�WKXVPO�OP̀aX�MW�u�VLXVu�DO�

GMO�Lt�OKXKLXPVFKOPPGVWWK�I\MPKWXKDKLV��OK�PWuK�FMUMPWPWNPPG

GPLK�PWX�D���FV[VO�OPGVWWVKLT�V�NLQK uP�XPHP��G F�VWDVGVFPW

DVLUMdWFVXKWPG�PD�tQK�KMWKOPXP�F�W[��VPO�OPWPWuPXdRVX�WNKMPG�DUMLW

X�WKWLQK�XPVF���GF�VW�PWF�VtsPWNFPLF�LOK�X�H��XKGPWW�Wu�Ku�VPO�OPW

OPDdLUM�N\MP�DUMLWU�MuKWWKXV�VWOPbVGK�uKWWMPGmKMuKWWMd�GqNuPDK

R�FKOPPLX��TpD�WXKGKWdGHKDKOP�PWVWF�LXV�KMOPW�PWuPVFK��MFK�VO�OP

O�GPF��uKDPKM�MFK�VO�OP�PDVUVKW�̀
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CVGu�XFK\MPKXK��PMXKG�XKDKLV��tQKuK�FMUMPW�L�WKXVPO�OP

FVGK�PLWPPG �PD�tQK�KWKM[VLFPWP�PXPuFK�PWRKV�VLWP�tQKOP

VLFP�GPOVT�VKWPOPOVRP�PLFPWOPWFVLKWL�GPLW�UPGNDPGH��LOK�\MV\MP�

OVWFVLtQKOPKM[VLFPP�PXPuFK�PWFT�PD�XVKL�O�XKGKPGVWWK�P�PGPFPLFP̀

ZVULKOPLKF�I\MP�VLWP�tQKOPVLFP�GPOVT�VKWRKVMG�XKLWP\M�LXV�O�

VLF�KOMtQKOPGPVKW\MPFK�L���G�OVRMWQKOPVLRK�G�tQKG�VW�TuVO�P

�XPWWd[PDNWPLOKu�VGPV��GPLFP�PWX�VF�NKu�uPDN�X��F�N�PUVWF�KWP�W

OKXMGPLF�tsPWOP[T�VKWFVuKWNPPG FPGuKW�PXPLFPWKWGPVKWOP

XKGMLVX�tQKPGG�WW��K�TOVKN�FPDP[VWQKNKyK�L�DN�FPDPRKLV�N�VLFP�LPFN

PLF�PKMF�KẀaLFVU�GPLFPNPGbVGK�PPGKMF��WWKXVPO�OPWF��OVXVKL�VW

�MWF�KLIWV�WN�VLRK�G�tQKP���PWF�VF���DUMLWU�MuKWWKXV�VWPWuPXdRVXKWN

XKGKXM��LOPV�KWN�LXVQKWNLKH�PWNKM��DUMG�PFLV�OKGVL�LFPPWuPXdRVX�̀

ZPWF�RK�G�NF�LFK�F��LWGVWWQKKMKHFPLtQKOPVLRK�G�tQKNXKGK�

VLWP�tQKOPMG XVO�OQKXKGMG PG MG�OPWW�WXD�WWPWu�V[VDPUV�O�WN

�P\MP�V��u�WW�UPGuK�MG�VFKVLVXVTFVXKKMP��F��LWGVFVO�[V�MGF�HM

DVLUMdWFVXK̀v�EDE�MWDP�mn���Nù ��qXVF�MG X�WK\MPRKV�PD�F�OKuK�

²��L�DVLPcFPR�LVÑmn���qLK\M�D��XPWWVHVDVO�OP�VLRK�G�tQK�GP�tKM

MG�PUVWF�KPWuPXV�DNMW�OKWKGPLFPu���F��LWVF��PGT�P�WuP�VUKW�WLK

FP��VF��VK¡PÑ�̀��uPW\MVW�XKLOM�VO�PGbVGK�pSPWFPuPDKu�PWPLFP�MFK�N

RK��G PLXKLF��OKWKWGPWGKWX�WKWOP�GP�t��KW�PUVWF�KWPDdLUM�W

PWuPXV�VWNuK�IGRK��G�PUVWF��OKWX�WKWVOVKWWVLX�TFVXKWN\MPPY�F�GPLFP

RK��G�WGMO�Lt�WKXK��VO�WLKWa_̂WF�LFKL�F��LWGVWWQKOPVLRK�G�tQKN

\M�LFKLKWKM[VLFPWP�PXPuFK�PW\MP�X���PF���GKWM�UVGPLFKOPLK[�W

DdLUM�WP�PUVWF�KWPWuPXV�VWNXKGKRK�G�OP�PWVWF�LXV�NXKLRK�GPWP�T

XKGPLF�OK�H�VYK��PWuPVFKO�WDdLUM�W�VFM�VWPOKX�WKO�DdLUM�v��M[�̀

�GKMF��Wu�D�[��WNXKG�uP�O�NKM�POMtQKOKMWKNOPMGF�HMDVLUMdWFVXK

KMMG�DdLUM��VFM�DGMVF�WWKXVPO�OPWL�FV[�WDPWFPpFVGK�PLWPWPWFQK

X�V�LOKLK[�W[��VPO�OPW�VFM�VWNKMF�HMWNu����PWVWFV�KMu�KFPUP��DUMG�

DdLUM��VFM�DGK�VHMLO�̀aFM�DGPLFPNPWFPu�KXPWWKuP�WVWFPNyT\MPKWGPVKW

OPXKGMLVX�tQKPG G�WW�XKLFVLM�G �WP�MFVDV��OKWuPD�uKuMD�tQKN

FK�L�LOKKRDMYKOPVLRK�G�tsPWHPGG�VK�PG�VW�TuVOKN�WWVGXKGK

R��PG XKG \MP�WVLRK�G�tsPWWPy�G �XPWWd[PVW�FKOKWKWU�MuKW

VLOVWX�VGVL�O�GPLFPN�X�H�LOKXKGF�HMWKM\M�D\MP�FVuKOP�PWF�VtQK̀

aRVL�DVO�OPOKWP[PLFKWOPR�D�IKu��]GPF�KG�VWXKGuDPYKu����

�LTDVWPNuKVWPLUDKH�MG�WI�VPOPX���XFP�dWFVX�WOK�FKXKGMLVX�FV[K\MP

PWFQK�PD�XVKL�O�WXKG KKHyPFV[KXKG \MPIMW�O��DdLUM�N�DIG O�
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XKGMLVX�tQK̀v�EDE�MWDP�mn���Nù��qXVF��WWPUMVLFPW�F��LWGVWWQKOP

VLRK�G�tQKNG�LMFPLtQKOPu�TFVX�WXMDFM��VWNXKLF�KDPWKXV�DNFKG�O�WOP

OPXVWsPWPGU�MuKPG��X�tQKOPVOPLFVO�OP̀�GWKXVPO�OPW�MF�XFKLPWN

XKGKKWuK[KWL�FV[KWDPWFPpFVGK�PLWPWN�F��LWGVWWQKOPVLRK�G�tQKLQKI

DV[�POPLF�KO�WKXVPO�OPNG�WIMGu�V[VDIUVKOPMGU�MuKu�PWFVUV�OK

mDdOP�PWNXM��LOPV�KWNLKH�PWPFX̀qNR��PLOKKXKLF�KDPO�F��LWGVWWQKOP

VLRK�G�tQKXKGKMG�RP���GPLF�u���KXKLF�KDPWKXV�DPu����

G�LMFPLtQKOPu�TFVX�WXMDFM��VẀ K̂GK�O[PLFKO��FV[VO�OPGVWWVKLT�V�P

O�POMX�tQKRK�G�DEKM[P�\MVF�GHIGMGVGu�XFKLPWFPWP[PLFKWOPR�D�K

RDMYKOPVLRK�G�tQKGMOKMNLQKE�[PLOKG�VW�PWF�VtsPWU�Mu�VWÓWKXV�VWN

�WWVGXKGKKW�UPLFPWF��LWGVWWK�PWO�WVLRK�G�tsPWWPGKOVRVX���GOKW

DdOP�PWF�VH�VWu���KWu�O�PWPu�KRPWWK�PWNLK]GHVFKO�VU�Py�PO�PWXKD�̀

ZVUKOPLKF�I\MP�u��u�V��FV[VO�OPOPPLWVLKP�u�PLOV��UPGLQKP��

RPVF�uK�GPVKO�VLFP��tQKXKGMLVX�FV[�PGMG�GHVPLFPPWuPXdRVXKNKM

WPy�NLQKP��RPVF�uK�GPVKDVLUMdWFVXKPL�PWXKD�NG�WuPD�KHWP�[�tQKP

u�TFVX�OKWXKWFMGPWPKRdXVKWNPuK�GPVKO��MOVtQK�KM[V�KWGVFKWP

EVWF��V�WXKLF�OKWuPDKW�LXVQKWP�u�PLOP��VLFP�u�PFTpDKWuK�WVW�̀aDIG

OVWWKN�LXVQKWPXKLF�OK�PWOPEVWF��V�FVLE�GMG�uKWVtQKu�V[VDPUV�O�L�W

WKXVPO�OPWDPWFPpFVGK�PLWPWF�LFK uPDKWWPMW�PWuPXFV[KWu�uPVWOP

F��LWGVWWQKOPXKLEPXVGPLFKN�L�DVW�OKWLPWF�WPtQKPL�WPUMVLFPm�̀�̀�qN

XKGKF�GHIGuK�WM�WE�HVDVO�OPW�PF��VX�WN\MPRK��GOPW[�DK�V��O�WuK�

OV[P�WKWR�FK�PWNyT\MPP��PLX���O�XKGKPLU�L�OK��NuPDKWGVWWVKLT�VKW

X�F�DVXKWNP[VWF�XKGKOPWLPXPWWT�V�u���WP�DX�Lt���VLRK�G�tQKPK

XKLEPXVGPLFKNuPD�POMX�tQKRK�G�DNuKVWWKGPLFPKXKLEPXVGPLFKPG

DdLUM�uK�FMUMPW�NDdLUM�OKXKDKLV��OK�NI\MPuKWWMd�[�DK�̀ K̂GK

XKLWP\M�LXV�OPWFPuKWVXVKL�GPLFKNRVX�P[VOPLFP\MPKWF�FMWOKW

VLOV[dOMKWGMDFVDdLUMPWN�LFPWu�PWFVUV�OKWNF�GHIGWPuP�OPM̀�G�PD�tQK�

DdLUM�WPLOKMW�O�u����FKG�O�OPOPXVWsPWNOPWOPXPOKN��FV[VO�OP

GVWWVKLT�V�PG bVGK�N�DV�O��XK�K�uK�FMUMPW�Nu�KXM�KM�POM�V��

VGuK�F]LXV�OPWWPP[PLFKOPR�D�NXKLWVOP��LOKKL�FV[KXKGKMGVLOV[dOMK

VLR�LFVDNVLU�LMKPVLX�u��OP�PUP�WM�u��u�V�NWPLOKMG�OTOV[�K

GVWWVKLT�VKFKG��OPXVWsPWLKDMU��OKL�FV[K̀�WWPIKP[PLFKOPR�D�\MP

FP[PKG�VK�VGu�XFKDVLUMdWFVXKNyT\MP�KFKG��OPXVWsPWuPDKL�FV[KN

yMDU�LOKpKVLX�u��NRK��GVLWP�VO�WGKOVRVX�tsPW��FVRVXV�VWLKDIYVXKPL�

U��GTFVX�O�WDdLUM�WL�FV[�Ẁ�KDIYVXKNKXK��PMVLWP�tQKOPMG�WI�VPOP

PGu�IWFVGKWLKWX�GuKWWPG]LFVXKWFVuVX�GPLFPO�XMDFM��PM�KuPV�O�

IuKX����PDVUVQKP�HM�KX��XV��OGVLVWF��FV[�̀ �̂WF�Km��n�Nù�nqNPGMG
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��FVUKOP�LF�KuKDKUV�N�L�DVW�KXKLRDVFK\MPET�FI��FM�DVO�OPPLF�P�

�PDVUVQKX�F�DVX�Nu�POKGVL�LFPPG bVGK�pSPWFPNP�Wu�TFVX�W�LVGVWF�WN

XE�G�LOK�FPLtQK\MP[T�VKWPGu�IWFVGKWOKuK�FMUM�WRK��GVLWP�VOKW

PGbPFMLNXKGK�
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W[P�PWNF�VWPGu�IWFVGKWWQKMW�OKWXKG KMF�KWWVULVRVX�OKWN

XKLRK�GP�uKLF�OKNu���PYu�PWW��XKLXPVFKWOKX�FKDVXVWGKN�WWVGXKGK

DPYPG�WFPFML�RKLKWRK��G�P�u�K[PVF�OKWNU�LE�LOKKMF�KWWVULVRVX�OKWN

F�GHIGu�����FV[VO�OPGVWWVKLT�V�NXKGK�
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�PWW�W�FV[VO�OPWGVWWVKLT�V�WXVF�O�WNu�VLXVu�DGPLFPL�WF��OMtsPW

O�HdHDV�NX�FPXVWGKWNK��tsPWX�F�DVX�WPFX̀NXKLRK�GP±KW�m��n�Nù�oq

PWFMOKMu���KbPFMLPK²�F�DM�MN�RMLtQKO�WF��OMtsPWIuV[KF�DPG

bVGK�pSPWFP̀ ZVULKOPLKF�I\MPPWW�WRK�G�WRK��G �PUVWF��O�WLKW

u�VGPV�KWOVXVKLT�VKWO�DdLUM�bPFMLmcVD[�Nn���ÒZK�PWNn���q̀ ��

U��GTFVX�N�WDdLUM�WDKX�VWDPWFPpFVGK�PLWPW�u�PWPLF�G MG�WVLF�YP

u���FTFVX�NXKG uKMXKMWKOPXKLPFV[KWPG UP��DNR��PLOKXKG \MPKW

GVWWVKLT�VKWVLWP�VWWPG XKLWF�MtsPWR��WPKD�UVX�W��FVRVXV�VW�PuDPF�WOP

u�PuKWVtsPWPXKLyMLtsPWF�LFKOKbPFMLXKGKOKuK�FMUM�Ẁ rT�VKW

PYPGuDKWuKOPG WP�PYF��dOKWOKOVXVKLT�VKuK�FMUM�WpbPFMLOPcVD[�

mn���qNF�LFKOKW[P�HPFPWNXKGK�uµ�{h�jv\MPIOPRVLVO�XKGKu{|���|j�j�h

�j����jfj�j��v̄uP\MPL�U����R�u���OPWuPy��K�DPKX�VWFQK̄ÒX�D[T�VKu�|�|

���{�¶�fhfÎ���f�|�j��kh���j�{j��jv̄GKLF�LE�PG\MP PWMŴ �VWFKRKV

GK�FKuPD�WuPWWK�W̄N\M�LFKOKu��u�VKPWHKtKU��G�FVX�DOKbPFMLN\MP

cVD[�mn���NùnnqPD�HK��L�VLF�KOMtQKOPWPMOVXVKLT�VKNFPLF�LOK�L�DVW��

�DdLUM�bPFMLL�F��OVtQKU��G�FVX�DXDTWWVX�NWPUMVLOK�U��GTFVX�O�

DdLUM�uK�FMUMPW�N�WWVGIuKWWd[PDPLXKLF���XKLWF�MtsPW��FVRVXV�VWXKGK

KWu�KLKGPWKHDd\MKWN\MPL�[P�O�OPWQKVLPYVWFPLFPWPGbPFML�̄GPN�

GVGNu���GVḠ u��j�jh��jh��j��jhvÒKM̄DEPN�PDPN�PD�̄u{j��j���j��jv̀

�G�PD�tQK�G��X�tQKPRK�G�tQKO�VOPLFVO�OPNS��XKX�m���nqyTE�[V�
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�RV�G�OK\MP�GMDFVuDVXVO�OPDVLUMdWFVX�POV�DPF�DNPG�PUVsPWXKGK�OK

��XdRVXKNIMGdLOVXPOPVOPLFVO�OPNuKVWuK�GPVKO�WDdLUM�WP[��VPO�OPW

DVLUMdWFVX�WR�D�O�WX�O�VLOV[dOMKIVOPLFVRVX�OKXKGKR��PLOKu��FPOPMG

U�MuKWKXV�DKMOPKMF�K̀ K̂G KVGu�XFKO��FV[VO�OPGVWWVKLT�V�NO�

XKDKLV��tQKNOKPLWVLKRK�G�DPOKDPF��GPLFKETMGOPXDdLVKOP[��VPO�OPW

LQKu�PWFVUV�O�Wmv�EDE�MWDP�Nn���Nù��qNyT\MPKWR�D�LFPW�X�H�GuK�

KuF��uPDKMWKOPDdLUM�Wu�PWFVUV�O�WPG OVRP�PLFPWWKXVPO�OPWPLQK

WKGPLFPL�WM�XKGMLVO�OPDKX�DN�WWVGRK��G�DFP��O�W�W�PD�tsPWOP

WKXV�DV��tQKXKGH�WPL�DdLUM�m�VFM�VWNK��tsPWNL����FV[�WNXK�FPyKWPFX̀qP

�u��u�V�PWF�MFM��F��OVXVKL�DOKWX�W�GPLFKW\MPWQKH�WP�O�WL�WX�W�W

W�U��O�WN\MP[PG WPLOK PWFMO�O�uK�[T�VKW�LF�Ku�DKUKWNXKGK�

D̂�G�UV��LOmn���qu���KuK[K�G�NR�D�LFPOP¡PG��NPb��MHPmn���q

u���Kv�LH�P�i`

aG�LPV��mVLÙ'��qIMGu��]GPF�K\MPWPu�PKXMu�XKGKFKGNK

GKOKPKPWFVDKOKWP[PLFKWOPR�D�v�EDE�MWDP�mn���Nù��q̀aWG�LPV��W

OKWP[PLFKWOPR�D�RK��G �DFP��O�Wu�VLXVu�DGPLFPuPD��FV[VO�OP

GVWWVKLT�V�uK�GPVKO�WF��OMtsPWHdHDVX�WN\MP�X�H���GuK�VLWP�V�MG

u�O�QKK�FKU�TRVXKPGDdLUM�WTU��R�WNPL��DFP��tQKO�DVFP��FM��K��DPOKW

OVTDKUKWL�FV[KWNyT\MPEKM[PMG�u�PKXMu�tQKO�GK��DX�VWFQKPG�POM�V�

KM�X�H��XKG��Wu�TFVX�W�VFM�VWPG UP��Dm\MPPL[KD[V�G W�X�VRdXVKN

XKLWMGKOPWMHWF]LXV�WPLFK�uPXPLFPWNu�TFVX�WOPF��LWPNVL[KX�tQKOP

PWud�VFKWOKW�LFPu�WW�OKWPFX̀qNXKGKLKX�WKO�WI�VPOP�VFM�VW\MP

PL[KD[PG�WPGP�OM��OKGVDEK\MPPL[KD[PHPLtQKO�WRP���GPLF�WPO�

FP���N�P��W\MPP[KX�GKPWud�VFKOKW�LFPu�WW�OKWPKPWud�VFKOKGVDEKPK

W�X�VRdXVKOPMG�U�DVLE�ÒU�LP�KWFPYFM�VWF��OVXVKL�VW\MPuKWWMd�G

DVLUM�UPG KHWXPL�PHD�WR�GV�WNXKGKu�|�jj��hj�vN�VFM�DUP��DGPLFP

Y�G�LdWFVXKPG\MPWPHMWX�MG��PWuKWF�u����X�MW�OP�DUMGG�DÒ

u�j�j{�j�fjÏ�vNF�GHIG XKG X���XFP�dWFVX�W�VFM�DdWFVX�WNPWWPU�LP�KWP

X���XFP�V��uK�MG�uPWWK�PG PWF�OKOPF��LWPWPXKGMLVX��XKG MG

VLOV[dOMKGK�FK�PXPLFPGPLFPÒ�W�OV[VLE�WNXE�G�O�WOPj��j��Ï��KMj�

fjf�Ï�'mr�L¡DVL�PLN����qN\MPuKWWMPG RMLtsPWOPOV[P�FVGPLFKPLF�P
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�GVUKWNWQKWVGuDPW�OV[VLE�WPG\MPMGVLOV[dOMKWPVOPLFVRVX�XKGKK

KHyPFK�WP��OV[VLE�OKPL�����DUMG�WX���XFP�dWFVX�WOPWVu��u�VKNXKGK

WPRKWWPKKHyPFKNPKMF�KVLOV[dOMKFPLF��XP�F��NWPGPDE�LFP�W�OV[VLE�W̄K

\MPINK\MPĪPGuK�FMUM�WÒ�WGPFTRK��WL�FV[�WN\MPWQKFVuVX�GPLFP

OM�VWN�PD�XVKL�O�W�L�FM�P��mOV�PLKVFPNX�DK�PR�VKNWPX�PXEM[�N

L�WXVGPLFKPGK�FPNLK[KP[PDEKNEKGPG PGMDEP�qP�XKLXPVFKW

GPF�RdWVXKWmHPGPG�DNRdWVXKPPWuV�VFM�DqNPPLX���O�WXKGKMGPFP�LK

P\MVDdH�VKPLF�PuKWVFV[KPKLPU�FV[K�jÒKWF�HMWN�DIGOKWF�HMWDVLUMdWFVXKW

XVF�OKWNETF�GHIGF�HMWPG�PD�tQK�R��P��DUMG�W�FV[VO�OPWRK��OK

uP�dKOKOPFP�GVL�OKNXKGK�XKGP�XP�FKW�DVGPLFKWNFP��FV[VO�OPWPYM�DN

X�W��NPLF�PKMF�KW"lÒPKWEKLK�dRVXKWNXKGKKWMW�OKWu���WP�PRP�V��KW

LKH�PWNyTGPLXVKL�OKẀ

²VL�DGPLFPN�WRK�G�WOPR�D�XKLWVWFPGPG[��VPO�OPWMFVDV��O�Wu���

WP�PRP�V��U�MuKWPWuPXdRVXKWNXKGKK{j{��j�'N�DUMGFVuKOPDVLUM�UPG

R�GVDV��NKM[��VPO�OPWPGu�PU�O�WuK�MGXP�FKU�MuKWKXV�DNXKGKDdLUM�

OPX�t�OK�PWNOPuPWX�OK�PWNOPGMDEP�PWmv�EDE�MWDP�Nn���Nù�nq̀�G

bVGK�pSPWFPNRKVuKWWd[PDuP�XPHP��uP�O�L�WDdLUM�WOKWuPWX�OK�PWPOKW

LKH�PWN��j�jf�P��j�j��N�PWuPXFV[�GPLFPNuPDKR�FKOP�GH�WPWF��PGHPG

OKXMGPLF�O�WF�LFKuK�DVLUMVWF�WNXKGKuK��LF�Ku�DKUKWN�WWVGXKGK�

�POMtQKO�̄DdLUM�OK�DUKOQK̄PO�W[T�V�WDdLUM�W�VFM�VWPYVWFPLFPẀ�K�IGN

XKG �WGMO�Lt�WWKXV�VWN�PDVUVKW�WPXMDFM��VW\MPKXK��P��G XKG �

XKDKLV��tQK uK�FMUMPW�N�X�POVF�pWP \MP �W DdLUM�W KM [��VPO�OPW

Y�G�LdWFVX�WP�WDdLUM�WR�GVDV��PWRK��Gu�KRMLO�GPLFP�DFP��O�WKMWP

uP�OP��GuK�OV[P�WKWR�FK�PẀaWDdLUM�WY�G�LdWFVX�WWKR�P��G�DFP��tsPW

u�VLXVu�DGPLFPXKG�VLF�KOMtQKOKX�VWFV�LVWGKPO�GPOVXVL�KXVOPLF�DN

XKG GIOVXKWN EKWuVF�VWN �PGIOVKW VLOMWF�V�DV��OKWN PLF�P KMF�KẀ

�K[�GPLFPN�\MVuKOPG WP�XVF�O�W�WDdLUM�W�VFM�VWOKW²�F�DM�MP

v���WW�PN�uKLF�O�WuK��KGPWmn���qN�WWVGXKGK�DUMLW�VFM�VWOPWX�VFKW

L�WPLF��O�WOKOVXVKLT�VK²�F�DM�MOP�TXEP�m��n�qNKW�VFM�VWJML��N

OPWX�VFKWuK�cKMW�m��n�qNuK�IGLPWF�WuMHDVX�tsPW�VLO�WPPLXKLF��G
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�DUMLWMWKWO�WDdLUM�W�VFM�VWNyT\MPRK��G VL[PWFVU�O�WXKGMLVO�OPW

VWKD�O�WOPbVGK�pSPWFP̀ T�WDdLUM�WR�GVDV��PWWKR�P��GXKG�Wu�TFVX�W

X�F�DVX�WN\MP�X�H���G uK��DFP����WKWWVWFPG�WF��OVXVKL�VWOP

X�W�GPLFKNH�WP�OKWPGXDQWPX�W�WW�U��O�WNP�Wu��u�V�W�PD�tsPWL�FV[�W

OPu��PLFPWXK̀ K̂LFMOKNLQKETO�OKWDVLUMdWFVXKW��PWuPVFKNXKG�G�VK�V�

O�W�PRP��LXV�W�PWW�W[��VPO�OPWWPLOKOPF��H�DEKWOPX�GuKOP

�LF�Ku�DKUKẀ

M�M������������������·�����������

aDVWF�UPG O�WWVFM�tsPWOPR�D�\MPWKR�P��G �DFP��tsPWXKG K

�O[PLFKO�XKDKLV��tQKPM�KuPV�RKV�PFV��O�OPv�EDE�MWDP�mn���Nù�nq

\MPNXKLRK�GPOVFK�LFP�VK�GPLFPN�L�DVW�KVGu�XFKO�XKDKLV��tQKVLUDPW�

L�PXKDKUV�O�WWKXVPO�OPWOK��XdRVXK̀ J�WP�LOKpWPLPWW�DVWF�UPG OP

v�EDE�MWDP� mn���qN LK u�KXPWWK OP XKDPF� OP O�OKW P O�W

[V�UPLWÓKHWP�[�tsPWPG X�GuKN�WWVFM�tsPWOPR�D�\MP�u�PWPLt�

uK�FMUMPW��DFP�KMRK��G�WWPUMVLFPW��VLF�KOMtQKOPLK[�WPWuIXVPWOP

uD�LF�WN�LVG�VWPOKPLt�WÒKOPW�u��PXVGPLFKO�RDK��PR�ML�DKX�VWÒ�

VLWP�tQKOPLK[�WHPHVO�WPO�KU�WN�DIGO�WOKPLt�WÒRDMYKGVU��F��VK

�OVXVKL�DOPU�MuKW�DIGOKXKDKLV��OK�uK�FMUM�W\MPF�GHIG�RPF���G�

uKuMD�tQKDKX�DÒ�WMHWFVFMVtQK�TuVO�O�XMDFM��DKX�Du�IpPYVWFPLFPuPD�

XMDFM��KXVOPLF�DÒOPWF�MVtQKOP�DUMG�W�POPWOPXKGMLVX�tsPWPYVWFPLFPWÒ

OPWF�MVtQKOPu��FPO�XMDFM��PWuV�VFM�DÒGMO�Lt�WLKRDMYKOPVLRK�G�tQK

WKXV�DNOPWKXVPO�OPOPH�VY�VLRK�G�tQK u��� WKXVPO�OPWOP�DF�

VLRK�G�tQKÒOPWPL[KD[VGPLFKOPVOPLFVO�OPL�XVKL�D̀

aVLF�KOMtQKOPLK[�WuD�LF�WP�LVG�VWKXK��PML�VDE�OPbVGK�

OPWOPFPGuKWu�IpEVWF��VXKẀZP�XK�OKXKG K̂ÑVPm����Nù�qNbVGK�PWFT

DKX�DV��OKPGMG�T�P�HVKUPKU�TRVX�\MP�u�PWPLF�PWuIXVPWPLO�GVX�WO�

v�DPWV�̂ PLF��DNMG��KL�OPF��LWVtQKPLF�P�WRDK�PWF�WF�KuVX�VWOPcMLO�

P�uPLdLWMD�G�D�V�NPO��D�X�OPc�EMDNL���uM��K[��MVLÌwGX�WK

OVULKOPLKF�RKV�VLF�KOMtQKOPMGG��WMuV�DNWPGPDE�LFP�KU�GHTN

XKLEPXVOKXKGK�hf�hfNXP�X�OP�̀���à�̀NK�VUVLT�VKOKLK�OPWFPO���uM�

mS�uPÒC̄XKLLK�ÒJM�LVLUE�GN����qP�FM�DGPLFPPYFVLFK̀aWWVGNIuKWWd[PD

�RV�G��\MPKWXKDKLV��OK�PWuK�FMUMPWPWOP��G�uPL�WXKLFVLMVO�OP�K

u�KXPWWKEVWF��VXKPOPXKLF�FK�KVLWP�V�PG LK[�WPWuIXVPWPWPMW

�PWuPXFV[KWLKGPWNKMWPy�N�\MVKVGu�XFKRKVGPLK�̀��WDdLUM�WDKX�VWN

XKGKKbPFMLNETOV[P�WKWPGu�IWFVGKWNXKGK�uj~��jh�v̄�U�VQK̄Nuj�'j���jv

X̄�LPD�̄Nuj��j�cfv̄�H�X�YVN�L�LTW̄Nu��¥���jv̄P�[VDE�̄Nu���RDK��Òu��jh�v
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D̄PQK̄Nu����j���vP̄DPR�LFP̄Nu'hkj'j���hvX̄�GPDK̄Nu'|���hvX̄KPDEK̄Nu���

R�ML�̀

COPW�u��PXVGPLFKO�RDK��PR�ML�L�FV[�WKXK��PMu�VLXVu�DGPLFP

uK�X�MW�OKPYF��FV[VWGK[PUPF�DNPO�VLWF�D�tQKPPYu�LWQKOPXPLF�KW

M�H�LKWNX�MW�LOKMG OPWDKX�GPLFKKM�OVWWPGVL�tQKOPPXKWWVWFPG�W

VLFPV�KẀaFM�DGPLFPNETPYPGuDKWOPT�P�WM�H�LV��O�WNXKGKZVDVN�X�uVF�DN

R�D�LFPOPbPFMLNPS�DPV�NOVWF�VFKR�D�LFPO�DdLUM���DKDPLNPG\MPKuK[K

\MP�E�HVF�WPK�UMDE�OPWP�M�H�LV��OKPOPFP��H�LOKL�OKWPMW

XKLEPXVGPLFKWF��OVXVKL�VWmu�TFVX�W�LVGVWF�WPXKLEPXVGPLFKWO�R�ML�N

RDK��NGPOVXVL�F��OVXVKL�DPFX̀qN�RV�G�LOK\MPVWWKIXKVW�FduVX�OP

uK[K�OKW�M��VWNXKLRK�GPRKV�FPWF�OKuPDKuPW\MVW�OK����|�|Nu���ZVDVNP

uK�b��MHPmn���NùYVq̀�WW�OVWFVLtQKPLF�PKM�H�LKPK�M��Du���KuK[K

DPWFPpFVGK�PLWPIVGuK�F�LFPPETMG�RK�FPFPLO�LXV�XMDFM��DN\MP�PRDPFP

L�WDdLUM�WNOPXKLWVOP���KM�H�LV��OKXKGKuKWVFV[KPK�M��DXKGK

LPU�FV[KNXKLRK�GPaDHM\MP�\MPm��nnHNù�q�FPWF�NF�LFKXKGPYPGuDKWOK

bPFMLXKGKOKv�LH�P�

"��������������������
��0��5���¤
������5��5�A�����
��-
�=����ê������������
��ä��
/ê��5����
������ö��
��
��	��������5���
���2)èAè������ö���5������������5�A��
�������
��0����������5�����������2!
�����������ö��
Ý̈0Ýw/P/-��
��
��A��5��������
��������������P��-ä�
5����������
������5�_����A���
������5������������5�A��
�������
������P������P0������ö��ä��5�������Aè���
�	
���ú������äAè����5����5�ä��������*��
�ÝØÜÝ̧ÝwÙ
P����*����0��5�����0����Pê����-ä�ä����5����/-��
���
������������
���ú
�	
��+
-�0/è���ö��̈Ý/ÜP5�
��0�����P
ê������-�������ö�
���
��=���̈Ý/ÜáÝPê����ê����-�/
�
��5�P0���
����
����-ä�P��5��P2

auPL�WG�VWMG PYPGuDKNMG� H�P[P �LTDVWP LKWu�VGPV�KW

OVXVKLT�VKWO�DdLUM�bPFMLcVD[�mn���qPZK�PWmn���qNWPLOK�GHKW

PD�HK��OKWLKWIXMDKl_lN�P[PD�GG�VWOP���LKGPWu���RDK��PMGuKMXK

G�VWOPn��LKGPWOPR�ML�NWPG XKLF��KWPGu�IWFVGKWDMW�RKLKẀCW

OVXVKLT�VKW�PXPLFPWDVWF�GXP�X�OPn��LKGPWOPRDK��PGPLKWOP��O�

R�ML�NVLXDMVLOKKWPGu�IWFVGKẀ_WWK�P[PD�\MPPGMGVLFP�[�DKOPXP�X�

OPMGWIXMDKNKXVO�OQKDPWFPpFVGK�PLWPO�W�KL�WM�H�L�WuP�OPMG�VWO�

GPF�OPOPWPMXKLEPXVGPLFKPFLKHKF]LVXKPPFLK�KKD�UVXKN�DIG O�W

u�TFVX�W�VFM�DdWFVX�WN�LVGVWF�WNPLF�P KMF��W\MP LQK uKOPG WP�

XKLF�HVDV��O�Ẁa\MVIuKWWd[PDuP�XPHP�MGRK�FPVGu�XFKO�XKDKLV��tQK
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uK�FMUMPW�WKH�P�WPWuIXVPWHVKD�UVX�WPKWXKLEPXVGPLFKWIFLVXKẀC«LVXK

uKLFKuKWVFV[KI\MPGMVFKXKLEPXVGPLFKL�FV[KDPWFPpFVGK�PLWP�VLO�I

G�LFVOKPY�F�GPLFPPLF�PKWuK[KW\MP[V[PG PG �PUVsPW�M��VWP

XE�G�O�WOPG�VWVWKD�O�Ẁ�WWPXKLEPXVGPLFKKH[V�GPLFPPWFT�PRDPFVOK

F�GHIG L�WDdLUM�WR�D�O�WuK�PWWPWuK[KWNXKGKPG S���DPVP_O�FIN

PWFMO�O�WuK� K̂DDVLWm����qN\MPuKWWMPGXKLEPXVGPLFKPFLKHKF]LVXKP

PFLKGPOVXVL�D�VXKXKGG�VWOPn��PWuIXVPWO�RDK��OPWPMWFP��VF��VKW

WPLOKMFVDV��O�WXKGK�DVGPLFKN�PGIOVKNG�FI�V�u�VG�PPG �VFM�VẀ

ZM��LFPPWWPu�KXPWWKOPuP�O�OPXKLEPXVGPLFKL�FV[KNu��PXP\MPKW

GPGH�KWOP�DUMG�WXKGMLVO�OPWWPFK�L���Gu�PKXMu�OKWPPD�HK����G

RK�G�Wu���u�KFPUP�WPMW�PWuPXFV[KWXKLEPXVGPLFKWXMDFM��VẀ�GbVGK�p

SPWFPNETL�DdLUM�bPFMLNWPUMLOKr�L¡DVL�PLm����qPbEP�V�m����qX�WKW

OPF�HMWDVLUMdWFVXKWNXKGKK��j�jf�D̄dLUM�OKG��̄ mDdLUM�MW�O�

PWuPXV�DGPLFPuPDKWuPWX�OK�PWPGWM�W�FV[VO�OPWuPW\MPV��WqP�PUVWF�KW

PWuPXV�VWNXKGK��j�j��D̄dLUM�LKH�P̄m�PUVWF�KMW�OKuPDKWXKLF�OK�PWOP

EVWF��V�KMF�GHIGu���WP�PRP�V�OPG�LPV��RK��D��DUMGLKH�PqNPK

uK[KG��M[K\MPXKLWVOP��WM�DdLUM�NKv��M[�NXKGKMGF�HMDVLUMdWFVXKN

\MPIu���WP�PWXKLOVOKOP\M�D\MP�uK[KPWF��LUPV�Km�MDDÒJ��LXK

����Ó���oNù nn�qN�WWVG XKGKu�WWKM�WP�MG�DdLUM�PWXKLOVO�L�

WKXVPO�OPOPbMFM�D�mPYF�PGKDPWFPOPbVGK�pSPWFPqN�RVGOPu�KFPU�pD�N

u�WW�LOK�WP�MG�DdLUM��VFM�DNMW�O�WKGPLFPuK�VOKWKWVLVXV�OKWP�uFKW

u���XKLOM�V��VFM�VWPWuPXdRVXKWLPWW�WKXVPO�OPm�LUPDPLEK[PL��n��Nù

n��q̀

aXKDKLV��tQKuK�FMUMPW��X�HKMuK�X�MW��MG RDMYKGVU��F��VK

�OVXVKL�DOPU�MuKW\MP�RPF���G �uKuMD�tQKDKX�DN�DIG OKu��u�VK

XKDKLV��OK�uK�FMUM�Ẁ CXK��P��G GVU��tsPWO�WXKD®LV�WuK�FMUMPW�W

�WVTFVX�Wu��YVG�W�bVGK�Nu�VLXVu�DGPLFṔLOV�Nv�D�X�N²DK�PWPv�X�MNP

MGuP\MPLKRDMYKOP�R�VX�LKWNOP �̂HKrP�OPPvKt�GHV\MPmbEKG��N

n���q̀�WW�WuKuMD�tsPWK�VMLO�WOPOVRP�PLFPWDKX�VWRK�G���GPGbVGK�

XD�WWPWOVWFVLF�WOPGPWFVtKWN\MP�X�H���G uK�XMDFV[���DUMLWF��tKW

XMDFM��VWPDVLUMdWFVXKWu��u�VKẀaG�VWVGuK�F�LFPRKV�XD�WWPOPGPWFVtKW

uK�FMUMPWPWK�VUVLT�VKWOPS���LFM��NPG²DK�PWN\MPNPGn���NFV[P��GMG

u�uPDRMLO�GPLF�DL�RMLO�tQKO��FM�DX�uVF�DNZVDVmJ�YFP�Nn���q̀ TKW

VLOKpuK�FMUMPWPW�PUVWF��OKWLKWOKXMGPLFKWO��OGVLVWF��tQKuK�FMUMPW�

OPbVGK�P��G XKLEPXVOKWXKGK�|�k¹NGPWFVtKWVLOKpuK�FMUMPWPW\MP

u��FVXVu���GOP�P[KDF�WLK�WF�OKO�́LOV�PRK��GOPuK�F�OKWu���bVGK�N

XKGKRK�G�OPuMLVtQKmc³n��nNù�n�q̀
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cKH�P�GVU��tQK�R�VX�L�NPWF�RKVGdLVG�PLQKXEPUKM�VLRDMPLXV��

�WKXVPO�OPFVGK�PLWPNyT\MPbEKG��mn���qPWFVG�\MPKL«GP�KRVXKM

PLF�Pn�P��NKMWPy�NMG�\M�LFVO�OPV��VW��V�OPRDMYKuKuMD�XVKL�D̀ZP

G�LPV��OVRP�PLFPN�u�PWPLt�XEVLPW�PGbVGK�ILKFT[PDNOKXMGPLF�O�

OPWOPKWIXMDKl___NXKLRK�GPWP�T�u�PWPLF�OKG�VW�OV�LFPNRKVPLXP���O�

LKWIXMDKlrNuK�X�MW�OKRPXE�GPLFKOKWuK�FKWXEVLPWPWNu���WP�

u�K[�[PDGPLFP�PFKG�O�LKWIXMDKWPUMVLFPNWIXMDKlr_NuK�X�MW�OK

��R�KMY�GPLFKO�[VUVD]LXV�O� ÊVL��mbEKG������Nù n��qNWPLOK

OKXMGPLF�O� uPDKWuK�FMUMPWPWLK WIXMDK lr___P KXK��PLOK MG

X�PWXVGPLFKLKWIXMDKl_l̀ �KuP�dKOK�LFP�VK��VL[�WQKVLOKLIWV�N

PWFVG�[�pWP\MPPYVWFV�MG�uKuMD�tQKOPXP�X�OP��̀���XEVLPWPWPG

bVGK�pSPWFPXKGOV�PVFKW�PWXKD�XEVLPW�N�u��FVX��WM��PDVUVQKHMOVWF�P�

R�P\MPLF��KWFPGuDKWHMOVWF�WXKLWF�MdOKW"ÕNPLF�PKMF�KẀZVULKOPLKF�I

\MP�G�VK�V�OKWXEVLPWPWPGbVGK�IOPPFLV������NWPLOK�uPL�WMG�

uP\MPL�u��FPK�VUVLT�V�OPv�X�M̀aFM�DGPLFPNKWXEVLPWPWPGbVGK�pSPWFP

OPOVX�GpWP��FV[VO�OPXKGP�XV�DNWPLOKOKLKWOPU��LOPu��FPOKW

PWF�HPDPXVGPLFKWXKGP�XV�VWOKu�dWNP�uKuMD�tQK�����PWF�HPDPXVO�L�

VDE�I�PXKLEPXVO�XKGKuK�F�OK��OPMG�VOPLFVO�OPXMDFM��Du��u�V�

mOVRP�PLFPF�LFKOKW�����PXKGKOKWDPWFPpFVGK�PLWPWqNXEPU�LOK�R�D��

MG�[��VPO�OPDPWFPpFVGK�PLWPO�DdLUM������m�MHP����nq̀�WF�PFLV�LQK

XEPUKM�VLRDMPLXV���WDdLUM�WDKX�VWuPDKX��TFP��PXDMWKOPWM�

XKGMLVO�OPN\MPKuFKMuK�WPRPXE��NG�LFP�WM�WF��OVtsPWPP[VF��K

XKLF�FKXKG�uKuMD�tQKDKX�D̀

�LF�PKWF��tKWDVLUMdWFVXKWNIuKWWd[PDPLXKLF���[T�VKWPGu�IWFVGKW

OKG�D�VKN�DUMLWPGu�IWFVGKWOK̂ �VKMDK�K�FMUM�WOPv�D�X�m̂�v�DqPOK

�̂VKMDK �K�FMUM�WOP v�X�M m̂�v�XqNP MG L«GP�K �POM�VOK OP

PGu�IWFVGKWOPK�VUPG�R�VX�L�PVLOV�L�NF�LFKLK�bSXKGKL�WDdLUM�W

DKX�VW�u��WVGHMv X̄�XEVGHK̄ m¡VGHMLOK'j��h�{hqNu�j���~jv Ḡ�UV�̄

mv�LOVL��KM�OKLUK�º��i�~º W̄�LUMP̄qNu�j��j�|v W̄P�[K̄ mv�D���D�G

�j��j��j� X̄D�WWPOPWP�[KWD�[�OK�PW̄N[V�_LOKp�K�FMUM�WqNu'j�h�hv

X̄KDEP�̄mu�K[�[PDGPLFPb�GVD»¼½¼¾¿ÀÁÀÂN[V�_LOKp�K�FMUM�W'hî��jq̀

aVLWP�tQKOPLK[�WOKPLt�WNHPHVO�WPO�KU�WPGbVGK�NOPG�LPV��

OVWFVLF��K\MPUP��DGPLFPI�WWMGVOKNLQKX�MWKM�PYFVLtQKOKWuK[KW

DKX�VẀ_WWKWPOPMuK�[T�VKWGKFV[KWNWPLOKKu�VLXVu�DKGPWGKyT

"Õ
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�PVFP��OKLPWF�WPtQK�ETP[VO�LXV�WEVWF��VX�WOPXKLF�FKWu�I[VKWOKW

uK[KWFVGK�PLWPWXKGOPG�VWuK[KW�XKGP�XV�LFPWG�D�VKWNLKWIXMDKlrNP

[V�y�LFPWXEVLPWPWNLKWIXMDKl___̀aWOPWX�VtsPWXEVLPW�WO�W[V�UPLWRPVF�W�

bVGK�RK��GPWFMO�O�WPF��OM�VO�WuK��XXDPWm����qP�F��mn��oqNWPLOK

\MPRK��G�FPWF�O�WOKPLt�WyTLPWW�IuKX�̀COKXMGPLFKXEVL�WPD�HK��OK

uK�¢�LUZ��MNXE�G�OKì�~�f��|fh����|kjf�j}��f��fh�j��fN\MPO�F�OP

no��NXKLFIG�WPUMVLFPu�WW�UPGWKH�P�WOKPLt�WPGbVGK�m�XXDPW����N

ùn��q"��
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�WFPFVuKOPOKPLt�G�FKMXPLFPL�WOPXEVLPWPW\MPL�[PU���GP\MP

u��FVX���GXKGI�XVKLKWG��PWOPbVGK�̀CWWVLFKG�WP��GOPWX�VFKWXKGK

RPH�PVLFPLW�NF�PGK�PWPR��\MP��̀�KWIXMDKlr__NPGn�n�N¶E�LUlVPPG

WM�KH��£�¥�f��~j}��f�|f|��j�|f|�����j�f�|��k���j�fN�u�PWPLF�MG�

VLRK�G�tQKXKLF��OVF��V��K�RV�G��\MP�CXDVG�I«GVOKNuK�IGIR�PWXKP

LQKX�MW�OKPLt�Ẁm̀̀̀qëOVRdXVDP[VF��uPU��G�DT�V��m�XXDPW����Nùn��q̀

�K�IGNF�DVLRK�G�tQKWP�[P�uPL�WXKGKG�VWMGO�OK�R�[K�OK\MP[PG

WPLOK�u�PWPLF�OK�\MV̀

cKH�P�FPGTFVX�OPO�KU�WPHPHVO�WNPWF�WF�GHIGyTFVLE�GWVOK

VLWP�VO�WPGbVGK�PGMGuP�dKOK�LFP�VK��XEPU�O�OKWuK�FMUMPWPWN

u�K[�[PDGPLFPuPDKWGPWGKWXKGP�XV�LFPWG�D�VKWPXEVLPWPẀ�GKMF�KW

�PUVWF�KWXEVLPWPW\MPO�F�G OKWIXMDKl___NOPWF�[P�OP¶E�K±MUM�N

VLFVFMD�OKì�~�f��|fkjf¥c��jf�j}��f�f��j�~���jfN�XXDPWm����Nùn�nqF��OM�

�WWPUMVLFPWu�WW�UPLW\MPWQKPWXD��PXPOK��WF�LFKWKH�P�u�PWPLt�OP

HPHVO�W�DXK�DVX�WRP�GPLF�O�W�H�WPOPX�L�OP�t«X��POPu���{jv���DPW

GVWFM��GMG�O�KU��X�L�OP�t«X��PRP�GPLF�GpL�u���R��P�MG[VLEK̀

m̀̀̀qETF�GHIG�T�[K�P���{jXMyKXPLF�KPDPW�H�PGu���PYF��V�MG�
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WPV[�NPMG[VLEKF�GHIGuKOPWP�RPVFKOVWWK�̀ZVULKOPLKF�NI\MPu���{jv

u�K[�[PDGPLFPIMG��O�uF�tQKXEVLPW�OKG�D�VKu���j�vN\MPWP�PRP�P�

uP\MPL�Wu�DGPV��WOPWW��PUVQKO�³WV�̀�T�FIKWOV�W�FM�VWHPHVO�W

RP�GPLF�O�WOPu�DGPV��WPGbVGK�pSPWFPNXKLEPXVOKWPGbPFMLOPu�hjvP

OPuPLOPLOKOPWPMu�KXPWWKOPRP�GPLF�tQKWQKXE�G�OKWOPu�hjfj{h�vP

u�hj�h���vNPYVWFVLOKKWGPWGKWXKUL�FKWL�WOPG�VWDdLUM�WDKX�VẀ��

HVKDKUV�NKGPWGKDPYPG�N���jNIMW�OKXVPLFVRVX�GPLFPu���WP�PRP�V��K

U�LP�KOPWW�Wu�DGPV��Ẁ�TF�GHIGL�WDdLUM�WDKX�VWDPWFPpFVGK�PLWPWN

XKGKKbPFMLN[T�VKWPGu�IWFVGKW\MPuKOPG WP�O�F�OKWOP�LFPWO�

XKDKLV��tQKuK�FMUMPW�NXKGK�uj�j'ÄÅÆÇÈÇÉÊËÅÌÈÍÎÈÏÐËÊËÆÅÑÒÍËÇÈÅÓj�jª

H̄PHVO�RK�FP̄qNu'j���v̄X�RĪm³��HPªj��jqPuj��j�v̄�uVK̄m�P�W�j��h�q̀ë

VLFP�PWW�LFPLKF���\MVN\MPPG�PD�tQK�OKPLt�WPHPHVO�WNKWXVO�OQKW

FVGK�PLWPWyT�WuKWWMd�GPGWM�WKXVPO�OPN�OKF�LOKWKGPLFP�DUMG�W

PWF��LUPV��WNuK�IGG�VWLKFT[PD�VLO�I\MP�WOKPLt�WLQKRK��GF���VO�W

�VDE�uPDKWPWF��LUPV�KWNXKGKUP��DGPLFP�XKLFPXPNG�WKXKLF�T�VKN

XKLRK�GP�uKLF�OKLKWOKXMGPLFKW�XVG�NKWPWF��LUPV�KWI\MP�K

XEPU��PG�bVGK�NRVX�[�GOKPLFPWPF�GHIGPLXKLF����GHPHVO�WL�FV[�Ẁ

a XMDFM�� G�FP�V�DFVGK�PLWP WKR�PM U��LOP VGu�XFKNWPLOK

��uVO�GPLFPWMHWFVFMdO�uPD�WXMDFM��WPWF��LUPV��WNu�VLXVu�DGPLFPuPD�

XMDFM��G�D�V�PuPD�XMDFM��KXVOPLF�DN�Pu�PWPLF�O�PWuPXV�DGPLFPuPDKW

uK�FMUMPWPẀ_WWKKXK��PMuPDKR�FKOP\MP�XMDFM��G�FP�V�DFVGK�PLWPP��

H�WP�O�PG�FV[VO�OPWOPWMHWVWF�LXV�NP�u��FV�OKGKGPLFK\MPRK��G

�u�PWPLF�OKWVFPLWOPKMF��WXMDFM��WNXKG�LR�WPPG�FV[VO�OPWXKGP�XV�VW

PGP�X�LFVDVWF�WN�uKuMD�tQKu�K[�[PDGPLFP[VMpWPWPOM�VO�uK�F�VW

FPXLKDKUV�WPYFP�VK�PW�XKGMLVO�OP̀�T�PUVWF�KWG�VW�LFVUKWOPu�D�[��W

VLF�KOM�VO�W LK bPFML uP�FPLXPLFPW � X�GuKW WPG]LFVXKWNXKGK

GVDVF��VWGKN�DVGPLF�tQKN�PDVUVQKN[PWFMT�VKPFX̀WPUMPG�DUMLWPYPGuDKW�

uf|�kjkhv̄WKDO�OK̄Nu~hj�kjv̄UM��O�̄Nu�f'hkhv̄PWXMOK̄Nufj�h�j�v̄PWu�O�̄

my�uKL�Wfj�h�j�̄UMP��PV�K̄N[V�uK�FMUM�Wq̀aFM�DGPLFPNKWOVXVKLT�VKWOK

bPFMLGKOP�LKm̂KWF�����Ò_LD���oÒ̂K��PV���j�̀����qN\MPVLXDMPGKW

PGu�IWFVGKWDMW�RKLKW�PXPLFPWNDVWF�G G�VWOP ���� PGu�IWFVGKW

DMW�RKLKW�PRP�PLFPW�KWX�GuKWWPG]LFVXKWyM�dOVXKNFIXLVXKpXVPLFdRVXKN

�OGVLVWF��FV[KNFPXLKD�UVXKPFX̀cPUMPG�DUMLWPYPGuDKWPYF��dOKWOP_LD

m���oq�

ò u�O[I�HVMNjk¥|~jkh�j��|�|��h�j'jk���j�j'jk!��'h�j'�f�kí��
{�����f�c��h�{����if�h�{h�~�6�j�{h�|'�jf�j�{h�|'�j�j�{h�|'�c��'h�
k��|'�jf�j�k��|'�c��'h�k��|'�j��6j�k��|'�j��6jfjh��k���c��k����f�j�
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k��j��j����h��k��if�h��k�fjh���k��|��c���kh'jkh��kh'j��¥h��c{��'j�
�j{��'j�����j�kj��j��jf!h��'h��j��cf�j�~�j�c��'j�~�j���jkí��
~�j��h�~�j�jkj�~�j���hvPFX̀

�K�IGNPWFPVGu�XFKL�XMDFM��G�FP�V�DFVGK�PLWPLQKRKVRPVF�

MLVX�GPLFP uPDK XKDKLV��OK�uK�FMUM�WNyT \MP ET MG� WI�VP OP

PGu�IWFVGKW[VLOKWOKXKLF�FKXKGKWXKGP�XV�LFPWG�D�VKWLKWIXMDKlr�

u����j�jv̄PYI�XVFK̄mc]LWX�VFK�j���jN[V�G�D�VK����j�jqNu{j��h�v̄G�XE�OK̄

mb�U�DKU�j�j'|�N[V�v�D�VK{���h�~qNu{�'j�v̄u��FK̄m�P�W�ÔÀÕÖ×ÕqPuj�k|�jv

H̄M�OML�̄mv�D�VK{h�~jq"M`

aW�POPWOPXKGMLVX�tQKPYVWFPLFPWL�WKXVPO�OPFVGK�PLWPRK��G

OPWF�MdO�WNG�WNXKLRK�GPRKV�uKLF�OK�LFP�VK�GPLFPN�PYFPLWQKPY�F�P�

�FM�tQKPWuPXdRVX�OPWW�W�POPWWQKVGuKWWd[PVWOPWP�PG�PXKLWF�MdO�ẀC

\MPuKOPWP�OVFK��PWuPVFKOPF�DOPWF�MVtQKRKV�VLWP�tQKOPVOPKDKUV�W

PM�KuPV�WNuK�FMUMPW�WPEKD�LOPW�WNXKG VLFP�PWWPOPOKGVL�tQKPOP

XKDKLV��tQKN�DFP��LOK�WK�U�LV��tsPWWKXV�VWDKX�VWNWPMWFP��VF��VKWP

�PVLKWN�DIG OP\MPFKOKKu�KXPWWKOPXKGMLVX�tQK[P�FVX�DGPLFP

K�VPLF�OKPYVWFPLFPmRK�G�OPWP�PRP�V��WOVRP�PLFPWXD�WWPWO�LKH�P��N�

�PD�tQKPLF�PWP�[KPWPLEK�NXVO�OQKP�WF�OKNPLF�PKMF��WqRKV�DFP��OKN

XKGKKX�WKO���j�j��PO�WRK�G�WOPF��F�GPLFKPGbPFMLNyTXVF�O�

�LFP�VK�GPLFPmbEKG������Nùnn�qNWPLOKu��XV�DGPLFPPYFVLF�NPK\MP

�PWFKMRKVGKOVRVX�OKPX�VMPGOPWMWK̀C\MPX�MWKM��DFP��tQKLPWFP

u�KXPWWKOPXKGMLVX�tQKRKV�VLWP�tQKOPLK[KWPDPGPLFKWL�EVP���\MV�

WKXV�DFVGK�PLWPNXKGK�u�PWPLt�OPUK[P�L�OK�PWN�OGVLVWF��OK�PWP�

�PRP��LXV��GKL��\MV�NFKOKWOPK�VUPG uK�FMUMPW�̀_WWKRP�XKG \MP

[T�VKWLKH�PWuP�OPWWPGKuKOP�NOPWR��PLOKFKF�DGPLFPKWWVWFPG�WOP

�DV�Lt�WGPLXVKL�OKW�XVG�N�WWVG XKGK K WVWFPG� OP XDQW\MP

u�MD�FVL�GPLFPOPWRPVFKWF�LFKuPD��OGVLVWF��tQKuK�FMUMPW�N\M�LFK

OPWPLXK��y�OKuPD�u�PWPLt�X�F�DVX�̀

cKH�P�OPWF�MVtQKO�XMDFM��PWuV�VFM�DFVGK�PLWPNIuKWWd[PD�RV�G��

\MPWKGPLFP�XKLFPXPMOPG�LPV��u��XV�DuK�OV[P�WKWGKFV[KWNPLF�PPDPW�

�WX�PLt�W�LVGVWF�WuP�G�LPXPG LKWuK[K�OKWO�W�KL�W�M��VWPL�W

�PUVsPWG�VWVWKD�O�WOKu�dWÒ�DUMLWOKWPLWVL�GPLFKWX�VWFQKWPWFQKPG

XKLWKL]LXV�XKG �WX�PLt�W�LVGVWF�WDKX�VWÒKWFVGK�PLWPWFPGPG WP�
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uMLVOKWuPD�L�FM�P���K�H�LOKL��XP�F�WF��OVtsPẀaWX���XFP�dWFVX�W

u�VLXVu�VWO��PDVUVQKL�FV[�DPWFPpFVGK�PLWPWWQK�WWPUMVLFPW�KW�VFM�VWWQK

RMLO�GPLF�VWu����G�LMFPLtQKO�[VO�O�XKGMLVO�OPm²KYn���qNX�WK

PDPWLQKWPy�GRPVFKWKM�P�DV��OKWOPG�LPV��VL�u�Ku�V�O�N�XKGMLVO�OP

WKR�P�TXKGOV[P�WKWG�DPWL�FM��VWmFPGuPWF�OPWN[PLF�LV�WNWPX�WPFX̀qÒKW

�VFM�VWWQKRPVFKWu����uD�X���WRK�t�WOVTOVX�WOKMLV[P�WKmHKGYG�DNOV�

YLKVFPN[VO�YGK�FPPFX̀qNyT\MP�u��u�V�K�U�LV��tQKWKXV�DIOVTOVX�NXKG

OVRP�PLFPWRMLtsPWu���KEKGPGP�GMDEP�NK�OMDFKP�X�V�Lt�NP�WWVG

uK�OV�LFP̀ K̂LRK�GP�W[T�V�WXKGMLVO�OPWDPWFPpFVGK�PLWPWPWFMO�O�WuK�

�LF�Ku�DKUKWNXKGKKW²�F�DM�Mm�KGPWn���qNKW¡PG��m̂D�G�UV��LO

n���qNKWv�LH�Pmb��MHPn���qPKWJML��mcKMW���n�qNKW�VFM�VWuKWWMPG

RMLtsPWWKXV�VWPXMDFM��VWWPGPDE�LFPWPGFKO�WPD�WN�WWVGXKGK�[VWQKOP

GMLOKOM�DOPWW�WWKXVPO�OPWI�GPWG�̀ ZPWF�G�LPV��NKW�VFM�VW

�P�DV��OKWF�GHIG�HK�O�G�[VWQKOM�DOKGMLOKNWPLOKXD�WWVRVX�OKWPG

�VFM�VWOP[VO�POPGK�FPN�PD�XVKL�OKW�KWGPWGKW�XKLFPXVGPLFKWO�[VO�

WKXV�DKMO�[VO�OKVLOV[dOMKNWQKKWWPUMVLFPW�VFM�VW�KW\MPG��X�G�

u�WW�UPGu����[VO��OMDF�ÒKW�PD�XVKL�OKW�X�W�W�U��O�ÒOPX�W�GPLFKÒ

OPU��[VOP�ÒOPGK�FPPRMLP�T�VKWÒOPXM��ÒOPWPGP�OM��ÒOPXKDEPVF�ÒOP

�U��OPXVGPLFK�KW�DVGPLFKWXKDEVOKẀaWWVGN��PDVUVQKF��OVXVKL�DOKW

DPWFPpFVGK�PLWPWLQKRKV�H�LOKL�O�uK�PDPWuPDKR�FKOPPWF���PD�XVKL�O�

�K�U�LV��tQKWKXV�DO�XKGMLVO�OPPuK�FPGP�PG�WuMLVtsPWO�WRK�t�W

O�L�FM�P��̀aFM�DGPLFPN�G�VK�u��FPO�uKuMD�tQKDPWFPpFVGK�PLWPI

X�F�DVX�NPKWXVO�OQKWOKu�dWXKLWVOP��GuMHDVX�GPLFP��PDVUVQKX�F�DVX�

XKGK�«LVX�X�PLt�UPLMdL�\MPR��u��FPO�F��OVtQKXMDFM��DOPDPWNWPLOK

\MPK��UMGPLFKMW�OKuPD�uKuMD�tQKu���yMWFVRVX��PWW�X�PLt�I�

u�KRMLOVO�OPEVWF��VX�N�RV�G�LOK\MP�u�PWPLt�OKWuK�FMUMPWPWPOKW

GVWWVKLT�VKWX�F�DVXKWPG FP��VF��VKFVGK�PLWPIOPWIXMDKW�LFP�VK�PẀ

ZVULKOPLKF�I\MP��PDVUVQKX�F�DVX�P��PDVUVQKF��OVXVKL�DPYVWFPGPG

MG�XKLWF�LFPFPLWQKL�G�VK�V�O�WXKGMLVO�OPWOPbVGK�pSPWFPNyT\MPN

WPUMLOK �̂WF�Km��n�Nù ��qNKWVLX�PFVWGK�PDVUVKWKLKu�dWKXK��PM

WKGPLFPPG�DUMLWDKX�VWPWuPXdRVXKWPXKGMGXMDFKPWuPXdRVXKNXKGKKOK

�|�|��h�hNPG aVDPMNXKGMLVO�OPR�D�LFPOPv�LH�Pmb��MHP����q̀�T

F�GHIG�DUMG�WPYXPtsPWPG\MPXP�F�WXKGMLVO�OPWPWFQKDKX�DV��O�WPG

�PUVsPWPYF�PG�GPLFPVWKD�O�W�W\M�VWLQKuKWWMPG�u�PWPLt�X�F�DVX�̀

�K�IGNPGU��LOPu��FPOKu�dWXKL[V[PG��PDVUVQKX�F�DVX�P��PDVUVQK

F��OVXVKL�DPKWVLX�PFVWGKLQKKXK��PMPY�F�GPLFPuPD�OV[VWQKOM�D\MPKW

GVWWVKLT�VKWRV�P��GNOPWOPKWu�VGPV�KWXKLF�FKWL�VDE�NPLF�PKuî����hÓ
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'h��h�jvm�U��RV�OPWF�G�LPV��I�P�DV��O�L�WDdLUM�WL�FV[�Wu���PWFPW

PGu�IWFVGKWDMW�RKLKWqPKX�FKDVXVWGKm̂�WF�K��n�Nù�nq̀aFIGPWGKLK

X�WKOKDPYPG�u�j�|�j'v �̄\MPDP\MPVDMGVL�̄IPLX���OKOPG�LPV��

OMuD�uPDKWFVGK�PLWPWNR��PLOK�PRP��LXV��KZPMWX�F�DVXKP�KOPMWpWKDO�

�PDVUVQKF��OVXVKL�D̀

aWGMO�Lt�WLKRDMYKOPVLRK�G�tQKWKXV�DOPWKXVPO�OPOPH�VY�

VLRK�G�tQKNFduVXKOPWKXVPO�OPW�MF�XFKLPWNu���WKXVPO�OPOP�DF�

VLRK�G�tQKNX���XFP�dWFVX�O�XMDFM��KXVOPLF�DNu�K[�[PDGPLFPRKV�

WVFM�tQKOPR�D�\MPG�VWFP[PVGu�XFKWKH�PKuK[KDPWFPpFVGK�PLWPN�KD�OK

OKDPF��GPLFKN\MPWP�TOVWXMFVOKPGm�̀�q̀CXKLEPXVGPLFKF��OVXVKL�DL�

WKXVPO�OPFVGK�PLWPP��F��LWGVFVOKOKWG�VW[PDEKWNUP��DGPLFPVOKWKW

XKG uKWVtsPWWKXV�VWOPu�PWFdUVKNXKGKKWXKLF�OK�PWOPEVWF��V�WN

XE�G�OKWOP��j��j��NXM��LOPV�KWNXKLEPXVOKWXKGK�j�j��k||'P�P��OK�PW

m�MFK�VO�OPW�PDVUVKW�WL�FV[�WqN�PXKLEPXVOKWXKGK'h'h�Nu���KWG�VW

LK[KW"N`̂ KG PWW�WGMO�Lt�WNKXKLEPXVGPLFKL�FV[KNX���PU�OKuPD�W

UP��tsPWG�VW[PDE�WNIXKLWVOP��OKMDF��u�WW�OKPVL«FVDuPD�WUP��tsPW

G�VWLK[�Ẁ K̂LWP\MPLFPGPLFPNKMF��GMO�Lt�VGuK�F�LFPNG�WOPVGu�XFK

LPU�FV[KNI\MP��PuMF�tQKPuKWVtQKWKXV�VWOPWWPWVOKWKWRK��G

OPLPU�VO�WN\M�WPLQKE�[PLOKMGDMU��PWuPXdRVXKu���PDPWL�WKXVPO�OP

DPWFPpFVGK�PLWPOKWOV�WOPEKyP̀CMF��XKLWP\M�LXV�uP�LVXVKW�IuP�O�OP

MG�U�G�OPXKLEPXVGPLFKWF��OVXVKL�VWXKG �GK�FPOPWWPWDPWFPp

FVGK�PLWPWVOKWKWWPG\MPKWFPLE�GF��LWGVFVOKWu���LPLEMGVLOV[dOMK

O�UP��tQKG�VWLK[�NXKLRK�GPyTRKV�uKLF�OK�LFP�VK�GPLFP̀

COPWPL[KD[VGPLFKOPMG�VOPLFVO�OPL�XVKL�DuPDKWDPWFPpFVGK�PLWPW

FP[P�WuPXFKWuKWVFV[KWPLPU�FV[KWu����WKXVPO�OP̀CWHPLPRdXVKWRK��G��

MLVQKPLF�PuK[KWOVWFVLFKW\MPE�HVF�[�GKFP��VF��VKOKu�dWN�W[P�PW

uP�FPLXPLFPW�FI�PFLV�WOV[P�W�WNXPWW�LOKUMP���WP�LFVU�WOVWuMF�WPLF�P

PWWPWuK[KWÒ�XKL\MVWF�OPMG�L�tQKXKGWPM�PWuPXFV[KFP��VF��VKNRK�G�

OPUK[P�LKPFX̀u���FKOKKuK[KOPbVGK�pSPWFPÒ��MW�LXV�OPOKGVL�tsPW

POVWuMF�WOPuKOP��Ld[PDIFLVXKN�PRDPFVLOKpWP�FIL�uKDdFVX�DVLUMdWFVX�N

\MPKuFKMuK�PDP[��KbPFML���W�NDdLUM�R��LX�OPU��LOPu��FPO�VDE�OP
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bVGK�NXKGKDdLUM�KRVXV�DPWdGHKDKO�VOPLFVO�OPPMLVO�OPL�XVKL�VWNWPG

HPLPRVXV��LPLEMG�PFLV�PWuPXdRVX�"T C̀WG�DPRdXVKWNuK�IGNRK��G[T�VKW

F�GHIGNPLF�PPDPW��DMF�VOPKD�UVX�L��OKtQKOPMG�DdLUM�VLFP�L�XVKL�D

P\MPWPy�KRVXV�DOKu�dWNyT\MPRK��G�OKF�OKWuK�FMUM�WNXKGKDdLUM�

KRVXV�DNPVLUD�WPVLOKLIWVKNXKGKDdLUM�WOPF��H�DEKÒPWW�OPXVWQKWP�[VM

�uPL�WXKGKMGu�DV�FV[Ku����X�DG��KW]LVGKWNO�LOKPWu�tKu���FKOKW

KWU�MuKWVLFP�PWW�OKWL�uKDdFVX�DVLUMdWFVX�OKu�dWÒXKGKbVGK�pSPWFPI

MGPWF�OK�PXPLFPNRK�G�OKPG����N�VLWF�HVDVO�OPuKDdFVX�uP�G�LPXPN

XKG�u�PWPLt�OPOV[P�W�WPLFVO�OPWVLFP�L�XVKL�VWNOPWF�X�LOKpWP�C�wN

u����G�LMFPLtQKOKWVWFPG�OPGKX�TFVXKPWM��OGVLVWF��tQKÒ�

XK��MutQKLKW��UQKW�OGVLVWF��FV[KW[PGX�MW�LOKLKFT[PDVLW�FVWR�tQKL�

uKuMD�tQKN�DIGO�PYF�PG�uKH�P��Ò�u��XPD�O�uKuMD�tQK\MPuP�G�LPXP

�MF�XFKLPIPYF�PG�GPLFPPYXDMdO�OP\M�D\MP�u�KXPWWKPOPXVWQK

uKDdFVX�Ẁ
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CVGu�XFKOKDPF��GPLFKL�WKXVPO�OPFVGK�PLWPRKVWVULVRVX�FV[KPRKV

MG�O�WX�MW�WOP�DFP��tQKLKWa_̂WNL�WWVFM�tsPWOPR�D�PLKWP[PLFKWOP

R�D�NOPLF�KOKPXKWWVWFPG�DVLUMdWFVXKDKX�D̀ZP[PpWPFP�PGGPLFP\MP�

PWX�VF�PKDPF��GPLFKLQKWQKPWuIXVPW\MPR��PG OKPXKWWVWFPG�

DVLUMdWFVXKNG�W�uPL�WMG�FPXLKDKUV�PMGXKLyMLFKOPXKGuK�F�GPLFKW

�PD�XVKL�OKW�PD�\MPu�WW�G�WP�MFVDV��OKWu���GKOVRVX��KWOVRP�PLFPW

PXKWWVWFPG�WNu�VLXVu�DGPLFPKWPXKWWVWFPG�WGPLF�VWPWKXV�VẀ

cPUMLOKv�EDE�MWDP�mn���Nù�n�qN�GMO�Lt�OPK��DVO�OPu����

PWX�VF�ÓDPF��GPLFK�u�KGK[P GMO�Lt� LK RDMYK OP VLRK�G�tQK OP

WKXVPO�OPWOPH�VY�pVLRK�G�tQKu���WKXVPO�OPWOP�DF�pVLRK�G�tQKÒKRP�PXP

�uKWWVHVDVO�OPOP��\MV[��MG�U��LOP\M�LFVO�OPOPVLRK�G�tQKuK�

GMVFKFPGuKÒOVGVLMV�LPXPWWVO�OPO�VLFP��tQKR�XP�R�XPuK�GPVKO�

XKGMLVX�tQKPWX�VF�PNuKWFP�VK�GPLFP[V�FM�DN�DKLU�WOVWF]LXV�Ẁ�WW�W

F��WX���XFP�dWFVX�WO�GMO�Lt�O�K��DVO�OPu����PWX�VF�X�MW�GOKVW

R�FK�PW�u�VGPV�KNMG��PPWF�MFM��tQKXMDFM��DÓXKLXPVFM�DL�WKXVPO�OPN

GKOVRVX�LOK�LKtQKXMDFM��DOPFPGuKNOPVLFP��tQKXKGKPXKWWVWFPG�

L�FM��DN�DFP��LOK�WRK�G�WOPVLFP��tQKm\MPPL[KD[PGKWa_̂WP�W�PU��W
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VLFP��XVKL�VWqNOPPLX�����DdLUM�P�FIOPuPLW��mVWFK�X�H�uK��DFP���K

PXKWWVWFPG�GPLF�DPWKXV�DO�DdLUM�qÒWPUMLOKN�PWX�VF�u�V[VDPUV��W

DdLUM�WO�GPF��uKDPNXKGKKuK�FMUM�WNP�DUMG�DdLUM�DKX�DPWuPXdRVX�N

XKGKKbPFMLNX�V�LOKWVFM�tsPWOPOPWVUM�DO�OPLKWa_̂WPOVGVLMVLOK�

DVLUMKOV[P�WVO�OP̀

aWXKLWP\M�LXV�WO�VLWP�tQKOKDPF��GPLFKPGWKXVPO�OPWTU��R�WOK

��XdRVXKNOP�XK�OKXKG v�EDE�MWDP�mn���Nù �o�qNRK��G�uP�O�O�

DVLUMKOV[P�WVO�OPNDPF��GPLFK[P�LTXMDKF��LWVF��VKNGMO�Lt�WXKLXPVFM�VW

O�WLKtsPWXMDFM��VWOPFPGuKP�tQKN�PPWF�MFM��tQKWKXV�DP�WDPF��WWP�PG

PLX���O�WXKGKVLWF�MGPLFKO�[P�O�OP̀

auP�O�O�DVLUMKOV[P�WVO�OPPWFTVLFVG�GPLFP�PD�XVKL�O�XKG �

VLWP�tQKO�U��RV�PGWKXVPO�OPWTU��R�WNyT\MPXKGK�O[PLFKO�PWX�VF��

DdLUM��O\MV�PMGWF�FMWWKXV�DNuKDdFVXKPPXKL®GVXKNu�WW�LOK�WP�MG�

PWuIXVPOKGVL�LFPPGWPMPXKWWVWFPG�NK\MPuKOP�DFP���KP\MVDdH�VKOK

GPVK �GHVPLFPNu�PyMOVX�LOK �WPWuIXVPWDVLUMdWFVX�W[V�VLE�WN\MP

VLFP��UPGXKGPD�̀ZPWF�G�LPV��N�WDdLUM�WXKL[V[V�GPGP\MVDdH�VKPG

\MP�WDdLUM�WP��GNOPXP�F�RK�G�NVUM�DVFT�V�WPNXKG�FPXLKDKUV�O�

PWX�VF�NKP\MVDdH�VKIOPWRPVFKu���MG�WVFM�tQKLQKVUM�DVFT�V�OPXKL[d[VK

PLF�P�WPD�ẀaDIGOKu�PWFdUVKP�X���XFP�dWFVX�OPOKGVL]LXV�N�U��RV�

�X�H�uK�u�V[VDPUV��WKGPLFPMG�[��VPO�OPNFPLF�LOKNuK�GPVKO�

K�FKU��RV�NMLVRK�GV����VLFP��tQKXKGMLVX�FV[��KXKLWVOP���WKGPLFP

MG�G�LPV��NKMMG�[��VPO�OPNOPVLFP��tQKDVLUMdWFVX�XKGK�u�Ku�V�O�

KMG�VWX̄K��PF�̄N�POM�VLOKN�WWVGN�[��V�tQKDVLUMdWFVX�POV�DPF�D̀�G

bVGK�pSPWFPN�WDdLUM�WDKX�VWOKGVL�LFPWWQKKbPFMLNuPDKWPMWF�FMWOP

DdLUM�KRVXV�DNDdLUM�R��LX�PDdLUM�R�D�O�uK�MG�U��LOPu��XPD�O�

uKuMD�tQKNP�WDdLUM�Wv�LH�PPv���WW�PN\MPWQKDdLUM�WXKGU��LOP

L«GP�KOPR�D�LFPWNPGMG�U��LOPu��XPD�OKFP��VF��VKDPWFPpFVGK�PLWPP

uK�PFLV�W\MPPWFQK�FM�DGPLFPLKuKOP�̀a[��V�tQKOV�DPF�D\MP[PG

WPLOK�GP�t�O�IOKbPFMLPOKv�LH�P̀CbPFMLI�RPF�OKu�VLXVu�DGPLFP

uPDKWPMWF�FMWOPDdLUM�KRVXV�DN\MPUP�KMU��GTFVX�WNOVXVKLT�VKWPDV[�KW

OVOTFVXKWNPXKGKOPX�PFK\MP�PUMD��K�FKU��RV�KRVXV�DO�DdLUM�NR��PLOK

XKG \MP�DUMG�W[��VPO�OPWLQKWPy�G XKLFPGuD�O�WPX�MW�LOKMG�

VLFPLW�XKLRMWQKL��\MVWVtQKOKDPF��GPLFKPGbPFML̀ T�DdLUM�v�LH�P

[PG WPLOKuKMXKPWFMO�O�uK�DVLUMVWF�WuK�WP�u�PWPLF��XKGKMG

OPW�RVKOP[VOK�MG��GuD�[��V�tQKOV�DPF�DXKG�DFP��tsPWRKLKD�UVX�WN

GK�RKWWVLFTFVX�WPDPYVX�VWLKFT[PVWNR��PLOKXKG \MPX�O�OV�DPFKNKM
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[��VPO�OPNuKWWM��PU��WWVWF�GVX�WmPG KMF��Wu�D�[��WN�U��GTFVX�q

��OVX�DGPLFPOVRP�PLFPWMG OKWKMF�KW"d`aWKDMtQKGKGPLF]LP�OKW

DVLUMVWF�W\MPPWFMO�GKv�LH�PIXKLXPLF���WPMKHyPFKOPPWFMOKWKGPLFP

PGMG�[��VPO�OPPWuPXdRVX�NP[VOPLXV�LOKp�LKu��u�VKFdFMDKNXKGKPG�

�MDDm���o�q&|h������j�{j�§�j�{j�����j�hÔ|�&j��©̄v�LH�POKWMD

mv�LH�POPaVL��KPc�GPq̄Ò²KU�t�m��noqNzf�hk|�|�!���|��|�|�í~��|k|

�j�{j�k�&j��̀�G�PD�tQK�WDdLUM�W\MPLQKWQKu�PWFVUV�O�WPGbVGK�p

SPWFPN�DIGO�uP�O�O�[��V�tQKOV�DPF�DOPWW�WDdLUM�WNPD�Wu��u�V�WPWFQK

�GP�t�O�WuPD�VLWP�tQKO�U��RV�POKDPF��GPLFKNyT\MPGMVF�WOPD�W�FIK

GKGPLFKLQK�PXPHP��G MG�u�KuKWF�OPK�FKU��RV�NLQKuKWWMPG

G�FP�V�VWOVOTFVXKWLPGWQKXKLFPGuD�O�WLKPLWVLKRK�G�DN�WWVGXKGK

LQKWQKPGu�PU�O�WL�X�uVF�DPLKW��UQKWKRVXV�VWNVWWKR��XKG\MPKW

R�D�LFPW�H�LOKLPG WM�WDdLUM�WDKX�VWu��� �u�PLOP� �WDdLUM�W

uKWWVHVDVF��QK�WXPLWQKuPWWK�DNWKXV�DPPXKL®GVX�̀

CDPF��GPLFKPG[P�LTXMDKNKMWPy�NL�WDdLUM�WL�FV[�WIF��LWVF��VK

uPDKR�FKOP\MPNXKLRK�GPRKV�u�PWPLF�OK�LFP�VK�GPLFPNKPXKWWVWFPG�

u�WW��PWF��OPWP\MVDVH��OKXKG �u�POKGVL]LXV�OP�DUMG�WPWuIXVPW

DVLUMdWFVX�WNXKGKKuK�FMUM�WNKVLOKLIWVKNKbPFMLNKR�D�LFPO�WDdLUM�W

L�FV[�WLQKu�PWFVUV�O�WK��LQK�u�PLOP�PWX�VF�LKPLWVLKRK�G�DNyT

WPLOK�DR�HPFV��OKPDPF��OKPG �DUMG�O�WDdLUM�WOKGVL�LFPWNK��I

�DR�HPFV��OKPDPF��OKPG WM�DdLUM�G�FP�L�WKGPLFPu����O\MV�V�K

DPF��GPLFK L�WDdLUM�Wu�PWFVUV�O�Ẁ ZPWF�G�LPV��NIuKWWd[PD�FI

GPLXVKL��LQKGPF�RK�VX�GPLFP\MPPWW�WPWuIXVPWDVLUMdWFVX�WOKGVL�LFPW

WQKu�PO�OK��WO�WPWuIXVPWLQKu�PWFVUV�O�WN\MPWQKu�PW�WNyT\MPK

R�D�LFPDPWFPpFVGK�PLWP\MPFPGXKGKSnMG�DdLUM�OPWu�PWFVUV�O�XKL[V[P

PGMG�WVFM�tQKOPGMDFVDVLUMVWGKPNuKWFP�VK�GPLFPNOPGMDFVDPF��GPLFK

XKGKMF��WDdLUM�WNPLF�PPD�W�WDdLUM�WOKGVL�LFPWNP�X�H�uK��H�LOKL��

F�LFK�VLFP��tQKXKGMLVX�FV[�PGWM�SnNXKGKF�GHIG�U��RV�OPWM�Sn

u����FVLUV�KHyPFV[KWWKXV�VWPuPWWK�VW\MPuKOPGWP��DX�Lt�OKWWKGPLFP

uK�GPVKO�WVLFP��tsPWPOKDPF��GPLFKL�WDdLUM�WOKGVL�LFPWNXKGKK
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uK�FMUM�WNVLOKLIWVKKMbPFML"imaDHM\MP�\MP��n�Xq̀�WWPR�FK�u�PyMOVX��

F��LWGVWWQKDVLUMdWFVX�PKWF�FMWOPWW�WDdLUM�WOPWu�PWFVUV�O�WWKGPLFPPG

DKLUKu���KNXKLRK�GP�MHP�m��nnNù�q�uKLF�u����DdLUM�v���DP�KN

R��PLOKXKG\MPLQKWPy�XKLWVOP��OKM�UPLFPuPDKWu��u�VKWR�D�LFPWPuPD�

uKDdFVX�DVLUMdWFVX�OKu�dẀ�K�IGNK�MFK�XKLWVOP��PWWPR�FK�OPPYF�PG�

uP�VXMDKWVO�OPu����G�LMFPLtQKO�WDdLUM�WNyT\MPIPY�F�GPLFPuK�FP�

MG PRPVFK�DKLUKu���K\MPLQKIuP�XPHVOKNWPLOKOPVY�OKOPD�OKP

KHWP�[�OKWKGPLFP\M�LOK�WDdLUM�WPWFV[P�PGPGMGPWFTUVK�GP�t�OK̀

aWWVGNMG XMVO�OKPG PWFTUVKVLVXV�DXKG F�DR�FK�NuK�GPVKOPMG

uD�LPy�GPLFKDVLUMdWFVXKPWuPXdRVXKNuKOP�P[P�FP�PWW�WVFM�tQKLKRMFM�K̀

CDPF��GPLFK�X�H�uK�F���P�GMO�Lt�WXKLXPVFM�VWPG[T�V�WLKtsPW

XMDFM��VWNu�VLXVu�DGPLFPPG �PD�tQK�KFPGuK̀ ��WXMDFM��WKXVOPLF�VW

M�H�L�WNKFPGuKH�WVX�GPLFPI�Pu�PWPLF�OKXKGKMG�WPF�NK\MP�uKLF�

MG�[VWQKOPWPL[KD[VGPLFVWF�PFPDPKD�UVX�OKFPGuKNPG\MPKXK��PMG�

WP\M�LXV�V��P[P�Wd[PDOPP[PLFKWN\MPLQKWP�PuPFPG P�XKLFPXPG PG

uKWVtsPWOVRP�PLFPWLKFPGuKNWPUMVLOKPGOV�PtQK�MGKHyPFV[K̀ TPG

WKXVPO�OPW�MF�XFKLPWN�[VWQKOPFPGuKIXdXDVX�NR��PLOKXKG\MPP[PLFKW

WVLUMD��PWLQKFPLE�G WVULVRVX�OKWWK�VLEKWPK\MP�P�DGPLFPuKWWMV

VGuK�F]LXV�WQKP[PLFKWVGMFT[PVWPWPGu�Pu�PWPLFPWNuKVW�PFK�L�G

XKLWF�LFPGPLFPNXKGKKWP[PLFKWO�L�FM�P��"j��WPWF�tsPWN�IuKX�OP

WPGP�OM��POPXKDEPVF�N�WXEM[�WNKOV�N�LKVFPPFX̀ K̂GKDPF��GPLFKNuK�

GPVKO�PWX�VF�NIuKWWd[PDR��P�KW�PUVWF�KWOKW�XKLFPXVGPLFKWu�WW�OKWN

��\MV[TpDKWPG�LF�pDKWNXKGKMG�PWuIXVPOP�PuKWVF��VKOPVLRK�G�tsPW

OKWuP�dKOKWu�WW�OKWNR��PLOKXKG \MPLPWFPu�KXPWWKWPy�LPXPWWT�VK

F�GHIGXD�WWVRVX��Ku�WW�OKPGOVRP�PLFPWR�WPWPN�WWVGNVLWP�VLOK�LKtQK

OPFPGuKPGWPF�NOPWR��PLOK�LKtQKOPFPGuKXdXDVXK̀au��u�V�HdHDV�

X�F�DVX�NPWM�W�PWuPXFV[�WF��OMtsPWPGDdLUM�WL�FV[�WNMW�O�L��FV[VO�OP
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GVWWVKLT�V�WP�[PXKGKRP���GPLF�u���VLWFVFMV��LKtQKOPFPGuKXKGK

WPF�NyT\MPKXKLFP«OKPYVWFPLFPLKWDV[�KWIPYuKWFKL�RK�G�OPWMXPWWQK

OPP[PLFKWmVLdXVKNGPVKPRVGNKM�LFPWPOPuKVWqPXKGX��TFP�FPDPKD�UVXK

mKW�XKLFPXVGPLFKWL�EVWF��V�uKWWMPGMGKHyPFV[KF��t�OKuK�ZPMWNG�W

OPWXKLEPXVOKuPDKWEMG�LKWq̀cKH�P��FV[VO�OPGVWWVKLT�V�NOP[PpWPFP�PG

GPLFP\MP�u��u�V�PWX�VF�RKVVLWP�VO�uPDKWu�O�PWX�F�DVXKWPG

WKXVPO�OPWTU��R�WXKGKKHyPFV[Ku�VLXVu�DOP�P�DV����F��OMtQKPDPVFM��

O�HdHDV�̀CMF�KVGu�XFKO�PWX�VF�PGWKXVPO�OPWTU��R�WNPG�PD�tQK�

LKtQKXMDFM��DOPFPGuKNIL�LKtQKXMDFM��DOPPWu�tKN\MPPWFT

VLFVG�GPLFPDVU�O��LKtQKOPFPGuKNXKLRK�GPOPGKLWF��OKuK�̂ KMFK

m����Nùno�q̀ZPWF�G�LPV��N�u��FV�OKGKGPLFKPG\MPETGMO�Lt�WL�

LKtQKXMDFM��DOPFPGuKNXKLWP\MPLFPGPLFPNE�[P�TGMO�Lt�WL�LKtQK

XMDFM��DOPPWu�tK̀wG�WuPXFKPXKDVLUMdWFVXKO�PWX�VF�KXVOPLF�DNLKX�WK

OK�DR�HPFKD�FVLKNIWM�u��u�V�OVWF�VHMVtQKPWu�XV�DmO�PW\MP�O�u���

OV�PVF�NPOPXVG�u���H�VYKqN\MPWP�WWPGPDE�O�LKtQKOPFPGuKXdXDVXKNyT

\MP�PWX�VF�PWFTOVWF�VHMdO�XKG�WMXPWWQKOPDPF��WNPNuK�WPG�LVRPWF��

XKLX�PF�GPLFPN�u�PWPLF�PG WVDVGVF�tsPWPWu�XV�VWOP�XK�OKXKG K

WMuK�FPPG\MPWP�TPGu�PU�O�̀bMOKVWWKR��XKG\MPWP�DFP�PFKOKK

XKLEPXVGPLFKL�FV[KN\MPLQKuKWWMd��WDVGVF�tsPWPWu�XV�VWO�PWX�VF�NuK�

WP�FVuVX�GPLFPK��D̀

�WF�«DFVG�X���XFP�dWFVX�O�PWX�VF�PWFT�PD�XVKL�O��Ku��YVGK

VGu�XFKN\MPI��PPWF�MFM��tQKWKXV�D̀aW�PPWF�MFM��tsPW\MPKXK��PGL�W

WKXVPO�OPWTU��R�WXKG�VLF�KOMtQKO�PWX�VF�WQK�WWPUMVLFPW��uP�O�O�

�MFK�VO�OPF��OVXVKL�DP�GMO�Lt�WL�XKLXPutQKPLKWMWKWO�DdLUM�̀aW

�MFK�VO�OPWF��OVXVKL�VWH�WVX�GPLFPP��G PWF�MFM��O�WPG FK�LKOP

VLOV[dOMKW\MPuKWWMd�GXP�F�WE�HVDVO�OPWXKG�DdLUM�K��DNUP��DGPLFPKW

XKLF�OK�PWOPEVWF��V�WNKM\MPP��GuK�F�OK�PWOP�DUMGXKLEPXVGPLFK

F��LWGVFVOK�VFM�DVWFVX�GPLFP̀ �WWPXPLT�VKRKVGKOVRVX�OKNyT\MPK

XKLEPXVGPLFKK��DPVLVXVTFVXKRK��GOPW[�DK�V��OKWNXKGPWWPWVLOV[dOMKW

uP�OPLOKu�PWFdUVKWKXV�DNPL\M�LFKLK[�WGKO�DVO�OPWOP�MFK�VO�OPP��G

VLWP�VO�WNXKGK�OVWFVLtQKPLF�PKPWX�VFKPKK��DNXKG�[�DK�V��tQKOK

PWX�VFKN�DIGO�W�MFK�VO�OPWPM�KuPV�W\MPWPDKX�DV��[�GRK��OKXd�XMDK

WKXV�DO�WXKD®LV�Ẁ T�WGMO�Lt�WL�XKLXPutQKPLKWMWKWO�DdLUM�

�PRP�PGpWP�RK�G�OPuPLW��P�W�FVFMOPWOKWR�D�LFPWOV�LFPO�PWX�VF�O�

DdLUM�̀_WWKWPOT�u��FV�OKGKGPLFKPG\MPMG�DdLUM�I�PUVWF��O�PG

U��GTFVX�WPOVXVKLT�VKWNKMWPy�NL�RK�G�RVY�O�DdLUM�NPF�GHIG\M�LOK



<<8

WPMWMWKWXKGPt�G�WPUMV�LKtsPWXMDFM��VWKXVOPLF�VWN\MPMW�G�DdLUM�

u���XKGMLVX�tQKP�FV[VO�OPWG�VWKHyPFV[�ẀZPWF�G�LPV��N�WLKtsPW

XMDFM��VWL�FV[�WOPDdLUM�m�DdLUM�XKGKu�Ku�VPO�OPOPMG U�MuK

u�V[VDPUV�OKNXKGKF�HMNXKGKKHyPFK�VFM�DPÓKMW�U��OKNPLF�PKMF�KWq

u�WW�G�WP��DFP��O�WN�WWVGXKGKWPMWMWKWP�FVFMOPWOKWR�D�LFPWPG

�PD�tQK�PD�NXKG �DdLUM�u�WW�LOKOPWP��DUKGdFVXKNPWuPXdRVXKO�

XKGMLVO�OPPO�VOPLFVO�OPOKVLOV[dOMKNXKG uKOP�PWOPXM��NOP

VLRK�G�tQKPOPXKLEPXVGPLFKNPLF�PKMF�KWNu���MG�RP���GPLF�G�VW

KHyPFV[�OKGMLOKGKOP�LKKXVOPLF�DNXKGK�XKGMLVX�tQKPGG�WW�N�

KHyPFV[VO�OPN�MLVRK�GV��tQKNKPGu�PUK�u�Ku�V�OKu���MWKPGWVFM�tsPW

RK�G�VWPGUP��DNPLF�PKMF��Ẁr�DPDPGH���\MPIPY�F�GPLFPOPWW�RK�G�

OPWX�VF�\MPKWR�D�LFPWDPWFPpFVGK�PLWPWPLX���GWM�WDdLUM�WG�FP�L�WN

XKGK�DUKG�VWVLRK�G�DN�M��DNu���WP�MW�OKWKGPLFPPGWM�XKGMLVO�OP

P\MPLQKWP�[Pu���WP�MW�O�PG�WWMLFKWVGuK�F�LFPWNPL\M�LFKDdLUM�W

XKGKKuK�FMUM�WNKVLUD�WPKVLOKLIWVKI\MPWP�[PG u���PWWPW

u�Ku�WVFKW��WWMLFKWVGuK�F�LFPWPG�VWRK�G�VWPGUP��D̀a[��VPO�OPOK

bPFML���W�MW�O�L�X�uVF�DN\MPI�DdLUM�KRVXV�DOKu�dWNIPLX���O�XKGK

MG�DdLUM�OVUL�OPWP�PGu�PU�O�LPWW�WWVFM�tsPW�uKLF�O�WNyT\MPNOP

�XK�OKXKGKWu��u�VKWDPWFPpFVGK�PLWPWNLQKIDdLUM�G�FP�L�OPLVLUMIGN

IMG�DdLUM� M̄�H�LV��O�̄MlNuKVWuKWWMVMG DIYVXKPMG�U��GTFVX�

RK�FPGPLFPVLRDMPLXV�O�uPDKuK�FMUM�WNPIR�D�O�uK�PWF��LUPV�KẀ

²VL�DGPLFPNKR�FKOPK\MPPWFTPWX�VFKWP�PLX���OKXKGK[P�O�OPV�KN

KMXKGKMG VLWF�MGPLFKO�[P�O�OPX�MW�VGu�XFKWVULVRVX�FV[KL�W

WKXVPO�OPWL�FV[�WNyT\MPIG�VWKMF��X���XFP�dWFVX�\MPVLRDMPLXV�

LPU�FV[�GPLFPL�K�U�LV��tQKWKXV�DPXMDFM��DF��OVXVKL�VWNuKVWL�W

XKGMLVO�OPWDKX�VWDPWFPpFVGK�PLWPWN�WWVGXKGKL�G�VK�V�O�WWKXVPO�OPW

�MF�XFKLPWN�[P�O�OPNKMKWGPVKWu����DX�LtTpD�NWPPLXKLF��L�

�MFK�VO�OPOKW�LXVQKWNW�XP�OKFPWNY�GQWNPLF�PKMF�KWNKML�WF��OVtsPW

XMDFM��VW\MPWQK�Pu�WW�O�WETUP��tsPWuK�PWWPWVLOV[dOMKWuK�F�OK�PWOK

XKLEPXVGPLFKL�FV[K̀�K[�GPLFPN��FV[VO�OPGVWWVKLT�V�\MPX�MWKMF�D

VGu�XFKLKPXKWWVWFPG�DVLUMdWFVXKOPbVGK�pSPWFP�K�u�PWPLF��U��LOP

u��FPNWPLQKFKOKWNOPG�FP�V�VWPWX�VFKWOPK�VUPG�PDVUVKW�NXKGK�HdHDV�N

X�FPXVWGKWNX��FVDE�WPFX̀PLR�FV��LOKN�WWVGNKX��TFP�VL\MPWFVKLT[PDPOP

uK�F�OK�O�[P�O�OPN\MPIFduVXKOP\M�D\MP�OKUG��PDVUVKWK̀ K̂GVWWKNKW
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L�FV[KWu�WW���G��WWKXV��\MP\M�D\MP�G�FP�V�DPWX�VFKF����[P�O�OPNI

VL\MPWFVKLT[PDPOP[PWP�F��F�OKXKGF�D̀

M�N�ÕÙ�Ú��Û����������ÚÜ�������Û��������

aWFPXLKDKUV�W\MPWM�UV��G PG uP�dKOKWG�VW�PXPLFPWm�TOVKN

FPDPRKLPNFPDP[VWQKNXKGuMF�OK�NVLFP�LPFqOP��GXKLFVLMVO�OP�WGMO�Lt�W

\MPPWF�[�GPGXM�WKPY�F�GPLFPuK�X�MW�OK�O[PLFKO�PWX�VF�̀�WW�W

GMO�Lt�WRK��G�WWPUMVLFPW�u�WW�UPGO�XKGMLVX�tQKH�WP�O�LKFPGuK

u���MG�XKGMLVX�tQKH�WP�O�LKPWu�tKÒ��G��PL��PG�LMWP��U��LOP

\M�LFVO�OPOPVLRK�G�tQKÒu�WW�UPG OPu�O�sPWOPXKGMLVX�tQKG�VW

VUM�DVFT�VKWu��� u�O�sPWOP XKGMLVX�tQK LQK VUM�DVFT�VKWÒ�PD�tQK

VL[P�W�GPLFPu�KuK�XVKL�DPLF�PKL«GP�KOPGdOV�WMFVDV��O�WPKW

X�OVUKWÒ�WGdOV�WFPXLKD�UVX�W�FM�VWu�KGK[PGPXKLWKDVO�G�u�WW�UPG

OPWKXVPO�OPWF��OVXVKL�VWu���WKXVPO�OPWGKOP�L�WPu�WpGKOP�L�W

mv�EDE�MWDP�n���Nù�n�q̀

au�WW�UPGO�XKGMLVX�tQKH�WP�O�LKFPGuKu���MG�XKGMLVX�tQK

H�WP�O�LKPWu�tKWPOPMu�VLXVu�DGPLFPuPDKR�FKOP\MPWKXVPO�OPW

TU��R�WP�WWKXVPO�OPW\MPFVLE�G�FPXLKDKUV�O�PWX�VF�L�aLFVUMVO�OP

OVWuMLE�G OPMG�[�DK�V��tQKO�VLRK�G�tQKNOKWXKWFMGPWPOKW

XKLEPXVGPLFKWOKu�WW�OKNyT\MPF��LWuK�F���U��LOPWOVWF]LXV�WMG�

uPWWK�uK�F�OK��OPXKLEPXVGPLFKmLKX�WKOPWKXVPO�OPWTU��R�WqKM

uPO��WPH���KWmWKXVPO�OPWO�aLFVUMVO�OP\MPuKWWMd�G�PWX�VF�qP��MG

PGu�PPLOVGPLFKPYF�PG�GPLFPOVRdXVDNKM�FIVGuKWWd[PD̀aWWVGNPWWPFVuK

OPWKXVPO�OPH�WP�[�pWPPG MG�XKGMLVX�tQKLKFPGuKN[�DK�V��LOKK

u�WW�OKP�WF��OVtsPWXMDFM��VWPK��VẀ K̂G �WGdOV�WGKOP�L�WN�

VLRK�G�tQKXV�XMD�uK�U��LOPWOVWF]LXV�W��uVO�GPLFPNR��PLOKXKG\MP

u�WWP�WP�PG[�DK�V��O�W�W\MPWFsPWPWu�XV�VWNXKGK�L�tQKN�uKDdFVX�N�

XV�LXV�PFPXLKDKUV�NPLF�PKMF�KẀ��WWKXVPO�OPWXKG �XKGMLVX�tQK

H�WP�O�LKPWu�tKN�LKtQKOPFPGuK\MPVLFP�PWW�IKu�PWPLFPKMRMFM�KN

�WWVG XKGK WPR��LPXPWWT�VK K PWF�HPDPXVGPLFK OPMLVRK�GV��tQK

DVLUMdWFVX�NuKVWWP�WVLRK�G�tsPWXV�XMD�GOPG�LPV���TuVO�uPDKGMLOKN

OP[PpWPFP�MG�DdLUM�G�VWEKGKU�LP�P\MPWPy�R�D�O�uK�U��LOPu��FP

O�uKuMD�tQKGMLOV�D̀

a X�u�XVO�OPOP��G��PL��PG�LMWP��U��LOP\M�LFVO�OPOP

VLRK�G�tQKFP[PVGu�XFKF�LFKXKGK�O[PLFKOKu�uPDPO�u�PLW�N\M�LFK

XKG KXKGuMF�OK�PVLFP�LPF̀ K̂G PWW�WFPXLKDKUV�WNK�U�LV��tsPWP

VLOV[dOMKWWQKX�u��PWOP��G��PL���\M�LFVO�OPOPVLRK�G�tQK\MP
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OPWPy��PGN�WWVG XKGKOPF��LWuK�FTpD�WR�XVDGPLFP̀ _WWK�X�H�uK�

OPW[�DK�V����RMLtQKWKXVKXMDFM��DOKW�LXVQKWPOKWXKLEPXVGPLFKW

u�PWPLFPWL�WF��OVtsPẀ

au�WW�UPGOPu�O�sPWOPXKGMLVX�tQKG�VWVUM�DVFT�VKWu���u�O�sPW

OPXKGMLVX�tQKLQKVUM�DVFT�VKWKXK��PMyTLKuP�dKOKOPXKDKLV��tQK�KWP�

[�DK�V��O��DdLUM�O�GPF��uKDPP�W�MFK�VO�OPWGPF�KuKDVF�L�WUK���PG

OPu�PWFdUVKLKWa_̂W\M�LOKXKGu���O�WXKGKWE�HVF�LFPWO�WXKD®LV�ẀaW

FPXLKDKUV�WGKOP�L�W�uPL�W�XPLFM���GF�Du�KXPWWKuK�LPXPWWVF��OP

MG�EKGKUPLPV��tQKDVLUMdWFVX�L�WXKGMLVX�tsPW�DKLU�OVWF]LXV�PPG

G�WW�̀

a�PD�tQKVL[P�W�GPLFPu�KuK�XVKL�DPLF�PKL«GP�KOPGdOV�W

PYVWFPLFPWN�WWVGXKGK�W\MPWM�UV�QKNPKWX�OVUKWKXK��PuPDKR�FKOP\MP

�X�O�LK[�GdOV�\MPWM�UPNuK�WP�MG PGu�PPLOVGPLFKFPXLKD�UVXKN

�P\MP�MG�DFKXMWFKRVL�LXPV�Ku���G�LFP�MGU��LOPL«GP�KOPX�OVUKW

KMDdLUM�WNWPLOKPXKLKGVX�GPLFP[VT[PDu���KWPGu�PWT�VKWG�LFP�PG

WKGPLFPKWX�OVUKWÓDdLUM�WO�WXE�G�O�WDdLUM�WuDM�VX�LF�VX�Ẁ�WWPI

G�VWKMF�KVGu�XFKNWKG�OK�KWOPG�VW�L�DVW�OKWLPWFPX�udFMDKN\MP

u�KGK[P��POMtQKO�DVLUMKOV[P�WVO�OPNR��PLOKXKG \MPKR�D�LFP

GMDFVDdLUMP�H��GQKOPWM�SnDKX�DNPF�GHIG�X�H�uK�EKGKUPLPV����

DdLUM�NLQKKRP�PXPLOKPWu�tKGVOVTFVXKu����[��V�tQKOV�DPF�DPu����

[��V�tQKDVLUMdWFVX�PGUP��D̀

aWGdOV�WFPXLKD�UVX�W�FM�VWu�KGK[PGPXKLWKDVO�G�u�WW�UPGOP

WKXVPO�OPWF��OVXVKL�VWu���WKXVPO�OPWGKOP�L�WPu�WpGKOP�L�Ẁ�WW�I

MG�GMO�Lt�RMLO�GPLF�DPMGR�FKVLXKLFK�LT[PDNyT\MPGMVFKWuK[KW

uP�OP��G WM�WF��OVtsPWXMDFM��VWPÓKMRK��G �RPF�OKWOPG�LPV��W

WVULVRVX�FV[�Ẁr�DPDPGH���\MPbVGK�pSPWFPPWFTPG [V�WOPGMO�Lt�W

WKXVKXMDFM��VWNX�GVLE�LOKu���WPFK�L��MG�LK[�WKXVPO�OPP�VLO�

FPLOK\MP�PuPLW��LK\MPR��P�u���u�PPLXEP�K[��VKOPVY�OKuPD�uP�O�

OP[T�V�WG�LVRPWF�tsPWXMDFM��VWF��OVXVKL�VẀaFM�DGPLFPN�WWKDMtsPWWQK

KuKWF�WPPYF�PG�WXKG�DUMLWU�MuKWFPLF�LOK�PWU�F��WM�WF��OVtsPWN

PL\M�LFKKMF�KW\MP�PG�H�LOKLTpD�WuK�XKGuDPFKu���WP̄KXVOPLF�DV���̄

PWP̄M�H�LV���̄̀v�WK\MPRVX�WKGPLFPI\MPXKGK�O[PLFKO�PWX�VF�NOK

DPF��GPLFKPO�WLK[�WGdOV�WPFPXLKDKUV�WETMG�GMO�Lt�WKXV�DP

DVLUMdWFVX�WPG[KDF�XMyKu�VLXVu�DPRPVFKLPU�FV[KWP�T��XPDP��tQKOK

OPXDdLVKO�WDdLUM�WPF��OVtsPWDKX�VWNKMWPy�NMG�XKGuDPF�uP�O�O�

OV[P�WVO�OPOKPXKWWVWFPG�DVLUMdWFVXKN\MPFP�T�PuP�XMWWQKLKWOPG�VW
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PXKWWVWFPG�̀cKGPLFPMG�uKDdFVX�DVLUMdWFVX�PYuDdXVF�PHPGuD�LPy�O�N

WPLOKXKDKX�O�PGu�TFVX�uK�GPVKOPMGuD�LPy�GPLFKDVLUMdWFVXK\MP

�FVLy�WPMWKHyPFV[KWPPWFPy�PGXKLWKL]LXV�XKG�uKDdFVX�PG \MPWP

H�WPV�̀
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�PWFPX�udFMDKNRKV�u�PWPLF�OKKuP�XM�WKO�DdLUM�uK�FMUMPW�LK

PXKWWVWFPG�DVLUMdWFVXKOPbVGK�pSPWFP̀ _LVXV�DGPLFPNRK��G PDPLX�O�W

P[VO�LXV�WOP\MPKPXKWWVWFPG�DVLUMdWFVXKO�VDE�OPbVGK�OPWOPFPGuKW

u�IpEVWF��VXKWFP[PVLWP�tQKOPPWuIXVPWDVLUMdWFVX�WLK[�WPWPGu�PWP

G�LFP[PPWFT[PDNuKVW�KWP��DFP��OKWPMP\MVDdH�VK�P�DV��[��O�uF�tsPW

u����FVLUV�MGLK[KPLQK�DFP���WM�PWF�HVDVO�OPNWPLOKPWFPu�KXPWWKL�W

PWuIXVPWDVLUMdWFVX�W�u�KXM��O�EKGPKWF�WP̀aWWVGN�DdLUM�uK�FMUMPW�

RKVG�VWMG�PWuIXVPXKG\MP�WDdLUM�WPuK[KWOPbVGK�FV[P��G\MP

XKL[V[P�PWP�O�uF��̀�K�IGN�DIGO�WGMO�Lt�WP�O�uF�tsPWO�WPWuIXVPW

DVLUMdWFVX�WL�FV[�WNKuK�FMUM�WF�GHIG FP[P\MPWP�O�uF���KLK[K

PXKWWVWFPG�LK\M�DRKVVLWP�VOK̀

�KWFP�VK�GPLFPN�DdLUM�uK�FMUMPW�WPPYu�LOVML��PUVQKNuK�GPVK

O�W�FV[VO�OPWGVWWVKLT�V�WN�OGVLVWF��FV[�WmXKDKLV�VWqPGVDVF��PWNP�W

GMO�Lt�WWKR�VO�Wu���WP�O�uF���KPXKWWVWFPG�DVLUMdWFVXKOPbVGK�p

SPWFPN�WWVGXKGK�KWOPG�VWPXKWWVWFPG�WOKu�dWNRP�XKG\MPKuK�FMUM�W

R�D�OKuPDKWXVO�OQKWDPWFPpFVGK�PLWPWFV[PWWPX���XFP�dWFVX�Wu��u�V�WN

WPLOKXKLWVOP��OKXKGKMG�[��VPO�OPO�DdLUM�uK�FMUMPW�NXKLEPXVO�

XKGK�bS̀

�G FKOKKuP�dKOKPG \MPKXKDKLV��OK�uK�FMUM�WPWM�DdLUM�

E�HVF���GbVGK�NEKM[PU��LOPVGu�XFKLKWOVRP�PLFPWPXKWWVWFPG�WNLK

PXKWWVWFPG�DVLUMdWFVXKGPLF�DNWKXV�DPL�FM��D̀�K�GPVKO��LTDVWP

PRPFM�O��\MVN�WP[VO�LXV�WGKWF����G\MPNOPG�LPV��OVWFVLF��K\MP

KXK��PM PG [T�V�WKMF��WPYpXKD®LV�WuK�FMUMPW�WN� u�PWPLt� OK

XKDKLV��OK� uK�FMUM�W LQK X�MWKM MG PYFP�GdLVK DVLUMdWFVXKN

u�VLXVu�DGPLFPuPDKR�FKOP\MPKPXKWWVWFPG�DKX�DOPbVGK�WPPLXKLF��[�

PWFT[PDP�XKWFMG�OKXKGKXKLF�FKOPDdLUM�WPuK[KWN\MPyTKXK��V�G

�LFPWO�XEPU�O�OKXKDKLV��OK�̀ �K�IGNKU��LOPVGu�XFKKXK��PM

u�VLXVu�DGPLFPL�W�PU��WVLFP��XVKL�VWPLKWa_̂WN�RPF�LOK��_̂OPFKOKK

PXKWWVWFPG�DVLUMdWFVXKOPbVGK�pSPWFP̀CVGu�XFKL�W�PU��WWVWF�GVX�WO�W

DdLUM�WRKVGMVFK�POM�VOK̀
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ZPWF�G�LPV��NKPXKWWVWFPG�DVLUMdWFVXKOPbVGK�pSPWFPuK�WP

PLXKLF���PWFT[PDLQK�u�PWPLFKMPYFVLtQKDVLUMdWFVX�PGG�WW�NKXK��PLOK

WKGPLFP�W�DFP��tsPWLKWa_̂WPL�W�PU��WVLFP��XVKL�VWNyTGPLXVKL�OK

�LFP�VK�GPLFPN�DIGO�uP�O�OPOV[P�W�WF��OVtsPWXMDFM��VWOKWOVRP�PLFPW

uK[KWL�FV[KẀ�WW�W�DFP��tsPWNuK�IGNP��G V��PGPOVT[PVWOP[VOK�K

u�KXPWWKEVWF��VXKOKXKDKLV�DVWGKPLPKXKDKLV�DVWGK�\MPXP�FKWuK[KW

PM�KuPMWVGuMWP��G�OV[P�WKWuK[KWOKWOPG�VWXKLFVLPLFPẀr�DPDPGH���

\MPX�WKKWuK�FMUMPWPWLQK�DX�Lt�WWPG bVGK�NXP�F�GPLFP��KD�LO�

OKGVL��V��VDE�NXKGKRP�L�u��FPKPWFPNKMMGu�dW�LUD�RKLKKR��V�G�VW

F��OPNXKGKKXK��PMPGOV[P�W�WVDE�W[V�VLE�W�bVGK�̀CGPWGKuKOPWP�

�RV�G�OKPG �PD�tQK�WGMO�Lt�W\MPKXK��P��G uK�X�MW�O�WLK[�W

GdOV�WPFPXLKDKUV�WNyT\MPXKGKu�KXPWWKO�UDKH�DV��tQKLPLEMGu�dW

uKOPG�VW[V[P�VWKD�O�GPLFPNWPLOK�VLFP��tQKMG�XKLOVtQKKH�VU�F��V�

LKWOV�W�FM�VẀ

aWWVGN�PWF�HVDVO�OPPYVWFPLFPLKPXKWWVWFPG�DVLUMdWFVXKOPbVGK�p

SPWFPuKOP�TG�LFP�pWPWKGPLFPuK�MG XKLyMLFKOPR�FK�PWHV�FVXKW

mDVLUMdWFVXKWqP�HV�FVXKWmPYF��DVLUMdWFVXKWq̀CWR�FK�PWHV�FVXKWWQKKW

R�FK�PWDVLUMdWFVXKWNyT\MP�WDdLUM�WWQKXKLWVOP��O�WXKGKPWuIXVPWNL�

�XPutQKHVKD�UVX�̀aWWVGNILPXPWWT�VK\MPWPy�GPD�HK��OKWMG�uKDdFVX�

DVLUMdWFVX�PMGuD�LPy�GPLFKDVLUMdWFVXK�OP\M�OKW�WVFM�tQK�FM�DO�W

DdLUM�WL�FV[�WOKu�dWPWPMWXKLF�FKWXKGKuK�FMUM�WNVLUD�WPVLOKLIWVK̀

�WF�WVFM�tQKPWFT�PD�XVKL�O�F�GHIGXKGR�FK�PW�HV�FVXKWN\MPWQK�W

WVFM�tsPWWKXVKPXKL®GVX�PuKDdFVX�OKu�dẀCMF�KWR�FK�PWHV�FVXKWPWFQK

DVU�OKW�uKDdFVX�PuD�LPy�GPLFKDVLUMdWFVXKWN\MPWQK\MPWFsPWOPPLWVLKN

�u�PLOV��UPGN�\MVWVtQKNGMFDVDVLUMVWGKNPLF�PKMF�KẀ�LF�PF�LFKNKRMFM�K

OKPXKWWVWFPG�DVLUMdWFVXKOPbVGK�pSPWFPXKGWM�DVLUMKOV[P�WVO�OPLQK

PWFTU���LFVOKNyT\MPOPuPLOP�TF�GHIGOPOV[P�WKWR�FK�PWOPL�FM�P��

�HV�FVX�NKM WPy�NPYF��DVLUMdWFVX�NWPLOK PDPW�PXKL®GVXKWNuKDdFVXKWN

VLFP�L�XVKL�VWPFX̀
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�PWFPX�udFMDKWP�T�P�DV��O�MG�H�P[POPWX�VtQKOP�DUMLW�WuPXFKW

LKF��VKWOK�bS̀aOPWX�VtQKWP�TH�P[PuPDKR�FKOPK�bS�u�PWPLF��MG�

WI�VPOPX���XFP�dWFVX�WLKFT[PVW\MPWQKLPXPWWT�V�W�OPWX�VtQKP��LTDVWP̀

�K�VWWKNu���LQKWKH�PX���PU���u�PWPLFPKH��NKuFKMpWPuK�XKLFPGuD��

PWWPW[T�VKW�WuPXFKWNWPLOK\MPOPG�LPV��LQK�u�KRMLO�O�̀

aLFPWOPVLVXV���OPWX�VtQKu�Ku�V�GPLFPOVF�NWQKLPXPWWT�V�W

�DUMG�WVLRK�G�tsPWu�PDVGVL��PW��PWuPVFKO�yMWFVRVX�FV[�O�EVu�FPWP

�u�PWPLF�O��\MVm�̀nqN�PYVWF�LXV�OPMG�[��VPO�OPO�DdLUM�uK�FMUMPW�

R�D�O�uPDKWDPWFPpFVGK�PLWPWPXKGF��tKWDVLUMdWFVXKWu��u�VKWNu���\MP

PD�LQKWPy�XKLRMLOVO�XKGK̂ �VKMDK�K�FMUM�WOPJVO�Mm̂�JqNLPGXKG�

DdLUM�uK�FMUMPW��u�PLOVO�RK�G�DGPLFPL�WPWXKD�WPGbVGK�pSPWFP�K

uK�FMUM�WXKGKWPUMLO�DdLUM�m�S�qNKuK�FMUM�WXKGKFP�XPV��DdLUM�

m�SoqKMKuK�FMUM�WXKGKDdLUM�PWF��LUPV��m�S�q̀au�WPWF�WPtQKNWP�QK

�HK�O�OKWKW�WuPXFKWRKLIFVXKpRKLKD�UVXKWNPG m�̀�qN�uKLF�LOK �

�P�DV��tQK[��V�O�OPXKLWK�LFPWP[KU�VWNu�O�sPW�XPLFM�DPu�KW�OVXK

OVWFVLFKWO�LK�G�u�O�QKNVLRDMPLXV�OKWuPD�WDdLUM�WDKX�VWNP\MPP��G

�DUMLWu�KXPWWKWRKLKD�UVXKWNXKGKGPFTFPWPNGKLKFKLU�tQKNPLF�PKMF�KWÒ

�WPtQKm�̀oqWP�TOPOVX�O��GK�RKWWVLF�YPOK�bSNOPWX�P[PLOK�

XKLXK�O]LXV�[��VT[PDOPU�LP�KNL«GP�KP[P�H�DN�WWVGXKGK�[��V�tQK

LKMWKO�X�uMD�POPXKLPFV[KWmu�PuKWVtsPWPXKLyMLtsPWq̀²VL�DGPLFPNPG

m�̀�qNWP�QKDP[�LF�OKW�DUMLWO�OKWDIYVXKpWPG]LFVXKWOK�bSN�u�PWPLF�LOK

XP�F�W�PFPLtsPW\MVLEPLFVWF�WNGMO�Lt�WWPG]LFVX�WVOVKWWVLX�TFVX�WOPWW�

[��VPO�OPOKuK�FMUM�WPPGu�IWFVGKWDVLUMdWFVXKWO�WDdLUM�WL�FV[�WOP

bVGK�pSPWFP̀

Ø��À���9�pf������
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C�bSIR�D�OKuK�XP�X�OP�ôO�uKuMD�tQKDPWFPpFVGK�PLWPNuK�IG

PWF�PWFVG�FV[�[PG�MGPLF�LOKLKW«DFVGKW�LKWOP[VOK�KPWRK�tKO�W

XKKuP��tsPWVLFP�L�XVKL�VWXKG KHyPFV[KWPOMX�XVKL�VWNPLR�FV��LOKK

PLWVLKOPDdLUM�uK�FMUMPW�LKu�dWNPLF�PKUK[P�LKOPbVGK�pSPWFPPKW

UK[P�LKWOPu�dWPWDMW�RKLKWNu�VLXVu�DGPLFP�K�FMU�DPJ��WVD̀ �T

�PXPLWP�GPLFKW\MP�u�PWPLF�G PWFVG�FV[�WG�VK�PWOPR�D�LFPWOP
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uK�FMUM�WPG bVGK�pSPWFPNG�WRKV�OKF�O��\MV�uK�XPLF�UPG GPLK�

F�LFKuK�u�MO�LXV�MÕNXKGKF�GHIGXKGH�WPL�WKHWP�[�tsPW���|�|RPVF�W

uPDKuPW\MVW�OK�̀ZVULKOPLKF�I\MPWP�TXKLWVOP��OK�\MVXKGK�bS

WKGPLFP�DdLUM�uK�FMUMPW�R�D�O�uPDKWDPWFPpFVGK�PLWPWXKGXP�FKU��M

OPRDM�LXV�PPGu�PU�OKWLKWa_̂WNWPLOKOPWX��F�OKKuK�FMUM�WOP

�u�PLOV�PWPPYp�u�PLOV�PWN\MPuKWWMVX���XFP�dWFVX�WOPS�KMOP

VLFP�DdLUM�̀

a[��VPO�OPO�DdLUM�uK�FMUMPW�R�D�O�PG bVGK�pSPWFPNK�bSN

�u�PWPLF�OV[P�WKWF��tKWPG WM�PWF�MFM��\MPuKOPG WP�[V�u���

��UMGPLF���R�[K�OPWM�PYVWF�LXV�̀ aWK�VUPLWPVLRDM�LXV�WLK

WM�UVGPLFKO�[��VPO�OPOK�bSN�WWVGXKGKOK̂ �JNRK��G[T�V�WOP[VOK�K

u�KXPWWKEVWF��VXKuPXMDV��NO�XKGuDPY�WVFM�tQKOPGMDFVDVLUMVWGKP

XKLF�FKOPDdLUM�WÓuK[KWKXK��VOKWL�VDE�OPbVGK�NXKGH�WPPG��UP�O�D

m��n�qPaDHM\MP�\MPm��noHq̀

ZPWF�G�LPV��NKW�WuPXFKWRKLIFVXKpRKLKD�UVXKWNGK�RKWWVLFTFVXKWP

DIYVXKpWPG]LFVXKWLKFT[PVWOK�bSN\MPWP�QKOPWX�VFKW�H�VYKNF��F�GO�

P[KDMtQKP�O�uF�tQKO�DdLUM�uK�FMUMPW�XKGKDdLUM�F��LWuD�LF�O�u���

�VDE�OPbVGK�̀aDdLUM�uK�FMUMPW�NXKGKMG�PWuIXVPHVKD�UVX�N�X�HKMN

uK�GPVKOPWPMWR�D�LFPWNWPOPu���LOKXKG MG LK[KPXKWWVWFPG�NK

PXKWWVWFPG�DVLUMdWFVXKOPbVGK�pSPWFPmOPWX�VFKLKX�udFMDK�LFP�VK�qN

�O�uF�LOKpWPPP[KDMVLOKXKGKVLFMVFKOP�PWF�M���KP\MVDdH�VKPWuIXVPp

GPVK�GHVPLFPN�EKGPKWF�WPNU���LFVLOKWM�WKH�P[V[�LXV�̀aWGMO�Lt�W

PYVWFPLFPWLK�bS\MPWQKWM�WG��X�WX���XFP�dWFVX�WWQK�uPL�WKW

�PWMDF�OKWO��O�uF�tQKPXKLFVLMVO�OPOPD�WN�P[KDMtQK̀

�GaDHM\MP�\MPm��noHqNWQK�L�DVW�OKWNuK�GPVKOPOKXMGPLFKWO�

IuKX�NF��tKWOK�bSR�D�OKPGWM�WK�VUPLWPLF�PKWWIXMDKWlr__plr___N

WPLOKKWu�VLXVu�VW�PWF�MFM��W��X�V��LFPWmu���Ó��Ò���Ó���6�§f©Ò��h6Ó

��hf�Ò��������Ó��������vqÒDIYVXKL�FV[Kmu�h�h~|��fvX̄KG�LO�LFPL�FV[K̄N

OKv�D�VK���|�~~|�~Òukj�|fv̄XEPRPOP[VD�NLKH�PL�FV[K̄NOKbPFMLukj�í Ò

u�h��fj�jv̄XK�OQKRPVFKOPuI�KD�WOPXK��VW̄NOKbPFMLu�h���fj�j'v̄R�MFK

H��LXKOPMG�u�DGPV��̄Òu�|�j�|�jv̄X�LK�̄NOKbPFMLu'|�j�'|�jv̄KHyPFK

RPVFKOPGPF�VWu�PXVKWKW̄qÒ�DUMLWF��tKWWPGPDE�LFPW�OPX�VKMDKW

uK�FMUMPWPW�WVTFVXKWN�X�uMD�ufj�vNDPYPG�WU��G�FVX�DV��OKWu���

G��X��FPGuKÓ�WuPXFKÓGKOKmbavqNXKGKuîcv\MPG��X�u�WW�OKKM

MÕ
���
��5���
������������5���������
ç���������
�����5������å��������
�ö����̂
��5���������0����#��
ä�4����0ê�������
���Ðù�<:ù�5�5��éæ�2



<(Ð

uP�RPXFV[KNP�u�PWPLt�OPXKLXK�O]LXV�[��VT[PD̀aVLO�PGaDHM\MP�\MP

m��noHqNF�GHIGETMG��LTDVWPFPLF�FV[�O�RKLKDKUV�OK�bSuK�GPVKO�

U��RV�OKWOKXMGPLFKWN\MP�u�PWPLFKM[��V�tQKLKPGu�PUKO�WXKLWK�LFPW

ÞËßËÐËÉàÅáâãÅäãÅåãÅæÓWPLOK�P�DV��O�WNUP��DGPLFPNXKGKWPMWXK��PD�FKW

ËßçÈèßËÍÈàÅéêãÅàãÅÏãÅßëÅÈÅÈÎÅËßìíÏàÅîËàèàÅîèÎèÅËÌÍÉîËÊËàÅéÊâãÅÐäëmPYPGuDKWOP

U��RV�WPLXKLF��O�WLKWOKXMGPLFKWuPDK�MFK��u�h6�k|fN�h6��|fNf��|�N

�|��j��jN�|��j���îjvq̀

ZPWF�G�LPV��NXKLRK�GPWP�QK�L�DVW�OKWL�WWPtsPWWPUMVLFPWKW

�WuPXFKWu�VLXVu�VWO�RKLKDKUV�NGK�RKWWVLF�YPPOKDIYVXKOK�bSNWP�T

uKWWd[PDuP�XPHP�\MP�DUMLWOKWF��tKW�uKLF�OKWuK�aDHM\MP�\MPm��noHq

XKGKu�WW��OKFPGuKX�d��GPGOPWMWKNXKGK�DUMGDIYVXK��X�V��LFPPK

MWKO�X�uMD�fj�NuK�IG[T�VKWKMF�KWRK��GG�LFVOKW�FIKWOV�W�FM�VWN

XKGKKDIYVXKL�FV[KNKWDPYPG�Wu���G��X��bavN�XKLXK�O]LXV�[��VT[PD

P�[��V�tQKLKPGu�PUKO�WXKLWK�LFPWu�D�F�VẀ

aWWVGNOP[VOK�KWPWFMOKW�POM�VOKWWKH�PKuK�FMUM�WR�D�OKPG

bVGK�pSPWFPNKWDVLUMVWF�W�VLO�LQK�u�PWPLF�G WP\MP�MG XKLWPLWK�

�PWuPVFKOPXKGKXD�WWVRVX��F�D[��VPO�OP�̂ ��[�DEKm���nqWP�PRP�P�K

ūK�FMUM�WXKLWP�[�OKL��KL�̄KMNWVGuDPWGPLFPNuK�FMUM�WPG bVGK�Ò

aDHM\MP�\MPm��nn�qXKLWVOP��p�MG�[��VPO�OPPGP�UPLFPÒ�KDG PF�D̀

m��n�qNMG�[��VPO�OP�PPWF�MFM��O�U��G�FVX�DGPLFPPNOPG�LPV��

WPGPDE�LFP�PWFPFPYFKNuK�FMUM�W[P�LTXMDKOPbVGK�ÒaRKLWKP�KUDV�

m��n��qPJ�FK�IKm��n�qNMG�[��VPO�OPLQKOKGVL�LFP̀

aOPG�VWNK�bS�u�PWPLF��GuD�[��V�tQKN�\M�DF�GHIGI�HK�O�O�

OPOVRP�PLFPWG�LPV��WuPDKW�MFK�PWNXKGKPGbEKG��mn���qPJ�YFP�

mn���qNKW\M�VWWPu���G PLF�PR�D�LFPWDPF��OKWPVDPF��OKWNPWFPWXKG

VLRDM�LXV�O�WDdLUM�WOPWMHWF��FKNPL\M�LFK�\MPDPWWP�u�KYVG�G O�

LK�G�PM�KuPV�ÒaDHM\MP�\MPm��nn�qNu�KusPOVWF�VHMV��W[��V�LFPWPGMG

XKLFVLMMGN\MPXKLFIGOPMGD�OK�LK�G�PM�KuPV�POKKMF�KK\MP

XE�G�OP ūK�FMUM�W�X�VKMD�OK̄ÒaRKLWKP�KUDV�m��n�HqXKLWVOP��G

�uPL�W�WX���XFP�dWFVX�WDVLUMdWFVX�WWPGPDE�LFPW�LK�G�PM�KuPV�N

�RV�G�LOK\MPIGMVFKXPOKu����RK�G�tQKOPMG�[��VPO�OPL�XVKL�DP

OPWX��F�GF��tKWPWuPXdRVXKWOK�rbSXKGKF��LWRP��LXV�WL��\MVWVtQKP

�u�PLOV��UPGOK�K�FMUM�WS�ÒaDHM\MP�\MPm���oq��UMGPLF�\MPK�bS

PWFTWPUMVLOK�WF��WPF�u�Wu�KuKWF�WuK�b�MOUVDDm����Nù n��qLK

u�KXPWWKOPRK�G�tQKOPMG LK[KOV�DPFKÓ[��VPO�OPNDKX�DV��LOKpWPLK

WPUMLOKPWFTUVKNX���XFP�V��OKuPD��DF�[��V�HVDVO�OPPLV[PD�GPLFK

�u��PLFP̀
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CXKLFVLMMGOP[��V�tQKOK�bSPD�HK��OKuK�aDHM\MP�\MPm��nn�qN

yTRKVMFVDV��OKuK�KMF�KWDVLUMVWF�WNXKGK�KDGPF�D̀m��n�qP �̂�OKWK

m��n�qNPN�LKWWK[P�NIMGXKLWF�MXFKX�u��OPPYuDVX���W[��V�LFPWuK�

GPVKOPR�FK�PWDVLUMdWFVXKWPWKXVKDVLUMdWFVXKWNVLXDMVLOKX���XFP�dWFVX�W

XKGKPWXKD��VO�OPPDKX�DOPL�WXVGPLFKN�WWVGR�D�LFPWL�WXVOKWPG�KL�W

M�H�LV��O�WNLKWOVWF�VFKWG�VWuKuMDKWKWmZdDVNJ�MX�MqNFPLOPG�WP�G�VW

PWXKD��V��OKWNF�GG�VW�XPWWK�KuK�FMLVO�OPWPFPXLKDKUV�WN�u�KYVG�LOKp

WPO�LK�G�PM�KuPV�mPYF�PGVO�OPPW\MP�O�qN�Ku�WWK\MPR�D�LFPW

L�WXVOKWPG�PUVsPW�M��VWKMG�VWVWKD�O�WmXKGKKWOVWF�VFKWGPLXVKL�OKW

OPrV\MP\MPPKPLXD�[POPCPXMWWVqNuK�FP�GPLKW�XPWWK�KPLWVLKP�

FPXLKDKUV�NHPGXKGKGPLK�XKLF�FKXKG�DdLUM�uK�FMUMPW�NFPLOPG�

u�KOM�V�[��V�LFPWWPGPDE�LFPW�OP�u�PLOV�PWOP�K�FMUM�WSdLUM�

�WF��LUPV��NDKX�DV��OKWL�PYF�PG�OV�PVF�NXKGKūK�FMUM�W�X�VKMD�OK̄N

uK�WP�PGPWF�MFM��W\MPNWPUMLOKK�MFK�N�WWPGPDE�GpWP�O�WDdLUM�W

X�VKMD�W�
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aWWVGNKMF�Ku�KHDPG�\MPWM�UPu�����LTDVWPNK\M�DLQKI�HK�O�OK

L�RVUM���LFP�VK�NI�OVWFVLtQKPLF�PK�bSP�VLFP�DdLUM�OP�u�PLOV�PW

DPWFPpFVGK�PLWPWPG OVRP�PLFPWLd[PVWOPu�KRVXV�LXV�PG uK�FMUM�ẀaW

WKDMtsPWu�K[VW��V�WRK��Gu�KuKWF�WuK�aDHM\MP�\MPm��n��qP�KDGPF�D̀

m��n�qNPXKGKF�GHIGLQKETMG�PWMDF�OKPG\MPWP�DX�LtKMXKG�W

uPW\MVW�WLKPWFTUVK�FM�DN�OKF�GKWPWW�WGPWG�WWKDMtsPWLPWFPDV[�KN�W

\M�VWWQK�uKLF�O�WLKWX�udFMDKWoP�̀

ZPWF�G�LPV��N�PVFP��pWP\MPK�bSWPLOKMG�[��VPO�OPPGP�UPLFP

KM[��VPO�OPLQKOKGVL�LFPOKuK�FMUM�WNOVRP�PLXV�pWPF�LFKPG WM�

PWF�MFM��NXKGKPGWPMMWKOKuK�FMUM�WS�ÓS�NyMWFVRVX�LOKNuK�F�LFKNWM�

PYVWF�LXV�NHPGXKGKWM�OVWFVLtQKNPWF�LOKK�bSNOPMGD�OKNPK�S�Ó�S�N

OPKMF�K̀
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CWPDPGPLFKW[��VT[PVWOKLd[PDRKLIFVXKpRKLKD�UVXKOK�bS\MPWQK

XKLWVOP��OKWXKGKF��tKWFduVXKWOPWW�[��VPO�OPO�DdLUM�uK�FMUMPW�

WP�QKOPWX�VFKWLPWF�WPtQK̀ �G m�̀�̀nqNWP�TOPWX�VF���P�DV��tQKOKW

RKLPG�WOK�bSN\MP�u�PWPLF�[��V�tQKLKWWPUGPLFKWXKLWKL�LF�VW

R�VX�FV[KWPD�HVKOPLF�VWNPLKWWPUGPLFKW[KXTDVXKWN�W[KU�VW�HP�F�Ẁa

�XPLFM�tQKOK�bSILKF�[PDGPLFPVLRDMPLXV�O�uPD�WDdLUM�WDKX�VWOP

bVGK�pSPWFPNPWP�TPWFMO�O�PGm�̀�̀�qNXKG�u�POKGVL]LXV�OKu�O�QK

u��KYdFKLKN�FIGPWGKKW[KXTHMDKW\MPLKuK�FMUM�Wu�O�QKWQK�P�DV��OKW

XKGKu�Ku��KYdFKLKWKMKYdFKLKWN�X�H�G uK�WP�PG GKOVRVX�OKWu���

u��KYdFKLKWuK�GPVK OP �DUMLWu�KXPWWKWRKLKD�UVXKWN\MP WP�QK

�u�PWPLF�OKWPGm�̀�̀oq̀�Gm�̀�̀�qNWP�TPWFMO�O��u�KW�OV�OK�bSN\MP

uKWWMVDVU�tQKXKG ��XPLFM�tQKPXKG Ku�KXPWWKRKLKD�UVXKOP

�PWWVD�HVRVX�tQK̀

N���Õ������ð��ñ��������Ú��

C\M�O�KOPRKLPG�WOKuK�FMUM�WNOP�XK�OKXKG�LK�G�PM�KuPV�N

XKGusPpWPOKWWPUMVLFPWRKLPG�WXKLWKL�LF�VW�¬

ÞãÅÐãÅòãÅÇãÅÊãÅìãÅÌãÅàãÅäãÅçãÅêãÅâãÅÎãÅÏãÅåãÅÍãÅßãÅæNyNÑ¬POKWWPUMVLFPWRKLPG�W

[KXTDVXKW�¬ÉãÅÈãÅóãÅËãÅôãÅèãÅí¬M�mv�FPMWÒZ̄aLO��OP����Nùn�q̀

�G�PD�tQK�K�bSNET�KXK���LXV�OPFKOKWPWWPWRKLPG�WNuK�IG

�DUMLWOPDPWWQK�P�DV��OKWWKGPLFPL�WWMH[��VPO�OPWDKX�DV��O�WL�

uKWVtQKu��YVG�O�LK�G�PM�KuPV�LK�|����hh� OK�bS̀ ZPWOPKW

u�VGPV�KWPWFMOKWWKH�PK�rbSNbEKG��mn���Nn���qKHWP�[KM�u�PWPLt�

OP[��V�tQKL��P�DV��tQKOP�DUMLWWPUGPLFKWNWVLFPFV��LOK\MP�
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±PFK�L�LOK�KW�WuPXFKWO�RKLIFVX�OK�bSNLKWO�OKWXKDPF�OKWN

�WWVGXKGKL�HVHDVKU��RV�\MPF��F�OK�bSPOK �̂JmJ�YFP�n���Nn���Ò

�̂�[�DEK����ÒJ�VFKÒ̂K�FPp±P�D����ÒaDHM\MP�\MP��n��qNuP�XPHPMpWP\MP

KWRPL®GPLKWLKFT[PVWRK��G�W�P�DV��tsPWO�WXKLWK�LFPWu�D�F�VWPO�W

D�HVKOPLF�VẀ�G�PD�tQK�KWWPUGPLFKW[KXTDVXKWNK�bS�u�PWPLF�F��tKW

X���XFP�dWFVXKWL��P�DV��tQKO�W[KU�VW�HP�F�Ẁ

a[��V�tQKL��P�DV��tQKO�WXKLWK�LFPWu�D�F�VWIMG RPL®GPLK

XKGMGL�DdLUM�uK�FMUMPW�NWPUMLOK���KPcXEP��Pm����Nùn��qPWW�WP

KMF��WX���XFP�dWFVX�WPYVWFPG LKuK�FMUM�WPM�KuPM LQKu�O�QKPN

u�K[�[PDGPLFPNWPPLXKLF��[�GLKuK�FMUM�W\MPRKVVLWP�VOKLKJ��WVD̀

ZPWF�G�LPV��NIuKWWd[PDPYu�LOV�F�D�LTDVWPOKW�MFK�PWN��UMGPLF�LOKpWP

\MPET�uKWWVHVDVO�OPOP[��VPO�OPWLQKu�O�QKOKuK�FMUM�WPM�KuPM

FP�PGF�GHIGWVOKVLWP�VO�WL�³R�VX�PL�³WV�NyT\MPPWW�WX���XFP�dWFVX�W

PYVWFPG �FI��FM�DVO�OPPG [��VPO�OPWG�VWVWKD�O�WNXKLRK�GP�FPWF�

JK�FKLVp±VX��OKm��nnqPGWPMPWFMOKOPOV�DPFKW�M��VWLKJ��WVDN�WWVG

XKGKPG X�VKMDKWP[��VPO�OPW�PPWF�MFM��O�WO�DdLUM�uK�FMUMPW�N

u�VLXVu�DGPLFPO�³WV�NXKLRK�GPJ�YFP�mn���q�u�PWPLFKMPGWPMPWFMOKP

F�GHIGPWFTPG�XK�OKXKGK\MPRKVPLXKLF��OKLKWO�OKWOK�bS̀�G

�̂�[�DEKm����qPaDHM\MP�\MPm��n��qNKW�MFK�PW�uKLF�G\MP�[��V�tQK

L��P�DV��tQKO�Wu�D�F�VWKXK��PF�GHIGLK_LOKpuK�FMUM�WN̂�v�DN̂�v�XN

�̂JPPG[��VPO�OPWLQKu�O�QKOKuK�FMUM�WR�D�OKPG�K�FMU�DPLK

J��WVD̀

CWWPUGPLFKWu�D�F�VWLKWO�OKW�L�DVW�OKWOK�bSWQK�P�DV��OKWN

XKLRK�GPGPLXVKL�OK�LFP�VK�GPLFPNXKGKWPMWXK��PD�FKW�D[PKD��PWKM

DP[PGPLFPu�D�F�DV��OKẀaDIG O�EVu�FPWPOKXKLF�FKNPWWPRPL®GPLK

DVLUMdWFVXKyMWFVRVX�pWPF�GHIGuPD��MW�LXV�OPWWPWWPUGPLFKWXKLWKL�LF�VW

PGFKO�W�WDdLUM�WL�FV[�WOPbVGK�pSPWFPNWPLOKMGOKW��UMGPLFKWu���

F�D[��V�tQK̀cPUMPG�DUMLWPYPGuDKW�

�̀ r��V�tQKL��P�DV��tQKOKWWPUGPLFKWu�D�F�VW�

�̀ áäáÅÄÅéäãÅàãÅày)
���~j�(WP̀U�̀�)�(̄WyP̀U�)Ò
��c(Wy�)Ò{���|(̄HV̀WM)Ò

H̀ ÓæÓv(æNDNDy)
¥���|(̄[P̀DyM)��Ï{�;�îh��
|��|(̄K̀DVÑ)��Ï|�;�h��
�f����|(PẀ̄uP̀DM)�(PẀ̄uP̀DVÑ)Ò
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X̀ áåáÅÄÅéåãÅÏãÅÏy)
¥���|(̄HV̀LVÑ)�(̄[V̀LyM)Ò
�jf�h��|(��Ẁ̄�M̀LVÑ)�(��Ẁ̄�M̀LyM)Ò
{|������|(HK̀LV̀̄FV̀VÑ)�(HK̀LV̀̄FV̀LyM)Ò

Ò áâáÅÄÅéâãÅêãÅÊâãÅÊyNO)
jîhkjÅéË Æêí ÊËëÅ!ÅéË ÆÊâí ÊËë"ÅÅ
¶|¤|(̄�yM̀�L)�(̄OM̀�L)Ò
îc(�yËëÅ!ÅéÊâËë"ÅÅ
�|î�(̄K̀�yÈëÅ!ÅéÆè ÊâÉë Å

#ÉìÏèÅÊÈÅÏèÐËÅ$Å%íÈÅèÅÌèÏÈÎËÅáâáÅ$ÅèÅ%íÈÅàèÌÍÈÅÎËÉèÍÅçËÍÉË&'èãÅàÈÏÊèÅ

èÍËÅÍÈËßÉêËÊèÅîèÎèÅéêëãÅèÍËÅîèÎèÅéÊâëãÅÈÅËÐ$ÅîèÎèÅéÊëãÅàÈÏÊèÅ%íÈÅèÅÌèÏÈÅéÊâëÅ$Å

MG�VLRDM�LXV�OKVLOKLIWVKNPIF�GHIGPLXKLF��OKLK �̂v�DmJ�YFP�N

n���qPLK̂ �JmJ�YFP�Nn���qNWPUMPGPYPGuDKWOK�bS�

�̀ áâáÅÄÅéêëÅ
îcÅéêËëÅ!ÅéÊâËëÅ
¥�~!f��|ÅéçÉ Æêó êÉ ÎíëÅ!ÅéÇÉ Æêó êÉ ÎíëÅ!ÅéçÉ Æêó àÉ ÎíëÅ!ÅéÇÉ Æêó àÉ ÎíëÅ

ZPG�LPV��WPGPDE�LFPNKWO�OKWOK�bS�u�PWPLF���G[��V�tQKO�W

XKLWK�LFPWD�HVKOPLF�VWNWPLOKKÓ[Ó�P�DV��OKXKGK(H)NF�D�P�DV��tQK

PLXKLF��pWPL�W[��VPO�OPWOK �̂v�DmJ�YFP�Nn���qNL�VDE�OP²DK�PWPL�

�PUVQKOKLK�FPOP�K�FMU�Dm̂��[�DEKN����qNPKÓRÓPG�DUMLWX�WKWI

�P�DV��OKXKGK(u)PRKV�PUVWF��OKMG«LVXKXKGK(uE)�

�̀ Ó[Óv(H)
��¥�|(̄DV̀H�M)
|h¥��ÅéÆí ÇÉëÅ!Åéí ÆÇÉ ÉëÅ!ÅéÆô ÇÉëÅ!Åéô ÆÇÉ ÉëÅ

�̀ ÓRÓv(uNuE)
�|�}j(̄uM�̀W�N(̄uM�̀W�)
���~��(̄uVL̀�V)�(uVL̀̄�V̀V)

 T�[��V�tQK\MPKXK��PLKWWPUGPLFKW[KXTDVXKWNILKFT[PDL�W[KU�VW

GIOV�WN\MPWKR�PG�Dt�GPLFK[KXTDVXK\M�LOKPGuKWVtQKLQKF®LVX�NWPy�

u�IpF®LVX�KMu�WpF®LVX�̀�WF�GMO�Lt�yTKXK��V�PG �K�FMU�DPNOPWF�

G�LPV��NWPPLXKLF��OVWuP�W�L�WOPG�VW[��VPO�OPWO�DdLUM�NF�LFKLK

�K�FMUM�WJ��WVDPV�KNXKGKL�W[��VPO�OPWPYVWFPLFPWLKWXKLFVLPLFPW

�R�VX�LKP�WVTFVXK�

�̀ ÓPÓv(V)
��j¥�(̄W�̀HV)
�f�|�jÅéÉà Æòô ßËëÅ!ÅéÉä Æòô ßËëÅ
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�̀ ÓKÓv(M)
f|����j�(WM̀̄DP̀F��)
î���|(̄�P(̀FM)

C\MPWPuP�XPHPML�W�P�DV��tsPWOKWRKLPG�WLK�bSN�uKLF�O�W

�LFP�VK�GPLFPNI \MP KWRPL®GPLKWPWFMO�OKWu��� KWWPUGPLFKW

XKLWKL�LF�VWNu�D�F�VWPD�HVKOPLF�VWNKXK��PGu�VLXVu�DGPLFPuPDKR�FKOP

PDPW LQK WP�PG L�FM��VW �W DdLUM�W L�FV[�W DPWFPpFVGK�PLWPW PN

XKLWP\MPLFPGPLFPNOKWR�D�LFPWL�FV[KWOPbVGK�pSPWFPNR��PLOKXKG\MP

PWFPW�O�uFPGKWRKLPG�WOKuK�FMUM�Wu�O�QK�KWWPMW�PWuPXFV[KWETHVFKW

��FVXMD�F��VKWPN�WWVGNWPy�G L�FM��VW�KWR�D�LFPWNXKLRK�GPRK��G

�u�PWPLF�OKWOPm�q�m�qPYPGuDKWOPWW�W�O�uF�tsPWGPLXVKL�O�Ẁ

r�DPDPGH���\MPK�bS�KWP�R�D�OK�P�DV��LOKPWW�W�O�uF�tsPW

RKLIFVXKpRKLKD�UVX�WPGLPLEMGGKGPLFKRP�P��_̂NyT\MPKWR�D�LFPW

DPWFPpFVGK�PLWPWVLFP��UPG PLF�PWVPXKG KWOPG�VWR�D�LFPWDMW�RKLKW

R��PLOKMWKOPWW�W�O�uF�tsPWGPLXVKL�O�WPKKHyPFV[KOKWa_̂WN\MPI

XKGMLVX�tQKNuP�G�LPXPWPLOK�DX�Lt�OK̀

CRPL®GPLKPLXKLF��OKL�W[KU�VWOK�bSNKOP�Dt�GPLFK[KXTDVXK

O�W[KU�VWGIOV�WmPvVNKvMqPGuKWVtQKLQKF®LVX�NLQKWPX���XFP�V��

XKGK �O�uF�tQKNG�WMG�FPLO�LXV�L�FM��DOK R�D�LFPOPDdLUM�

uK�FMUMPW�NyT\MPVWFKIXKGMGPKXK��PPGMG�WI�VPOP[��VPO�OPWOK

uK�FMUM�Ẁ

ZVULKOPLKF�I\MPKu��u�VKWKG uKOPWP�PLX���OKXKGKMG

PDPGPLFKOK�²SNKMWPy�NIuKWWd[PD�HK�OTpDKXKGKWPLOKPDPGPLFKOPX�O�

MG OKWPXKWWWVWFPG�WNKWKG PG WM�Wu�Ku�VPO�OPWL�FM��VWNGPLF�VWP

WKXV�VẀCWKGXKGKVLFPU��LFPOKPXKWVWFPG�L�FM��DO�DdLUM�OPXP�F�

RK�G� I PWFMO�OK uPD� RKLIFVX�NuKVWLPWF� OVWXVuDVL� �u�PLOPGKW

X���XFP�dWFVX�WRdWVX�WOKWKGmKWKGWPLOKMG�KLO�GPX]LVX�NXKGKWP

u�Ku�U�MG�KLO�PFX̀qP�W�PWF�VtsPWHVKD�UVX�WmL�FM��VWqOK�u��PDEK

RKL�OK�EMG�LK\MP�POM�PG�WuKWWVHVDVO�OPWOPu�KOMtQKOPWKLWm̂KMFKN

����Nù�noq̀ TKW�WuPXFKWGPLF�VWWQK[VWFKWu��XV�DGPLFPL�RKLKDKUV�N

\MPXKLWVOP��KW�WuPXFKWWVWF�GVXKWKMRMLXVKL�VWOKWWKLWNKMWPy�NOPLF�P

�W[T�V�WuKWWVHVDVO�OPWOPWKLWNLKu�KXPWWKOPP[KDMtQKO�DdLUM�NKW

R�D�LFPWWPDPXVKL�G WKGPLFP�DUMLWu���R��P�PG u��FPOKWa_̂WNPL�

uWVXKDVLUMdWFVX�N�KPLX����KWKGOPLF�KOKWa_̂WNLPWFPX�WKKWRKLPG�WN

XKGK�P�DVO�OPWuWVXKD�UVX�Ẁ�KW�WuPXFKWWKXV�VWOKWWKLWO�WDdLUM�WWQK

PWFMO�OKWu�VLXVu�DGPLFPuPD�WKXVKDVLUMdWFVX�NXKGKPGX�WKWOP�FVFMOPW
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DVLUMdWFVX�WOKWR�D�LFPWNu�PWFdUVKKMPWFVUG�FV��tQKNOV�LFPOP�DUMGWKG

u�KLMLXV�OKOM��LFP�WVLFP��tsPẀëPY�F�GPLFPuK�X�MW�OPWFP«DFVGK

R�FK�\MPIuKWWd[PD�RV�G��NOP�XK�OKXKG K̂MFKm����Nù�n�qN\MP��

RKLIFVX�XKLF�VHMVG�VWu����RMLtQKVLFP��XVKL�DpXKGMLVX�XVKL�DOK\MP

u�����PRP�PLXV�DpVLRK�G�XVKL�D�̀

��W�O�uF�tsPW\MPKXK��P��G L�WXKLWK�LFPWOK�bSNETMG�

VLFP�WPtQKOPR�FK�PWOKPXKWWVWFPG�GPLF�DPOKPXKWWVWFPG�WKXV�DOKW

R�D�LFPW�KLQK�P�DV���PGKWRKLPG�WPWF��LEKW�KWPXKWWVWFPG�WDKX�VWP

LKDMU��OPDPW�P�DV��G RKLPG�W\MPWQKu��YVGKWPG WM�W�PWuPXFV[�W

��FVXMD�tsPWP\MPWQKXKGMLWLKWPXKWWVWFPG�WOPWFPWGPWGKWR�D�LFPWN

R��PLOKXKG\MPWPy�G�PXKLEPXVOKWPLQK�DFP�P�VLFP��tQKXKGMLVX�FV[�

PLF�PPDPẀ TPG�PD�tQK�W[KU�VWNKRPL®GPLKOP�Dt�GPLFK[KXTDVXKuKOP

WP�PLX���OKOKuKLFKOP[VWF�PXKDVLUMdWFVXKXKGMG�PYuDVX�tQKG�VW

HVKD�UVX�NuKVWWPF��F��uPL�WOPMGXKGuK�F�GPLFKL�FM��DO�WPWuIXVPW

HVKD�UVX�WOP�POM�V�KU�WFKOPPLP�UV�L�W�FV[VO�OPWXKFVOV�L�WNR��PLOK

XKG \MPNLKX�WKPWuPXdRVXKPWFMO�OKNK�Dt�GPLFKOP[KU�VWWPy�MG�

�POMtQKO�OVRP�PLt���FVXMD�F��V�PLF�P�[KU�DPKWWPUGPLFKW�Oy�XPLFPWN

[VW�LOKMG GPLK�XKLWMGKOPPLP�UV�uK�u��FPOKVLOV[dOMK\M�LOK

VLFP��UPNWPLOKPWFPOPLKGVL�OKOPu�VLXduVKOPPXKLKGV�O�DVLUM�UPGN

uK�v��FVLPFmn���Nù��q̀

N������Û���·��ñ�

C�XPLFKPG �bSIHPG OVWFVLFKOK�K�FMUM�W��O�QKNWKR�PLOK

u�KRMLO�VLRDM�LXV�O�WDdLUM�WDKX�VWOPbVGK�pSPWFP̀�KWO�OKWXKDPF�OKWN

uP�XPHPMpWP\M�WPML�LVGVO�OPOPu��KYdFKL�WNGPWGKPGX�WKWPG\MP

PWF�WLQKKXK��PGPGKMF��W[��VPO�OPWOKuK�FMUM�ẀC�bSu���G�LFP�p

WPXKGKu��KYdFKLK�X�H�uK�R��P�MWKOPMG�WI�VPOP�u�U�GPLFKWKM

VLWP�tsPWNWPLOKOPWdD�H�WKMWPUGPLFKWN\MPIGPDEK�PYuDVX�O�uK�GPVK

O�RKLKDKUV�GIF�VX�POKu�O�QK�XPLFM�DO�WDdLUM�WL�FV[�WDPWFPp

FVGK�PLWPẀ

ZPWF�G�LPV��N�LFPWOPWPVLVXV����LTDVWPO��XPLFM�tQKPG�bSN

WP�QKXKGPLF�OKW�DUMLWu�PWWMuKWFKWO�FPK�V�O�RKLKDKUV�GIF�VX�P

WP�QKRPVFKW�DUMLWXKGPLFT�VKWWKH�PKu�O�QK�XPLFM�DOP�DUMG�WDdLUM�W

DKX�VWOPbVGK�pSPWFP̀

cPUMLOK�KDOWGVFEmn���Nùn��qN�FPK�V�GIF�VX�WPH�WPV�PGOKVW

RK�G�DVWGKWu�VLXVu�VWNKW\MPWPMFVDV��GO�WT�[K�PWGIF�VX�WPO�WU��OPW

GIF�VX�WNXKLRK�GPyTE�[V�WVOK�u�PWPLF�O�PWF�FPK�V�OPG�LPV��
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uVKLPV��PG ���PWmn���q̀aWu�VLXVu�VW[�LF�UPLWL��HK�O�UPG O�

RKLKDKUV�GIF�VX�u���KPWFMOKOK�XPLFKWQK�K�XPLFKI�L�DVW�OKOP

G�LPV��OVRP�PLFPO�WOPG�VWX���XFP�dWFVX�WRKLKD�UVX�WÒIRMLO�GPLF�DN�K

WPPWFMO��K�XPLFKNXKLWVOP���MLVO�OPWG�VK�PWNXKGKKuIÒ�WOM�W

X���XFP�dWFVX�WG�VWVGuK�F�LFPW\MPOPFP�GVL�Gu�O�sPWWVDTHVXKWWQKK

�VFGKPWPLWVHVDVO�OP�KuPWKWVDTHVXKKM�dFGVXKÒ�W�Pu�PWPLF�tsPWOK

�XPLFKWQKEVP�T�\MVX�Wm�KDOWGVFENn���Nùn��q̀

J�WVX�GPLFPNK�K�FMUM�WJ��WVDPV�Km�JqNWPUMVLOK��LTDVWPOPJVWKD

mn���qPPYPGuDKWPYF��dOKWOP K̂DDVWXEKLLmn���Nùn��qN�u�PWPLF�MG

u�O�QK�XPLFM�DXKG K�XPLFKWPLOKXKDKX�OKL��LFPuPL«DFVG�KM

uPL«DFVG�WdD�H�NPG \MPETPDPGPLFKWPYF��GIF�VXKWM"NWPLOK�«DFVG�

WdD�H�P�XKO�WVDTHVX�N�PWuPXFV[�GPLFP�

n�̀ �íf�|)�|  m* q̀

c�¥|)��  m*̀q

+��)�  m*̀q

�cuVuWv m*̀q

K̂GKyTRKV�u�PWPLF�OK�LFP�VK�GPLFPNLKX�udFMDK�NbVGK�pSPWFP

uKWWMV�u�KYVG�O�GPLFPn�DdLUM�WL�FV[�WNuK�IGu���WP�[V��uPL�Wu���

���UMGPLF�tQKOPWF�WPtQKRK��G WPDPXVKL�OKWF��WOPD�WN�Ld[PDOP

VDMWF��tQKN�uPL�Wu���WPR��P�H�P[PWXKLWVOP��tsPW��PWuPVFKOPWPMW

�PWuPXFV[KWu�O�sPW�XPLFM�VWNWQKPD�W���DKDPLNv�LH�PPbPFML̀

aDdLUM���DKDPL,,IOPK�VUPG �MWF�KLIWV�PR�D�O�LKOVWF�VFKOP

v�L�FMFKuK��u�KYVG�O�GPLFPnò���R�D�LFPWmSPÑVWÒcVGKLWÒ²PLLVU

��noq̀
nǹ ��DKDPL

Ï-f~;fhîÏéÆìË ÓíëÅÅ Ï�j�!Ï(��̀̄RP̀P)

Ïðf~;fhîÏÅéÆìô ôëÅÅ Ï�j�|ÏéÆÇßË .ôëÅÅ

�̄|��jÏÅéÆòô ÏËÏëÅÅ Ï�|��j��jÏ(̄EM̀EML)

aDdLUM�v�LH�PMNF�GHIGOPK�VUPG�MWF�KLIWV�IR�D�O�PG[T�VKW

OVWF�VFKWuK�FKO���PUVQKXPLF��DOKu�dWPuKWWMVXP�X�OPnoǹ���R�D�LFPW
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mS�¢_cÒc_vC�cÒ²���_���noq̀v�LH�P�u�PWPLF�K�XPLFKu�POKGVL�LFP

L�uPL«DFVG�WdD�H�NuK�IGKWVWFPG�OKv�LH�PIWPLWd[PD�KuPWKWVDTHVXKN

XKG�WdD�H�RVL�DuPW�O�WPLOK�XPLFM�O�̀

n�̀ v�LH�P

Ï�|~|Ï(̄�̀uEV) Ï�j�j�Ï(FEó ÆÐEó�)

Ï{|��{��Ï(̄�Eô /ÈëÏ~|f�j�Ïéàó Æ.óßë

Ï��f�|}|Ï(̄�Eô ÍôëÅ Ïk�6Ï(W�̀̄UMD)

 T�DdLUM�bPFMLN�uPW��OPXKLF��XKGOV[P�WKWPWFMOKWDVLUMdWFVXKWP

�DUMG�WU��GTFVX�WNXKGKOP�MDDP�XXDPWm���nqN¢VDDV�GWp[�L¡DVL�PLN

��yP�P�K�ODVLUP�m����qNLQKETLPWF�WMG X�udFMDKKMPWFMOKG�VK�

OPOVX�OK�RKLKDKUV�̀aWWVGN�u�PWPLFP�LTDVWPOK�XPLFKPGbPFMLH�WPKMp

WPPGaDHM\MP�\MPm��n�qN\MP�uDVXKM�FPK�V�O�RKLKDKUV�GIF�VX��K

bPFML̀ZPWF�G�LPV��N�DdLUM�bPFMLuKWWMVMGu�O�QK�XPLFM�D�PXK��PLFP

L�uPL«DFVG�WdD�H�PNuK�VWWKNIuKWWd[PDVOPLFVRVX���WPUMVLFP�PU���K

OKGdLVKOKWXKLWFVFMVLFPWIHVLT�VKXKG L«XDPK�PW\MP�O�mF�K\MPM

WVDTHVXKqNWPLOK�uDVX�OKO�OV�PVF�u����PW\MP�O�̀�GKMF��Wu�D�[��WNK

�XPLFKPG bPFMLN�WWVG XKGKPG ��DKDPLNIX���XFP�V��OKuPD�U��OP

uP�RPVF�WPLOKGKLF�O�L�DVLE�nNDVLE�OKuIGIF�VXKNPGXKLWFVFMVLFPW

HVLT�VKWP�F�VHMVLOKpWPKL«XDPKLKu�O�QK��j'����f�m�OV�PVF�OK

XKLWFVFMVLFPq�

nò ZVWWdD�HKW�

�̀ Ïk����|ÏÓ̄D�̀��LÓ m* q̀

H̀ Ï����|����jÏÓ̄K̀�LÓ m*̀q

�;Ï��k�jÏqÏ�j;�h'q m* q̀

n�̀ b�VWWdD�HKW�

j;Ïªh����ÏÓE�̀̄��̀���ÓÏ§0;©

{;Ï�j�k�ÏqDK̀̄���̀V�Ó §0;©

K̂GK��PU���XPLFM�DOKbPFMLN�uKLF�O��LFP�VK�GPLFPNI�PUVO�

uK�XKLWFVFMVLFPWHVLT�VKWXKGKL«XDPK�PW\MP�O�N�WMLVO�OPWDPYVX�VW

F�VWWdD�H�WuKOPGX�MW���DUMGu�KHDPG�̀�K�IGNLQKKR��PG̀ �WFPLOPpWP�

�PU��WKGPLFPu���KWPUMVLFP�\M�LOKKXKLWFVFMVLFPHVLT�VKNRK�G�OKuK�

MN
����
����
��0ø��é>(:<,@����������������éæ����������Q��
�������	
��
+
-��
è��������������éæ����
��
����	
�����è����������
��-�������-�ê���ê��>(:<9@05����
��ê��2



<,9

OKVWuIWNIWPUMVOKuK�MGuILQKu�PWKmVLÙ�|��{�j�����~�||�qPWFPI

OPDPF�OK̀

a�PWuPVFKO�RKLKDKUV�OK�bS\M�WPL�O�RKVOVFK�FI��FM�DVO�OP̀C

u�VGPV�KF��H�DEK\MPWPFPG�PUVWF�KIOPJ�VFKP̂K�FPp±P�Dm����qNWPUMVOK

uK�aDHM\MP�\MPm��n��N��n�q̀�QKWP�TXKLWVOP��OK�\MVKF��H�DEKOP

J�VFKP̂ K�FPp±P�Dm����qNyT\MP�W[��V�tsPWPYVWFPLFPWLKLd[PDRKLIFVXKp

RKLKD�UVXKL�R�D�OKWDPWFPpFVGK�PLWPWWQKF��F�O�WuPDKW�MFK�PWXKGK

P̄��KW̄ PÓKM ŌVRVXMDO�OPW̄ L� �u�PLOV��UPG̀ ZP G�LPV�� OVWFVLF�N

aDHM\MP�\MPm��n��q�u�PWPLF�P[VO�LXV�WRKLIFVX�WPu�KW�OVX�WOP\MP�W

GMO�Lt�WPRPFM�O�WuPDKWR�D�LFPWDPWFPpFVGK�PLWPWOPuK�FMUM�WWQK

G��X�WO�[��VPO�OPO�DdLUM�uK�FMUMPW�R�D�O�LKu�dWNKMWPy�NLK�bS̀

cP�T�OKF�O��\MV�u�KuKWF�OP�LTDVWPOKu�O�QK�XPLFM�DOK�bSPOK

bPFMLNOP�XK�OKXKG�RKLKDKUV�GIF�VX�Nu�PWPLFPPGaDHM\MP�\MPm��n�q̀

������LTDVWPOK�XPLFKPG uK�FMUM�WR��pWPpTMWKO�WdLFPWPFP��VX�

u�PWPLFPPG K̂DDVWXEKLLmn���qPO�W�LTDVWPWGIF�VX�WOPJVWKDmn���qPSPP

mn���qN�DIGOPaDHM\MP�\MPm��n�qWKH�PK�bSNyTXVF�OK�LFP�VK�GPLFP̀CW

O�OKWOKuK�FMUM�Wu�O�QKWP�QKGPLXVKL�OKWWKGPLFP\M�LOKLPXPWWT�VKN

�Ld[PDOPXKLF��WFPXKGKWO�OKWDVLUMdWFVXKWOK�bS̀

aWGMO�Lt�WPRPFM�O�WuPDKR�D�LFPOK�bSL�WdD�H�P�XPLFKOK

uK�FMUM�WuKOPG WP�OV[VOVO�WPG OKVWU��LOPWU�MuKW�MG \MP�PFV��

WPUGPLFKWO�MLVO�OPDPYVX�DNKMF�K\MP�X�PWXPLF�̀�WFPWOKVWU�MuKWWP�QK

�L�DVW�OKW�WPUMV�OP�XK�OKXKG�K�OPG\MPRK��GGPLXVKL�OKẀ

aWdD�H�OK�bSI�POM�VO�uPDKWR�D�LFPW\MPWPMFVDV��GOPOV[P�W�W

KuP��tsPWDVLUMdWFVX�Ẁau�VGPV��OPD�WI�G�VWXKGMG PF��F�pWPOK

�u�U�GPLFKO�uPL«DFVG�WdD�H�O�Wu�Ku��KYdFKL�Wu���F��LWRK�GTpD�WPG

u��KYdFKL�WNXKGKPG m�qNWPLOKPWFPRPL®GPLKXKGMG PG KMF��W

[��VPO�OPWO�DdLUM�uK�FMUMPW�NVLXDMWV[PK�K�FMUM�WOKJ��WVD�

n�̀12îËÍËÅéÆäÉ ò��)

�KWO�OKWDVLUMdWFVXKWOK�bSKHWP�[KMpWP\MPKRPL®GPLKOK

�u�U�GPLFKWVDTHVXKI�uDVX�OK�WOPG�VWWdD�H�WNXKGKPG mn�qu����

«DFVG�WdD�H�PKWPYPGuDKWPGmnnqOPWF�X�GpWPuK��u�PWPLF���u�U�GPLFK

PGG�VWOPMG�WdD�H��

n�̀�3���|(̄�K̀GV�)N���í��f�ÅéÉ ÆÞô ÐÈêëãÅ{��}¤|(HPL̀W�L)

n�̀j�h�i��|(�D̀̄GV̀LM)N�����í����|ÅéÈ ßÉ Æòô Ð�M)
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CMF�KWO�OKWDVLUMdWFVXKWOPOPWF�\MPOK�bSWQK�\MPDPW\MP�P[PD�G

\MPK�u�U�GPLFKO�uPL«DFVG�WdD�H�WP�u�PWPLF�GMVFKG�VWu�KOMFV[K

OK\MPL�WOPG�VW[��VPO�OPWO�DdLUM��

n�̀au�U�GPLFKO�uPL«DFVG�WdD�H�

�̀ �c�|�|(̄u��̀�M) P̀k��íf��|ÅéÊÈ ÆÞôê ÐíëÅÅ

H̀ j��µ�k�~j(�D̀̄R�L̀U�) R̀j�¦���|(�̀̄LPG̀�M)�(�̀̄LP̀GV�)

X̀ k�c�|~|(OV̀̄�D̀UM) Ù�����3���|(P̀DP̀̄F�KL̀�M)�(P̀DP̀̄F�K̀LV�)

Ò �|�|�í��jÅéÌè Ðè Æòô ÞÉëÅ

�QKIuKWWd[PDPD�HK���MG��PU��\MPuKWW�u�P[P�F�VW�u�U�GPLFKW

PG�bSNu���VWWKWP�V�LPXPWWT�V�MG�U��LOP\M�LFVO�OPOPO�OKWN�WWVG

XKGKMGPWFMOKPY�MWFV[KOPWWPRPL®GPLKDVLUMdWFVXKNK\MPRKUPOKPWXKuK

OPWFPDV[�K̀�K�IGNXP�F�W�PUMD��VO�OPWWQKKHWP�[�O�Ẁau�VGPV��OPD�WI

\MPKR�D�LFPOK�bSFPLOP�G�LFP�Ku�O�QK�XPLFM�DOPWM�SnNLKX�WKK

bPFMLNPF��LWRP�PPWWPu�O�QK�KuK�FMUM�WNR��PLOK�GPWG�KuP��tQKOP

�u�U�GPLFKWVDTHVXKu���G�LFP�K�XPLFKO�Wu�Ku��KYdFKL�WL�uPL«DFVG�

WdD�H�̀aWPUMLO��PUMD��VO�OPI\MPWP�u�U��WdD�H�OPu�O�QK r̂G�VW

R��X�OKXKLWFVFMVLFPHVLT�VKNPKWPUGPLFK\MPWKH��IF��LWRP�VOKu����

WdD�H�L«XDPKNKMu����X�HPt�OKXKLWFVFMVLFP̀

cPUMLOK��PU��OPSPPmn���qN�Wu�Ku��KYdFKL�WWQKPYXPtsPW\MP

uKWWMPG MG��PU��u��u�V�XKG XKLWFVFMVLFPHVLT�VKXKG X�HPt��

PW\MP�O�NWPLOK�uDVX�OKO�OV�PVF�u����PW\MP�O�PXKGKOKGdLVKK

��OVX�DN�WWVGFPGKWPGmn�q�

�̀ uT�KXuKv Ò �L�GVXuKv

mY q̀ mY q̀

H̀ OPu�WVFuKv P̀ OVTDKUuKv

mỲq mỲq

X̀ �DR]LOPUu�v Ò PDPF�®LVXuKv

n�̀

mY q̀ mỲq

ZP�XK�OKXKGKu�O�QK�XPLFM�Du�KuKWFKuK�SPPmn���qu����W

u�Ku��KYdFKL�WuK�FMUMPW�WNuP�XPHPpWP\MP�WdD�H��u�U�O�LK�bSI

WPGu�P�OKXKLWFVFMVLFP�OV�PVF�NLQKX�HPt�̀

cPUMVLOK�GPWG��PU��OPu�O�QK�XPLFM�DNuKOPpWPPYuDVX��

�u�U�GPLFKWO�«DFVG�WdD�H�NXKGKPGmn�HqNXKGKK«DFVGKWPUGPLFKN

WPUGPLFKPYF��GIF�VXKNWPLOKOPWXKLWVOP��OKuPDKR�D�LFP̀�WFPF�GHIGI
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MGu�O�QKXKGMGF�LFKL�DdLUM�bPFMLXKGKPGKMF��WDdLUM�WL�FV[�W

DPWFPpFVGK�PLWPWNuKVWXKLWVWFPPGMGu�O�QKOP�u�U�GPLFK\MPWPUMPK

VLOKLIWVKNWPUMPGPYPGuDKWOPPGu�IWFVGKWPGbPFMLmbF̀qPPGVLOKLIWVK

m_L̀q\MPuKWWMPGXK��PD�FKWPGuK�FMUM�Wm�F̀qMT�

��̀ �F̀ OPRVLVtQKNbF̀ k�����fjh�N_L̀ OPRVLVWVÒ�F̀ XKGMLVX�tQKNbF̀
'|�h��'jfjh�N_L̀�KGMLV��WVÒ�F̀XKLWFVFMVtQKNbF̀'|�f���h�fjh�N_L̀

�KLWFVFMWVÒ�F̀OPXD���tQKNbF̀k�'�j�jfjh�N_L̀OP�D���WVÒ�F̀uD�LF�tQKN

bF̀��j��jfjh�N_L̀uD�LF�WVÒ�F̀uKuMD�tQKNbF̀�|�h�jfjh�N_L̀uKuMD�WVÒ

�F̀XKLRP��LXV�NbF̀'|����!�f�jN_L̀�KLRP�PLWVÒ�F̀XK��PWuKLO�LXV�NbF̀

'|���f�|�k!�f�jN_L̀ �K�PWuKLOPLWVÒ�F̀u�K[dLXV�NbF̀��|¥i�f�jN_L̀

u�KuVLWVMd`

�K�bSNuK�IGNPWWP�u�U�GPLFKOKWPUGPLFKPYF��GIF�VXKWKGPLFP

I�P�DV��OK\M�LOKK�XPLFKLQKX�VL�uPL«DFVG�WdD�H�NXKGKPGPYPGuDKW

yTXVF�OKW�X®GVXK(̄�K̀GV�)N�L�GVXK(�̀̄LP̀GV�)NPDPF�®LVXK(P̀DP̀̄F�K̀LV�)P

ÌèÐèî4ÞÉËÅéÌè Ðè Æòô ÞÉë Å

CMF��W�POMtsPWWVDTHVX�WPWPUGPLF�VW\MPKXK��PGLK�bSLQK[VW�G

��OP\M�tQKGIF�VX�OKu�O�QK�XPLFM�DOKbPFML�KuK�FMUM�WNG�W

u�PFPLOPGOPWR��P�WdD�H�WuPW�O�WKM�POM�V�KL«GP�KOPWdD�H�W�RVGOP

P[VF���u�PWPLt�OPuKDVWWdD�HKWP�XPLFKWWPXMLOT�VKWNuKVWF�LFKWdD�H�W

uPW�O�WN\M�LFKDPYPG�WuKDVWWdD�HKWWQK���KWL�WDdLUM�WDKX�VWOPbVGK�p

SPWFP�

�ǹj���j��(�D̀��̀FV)

��|�|�j��Åéäè ÆòßË ÐÈëÅ

�����|��(̄FPD̀RKL)

��j¥�k����kj(Y�̀̄RPL̀O�)

��̀�|������k��(�MG̀ ū�PL̀OP)

����|pPXDP�(RPẀ�M̀̄DP̀�M)

�GmnoqPLXKLF��GpWPPYPGuDKWOP�u�U�GPLFKWWVDTHVXKWNP�FIOK

XKGuKWFKu��j¥�k����kjvNu����POM�V�KWuKDVWWdD�HKWNF��LWRK�G�LOKpKW

PGF�VWWdD�HKWNGPWGK\MPRK�GPGWdD�H�WuPW�O�WNXKGKPGu��|�|�j��vP

u�����|��v̀ TPGmn�qNKXK��PKVL[P�WKN�WMLVO�OPWDPYVX�VWRK��G�O�uF�O�W
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u���P[VF���RK�G�tQKOPWdD�H�WuPW�O�WNuK�IG �O�uF�LOK�KGPWGK

FPGuKu���Ku�O�QKWVDTHVXKX�VLOKL�uPL«DFVG�WdD�H�̀

²VL�DGPLFPNLKW[P�HKWOK�bSKXK��P��POMtQKRVL�DO�G��X�OK

VLRVLVFV[Kï�NWKG�O��GMO�Lt�LKu�O�QK�XPLFM�Du����uPL«DFVG�WdD�H�N

XKLRK�GP[PGWPLOK�L�DVW�OK̀_WWKR��XKG\MPKVLRVLVFV[KWPy��P�DV��OK

RKLPFVX�GPLFPVUM�D�oÇuPWWK�OKWVLUMD��LKFPGuKu�PWPLFPPN�W[P�PWN

XKGKLKGPOPXKLFP«OKWPG]LFVXKVUM�D�K[P�HK̀

auP�O�OKï�\MPG��X�VLRVLVFV[KIXKGMGPGGMVF�W[��VPO�OPW

uK�FMUMPW�WNWPLOKG��X�F�GHIG OP[��VPO�OPWX�VKMD�WOKuK�FMUM�Ẁ

aWWVGNPYPGuDKWXKGKPGmn�qNLQKWQKPYXDMWV[KWOK�bS�

�ò �|������|���ÅéÆòô �P)�(�M̀̄�P̀P�)�(�M̀̄�P̀P)

k�¥���k�¥�ÅéÆÊó çÈëÅ!ÅéÊÈ ÆçÈ È�)�(OP̀̄[P̀P)

k|����k|���ÅéÆÊô�̀GV)�(OM�̀̄GV̀V�)�(OM�̀̄GV̀V)

�jfj���jfj(̄��̀��)�(��̀̄��̀��)

��̀ �h�j�N�h�j(̄RM̀G�)

�j���~j�N�j���~j(��̀̄�ó ìËëÅ

ZPWF�G�LPV��Nu���WP�VLVXV�O���LTDVWPOPKuP��tsPWDVLUMdWFVX�W

\MPVLWP�PG WPUGPLFKWNu��FV�pWPpTOKWO�OKW�u�PWPLF�OKWPG mn�q̀aK

GPWGKFPGuKNET[P�HKW\MP�u�PWPLF�G[��V�tQK\MP�PFV��WPUGPLFKWP

\MPVLWP�P̀ K̂LRK�GPRKVOVFK�XVG�N�KWP�PFV���Kï�\MPG��X�KVLRVLVFV[K

uKOPKXK��P�EKGKLdGV�WOPWLPXPWWT�V�WNXKGKPG u�jfj�v(̄��̀��)�

(��̀̄��̀�)N\MPuKOPWP�PLFPLOVOKXKGK̄VLRVLVFV[KNoÇuPWWK�OKWVLUMD��OK

FPGuKu�PWPLFP̄PD̄MU��OP�PWVO�LXV�NOKGVXdDVK̄̀ aWWVGNKR�D�LFPDPWFPp

FVGK�PLWP �X�H� uK� �P�DV��� MG� PWF��FIUV� OP �DKLU�GPLFK

XKGuPLW�F��VKNOP�XK�OKXKG�OPRVLVtQKOP���PWmn���Nù���qNPG\MP

uKOP�V�WP��L�DVW�O�O�WPUMVLFPG�LPV���XKG�uP�O�OKWPUGPLFKï�

RVL�DNG��X�OK�OPVLRVLVFV[KN�X�H�uK�OPWPLX�OP��K�DKLU�GPLFKO�[KU�D

[V�VLE��PWFPWPUGPLFKN�WWVG WQK�P�DV��O�WRK�G�WXKGK�(OP̀̄[P̀P)N

(�M̀̄�P̀P)NPLF�PKMF��Ẁ�K�IGNOP[PpWPFP�PGGPLFP\MPN�DIGO��GuD�

[��V�tQKL��P�DV��tQKOKW[P�HKWLKVLRVLVFV[KNXKLRK�GPRKV�u�PWPLF�LOK

PG mn�qPmn�qNK�DKLU�GPLFKXKGuPLW�F��VKGPLXVKL�OKF�GHIG PWFT

�PD�XVKL�OK��XPLFM�tQKOK�bSNyT\MPuKOPWP�VLFP�u�PF�OKXKGKMG�

G�LPV��OP\MPKR�D�LFPDPWFPpFVGK�PLWPuKWWMVOP�O�uF��DPYPG�W

DMW�RKLKWKYdFKLKW�Ku�O�QK�XPLFM�DO�WDdLUM�WDKX�VWNu�POKGVL�LFP

u��KYdFKLK̀
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CMF�KX�WKOP�DKLU�GPLFKXKGuPLW�F��VKIOKWWMHWF�LFV[KW

KYdFKLKWNuK�IGPWFPPWFT�VLO�G�VWDVU�OK��XPLFM�tQK\MPK�LFP�VK�NyT

\MPLQKKXK��PG [��V�tQKNLPG uP�O�OPWPUGPLFKẀ�PWFPWDPYPG�W

PWuPXdRVXKWNu�VLXVu�DGPLFPFP�GVL�OKWPG ï|�KMïj�N�[KU�DO�WdD�H�

�XPLFM�O�I�PuPFVO�NX�V�LOKMG�WdD�H��G�VWNyT\MPET�u�PWPLt�OP

OM�W[KU�VWVUM�VẀZVULKOPLKF�I\MPL�Wu�D�[��WDMW�RKL�WFP�GVL�O�W

PGïj�KXK��PKGPWGKu�KXPOVGPLFKO�Wu�D�[��WFPFML�RKL�WF�GHIG

FP�GVL�O�WPGïj�NXKGKu�j�j�v̄DdLUM�̄NPGm��q�

��̀ �����|�j� (P̀DPV̀FK̀̄��̀�D)

k�f����j� (OVẀF�V̀̄F�̀�D)

j���j� (�̀LV̀̄G�̀�D)

��̀ k|h�|� éÊè ÆÐô ô�)

�����|� éÈ ßÈÉ ÆÐô ô�)

k����|� éÊÉ ÍÈ ÆÐô ô�)

f���|� éàÈ ÆÏô ô�)

Cu�KXPWWK\MPKXK��PLKWPYPGuDKW�XVG�Nm��qPm��qNF�GHIGuKOP

WP�PYuDVX�OKuPD�RKLKDKUV�GIF�VX�̀�GuK�FMUM�WNPWW�Wu�D�[��WuKWWMPG

�X�HPt�L�«DFVG�WdD�H�NWPUMVLOK�PU��OP�XPLFM�tQKLQKG��X�O�u���

KWLQK[P�HKWN\MPuKWWMVXKGKOKGdLVKK��OVX�DP�X�HPt��OV�PF�NXKGK

PGm��q�

��̀ j���j�
m̀*q
k�f����j�
m̀*q
k|h�|�
m̀*q

aWWVGN�Wu�D�[��WKYdFKL�W�X�H�G uK�WKR�P��VLWP�tQKOPMG

WPUGPLFKL�«DFVG�WdD�H�NKMWPy�NPWWPu�KXPWWKI�PUMD��XKG�VLWP�tQK

O�GPWG�[KU�DOK«DFVGKPDPGPLFK�OV�PVF�OKXKLWFVFMVLFPPWPu����

WdD�H�uPW�O�RVL�Dm̂r̂qPGOM�WWdD�H�WDP[PWm̂r̀r̂qNG�LFPLOKNOPWF�

RK�G�N�MLVO�OP�dFGVX�O�GK��NuKVW�WdD�H�uPW�O�RVL�DN\MP

XK��PWuKLOP�OM�WGK��Wm55qNIWVGuDPWGPLFPOV[VOVO�PGOM�WWdD�H�W

DP[PWm5̀5q̀aWWVGNK�bS�X�H�uK�G�LFP�Ku�O�QKWVDTHVXKO�WDdLUM�W

DKX�VWDPWFPpFVGK�PLWPWN\MPFPLOPG �OPWR��P�WdD�H�WuPW�O�WN\MP
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XK��PWuKLOPG�OM�WGK��Wm55qNPGOM�WWdD�H�WDP[PWm5̀5qNF�Du�KXPWWKRKV

OPWX�VFKu���KbPFMLuK�a[��Gm����q̀

�G �PD�tQK�DdLUM�uK�FMUMPW�NK�XPLFKIu�POKGVL�LFPL�

uPL«DFVG�WdD�H�F�GHIGNuK�IGETMG�WI�VPOP�PU��WOVWFVLF�WNXKGKNuK�

PYPGuDKN�OVRP�PLt�LKu�O�QK�XPLFM�DOKWLQK[P�HKWPOKW[P�HKWNP

PYXPtsPWNu�VLXduVKWOPPYF��GPF�VXVO�OPPWPLWVHVDVO�OP�KuPWKWVDTHVXKN

\MPOVRP�PH�WF�LFPKWVWFPG��XPLFM�DOKuK�FMUM�WN\M�LOKPWFPI

XKGu���OK�KbPFML̀

cPUMLOK��LTDVWPPRPFM�O�LPWF�WPtQKNKWVWFPG��XPLFM�DO�DdLUM�

bPFMLN\MPIKGPWGKOPKMF��WDdLUM�WL�FV[�WOPbVGK�pSPWFPNXKGKK

��DKDPLN�WWVGXKGK\M�LOKOVRP�PLFPNPWF�WOVRP�PLt�WWQKuKMX�WNXKGKK

X�WKOKv�LH�PNIF��LWRP�VOKuPDKR�D�LFPDPWFPpFVGK�PLWPu���Ku�O�QK

�XPLFM�DOK�bSN\MPWPX���XFP�V��uPDK�XPLFKL�uPL«DFVG�WdD�H�PLQKI

WPLWd[PD�KuPWKWVDTHVXK̀����PRPFM��F�VWGMO�Lt�WNKR�D�LFP�X�H�uK�

�P�DV����DUMLWu�KXPWWKWRKLKD�UVXKWN\MPWP�QK�L�DVW�OKWL�WPtQK�WPUMV�

m�̀�̀oqNu����O�uF��K�bS�PWWPu�O�QK�XPLFM�DO�WDdLUM�WDKX�VWOP

bVGK�pSPWFP̀

ZP�XK�OKXKG K̂MFKm����Nù���qN\MP�RV�G�\MP�WdD�H��FVG�I�

r̂NIuKWWd[PDWP��FPWF�O�F�D�RV�G�tQKXKG �W�O�uF�tsPWWVDTHVX�W

KXK��VO�WLK�bSu���WP�OP\M���Ku�O�QK�XPLFM�DDKX�D̀�KWO�OKW

�u�PWPLF�OKWNKHWP�[KMpWP�XD���FPLO�LXV�OP�POM�V�WdD�H�WuPW�O�WN

u�VLXVu�DGPLFP̂ r̂Nu���̂ r�u�|������|���ÄÅéÆòô �P)Òu�h�j���h�jv(̄RM̀G�)Ò

u����|������v(RPẀ�M̀̄DP̀�M)̀�K�IG�uPW��O�WdD�H� r̂WP��G�VWL�FM��DN

�WWVGXKGK�u�D�[��̂ r̀ r̂F�GHIGWP�m̂KMFKN����Nù���qVWWKLQKIMG�

�PU��PG�bSNyT\MPKXK��PGX�WKWPG\MP�u�VK�VO�OPLQKIWP�O�uF���

PWFPu�O�QKL�FM��DGPLXVKL�OKNG�W�O�uF��K�bS�Ku�O�QK�XPLFM�DOK

PXKWWVWFPG�DKX�DNR��PLOKXKG\MPWPy�PLXKLF��O��WdD�H�RVL�Dr̂NXKGK

PG�uk�f����j�v(OVẀF�V̀̄F�̀�D)Nuj���j�v(�̀LV̀̄G�̀�D)Nuk|h�|�ÄÅéÊè ÆÐô ô�)P

u�����|�ÄÅéÈ ßÈÉ ÆÐô ô�)N�WWVG XKGKRK�G�O�WWdD�H�WuPW�O�WNXKGKPG�

u��|�|�j��ÄÅéäè ÆòßË ÐÈëãÅ6�����|��v(̄FPD̀RKL)Pu�|������k��v(�MG̀ ū�PL̀OP)̀

aWWVGNXKG KWO�OKW�u�PWPLF�OKW�XVG�NIuKWWd[PD�P�DV���MG�

VLFP�u�PF�tQKPXKDVLUMdWFVX�OPDPWNWPUMLOK K̂MFKm����Nù�n�qNPG\MP

FKO�W�WMLVO�OPWO�DdLUM�WQK�PXVXDT[PVWNuKWWMVLOKN�WWVGNuK�WVW�MG

X��TFP�PXKD�UVXKNG�WOPFKO�WPWW�WMLVO�OPWDVLUMdWFVX�W�WO�RKLKDKUV�

WQK�WG�VW�PMFVDV�T[PVWNPY�F�GPLFPuPDKR�FKOPuKWWMd�PGMGL«GP�K

DVGVF�OK̀�K�IGNXKGPWFPL«GP�K�POM�VOKN�WMLVO�OPWRKLKD�UVX�WuK�
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GPVKOPOVRP�PLFPWu�O�sPWOPXKGHVL�tsPWP�PuPFVtsPWmv����VNn��oq

RK�LPXPGuKWWVHVDVO�OPW\M�WPVLRVLVF�W�KWR�D�LFPWNyT\MP�

K̂G�uPL�Wn�XKLWK�LFPWPn�[KU�VWmKM�FIGPWGK�NWPPYXDMV�GKW

�W[KU�VWL�W�VWXKGKRKLPG�WVLOPuPLOPLFPWqNKWR�D�LFPWOKuK�FMUM�W

RK�GMD��FKOKP\M�D\MP�uPLW�GPLFKOP\MPu�PXVW��PG̀ �KOPGR�D��OK

\MPPYVWFPNOK\MPuKOP�TPYVWFV�P�FIGPWGKOKVGuKWWd[PDOPPYVWFV�

m̂KMFKN����Nù�n�q̀

ZPWF�G�LPV��NLK[�GPLFPKHWP�[�pWP�\MV�DdLUM�uK�FMUMPW�WP

�O�uF�LOK�KPXKWWVWFPG�DKX�DOPbVGK�pSPWFPPNO�GPWG�G�LPV��NKW

R�D�LFPWF�GHIGWP�O�uF�LOK�PD�̀aWWVGNETOV[P�W�WGMO�Lt�WuK�GPVK

O�WVLFP��tsPWLKWOVRP�PLFPWPXKWWVWFPG�W\MPPWFQKPGVLFP�WPtQK̀

N���"���·�����Û����������7��Û��

C�bS�u�PWPLF�MG�WI�VPOPu�KXPWWKWRKLKD�UVXKWMLWPYXDMWV[KWN

KMF�KW\MPWQKPLXKLF��OKWL�WKMF��W[��VPO�OPWOKuK�FMUM�WL�³WV�N

u�VLXVu�DGPLFPKWX�VKMDKWOPv�D�X�Pv�X�M̀ZPWWPWu�KXPWWKWNWPu�����Gp

WPXVLXKX�WKWG�VWLKFT[PVWNWQKPDPW��OPWL�W�DV��tQKP�POMtQKm\MP

�u��PLF�WP�G�VWFduVX�OK�bSqÒ�GPFTFPWPPPu�LFPWPm\MPWPPLXKLF��G

F�GHIG PG �̂v�DP �̂v�XqP�GKLKFKLU�tQKm\MPWP�u�PWPLF�L�

�FM�DVO�OPPGFKOKKGMLOKDMW�RKLKq̀

aL�W�DV��tQKIMGF��tKFVuKD�UVXK\MPLQKPYVWFPL�WDdLUM�WL�FV[�W

OPbVGK�pSPWFPNPPG GMVF�WDdLUM�WOKGMLOKF�GHIG̀ aWWVGNK�bS

�u�PWPLF��GuD�GPLFPKRPL®GPLKOPOPWL�W�DV��tQKN�WWVG XKGKLQK

�u�PWPLF��WWVGVD�tQKOPL�W�DV��tQKmRPL®GPLKu�PWPLFPPG GMVF�W

[��VPO�OPWOKuK�FMUM�WNVLXDMWV[PLK�JNXKGKPGu�j�jv(̄�QG�)q̀�KFT[PD

PG�DUMLWPYPGuDKWOPOVFKLUKWL�W�VWOK�bSNPGm��qNI\MPKXK��PMG

u�KXPWWKVL[P�WK�KPFVGKD�UVXKm�F̀pWQMLN�bSp89:;NOKS�FVGpW�LMq�

��̀ �kh�j}¤| (P̀OM̀��̀̄W�̀M)�(P̀OM̀��̀̄W�̀ML)

j}¤| (�̀̄W�̀M)�(�̀̄W�̀ML)

�|���ff¤| (�KL̀RV̀̄W�̀M)�(�KL̀RV̀̄W�̀ML)

CRPL®GPLKO�OPWL�W�DV��tQKIWPGPDE�LFP�KO�[��V�tQKO�W

XKLWK�LFPWu�D�F�VWNuKVWKWR�D�LFPWDPWFPpFVGK�PLWPWLQK�P�DV��GLPLEMG

FVuKOP[KU�DL�W�DP�X�H�GXKGR�P\M�LXV�VLWP�VLOKMG(L)PuPLFIFVXK

�F��[IWO�OVWWVGVD�tQKNFK�L�LOKN�WWVGNKW[KXTHMDKWPG�bSWPGPDE�LFPW

�KOPDdLUM�WDKX�VWNXKGKL�DdLUM�bPFMLN\MPuKWWMVMGU��LOPL«GP�K

OPWMHWF�LFV[KWFP�GVL�OKWXKGMGWMRVYKï�NyT\MPÓGÓLQKI�XPVFKXKGK
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XKO�WVDTHVX�PGbPFMLPPG[T�V�WKMF��WDdLUM�WL�FV[�WOPbVGK�pSPWFP

m�MDD���nÒ�MDDÒ�XXDPW���nq̀aWWVGNPWFPRPL®GPLK�DIGOPOPWL�W�DV��tQK

uKOPWP�XKLWVOP��OKXKGKF��LWRP��LXV�uK��L�DKUV�O�SnOKR�D�LFPu���

K�bS̀�K�IGNLKWO�OKWXKDPF�OKWEKM[PF�GHIGKXK���LXV�OP[��V�tQKL�

�P�DV��tQKO�L�W�DV��tQKNyT\MP�DUMLWR�D�LFPWG�VWPWXKD��V��OKW�X�H�G

uK��P�DV����L�W�DNPL\M�LFKKRPL®GPLKOPOPWL�W�DV��tQKN�DIGOPPWF��

DVU�OKXKG�SnOKR�D�LFPN�X�H�uK�PWF���PD�XVKL�OKXKG�PWXKD��VO�OP�

��̀ r��V�tQKL��P�DV��tQKO�L�W�DV��tQKO�W[KU�VW�

j�j��¤ (�̀̄G�̀Ly�)�(�̀̄G�̀L�L)Ò

�¤� (̄G�̀P)�(G�V)Ò

|���� éÆôÏ ÐÈÎëÅ!ÅéÆôÏ ÐÈÏëÅ!ÅéÆôÏ ÐÈë"ÅÅ

�kh�j}¤| (P̀OM̀��̀̄W�̀M)�(P̀OM̀��̀̄W�̀ML)Ò

j}¤| (�̀̄W�̀M)�(�̀̄W�̀ML)Ò

�|���ff¤| (�KL̀RV̀̄W�̀M)�(�KL̀RV̀̄W�̀ML)̀

aGPFTFPWPIMGu�KXPWWKOPGMO�Lt�DVLUMdWFVX��FPWF�OKPG[T�V�W

DdLUM�WOKGMLOK̀b��F�pWPO�F�KX�OPuKWVtQKOPMGOPFP�GVL�OKRKLPG�N

PWWPu�KXPWWKKXK��PF�GHIG PG OV[P�W�W[��VPO�OPWOKuK�FMUM�WN

VLXDMWV[PPG �̂v�DP̂�J�

o�̀ ���~h��j� (u�P̀̄UML̀F�)Ò

¥�k�| (̄H�V̀OK)

aPu�LFPWPNVLWP�tQKOPMG�[KU�DPGWdD�H�WXKGu�O�QKXKGuDPYK

OKFVuK̂ r̂Nr̂ N̂PLF�PKMF�KWNUP��LOKN�WWVGKu�O�QKOPWdD�H�MLV[P�W�D

r̂N�DIGOPWP�PLXKLF��O�LK�bSNR��u��FPO��P�DV��tQKRKLIFVX�OP

OV[P�W�W[��VPO�OPWOKuK�FMUM�W�K�JNKuK�FMUM�WOP²DK�PWN̂�v�DP̂�J�

oǹ jk¥|~jk| (�̀OV̀HK̀̄U�̀OK)

jk����f��j}¤|(�̀OV̀GV̀LVẀF��̀̄W�̀M)�(�̀OV̀GV̀LVẀF��̄W�̀ML)Ò

Cu�KXPWWKOP�POMtQKNLKX�WKPYPGuDVRVX�OK�H�VYKWPF��F�OP

�u�XKuPN\MPWPF��F�O��P�DV��tQKRKLIFVX�XKG��MW�LXV�OPMGNKMG�VW

RKLPWNRKVKHWP�[�OKGMVF�W[P�PWPG �bSNu�VLXVu�DGPLFPL�XD�WWPOP

[P�HKWNuKVWETMGXKLyMLFKOPRKLPG�WXKLWKL�LF�VWLKRVL�DOPu�D�[��WN

KMLKRVL�DOPL«XDPKWWVDTHVXKWN\MPLQKWQK�P�DV��OKW�

o�̀ j{�j}j� (�̀̄H��̀W�)Ò

�j�� (��V)Ò

jîhkj� éË Æêí ÊËëÅ!ÅéË ÆÊâí ÊËë"Å
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CRPL®GPLKOPGKLKFKLU�tQKPLXKLF��pWPu�PWPLFPPG OV[P�W�W

[��VPO�OPWO�DdLUM�uK�FMUMPW�LKGMLOKNLK�JNL�W[��VPO�OPW�R�VX�L�W

OKuK�FMUM�WP�FILK��̀ZPWW�RK�G�NK�bSWPUMPK\MP�u��PLF�WP�MG

F��tKFVuKD�UVXKO�DdLUM�uK�FMUMPW�LKGMLOK�

oò �j����~j (G�L̀̄FP̀U�)Ò

�jk���j (G�̀̄OP̀��)Ò

¥jff|h�j (H�̀̄WK̀��)Ò

wG�O�WXKLWP\M�LXV�WLKLd[PDWPG]LFVXKOKRPL®GPLKO�[��V�tQKO�W

[KU�VW�HP�F�WPO�GMO�Lt�OP�XPLFKIKWM�UVGPLFKOPEKG®LVGKW«LVXKW

�K�bSNu�VLXVu�DGPLFPL�WRK�G�W[P�H�VW�u�PWPLF�O�WLKWPYPGuDKW�XVG�̀

�LFPLOPLOK�\MVEKGKLdGV�NOP�XK�OKXKGb��MUKFPZ�WEP�m����Nùn�qN

XKGKWVULVRVX�OKWXKPYVWFPLFPW�WWKXV�OKW�GPWG�RK�G�̀aDIGO�[��V�tQK

O�W[KU�VWGIOV�WNOKï�RVL�DOKVLRVLVFV[KPO��XPLFM�tQKN�WEKGKLdGV�W

RK�G�O�WuKOPGWP��uPL�Wu��XV�VWNXKLWVWFVLOKL�VUM�DO�OPPLF�P�RK�G�

VLRVLVFV[�P�oÇuPWWK�OKWVLUMD��OK[P�HKNXKGK(̄RM̀G�)̄RMG��NRMG�̄N

éÆìôà ÐËëÅÆìèàÐËÍãÅìèàÐËÆãÅéàËÉëÅÆàËÉÍãÅàËÉÆÅÈÅéÆòô �P)̄XK��P�NXK��P̄NKMuKOPGWP�

EKG®LVGKWu�Ku�V�GPLFPOVFKWNXKGKLKX�WKOP(̄K̀[V)WVULVRVX�LOKF�LFK

K̄M[V�NKM[V̄P̄EKM[P̄̀

CWu�KXPWWKWRKLKD�UVXKW�u�PWPLF�OKW�\MVWQK�WRK�G�W\MP�DdLUM�

uK�FMUMPW�NXKGKMG�PWuIXVPHVKD�UVX�mvMRÑPLPN���nN����qNPLXKLF�KM

u���WP�O�uF���KLK[KPXKWWVWFPG�DVLUMdWFVXK�\MPRKVF��LWuD�LF�O�NK

PXKWWVWFPG�OPbVGK�pSPWFPNPG�LFP�WPMK�U�LVWGKN\MPIMG GPVK

�GHVPLFPVLFP�LKNPG P\MVDdH�VKXKG KGPVK�GHVPLFPPYFP�LKm̂�D[PFN

n���q̀ZP�XK�OKXKG�uP�WuPXFV[�P[KDMXVKLT�V�OPvMRÑPLPm���nqNETMG

RMLOKOPF��tKWmVLÙ��j�h���||�qN�LTDKUK�KRMLOKUPLIFVXKmVLÙ~����||�qN

PG\MPPWWPWF��tKWPWFQKPGXKGuPFVtQKPKWR�D�LFPWWPDPXVKL�GKW\MP

PWFQKG�VW�O�uF�OKW�WGMO�Lt�WPXKD�UVX�W\MPKXK��P��G̀ �K�VWWK\MP

XP�FKWu�KXPWWKWNXKGK�GKLKFKLU�tQKNGPFTFPWPNPu�LFPWPNPLF�PKMF�KWN

KXK��PGLQK�uPL�WLK�bSNG�WLK��NLK�JPL�WOVRP�PLFPW[��VPO�OPWO�

DdLUM�uK�FMUMPW�NWPy�GPD�WX�VKMD�WKMLQK̀�WWPWu�KXPWWKWR��PGu��FP

OKRMLOKOPF��tKWO�DdLUM�uK�FMUMPW�PKWR�D�LFPWOK�bSNuK�GPVKOP

XKGuPFVtQKPWPDPtQKNPWXKDEP��GPWWPWF��tKWPWuPXdRVXKWN�WWVGXKGKKW

OPG�VW\MPWP�QKOPWX�VFKW�\MVNR��PLOKOK�bSMG�[��VPO�OPO�DdLUM�

uK�FMUMPW�̀
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N���M�����7���

au�KW�OV�OK�bSIT�P�\MPG�VWWPOPWF�X�O�WOPG�VWuK�

�u�PWPLF��F��tKWFVuKD�UVXKW«LVXKWPMG�VLRDM�LXV�MLVX�GPLFPO�W

DdLUM�W L�FV[�WNPL\M�LFK \MP LKW OPG�VW RPL®GPLKW �L�DVW�OKW

�LFP�VK�GPLFPLQKIuKWWd[PD�uKLF��WKGPLFPMG�VLRDM�LXV�NG�W

VLRDM�LXV�WOV[P�W�WNPLF�PPD�W�DUMG�WFPLO�LXV�WMLV[P�W�VẀaWWVGNWP�T

XKGu���O��PLFKL�tQKOKuK�FMUM�Wu�O�QKPOK�bSN\MPWP�u�PWPLF�

XKGKF��tKFVuKD�UVXKVOVKWWVLX�TFVXKOPWF�[��VPO�OPOKuK�FMUM�Ẁ

K̂GKW�[�LtKWOKWPWFMOKWDVLUMdWFVXKWIuKWWd[PDuKWFMD���DUMG�W

X���XFP�dWFVX�WO�u�KW�OV�OK��NPLF�PPD�W�WOVUL�WOPLKF�u�����LTDVWP

XKLF��WFV[�XKGK�bSNWQK�K��LQKuKWWMV�XPLFKW�dFGVXKWmaLO��OPÒS��WN

n���qÒKF��tK�X«WFVXKG�VWWVULVRVX�FV[Ku�����LTDVWPOKWRPL®GPLKW

�XPLFM�VWPGDdLUM�uK�FMUMPW�I�OM��tQKmaLO��OPÒrV�L�n���qÒK�XPLFK

DPYVX�DLQKIu�P[VWd[PDÒ�PLFKL�tQKOK��uKWWMV�u�PWPLt�OPMG

XKLFK�LKOPXD���FV[KLPMF�KNXKLWFVFMdOKOPMG�WMHVO�VLVXV�DNMG��j��jh

VLFP�GPOVT�VKPMG�OPWXVO�RVL�DmaLO��OPn���q̀

�G �bSNKu�O�QK�XPLFM�DIHPG OVRP�PLFPNKXK��PLOKK�XPLFK

u�VGT�VKu�POKGVL�LFPGPLFPL�uPL«DFVG�WdD�H�NVLXDMWV[PPGu�D�[��W

�XPLFM�O�WOPG�LPV��OV[P�W�OPWFPu�O�QKNOP�XK�OKXKG�LK�G�OK��̀

�KWO�OKW�L�DVW�OKWN[P�VRVXKMpWP��MW�LXV�OK�XPLFKWPXMLOT�VK\MPI

�PDPGPLFKVGuK�F�LFPLK�VFGKOPMG�DdLUM��mJVWKDN����Nù���q̀ZPWW�

G�LPV��NRPL®GPLKWVGuK�F�LFPWu����FPK�V�u�KW�OVX�NXKGKE�uDKDKUV�N

OPUPGVL�tQKPPDVWQKNPG �bSuKWWMPG XKGuK�F�GPLFKWFKF�DGPLFP

OVRP�PLFPWOKWyTOPWX�VFKWu���K�JPK��̀_WWKOT�K�bSMG�VFGKOP

X���XFP�dWFVX�LQKG��X�O�F�LFKu���WPLFPLt�WWPGRKXKu��UGTFVXKNXKGK

u���WPLFPLt�WXKG�DUMGFVuKOPRKXKu��UGTFVXK̀ K̂GKWP�TOVWXMFVOK

G�VW�H�VYKNETWMH[��VPO�OPW\MPWKR�PGMG�G�VK�VLRDM�LXV�O�WDdLUM�W

L�FV[�W\MP�u�PWPLF�G�MW�LXV�OP�VFGKR��W�D̀

�GMG�VL[PWFVU�tQKWKH�P�FVuKDKUV�O��XPLFM�tQKO�WDdLUM�WOK

GMLOKNXKG �LR�WPL�WDdLUM�W�MWF�KLIWV�WPu�uMTWVX�WN¶�LFPLP

�KPOPG�LWm����qXEPU���G�XKLXDMWQKOP\MPU��LOPu��FPO�WDdLUM�W

�MWF�KLIWV�Wm��ôNKMWPy�NOKVWFP�tKWquKWWMV�XPLFKRVYKPNPGWM�G�VK�V�N

X�VLOKL�uPL«DFVG�WdD�H�̀ZVULKOPLKF�I\MP�[��V�tQKO��XPLFM�tQK

O�WDdLUM�W�MWF�KLIWV�WuP�FPLXP�KU�MuKO�WDdLUM�WKXP]LVX�WWKGPLFP

m¶�LFPLÒ�KPOPG�LW����q̀
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ZP�XK�OKXKG K\MPRKVPYuKWFKNPLFQKNuKOPpWP��UMGPLF��

XD���GPLFP\MPKWR�D�LFPWDPWFPpFVGK�PLWPWF�KMYP��GKu�O�QKFVuKD�UVXK

OP�XPLFM�tQKOPWM�WDdLUM�WG�FP�L�WNDdLUM�W�MWF�KLIWV�WKMu�uMTWVX�WN

u�����u�PLOV��UPGOKuK�FMUM�WNRK�G�LOKu���K�bSMGu�O�QKOP

�XPLFM�tQKu�POKGVL�LFPGPLFPu��KYdFKLK̀

�G MG F��H�DEK«LVXKWKH�P�u�KW�OV�O�WDdLUM�WDKX�VWDPWFPp

FVGK�PLWPWN�VGGPDG�LLm����q�L�DVW��WuPXFKWO�u�KW�OV�OK¢�VG�̄�Mi`

�PWF�uMHDVX�tQKNKDVLUMVWF�XEPU��XKLXDMWQKOP\MPK¢�VG�̄�LQKuKWWMV

�XPLFKDPYVX�DNLPGFKGDPYVX�DPLPG�VFGKR��W�D̀�T�uPL�WMG�XPLFK

R��W�D\MP�PX�VWKH�P�uPL«DFVG�WdD�H�m�qPMGFKGR��W�DRVL�DXKG

RMLtQKOPDVGVF�FV[�mSôq̀Cu�O�QKO�MLVO�OPPLFKL�XVKL�DXKLWVWFPLK

PW\MPG��WPUMV��

o�̀ <=<=<=<=<=<=<=<=<=<=<=>=<

�mSô

�WFPu��PXPWP�MG F��tKFVuKD�UVXKOPU��LOPu��FPO�WDdLUM�W

L�FV[�WOPbVGK�pSPWFPNu�VLXVu�DGPLFP\MP�VDE�OPbVGK�IXKLWVOP��O�

MG�T�P�DVLUMdWFVX�m�MDDN���nq̀

CWPYPGuDKW�H�VYK�u�PWPLF�GMGPW\MPG�O�u�KW�OV�OK�bSN�W

K��tsPWWQKX���XFP�V��O�WVLVXV�DGPLFPuK�MGu�O�QKPLFKL�XVKL�DGIOVKN

KMLPMF�Km<qN\MPWPPWFPLOPuPD�WPLFPLt�̀cKGPLFP�uPL«DFVG�WdD�H�

�PXPHPMG�XPLFKR��W�D�DFKm�qNWPUMVOKuK�MGFKGOPDVGVF�FV[KH�VYK

mSôqNPYPGuDKWmo�qPmo�qÒPGKMF�KWX�WKWKu�O�QK�XPLFM�DPLXKLF��pWP

GPWXD�OKXKGKu�O�QKu�KW�OVXKOPWX�VFK�XVG�NXKGKPGmo�qPmo�q�

o�̀ éÐÉ ÆÎô�̀̄DPẀFP̀P̀MG�̀L�̀̄W�̀ML̀\MP̀�Cpra)

�mSô

u���|�g�f��!h�j�j}¤|ªh�§!©�|¥jv
b̄VGK�pSPWFPIMG�L�tQK\MPILK[�̀̄

o�̀ (u�V̀̄GPV̀�M̀RKV̀KẀGV̀WVK̀̄L�̀�V̀MẀ�V̀LV̀̄PL̀FMẀ�LM̀¶apb�ac)

�mSô

)�������|�|�|f��ff�|�c��|fªh������|fj�|fj��cf 

C̄Wu�VGPV�KWRK��GKWGVWWVKLT�VKW\MVLEPLFKW�LKW�F�TẀ̄
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o�̀ (K̀�PM̀W�V̀u?̀�Èä @ôABCëÅ

�mSô

)�|î��hfji�j�jj�f�|�j 

�̄KyPPMRMV�PWXKD�̀̄

o�̀ éÞè /È ÎèêÈÏ àÉ ÏË D Ð��LẀRK�̀G��Èä Ðí ÊËÏ ÐÈä ÊÈ ÐÉ Îè �EFAGEäëÅ

�mSô

u�|k��|f��f��j���j�f�|��j�f�hkj���fk����|���f�fv

�̄KOPGKWPLWVL��PF��LWRK�G��KWPWFMO�LFPWFVGK�PLWPẀ̄

ZPWW�G�LPV��NKu�O�QKPLFKL�XVKL�D�uKLF�OK�XVG�Nu�KuKWFKuK�

�VGGPDG�LLm����qNu��PXPR��P�u��FPO�FVuKDKUV�O�WDdLUM�WOPbVGK�p

SPWFPPNOPWW�RK�G�NFP�VLRDMPLXV�OKL�u�KW�OVX�OK�bS̀

�KXK�uMW�L�DVW�OKNuKOPpWPuP�XPHP�\MPLK�|����hh�u��YVGK�

LK�G�PM�KuPV�NKWR�D�LFPW�P�DV��[�GKu�O�QK�XPLFM�DP�dFGVXKu��YVGK

�K��ÒL�uKWVtQKVLFP�GPOVT�V�KWR�D�LFPWGPWXD�[�GKu�O�QK�XPLFM�D

XKGKu�O�QKPLFKL�XVKL�DNXKGKLKWPYPGuDKWmo�qPmo�qÒL�uKWVtQKG�VW

KuKWF��LK�G�PM�KuPV�OK�|����hh� KWR�D�LFPW�P�DV��G Ku�O�QK

PLFKL�XVKL�DNXKGKPG mo�qPmo�q̀aOPG�VWNuPW\MVW�W�PXPLFPWWKH�P�

u�KW�OV�OK�bSXKLRV�G�GPWF��u�KYVG�tQK�K��NyT\MPNOP�XK�OKXKG

KWPWFMOKWRPVFKWuK�aDHM\MP�\MPPJ��KLPm����qPJ��KLPPaDHM\MP�\MP

m����q��PWuPVFKOKu�O�QKPLFK�XVKL�DOKWu�VLXVu�VWFVuKWOPWPLFPLt�WOK

�bSP��N�WPGPDE�Lt�PLF�P�WOM�W[��VPO�OPWWPG�LF�GPGU��LOP

u��FPOKWFVuKW�L�DVW�OKWNXKGKOPXD���FV[�WNVLFP��KU�FV[�WuKD��PWNPLF�P

KMF�KWN�u�PWPLF�LOKVLK[�tsPW�uPL�WL�WOPXD���FV[�WOPKH[VPO�OPP

VLFP��KU�FV[�Wxwp̀

cPUMLOK̂ KMFKm����Nù�nnqN�PLFK�tQKu��PXPWP�MG�X���XFP�dWFVX�

MLV[P�W�DPL�FM��DO�WDdLUM�WN�uKLFKOP�WX�V�Lt�WPGWM�R�WPVLVXV�DOP

�\MVWVtQKO�SnyT��PXKLEPXP�̀�VL�P�mn���qXEPU���RV�G��\MPPD�I

�O\MV�VO�uPD�X�V�Lt��VLO�L�H���VU�OPWM�GQPKMLKWu�VGPV�KWOP

[VO�̀Cu�PWPLFP�MFK�u��FVDE�OPWF�VOPV�N�RV�G�LOK\MP�PLFK�tQKR��

u��FPO�VLFP��tQKXKGMLVX�FV[�NuKOPLOKWP�u��FPO�W�PU��WWVWF�GVX�WN

KMO�W�PU��WVLFP��XVKL�VWKMOP�GH�Ẁ�GuK�FMUM�WN�PLFK�tQKR��u��FP

G�VW O�W �PU��W VLFP��XVKL�VWNWPLOK MW�O� OVRP�PLXV�� WPLFPLt�W

�RV�G�FV[�WNPYXD�G�FV[�WNLPU�FV[�WPVLFP��KU�FV[�WNX�O�MG�XKG

G��X�tsPWu��u�V�WOPPLFK�tQK̀ �TF�GHIG PG uK�FMUM�WPLFK�tsPW

PWuPXdRVX�WOPX�O�PXKWWVWFPG�WKXV�D\MPKRP�PXPGVLRK�G�tsPW�OVXVKL�VW
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mWM�u�PW�NVLW�FVWR�tQKNXKGVXVO�OPNVGVF�tQKNPLF�PKMF��WqKM\MPWQK

X���XFP�dWFVX�WG��X�LFPWOPVOPLFVO�OPOPMG�XKGMLVO�OPOPR�D�

PWuPXdRVX�mDKXMFK�OP�TOVKNyKU�OK�OPRMFPHKDNX�LFK�OP�uP��NGMDEP�PWN

EKGKWWPYM�VWNF��[PWFVWPFX̀qPGMG�WVFM�tQKOPVLFP��tQKXKGMLVX�FV[�N

XKGK��RVL���[K�PG �DUMG�WdD�H�KMDPYPG�Ò�DFP����\M�LFVO�OPN

UP��DGPLFP�DKLU�LOKMG�[KU�DÒu�KLMLXV��WdD�H�WWPu���O�WÒR�D��

PYXPWWV[�GPLFP�TuVOKPFX̀v����Vm����q�L�DVW�PWFPRPL®GPLKNXE�G�LOK

�FPLtQKu���Ku�uPDO�PLFK�tQKL�GMO�Lt�OPWVULVRVX�OKPGXP�F�W

WVFM�tsPWOPVLFP��tQKNK\MPPDPXE�G�OPPXKWWPG]LFVX�̀aWWVGNIuKWWd[PD

�RV�G��\MP�DIGOPWM�u�PWPLt�LKPXKWWVWFPG�L�FM��DN�PLFK�tQKR��

u��FPF�GHIGOKPXKWWVWFPG�WKXV�D̀ZPG�LPV��OVWFVLF�N�PLFK�tQKPG

¡�Ñ�VGVL�R��u��FPO�W�PU��WWVWF�GVX�WPVLFP��XVKL�VWNPL\M�LFKPG

KMF��WDdLUM�WDKX�VWF�GHIGIWKGPLFPVLFP��XVKL�DNXKGKKbPFML̀aWWVGN

KWOVRP�PLFPWR�D�LFPWOP�bSF��LWRP�PGKWu�O�sPWPLFKL�XVKL�VWOPWM�W

�PWuPXFV[�WSnu���KuK�FMUM�WNR��PLOKXKG\MPK�bSLQKFPLE�MG�

X���XFP�dWFVX�PLFKL�XVKL�DEdH�VO�NOP�XK�OKXKGWPMWR�D�LFPẀ K̂GH�WP

LK�|����hh�O�RVÙ�NK�bS�u�PWPLF�KWWPUMVLFPWu�O�sPWPLFKL�XVKL�VW�

Ku�O�QKG�VWVLFP��XVKL�DNu��YVGK�KuK�FMUM�Wu�O�QKNWPLOKPGu�PU�OK

uK�R�D�LFPWG�VWPWXKD��V��OKWKMXKLF�FKG�VK�XKG�DdLUM�uK�FMUMPW�ÒK

u�O�QKGPLKWG��X�OKPG�VWLPMF�KNLQKWPLOKVLFP��XVKL�DLPG

WVWF�GVXKNWPLOKVLRDMPLXV�OKuK�DdLUM�WDPWFPpFVGK�PLWPWDKX�VW\MP

uKWWMPGu�O�QKPLFKL�XVKL�DLPMF�KNKMuK�R�D�LFPWPG �u�PLOV�PWOK

uK�FMUM�WÒLKKMF�KPYF�PGKOK�|����hh�NETKu�O�QKG�VWG��X�OKN

WPLOKG�VWWVWF�GVXKNPRK�FPGPLFPVLRDMPLXV�OKuPD�SnOKR�D�LFPN\MP

�u�PWPLF�XKLEPXVGPLFKGdLVGKOKuK�FMUM�Ẁ

CMF�KR�FK�\MPLQKOP[PWP�OPVY�OKOPD�OKNI\MPKWLd[PVW

DVLUMdWFVXKWLQKWQKVLOPuPLOPLFPWPOPDVGVF�OKWNG�WPY�F�GPLFPK

XKLF�T�VKNWQK uK�KWKẀ K̂LWVOP��LOK �uK�KWVO�OPXKGK MG�O�W

X���XFP�dWFVX�WO�DVLUMdWFVX�PXKWWVWF�GVX�N�RKLKDKUV�u�KW�OVX�P�

RKLKDKUV�WPUGPLF�DVLFP��UPGPLF�PWVNWPLOKRMLO�GPLF�VWu���K�U�LV���

�WuKWWVHVDVO�OPWOPRK�G�tQKOPu�D�[��NyT\MPIuK�GPVKOPD�W\MPWP

uKOPGKHWP�[��XP�F�WFPLO�LXV�WOK�²Su���XKLWVOP���uK�GPVKOPWPMW

R�D�LFPWMG�u�D�[��G�VW�O�uF�O�NKMLQK̀ K̂MFKm����Nù�n�qXE�G�

�FPLtQK\MP�u�D�[���FVG�NKMPXKD�UVX�NÎ r̂rP\MP�u��FV�OPWF�I\MP

WQKRK�G�O�W�WOPG�VẀb�DR�FKPWFTPGXKLWKL]LXV�XKGKWO�OKWP�

�LTDVWPOK�bS�u�PWPLF�OKW�\MV̀
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CWO�OKWDVLUMdWFVXKWOK�bS�L�DVW�OKWLPWF�WPtQKRK��GXKDPF�OKW

OP�XK�OKXKGK\MPyTRKV�u�PWPLF�OKLKX�udFMDKòb��F�GpWPOPO�OKWL�

GKO�DVO�OPK��DmU��[�tQKOPXKL[P�W�WqPL�GKO�DVO�OPPWX�VF�mF��PR�W

PG u�KRPWWK�PWPWF�PLUPV�KW�[�DV�[�G KW�DMLKWDPWFPpFVGK�PLWPWqMj C̀W

FPG�WO�WXKL[P�W�WPF��PR�W�[�DV�FV[�WXKLWVWFV��GPG\MPWFsPWWKH�P�

DdLUM�uK�FMUMPW�PGbVGK�pSPWFPN�EVWF��V�OPbVGK�N�WuPXFKWO�XMDFM��

G�FP�V�DPVG�FP�V�DOKWOVRP�PLFPWuK[KWDPWFPpFVGK�PLWPWP�WOVRP�PLt�W

XMDFM��VWPLF�PDPWFPpFVGK�PLWPWPKW[T�VKWPWF��LUPV�KW\MP�PWVOV�GDT̀

K̂LRK�GPRKV�uKLF�OKLKX�udFMDK�NuKMXKWPW�HP��PWuPVFKO�

GK�RKWWVLF�YPOK�bS̀CL«GP�KOPF��H�DEKWWKH�PPWF�[��VPO�OPOK

uK�FMUM�WI�POM�VOKPNPLF�PKW\MPPYVWFPGNLPLEMGWPOPOVXKM�KPWFMOK

O�GK�RKWWVLF�YPNE�[PLOK�uPL�WH�P[PWXKGPLFT�VKWNWPLOKKu�VGPV�K

PD�HK��OKuK�r�WXKLXPDKWmn���(n��n)Nùn��q̀�KWFP�VK�GPLFPNPGbEKG��

m����Nùn�oqÒ̂��[�DEKm����Ó���oqÒJ�VFKPJ�WFKWm����qPaDHM\MP�\MP

m��nn�q̀ZVULKOPLKF�F�GHIGIKF��H�DEKOPJMW\MPFWm����q\MPN�uPW��

OP�P�DV���MG��LTDVWPO�XKL[P�W�tQKOPFPYFKWK��VWOK�bSNXKLFPGuD�

�DUMG�WVLRK�G�tsPWGK�RKWWVLFTFVX�WOPWW�[��VPO�OPOKuK�FMUM�Ẁ

aDUMLWOKWRPL®GPLKWDVLUMdWFVXKWPLXKLF��OKWLKWO�OKWOK�bSWQK

KWGPWGKWyT�L�DVW�OKWu���[��VPO�OPWX�VKMD�WP�PPWF�MFM��O�WO�DdLUM�

uK�FMUMPW�̀ZVULKOPLKF�I\MPPWF�WX���XFP�dWFVX�WGK�RKWWVLFTFVX�WOK

�bS�u�PWPLF�GXP�F�WWVGVD��VO�OPWF�LFKXKG �̂W�WVTFVXKWNXKGKF�GHIG

XKG�WDdLUM�WL�FV[�WOPbVGK�pSPWFP̀CWRPL®GPLKWGK�RKWWVLFTFVXKWOK

�bSPLXKLF��OKWLKWO�OKWP\MPWP�QK�L�DVW�OKWWQKKWWPUMVLFPW�KMWKOP

GK�RPG�WOP�V[�XVKL�VWNPGm�̀ònqÒKWDPYPG�WU��G�FVX�DV��OKW\MPWQK

PGu�PU�OKWXKGKG��X�OK�PW[P�H�VWOPbavNPGm�̀ò�qÒKMWKOPX�uMD�P

OPXKLPFV[KWNPGm�̀òoqÒKPGu�PUKOKWu�KLKGPWuPWWK�VWNPGm�̀ò�qÒK

WMyPVFKLMDKNPGm�̀ò�qÒPN�XKLXK�O]LXV�[��VT[PDOPU�LP�KNOPL«GP�KP

[P�H�Dm�̀ò�q̀

N�"�ÕH����Ú����Ú��������Û������

CWGK�RPG�WOP�V[�XVKL�VWPG uK�FMUM�WWQK [T�VKWNXKG �

u�POKGVL]LXV�OP�DUMLWWPLOKMW�OKWXKGG�VK�R�P\M�LXV�PÓKMG�VK�
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u�KOMFV[VO�OPL�RK�G�tQKOPu�D�[��WNPL\M�LFKKMF�KWWQKuKMXK

PGu�PU�OKẀaFIKGKGPLFKETGMVFK�WP�uPW\MVW�OK��PWuPVFKO�W

RK�G�WOPPGu�PUKPO�W�PWF�VtsPWOPMWKOKWGK�RPG�WOP�V[�XVKL�VWLKW

��OVX�VẀ�K�IGNETXP�F�WX���XFP�dWFVX�WHTWVX�WPG �PD�tQK�KMWKOKW

GK�RPG�WOP�V[�XVKL�VWNWPLOKPD�W�ET�PWF�VtsPWDPYVX�VWPG�PD�tQKMWKOP

GK�RPG�WPGXP�FKW��OVX�VWÒKWGK�RPG�WOP�V[�XVKL�VWuKWWMPG�GPWG�

RMLtQKPWVULVRVX�OKW\MPLQKuKOPGWP��DFP��OKWÒ�VLFMVtQKGK�RKD�UVX�

PG �PD�tQK �W�PWF�VtsPWNWVULVRVX�OKWP RMLtsPWOKWGK�RPG�WI

OPWPL[KD[VO�OM��LFPPWFTUVKWVLVXV�VWPVLFP�GPOVT�VKWOKu�KXPWWKOP

�\MVWVtQKDVLUMdWFVX�m±MHVLn���Ò̂ ��DVWDPn���Òb�PVG�LN̂ �WW��n���q̀

���LPm����Nù o�qXE�G��FPLtQKu����DUMLWF��tKWu�KFKFduVXKWO�

OP�V[�tQKN\M�LOKXKGu���O��RDPYQKNXKGK�GKOVRVX�tQKO�XD�WWPOP

u�D�[��OK��OVX�DÒ�RPF�LKF�[PDGPLFPKWVULVRVX�OKÒKW�RVYKWOP�V[�XVKL�VW

LQKWP�uDVX�G�FKOKWKW��OVX�VWPN�W[P�PWNLQK�u�PWPLF�GKWGPWGKW

PRPVFKWLKW��OVX�VW�\MPWP�uDVX���G̀

�KX�WKOK�bSNKHWP�[KMpWPLKWO�OKWMGMWK[��V�OKOKWWMRVYKW

OP�V[�XVKL�VW\MPu�KOM�V��G RK�G�WOVWFVLF�WO�WXK��PD�F�W\MPPWFQK

OVXVKL��V��O�Ẁa\MVWP�PXK��PM�WRK�G�WOVXVKL��V��O�WNyT\MPLQKI

uKWWd[PD�FPWF�� �PU��WMLV[P�W�VWu��� K PGu�PUK OKWGK�RPG�W

OP�V[�XVKL�VWLPGGPWGKu����W[��VPO�OPWOKuK�FMUM�WG�VWXKLEPXVO�W

PuPW\MVW�O�WN\MPWQKK��PK�JmETX�WKWXKGK�J{|�f�f�j��{|�f���|N�J

fj�¥j�¥�kjf��{j���f�jNPLF�P[T�VKWKMF�KWq̀�GKMF��Wu�D�[��WNLK�bSRKV

PLXKLF��O�MG�XKLWXV�LXV�GK�RKD�UVX�DVUPV��GPLFPOVWFVLF�OPKMF��W

[��VPO�OPWOK uK�FMUM�WNuP�GVFVLOK \MPKXK���NPG �DUMLWX�WKWN

�KGuVGPLFKOKHDK\MPVKDPYVX�DN\MPDVGVF�ÓHDK\MPV��RK�G�tQKOPMG�

u�D�[��LK[�\M�LOKPYVWFPMG�LKDIYVXKXKG�GPWG�RMLtQKma�KLKRR

n���q̀

ZKW GK�RPG�W OP�V[�XVKL�VW PYVWFPLFPW PG uK�FMUM�WNRK��G

PLXKLF��OKWLKWO�OKWNK�KGuVGPLFKOKHDK\MPVKDPYVX�DWKGPLFPPG

�DUMLWWMRVYKẀCWWMRVYKW\MPRK��GPLXKLF��OKWWPLOKMW�OKWPGXP�FKW

VFPLWDPYVX�VW\MPUP��DGPLFP�u�PWPLF�G�PWF�VtsPWPu�KOM�VLOKN�WWVGN

KMF��WRK�G�WOVWFVLF�WO�W�PUVWF��O�WL�WKH��WDPYVXKU�TRVX�WO�DdLUM�

uK�FMUMPW�WQKKWWPUMVLFPW�ïk|�Nï}¤|Nïj���Pïj�IJ`
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CWMRVYKïk|�IR�P\MPLFPPu�KOMFV[KPGDdLUM�uK�FMUMPW�N�WWVG

XKGKLK�bS̀ZVULKOPLKF�I\MPPWFPWMRVYKNPKWMRVYKï}¤|\MPWP�T

�L�DVW�OK�WPUMV�NWQKPGu�IWFVGKWL�DdLUM�bPFMLNR��PLOKu��FPO�W

�PU��WWVWF�GVX�WOPWF�DdLUM�PMW�OKu���RK�G��u�D�[��WLK[�Ẁ�K

PXKWWVWFPG�DVLUMdWFVXKOPbVGK�pSPWFPKXK��PM�OVWuP�WQKOPWWPWWMRVYKWNï

k|�Pï}¤|N[V�bPFMLu����WOPG�VWDdLUM�WDKX�VWOKu�dẀCWMRVYK\MPG�VW

WPOPWF�X�IK�UPLFV[Kïk|�PG bPFML\MPWKR�PMMG��O�uF�tQK

WVULVRVX�FV[�NP[KDMVLOKu���MGWMRVYK\MPN�DIGOPRK�G��WMHWF�LFV[KW�

u��FV�OP[P�HKWXKG WVULVRVX�OKOP�UPLFPNu�KRVWWQKKMVLWF�MGPLFKN

�u�PWPLF�PG�DUMLWX�WKWMGWVULVRVX�OKOPKVLOV[dOMK\MPuKWWMVKETHVFK

OPu��FVX����tQKOK[P�HKNuK�IGXKGX��TFP�LPMF�KNyT\MPPGbPFMLET

KW WMRVYKW ï���� P ï�j�� \MP RK�G�G WMHWF�LFV[KW OP

�UPLFPÓu�KRVWWQKÓVLWF�MGPLFK�u��FV�OP[P�HKWNG�WXKG WVULVRVX�OKW

OVWFVLFKẀCWMRVYKï����OP�V[�O�u�D�[��FPFML�RKL�u����v̄RP�PW̄PIMW�OK

UP��DGPLFPu���OP�V[��MG �OyPFV[KOP�UPLFPÓETHVFKXKG WPLFVOK

uPyK��FV[KNuKOPLOKWP�MW�OKF�GHIGu���RK�G��WMHWF�LFV[KWNXKGKPG

u{j�h'�����v̄u�PUMVtKWK̄Pu{|f|'�����v̄GPLFV�KWK̄NPL\M�LFKKWMRVYKï�j��N

OP�V[�OKOKWMHWF�LFV[Ku�j��v̄OKLKNGPWF�P̄NuKOPWP�MW�OKF�LFKXKGK

�UPLFV[KN\M�LFKXKGKVLWF�MGPLF�DPF���MG WVULVRVX�OKOPu�PWFdUVKN

XKGKPGuh�j��j��vX̄EPRPO�X�W�Nu�VOPR�GdDV�̄Nu�||f��j��vŌKLKO�

�Kt�N�U�VXMDFK�̄̀

ZPWF�G�LPV��NKWMRVYKïk|�PG�bSuKWWMVMGMWKOVRP�PLFPF�LFKuK�

X�MW�OK�KGuVGPLFKXKG KHDK\MPVKDPYVX�DNXKGKuK�VLRDM�LXV�OK

PGu�IWFVGKïk|�O�WDdLUM�WL�FV[�Ẁ�KWO�OKWXKDPF�OKWOK�bSNRK��G

PLXKLF��OKW[T�VKWMWKWOPWWPWMRVYKPGOVRP�PLFPWFPYFKWNK\MPVLOVX�\MP

PDPIu�KOMFV[KPR�P\MPLFP̀cPUMPG�DUMLWPYPGuDKW�

o�̀ �Gu�PUKWOKWMRVYKïk|��

�̀ �j��jk|� X̄�LFK�̄Ò

H̀ �f�h�jk|� P̄WFPFKWX�uVK̄Ò

X̀ f��¥�k|� W̄P�[PLFP̄Ò

Ò f��|k|� ūPWWK�\MPFKX�KWVLKL�VU�Py�NR�H�VX�LFPOP
WVLK̄Ò

P̀ {��jk|� ḠPW�OPXPLF�K̄Ò

R̀ f��'k|� X̄VU�LKNuPWWK�\MPu�P[�RMFM�K̄Ò

Ù kh'h�k|� ŌK�GVLEKXK̄̀

�KWPYPGuDKWmo�qOPm�pOqNPWFQKDPYPG�WDMW�RKLKWXKG KWMRVYK
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WPLOKMW�OKOPG�LPV��OVWFVLF�O�WOPG�VW[��VPO�OPWOKuK�FMUM�Ẁ�G

mo��qNKDPYPG�u�j��jk|�vF��F�pWPOP�j��j�Kk|�NUP��LOK�RK�G�

PGu�PU�O�PG �bSu�j��jk|�vXKG WVULVRVX�OKOP X̄�LFK�̄uPDKR�FKOP

PYVWFV�[��V�tQKXKGKDPYPG�u'j��||�vNKPGu�IWFVGKOKEKD�LO�W\MP

WVULVRVX�̄PWX�VF��VK̄̀ aWWVGNu���P[VF���GHVUMVO�OP�X�H�GWPLOKMW�O�W

�WOM�WRK�G�WXKGKWWVULVRVX�OKWOVRP�PLFPWu�j��jk|�vPu'j��||�v̀�KOPpWP

��UMGPLF��LPWFPX�WK\MPKWMRVYKRKVu�KOMFV[Ku���X�V��MGLK[KDPYPG�

\MPLQKWPXKLRMLOVWWPXKG KPGu�IWFVGKEKD�LO�WyTPYVWFPLFPLK

PXKWWVWFPG�DVLUMdWFVXK̀�Gmo�HqNKFP�GKO�T�P�O�W�«OPP̄WFPFKWX�uVK̄

�X�HKMuK�LQKWP�VLWP�VOKLK�bSNPLK[�GPLFPETKMF�KX�WKOKWMRVYKï

k|�WPLOKu�KOMFV[KNXKGKWR�D�LFPWX�V�LOK�RK�G�u�f�h�jk|�vN\MPWP

H�WPV�L��tQKOKPWFPFKWX�uVKOPPWXMF��P�u��FV�OVWWKWPOP�V[�NUP��LOK

MGWMHWF�LFV[KXKGWVULVRVX�OKOPVLWF�MGPLFK̀�Gmo�XqNuKOPWP�RPVF��

GPWG��LTDVWPXKG �RK�G�f��¥��Kk|�uW��¥�k|�vXKG KWVULVRVX�OK

PWuPXdRVXKOP̄WP�[PLFP̄̀ �K�IGNKMF���LTDVWPuKOPWP�RPVF�NXKLWVOP��LOKp

WPLPWFPX�WKXKGKMG�VLRDM�LXV�O�DdLUM�VLUDPW�NXKGKDPYPG�uf��¥j��v

P̄Gu�PU�OK̄̀ �Gmo�OqNIMGPYPGuDKLKFT[PDNyT\MPKXKLXPVFKOKDPYPG�

uf��|k|�v̄uPWWK�\MPFKX�KWVLKL�VU�Py�NR�H�VX�LFPOPWVLK̄LQKPYVWFPPG

DdLUM�uK�FMUMPW�N�WWVG XKGKKDPYPG�uf��|vLQKIMG [P�HKNG�W

WMHWF�LFV[K̀ZPWF�G�LPV��NKWVULVRVX�OKOP̄R�H�VX��WVLK̄KM̄FKX��WVLK̄I

MG MWK«LVXKOK�bSNGKWF��LOKXD���u�KOMFV[VO�OPOKWMRVYKLPWF�

[��VPO�OPO�DdLUM�̀  TLKWPYPGuDKWmo�qOPmPpUqNPWFQKDPYPG�W

FPFML�RKLKW\MPRK��GOP�V[�OKWXKGKWMRVYKïk|�PPGu�PWF�OKW�K�bS̀

�Gmo�PqNKDPYPG�u{��jk|�v̄GPW�OPXPLF�K̄F��F�pWPO�OP�V[�tQKO���V�

u{��jv̄XE�FKNuD�LK̄\MPPGbPFMLUP��[T�VKWDPYPG�WNXKGKu{��j'vm{��j�'q

ŌVWXKK�L�GPLF�DRPVFKOPKM�KKMu��F�NMW�OKLKuPVFKPG F��yPW

F��OVXVKL�VW̄Pu{��j�vm{��j��q̄OVWXKN\M�D\MP�KHyPFKOPRK�G��XE�F�O�

WPGPDE�LFP�MGOVWXK̄̀ aWWVGNu{��jk|�vN\MPPG�DUMLWX�WKWF�GHIGuKOP

WVULVRVX��̄GPWVLE�u���FKG��X�RĪNXKLWVWFPLKPGu�PUKOKWMRVYKu���

X�V��MG�LK[�u�D�[��N�PRP�PLFP�MGVFPGDPYVX�DVLPYVWFPLFPL�XMDFM��

F��OVXVKL�DDPWFPpFVGK�PLWPNKXKLXPVFKOPḠPWVLE�OPXPLF�K̄̀ �Gmo�RqN

uW��'k|�v̄uPWWK�\MPu�P[�RMFM�KNXVU�LK̄IOP�V[�OKOK[P�HKbPFMLuf��'v

�̄OV[VLE��̄NRK�G�LOKO�GPWG�G�LPV��\MPPGuK�FMUM�WMGWMHWF�LFV[K

OP�UPLFPNKMu�KRVWWQKN�u��FV�OK[P�HK̀aOVWFVLtQK�\MVI\MPKXKLXPVFK

OP̄�OV[VLE��̄IPWFPLOVOKWPG�LFVX�GPLFPu���̄u�P[P�KRMFM�K̄PF�GHIG



<Ð<

u���WP�PRP�V�PG�DUMLWX�WKW�̄XVU�LKW̄NÕ �̀Gmo�UqN�RK�G�ukh'h�k|�v

ŌK�GVLEKXK̄ mukh'h�v ŌK�GV�̄quKOPWP��L�DVW�O�XKGKKWDPYPG�W

FPFML�RKLKW�LFP�VK�PWNuK�IGKXK��PMG�PYXPtQKXKGKWMRVYKïk|�WPLOK

MW�OKOPG�LPV��uPyK��FV[�N\M�LOK��PU��WVWF�GVX�WP�V�OKPGu�PUKOK

WMRVYKï����PYuDVX�OK�XVG�̀ZVULKOPLKF�I\MPPWF�RK�G�LQKWPF��F�OP

MGP��KOKR�D�LFPNKMMGPGu�PUKuKMXKR�P\MPLFPNyT\MPKDPYPG�PWFT

OVXVKL��V��OKPG�DUMLWOVXVKLT�VKWO�DdLUM�bPFML̀

CWMRVYKï}¤|IGMVFKu�KOMFV[KPKXK��PXKGR�P\M�LXV�WVULVRVX�FV[�

LKWO�OKWOK�bSN�WWVG XKGKKWMRVYKïk|��L�DVW�OK�LFP�VK�GPLFP̀

J�WVX�GPLFPNï}¤|IMW�OKu���RK�G��WMHWF�LFV[KW�HWF��FKW�u��FV�OP

[P�HKWNPLR�FV��LOKKWVGuDPW�FKKMPRPVFKPYu�PWWKuPDK[P�HK̀_WWKKXK��P

L�W�PU��WWVWF�GVX�WO�DdLUM�uK�FMUMPW�PPG�bSLQKIOVRP�PLFP̀�T

WKGPLFP�DUMLWX�WKWPG\MPPWW��PU��WVWF�GVX�LQKRKVMW�O�NXKLRK�GP

WP�QK�L�DVW�OKW�DUMLWPYPGuDKW�H�VYKNK\MPuKOPWP���UMGPLF�OKXKGK

MG��O�uF�tQKOKWR�D�LFPWDPWFPpFVGK�PLWPW�OVRP�PLFPWLPXPWWVO�OPW

XKGMLVX�FV[�WOPWPMPXKWWVWFPG�DVLUMdWFVXKDKX�D̀cPUMPGKWPYPGuDKW�

��̀ �Gu�PUKWOKWMRVYKï}¤|�

�̀j�h~j}¤| D̄KX�tQK̄Ò

H̀����j}¤| R̄PXE�GPLFK̄Ò

�;jk|�j}¤| �̄OKtQK̄Ò

k;�|����}¤| X̄KGVWWQK̄Ò

�;j{f��j�j}¤| �̄HWF��tQK̄Ò

�;j���k��j}¤| �̄PXPHP�X�IOVFK̄Ò

~;j�j�j}¤| �̄F�\MPOKXK��tQKNOPWG�V��̄

�KWPYPGuDKWm��qm�pXqNL�W[��VPO�OPWG�VWR�D�O�WOKuK�FMUM�W

PLF��GPG[VUK�XP�F�W�PU��WWVWF�GVX�WO�E�uDKDKUV�PO��DKGK�RV�O�

��V�OK[P�HK̀�K�IGNKR�D�LFPDPWFPpFVGK�PLWPUP��DGPLFPLQK�WPGu�PU�N

OP�V[�LOKK[P�HKuK�GPVK�uPL�WO�WMRVY�tQKN�OVXVKL�LOKKWMRVYK

OV�PF�GPLFP�K��OVX�Dj�h~j�K}¤|uj�h~j}¤|v D̄KX�tQK̄N����j�K}¤|
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u����j}¤|v R̄PXE�GPLFK̄ Pjk|�j�K}¤|ujk|�j}¤|v �̄OKtQK̄̀ ZPG�LPV��

OVWFVLF�NPGm��OqPm��PqNRK��GPLXKLF��OKWPYPGuDKWPG\MP�OP�V[�tQK

XKGKWMRVYKï}¤|N�uPW��OPRK�G��MGWMHWF�LFV[K�HWF��FKNI�OVXVKL�OK�

MG��OVX�D\MPIMGLKGPmWMHWF�LFV[KKM�OyPFV[KqNXKGK�|���¦K}¤|

u�|����}¤|v̄XKGVWWQK̄Pj{f��j�|K}¤|uj{f��j�j}¤|v̄�HWF��tQK̄̀ �L\M�LFKPG

m��RqPm��UqETOKVWX�WKW\MPWPOPWF�X�GNyT\MPWQKOM�WRK�G�W

OVXVKL��V��O�WPPGu�PU�O�WG�VWPG�PUVWF�KWRK�G�VWPPWX�VFKWNPG\MP

ETMG�H�WP\MP�PXPHPKWMRVYKï}¤|NuK�IGRK�G�LOKMGLK[KDPYPG�N

MG�LK[�RK�G�XKGLK[KWVULVRVX�OKN\MPPYVWFPWKGPLFPPG�bS�jK

��!k��|K}¤|uj���k��j}¤|v̄�PXPHP�X�IOVFK̄Pj�j�j�K}¤|uj�j�j}¤|v̄�F�\MPOK

XK��tQKNOPWG�V��̄̀ �G uj�j�j}¤|vIuKWWd[PDKHWP�[��Ku�KXPWWKOP

WMRVY�tQKN�WWVGXKGKLKWOPG�VWX�WKWNG�WPGuj���k��j}¤|vIMGX�WKOP

OP�V[�tQKu���WWVLFIFVX�PG\MPKu�PRVYKjïF�GHIGI�OVXVKL�OK̀aGHKW

KWPYPGuDKWu��PXPGFP�WM�UVOKLK�bSuK�VLRDM�LXV�O�DdLUM�VLUDPW�

uj���k��j}¤|vmVLÙj����k��j��|��j����k���kqPuj�j�j}¤|vmVLÙj��j�'���j��

j��j�'q̀CWR�D�LFPWDPWFPpFVGK�PLWPW�RV�G���GNPG�DUMG�WXKL[P�W�WXKG

Ku�PWPLFP�MFK�N\MPKWMRVYKDMW�RKLKï}¤|N�DIGOPPYVWFV�PGbPFMLN

DPGH��KDPYPG�uj}¤|vNR��PLOKXKG \MPWPy�PGu�PU�OKuK�PDPWPG

\M�D\MP�̄u�D�[��LK[�̄\MPPDPWOPWPy�GX�V��P\MPKWR�t�DPGH���OP

�̄tQK̄̀ �WF�VLFMVtQKDVLUMdWFVX�OKR�D�LFPDPWFPpFVGK�PLWPLQKPWFTP���O�NyT

\MPKWMRVYKï}¤|PYVWFPPGuK�FMUM�WXKGPWFPWVULVRVX�OK̀

ëuKWWd[PD�PFKG���\MV�OVWFVLtQKPLF�PXKGMLVO�OPOPDdLUM�P

XKGMLVO�OPOPR�D�NOPRVLVO�WLKX�udFMDK�LFP�VK�NHPGXKGKuK�̂ KMFK

m��noN��n�qN\MPIGMVFK[TDVO�u����DVLUMdWFVX�PXKWWVWF�GVX�̀aWWVGNL�

XKGMLVO�OPOPDdLUM�OKuK�FMUM�WPYVWFPG[T�V�WuKWWVHVDVO�OPWu���K

WMRVYKï}¤|P\MPXKGMLVO�OPOPR�D�DPWFPpFVGK�PLWPN\MPP\MV[�DP�K

PXKWWVWFPG�DVLUMdWFVXKDKX�DNKWR�D�LFPWRV�P��GMG�PWXKDE�OVRP�PLFPOKW

uK�FMUMPWPWPOKWH��WVDPV�KWN\MPWPX���XFP�V��GuK�XKGMLVO�OPWOPR�D�

OVWFVLF�ẀZVULKOPLKF�I\MP�GH�WRK�G�WPWFQKu�P[VWF�WL�XKGMLVO�OP

OPDdLUM�uK�FMUMPW�NR��PLOKXKG\MPWPy�uKWWd[PDKPLFPLOVGPLFKVLFP�p

XKGMLVO�OPOPR�D�NKMWPy�NPLF�PKWOVRP�PLFPWR�D�LFPWO�W[��V�O�W

XKGMLVO�OPWOPR�D�OPDdLUM�uK�FMUMPW�̀

CMWKOKWMRVYKïj���L�U��LOPG�VK�V�OKWO�OKWXKDPF�OKWPUMP�W

�PU��WWVWF�GVX�WO�WOPG�VW[��VPO�OPWOKuK�FMUM�WNWPLOKPLXKLF��OKW

WKGPLFPF��WX�WKWOVWFVLFKW�
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�ǹ �Gu�PUKWOKWMRVYKïj����

�̀ j�|�j��� �̄WWVWFPLFPNuPWWK�u�PWF�FV[�̄Ò

H̀ �f�|�j��� P̄WFMO�LFP̄Ò

X̀ �j�{h�j��� X̄��HM��OK�̄

CWMRVYKïj���L�W�PU��WWVWF�GVX�WOKuK�FMUM�WRMLXVKL�XKGK

RK�G�OK�OPWMHWF�LFV[KWXKGWVULVRVX�OKOP\M�DVO�OPKMPWF�OK�u��FV�OK

WVULVRVX�OKPYVWFPLFPLK[P�HK̀�Gm�n�qNIuKWWd[PDKHWP�[��\MPKDPYPG�I

RK�G�OKWVGuDPWGPLFPuPDK�KGuVGPLFKOKHDK\MPVKDPYVX�DNR��PLOKXKG

\MPKWMRVYKïj���N\MPUP��DGPLFPLQKI�RVY�OK�K��OVX�DOK[P�HK

uj�|�j�vNKWPy�NKXK��PLOK�RK�G�j�|�jKj���uj�|�j���v̄�WWVWFPLFPNuPWWK�

u�PWF�FV[�̄N\MPU�LE��FIMGWVULVRVX�OKOVWFVLFKNKOP̄�WWVWFPLFP̄NR��PLOK

XKG\MPKWMRVYKïj���FPLE�RMLtQKOPRK�G�OK�OP�UPLFP̀�G m�nHqN

KXK��P�RK�G�u�f�|�j���v P̄WFMO�LFP̄N\MPu�K[�[PDGPLFPWM�UPuK�

�L�DKUV�NXKLWVOP��LOKXKGK��OVX�D�f�|�jKj���u�f�|�j���v̄PWFMO�LFP̄̀ �K

FP�XPV�KPYPGuDKPLXKLF��OKNPGm�nXqNKWMRVYKïj����X�H�WPLOKMW�OK

u���RK�G��MG VLWF�MGPLFKXKG KWVULVRVX�OKOK[P�HKOPG�LPV��

WPGPDE�LFP�K\MPKXK��PXKGKWMRVYKïk|���j�{h�j�Kj���u�j�{h�j���v

X̄��HM��OK�̄̀ r�DPDPGH���\MPRKV[P�VRVX�OKLKWO�OKWKMWKOKDPYPG�

u�j�{h�j���vXKGWPMWVULVRVX�OKOVXVKL��V��OKX̄KGHMWFd[PDu���GKFK�PW

OPXKGHMWFQKVLFP�L�̄NuK�IGKXK��P��GOKVWX�WKWPG\MPu�j�{h�j���vRKV

PGu�PU�OKXKGK̄X��HM��OK�̄̀

²VL�DGPLFPNKWMRVYKïj�IMW�OKXKGKRK�G�OK�WMHWF�LFV[K�PRP�PLFP

�DKX�VWPÓKMuD�LF�tsPW�u��FV�OPKMF�KWMHWF�LFV[KNKMRK�G�OK�OP

�OyPFV[K�u��FV�OKWVULVRVX�OKu�PWPLFPLKWMHWF�LFV[K̀�KWO�OKWOK�bSN

RK��GPLXKLF��O�WuKMX�WKXK���LXV�WNWKGPLFPKWPYPGuDKW�H�VYKN�WWVG

XKGKLKMWKOKWMRVYKïj���N�L�DVW�OK�LFP�VK�GPLFP̀cPUMPGKWPYPGuDKW�

��̀ �Gu�PUKWOKWMRVYKïj��

�̀ �|�kj� X̄�uVF�D̄Ò

H̀ �f�|�j� P̄WXKD��̄Ò

X̀ �h~j� D̄KX�D̄Ò

Ò ¥�kj� [̄VF�D̄Ò

P̀ �j��j� X̄�RP��D̄

�Gm���qNETKDPYPG�u�|�kj�v̄X�uVF�D̄NRK�G�OK�u��FV�OP�|�kjKj�

u�|�kj�vNPG\MPKXK��PK�KGuVGPLFKOKHDK\MPVKDPYVX�DNXKLRK�GPyTRKV

OVWXMFVOK�LFP�VK�GPLFP̀ K̂GKKWMRVYKïj�IRK�G�OK�OP�OyPFV[KNKXK��P
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PGm��HqKDPYPG�u�f�|�j�v P̄WXKD��̄uK�GPVKOKu�KXPWWKOPWMRVY�tQK

�f�|�jKj�u�f�|�j�v̀�KWOPG�VWX�WKWNLKWPYPGuDKWm��qOPmXpPqN�DIGOP

KXK��P��WMRVY�tQKNKXK��PG��DKGK�RV�OP��V�NPGu�h~j�v̄DKX�D̄Pu¥�kj�v

[̄VF�D̄N\MPLQKWQKPGu�PU�O�WuPDKR�D�LFPDPWFPpFVGK�PLWPNP�VLWP�tQKOP

XKLWK�LFPOPDVU�tQKï6NXE�G�O�uK��KX�PFmn���qOPGK�RPG��PD�XVKL�DN

XKGKPG u�j��j�vm�j�!Kj�q̄X�RP��D̄m�j�!K6Kj�qN�PU��WVWF�GVX�\MP

F�GHIGLQKIMW�O�PG�DUMLWX�WKWLK�bS̀

ZK uKLFK OP[VWF�PXKDVLUMdWFVXKNK u�KXPWWK OPOP�V[�tQK I

RVDKUPLPFVX�GPLFPuKWFP�VK��KWOPG�VWNyT\MPIG�VWXKGuDPYKNPYVUVLOKK

�X�IWXVGK�K��OVX�DNu�VLXVu�DGPLFP�u�D�[���FVG�m̂r̂rqGPLXVKL�O�

�LFP�VK�GPLFPNOPKMF�KWPDPGPLFKWNLKX�WK�\MV�L�DVW�OKOK�bSNOP

WMRVYKẀ�K�IGN�OP�V[�tQKWM�UPXKGKMG�LPXPWWVO�OPO�DdLUM�OP

�PLK[��WPMDIYVXKN�PXVXD�LOKPDPGPLFKWPYVWFPLFPWNKMWPy�Nu���WP�PRP�V�

��DUKLK[KPGWPMPXKWWVWFPG�NKM�FIOP�DUKu�K[T[PDKMVGuKWWd[PDNK

R�D�LFPLQKu�PXVW�X�V���FKOKGKGPLFKPDPGPLFKWLK[KWL�DdLUM�NG�W

�uPL�WOP�PMFVDV���Ó�PXVXD��PDPGPLFKW\MPyTWPPLXKLF��GLPD�NuK�GPVK

OPu�PRVY�tQKPWMRVY�tQK̀�WFPu�KXPWWKF�GHIG PWFTOP�XK�OKXKG K

u�VLXduVKOPPXKLKGV�O�DVLUM�UPGNuPDKR�FKOPKR�D�LFPLQKu�PXVW��

��G��PL��GPLF�DGPLFPMGL«GP�KPLK�GPOPPDPGPLFKWDPYVX�VWNG�W

�uPL�WMGL«GP�K�POM�VOKOPPDPGPLFKW\MPKuKWWVHVDVF�GX�V��LK[KW

\M�LOKWPRV�P�LPXPWWT�VKLKWa_̂Ẁ

�WWPu�KXPWWKuKOPWP�PYuDVX�OKF�GHIGN�WWVGXKGK[T�VKWKMF�KW

L�DdLUM�NOP�XK�OKXKG�u�KuKWF�OPv����Vmn��oqOPRK�G�W�FV[�O�WP

RK�G�WLQK�FV[�O�ẀaWRK�G�W�FV[�O�WWQK�\MPD�WPG MWKL�DdLUM�N

PL\M�LFK�WLQK�FV[�O�WN�uPW��OPWP�PGU��G�FVX�VWmKMu�P[VWF�WL�

U��GTFVX�qNLQKWQKMW�O�Ẁ K̂MFKm����Nùn�oqWP�PRP�P�WRK�G�WLQK

�FV[�O�WXKGKVL�FV[�O�WP�PRVL�F�Du�KuKWF�N�X�PWXPLF�LOKRK�G�W

�P�FV[�O�WN�\MPD�W\MPOPVY���GOPWP�MW�O�WP�PFK�L���GN�WWVGXKGK

RK�G�WOPW�FV[�O�WN\MPWQK RK�G�W\MP OPVY���G OP WP�MW�O�WN

OPWF�X�LOKpWPLPWFPX�WKKW��X�dWGKWN\MPWP�QK�L�DVW�OKWG�VW�OV�LFP̀

�KPXKWWVWFPG�GPLF�DO�DdLUM�NKW��OVX�VWNPO�GPWG�G�LPV��KW

DPYPG�WNPWFQK�WWKXV�OKWOVWF�VHMFV[�GPLFP�WOV[P�W�WRK�G�W\MPuKOPG

WP�OP�V[�O�W�u��FV�OPDPWmS�GHn���qNPX�O�MG�O�WRK�G�WWP�WWKXV�

OPG�LPV��OVWF�VHMXVKL�D�KMF��NRK�G�LOKMG�FPV�OPRK�G�WN�FV[�O�WP
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LQK�FV[�O�WNPOPWVULVRVX�OKWN� Z̀PWF�G�LPV��NOP�XK�OKXKGK\MPRKV

�L�DVW�OK�LFP�VK�GPLFPNKWR�D�LFPWOP�bS�K�O\MV�V�PG�XKLWXV�LXV�

GK�RKD�UVX�OPG�LPV��OVWFVLF�NKPXKWWVWFPG�GPLF�DOK�bSFK�L�pWP

OVWFVLFKNyT\MP�WVLFP��tsPW\MPKXK��PGOPLF�KOKXI�PH�Kmb�qLK\MPWP

�PD�XVKL�XKGKu�KXPWW�GPLFKm��qO�DdLUM�XKGKRPL®GPLKGPLF�DmS�q

WQKOVRP�PLFPẀ_WWKIMGR�FK�\MPPYuDVX�KWMWKWOKWWMRVYKWP�WRK�G�W

PYVWFPLFPWPG�bSLPWF�WPtQK̀

cKH�PKu�KXPWWKOPOP�V[�tQKN�VLO�IuKWWd[PD�RV�G��\MPK

PXKWWVWFPG�WKXV�DO�DdLUM�F�GHIGVLRDMPLXV�LPWFP�WuPXFKO�W�PU��W

WVWF�GVX�WNyT\MPuK�GPVKOPMWKWPu�PWWsPWWKXV�VWRK�G�W�FV[�O�WuKOPG

u�WW���WP�LQK�FV[�O�WNPRK�G�WLQK�FV[�O�WuKOPG u�WW���WP�

�FV[�O�WÓ�P�FV[�O�Ẁ K̂MFKm����Nùn��qXVF�KPYPGuDKOPu�PRVYKf���\MP

u�WWKM�WP�PGu�PU�OKXKGR�P\M�LXV�G�VK�uK�GPVKOPu�PWWsPWWKXV�VW

PO�WVFM�tQK�FM�DH��WVDPV��NLKX�WKOKWDPYPG�Wuf�������jvPuf������|v̀ë

uKWWd[PDXVF��u���K�JKMF�KX�WKNKOKWMRVYKï�6j�N\MPuK�GPVKOP

�O�uF�tsPWOPPGu�IWFVGKWOKVLUD�WN[PGWPFK�L�LOKG�VWR�P\MPLFPWPM

PGu�PUKNu�VLXVu�DGPLFPPGFP�GVLKDKUV�XVPLFdRVX�NuK�X�MW�OP\MPWFsPW

uKDdFVX�WPWKXV�VWOKVLRDM�LXV�LK�FPp�GP�VX�L�PO�DdLUM�VLUDPW�L�W

uMHDVX�tsPW�X�O�GVX�WPLKW�u���FKWFPXLKD�UVXKWNF�LFKOPE��OÑ��PWN

\M�LFKOPWKRFÑ��PWNPLF�PKWPYPGuDKWPWFQK�u�f�j�kj�k�6j�������j��6j��

�ªhj��6j��k�f�| ����j����{|��6j���j���~j��6j�vPFX̀

N�"��Ù�Ú��Û���������M�����N�O

CWG��X�OK�PW[P�H�VWPYVWFPLFPWLK �bSWKR�P��G VLRDM�LXV�W

u�VLXVu�DGPLFPO�WDdLUM�WL�FV[�WOKDKX�DN�DIGOPWP�WWPGPDE��F�GHIG

XKGKWG��X�OK�PWPYVWFPLFPWPGX�VKMDKWuK�FMUMPWPW�WVTFVXKWNXKGKK

_LOKp�K�FMUM�WNK �̂VKMDK�K�FMUM�WOPv�D�X�PK �̂VKMDK�K�FMUM�WOP

v�X�M̀�WWPWG��X�OK�PWWPX���XFP�V��GuK�WP�PGu�Ip[P�H�VWNPuK�WP

F��F��OPMGDPYPG�NyTPYVWFPLFPL�DdLUM�NU��G�FVX�DV��OKu���XMGu�V��

RMLtQKOPFPGuKNGKOKKM�WuPXFK̀ZPWF�G�LPV��NIuKWWd[PDuP�XPHP�MG�

VLRDM�LXV�G«DFVuD�L�RK�G�tQKOKWG��X�OK�PWOPbavPG�bSNWPLOK
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�LFKOKXKLF�FKXKG KW �̂W�WVTFVXKWNXKGKF��LWRP��LXV�WO�WDdLUM�W

G�FP�L�WOKWR�D�LFPWDPWFPpFVGK�PLWPẀ

aWWVGNLPWF�WPtQKNWP�QK�uKLF�OKWKWG��X�OK�PW[P�H�VWOK�bS\MP

WQK�P�DV��OKWuK�GPVKOPDPYPG�WU��G�FVX�DV��OKWPGuKWVtQKu�Ip[P�H�D

Pu�Wp[P�H�DNKMWPy�N�G��X�tQKOPbavPG�bSOVWFVLF�OKuK�FMUM�W

u�O�QKPF�GHIGO�W[��VPO�OPW[P�LTXMD�WG�VWXKLEPXVO�ẀZP�XK�OK

XKGKWO�OKWXKDPF�OKWNRK��GPLXKLF��OKWKWWPUMVLFPWX�WKW�uîcvXKGK

G��X�OK� OP �WuPXFK uP�RPXFV[KÒ uj��kjv G��X�OK� OP �WuPXFK

u�KU�PWWV[KÓOM��FV[KÒuj��kj�¤|vXKGKGKO�DV��OK�LPU�FV[KÒu�|k�vXKGK

GKO�DV��OK�OP®LFVXKÒ�WRK�G�W[��VT[PVW(��|k�� �h�|k�)XKGK

GKO�DV��OK�OP®LFVXKLPU�FV[KÒPKW[P�HKWu��vPu¥��vRDPYVKL�OKWL�oÇ

uPWWK� OK WVLUMD�� u��� VLOVX�� OV�PtQK XPLF�dRMU� P XPLF�duPF�N

�PWuPXFV[�GPLFP̀

CMWKOPîcLK�bSG��X�K�WuPXFKuP�RPXFV[KPKXK��PPGuKWVtQK

u�Ip[P�H�DNVLOVX�LOKN�WWVGNMG��tQK\MPKXK��PMLKu�WW�OKPRKV

PLXP���O�̀aDdLUM�bPFML�u�PWPLF�KDPYPG����j̄yT̄XKGKG��X�OK�OP

�WuPXFKuP�RPXFV[KNuKWWMVLOKKF��tKWPG]LFVXKOP�DUK\MPRKVFP�GVL�OKN

WM�uKWVtQKI�u�WK[P�HK̀ZVULKOPLKF�I\MPPGMG�uMHDVX�tQK�LFP�VK�N

WPUMVLOK�FPK�V�O�DVLUMdWFVX�XKULVFV[�NJ�FK�IKm��n�HqXEPUKM�

�PWMDF�OKWWVGVD��PWPGWM�VL[PWFVU�tQK��PWuPVFKOKMWKOKuîcvPG�bS̀

cPUMPGKWPYPGuDKWmaDHM\MP�\MP��n��Nù���N�O�uF�OKq�

�ò (PDPQK̄WPU�̄GMVFM̄WPOM)

�̄DPXEPUKMGMVFKXPOK̀̄

��̀ (āDVLUÑ�uK�FM̄UP��R9RKV��V̄�O�LK̄FPGuMu?̄W�OM)

āDdLUM�uK�FMUMPW�RKVX�V�O�ETGMVFKFPGuK̀̄

��̀ (�K̄�LMOK�GVDV̄OK�M̄�PLFPWOPFVGK̄�PLWPS9�PW̄F�M��LWM�
VLOPuPL̄OPLWyV�)m̀̀̀q

�̄K�LKOPOKVWGVDPOKVWKWFVGK�PLWPW�PWF�M����GWM�
VLOPuPLO�LXV�m̀̀̀q̄

a�LTDVWPOKMWKOPuj��kjvXKGKG��X�OK�OP�WuPXFKu�KU�PWWV[KNP

PG�DUMLWX�WKWOM��FV[KNIRPVF�F�GHIGXKGH�WPLKXKLF�FKOK�bSXKG

KW �̂W�WVTFVXKWP�VLRDM�LXV�O�WDdLUM�WG�FP�L�WOKWR�D�LFPWDPWFPp

FVGK�PLWPẀaWWVGN�WDdLUM�WL�FV[�WDPWFPpFVGK�PLWPWN\MPLQK�u�PWPLF�G

GK�RKDKUV�RDPYVKL�DNWQKFVuKDKUVX�GPLFPHPGOVWFVLF�WO�XKGuDPY�RDPYQK

[P�H�DuK�FMUMPW�̀CWR�D�LFPWDPWFPpFVGK�PLWPWOP�bS�X�H�GNLKuP�dKOK

VLVXV�DOP�u�PLOV��UPGO�DdLUM�NuK�OPVY��PWF�WX�FPUK�V�W[��V�WNPPG
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MGPWFTUVKuKWFP�VK�OP�\MVWVtQKPÓKMXKLF�FKXKGKuK�FMUM�W�X�H�GuK�

u�PPLXEP�PWWPW[��VKWXKG�U��G�FVX�DV��tQKOPDPYPG�WuK�FMUMPWPẀ

CWPYPGuDKW�H�VYKWQKOKPGu�PUKOPuj��kjvXKGKG��X�OK�OP

�WuPXFKu�KU�PWWV[KN�VLO�KWO�OKWOKWPYPGuDKWm��q�m��qNPm��qPm��q�

��̀ SdLUM�uK�FMUMPW�IMG�DdLUM�\MPGMVFKVGuK�F�LFP\MPL�WT;U9
u�PLOPGKẀ

SdLUM�uK�FMUMPW�IMG�DdLUM�\MPGMVFKVGuK�F�LFP\MPL�WT;U9
u�PLOPGKẀ

��̀ K̂GPD�mKuK�FMUM�WqNPM9T;U9OPWPL[KD[P�GPDEK��GVLE�DdLUM�
G�FP�L�̀

¯̂KGPD�NPMPWFKM�OPWPL[KD[P�GPDEK�GVLE�DdLUM�G�FP�L�̀̄

��̀ �K�\MPDdLUM�FPFMG�FI�UK��9T;U9OPWPL[KD[PGHPGKM�Wu�D�[��W
OPFPFMGFKOKWPGu�PWF�O�KMX�uV�OPDdLUM�uK�FMUM�Ẁ

�̄K�\MP�DdLUM�bPFML�FI�UK��PWFT�WPOPWPL[KD[P�NKM�Wu�D�[��W
OKbPFMLWQKFKO�WPGu�PWF�O�WNKMWQKXKuV�O�WO�DdLUM�
uK�FMUMPW�̀̄

�GbPFMLNKHWP�[�pWPF�GHIGKGPWGKMWKOKG��X�OK�u�KU�PWWV[K

ukjhkjh'v�̄VLO�̄̀ �T�\MV�DUMG�WOVRP�PLt�W�uPL�WNyT\MPKXKLFP«OK

WPG]LFVXKOKDPYPG�ukjhkjh'v̄�VLO�̄PGbPFMLG��X�LK�FKO�R�D�\MPK

P[PLFKPYu�PWWKuPDK[P�HKPWFT�XKLFPXPLOK�̄VLO�̄NPWM�uKWVtQKIu�Wp

[P�H�D̀

aRK�G�uj��kj�¤|vIMW�O�XKGKMGGKO�DV��OK�LPU�FV[KPG�bSN

OPG�LPV��OVWFVLF�OKuK�FMUM�Wu�O�QK̀ b�DOPW[VKOKu�O�QKN\MPI

PLXKLF��OKLKWO�OKWNF�GHIG IVLFP�u�PF�OKXKGKVLRDM�LXV�O�WSn

L�FV[�WOPbVGK�pSPWFPWKH�PK�bSNyT\MPKGPWGKWPPLXKLF��L�

U��GTFVX�O�DdLUM�bPFMLN\MPMW�MG�RK�G�u��u�V�uf��kjh'v̄�VLO�LQK̄

XKGKGKO�DV��OK�LPU�FV[KOP[P�HKNXKGK�PWuKWF�KMXKGK�PXM�WK

PWFVDdWFVXKÓOVWXM�WV[K�PD�XVKL�OKW�LPU�tQKm¢VDDV�GWpr�L¡DVL�PLN��yP�N

�K�ODVLUP�����Nù�nq̀cPUMPGKWPYPGuDKW�

��̀ v�WGMVF�WuPWWK�W\MP9T;U9;VWuKOPR�D�uK�FMUM�WuK�\MP�
X�u�XVO�OP9T;U9;VWPWF�u����u�PLOP�PWFPDdLUM�̀

v̄MVF�WuPWWK�W�VLO�LQKuKOPGR�D��uK�FMUM�WNuK�\MPLQKF�G
X�u�XVO�OPu����u�PLOP�PWF�DdLUM�̀̄

��̀ �PLFQKKWFVGK�PLWPW9T;U9;VW�u�PLOP��DdLUM�uK�FMUMPW�G�W
FVGK�PLWPW�u�PLOP�MG�LK[�DdLUM�\MPKH�VU�FK�V�GPLFP̀

�̄NPLFQKNKWFVGK�PLWPW9T;U9;VW�u�PLOP��G�DdLUM�uK�FMUMPW�N
G�WPDPW�u�PLOP�QKKH�VU�FK�V�GPLFP�LK[�DdLUM�̀̄
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C[P�HK�|k��NRDPYVKL�OKPG WM�RK�G�OPoÇuPWWK�OKWVLUMD��

u�|k�vNIMW�OK XKGK GKO�DV��OK�OP®LFVXK PWM�RK�G�LPU�FV[�

XK��PWuKLOPLFPIu�h�|k�vNK��[��V�LOK XKG KMF��WRK�G�WXKGK

u��|k�vN" �̀WW�WRK�G�WWQKPLXKLF��O�WN�WWVGXKGK�WOPG�VW�L�DVW�O�W

LPWF�WPtQKNPG �̂W�WVTFVXKWPL�WDdLUM�WDKX�VWOPbVGK�pSPWFP�

�ǹ éËìôÍËÅÅòôßóìËÅÅXYZ[W�V)

āUK��KXKDPU�uKOPW�V�̀̄

��̀ éÊâËXYZòôÎóàËëÅ

�̄KOPXKGPt��\̄

�ò (u�èÌÈàôÍÅÅ]̂ _̀abÅóÏÐ�óìËÅÅèêÉëÅ

�̄�KRPWWK�NLQKuKOPPLF�PU��EKyP\

CW[P�HKWu��vPu¥��vPGWM�W�PWuPXFV[�WRK�G�WRDPYVKL�O�WL�o�

uPWWK�OKWVLUMD��Nu¥j�vPu¥��vNWQKMW�OKWXKGKG��X�OK�PWOV�PFV[KWK

\MPIXKGMGWKGPLFPLKŴ �W�WVTFVXKWNyT\MPL�WDdLUM�WL�FV[�WDPWFPp

FVGK�PLWPWF�VWG��X�OK�PWWQKuKMXKu�KOMFV[KWPuKMXKR�P\MPLFPWNXKG

WM�WK�VUPLWu�K[�[PDGPLFPOPX�D\MPWm�O�uF�tQKOPDPYPG�WPWF��LUPV�KW

�DdLUM�OKR�D�LFPqOP �̂W�WVTFVXKẀ�KDGm����Nùn�q�uKLF�\MPPWF�

X���XFP�dWFVX�F�GHIGIPLXKLF��O�PGDdLUM�W�R�VX�L�WP �̂W�R�VX�LKWN

XK��KHK��LOKXKG�EVu�FPWPO�PYVWF�LXV�OPMGuVOUVL�WVTFVXKNRK�G�OK

XKG XP�F�VLRDM�LXV�DVLUMdWFVX�O�³R�VX�m̂DPGPLFW����q̀cPUMPG KW

PYPGuDKWOK�bS�

��̀ éÞÍèÌÈàôÍÅÅc9TÅÅÌËßËÅÅòèÏÅÅòôßÈìËëdÅ

C̄u�KRPWWK�[�VR�D��XKGKXKDPU�º̄

��̀ éòíËÏÊíÅÅàÈÏôÍÅÅcef[V�VF�PG����)º

x̄M�LOKKWPLEK�[PGLKW[VWVF��PGX�W�º̄

��̀ (c9TÅÅÅÌËêÈÅÅòôÎÞÍËÅÅèêÈãÅÅÎËíÏëdÅ

C̄V�GQK[�VR��P�XKGu��EKyPº̄

�XKDKUVX�GPLFPN�G��X�tQKOPbavWM�UVMXKG�LPXPWWVO�OPOPKW

R�D�LFPWPYu�PWW��PGKMF��WVLRK�G�tsPW�WWKXV�O�W��tQKNPYu�PWW�uPDK

[P�HK̀_LVXV�DGPLFPNPWW�G��X�tQKLQKKXK��PMuK�GPVKO�RDPYQKN\MPI

MG u�KXPWWKG�VWXKGuDPYKPNOPMG�uP�WuPXFV[�RVDKUPLIFVX�O�

DVLUM�UPGNuK�VWWKNWM�UVMWKGPLFPPGMGPWFTUVKuKWFP�VK�O�DdLUM�̀

ZPWF�G�LPV��N�G��X�tQKOPbavKXK��PMXKGKMWKOPDPYPG�W\MP
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PYu�PWW�GMGWVULVRVX�OKu��YVGK�KOKFPGuKN�WuPXFKPÓKMGKOKNWPLOK

XKDKX�OKW�LFPWKM�u�WK[P�HKNP[VOPLXV�LOKF�GHIG�\MPWFQKO��PD�tQK

PWu�XV�DOP�LFP�VK�VO�OPKMuKWFP�VK�VO�OP̀aVLRK�G�tQKHTWVX�OPFPGuK

u�K[�[PDGPLFP[PVKO�LPXPWWVO�OPOKR�D�LFPPYu�PWW��WP��tQKOK[P�HK

KXK��PMPGMGGKGPLFK�LFP�VK��KO�R�D�NPL\M�LFK�OPGKOKKR�D�LFP

VLRK�G�WPWM�VLRK�G�tQKI�P�DKMLQKNyTLK�WuPXFKKR�D�LFPPWXD��PXPWP

��tQKPWFTFP�GVL�O�KMWPXKLFVLM�̀

�G�bSN�WWVGXKGKPGGMVF�WDdLUM�WX�VKMD�WNuKOPWP�KHWP�[�OK

\MP�G��X�tQKOPbav IuKWVXVKL�O��LFPWOK[P�HKNVLOVX�LOK�

u�POKGVL]LXV�O��PD�tQKPWu�XV�DOP�LFP�VK�VO�OPNP\MPL��_̂ OK

PXKWWVWFPG�DVLUMdWFVXKDKX�DOPbVGK�pSPWFP�VLRK�G�tQKOPbavuKWWMV

XP�F�VGuK�F]LXV�u����XKGMLVX�tQKNyT\MPIXKDKX�O��LFPWOK[P�HK̀��

G��X�tQKOPbavPG�bSNIuKWWd[PDKHWP�[��F�GHIGKMWKOPDPYPG�W

XKGWVULVRVX�OKWu��YVGKWOK\MPKR�D�LFP\MP�PYu�PWW��XKGbavNXKGK

KPGu�PUKOPîc�j��kj��|k�PFX̀CHWP�[KMpWPF�GHIG�u�POKGVL]LXV�O�

PWXKDE�OPWWPF��tKLKWR�D�LFPWOP�bSuPDKR�FKOPKMWKOKu�KXPWWKOP

RDPYQKLQKWP�R�P\MPLFPLKPXKWWVWFPG�DVLUMdWFVXKOPbVGK�pSPWFPNR��PLOK

XKG\MPLKu�KXPWWKOPXKGuPFVtQKPWPDPtQKOKRMLOKOPF��tKWmvMRÑPLP

���nqKWR�D�LFPWPWXKDE�GKPGu�PUKOPDPYPG�WU��G�FVX�DV��OKWu���

G��X��bav̀

N�"�"H����Û7�·�����Û��������

K̂LWF�MtsPW\MP�u�PWPLF�G �MW�LXV�OPX�uMD�NKM[��V�tQKLK

PGu�PUKOPWF�NPWFQK�PWF�VF�W�uKMX�W[��VPO�OPWO�DdLUM�uK�FMUMPW�NPK

�bSIMG�OPD�ẀS�HK[mn���Nù���q�L�DVWKMF�DRPL®GPLKu���Ky�j�'

z�~��f����j�h�j�P�RV�G�\MPK�GHVPLFPWVLFTFVXKuKWFP�VK�IOPXVWV[KNP

�KDGmn���qPYu�LOVMF�D�LTDVWPu����DUMLWX�VKMDKWVLUDPWPẀ

a[P�VRVX�tQKOK�GHVPLFPWVLFTFVXKuKWFP�VK��X�uMD�WP�P[PDKM

[TDVOKNyT\MP�VOPLFVRVX�tQKO�XD�WWPOKPDPGPLFK�u�W�X�uMD�I

RMLO�GPLF�DNuKVW�XD�WWPU��G�FVX�DOKDPYPG�\MPKXK��P�u�W�X�uMD�

VLRDMPLXV�KPGu�PUKKMLQKOPWF�̀�K�bSWPVOPLFVRVXKM\MPOM�WXD�WWPW

U��G�FVX�VWFPLOPG �VLRDMPLXV���[��V�tQKLKMWKO�X�uMD�NXKG �

FPLO�LXV�O�X�uMD�LQKWP��P�DV��O�NWQKPD�W�O[I�HVKm��p��qP[P�HKm��qN

XKLRK�GPPYPGuDKW�H�VYK�

��̀ �MF�GHIGGMVFKXKLFPLFPm̀̀̀q

�̄MF�GHIGPWFKMGMVFKXKLFPLFPm̀̀̀q̄



<;:

��̀ aDdLUM�uK�FMUMPW�IMG�DdLUM�\MPGMVFKVGuK�F�LFPNuK�VWWKL�W
FPGKWOPPWRK�t��XKG G�LPV��WPVOPVWu���L�WW�HPGKWL�W
RMFM�KẀ

āDdLUM�uK�FMUMPW�IMG�DdLUM�\MPIGMVFKVGuK�F�LFP̀�K�VWWKN
L�WFPGKWOPLKWPWRK�t��OPG�LPV��WOVRP�PLFPWPXKGVOPV�Wu���
L�WXKLEPXP�GKWLKWWKRMFM�K̀̄

��̀ ³DdLUM�uK�FMUM�WIMG�DdLUM�\MPG�VWVGuK�F�LFPbVGK�̀

āDdLUM�uK�FMUMPW�I�DdLUM�G�VWVGuK�F�LFPOPbVGK�̀̄

��̀ aDdLUM�uK�FMUMPW�PG bVGK�pSPWFPDVU�OKXKG � �̂S�u���pO��
VLRK�G�tsPWWKH�P�W�XKLFPXVGPLFKWN�W�XFV[VO�OPWPWFP̀

āDdLUM�uK�FMUMPW�PGbVGK�pSPWFPPWFTDVU�O��̂�S�u���O���W
VLRK�G�tsPWWKH�PKW�XKLFPXVGPLFKWP�W�FV[VO�OPẀ̄

��VL[PWFVU�tQKXKLOM�VO�uK�c�LFKWm����Nù��qN��MFK���uKLF�

\MPKWR�D�LFPWPG PWFTUVKVLVXV�DOP�\MVWVtQKOK�bS�X�H�G uK�

�u�PWPLF���DF�R�P\M�LXV�OP[��V�tQKL�RDPYQK[P�H�DP�KGVWWQK[P�H�DN

�WWVGXKGK�XKLXK�O]LXV�[��VT[PDNWQKOKVWOKWF��WFVuKWu�VLXVu�VWOP

KXK���LXV�ẀaDVLUMVWF�XE�G��FPLtQKOP\MP�KGVWWQK[P�H�DL�G�VK�V�

OKWO�OKWPWFTDVU�O��u�PWPLt�OP[P�HKWOPX�uMD�̀_WWKF�GHIG RKV

[P�VRVX�OKLKWO�OKWXKDPF�OKWuPDKu�PWPLFP�MFK�PMFVDV��OKWLPWF�KH��̀

ZPG�LPV��OVWFVLF�NK�bS�u�PWPLF�K[P�HK���NRDPYVKL�OKL�oÇ

uPWWK�OKWVLUMD��pqrstspuÕstspuvNWPLOKMW�OKXKGK[P�HKPYVWFPLXV�D̀�WF�I

KMF��X���XFP�dWFVX�PYVWFPLFPF�GHIGPG �̂W�WVTFVXKWPL�WDdLUM�WDKX�VW

OPbVGK�pSPWFPOPK�VUPG�MWF�KLIWV�NXKGKKbPFMLNv�LH�PP��DKDPL̀

cPUMPGKWPYPGuDKW�

�ǹ éÏËÅÐÉÎôw�ÅÐËÎÇóÎÅÊâËÅxyzK�KLFVFÑVW�ML)

�̄GbVGK�F�GHIGFPGXKLWFVFMVtQK̀̄

��̀ v�WGMVFKuPWWK�W\MPLQKuKOPR�D�uK�FMUM�WuK�\MP�X�u�XVO�OP
LQK{efu����u�PLOP�PWFPDdLUM�̀

v̄MVF�WuPWWK�W�VLO�LQKuKOPGR�D��uK�FMUM�WNuK�\MPLQKF�G
X�u�XVO�OPu����u�PLOP�PWF�DdLUM�̀̄

�ò ��WPWXKD�OPWOPu�VGT�V��FIWPXMLOT�V�{efDdLUM�uK�FMUM�Wm̀̀̀q

�̄�WPWXKD�WNOPWOP�Wu�VGT�V�W�FI�WWPXMLOT�V�WNET�DdLUM�
uK�FMUMPW�m̀̀̀q̄

��̀ SdLUM� uK�FMUMPW� {ef PG bVGK�uK�\MP bVGK�pSPWFP P KW
uK�FMUMPWPWF��H�DE�GyMLFKẀ

āDdLUM�uK�FMUMPW�PWFTPGbVGK�NuK�\MPbVGK�pSPWFPPKW
uK�FMUMPWPWF��H�DE�GyMLFKẀ̄
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aWVLF�YPOP�PU�LXV�OK�bS�u�PWPLF�MG�FPLO�LXV�u���FTFVX�NuK�

VLRDM�LXV�O�WDdLUM�WL�FV[�WDPWFPpFVGK�PLWPWN�WWVG u�PuKWVtsPWP

XKLyMLtsPWFPLOPG �WP�KGVFVO�WNXKGKPG m��q̀�K�IGNWQKF�GHIG

PGu�PUMPWPGXKLFPYFKWWVLFTFVXKWKLOPLQKWQKLPXPWWT�V�WNXKGKPGm��q

Pm��q̀CXK��PGXKLF��tsPWPXKGHVL�tsPWmOPu�PuKWVtsPWXKG��FVUKWqOP

G�LPV��OV[P�W�O�LK�G�u�O�QKNXKGKPGm��qPm��q̀ZP[PpWPDPGH���

F�GHIGOP\MP�u���F�YPPKPGu�PUK�POM�VOKP[��VT[PDOPXKLPFV[KWI

MG�FPLO�LXV�MLV[P�W�DNuKOPLOKWP�PLXKLF��OKWL�WOPG�VW[��VPO�OPW

O�DdLUM�uK�FMUMPW�̀cPUMPGKWPYPGuDKW�

��̀ �MF�GHIG|W8{Wf:T{W}9~9��DdLUM�uK�FMUMPW�m̀̀̀q

�̄MF�GHIGUKWFKOPGMVFKR�D���DdLUM�uK�FMUMPW�m̀̀̀q̄

��̀ aL�tQKUeFVGK�PLWPR��u��FPOP̂�S�m̀̀̀q

āL�tQKFVGK�PLWPR��u��FPO�̂�S�m̀̀̀q̄

��̀ bVGK�SPWFPI\MP9~|:;889�eUe}9~9��LFPWO�XEPU�O�OKW
uK�FMUMPW�̀

�̄GbVGK�pSPWFPN�DUMLWW�HPGR�D��O�XEPU�O�OKWuK�FMUMPWPẀ̄

��̀ aWuK�FMUMPW�WWPU���GU9bVGK�pSPWFPPGn�n�̀

C̄WuK�FMUMPWPWXEPU���GPGbVGK�pSPWFPPGn�n�̀̄

��̀ Cu�dW\MPKXMu�bVGK�pSPWFPIKu�dWW�uKLPW�G�W�DdLUM�
uK�FMUMPWWPGu�PM���u���XKGMLVX���WfWKMF�Ku�dWPẀ

C̄u�dW\MPKXMuKMbVGK�pSPWFPRKVKu�dWy�uKL�WNG�W�DdLUM�
uK�FMUMPW�WPGu�PRKVMW�O�u����XKGMLVX�tQKXKGKMF�KWu�dWPẀ̄

aFIKGKGPLFK\M�WPL�O�RKVOVFK��PWuPVFKO�PXKDKUV�OKW

XKLPFV[KWPOPKMF�KWPDPGPLFKWU��G�FVX�VW\MPuKWWMPG RMLtsPW

�PD�XVKL�VWNXKGK�X�uMD�̀a�PWuPVFKO�WXKLyMLtsPWN̂KMFKm��n�q�P�DV�KM

MG��LTDVWPVGuK�F�LFPPG\MPK�MFK��uKLF��RMLtQKu�VLXVu�DO�XD�WWP

O�WXKLyMLtsPWXKGK�OPG��X��OM�W�PD�tsPWHTWVX�WNXKLyMLtQKP

OVWyMLtQKNWPLOK\MP�u�VGPV���PD�tQKmXKLyMLtQKqI�OPyMLF��OP�DUMG�

G�LPV��OKVWPDPGPLFKWNPL\M�LFK�WPUMLO�N�OVWyMLtQKNI�OPWPu��TpDKẀ

aWWVGNIuKWWd[PD�POM�V�FKOKWKWMWKWO�XD�WWPO�WXKLyMLtsPWPGMG�KM

KMF���PD�tQK̀ K̂MFKm��n�q�RV�G�\MPPWW�W�PD�tsPWWQK P̄WuTXVKp

FPGuK��VW̄NyT\MP��XKLyMLtQKIMG��PD�tQKOPWVGMDF�LPVO�OPPWuTXVKp

FPGuK��D̀aOVWyMLtQKIKWPMXKLF�T�VKNDKUKWP��FVXMD��KDKLUKOKGPWGK

PVYKNVWFKINIF�GHIGOPL�FM�P��PWuTXVKpFPGuK��D�̀�K�IGNPWW��PD�tQK

OPPWu�tKPFPGuKO�WXKLyMLtsPWLQKPWFTOV�PF�GPLFPDVU�O��K

PXKWWVWFPG�L�FM��DO�DdLUM�XKGKIOPWPuPLW��VLVXV�DGPLFP̀ K̂MFK
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m��noN��n�q�RV�G� \MP � DVU�tQK O�WXKLyMLtsPWXKG K GMLOK

PYF��DVLUMdWFVXKNKPXKWWVWFPG�L�FM��DO�DdLUM�NOTpWPWKGPLFPOPG�LPV��

VLOV�PF�NyT\MPWP�PXKLEPXP�WXKLyMLtsPWWKGPLFP�u�WPD�WWP�PG

�POM�VO�W�WM�WH�WPWD�UVX�ẀCXKLPFV[K\MPWP�PD�XVKL�OV�PF�GPLFPXKG

KGMLOKPYF��DVLUMdWFVXKI�XD�WWPO�Wu�PuKWVtsPẀ�K�VWWKNuKOPWP�

��UMGPLF�OK\MPNOP�XK�OKXKG��HK�O�UPGPXKDVLUMdWFVX�NKXK��PKMWK

[��T[PDOPXKLyMLtsPWLK�bSPY�F�GPLFPuPDKR�FKOP\MPPWW�XD�WWPOP

u�D�[��WWP�PD�XVKL�VLOV�PF�GPLFPXKG��P�DVO�OPNXKGKPXKWWVWFPG�

L�FM��DO�DdLUM�NR��PLOKXKG\MPKWR�D�LFPW��O\MV��GWKGPLFPL�W

R�WPWRVL�VWOP�\MVWVtQKP\MPKPGu�PUKOPWW�XD�WWP�u��PLFPXP�F�

��FVRVXV�DVO�OPNyT\MPLPGWPGu�PWQKVOPLFVRVX�O�WuK�PDPW�D�UVX�PG\MP

WPH�WPV�F�DXD�WWP̀

a �LTDVWPPXKD�UVX�O�WXKLyMLtsPWN�P�DV��O��XVG�NuKOPWP�

PGu�PU�O�u���PYuDVX��KMWK[��VT[PDO�X�uMD�PG �bSN�WWVG XKGK

OPG�VWPDPGPLFKWOPL�FM�P���PD�XVKL�DpU��G�FVX�D\MPPYVWFPG L�W

DdLUM�WNXKGKRKVGPLXVKL�OK�LFP�VK�GPLFPKPYPGuDKOKGK�RPG�

�PD�XVKL�Dï6L� OP�V[�tQK PG uK�FMUM�Ẁ ²VDKUPLPFVX�GPLFPNPWWPW

PDPGPLFKWWM�UPG PG GKGPLFKWuKWFP�VK�PWO�DdLUM�N�u�PWPLF�G MG

X��TFP�PWuPXdRVXKOPMWKN\MPI�PUVOKuK�MG�WI�VPOP�PWF�VtsPWL�W

�PU��WWVWF�GVX�WNPuPDKu�WW��OKFPGuK�X�H�GuP�OPLOKF��tKWOPWM�

RK�G�POPWPMWVULVRVX�OKNFK�L�LOKpWPN�WWVGN̄PWF��LEKW̄�KPXKWWVWFPG�

L�FM��DO�DdLUM�P�KWR�D�LFPẀCLFKUPLPFVX�GPLFPNPWWPWPDPGPLFKWWQK

�O\MV�VOKWuPDKR�D�LFPWKGPLFPLKWPWFTUVKWRVL�VWOKu�KXPWWKOP

�\MVWVtQKN�WWVGXKGKXKLFVLM��QK�WP�MW�OKWuPDKWR�D�LFPWWKGPLFPWP

RK�PGXKGu��FVDE�OKWuPDKWOPG�VWLKPXKWWVWFPG�DVLUMdWFVXKNyT\MPWPK

R�D�LFP�O\MV�V�F�DF��tKPWPPWFPLQKRK�XKGu��FVDE�OKuPDKWOPG�VWNXKG

Ku�WW��OKFPGuKPDPuKOP�TuP�O�pDK̀

ZPG�LPV��OVWFVLF�NXKGKRKV�OV�LF�OK�XVG�N�Wu�PuKWVtsPW

�PRDPFPGOV�PF�GPLFP��PD�tQKOKR�D�LFPXKGKPXKWWVWFPG�L�FM��D�WM�

[KDF�̀ K̂MFKm����Nù no�q�L�DVW�PWFPRPL®GPLKWKHMG�uP�WuPXFV[�

PXKD�UVX�NPG\MPLKWa_̂WEKM[PMG�LPXPWWVO�OPVLVXV�DOP�PXKLEPXP�P

OVRP�PLXV��MG�wN\MPR�D�NOKbwN\MPKM[P̀au�WVWWKN[PG�LPXPWWVO�OP

OPLKGP��XKVW�WN�tsPWP\M�DVO�OPẀCu��YVGKu�WWKXKLWVWFPPGK�w

FKG��WPMXK�uKXKGK�PRP��LXV�POPG��X���W�PD�tsPWPWu�XV�VWN\MP

uKOPGWP�OPWPL[KD[VO�WXKGK�wFKG�LOKMGKHyPFKPWuPXdRVXKXKGK

�PRP��LXV�P�PD�tsPWPYVWFPLFPWPLF�P�wNbwPPWFPKHyPFKPWuPXdRVXK̀C



<;,

u�WWKWPUMVLFPI�OPG��X�tQKOP�PD�tsPWFPGuK��VWN\MPWQKRK�G�O�WP

OP�V[�O�W�u��FV�OPWW�W�PD�tsPWPWu�XV�VẀaVLO�NWPUMLOK K̂MFKm��noN

��n�q�PXKDKUV�O�W�PD�tsPWPWu�XV�VWPLX����DdLUM�XKGK�uP�XPutQKOK

EKGPG��PWuPVFKOKGMLOKÒKWP�EMG�LKNuK�WM�[P�NXKGKMG�PWuIXVP

OPPDKPLF�PKXIMP�FP���ÒPPWWPWF��WPDPGPLFKWmKXIMN�FP���PKWP�

EMG�LKq�PRDPFPG�[VWQKF�Vu��FVO�OKF�KdWGKNPYuDVXVF�O�uK�GPVKOP

F�VU��G�ẀZPWF�G�LPV��NKWP�EMG�LK�P�DV���VLFP��tQKNuP�XPutQKP

XKLWF�MtQKOPWVULVRVX�OKWOPG�LPV��F�Vu��FVO�XKGnqK�wFKG�LOKWPM

XK�uKXKGK�PRP��LXV�N�qK�w�WWMGVLOKXKGK�PRP��LXV�MGKHyPFK�WM�

R�PLFPPFMOK�\MVDK\MPWP�PD�XVKL��PWFPKHyPFKNPoqK�wWP�PD�XVKL�LOK

XKGOPG�VWPDPGPLFKWOKGMLOK[VWd[PD̀

auDVX�LOK�PXKDKUV�O�W�PD�tsPWPWu�XV�VW�KPGu�PUKOK�bSNRVX�

P[VOPLFPLKWO�OKWXKDPF�OKW\MPKWR�D�LFPWPG LPLEMG GKGPLFK

�u�PWPLF�GPGu�PUKWOVRP�PLFPWO�Wu�PuKWVtsPWu���PYu�PWW���W�PD�tsPW

PWu�XV�VW PYVWFPLFPW PG DdLUM� uK�FMUMPW�NXKGK �W �PD�tsPW OP

VLFP�VK�VO�OPpPYFP�VK�VO�OPN VLRP�VK�VO�OPpWMuP�VK�VO�OPN OPYFP�VO�OPp

WVLVWF�VO�OPNPLF�PKMF��Ẁ�K�IGNK\MPRKVPLXKLF��OKLKWO�OKWOK�bSRKV

MGMWK[��V�OKO�Wu�PuKWVtsPW\M�LOKPWF�WPWFQKG��X�LOK�W�PD�tsPWOP

�PU�LXV�LKGVL�DP[P�H�D̀���FVLOKOPMGXKLXPVFKPXKD�UVXKO�WVLF�YPNPG

\MPPD�WP�[PXKGKMGGPVKu���KR�D�LFP�PD�XVKL��OVRP�PLFPW�WuPXFKWOK

PXKWWVWFPG�L�FM��DPG\MPE�HVF�NXKGK�WMHK�OVL�tQKN\MPL�O�G�VWI

OK \MP MG� �PD�tQK PWu�XV�DOP WMuP�VK�VO�OPpVLRP�VK�VO�OPNP �

XKK�OPL�tQKN\MPIMG��PD�tQKOPD�FP��DVO�OPOPOPYFP�VO�OPpWVLVWF�VO�OP

m̂CwbC����Nùn�oqNLKX�WKO�u�PuKWVtQKWPLOKPGu�PU�O�L��PU�LXV�N

PD�LQKPYu�PWW��PD�tsPWPWu�XV�VWKMFPGuK��VWNG�W�uPL�WMG��PD�tQK

PYF�PG�GPLFPVLOV�PF��KPXKWWVWFPG�L�FM��DN\MPWPF��F�O��PD�tQKPLF�P

PDPGPLFKWU��G�FVX�VW\MPIRPVF�uPDKMWKOPu�PuKWVtsPWNWPG WPMW

WVULVRVX�OKWPWu�tKpFPGuK��VWNuK�GPVKOKOPWPL[KD[VGPLFKOPXP�F�W

�PU��WWVWF�GVX�WPWuPXdRVX�WN\MPLQKWQKKHPOPXVO�WuPDKWR�D�LFPWuPDKR�FK

OPLQKR��P�PGu��FPOKPXKWWVWFPG�DVLUMdWFVXKDKX�DPN�WWVGNIMGF��tK

\MPLQKIXKGu��FVDE�OKPLF�PPDPẀ

N�"�M�Ú�������������Ú����������

CPGu�PUKOKWu�KLKGPWuPWWK�VWNLKWO�OKWXKDPF�OKWOK�bSN

�u�PWPLF�MGXKGuK�F�GPLFK«LVXKOP[��V�tQKNu�VLXVu�DGPLFPOP[VOK�

VLRDM�LXV�OKXKLF�FKDVLUMdWFVXKXKG�WDdLUM�WL�FV[�WDPWFPpFVGK�PLWPWN

\MPuK�WP�PG PG WM�G�VK�V��MWF�KLIWV�WNuKWWMPG MG u���OVUG�
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u�KLKGVL�DHPGOVWFVLFKO�DdLUM�uK�FMUMPW�NXKG�u�PWPLt�OPnÇuPWWK�

OKuDM��DVLXDMWV[�PPYXDMWV[�N�WWVGXKGK��MW�LXV�OPu�KLKGPWKHDd\MKW

TFKLKWPF®LVXKWNPNPG �DUMG�WDdLUM�WNOKu�KLKGPuKWWPWWV[KNWPLOK

PGu�PUMPWPGu�PKGPWGKu�KLKGPNXKG�RMLtQKOPu�KLKGPWMyPVFKP

KHyPFK̀ ZPWF�G�LPV��NKRPL®GPLKO�[��V�tQKLKMWKOKWu�KLKGPW

uPWWK�VWWPUMPK\MPRKV�u�PWPLF�OKPGm��quKOPWP�KHWP�[�OKKMWKOP

L̄�W̄XKGOVRP�PLFPWRMLtsPWPF�GHIG ��MW�LXV�OKu�KLKGPKHDd\MKN

�WWVGXKGKPGm�nqPm��q�

��̀ aDdLUM�uK�FMUMPW�IMG�DdLUM�\MPGMVFKVGuK�F�LFPNuK�VWWKL�W
FPGKWOPPWRK�t��XKG G�LPV��WPVOPVWu���L�WW�HPGKW;�8
RMFM�KẀ

�ǹ aLFVU�GPLFPNKWu�dWPWMW�[�G mL�qmu���q�u�PLOP�XV�LXV�KM
EVWF��V�̀

��̀ aDdLUM�uK�FMUMPW�IDdLUM�KRVXV�DPG bVGK�pSPWFP�UK��KW
u�KRPWWK�PWN�Wu�KRPWWK��WN�DMLKWNMFVDV��GmL�qu���mWPqXKGMLVX��̀

�KPYPGuDK�XVG�m��qN�DIGO�KGVWWQKOKu�KLKGPKHDd\MKu�jvN

KHWP�[�pWPF�GHIG��MW�LXV�OKPGu�PUKOPuf�v̀ZPG�LPV��OVWFVLF�NPG

m�oqPm��qNETKX�WKOPWMHWFVFMVtQKOKu�KLKGPOPoÇuPWWK�OKuDM��Dm���f�

��jfqN\MPWQKuKMXKMW�OKWLK�bSNPPGWPMDMU��KWR�D�LFPWPGu�PU�G

DPYPG�W\MPOQKVOPV�OPU�MuKNOPXKDPFV[VO�OPNXKGK~����P��ff|jf�

�ò (�K �̄LMOK�GVDV̄OK�:�Se;{e8OPFVGK̄�PLWP���PW̄F�M��LWM�
VLOPuPL̄OPLWy�)m̀̀̀q

�̄K�LKOPOKVWGVDPOKVWKWFVGK�PLWPW�PWF�M����GWM�
VLOPuPLO�LXV�m̀̀̀q̄

��̀ v�WGMVFK�e88W98\MPLQKuKOPR�D�uK�FMUM�WuK�\MP�X�u�XVO�OP
LQKFPGu����u�PLOP�PWFPDdLUM�̀

v�WGMVFK�e88W98\MPLQKuKOPR�D�uK�FMUM�WuK�\MP�X�u�XVO�OP
LQKFPGu����u�PLOP�PWFPDdLUM�̀

CWu�KLKGPWG�VWMW�OKWN\MPRK��GPLXKLF��OKWLKWO�OKWOK�bSN

RK��GKWu�KLKGPWuPWWK�VWOKX�WK�PFKu�hvNXKGKLKWPYPGuDKWmo�qNm��qN

m��qPm��q�LFP�VK�GPLFPNPu�ífvNXKGKLKPYPGuDKm��q�XVG�̀ K̂GMG�

R�P\M�LXV�GPLK�NRKVPLXKLF��OKKu�KLKGPOPoÇuPWWK�OKWVLUMD��u���q

��jvNPYPGuDKWm�oqm��qNuKVWETMG�FPLO�LXV�OPKWR�D�LFPWOP�bSK

WMHWFVFMd�PGuK�MGu�KLKGPOPF��F�GPLFKNKMMG�RK�G�OPF��F�GPLFK

P\MV[�DPLFPNXKGK�u�|��~jvNuf���|�vNu���¤| q��jh��N(�j�j�Nu��|��ff|�vN

u�j{j��'v̄X�V�Lt�̄Nu�|�|�v̄U��KF�̄Nuj���v̄V�GQLK[�NU��KF�G�VWLK[�\MP

KR�D�LFP̄NPLF�PKMF�KWN\MPuKOPGWP�PLXKLF��OKWPG[T�VKWPYPGuDKW
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LPWFPX�udFMDK̀ K̂LRK�GP�uKLF�OKLKu��TU��RK�LFP�VK�NKu�KLKGP

u���fÓ��jfvIuKMXKMW�OKNPL\M�LFKu¥ífvRKVPLXKLF��OKWKGPLFPPG

�PUVWF�KWRK�G�VW�PDVUVKWKWNK\MPGKWF���P[VOPLFPVLRDM�LXV�O�POMX�tQK

PO��PDVUVQKX�F�DVX�WNPu�hvLQKRKVPLXKLF��OK̀�WF�«DFVG�P[VO�LXV�

PLR�FV�����FVRVXV�DVO�OPOKPGu�PUKOPu¥ífvN\MPPWFTDVGVF�OK�

GKO�DVO�OP PWX�VF� P � WVFM�tsPWXP�VGKLV�WNL� GKO�DVO�OP K��DN

u�VLXVu�DGPLFP�PD�XVKL�O�W�VU�Py�X�F�DVX�̀�GKMF��Wu�D�[��WNKu¥ífv

PG�bSFPGMGX��TFP��VFM�DdWFVXK̀

cKH�P�PXKDKUV�OKWu�KLKGPWuPWWK�VWNv�EDE�MWDP�m���oNùn�q

�RV�G�\MP�PWXKDE�OPMWKOPWWPWu�KLKGPWUP��DGPLFPLQKIOPFP�GVL�O�

uPD�U��GTFVX�m�PU��WWVWF�GVX�WqNG�WuK�MG�WPDPtQKXKLWXVPLFPOK

R�D�LFPu���uKWVXVKL��KM�Pu�PWPLF���WVGPWGKPG�PD�tQK�KKMF�KNXKG

KWOPG�VWPDPGPLFKWOKOVWXM�WKNKMWPy�N�PWXKDE�OKMWKNKMLQKNOK

u�KLKGPPWFT�PD�XVKL�O�XKGKWa_̂WP�W�PU��WVLFP��XVKL�VẀ�G K̂MFK

m��noN��n�qNETMG��PD�tQKOPOV[P�WKWu�KHDPG�WL��LTDVWPOKWu�KLKGPW

L�WU��GTFVX�WNWPLOKKu�VLXVu�DKuKWVXVKL�GPLFKF��OVXVKL�DOPK

u�KLKGPWP��uPL�WWMHWFVFMFKOKLKGP̀ K̂MFKm��n�qPLR�FV��F�GHIG�

VGuK�F]LXV�OPWPXKLFPGuD��FKOKWKW�FK�PWm�P�VWPÓKMuKFPLXV�VWqOPMG�

VLFP��tQKXKGMLVX�FV[�m²VÙn�qNWPLOKmSq�DdLUM�\MPOP[PWP�XKGMGF�P

m²qPmCqNXKGm²qXK��PWuKLOPLOK�KR�D�LFPPmCqKKM[VLFPNm²Cq�RKLFPN

mZ�qOPWFVL�FT�VKPmvq�GPLW�UPGPL[V�O��

S
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�KVWKWu�KLKGPWL�WDdLUM�WOKGMLOKG��X�G�W�PD�tsPWPLF�P

PWWPWu��FVXVu�LFPWNWPLOKKWu�VLXVu�VWKWWPUMVLFPW��h\MPXK��PWuKLOP�K

m²qÒ�h�KmCqÒPNOPWF�G�LPV��NETLKGdLVGKOKVW���NXKG���-�PRP�PLFP�

m²CqP���ð�KmZ�q̀aWOPG�VWG��X�tsPWRPVF�WLKWu�KLKGPWWQK�uPL�W

XKGHVL�tsPWOPWWPWu��FVXVu�LFPW�LFP�VK�PWN�WWVGET�

FMnPDP� $[�Wn FMnPDPL $[�WL
FMnPDPn $[�W� PDPnnPDP� $PDPWn
FMnPDP�nPDPn $[�Wo PDPLnnPDPL�`̀̀
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cPUMVLOK�u�KuKWF�OP̂ KMFKm��n�qN�XKGHVL�F��V�OPuKWWVHVDVO�OPW

OP�FK�PWO�VLFP��tQKXKGMLVX�FV[�\MPuKOPG PWF��XKOVRVX�OKWLKW

u�KLKGPWuPWWK�VWIVLRVLVF�NuK�IGL�WDdLUM�WOKGMLOKWKGPLFP�DUMG�W

OPD�WWQKG��X�O�WuK�GPVKOPu�KLKGPWNPL\M�LFK�WOPG�VWuKOPGLQK

WP�G��X�O�WNKMVLRP�VO�WuPDKWR�D�LFPW�F��[IWOKXKLFPYFKOVWXM�WV[KKM

WVFM�XVKL�D̀�TXKGHVL�tsPW\MPuKOPGWP�G��X�O�WuK�KMF��WPWF��FIUV�W

U��G�FVX�VWNXKGKDKXMtsPWNGK�RKDKUV�RDPYVKL�DNGK�RKDKUV�OP�V[�XVKL�DN

XKLRK�GPRKV�u�PWPLF�OKLK�bS\MPR���G��X�tQKOPoÇuPWWK�OK

WVLUMD��XKGOVRP�PLFPWRK�G�WPu�KLKGPWOPF��F�GPLFK̀

aWWVGNIuKWWd[PD�RV�G��\MPIRMLO�GPLF�Du���KR�D�LFPOK�bS

XKOVRVX��Km²qNuK�VWWKKMWKG�VWR�P\MPLFPO�nÇuPWWK�NWPy�LKWVLUMD��KM

uDM��D̀�PD��_̂POP�XK�OKXKG�W�PU��WVLFP��XVKL�VWNyT\MPKR�D�LFPm²q

PWFTuKWVXVKL�OKOV�LFPOPmCqNLQKETLPXPWWVO�OPOPXKOVRVXTpDKNuKVWPWFP

W�HP\MPKm²qPWFTWP�PRP�VLOK�PDP̀ZPWF�G�LPV��NLQKETKPGu�PUKOP�h̀

aoÇuPWWK�IMW�O�XKGGPLK�R�P\M�LXV�NVWWKWPPYuDVX�uPDKR�FKOPm²q

K��XKOVRVXTpD�LKu�KLKGPNK��LKGPTpD�PWuPXVRVX�GPLFP̀ Cu�KLKGP

���fq��jfIuKMXKMW�OKPG�bSuPDKGPWGKGKFV[KNKR�D�LFPLQKWPLFP

LPXPWWVO�OPOPXKOVRVX��F�Du��FVXVu�LFPP�uPL�WLKGPV�pKXKG MG

WMHWF�LFV[KKMMGu�KLKGPOPF��F�GPLFK̀�L\M�LFK¥ífG��X�MG�WI�VP

OPu��FVXVu�LFPW\MPLQKWQKuP�FVLPLFPWLKWa_̂WOK�bS̀

N�"�N�·������·��

c�LFKWm����qOPOVX�MGX�udFMDKOPWM�OVWWP�F�tQKOPGPWF��OK�K

PWFMOKOKu��]GPF�KOPWMyPVFKLMDKPO�RDPYQK[P�H�DLK�bS̀�PWF�WPtQKN

WP�QK�u�PWPLF�OKWKW�PWMDF�OKWN�WWVG XKGK��LTDVWPXKLOM�VO�uPD�

�MFK��̀c�LFKWm����Nù ��qOV[VOVMKWO�OKWXKDPF�OKWuK�PD�PG OKVW

U��LOPWU�MuKW�KU�MuKnXKLWVWFPOPR�D�LFPWPLF�Pn�P���LKW\MP

XKGPt���G��u�PLOP�KuK�FMUM�WL��OKDPWX�LXV�NFPLOKLKGTYVGKF��W

�LKWOPXKLF�FKXKGKPLWVLKRK�G�DO�DdLUM�ÒKU�MuK�IRK�G�OKuK�

R�D�LFPWPLF�P��P���LKWNFV[P��GXKLF�FKXKG�DdLUM�uK�FMUMPW�OPWOP

X�V�Lt�PR�P\MPLF���GKPLWVLKG�VW�[�Lt�OKOPuK�FMUM�ẀaWWVGNu���K

U�MuKn�DdLUM�uK�FMUMPW�FPGMGX��TFP�OPS�NPL\M�LFKu���KU�MuK�N

S�̀

a�MFK���L�DVWKMMG XKLyMLFKOP��FPYFKWu�KOM�VOKWuK�X�O�

U�MuKP\M�LFVRVXKM�R�P\M�LXV�OKMWKOKWMyPVFKLMDKuPDKWR�D�LFPWOP

�bS̀�KU�MuKnKWMyPVFKLMDKRKVPGu�PU�OK�uPL�Wn�ôNPL\M�LFKKU�MuK

��u�PWPLF�MG�uK�XPLF�UPGG�VK�OPMWK�onômc�LFKW����Nù�nq̀
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²KV[P�VRVX�OKuK�c�LFKWm����qN\MPNLKU�MuKnNKWR�D�LFPW

PGu�PU�[�G uKMXKKWMyPVFKNKuF�LOKuK�MWTpDKWKGPLFPPG K��tsPW

XKK�OPL�O�WXKGKWMyPVFKXK��PRP�PLFPm�oqNPL\M�LFKLKWOPG�VWX�WKWKW

R�D�LFPW�P�DV��[�GKWMyPVFK�PuPFVLOKpKXKLWF�LFPGPLFPm��q�

Z�OKWOKU�MuKnmc�LFKW����Nù��q

��̀ bVGK�pSPWFPIMGu�dWuP\MPLKG�WFPGGMVF�W�V\MP��Ẁ

��̀ bVGK�pSPWFPR��P�VLOPuPLO�LXV�LKOV���OPv�VK̀bVGK�pSPWFPFPG
GMVFKEVWF��V�̀bVGK�pSPWFPFPGKXMu�tQKuK�FMUMPW�����LKWPL�
KXMu�tQKVLOKLIWV����LKẀbVGK�pSPWFPFPGnoOVWF�VFKWP��WMXK̀

�G JMW\MPFWm����Nù n��qN��MFK��XE�G��FPLtQKOP\MPNL�

XKL[P�W�tQKPG�bSNKWRPL®GPLKWG�VWXKGMLWOPWP�PGPLXKLF��OKWWQK

�WEPWVF�tsPWP�W�PuPFVtsPWNWPLOK\MP�W�PuPFVtsPWWQKOKFVuK

EPFP�K��PuPFVtsPWm�PWF��FIUV�OKR�D�LFPOP�PuPFV�u��FPO�XKLWF�MtQK

MFVDV��O�uPDKKMF�KR�D�LFPOM��LFP�WVLFP��tsPWqP�MFK��PuPFVtsPW

mPWF��FIUV�OKR�D�LFPOP�PuPFV�XKLWF�MtsPWyTPGu�PU�O�WuK�PDPq̀��R�D�

PG�bSNPWWPW�PXM�WKWWQKMFVDV��OKWXKGOVRP�PLFPWRMLtsPWuPDKDPWFPp

FVGK�PLWPNuK�IGKWu�VLXVu�VWWQKKWWPUMVLFPWKHyPFV[KW��MFKXK��PtQKN

FPGuKG�VK�LPXPWWT�VKu���Ku�KXPWW�GPLFKO�R�D�Pu�WW�UPG

�LFPXVu�O�OPFM�LKXKL[P�W�XVKL�D̀aWWVGNFKO�W�WRMLtsPWO��PuPFVtQKN

XKGKRKV�L�DVW�O��\MVN��PuPFVtQKOKWMyPVFK�P�DV��O�uPDKWR�D�LFPWOK

U�MuKnNWPX���XFP�V��G XKGKVLOdXVKWOPVLWPUM��Lt�DVLUMdWFVX�̀ �K

X�udFMDKWPUMVLFPWP�QK�L�DVW�OKWKWMWKWO�WEPWVF�tsPWP�PuPFVtsPWL�R�D�

PG�bSNOM��LFP�WVLFP��tsPWVLFP�XMDFM��VẀ

ZPG�LPV��OVWFVLF�NKWR�D�LFPWOKU�MuK��PXK��PGXKLWF�LFPGPLFP

�KWMyPVFKLMDKu���P[VF���PuPFVtsPWm��qN�WWVGXKGKMW�GXKGR�P\M�LXV�

G�VK�KWMyPVFKLMDKPGWVFM�tsPWOPVL[P�WQKNXKGKPGm��q�

Z�OKWOKU�MuKnmc�LFKW����Nù��q

��̀ bVGK�pSPWFPR��P�VLOPuPLO�LXV�LKOV���OPv�VK̀bVGK�pSPWFPFPG
GMVFKEVWF��V�̀bVGK�pSPWFPFPGKXMu�tQKuK�FMUMPW�����LKWPL�
KXMu�tQKVLOKLIWV����LKẀbVGK�pSPWFPFPGnoOVWF�VFKWP��WMXK̀

��̀ ��WWVG�u�LEKMpKKX�KXKOVDK̀

ZPWF�G�LPV��Nc�LFKWm����Nù�oq\MPKMWKOKWMyPVFKLMDKPWFT

�PD�XVKL�OKXKGKPWFTUVKOP�\MVWVtQKO�DdLUM�uK�FMUMPW�N�WWVGXKGK

XKGF��LWRP��LXV�OPu�O�sPWO�Snu���K�bS̀CU�MuKnN\MPFP[PuKMXK

XKLF�FKXKG�DdLUM�uK�FMUMPW�NIXKLWVOP��OKuPD�DVLUMVWF�XKGKPG

PWFTUVKVLVXV�DOP�\MVWVtQKO�DdLUM�uK�FMUMPW�NuK�VWWK�P�DV��LOK
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�PuPFVtsPWPYXPWWV[�WPF��LWRP�VLOK�X���XFP�dWFVX�O�SnNLKX�WKKbPFMLN

u���K�bS\MPI��P�DV��tQKKH�VU�F��V�OKWMyPVFK̀ TKU�MuK�WPPLXKLF��

PGPWFTUVKRVL�DOP�\MVWVtQKNKMyTWPPLXKLF��PWF�HVDV��OKNPLQKF��LWRP�P

X���XFP�dWFVX�WOPWM�Snu���K�bSN�P�DV��LOKMG��PPWF�MFM��tQKOK

u��]GPF�KWMyPVFKLMDKPG�bN\MPLQKPYVWFPbPFML̀

ZP�XK�OKXKG�DVLUMdWFVX�PXKWWVWF�GVX�N�W�PD�tsPW\MPKXK��PGL�

DdLUM�NPWQKG��X�O�WL�WVLF�YPNWQK�PRDPYKWO�W�PD�tsPWNO�WVLFP��tsPWN

\MPKXK��PGOPLF�KOKPXKWWVWFPG�DVLUMdWFVXK̀ K̂MFKm����Nùn�oq�RV�G�

\MP�WVLF�YPPWFTPWF�MFM��O�PGGKDOPWO�PWF�MFM��tQKOKGMLOKNyT\MP

IuKWWd[PD�PD�XVKL��Ku��G�XEKpR�GP�NL�L�FM�P��NXKGKWWVLF�UG�WmK

u��WVLF�UG�LKGVL�DPWVLF�UG�[P�H�DqPXKGKu��LKGPp�OyPFV[KN�W

G�L�O�WPYVWFPLFPWP\MV[�DPG �WR��WPWP�WOV[P�W�WPWuIXVPW\MPWP

�PD�XVKL�GOPLF�KOPMGPXKWWVWFPG�XKLWVWFPGLKDIYVXKOPMG�DdLUM�N

�DIG O�W�PD�tsPWPWu�XV�VWPYVWFPLFPWL�WMHK�OVL�tQKPXKK�OPL�tQKN

�L�DVW�O�W�LFP�VK�GPLFP̀²VL�Pmn���qF�GHIG�uKLF�\MPETWVGVD��VO�OPW

PLF�Pu�KXPWWKWL�FM��VWPu�KXPWWKWDVLUMdWFVXKẀ

bIKGKGPLFKL�O�RKVOVFK��PWuPVFKOKWMyPVFKLMDKL�HVHDVKU��RV�

PXKDVLUMdWFVX�NKMWKH�P�WVLF�YPPGUP��D̀�T�uPL�WPWFMOKWWKH�PKLQK

MWKOPu�KLKGPWuPWWK�VWNXE�G�OKWOPū�KLKGP�P�K̄KMūPWWK��P�K̄N

\MPIMGFPG�XPLF��Du����uPW\MVW�O�DVLUMdWFVX�OV�DIFVX�mJ�LUNZ���N

����qPO�DVLUMdWFVX�XKULVFV[�PXKD�UVX�mcFPRRPLWPL��n�q̀�GJ�LUPZ���

m����Nù nn�qNKW�MFK�PWPLR�FV��G �VGuK�F]LXV�OPWPVOPLFVRVX���W

�PRP��LXV�WO�W̄uPWWK�W�P�K̄u���WPVOPLFVRVX���WKuVLVsPWPWMuKWVtsPW

OKWR�D�LFPWN�WWVGXKGKu���WPPYuDVX���WK�VUPLWP�WVGuDVX�tsPWOPWW�W

WMuKWVtsPWOPG�LPV��XKULVFV[�PWKXV�D̀�GcFPRRPLWPLm��n�Nù���qNK

�MFK�N\MP�u�PWPLF�VLRDM�LXV�O�DVLUMdWFVX�OV�DIFVX�N�L�DVW�\MP�

VLFP��tQKuK�GPVKOKOVTDKUKXKLWVWFPPG MG XKLyMLFKOPWVWFPG�W

OV�DIFVXKWNXKG[��V�WRK�t�WXKLF�T�V�W\MP�X�H�G uK��LMD��MG�W�W

KMF��WNP\MPu����G�LMFPLtQKOKOVTDKUKR��pWPLPXPWWT�VKPGu�PU��MG�

WI�VPOPPWF��FIUV�WN\MPX�WKLQKKWPy�G KWVWFPG�WPOPWVLFPU��N

PLXP���LOKKOVTDKUKPÓKM�XKGMLVX�tQK̀cPUMLOKKDVLUMVWF�NPGu�PUKOP

ū�KLKGP�P�K̄IMG�OPWW�WPWF��FIUV�Ẁ

�K�IGNIuKWWd[PD�RV�G��NXKG H�WPLKWO�OKWOK�bSNOP\MPK

PGu�PUKOPWW�PWF��FIUV�uPDKR�D�LFPWPF��F�OPMG�PXKLKGV�NOP�XK�OK

XKGKu�VLXduVKOPPXKLKGV�O�DVLUM�UPGyTGPLXVKL�OKmv��FVLPFn���qN

yT\MPLKWa_̂WKR�D�LFPm�wqPWFTVOPLFVRVX�OKNVLFP��UVLOKXKGKKM[VLFP



<;6

mbwqPWP�PRP�VLOK��DUMIGKM�DUKOPFP�GVL�OKm�S�qN��PuPFVtQKOK

WMyPVFKXKLF�VHMVPG\M�WPL�O�LKu�KXPWWKXKGMLVX�FV[KNVLRK�G�XVKL�DP

�PRP�PLXV�DNuKOPLOK�FIu�PyMOVX��F�Du�KXPWWKLMG�WVFM�tQKOPVLFP��tQK

XKGMGOKOV��OV�NuKVW�KWP�VLWP�VOK�PuPFVO�GPLFPKWMyPVFKPWFPuKOP

OPVY���GPLW�UPG G�VWDKLU�PFPOVKW�NLQK�PWuPVF�LOK�W�PU��W

VLFP��XVKL�VWPN�WWVGNVLFP�RP�VLOK LPU�FV[�GPLFP LK u�KXPWWK OP

XKGMLVX�tQK̀

bKO�[V�NRKVKHWP�[�OK\MPLKU�MuK�NKWR�D�LFPWG�VWLK[KWOK�bS

�X�H�GuK�LQKPGu�PU��KWMyPVFKLMDK̀_WWKuKOPWP�PYuDVX�OKOP�XK�OK

XKG�WX���XFP�dWFVX�WO�P[KDMtQKO�DdLUM�N�uKLF�O�WuK�vMRÑPLPm���nN

ùn��qN\MP�RV�G�\MP�P[KDMtQKL�DdLUM�KXK��PuK�WPDPtQKL�FM��DPLF�P

RK�G�W�DFP�L�FV[�WPYVWFPLFPWLKWVOVKDPFKWOKWOVRP�PLFPWR�D�LFPW\MP

PWFQKPGXKGuPFVtQK̀aWWVGNIuKWWd[PD��UMGPLF��\MPLKRMLOKOPF��tKW

O�DdLUM�uK�FMUMPW�KWR�D�LFPWG�VWLK[KWKuF���G uPD��PuPFVtQKN

PL\M�LFKKWG�VW[PDEKWuPDKWMyPVFKLMDKNPKXK��PM�XKGuPFVtQKPLF�PKW

OKVWF��tKWPuK�GPVKO�WPDPtQKL�FM��DOPDPWKXK��PM�u�POKGVL]LXV�O�

�PuPFVtQKN\MPUP�KMMG��PK�U�LV��tQKOKWVWFPG�N\MPK�MFK�XKGu���

PGUPLIFVX�XKG�PXKGHVL�tQKUPLIFVX�̀aDIGOVWWKNKF��tKO��PuPFVtQKLK

�bSNLKDMU��OKWMyPVFKLMDKN�X�HKMuK�WPOVRMLOV�LKPXKWWVWFPG�

DVLUMdWFVXKDKX�DOPbVGK�pSPWFPuK�GPVKOKXKLF�FKVLFP�VOVKDPF�DN\MP

R�[K�PXPMPWWPGPWGKF��tK\MPRKVWPDPXVKL�OKOKRMLOKOPF��tKWXKGMG

�KWR�D�LFPWmvMRÑPLP����q̀

ZPWF�G�LPV��NuKOPpWPXKLWVOP����GHKWKWF��tKWNWMyPVFKLMDKP

�PuPFVtQKNXKGKPXKD�UVXKẀCu�VGPV�KuK�WP�MGF��tK\MPPWFTOP�XK�OK

XKG �W�PU��WVLFP��XVKL�VWP�X�H�uK�R�[K�PXP�KWa_̂WNPL\M�LFKK

WPUMLOKN��PuPFVtQKNXKLWVWFPPGMGX�WKOP�O�uF�tQK�PXPLFPN\MP�DKLUK

u���KVLRDMPLXV��TL�P[KDMtQKOK�bSNP\MPLQKOPVY�OPWP�PXKD�UVXK�K

PWF��KXK��PLOKL�FM��DGPLFPuK�GPVKO�WPDPtQKL�FM��DPOPWM�

OVWuP�WQKuPDKXKLF�FKPLF�PKWR�D�LFPẀ

N�"�T���Û�����Û����������

��VGPV��GPLFPNWP�T �L�DVW�OK K RPL®GPLK OP [��V�tQK L�

XKLXK�O]LXV�OPU�LP�KOK�bSNWPUMPGKWPYPGuDKW�H�VYK�

��̀ �WcW89:{W�TU9Ue8bVGK�pSPWFPVOPLFVRVX�DdLUM�uK�FMUMPW�IDdLUM�
KRVXV�D̀

�̄K[�W�MFK�VO�OPWOPbVGK�pSPWFPVOPLFVRVX�G�DdLUM�uK�FMUMPW�
XKGKDdLUM�KRVXV�D̀̄
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��̀ �:T{W�e88W98\MPLQKuKOPR�D�uK�FMUM�Ẁ

v̄MVF�WuPWWK�WLQKR�D�GuK�FMUM�Ẁ̄

aWWVGNPGm��qPm��q[P�VRVX�pWP\MPK�bS�u�PWPLF�[��V�tQKL�

G��X�tQKOKU�LP�KOP�XK�OKXKGKWu�VLXduVKWN�uKLF�OKWuK�SMXXEPWV

m����Nùo��qNOPWVGuDVXVO�OPN�G��X�tQKI�P�DV��O�PGc�WG�VWWVGuDPWN

PVLFPU��tQKNPDPGPLFKW�PW\MP�O�OKL«XDPKFPLOPG�WP�G�VWG��X�OKẀ

 TKu�VLXduVKOPW�DV�LXV�N�G��X�tQKG��RVX�RK�FPVLRDMPLXV���P�DV��tQK

OKU�LP�KNUP��DGPLFPLQKWP�uDVX�NXKLRK�GPuKOPWP�[VWFKPGm�nq̀�T

F�GHIG�GMO�Lt�L�K�OPGOKOPGKLWF��FV[KN\MPIRPL®GPLK«LVXKOK

�bSuK�WPF��F��OPVLRDM�LXV�O�WDdLUM�WL�FV[�W�,NPPG m��qWPUMPG

PYPGuDKWOPKMF�KWc�W�

�ǹ aDdLUM�uK�FMUMPW�PG bVGK�pSPWFPDVU�OKXKG � �̂S�u���pO��
VLRK�G�tsPWWKH�P989�W;{e�Tfe;{W8�989�{TcTU9Ue8e8{eNN`

aDdLUM�uK�FMUMPW�PG bVGK�pSPWFPDVU�OKXKG � �̂S�u���pO��
VLRK�G�tsPWWKH�PKIKABEJ�AD��EJBINKIKAJD�DLKL�I�IJ�

��̀ Cu�dW\MPKXMu�bVGK�pSPWFPIW�9�889�W;�W�G�W9~�;|:9
�W�{:|:e8WPGu�PM���u���XKGMLVX��XKGKKMF�Ku�dWPẀ

C̄u�dW\MPKXMuKMbVGK�pSPWFPRKVKu�dWy�uKL�WNG�W�DdLUM�
uK�FMUMPW�WPGu�PRKVMW�O�u����XKGMLVX�tQKXKGKMF�KWu�dWPẀ�

aXKLXK�O]LXV�OPL«GP�KOK�bSIu�K[�[PDGPLFPKRPL®GPLK\MP

�u�PWPLFKMG�VK�R�P\M�LXV�LKWO�OKW�L�DVW�OKẀCWR�FK�PWPWF�MFM��VW

u�VLXVu�VW\MPVLRDMPLXV�G�G��X�tQKOPL«GP�KWQK��K�OPGN�XD�WWP

U��G�FVX�DP�DVLP��VO�OPOKWPDPGPLFKWLKc�NuKVWKWPDPGPLFKW\MP

FPLOPG�WP�G��X�OKWPWFQK�PW\MP�O�OKL«XDPKOKc�mDVLP��VO�OPqNPG

WM�G�VK�V�WQKOPFP�GVL�LFPWmXD�WWPU��G�FVX�DqNPUP��DGPLFPIK

u�VGPV�KPDPGPLFKOKc�mK�OPGq̀�G m�oqNPWWPWR�FK�PWGPLXVKL�OKW

PLXKLF��GpWPOPG�LPV��XD���̀�Gm��qPm��qNKu�VGPV�KPDPGPLFKuK�LQK

WP�MGOPFP�GVL�LFP̄GMVFK̄N�WWVGNK\MP�PXPHP�G��X�tQKIKL«XDPKm�qN

PPGm��qKOPFP�GVL�LFPPK��PXPHPG�G��X�tQK�

�ò �8�TU9UVW�W�{:|:�8IF�GHIG [V[PG PG FVGK�u����yMO��W8
��W}e88W�̀
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C̄WXVO�OQKWuK�FMUMPWPWF�GHIG[V[PGPGbVGK�u����yMO��KW
u�KRPWWK�PẀ̄

��̀ �D�IR�D�O�PGf:T{W�9�8e8̀

�̄D�IR�D�O�PGGMVFKWu�dWPẀ̄

��̀ �:T{W9;W8PGFVGK�OPVY��WM�DdLUM�L�PWFPL�tQK̀

āu�WGMVFKW�LKWPGbVGK�NRKVOPVY�O��DdLUM�LPWF�L�tQK̀̄

��̀  T\MPbVGK�SPWFPE�[V�:f98UeSe;9Ue�e88W98PYVWFPLFPPGZVDV̀

 ̄T\MPPGbVGK�pSPWFPE�[V�MG�WOP�PL�WOPuPWWK�W�PWVOVLOKPG
ZVDV̀̄

aXKGuDPYVO�OPOKc�IRMLO�GPLF�Du���WP�L�DVW����P�DV��tQKO�

XKLXK�O]LXV�OPL«GP�KPG[��VPO�OPWDVLUMdWFVX�W�PPWF�MFM��O�WNXKGKI

KX�WKOK�bS̀ZVULKOPLKF�NI\MP��P�DV��tQKOP�DUMG�WPWF�MFM��W

DVLUMdWFVX�WOK�bSI�LTDKU��KXKGuK�F�GPLFKOPWX�VFKuK�J�YFP�m����q

u���KuK�FMUM�W�R�KpH��WVDPV�KPKuK�FMUM�WOPbKLU�̀aH�VYKWPUMPG

KMF�KWPYPGuDKWO��P�DV��tQKO�XKLXK�O]LXV�OPL«GP�KNPOPc�WOP

OVRP�PLFPWXKLRVUM��tsPWPPGOVRP�PLFPWuKWVtsPW�

��̀ aVU�Py�X�FKDVX��H�VMf9T8�W~�|TWNF�VWXKGK�CWWMv�DV�L�Pf9T8
W:{�W8�W~�|TẀ

āVU�Py�X�F�DVX��H�VMKMF�KWXKDIUVKWNF�VWXKGK�CWWMv�DV�L�P
G�VWKMF�KẀ̄

��̀ bKOKWKW�DMLKW;98e8�W~9OPWOPu�VGT�V��FIWPXMLOT�V�̀

b̄KOKWKW�DMLKWL�WPWXKD�WOPWOP�u�VGT�V��FI�WPXMLOT�V�̀̄

��̀ vPMRMFM�KPWFT;98fT;�98fVẀ

v̄PMRMFM�KPWFTPGGVLE�WGQKẀ̄

aXKLXK�O]LXV�[P�H�DLK�bS�u�PWPLF�MG U��LOPL«GP�KOP

[��V�LFPWPKXK��PPG �GHVPLFPWDVLUMdWFVXKWOVWFVLFKẀaWWVGNXKGK�

\M�LFVRVX�tQKOKWO�OKWPWFTPGR�WPVLVXV�DNuKMXKuKOPWP�OVFK��PWuPVFK

OPXKGKKXK��P�[��V�tQK̀�K�IGN�DUMG�WX���XFP�dWFVX�WVLVXV�VWuKOPG

WP��uKLF�O�WLKWPYPGuDKW�H�VYK̀�TMG�FPLO�LXV��KMWKOKVLRVLVFV[KN

XKGKPGm��qPm��qÒKu���DPDVWGKOVWXM�WV[KNu�KuKWFKuK�cXEP��PP���K

mn��oqN\MPXKLWVWFPL��PuPFVtQKO�WG��X�WGK�RKD�UVX�WKML��MW�LXV�

OPWF�WG��X�W��PuPFVtQKOPWF�W�MW�LXV�WF�GHIG KXK��PNIMFVDV��OK

XKLWF�LFPGPLFPPGOVRP�PLFPWK��tsPWNUP��DGPLFPKXK��PLOK�G��X�tQK

OKu�VGPV�KPDPGPLFKPOPuKVWWM��PuPFVtQKNXKGKPGm��qÒRK�G�W[P�H�VW

FPLOPGF�GHIG�KXK��P�RDPYVKL�O�WOPG�LPV��OVWFVLF�OKuK�FMUM�W
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u�O�QKuPDKR�FKO�XKLXK�O]LXV�WP�RPVF�LQKXKGKWMyPVFKNG�WXKGK

XKGuDPGPLFKPOPG�LPV��VOPKD�UVX�NXKGKPGm��qNm�nqPm��q�

��̀ ��\MPDPFPGuKF�GHIG KWFVGK�PLWPW�Wfe�9c9f :89f KM}9~9�
uK�FMUMPẀ

�̄�\MPDPFPGuKNKWFVGK�PLWPWXKGPt���G �MW��PR�D��K
uK�FMUM�Ẁ̄

�ǹ ��;|:9�W�{:|:e89e�T8{ef PG bVGK�uK�\MPbVGK�pSPWFPPKW
uK�FMUMPWPWF��H�DE�GyMLFKẀ

āDdLUM�uK�FMUMPW�PYVWFPPG bVGK�NuK�\MPbVGK�pSPWFPPKW
uK�FMUMPWPWF��H�DE�GyMLFKẀ̄

��̀ SdLUM�uK�FMUMPW�IDdLUM�KRVXV�DuK�\MPPWFT�98e9;UWL�
XKLWFVFMVtQK̀�K�VWWK�DdLUM�uK�FMUMPW�IG�VW:89;UWL�LKWW�
L�tQK̀

āDdLUM�uK�FMUMPW�I�DdLUM�KRVXV�DNuK�\MPPWFTH�WP�O�L�
XKLWFVFMVtQK̀�K�VWWKNI�DdLUM�G�VWMW�O�PGLKWW�L�tQK̀̄

�ò �PWFPGKGPLFKKWuK�FMUMPWPWXEPU���GPGbVGKpSPWFPe~e8:89fW8
MG�WVWFPG�WKH�P�XVO�OQKFVGK�PLWPNu����WXVO�OQKWFVGK�PLWP̀

�̄KGKGPLFKPG\MPKWuK�FMUMPWPWXEPU���GPGbVGK�pSPWFPNPDPW
MW���G MG WVWFPG�WKH�P�XVO�OQKFVGK�PLWPNu����WXVO�OQKW
FVGK�PLWPẀ̄

��̀ ��\MPDPGKGPLFKK�WcW{TfW�e;88e8We;{e;Ue�j~�;|:9�W�{:|:e8
:S9�9fXKGK�DdLUM�OPDPWu���XKGMLVX��XKGKuK[KPWF��LUPV�M̀

�̄�\MPD�IuKX�NKuK[KFVGK�PLWPW�R�D�[��DdLUM�uK�FMUMPW�XKGK
�DdLUM�u���WPXKGMLVX��XKGKuK[KPWF��LUPV�K̀̄

c�LFKWm����Nù ��q�uKLF�\MPKWR�D�LFPWPG PWFTUVKVLVXV�DOP

�\MVWVtQKOK�bS�X�H�G uK��u�PWPLF���DF�R�P\M�LXV�OP[��V�tQKL�

RDPYQK[P�H�DNWPLOK��ôKMWKOP�XK�OKXKGKuK�FMUM�Wu�O�QKP�oô

KXK���LXV�W[��VT[PVWOVWFVLF�WOKu�O�QK̀ZPWFPW�oôNKWFVuKWOPPGu�PUKW

[��VT[PVWWQKF��W�[��V�tQKL�XKLXK�O]LXV�m��ôqNMWKOPVLRVLVFV[KLKDMU��

OK[P�HKRDPYVKL�OKmn�ôqPKGVWWQK[P�H�Dmn�ôq̀

ZVULKOPLKF�I\MPc�LFKWm����q�uKLF�\MPKWX�WKWOPKGVWWQK

[P�H�DPWFQKDVU�OKWXKG KW[P�HKWOPX�uMD�NXKLRK�GPRKV�L�DVW�OK

�LFP�VK�GPLFPPG m�̀òoqNPF�GHIG PWF�LOKOP�XK�OKXKG KWO�OKW

XKDPF�OKWu����u�PWPLFPuPW\MVW�̀C\MPWP[P�VRVXKMLKWO�OKWPG�PD�tQK

�KMWKOKVLRVLVFV[KNLQKGPLXVKL�OKuK�c�LFKWm����qNI\MPPWFTDVU�OK

XKG�VOPV�OPXKDPFV[KKMKXK���LXV�O�oÇuPWWK�OKuDM��D̀
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��HVHDVKU��RV�PXKDVLUMdWFVX�NET�DUMG�WKHWP�[�tsPW��PWuPVFKO�

XKLXK�O]LXV�PO�RDPYQK̀ K̂MFKm����Nùn��q�L�DVW��XKLXK�O]LXV�P

F�GHIGXEPU��XKLXDMWQK\MPUPLPFVX�GPLFP�u���F�YPWM�UVMPGMG

GKGPLFK�LFP�VK��EVuKF�YPPNO�GPWG�G�LPV��\MPKWMyPVFKLMDKN

XKLF�VHMVuKMXKLKWa_̂WNyT\MPWPF��F�O�GPWG�VLRK�G�tQKmU�LP�KN

uPWWK�PL«GP�KqWPLOK�PVFP��O�XKLWF�LFPGPLFPLKOPXK��P�O�K��tQKN

K���PuPFVO�GPLFPmXKGKKGK�RPG�ïfqNK��DVUPV��GPLFPGKOVRVX�O�mXKGK

WQKKWX�WKWOP�DKGK�RV�q̀aWWVGNF�LFK�W�PuPFVtsPWO�GPWG�VLRK�G�tQKN

XKGKKWX�WKWOP[��V�tQKNXKGKKGPLXVKL�OKO��DKGK�RV�N�X�H�GuK�

FK�L���VLRK�G�tQKG�VWDKLU�NuKOPLOK�FI�DFP�TpD�NPWF�LOKPG

OVWWKL]LXV�XKG�W�PU��WVLFP��XVKL�VWPu�PyMOVX�LOKKWa_̂Ẁ�PWFPX�WKN

KWR�D�LFPWOK�bSKuF���G uPD�PXKLKGV�O�DVLUM�UPG �K�POM�V�K

u���OVUG�PKPGu�PUKO�XKLXK�O]LXV�LK�bS̀

�Ku�KXPWWKOP�O�uF�tQKPP[KDMtQKOK�bSNIuKWWd[PD�PFKG���

�LTDVWPRPVF�uK�vMRÑPLPm���nqPG\MPEKM[PXKGuPFVtQKPWPDPtQKOP

F��tKWNWPLOK\MPPWWPWF��tKWRK��G�PFV��OKWuPDKWR�D�LFPWOKRMLOKOP

F��tKWO�DdLUM�uK�FMUMPW�NPPWFQKu�PWPLFPWOPOV[P�W�WRK�G�WLKW

VOVKDPFKWOKWOVRP�PLFPWR�D�LFPẀaWWVGNXKGKXKLF�FKVLFP�VOVKDPF�DPLF�P

PWWPWR�D�LFPWWPOT�WPDPtQKL�FM��DOKWF��tKWP�uKWFP�VK�OVWuP�WQKOPDPW

uK�GPVK OK XKLF�FK P GK[VGPLFK uKuMD�XVKL�DmvMRÑPLP ����q̀

aFM�DGPLFPNKHWP�[�pWP\MP�DUMLWOPWWPWF��tKWO�XKLXK�O]LXV�PWFQK

�VLO�PG XKGuPFVtQKLK�bSNLQKPLF��LOKPG �tQK�WPDPtQKL�FM��DN

F��F�LOKpWPOPMG��O�uF�tQKPG�LO�GPLFK̀

Ø�>»��������ï�
�����9���
���

wGOKWF��H�DEKWuVKLPV�KWWKH�PK�bSRKVOPbEKG��mn���qLK\M�D

K�MFK�R��MG��LTDVWPW�XVKpEVWF��VX�PDVLUMdWFVX�O�u�PWPLt�O�DdLUM�

uK�FMUMPW�PGbVGK�pSPWFP̀v�VWOPOM�WOIX�O�WOPuKVWNK�MFK��PFKG�

WPMF��H�DEKNOPWF�[P�OPOVX�LOKpWPPWuPXVRVX�GPLFP�KPWFMOKOKDIYVXKOK

�bSP�PD�HK��tQKOPMGUDKWWT�VKOP[KXTHMDKWPWuPXdRVXKWOPWW�[��VPO�OP

mbEKG��n���q̀bEKG��mn���qOPLKGVL�OPPDPGPLFKWDMWKpFVGK�PLWPW

DPYPG�WOPK�VUPG DMW�RKL�\MPWKR�P��G �DUMG FVuKOPGMO�Lt�

DVLUMdWFVX�NPGWM�G�VK�V�OPL�FM�P��RKLIFVXKpRKLKD�UVX�KMWPG]LFVX�N

KMF��F�GpWPOP�PFPLtsPWOKDIYVXK\MVLEPLFVWF�DMW�RKLK̀�WW�W�PFPLtsPW

OKDIYVXKOK�bSN\MPXKLWVWFPPG MG XKLyMLFKOP��X�dWGKWNWP

XKL[PLXVKLKMOPLKGVL��OP �̄PFPLtsPW\MVLEPLFVWF�W̄ m̂��[�DEK���nq̀

aDUMG�WOPWW�W�PFPLtsPWWQK«LVX�WOK�bSNPL\M�LFKKMF��WWQK



<79

PLXKLF��O�WLKWX�VKMDKWuK�FMUMPWPW[V�VLEKWP�FIPG�DUMG�W[��VPO�OPW

O�DdLUM�uK�FMUMPW�L�³R�VX�̀aWGMO�Lt�WWPG]LFVX�W\MPKXK��P��GLK

�bSF�GHIG WP�QK�L�DVW�O�W�\MV̀²KVKHWP�[�OKLKWO�OKW\MPET�

u�POKGVL]LXV�O�GPFTRK��PGPFKLdGV�NuK�IG RK��G PLXKLF��OKWKW

OPG�VWFVuKẀ

CDIYVXKL�PXKDVLUMdWFVX�NOP�XK�OKXKG K̂MFKm����Nùn��qNuKOPWP�

OPRVLVOKXKGK�KVL[PLFT�VKOP��FMDKW\MPKWGPGH�KWO� K̂GMLVO�OP

X�V���Gu���KW�WuPXFKWOKva\MPXKLWVOP����G�PDP[�LFPWLKu�KXPWWK

OPWM��O�uF�tQK�PDPPOPDP�WVGPWGKWNHPGXKGKOPDPWMLWXKGKW

KMF�KW�NKMWPy�NKWVLOV[dOMKW\MPE�HVF�G MG PXKWWVWFPG�NPG MG

u�VGPV�KGKGPLFKNWPDPXVKL�GMG�WI�VPOPPDPGPLFKWXKG\MPVLFP��UPG

mPWFPu�VGPV�KGKGPLFKI�K�U�LV��tQKO�WPG]LFVX�O�DdLUM�qPNPGMG�

R�WPuKWFP�VK�NXKGPt�G�O��LKGP�PWWPWPDPGPLFKẀCDIYVXKOPMG�

DdLUM�IRK�G�OK�u��FV�OPWF�LKGP�tQKOKWPDPGPLFKWWPDPXVKL�OKWLK

PXKWWVWFPG�WKXV�DO�DdLUM�N�WWVG K�DIYVXKWP�V���KFMD�UPG u���

XKLXPVFKWyTRK�G�OKWWKXV�DGPLFP�m̂KMFK����Nùn��q̀ZP[PpWPFP�PG

GPLFP\MPL��HK�O�UPGPXKDVLUMdWFVX��

V����� ¡¢£¤ä�������éæ�������
�éæ�������
���>��5��	���@
��������>+�@2&�¥¦�Û�ä�����éæ���ö������	
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aWWVGNKLFKUPLPFVX�GPLFPNKDIYVXKIRK�G�OKPOPWPL[KD[VOK�u��FV�

O�WVLFP��tsPWPLF�PKVLOV[dOMKPKPXKWWVWFPG�NuKOPLOKF�GHIG[V��WP�

GKOVRVX�OKX�WKKPXKWWVWFPG�KM�L�FM�P��O�WVLFP��tsPWWPy��DFP��O�̀

�K�VWWK\MP̂ KMFKm����Nùn��qXE�G��FPLtQKu���KWPUMVLFP��cPGu�P

MGR�FKKMXKVW�WM�UPPOPWuP�F�KVLFP�PWWPXKDPFV[KN�PXPHPMGLKGP̀m̀̀̀q

CR�FKI\MPWPGu�P\MPWPVOPLFVRVX�MG�PRP�PLFPOPVLFP�PWWPmuKWVFV[KKM

LPU�FV[KqXKGMLVFT�VKNKWGPGH�KWOP��X�H�GPLXKLF��LOKMGGPVKOP

WP�PRP�V�PG�PDP�̀ZPMG�uP�WuPXFV[�RVDKUPLIFVX�NETNu�VGPV��GPLFPN�W

VLFP��tsPWPLF�PVLOV[dOMKPPXKWWVWFPG�NOPuKVWPWF�WVLFP��tsPWu�PXVW�G

WP�XKGu��FVDE�O�WuPDKWOPG�VWGPGH�KWO�XKGMLVO�OPm�qNPGWPUMVO�

KXK��P�WPDPtQKN\MPR��u��FPO�WPG]LFVX�N\MPF�GHIG u�PXVW�WP�

XKGu��FVDE�O�OKVLOV[dOMKu����PWKGPLFP�u�WPWFPWu�KXPWWKWI\MP

WM�UPKDIYVXK̀

J�WVX�GPLFPN�WPG]LFVX�NL�FPK�V�PXKDVLUMdWFVX�NI�DdLUM�PLX���O�

XKGKWPLOK�uP�XPutQKOKWP�EMG�LK��PWuPVFKOKGMLOKm̂KMFK��n�q̀

aWWVGNIuKWWd[PD�L�DVW��F��WuKWWVHVDVO�OPWOPVLFP��tQKNuP�XPutQKP
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XKLWF�MtQKOPWVULVRVX�OKWN\MPWPF��F�O�WOVRP�PLFPWRK�G�WXKG\MP�

�P�DVO�OPuKOPWP�OPDVGVF�O�PWPUGPLF�O�u���uKWFP�VK�GPLFPWP�

LKGP�O�LKDIYVXK̀au�VGPV��NK�wNKVLOV[dOMKNFKG�WPMu��u�VKXK�uK

XKGK�PRP��LXV�NWPLOKOPDVGVF�OKW�WuPXFKWO��P�DVO�OPNXKGK�OV[P�W�W

OPG��X�tsPWPWu�XV�VWÒG��X�tQKOPLKtsPWOPFPGuKN\MP�X�H�GWPLOK

OP�V[�O�W OPWW�W OPG��X�tsPW PWu�XV�VW PD�HK��O�W uPDK VLOV[dOMKÒ

LKGP�tQKOPXP�FKWKHyPFKWF�GHIGOP�V[�OKWOPWM�W�PWuPXFV[�WuKWVtsPW

LKPWu�tK̀aWPUMLO�NK�w�WWMGPXKGK�PRP��LXV�MGKHyPFK�WM�R�PLFPP

FMOK�\MVDK\MPWP�PD�XVKL��PWFPKHyPFKNOPDVGVF�LOKKWPUMVLFP�KMF��W

�PD�tsPWPWu�XV�VWOVWFVLF�WN�WWVG XKGK�WFPGuK��VWOP�V[�O�WOPWF�WÒ

LKtsPWOPGK[VGPLFKÒWM�UVGPLFKOPu�KLKGPWNOVRP�PLXV�LOKK�wOKbwÒ

PWM�UVGPLFKOP[T�VKWO�VFVXKWNu���G��X��PWu�tKNFPGuKNuPWWK�NPLF�P

KMF��Ẁ aFP�XPV��NK�w WPuKWVXVKL�PG �PD�tQK�KGMLOK[VWd[PDN

uKWWVHVDVF�LOK��OPLKGVL�tQKOP[T�VKWKHyPFKWOKGMLOKÒOP�PD�tsPWG�VW

�HWF��F�WNu�VLXVu�DGPLFPPLF�PKHyPFKWOVWFVLFKWÒLKGPWOPPDPGPLFKW

L�FM��VWPGUP��DNXKGKXK�uKWXPDPWFPWNWPMWGK[VGPLFKWPR�WPWNuKLFKW

X��OP�VWNOV�WPPWF�tsPWOK�LKPFX̀

ZPWF�G�LPV��N�[VWQKPXKDVLUMdWFVX�OKDIYVXKPO�WPG]LFVX�I

u�POKGVL�LFPGPLFPP[KDMXVKLT�V�PVLFP��XVKL�DNPLR�FV��LOKVLFP��tsPWOK

VLOV[dOMKXKGKPXKWWVWFPG�L�FM��DNWKXV�DPGPLF�DP�W�O�uF�tsPW\MP

KXK��PGLPWW�WG�VW[��V�O�WVLFP��tsPẀ

ZP�XK�OKXKG��HK�O�UPGO�DVLUMdWFVX�PXKWWVWF�GVX�m̂KMFK��noN

��n�qN�WGMLO�Lt�WWPG]LFVX�WKXK��VO�WLK�bSWQKPLX���O�WXKGK

�O�uF�tsPWOKR�D�LFPPO�DdLUM�NXKGKPWuIXVPHVKD�UVX�u���WVF�mvMRÑPLP

���nN����qN�KPXKWWVWFPG�DVLUMdWFVXKDKX�DOPbVGK�pSPWFPNu�VLXVu�DGPLFP

PG �PD�tQK��WuPXFKWOKPXKWWVWFPG�L�FM��DNPNPG GPLK�PWX�D�N�K

PXKWWVWFPG�WKXV�D̀ T�W�PFPLtsPW\MVLEPLFVWF�WWP�QKXKLWVOP��O�WXKGK

MGF��tKPWuPXdRVXKOKu�KXPWW�GPLFKXKULVFV[KO�DdLUM�uK�FMUMPW�uPDKW

R�D�LFPWDPWFPpFVGK�PLWPWNKMWPy�NXKGKMG�WuPXFKOKPXKWWVWFPG�GPLF�D

O�DdLUM�N�WWVGXKGK�K�VUPGPOVRMWQKOPWW�W�PFPLtsPWWPOP��G�u��FV�

OKGKOPDKP[KDMXVKLT�VKu�KuKWFKuK�vMRÑPLPm����q̀

aWWVGNPWW�WX���XFP�dWFVX�WOKDIYVXKOK�bSN\MPWP�QK�L�DVW�O�W

WPu���O�GPLFPNyTWQKP[VO�LXV�WWMRVXVPLFPWu���K��UMGPLFKO�PYVWF�LXV�

OPWW�[��VPO�OPDVLUMdWFVX�̀cKG�O�W�PD�WNETF�GHIGPGu�IWFVGKWOP

DdLUM�WL�FV[�WNXKG �u�PKOKGVL]LXV�O�DdLUM�bPFMLNWPLOKPWFPW

XE�G�OKWOPPDPGPLFKWFPFML�RKLKWNPKMF�KWPGu�IWFVGKWOPDdLUM�W

PWF��LUPV��W[V�VLE�WN�W�HP��G�D�VKNXEVL�WPy�uKL�Ẁ
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ZPWF�G�LPV��NPWF�WPtQKWPK�U�LV��O�WPUMVLFPG�LPV���PGm�̀�̀nq

WP�QK�L�DVW�O�W�W�PFPLtsPW\MVLEPLFVWF�WOKDIYVXKOK�bSNWPUMVO�WuPD�W

GMO�Lt�WWPG]LFVX�WNPGm�̀�̀�qÒPGm�̀�̀oqWP�QKOVWXMFVO�W�WVLRDM�LXV�W

O�WDdLUM�WDKX�VWÒPNPG m�̀�̀�qNWP�QK �uKLF�OKWPOVWXMFVOKWKW

PGu�IWFVGKWOPKMF��WDdLUM�WPYVWFPLFPWLK�bS̀

N�M�Õ§��������̈·��©��������

C�bSG�LFIG[T�V�WRK�G�WOKDIYVXKOKuK�FMUM�W\MVLEPLFVWF�N

u�VLXVu�DGPLFPL�W[��VPO�OPWR�D�O�WPG�KL�W�M��VWVWKD�O�WPLKPLXD�[P

OPCPXMWWV̀CuFKMpWPuPD�G�LMFPLtQKOKFP�GK�̄PFPLtsPW\MVLEPLFVWF�W̄

uPDKR�FKOPyTFP�WVOKPGu�PUMPLKPWFMOKOP̂ ��[�DEKm����Ó���oqNHPG

XKGKPWFPWP�KFP�GKG�VWPGu�PU�OKu���WP�PRP�V��\MPWFsPW

��X�V��LFPWOKDIYVXKNu�VLXVu�DGPLFP\M�LOKWQK�L�DVW�O�W[��VPO�OPW

�PPWF�MFM��O�WKMX�VKMD�WOKuK�FMUM�ẀCFP�GK̄�PFPLtsPW\MVLEPLFVWF�W̄

IPGu�PU�OK�\MVXKGKWVL®LVGKOP �̄�X�dWGKW̄̀ cPUMLOK �̂�[�DEK

m����Ó���oqNL�PD�HK��tQKOPMGXK�uMWOKuK�FMUM�WR�D�OKLKOVWF�VFKOP

S�MFIGm�KL��M��D�PD�FV[�GPLFPVWKD�O�LKPYF�PGKDPWFPO�VDE�qPPG

CPXMWWVN��MFK��[P�VRVXKMMG��DF�KXK���LXV�OPWW�WRK�G�WDPYVX�VW

\MVLEPLFVWF�Ẁ�KWO�OKWDVLUMdWFVXKWXKDPF�OKWPGuPW\MVW�OPX�GuKuPDK

u�PWPLFP�MFK�N\MP�DIGOPXK��KHK���PGXKG�WXKLXDMWsPW�LFP�VK�PWO�

DVLUMVWF�NRKVuKWWd[PDVOPLFVRVX��KMWKOPWWPWDPYPG�WPG�KL�WM�H�L�WN

uK�IGXKGGPLK�R�P\M�LXV�̀�WW�WRK�G�WOKDIYVXKOK�bSF�GHIGRK��G

�FPWF�O�WLKuK�FMUM�WR�D�OKPGT�P�W[V�VLE�Wu��YVG�W�VDE�OPbVGK�N

u�VLXVu�DGPLFPL�VDE�OP²DK�PẀJ�WVX�GPLFPNXKLWVWFPGPGDPYPG�WOK

uK�FMUM�WR�D�OKLKWIXMDKlr_N\M�LOKKWXKDKLV��OK�PWPM�KuPMW

VLVXV���G�WL�[PU�tsPWNXEPU�LOK�KXKLFVLPLFP�WVTFVXK̀�K���FM�DNPWFPW

DPYPG�WLQKWQKG�VWMW�OKWNKMWKR�P��GGMO�Lt�WWPG]LFVX�Ẁ

cPUMPG�DUMLWPYPGuDKWOPWW�WRK�G�WOK�bSXKGWPMW�PWuPXFV[KW

WVULVRVX�OKWP�DUMLWXKGPLFT�VKW�

��̀ �YPGuDKWOP�PFPLtsPWOKDIYVXK\MVLEPLFVWF��

� u�j����jv�̄X���K̄ MW�OKF�GHIG XKG KWVULVRVX�OKOP �̄��OK̄ P

\̄M�D\MP�FVuKOP�u��PDEKuMY�OKuK�F��tQK̄WPy�PD��LVG�DKM

GPX]LVX�Ò

� u�|��|fh�jv�̄HPDP��̄NXKLF��WF�LOKXKG�u�D�[��u{��|vN\MPPG�bS

IPGu�PU�OKXKGK�LF�Ku®LVGKG�WXMDVLKNPu{|���|§j©v\MPR��

�PRP��LXV��HPDP��OP�DUMIGNuK�IGXKGXKLKF�tQKWPYM�DPÓKM

OPW�PWuPVFKW�Ò
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� u��j�ªh���jv�̄X�W�XKGXP�X�RK�FVRVX�O�NKMWKGPLFP�XP�X�̄N�VLO�

LKGPOPMGH�V��KuK�FMUM�WOPv�D�X�m��j�'���jqÒ

� u��~j��j�v�̄uPXEVLXE��̄Ò

� u~����|v�̄FVGK�PLWPLQKu��FVX�LFPOKX�FKDVXVWGK̄N�PRP�VLOKpWP�

uKuMD�tQK�M��D\MPG�LFIG u�TFVX�W�VFM�VW�LVGVWF�WNKM�

uP\MPL�u��XPD�O�uKuMD�tQK\MPu��FVX�KHMOVWGKÒ

� ufjh~j��v Ō��̄NPWWPDPYPG�F�GHIG RKV�FPWF�OKuK� �̂�[�DEK

m����Ó���oqLK�vL�RK�G�ufj~hj��vÒ

� uj}j�j��v X̄PWFK���POKLO�OKPH�VYK̄N�u��PLFPGPLFP�DUMG�W

[��VPO�OPWOKuK�FMUM�W�u�PWPLF�G PWWPDPYPG�XKG GPWGK

WVULVRVX�OKÒ

� u�j{jªh���jv �̄PXVuVPLFP��FPW�L�Du���UM��O��XVU���KW̄ OK��

u�j{j�|v̄XVU���K̄Ò

� u��h�j}|v̄�DGKR�O�NF��[PWWPV�K̄Ò

� u�j��|v̄FVuKOPR�VUVOPV��XEVLPW�̄Ò

� u��j¥|v̄H�VLXKuP\MPLK̄uK�GPFKLdGV�u��j¥|v̄FVuKOPu�PUKMW�OK

u���RVY��KHyPFKWU��LOPW̄̀

aW�PFPLtsPW\MVLEPLFVWF�Wm̂��[�DEK����Ó���oqIMGFP�GKMW�OK

u���WP�PRP�V��DPYPG�W\MPF�G WM�WK�VUPLWLKuK�FMUM�WR�D�OKLK

WIXMDKlr_NKuK�FMUM�W\MVLEPLFVWF�NPDP[�OKu����WXKD®LV�ẀC\MP

yMWFVRVX��G�LMFPLtQKOP�uPL�W�DUMLWDPYPG�WOKuK�FMUM�W\MVLEPLFVWF�N

KMWPVWXPLFVWF�NLK�bSIKGKOPDKP[KDMXVKLT�VKOPvMRÑPLPm���nqNPG\MP

KWR�D�LFPWDPWFPpFVGK�PLWPWNuK�GPVKOKu�KXPWWKOPXKGuPFVtQKPWPDPtQK

OKWF��tKWPYVWFPLFPWLKRMLOKOPF��tKWOKuK�FMUM�WNWPDPXVKL���G�uPL�W

�DUMLWDPYPG�WNFPLOKPGGPLFP��O�uF�tQK�WGMO�Lt�WPXKD�UVX�W\MP

KXK��P��GNu�VLXVu�DGPLFPPG�PD�tQK�KF��LWuD�LFPO�DdLUM�uK�FMUMPW�

u���MGLK[KPXKWWVWFPG�DVLUMdWFVXKN�VDE�OPbVGK�PWM�WVDE�W[V�VLE�WN

\MPIHPG OVWFVLFKOKPXKWWVWFPG�DVLUMdWFVXKKLOPPD�P��R�D�O�

K�VUVL�DGPLFP̀

cPUMLOKvMRÑPLPm����qNKu�KXPWWKOPXKGuPFVtQKPWPDPtQKu��FP

OKWVLOV[dOMKWNO�d�VGuK�F]LXV�KLFKUPLIFVX�L�RK�G�tQKO�WDdLUM�WNyT

\MPu���WP�O�uF���WGMO�Lt�WPXKD�UVX�WLKGPVK�GHVPLFPNX�O�

VLOV[dOMKR��PWXKDE�WOVWFVLF�WLKRMLOKOPF��tKWN\MPu�WW�G�WP�P�DV���

LKVOVKDPFK̀r�DPDPGH���\MPF�VWPWXKDE�W�P�DV��O�WuPDKWVLOV[dOMKWF�G

XKGKH�WP�WPDPtQKu�I[V�N�WPG]LFVX�NOP\M�VWPDPGPLFKWOKPXKWWVWFPG�

GP�PXPG WP�LKGP�OKẀ�KWFP�VK�GPLFPNKGK[VGPLFKuKuMD�XVKL�DPK
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XKLF�FKVLFP�VOVKDPF�DUP���T�XKGuPFVtQKPLF�PKWF��tKWPWKGPLFP�\MPDPW

G�VW�uFKWu�P[�DPXP�QKPWP�QKOVWuP�WKWu���KWOPG�VWR�D�LFPẀaWWVGNI

uKWWd[PD�RV�G��KGPWGKu���K�bSNKu�KXPWWKOPWPDPtQKPXKGuPFVtQKOP

F��tKWNLPWFPX�WKOPF��tKWDPYVX�VWNWPVLVXVKMPGMGGKGPLFK�LFP�VK��

K�VUPG OPWW�[��VPO�OPO�DdLUM�uK�FMUMPW�N\MPu�K[�[PDGPLFP[PVK

F���VO�O�VDE�OP²DK�PWu���bVGK�maDHM\MP�\MP��noHqNLKWIXMDKlr___̀a

u��FV�OKGK[VGPLFKuKuMD�XVKL�DF�LFKOPMG�VDE�u���KMF��m²DK�PWu���

bVGK�qNXKGKOPLF�KO�VDE�OPbVGK�mOPSVR�Mu���ZVDVPv�L�FMFKNOPWFPW

OKVWOVWF�VFKWu���KWOPG�VWqNKXK��PMKXKLF�FKVLFP�VOVKDPF�D\MPGKDOKMK

�bSXKGKPDPWPPLXKLF���FM�DGPLFP̀

CMF���LTDVWPPXKD�UVX�O�W�PFPLtsPW\MVLEPLFVWF�WuKOPWP�RPVF�XKG

H�WPL�u�KuKWF�OPv����Vmn���qP K̂MFKm����qNyTGPLXVKL�O�

�LFP�VK�GPLFPNO�WRK�G�W�FV[�O�WNLQK�FV[�O�WÓVL�FV[�O�WN�P�FV[�O�WP

OPW�FV[�O�ẀaWRK�G�W�FV[�O�WOKDIYVXK�bSWQK�W\MPWPPLXKLF��GPG

MWKuPDKWR�D�LFPWNXKLRK�GPRK��G �PUVWF��O�WLKWO�OKWXKDPF�OKWPG

X�GuK̀aWRK�G�WVL�FV[�O�WWQK�W\MPPWFQKOP�XK�OKXKG �W�PU��W

WVWF�GVX�WOK�bSNuK�IGLQKWQKMW�O�ẀZVULKOPLKF�I\MPKPWFMOK

OPWF�WRK�G�WPG�bS�P[PD�pWPOVRdXVDNyT\MPNXKGKK�|����hh�OP[��V�tQK

I�GuDKNVWWKUP��LKWR�D�LFPWDPWFPpFVGK�PLWPWU��MWOVRP�PLFPWLK

yMDU�GPLFKOPU��G�FVX�DVO�OPPOP�XPVF�HVDVO�OP̀ aWWVGN�uDVX�LOK�

u�KuKWF�P[KDMXVKLT�V�OPvMRÑPLPm���nq�WRK�G�WVL�FV[�O�WNIuKWWd[PD

�RV�G��\MPPD�W�VLO�PWFQKLKu�KXPWWKOPXKGuPFVtQKNXKG OV[P�W�W

RK�G�WXKL[V[PLOKNLQKWPLOK�DX�Lt�O�N�FIKWOV�W�FM�VWN�R�WPOP

WPDPtQK̀²VL�DGPLFPN�W�PFPLtsPW\MVLEPLFVWF�WOK�bSuKOPGWP�PLX���O�W

XKGKRK�G�WOPW�FV[�O�WWKGPLFPOPMGuKLFKOP[VWF�OPMGuPW\MVW�OK�

R�D�LFPÓXKLEPXPOK�OPKMF��W[��VPO�OPWO�DdLUM�uK�FMUMPW�KMOK

uK�FMUM�Wu�O�QKuPDKR�FKOP�W�PFPLtsPWPYVWFPLFPWPG �bSNWPLOK

�DUMG�W�uKLF�O�WP�L�DVW�O�WPGm�oqNWQKRK�G�W\MPRK��GOPW�FV[�O�WN

KMWPy�NOPVY��PG OPWP�PGu�PU�O�WuPDKWR�D�LFPWWKGPLFPOPKMF��W

[��VPO�OPWPLQKuPDKWR�D�LFPWOP�bS̀�GKMF��Wu�D�[��WNFPLOKMG�[VWQK

PLOKPXKD�UVX�O�W�PFPLtsPW\MVLEPLFVWF�WNPD�WLQKWQKRK�G�WOPW�FV[�O�WN

G�WRK�G�W�FV[�O�WNuKVWLMLX�OPVY���GOPWP�PGu�PU�O�WuPDKWDPWFPp

FVGK�PLWPẀ

�GWMG�N�W�PFPLtsPW\MVLEPLFVWF�WWQKDPYPG�W\MPOPWuP�F���GK

VLFP�PWWPOP�L�IuKX�NLKWIXMDKlr_P�LFP�VK�PWNPG \MP�DdLUM�

uK�FMUMPW�P��R�D�O�PGWPMPXKWWVWFPG�DKX�DNLKX�WK�K�FMU�DNG�W\MP
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XKGKu�WW��OKFPGuKFK�L���GpWPRK�G�WOPW�FV[�O�WNyT\MP�Ku�WW��K

uP�dKOKOP�O�uF�tQKNRVL�DV��LOK�WPDPtQKOPF��tKWNPWFPWDPYPG�WWP

�P[PD���GLQKWPLOKG�VW�PDP[�LFPWu���KWa_̂ẀZPG�LPV��OVWFVLF�N

�DUMLWDPYPG�WO�DdLUM�uK�FMUMPW�N\MPRKVF���VO�u���MG LK[K

PXKWWVWFPG�DKX�DNKOPbVGK�pSPWFPN�VLO�WPG�LF�G�FV[KWLK�bSNuPDK

R�FKOPKWXKLXPVFKW�\MPKWR�D�LFPWWP�PRP�PGWP�PGuP�FVLPLFPW�K�²S

OPbVGK�pSPWFP�FI��FM�DVO�OP̀

N�M��O·��������Ú����Û��

aWGMO�Lt�WWPG]LFVX�WKXK��VO�WLKDIYVXKOK�bSuKOPG WP�

XD�WWVRVX�O�WPG U�MuKWOVRP�PLFPẀZP�XK�OKXKG �FPK�V�DVLUMdWFVX�N

u�VLXVu�DGPLFPXKG H�WPLKF��H�DEKOPwDDG�LLmn���qN�WGMO�Lt�W

WPG]LFVX�WG�VWXKGMLWWQK�GPFTRK��PGPFKLdGV�̀�GXP�F�GPOVO�N�

PYFPLWQKP��PWF�VtQKWPG]LFVX�WuKOPGWP�XKLWVOP��O�WXKGKWMHFVuKW

OPWW�WGMO�Lt�ẀxM�LOKWP�L�DVW�O�OKWOPOVRP�PLFPWuK[KWNKMF�KW

XKLXPVFKWG�VW�PXPLFPWF�GHIGWP�[PGu���OPWX�P[P�XP�F�WGMO�Lt�W

WPG]LFVX�W\MP�RPF�GKDIYVXKOPMG�DdLUM�̀�KX�WKOK�bSNWQKPDPW��

WMHWFVFMVtQKuK�F�HMPKXKLF�FKOPDdLUM�ẀaWWVGNK�bS�X�H�uK�FP�

[T�VKWu�KXPWWKWOPGMO�Lt�WWPG]LFVX�WNWQKPDPW�

ǹ PYFPLWQKWPG]LFVX��uj�|Nf��¥�}|vÒ

�̀ �PWF�VtQKWPG]LFVX��u�|��~jN�|�jk|�vÒ

ò GPFTRK���u�|�}jN�j�j�k�|vÒ

�̀ GPFKLdGV��uj�~|����jN��j¥|vÒ

�̀ WMHWFVFMVtQKuK�F�HM�u�f���|vPVLRDM�LXV�OKXKLF�FKOPDdLUM�W

u{j6j�NG�u�v̀

cPUMPG�DUMLWPYPGuDKWPLXKLF��OKWLKWO�OKWPWM�W�PWuPXFV[�W

�LTDVWPW�

��̀ �YPGuDKWOPGMO�Lt�WWPG]LFVX�W�

�̀ uj�|v̄u�O�PX�F�DVXK̄KDPYPG�uj�|vWP�[PXKGKH�WPu���XKGuKWFKW

LK�bSPLKbPFML���W�NXKGKuj�|�{�f�|v̄HVWuK̄mbPFML���W�uj�h�

{�f�hvqNuj�|��j�jv ū�u�̄ mbPFML ���W�uj�h��j�jvqPuj�|��h��'v

�̄MFK�VO�OPWOKXDP�K̄mbPFML���W�uj�h��h��'vqÒ

H̀ uf��¥�}|v ū�KRVWWQKNF��H�DEKNF��H�DE��̄NuK�PYFPLWQKWPG]LFVX�PWFP

DPYPG� u�WWKM � WVULVRVX��\M�D\MP� �FV[VO�OP RPVF�NWPLOK PD�

�PGMLP��O�KMLQKNKRdXVKWNPLF�PKMF�KWÒ

X̀ u¥j�|�v�̄PWMDF�OKOKWPY�GPWPWXKD��PW̄u�K[�[PDGPLFPMG�PYFPLWQK

WPG]LFVX�OKWVULVRVX�OKOKDPYPG�u¥j�|�v�uDVX�OK�K[̄�DK�O�WLKF�W
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PWXKD��PW̄PN�WWVGN�KW̄�PWMDF�OKWOKWPY�GPW̄Ò

Ò u{j6j�v ḠP�X�OKuKuMD��NRPV��̄ mOK�P�W�N[V�v�D�VKqN�PWF�VtQK

WPG]LFVX�OKWVULVRVX�OK�uPL�W�̄RPV��̄NyT\MPKDPYPG�u����jk|vI\MP

�PRP�PpWP�̄WMuP�GP�X�OKW̄KM̄PWF�HPDPXVGPLFKWG�VK�PWOP[PLO�W̄Ò

P̀ u�|��~jv̄F��F�GPLFKPLF�P�GVUKWdLFVGKWOPGPWG�VO�OPNKMOPVO�OP

�u�KYVG�O�̄NPWFPDPYPG�WKR�PM�PWF�VtQKWPG]LFVX�NyT\MPWP�PRP�P

�uPL�W�MGFVuKPWuPXdRVXKOP�GV��OPÒ

R̀ u�|�jk|�v ḠVDdXV�L�FV[�NGPGH�KOPWW�GVDdXV�̄NPWFPDPYPG�WKR�PM

F�LFK�PWF�VtQKWPG]LFVX�NOPVY�LOKOPWVULVRVX���̄\MPDP\MPGK��̄P

u�WW�LOK�WVULVRVX���uPL�W̄GVDdXV�L�FV[�̄N\M�LFKuK�PDVuWPu�WWKM�

WP�PRP�V�F�GHIG�KW̄GPGH�KWO�GVDdXV�̄Ò

Ù u��f���v ū�KRPWWK�OPPWXKD�̄NPG KuKWVtQK�uk|�����v ū�KRPWWK�

MLV[P�WVFT�VK̄N�GHKWWKR�P��G�PWF�VtQKWPG]LFVX�Ò

È uj�h�|§j©v P̄WFMO�LFPPG Ld[PDPWXKD��̄NPG KuKWVtQK�u�f�hkj���v

P̄WFMO�LFPMLV[P�WVFT�VK̄N�WWVGXKGKKPYPGuDK�LFP�VK�NKWDPYPG�WOK

X�GuKWPG]LFVXKO�POMX�tQKRK�G�D�X�H���G uK�WKR�P��PWF�VtQK

WPG]LFVX�PGbVGK�pSPWFPÒ

V̀ u�|�}jv̄uKF�LXV�WPYM�D̄N�̄RK�t�RdWVX�̄�X�H�NuK�GPFTRK��N�WVULVRVX��

�̄RK�t�KMOPWPGuPLEKWPYM�D̄Ò

ỳ u�j�j�k�|v V̄LOV[dOMKGMDEP�PLUK̄NK �F�VHMFK Ḡ�D�LO��UPḠ uK�

GPFTRK��IMW�OKu���WP�PRP�V��K̄EKGPG\MPuKWWMVKMXK�FPy�GMVF�W

GMDEP�PW̄Ò

�̀ uj�~|����jv̄FVuKOPH�VLXKPGRK�G�OP��UKD�̄NuK�GPFKLdGV�uj�~|�jv

OP[VOK�WPGPDE�Lt�O�RK�G�u�WWKM�OPWVUL��̄H�VLXK̄NOVRP�PLXV�pWP

OKu��j¥|vPY�F�GPLFPuPDKRK�G�FKÒ

D̀ u��j¥|v̄H�VLXKuP\MPLK̄uK�GPFKLdGV�KDPYPG�u��j¥|v�PRP�PpWP�KW

ū�PUKW̄KMR̄P��KDEKW̄NMFVDV��OKWPGKHyPFKWU��LOPWN�WWVGXKGK�MG

ūP\MPLKH�VLXK̄\MPFPGMGRK�G�FKWPGPDE�LFPÒ

G̀ u�f���|v̄XP�VG®LV�F��OVXVKL�DOPW�X�VRdXVKOP�LVG�VW̄Ò

L̀ u�j�jv Ḡ�u�Nu�WF�̄NPG �bSu�j�jvWVULVRVX�F�GHIG ū�WF�̄ uK�

VLRDM�LXV�OKDPYPG�VLOKLIWVKu�j�v̄u�WF�̄Ò

K̀ u���¤|v(̄G�̀ML)̄RK�G�OPF��F�GPLFKu���V�GQKKM�GVUKG�VW[PDEK̄N

KGPWGK�XKLFPXPXKGu���¤v(̄G�̀L�)XKGKRK�G�OPF��F�GPLFKu���

WP�PRP�V��WGMDEP�PẀ�G �GH�W�WRK�G�WIP[VOPLFP���POMtQK

RKLIFVX�O�WdD�H�VLVXV�DOPu���¤|q���¤v(�jh�q�j�j)P�OPWL�W�DV��tQK

O�WdD�H�RVL�DÒ
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ù u�|�kh�|�v̄GKFK�VWF�OPX���K̄NLPWFPDPYPG�KXK��P�PWF�VtQKWPG]LFVX�N

PL\M�LFKKDPYPG�u�|�|��f�jvḠKFK�VWF�WKGPLFPOPGKFK̄uKOPWP�

�L�DVW�OKuK��L�DKUV�OPu�|�|�N�|�|��6jkjv̄GKFK̄Pu�|�|��f�jv̄�\MPDP

\MPXKLOM��GKFK�V��O�̄uK�PYFPLWQKWPG]LFVX�̀

a �LTDVWPPXKD�UVX�O�WGMO�Lt�WWPG]LFVX�WPRPFM�O��\MVWP

XKLXPLF��LKu�KXPWWKOP�O�uF�tQKPOPP[KDMtQKOK�bSLKPXKWWVWFPG�

DVLUMdWFVXKDKX�DOPbVGK�pSPWFP̀aWWVGNETDPYPG�W\MPWPRK�G�GXKGK

�O�uF�tQKOKWR�D�LFPW�KPXKWWVWFPG�WKXV�DO�DdLUM�NXKGKuj�|vP

u~����|vmXKLWVOP��OKMG��PFPLtQK\MVLEPLFVWF�q\MPPWFQK�PD�XVKL�OKW�

X�PLt�X�F�DVX�u�POKGVL�LFPLKu�dWNPF�GHIGKMF�KW\MPWP�PD�XVKL�G

VLOV�PF�GPLFPXKG��PDVUVQKX�F�DVX�NXKGKu�|�}jN�j�j�k�|N�f���|vN\MP

WM�UPGXKGKMG�GMO�Lt�XKLOVXVKL�O�uK�F�HMNyT\MPWQKFPG�W

XKLOPL�OKW uPD� VU�Py�NXKGK K WPYK P W�X�VRdXVK OP �LVG�VWN

�PWuPXFV[�GPLFP̀CGPWGKI[TDVOKu����WRK�G�WOPF��F�GPLFKNXKGK

(�jh�q�j�j)Pu�|��~jvNyT\MPLKPXKWWVWFPG�WKXV�DO�DdLUM�PWF�W�PD�tsPW

u�PXVW�[�GOPGKOVRVX�tQKuPDKR�FKOP�WRK�G�WOPF��F�GPLFKPGbVGK�p

SPWFPWP�PGOVWFVLF�WO�WMFVDV��O�WLKuK�FMUM�Wu�O�QK̀

aWGMO�Lt�WWPG]LFVX�WXKLOVXVKL�O�WuPDKXKLF�FKOPDdLUM�WÓuK[KW

uKOPG WP�XKLWVOP��O�WXKGKMG F��tKOK�²SNuPDKR�FKOPPWF��PG

�PD�XVKL�O�WXKG KWF��WPXKWWVWFPG�WPYVWFPLFPW�KPXKWWVWFPG�WKXV�DN

L�FM��DPGPLF�DO�DdLUM�̀aWWVGN�WGMO�Lt�W\MPKXK��P��GPGDPYPG�W

XKGKu�j�jN¥j�|�N{j6j�vNPLF�PKMF�KWNPWFQK�PD�XVKL�O�WXKGMG�WI�VPOP

R�FK�PWPL[KD[VOKWLKXKLF�FKOPDdLUM�W��EVWF��V�NKXKGuK�F�GPLFKP

X���XFP�dWFVX�WXMDFM��VWOKWuK[KWPL[KD[VOKWmPXKWWVWFPG�WKXV�DqÒK

u�KXPWW�GPLFKN��G��PL�GPLFKP�P�DV��tQKO�WGMO�Lt�WDVLUMdWFVX�W

PWuPXdRVX�W mPXKWWVWFPG� GPLF�DqÒR�FK�PW HVKD�UVXKWNUPKU�TRVXKW P

�GHVPLF�VW\MPuKWWVHVDVF���GKXKLF�FKmPXKWWVWFPG�L�FM��Dq̀

²VL�DGPLFPNKWOKVWu�KXPWWKWu�VLXVu�VWO�GMO�Lt�WPG]LFVX�N�

GPFTRK��P�GPFKLdGV�N\MPWPPLXKLF��G PG m��qNPG DPYPG�WXKGK

u�j�j�k�|Nj�~|����jN��j¥|vNPLF�PKMF�KWN�DIGOPWP�PGPLX�OP�OKWuPD�

�O�uF�tQK�WGKOVRVX�tsPWLKPXKWWVWFPG�Nu�VLXVu�DGPLFPLKPXKWWVWFPG�

WKXV�DO�DdLUM�NWQKPRPFM�OKWPu�KXPWW�OKWLKXI�PH�KOKR�D�LFPNK

PXKWWVWFPG�GPLF�DO�DdLUM�NKXK��PLOKF�LFKu�KXPWWKWyT�PXKLEPXVOKWN

XKGKL�GPFKLdGV�NPG \MPET��PD�tQKu��FPpFKOKNXKGKF�GHIG

u�KXPWWKWG�VWXKGuDPYKWNXKGKL�GPFTRK��̀r�DPDPGH���O�Wu�D�[��WOP

K̂MFKm����Nùn��qN\MP�RV�G�KWPUMVLFP�
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aWWVGNKDPYPG�XKGKWPVLVXV�XKG �PYuP�V�LXV�WPLWK�V�DOK

VLOV[dOMKXKGKGPVK�GHVPLFPNIuKWWd[PD��UMGPLF��\MPWPF��F�OPMG�

�PD�tQKPLF�PKPXKWWVWFPG�GPLF�DPKPXKWWVWFPG�L�FM��DNR��PLOKu��FP

OKPXKWWVWFPG�WKXV�DO�DdLUM�WKGPLFP\M�LOKPWFTPWF�HPDPXVOKPu�WW��

WP�XKGu��FVDE�OKuPDKW[T�VKWGPGH�KWOP�̀aWPUMV�NWP�QKOVWXMFVOKWKW

u�KXPWWKW\MPKXK��PG LKWPXKWWVWFPG�WPG �PD�tQK�GPFKLdGV�P�

GPFTRK��̀

ø����<(�!�ê�����=éæ����5����������
���

��GPFKLdGV�NET�u�POKGVL]LXV�O��PD�tQKOPWMHWFVFMVtQKNXKG�

WPDPtQKOPMGF��tKPWuPXdRVXKu���WP�[V�XKGKu��]GPF�K̀�KPXKWWVWFPG�

GPLF�DOKR�D�LFPKXK��PMG�WI�VPOPu�KXPWWKW\MPWQKOPF�DE�OKWL�RVÙ

mn��q̀r�DPDPGH���\MPPWFPu�KXPWWKLQKIMLVOV�PXVKL�DLPGEVP�T�\MVXKN

G�WKXK��PuK�GPVKOPMG��POPOPu�KXPWW�GPLFKLPM�KXKULVFV[KN\MP
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uKOPWP��Pu�PWPLF�O�F�GHIGOP�XK�OKXKG�RVÙmn�HqNH�WP�O�PGS�GH

mn���q�

K̂G K\MPRKVPYuKWFKNETMG�WI�VPOPu�KXPWWKWLKPXKWWVWFPG�

GPLF�DOKR�D�LFPNK�U�LV��OKOP�XK�OKXKG �RVÙ mn��pHq�XVG�P

PYuDVX�OKW�LFP�VK�GPLFPN\MPWQKOPWPLX�OP�OKWuPDKPXKWWVWFPG�L�FM��DN

LKX�WKOKDPYPG�̄u�PUK̄NPWuPXVRVX�GPLFPuPD�W̄VLRK�G�tsPW[VWM�VW̄̀��

GPFTRK��NKXK��PGu�KXPWWKWWPGPDE�LFPWNuK�IGXKG�u�POKGVL]LXV�O�

XKGu���tQKP�WPDPtQKOKu��]GPF�KPGXKGMGPLF�PKWOKVWDPYPG�Wu���

XKGu���tQKXKLXPLF��pWPL�VLRK�G�tQKXKLXPVFM�D̀

ø����<(-���5����
�éæ���
������ö��
ø�
�����-��éæ�������

CWu�KXPWWKWOKPXKWWVWFPG�GPLF�DPWFQK�PD�XVKL�OKWXKG K

PXKWWVWFPG�GPLF�DuK�MG OKWL�WOKXI�PH�K�KL�OPVLRK�G�tQK

WPLWK�V�DKMKL�OPu�KOMtQKRKLKD�UVX�̀aVLRK�G�tQKWPLWK�V�DXKLWVWFP

PG\M�D\MP�PWFdGMDK\MPKPXKWWVWFPG�L�FM��DuKOPPL[V���KXI�PH�KOK

R�D�LFPNWPy�GGKFK�PWNFTXFPVWPÓKM[VWM�VẀau�KOMtQKRKLKD�UVX�XKLWVWFP

F�LFKNuK�u��FPOKWP�EMG�LKNL�WDVGVF�tsPWL�u�KOMtQKOKWWKLWO�R�D�N

HPG XKGKDVGVF�tsPWL��MOVtQKOPOVRP�PLFPWWKLWNXKGKF�GHIG LK

u�KXPWW�GPLFKOKWG�VW[��V�OKWWKLWPYVWFPLFPWLKGPVK�GHVPLFP̀_WWKR��

XKG \MPKDIYVXKP�WPG]LFVX�WPy�G RK�G�OKW�u��FV�OPWWPWOKVW

PXKWWVWFPG�WOP�XK�OKXKGKWGK[VGPLFKW�uKLF�OKW�H�VYKL�RVÙno�
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aWWVGNET�uKWWVHVDVO�OPOPOM�WVLFP��tsPWXKG KPXKWWVWFPG�

L�FM��DNuK�GPVKOPVLRK�G�tsPW[VWM�VWKMVLRK�G�tsPW�MOd[PVẀ��

u�VGPV��NKVLOV[dOMK�PXPHP�VLRK�G�tQK[VWM�DOKPXKWWVWFPG�L�FM��DPN

�F��[IWOPWM�PYuP�V�LXV�XKGKGPVK�GHVPLFPNR���WWKXV�tsPWGPLF�VW

PLF�P�WOVRP�PLFPWVLRK�G�tsPWWPLWK�V�VẀ �̂WKKPDPGPLFKOKPXKWWVWFPG�

L�FM��DmMGWP�[V[KNMGKHyPFKNMG��PD�tQKPFX̀qFV[P��PDP[]LXV�u���K

PXKWWVWFPG�WKXV�DPWFPWP�TLKGP�OKNKD̄PYPG�̄NuK�GPVKO�u�KOMtQK

RKLKD�UVX�̀CWu�KXPWWKWGPLF�VWuP�XK��PGKWPUMVLFPX�GVLEK�

ø����<9�!�ê��������
/����5����������
���
ø�
�����-����5�������

a KMF��uKWWVHVDVO�OPIKVLOV[dOMKVLFP��UV��F��[IWOPMG�

VLRK�G�tQK�MOd[PDXKGKPXKWVWFPG�L�FM��D̀̂ �WKPWF�VLRK�G�tQK�MOd[PD
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WPy�VGuK�F�LFPLKu�KXPWWKOP�O�uF�tQK�KGPVK�GHVPLFPNKVLOV[dOMK

O��TMG LKGP�PD�P��WWKXV��T�KWOPG�VWFVuKWOPVLRK�G�tsPW�

XKLXPVFM�VWPWPLWK�V�VẀZPWF�G�LPV��NKX�GVLEKuP�XK��VOKWP�TKVL[P�WK

�Ku�KXPWWK�LFP�VK��

ø����<Ð���5�éæ�����
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ZP�XK�OKXKGK\MPRKVPYuKWFK�XVG�NKDIYVXKP�WPG]LFVX�WP

K�U�LV��GLKPXKWWVWFPG�GPLF�DuK�GPVKOPVLFP��tsPWVLVXV�VWXKGK

PXKWWVWFPG�L�FM��DNPWPPWF�HPDPXPGPWPG�LF�GuK�GPVKOPVLFP��tsPW

XKGKPXKWWVWFPG�WKXV�D̀CWu�KXPWWKWGPLF�VW�u�PWPLF�OKWuKWWVHVDVF�G�

�LTDVWPOP\M�D\MP�DPYPG�O�DdLUM�N�WWVG XKGK�PYuDVX�tQKO�

KXK���LXV�O�WRK�G�W�FV[�O�WPOPW�FV[�O�Ẁ

N�M�"�Ú��¥���Ú������Ü��·����Û���

CWPGu�IWFVGKWO�WDdLUM�WDKX�VWL�RK�G�tQKOK�bSWQKPDPGPLFKW

RMLO�GPLF�VWu���GPDEK�XKLEPXVGPLFKOPWW�[��VPO�OP̀�K�IGNILKFT[PD

�VLRDM�LXV�O�DdLUM�bPFMLNXKGKDdLUM�R��LX�DKX�DNDdLUM�G�VWR�D�O�

uPD�uKuMD�tQKDPWFPpFVGK�PLWPPNuK�VWWKNPWXKDEVO�u���WP�MW�O�PG

XP�F�W�FV[VO�OPW�OGVLVWF��FV[�WPGVWWVKLT�V�ẀZPWF�G�LPV��NPGm�̀�̀ònq

WP�QK�L�DVW�OKWKWPGu�IWFVGKWO�DdLUM�bPFMLPYVWFPLFPWLK�bSNPPG

m�̀�̀ò�qWP�TXKGPLF�O��uP\MPL�VLRDM�LXV�O�WOPG�VWDdLUM�WDKX�VWPKW

GKFV[KWOPLQKFP�PG�RPF�OKW�DdLUM�uK�FMUMPW�̀
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aDdLUM�bPFMLNWKG�OKWKWR�D�LFPWOPSnPS�O�WOVRP�PLFPW

[��VPO�OPWNI�DdLUM�G�VWR�D�O�L�±Pu«HDVX�ZPGKX�TFVX�OKbVGK�pSPWFP̀

aWOM�Wu�VLXVu�VW[��VPO�OPWO�DdLUM�WQKKbPFML���W�PKbPFMLbP�V�̀C

bPFMLbP�V�IR�D�OKPG �KL�W�M��VWG�VWVWKD�O�WmOVWF�VFKWOPcM�VP

rV\MP\MPqPG�LFIG[T�V�W�PFPLtsPWO�u�KFKpDdLUM�̀ TKbPFML���W�I�

DdLUM�KRVXV�DOPbVGK�pSPWFPN�KD�OKOKuK�FMUM�WNPIMW�O�XKGKDdLUM�

R��LX�PLF�PKWOVRP�PLFPWU�MuKWPFLKDVLUMdWFVXKWPG U��LOPu��FPOK

FP��VF��VKO�VDE�OPbVGK�NOPWOPMG uP�dKOK�LFP�VK��KWIXMDKlr__

mbEKG������q̀

ZP[VOK�WM�uKWVtQKu�PWFVUV�O�L�WKXVPO�OPDPWFPpFVGK�PLWPNK

bPFML���W��u��PLFPGPLFPI�«LVX�DdLUM�L�FV[�OPbVGK�pSPWFP\MP

VLRDMPLXVKMKuK�FMUM�WDTR�D�OK̀CWPDPGPLFKWFPFML�RKLKWLK�bSuKOPG

WP�XD�WWVRVX�OKWPGOM�WRK�G�WOVWFVLF�WOP�XK�OKXKG�R�P\M�LXV�OP

WM�W�P�DV��tsPW��u�VGPV��I�XD�WWPOPVFPLWXMDFM��VWDPWFPpFVGK�PLWPW

MW�OKWXKGG�VK�R�P\M�LXV�uPD�WWMH[��VPO�OPWOK�bSÒ�KMF��WPDVGVF��

WMH[��VPO�OPWG�VW�M��VWP�R�D�LFPWLQKPWXKD��V��OKWN\MP�P�DV��G

XP�FKWDPYPG�WPG�DFP�L]LXV�OPX�OVUKNPLF�PK�bSPKbPFML���W�̀

aXD�WWPXKGuKWF�uK�VFPLWXMDFM��VWDPWFPpFVGK�PLWPWN\MPLQKWQK

F��OM�d[PVWOPG�LPV��PY�F�u����DdLUM�uK�FMUMPW�NuKWWMVOV[P�WKW

DPYPG�WK�VMLOKWO�DdLUM�bPFMLP\MPR��PGu��FPO�R�D�XKFVOV�L�OK

�bSNPLF�PPDPW�

��̀ �DPGPLFKWXMDFM��VWFPFML�RKLKWPG�bS�

ǹ u�j�fv̄u�LKF��OVXVKL�DNKM[PWFVGPLF�RPVF�XKGPWFPu�LK̄NKu�j�fv

PGRK�G�OPR�VY�u���WP�MW�O�PG[KDF�OKuPWXKtKIMGWdGHKDK

L�XVKL�DPKRP�F�OKPG XP�VG®LV�WXKGKu�PWPLFP�MG�uPWWK�

EKGPL�UP�O�Ò

�̀ u��h�j�v̄�PVN�IUMDKNXEPRP̄Ò

ò ufh�|v̄OV[VWQKL�FV[�OPuP\MPLKWFP��VF��VKWN[VD�̄Ò

�̀ u�hjv [̄VLEKOPu�DGPV��̄NK[VLEKOPu�DGPV��OPK�VUPG L�FV[�

uKWWMVOKVWFVuKW�u�hj�fj{h�v [̄VLEKOPu�DGPV��VLXKDK�XKG�DF�

XKLXPLF��tQKOPTDXKKD̄Pu�hj��h���v [̄VLEKOPu�DGPV��OPXK�

H��LX�mWVGVD���KDPVFPqXKGH�VY�XKLXPLF��tQK�DXK�DVX�̄Ò

�̀ uj���v̄RK�G�OPF��F�GPLFKu���WP�PRP�V��uPWWK�WG�VWLK[�W̄PG

bPFML���W�uj���vIKFP�GKOPu��PLFPWXKu���̄V�GQKG�VWLK[K̄Ò

�̀ ukj�ív̄LKH�PNKM\M�D\MP�uPWWK�OPXD�WWPWKXV�Du�PWFVUV�O�̄Ò
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�̀ u{hjv W̄MHWF]LXV�u���G�WX��RPVF�OPX�DPLK�OP��PX�WPXKWN

PL�KD�O�L�RKDE�OPHPFPDm̈����{����q̄Ò

�̀ u�h��'v̄KHyPFKKMDKX�DW�U��OKu����W�PDVUVsPWL�FV[�W̄NXKGKuh�j�

�h��'v̄X�W�W�U��O�̄NG�WF�GHIG�O�uF�OK��PDVUVQKX�F�DVX��uj�|�

�h��'v̄�MFK�VO�OPWOKXDP�K̄̀

ZP[VOK�KVLFPLWKXKLF�FK�PXPLFPGPLFPPLF�P�K�FMU�DPbVGK�pSPWFPN

XKGMGU��LOPL«GP�KOP�XK�OKWWPLOK�WWVL�OKWPLF�PKWu�dWPWPMG

RDMYKOPGVU��tQKPLF�P�uKuMD�tQKOP�GHKWNK��R�D�OKF�GHIG

�u�PWPLF��DUMLWOPWWPWDPYPG�WOK�bSOPK�VUPGFPFML�RKL�NXKGKu�j�fN

�hjN��h�j�Nfh�|v̀r�DP�PWW�DF��\MPL�HVHDVKU��RV�OP�MFK�PWuK�FMUMPWPW

WKH�PbVGK�ETPWWPWPGu�IWFVGKW�PUVWF��OKẀ

aKMF��XD�WWPOPDPYPG�WFPFML�RKLKWIMW�O�u�VLXVu�DGPLFPuPD�

uKuMD�tQKR�D�LFPOP�bSK�VMLO�O�W�KL�W�M��VWNKMWPy�NDKX�DV��O�L�

PYF�PG�OV�PVF�OKXKLFVLMMG OP[��V�tQKOK�bSmRVÙ�q̀�KX�WKOP

R�D�LFPWOP�KL�W�M��VWPOPuKMX�PWXKD��VO�OPN��P�DV��tQKOK�bSI

G��X�O�uK��DFP�L]LXV�OPXP�F�WPWF�MFM��WNDPYVX�VWPGK�RKWWVLFTFVX�WNOK

bPFML���W�POKVLOKLIWVK̀ZPWW�RK�G�NKR�D�LFPuKWWMVWM�SnmMG�O�W

DdLUM�WL�FV[�WOPbVGK�pSPWFPqP�O\MV�PPGWVFM�tQKOPOVUDKWWV�KbPFML

���W�PÓKMKVLOKLIWVKNFK�L�LOKpWPMGVLOV[dOMKHVDdLUMPKMGMDFVDdLUMPN

R��PLOKXKG\MPKR�D�LFPF��LWRV��XP�F�WX���XFP�dWFVX�WOPWM�SnKMS�

u���KuK�FMUM�WR�D�OKuK�PDP̀b�DWVFM�tQKWP�T�L�DVW�O�OPF�DE�O�GPLFP

LKX�udFMDK�̀�GbEKG��m����qNK�MFK�XEPUKM�VOPLFVRVX���DUMLWVFPLW

DPYVX�VWOKbPFML���W�PGu�PU�OKWXKGG�VWR�P\M�LXV�LK�bSNLK\MPK

�MFK�XE�GKMOP̄WVFM�tsPWR�GVDV��PW̄�

��̀ SPYPG�WMW�OKWL�WWVFM�tsPWR�GVDV��PW�

ǹ rT�VKWOKWDPYPG�WXMDFM��VWXVF�OKWNXKGK�)�j�fN��h�j�N�hjN�hj�fj{h�N

�hj��h���N�h��'Nfh'|vÒ

�̀ u�j�j�v̄u�D�[��uPyK��FV[�u���PWF��LUPV�KNU�VLUK̄Ò

ò u���|v̄GMDEP�̄Ò

�̀ u�|�|�v̄GPLVL�̄Ò

�̀ u|fj�v̄OVLEPV�K̄Ò

�̀ u'|�jv̄H�V��K̄

�̀ u�j{j��'v̄X�V�Lt�̄

aWWVGN�WW̄VFM�tsPWR�GVDV��PW̄XKLWVWFPG PG WVFM�tsPWVLRK�G�VWN

\M�LOK K R�D�LFP DPWFPpFVGK�PLWPNuP�FPLXPLFP �KW U�MuKW WKXV�VW

GPLXVKL�OKW�LFP�VK�GPLFPm�KL��M��DPLQKPWXKD��V��O�q̀aWWVGN\M�LOK
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LPXPWWVF�VLFP��UV�PGDdLUM�uK�FMUMPW�NyT\MPu���PWFPR�D�LFPK�bSLQK

R��u��FPO�WVLFP��tsPWLKPXKWWVWFPG�PG\MPE�HVF�PNuK�VWWKNMGU��LOP

L«GP�KOPDPYPG�WOKuK�FMUM�WLQKR��u��FPOPWPMPXKWWVWFPG�GPLF�DN

R��PLOKXKG\MPKR�D�LFPu�PPLXE�F�DD�XML�L�R�D�XKGKMF�KWDPYPG�Ẁ

�KPYPGuDK�H�VYKNPGm��qNKR�D�LFP�KLQKW�HP�PGu�PU��KDPYPG�

DMW�RKLKu��¥�| NR��MWKOKDPYPG�u{h'hvNPG VLOKLIWVKNPu{||'vNPG

VLUD�W�

��̀ mF��LWX�VtQKRKLIFVX�OKF�PXEKOPMGOVTDKUKq̀

éÈßÅÞó ÆìèwÅÑ¬ÅÆÞó ìËwÅÑ   ÅÆÇí òíÅówÅÑ¬ÅÆÞó ìËÅÇ®òÅÑ¬Å§�����h�f|�k�
k�f�|�����j����|�|�f�~|��f�|©ÅÆÞó ìËÅÆßÉ Ç�MN̄DV̀H�í ÅÈßÅÆÞó ìËÅÆßÉ Ç�M)̀

�Gm��qNKR�D�LFPR��MWKO�WPWF��FIUV�WXKL[P�W�XVKL�VWOPEPWVF�tQK

P�PuPFVtQKXKGKMG�RK�G�u����MGPLF��WPMFPGuKOPu�KXPWW�GPLFKOP

R�D�P�P�DV����WPDPtQKDPYVX�DXK��PF�u����\MPD�VLFP��tQKmv��XMWXEV

n���N����qN\MPI�MFVDV��tQKOKDIYVXKDMW�RKLKNOKDPYPG�u��¥�|vN

�P�DV��OKXKGK(��{̄h)̀

ZPG�LPV��OVWFVLF�NLKPYPGuDKm��qNKu�PWPLFPuPW\MVW�OK�mZq�K

VLFP��UV�XKGMGVLOV[dOMKDPWFPpFVGK�PLWPmVLOV[dOMKnqNXKG\MPGuKWWMV

VLFVGVO�OPNPPG MG�WVFM�tQKR�GVDV��N�GHKWR��PG MWKOKDPYPG�

FPFML�RKLKu��j�{||�vPG �DFP�L]LXV�XKG KP\MV[�DPLFPPG uK�FMUM�W

ūPWWK�VGuK�F�LFPNuPWWK�GMVFKVGuK�F�LFP̄�

n��̀ mF��LWX�VtQKRKLIFVX�OKF�PXEKOPMGOVTDKUKq̀

éÈßÅÞó ÆìèwÅÑ¬ÅÆÞó ìËwÅÑ   ÅÆÇí òíÅówÅÑ¬ÅÆÞó ìËÅÇ®òÅÑ¬Å§efT{e:f8Wf
UeUe8�W;{e;{9fe;{W�W;8T|Wfe8fW©ÅÆÞó ìËÅÆßÉ Ç�MN̄DV̀H�í ÅÈßÅÆÞó ìËÅ
D̄V̀H�M)̀

n�ǹ mF��LWX�VtQKRKLIFVX�OKF�PXEKOPMGOVTDKUKq̀

Z�aENDPGH�PV\̂KLEPXVPDPNWVG\�DPIf:T{WTf�W�{9;{eNLQKIº
xM�LOKPMXKLEPXVPDPNPDPGPWGKR�DKM\MPW�R�D�[�XKGuPVYPW
U��LOPẀ̀`

m�GHKW�VPGq

_LOV[dOMKn�§�|����hj�k|j���©WVGNPDPI�WWVGNIuK�\MPFPGAK°FB
|�9;Ue�}:;�VWTf�W�{9;{è�DPI�e88W9f:T{WTf�W�{9;{eNPDPef9±
�WW{̀̀`

Z�§�j�{!����k|©WVGNPY�F�GPLFPNOKyPVFK\MPPDPWPXKGuK�F�I
��K²³BBJGPWGK\

aWWVGNLQKETPGu�PUKO�EPWVF�tQKNuKVWLQKETWPLFVGPLFKOP

VLWPUM��Lt�DVLUMdWFVX�L�VLFP��tQKKXK��VO�NuK�IG��PuPFVtQKNXKLRK�GP
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yTPWFMOKM v��XMWXEVmn���N����quKWWMV[T�V�WRK�G�WPRMLtsPWN

OPWF�X�LOKpWP�\MV\MPLKPYXP�FKOKOVTDKUK�u�PWPLF�OK�LFP�VK�GPLFPN

PGm��qN��PuPFVtQKRKVPGu�PU�O�u���R�XVDVF���XKGu�PPLWQKmuK�GPVK

O�VLFPLWVRVX�tQKOKVFPG DPYVX�DOVWXMFVOKqN�K�U�LV��tQKF�uVX�m�K

VLF�KOM�V�MG F�uVXKNOPDVGVFTpDK PG�LF�pDK L�XKL[P�W�tQKqP�

VLFP��FV[VO�OPm�KOPVY��XD����PYu�PWWQKOPKuVLVsPWuPWWK�VWPVLXK�uK���

WMUPWFsPWOKKMF�Kq̀JMW\MPFWm����Nùn��qVOPLFVRVX�PWW�WOM�WPWF��FIUV�WN

�EPWVF�tQKP��PuPFVtQKNXKGK�WG�VWMFVDV��O�WL�GKO�DVO�OPK��DOK

�bS̀�KX�udFMDK�NWP�T�L�DVW�O��VLFP��tQKL�GKO�DVO�OPK��DPG�bSP�

FPGTFVX�O�EPWVF�tQKP�PuPFVtQKL�R�D�WP�T�PFKG�O�̀

ZPWF�G�LPV��NK\MPWPKHWP�[KMLKWO�OKWXKDPF�OKWI\MPKMWK

OPWWPWDPYPG�WFPFML�RKLKWPWFTDVGVF�OK�WVFM�tsPWVLRK�G�VWOPR�D�P

�u�PWPLFKM MG�R�P\M�LXV�G�VK�LK [KX�HMDT�VK HTWVXK O�DdLUM�

uK�FMUMPW�N\MPu��PXV�FP�WVOKPW\MPXVOKuPDKWR�D�LFPWNKXK��PLOKNLPWWP

X�WKN�DFP�L]LXV�DVLUMdWFVX�PLF�PuK�FMUM�WPbPFML̀CWR�D�LFPWOP�bS

�X�H�GuK�PGu�PU��L�R�D�KWRPL®GPLKWOPEPWVF�tQKP�PuPFVtQKXKGK

MG�RK�G�u����MYVDVTpDKWLKu�KXPWW�GPLFKDVLUMdWFVXKOM��LFP�W

VLFP��tsPẀ

N�M�"��́ �Ú����Ü��·����Û���

ZP�XK�OKXKG�OPWX�VtQKRPVF�OKPXKWWVWFPG�DVLUMdWFVXKDKX�DNLK

X�udFMDK�LFP�VK�NPXKLRK�GPWP�T�L�DVW�O��PXKDKUV�OKWXKLF�FKWOP

DdLUM�WPGbVGK�pSPWFPNLKX�udFMDK�NIuKWWd[PD�RV�G��\MPNXKGPYXPtQK

O� DdLUM� bPFMLN�W OPG�VW DdLUM�W L�FV[�W DPWFPpFVGK�PLWPW LQK

VLRDMPLXV���G K�bS̀aDIG OKW��UMGPLFKWEVWF��VXKWPOPXKLF�FKNRKV

�FPWF�OKNuK�GPVKOKF��H�DEKOPX�GuKN\MP�DdLUM�uK�FMUMPW�uKWWMV

MG u�uPDOPuKMX�VGuK�F]LXV�L�WVLFP��tsPWXKGMLVX�FV[�WRK��OKW

XPLF�KWM�H�LV��OKWOPbVGK�pSPWFPPKVL[P�WKF�GHIGI[TDVOKNKMWPy�N�W

DdLUM�WDKX�VWOKWU�MuKWPFLKDVLUMdWFVXKWOP�KL�W�M��VWNKMG�VWVWKD�O�WN

LQK�u�PWPLF�GVGuK�F]LXV�L�WVLFP��tsPWXKGMLVX�FV[�W\MPKXK��PGL�W

�KL�WM�H�L�WNyT\MPKuK�FMUM�WNKVLUD�WNKVLOKLIWVKPKbPFML���W�I

\MPWQK[VWFKWuPDKWR�D�LFPWDPWFPpFVGK�PLWPWXKGKDdLUM�WM�H�L�Ẁ

��W�KL�WM�H�L�WOPbVGK�pSPWFPNET�FM�tQKO�WDdLUM�W�uK�FMUM�WN

VLUD�WNVLOKLIWVKPbPFML���W�NXKGKyT�RV�G�OKNF�LFK\MPPWW�WDdLUM�W

WQKPLX���O�WuPD�uKuMD�tQKXKGKDdLUM�W̄M�H�LV��O�W̄NPGXKLF��WFPXKG

�WOPG�VWDdLUM�WDKX�VW\MPWQK[VWF�WuK�WPMWu��u�VKWR�D�LFPWXKGK

DdLUM�W\MP̄LQKWQKHK�W̄NWPLOK�uF�WWKGPLFPu����XKGMLVX�tQKU�Mu�DN
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KMR�GVDV��̀r�DP�PWW�DF��\MPPWF�IMG��FVFMOPXKGMGOKR�D�LFPDPWFPp

FVGK�PLWPN\MP�X�H�uK��[�DV��PDPGPLFKWO�M�H�LV��tQKPO�XMDFM��

KXVOPLF�DXKGKXKVW�WHK�WNPKWPDPGPLFKWXMDFM��VWN�M��VWNDKX�VWP

�MF�XFKLPWXKGKXKVW�W�MVLWN�LFV\M�O�WN�F��W�O�WNWPUMLOK�PYu�PWWQK

PG�bSWQK�|�fjf�¤|{|jfNPG\MPPWW�WPu���tQKM̄�H�LKY�M��D̄XKGKW

�WuPXFKWM�H�LKWWPLOKu�PWFVUV�OKWNPL\M�LFKKW�M��VWNOPLPU�VOKWNu��PXP

yTWP�u��FPO�XMDFM��DPWFPpFVGK�PLWPPWP�PRDPFPDVLUMVWFVX�GPLFPNF�LFK

L�W�PU��WVLFP��XVKL�VWNXKGKL�W�PU��WWVWF�GVX�WOK�bSPO�WOPG�VW

DdLUM�WDKX�VWNXKGKKbPFMLPKv�LH�PmaDHM\MP�\MP��nnHq̀̂ KLRK�GPRKV

OPWX�VFKKPXKWWVWFPG�DVLUMdWFVXKDKX�DOPbVGK�pSPWFPNLKX�udFMDK�LFP�VK�N

VWFKF�GHIGIMG�PRDPYKOK�²SOKu�dWNyT\MPKWR�D�LFPWDPWFPpFVGK�PLWPW

uKWWMPGMG�[VWQKOM�DOPGMLOKNK�U�LV��LOKpWPWKXV�DGPLFPOPG�LPV��

OM�DNuK�GPVKOPX�W�GPLFKWNR�GdDV�WNXDQWNOV[P�WKW�VFM�VWNPLF�PKMF�KW

mPXKWWVWFPG�WKXV�DqÒKHWP�[�LOKKWRPL®GPLKWL�FM��VWXKGKOM�DVO�OPWN

[VO�YGK�FPNX�V�Lt�YVOKWKNEKGPGYGMDEP�NOV�YLKVFPNWKDYDM�NPLF�P

KMF�KWNPOPOVX�LOKu�TFVX�W�VFM�DdWFVX�W�F�VWRPL®GPLKWmPXKWWVWFPG�

L�FM��DqÒuPLW�LOK�DdLUM�PKXKGuK�F�GPLFKEMG�LKF�GHIGXKGKOM�D

mPXKWWVWFPG�GPLF�Dq̀aWWVGNF�DOVWFVLtQK M̄�H�LKY�M��D̄uKOPWP�

XKLWVOP��O�XKGKG�VWMGF��tKO�[VWQKOM�DdWFVX�OKWDPWFPpFVGK�PLWP̀

bKO�[V�NLKPXKWWVWFPG�DVLUMdWFVXKDKX�DOM�WDdLUM�WXEPU���G�WP

OPWF�X��N�DIGOKbPFMLNWQKPD�W�v�LH�PP��DKDPL̀Cv�LH�PuPDKR�FKOP

WP��DdLUM�XKGKG�VK�L«GP�KOPR�D�LFPWXKGKSnLKu�dWNKXMu��MG�

[�WF�T�P�L��PUVQKXPLF��DPF�GHIG L�IuKX�PG \MP�X�uVF�DRKV

F��LWRP�VO�OPSVR�Mu���ZVDVNPG n���N��PUVQKOPZVDVWP�R�D�LFP

K�VUVL�DGPLFPOPv�LH�PNFK�L�LOKpWPFPFML�RKL�WKGPLFPXKG PWFP

GK[VGPLFKuKuMD�XVKL�D̀aWWVGN�WuP��Lt�m���nqXE�G��FPLtQKu����

VGuK�F]LXV�OPWP��P�DV��O�MG�uPW\MVW�WKH�P�VLRDM�LXV�OKv�LH�P

WKH�PbPFMLNyT\MPOM��LFPKWIXMDKlr___KWR�D�LFPWOPv�LH�PO��PUVQK

WKR�P��GMG�F�KX�OPDdLUM�PNXKLWP\MPLFPGPLFPNF��LWRP�V��GF��tKWOP

WM�SnNKv�LH�PNu����S��O\MV�VO�NKbPFML̀ Cu�PWPLFP�MFK�LQK

PLXKLF�KMPGu�IWFVGKWDPYVX�VWOPK�VUPG v�LH�PLKbPFMLNWKGPLFP

�PUVWF�KWOP�DFP�L]LXV�OPX�OVUKPG\MPKWR�D�LFPWHVpKMGMDFVDdLUMPW

F�KX�[�GPGWM�WR�D�W�DUMLWDPYPG�WPGbPFMLPv�LH�PNuK�IGWKGPLFP

DPYPG�W\MPP��GXKUL�FKW�MWF�KLIWVKWGMVFKu��YVGKWRKLKDKUVX�GPLFPN

XKGK�bPFML(�j'�̄�')Pv�LH�P(j'�̄�')̄PWX�P[P�̄NbPFML(�j�|��)Pv�LH�P

(j�|��) ūPLW��̄NPLF�PKMF�KWNXKLRK�GPWP�T�L�DVW�OKPG m�̀�̀nqNLK
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X�udFMDKWPUMVLFPWKH�P�PXKDKUV�OKGMDFVDVLUMVWGKPG bVGK�pSPWFP̀

�K�IGNPG �MDDP�XXDPWm���nqNKW�MFK�PW�RV�G�G \MPKbPFML���W�

�u�PWPLF��XKLWK�LFPKXDMWV[�HVD�HV�DÓHÓLKDMU��O��u�KYVG�LFPÓÑÓOK

µÈÐíÏÅµÈÍÉòÅèÅËÞËìËÎÈÏÐèÅÊËÅèîßíàÉçËÅìßèÐËßÅáÓáãÅÐËÎÇ$ÎÅÊèÅµÈÐíÏÅµÈÍÉòãÅ

XKGKMG�VLRDM�LXV�O�DdLUM�v�LH�PWKH�P�DdLUM�bPFMLN\M�LOKPWF�

RKVF��LWuD�LF�O�u�����PUVQKO�\MPD�̀ T��PWuPVFKO�DdLUM���DKDPLNET

�PUVWF�KWEVWF��VXKWOP\MP�u�WFP�WVOKPYuMDW�OPSVR�MN��OGVLVWF��tQK

uK�FMUMPW�WPRVYKMPG ZVDVNG�WEKM[PVLFP�PWWPPGWPRVY��PGKMF��

�PUVQKNWPLOKPWXKDEVOKMGDKX�DDKUK�u�WZVDVN\MPXKVLXVOPXKGK�FM�D

OVWF�VFKOPv�L�FMFKN�PUVQKR�D�LFPOP��DKDPLNKLOPWPPWF�HPDPXP��G

F�GHIGXKDIUVKWX�F�DVXKẀcTmn��nqXEPU��OPWF�X���VGuK�F]LXV�OPMG�

[�WF�u�KOMtQKHVHDVKU�TRVX�PG ��DKDPLNRPVF�uPDKu�O�Pv�LMPDv��V�

aD[PWO�cVD[�LKRVL�DOKWIXMDKl_lNVLXDMVLOKOVXVKLT�VKNU��GTFVX�N

X�FPXVWGKWNX��FVDE�WPF��OMtsPẀ �K�IGN�FIKGKGPLFKLQKRK��G

PLXKLF��O�WVLRDM�LXV�WOK��DKDPLL�WDdLUM�W[V�VLE�WNLPG LKbPFML

���W�̀

ZPWF�G�LPV��NRVXKMP[VOPLFP\MPGPWGKXKGKv�LH�PPK��DKDPL

WPOPWF�X�LOKDKX�DGPLFPuK�GKFV[KWDVLUMdWFVXKWPPYF��DVLUMdWFVXKWNPWW�W

OM�WDdLUM�WPGLPLEMGGKGPLFKXEPU���G�VLRDMPLXV��OV�PF�GPLFP�

DdLUM�uK�FMUMPW�P�RK�G�tQKOK�bS̀ �K�VWWKNLQKETO�OKWOP

PGu�IWFVGKWLPGOPMG�NLPGOPKMF��DdLUM�PG�bSNHPGXKGKO�W

OPG�VW DdLUM�W DKX�VWNPYXPFM�LOK � DdLUM� bPFMLNyT �L�DVW�O�

�LFP�VK�GPLFP̀

N�M�M�Ú��¥���Ú�����·�����Ü��·��

�LF�PKWuK[KWPWF��LUPV�KW\MPFV[P��G XKLF�FKXKG KWU�MuKW

PFLKDVLUMdWFVXKWDPWFPpFVGK�PLWPWP\MPOPVY���GWM�WG��X�WXMDFM��VWP

DVLUMdWFVX�WL�VDE�RK��GKWG�D�VKWNXEVLPWPWPy�uKLPWPẀ�WW�WVLRDM�LXV�W

PWF��LUPV��W VOPLFVRVX�O�W L�W DdLUM�W L�FV[�W OP bVGK�pSPWFPN

u�VLXVu�DGPLFPLKDIYVXKNRK��G VOPLFVRVX�O�WuK�bEKG��mn���Nn���N

����qN�WuP��Lt�m���nqPaDHM\MP�\MPm��n��q̀

C �bS �u�PWPLF� uKMX� VLRDM�LXV� O�W DdLUM�W PWF��LUPV��W

GPLXVKL�O�WNuKWWMVLOK�uPL�WMG uP\MPLKL«GP�KOPPGu�IWFVGKWN

PYXPFM�LOKKG�D�VKNP\MPLQKWM�UV��GLK�bS[V�XKLF�FKOV�PFKXKG

PWWPWuK[KWNG�WOPG�LPV��VLOV�PF�N[V�DdLUM�bPFMLNKM[V�DdLUM�

VLOKLIWV�NPG PGu�IWFVGKWG�VW�PXPLFPẀ r�DPDPGH���\MP�DUMLW

PGu�IWFVGKWNu�VLXVu�DGPLFPOKXEVL�WPOKy�uKL�WN�u��PXP��GLKWO�OKW
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XKDPF�OKWWKGPLFPMG�[P�KMuKMX�W[P�PWNKMWPy�NXKG R�P\M�LXV�

H�VYdWWVG�PDVGVF�LOKpWP�R�D�LFPWVOKWKWNLQKPWXKD��V��OKWPOP�KL�W

�M��VWVWKD�O�Ẁ

�Gm�̀�̀�̀nqWP�T�L�DVW�O��VLRDM�LXV�OKG�D�VK\MPNWPGO«[VO�

�DUMG�NRKV�DdLUM�\MPG�VWVLRDMPLXVKMKPXKWWVWFPG�DVLUMdWFVXKDKX�DN

OP[VOK�KEVWF��VXKOPXKLF�FKPLF�PKWuK[KẀ�Gm�̀�̀�̀�qPm�̀�̀�̀oqNWP�QK

�uKLF�OKWP�L�DVW�OKWKWuKMXKWPGu�IWFVGKWPLXKLF��OKWOKXEVL�WP

y�uKL�WN�PWuPXFV[�GPLFP̀

N�M�M�ÕO�����

CWuK[KWR�D�LFPWOPG�D�VKLQKP��GMLVRVX�OKẀ���P�DVO�OPNPWWPW

uK[KWPWF�[�GPWu�DE�OKWuK�MG�[�WF��PUVQKOKWMOPWFP�WVTFVXKPP��G

K�U�LV��OKWWKXV�DGPLFPOPOV[P�W�WRK�G�WNOPWOP�WuP\MPL�W[VD�W�FIKW

U��LOPWWMDF�L�FKẀCG�D�VKOPWPL[KD[PMpWP�F��[IWOPWM�[��VPO�OP

uVOUVLV��O�NXKLEPXVO�XKGK̈j6j����j�hmG�D�VKOPH����qNXMyKWu�VGPV�KW

�PUVWF�KWPWX�VFKWO�F�GOKWIXMDKr__O�P��X�VWFQN�WWVGXKGKLKWIXMDK

lrET�PUVWF�KWOK j̈6j����j�h�u�PWPLF�LOK[��V�tQKOV�DPF�DPPWF�W

[��VPO�OPWWPLOKMW�O�WXKGKDdLUM�OPXKGI�XVKuK�FKO���PUVQK̀�WWPW

uK[KWG�D�VKWFV[P��GXKLF�FKVLFPLWKXKGKWE�HVF�LFPWO�VDE�OPbVGK�

OPWOPKWIXMDKlrm�MDD���nqN�RPF�LOKKPXKWWVWFPG�DVLUMdWFVXKDKX�DN

XKLRK�GPRKVOPWX�VFKLKX�udFMDK�LFP�VK�NPVLRDMPLXV���G �WDdLUM�WP

XMDFM��WDKX�VWN�WWVG XKGKRK��G X�F�DVW�OK�PWOPOV[P�W�WGMO�Lt�W

DVLUMdWFVX�Ẁ

�KWFP�VK�GPLFPNPWW�W[��VPO�OPWOKG�D�VKOPH����FK�L���GpWPSn

OP[T�VKWuK[KWOK��\MVuID�UKVLOKLIWVKOP[VOK�U��LOPVLRDM�LXV�P

XV�XMD�tQKOM��LFPKWWIXMDKWXVF�OKWNPLF�P�W�PUVsPW\MPWPFK�L���G

DdLUM�G�FP�L�uKOPGWP�XVF�O�W�v�D�VKOP¡Mu�LUNv�D�VKOPv���WW��P

v�D�VKOPaGHKLNWPLOK¡Mu�LUMG�XVO�OPLKD�OKKPWFPO�VDE�OPbVGK�N

Pv���WW��PaGHKLVDE�W[V�VLE�ẀZPWF�X�pWPF�GHIG�VGuK�F]LXV�\MPK

�̂VKMDK�K�FMUM�WOPv�D�X�NX�VKMDKXKG KWMHWF��FKG�D�VKN�WWMGVM

OM��LFPKWWIXMDKWWPUMVLFPWO�XKDKLV��tQKuK�FMUMPW�NWIXMDKlr__PG

OV�LFP̀

CMF��VLRDM�LXV�OKG�D�VKPG bVGK�pSPWFPN�DIG O�WVLRDM�LXV�W

GPLXVKL�O�W�LFP�VK�GPLFPNRKVyTLKWIXMDKllLKuP�dKOKO�VL[�WQK

VLOKLIWV�mn���pn���qN[V�K�DdLUM�VLOKLIWV�̀aFM�DGPLFPNPWW�[��VPO�OP

OKG�D�VKNKVLOKLIWVKNF�GHIG XE�G�O�OP{j�jfj��k|��f�jN\MPRKV

VGuKWF��uKuMD�tQKIR�D�O�uK�MG�u��XPD�WVULVRVX�FV[�O�WKXVPO�OP
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DPWFPpFVGK�PLWPN�WWVGXKGKETMG�UP��tQKVLFPV��L�R�VY�PFT�V�OP��p��

�LKW\MPRKVPOMX�O�PPWXKD��V��O�MW�LOKKVLOKLIWVK̀

ZPWW�RK�G�NKWPGu�IWFVGKWG�D�VKWLK�bSuKOPGWP�WPu���OKWPG

OM�WXD�WWPWOVWFVLF�W�MG�XD�WWPRK�G�O�uK�DPYPG�WOPu�KRMLOVO�OP

EVWF��VX�G�VK�N\MPPLF����GL�[��VPO�OPOKuK�FMUM�Wu�K[�[PDGPLFP[V�

DdLUM�bPFMLNKM[V�̂ �v�DP̂ �v�X̀aKMF��XD�WWPXKLWVWFPOPDPYPG�W\MP

PLF����G �PXPLFPLK�bSN[V�VLOKLIWVKN\MPWPDVGVF�G �X�GuKW

WPG]LFVXKWPWuPXdRVXKWDVU�OKW�VL[�WQKP��OGVLVWF��tQKVLOKLIWV�̀

r�DP�PVFP���\MPKWDPYPG�WG�D�VKWN�WWVG XKGKKWOPG�VW

�L�DVW�OKW�WPUMV�NXEVLPWPWm�̀�̀�̀�qPy�uKLPWPWm�̀�̀�̀oqNKXK��PGWKGPLFP

PG[��VPO�OPWOK�bS\MPPWFQKPGuKWVtQKL�PYF�PG�OV�PVF�LK�|����hh�

OP[��V�tQKOK�bSmRVÙ�q̀cKGPLFPLKX�WKOKWPGu�IWFVGKWOPK�VUPG

G�D�VKÓVLOKLIWV�[P�VRVX�pWPF�GHIG \MPKWR�D�LFPWPWFQKPG PWFTUVKW

VLVXV�VWOP�\MVWVtQKOKuK�FMUM�Ẁb�VWPGu�IWFVGKWLQKKXK��PG PG

R�D�LFPW\MPPWFQKPGPWFTUVKWRVL�VWO��\MVWVtQKKM\MPFV[P��GG�VK�

XKLF�FKPÓKMPWXKD��VO�OPPGDdLUM�uK�FMUMPW�NT`

CWPYPGuDKWOPPGu�IWFVGKWOKG�D�VKPOKVLOKLIWVKWPPLXKLF��G

WPu���OKWNuPDKR�FKOPWP�uKWWd[PDO�F���G�VK�V�OPWWPWPGu�IWFVGKWL�W

DdLUM�WDKX�VWDPWFPpFVGK�PLWPWNu�VLXVu�DGPLFPLKWu�VGPV�KW�PUVWF�KWO�

DdLUM�bPFMLNHPGXKGKLKWX�VKMDKWuK�FMUMPWPW�WVTFVXKWPLKG�D�VKp

uK�FMUM�ẀaWWVGNKWPDPGPLFKWG�D�VKWWQK�\MPDPW\MPyTWPPLXKLF��G

GKOVRVX�OKWuPDKR�FKOPFP�PGWVOKPGu�PWF�OKW�WDdLUM�WDPWFPpFVGK�PLWPW

ETWIXMDKW�F�TWPF�GHIGuP�FPLXPG�OVRP�PLFPWX�GuKWWPG]LFVXKẀZP

G�LPV��OVWFVLF�NKWPGu�IWFVGKWVLOKLIWVKWWQK�PXPLFPWPNuK�VWWKNLQK

�u�PWPLF�GLPLEMGFVuKOPGKOVRVX�tQKDVLUMdWFVX�NG�LFPLOKpWPVO�LFVXKW

�WM�RK�G�PGVLOKLIWVKNPF�GHIGWQKOPX�GuKWWPG]LFVXKWPWuPXdRVXKW�

GVDVF��VWGKN�DVGPLF�tQKPHM�KX��XV�VLOKLIWV�̀

n��̀SPYPG�WG�D�VKWLK�bS�

ǹ ufh�j�v̄OKXMGPLFKNX��F�Nu�uPD̄Ò

�̀ u�j�j�v̄u�D�[��uPyK��FV[�u���WP�PRP�V��PWF��LUPV�KW̄Ò

ò u{j��jªh�vŌKFP�WP�u�UKLKX�W�GPLFK̄NOKG�D�VKumGPGqHPDVv

X̄KGu���̄PuDPD��Vv̄EKGPḠÒ
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�̀ u'j�hjfv̄[PDEKN�LXVQKNG��VOKNEKGPGG�VW[PDEKXKLEPXPOK�OP

EVWF��V�WPF��OVtsPW�LFVU�W̄NLKG�D�VKu'j�hjfvWVULVRVX��uPL�W

[̄PDEK̄Ò

�̀ uy�GH�F�v̄uKLFP̄Ò

�̀ uOM�H�W�v F̄��OMFK�NVLFI�u�PFP̄ OKG�D�VKuîh�hv P̄LX���PU�OKN

�PWuKLWT[PD̄Pu{j�jfjv̄DdLUM�̄̀
n�òSPYPG�WOKVLOKLIWVK�

ǹ u�j�~'j�v̄EVuP�®LVGKO�WEVP���\MV�WGVDVF��PW̄Ò

�̀ u����j�jv̄WKDO�OKVLOKLIWVK̄Ò

ò u�j'��j�v̄FVuKOP��G�OPRKUKX�WPV��̄Ò

�̀ u{j�jv̄FP�GKOPF��F�GPLFKu���EKGPLWVLOKLIWVKW̄NKFP�GKu���

GMDEP�VLOKLIWV�Iu�{hvÒ

�̀ ujkj�v̄F��OVtsPWIFLVX�W̄Ò

�̀ u�j�h�j Ïj��|6�|6�k|���|��jfk��j�����j�|�������|k|��Ï�

�̀ )fj�� Ïfj�¦���kj}|f��ªh��|fk��j���������jk|f�f��¥�k|f���f���|Ï�

�̀ )���kj�~ Ï��j�|��k|�!f�|k��j����|������k��3�|�������jÏ�

�̀ ){j'f| Ïf|�j��k|�!f�j����j�|�¥�~��j�f�{|�jfk��j���Ï�

n�̀)�jkj�~ Ï�f���|��k|�!f�|k��|�f��¥j�|j������|��!��|6�k|j��j¥!fk�

h�j�!����j��jk���|�j�Ï�

nǹ)�jf�~|���~ Ïj��|6����|Ï�

n�̀)���~|���~ Ï�j�j��¤|����|Ï�

nò)�j�h�~ Ï��f�jh�j�����k|�!f�|�|hªhj�ªh��|h��|���|k��f�j{���������|

�|�����j�ªh�¥��k��|��kj|�����j�Ï���ªhj��||�� ��j�hfí�|�|

)��f�jh�j��� !hfjk|�j�jf��������j�f�j{���������|f�|��|��kjf

|��k���j�f;

N�M�M���©��¶�

auKuMD�tQKOPK�VUPGXEVLPW�VLRDMPLXVKMG�VWKWVFPLWO�XMDFM��

G�FP�V�DOKWuK[KWDPWFPpFVGK�PLWPWOK\MPWM�WDdLUM�Ẁ_WWKKXK��PMuK�

MG�WI�VPOPR�FK�PW�KVGuI�VKXEVL�WRKVKu�VGPV�K�OKXMGPLF��WPMW

XKLF�FKWXKGKWuK[KWFVGK�PLWPW\MPO�F�GOKWIXMDKl___m�F��n��oÒ

�XXDPW����qÒOM��LFPKuP�dKOKXKDKLV�DEKM[PVLFPLW�GVU��tQKXEVLPW�

u���VDE�u�VLXVu�DGPLFPOPK�VUPG �K��VPL POPRMLXVKLT�VKWO�

�OGVLVWF��tQKuK�FMUMPW�PGv�X�M̀ZPWW�G�LPV��N�uKuMD�tQKXEVLPW�

PG bVGK�pSPWFPNOP[VOK �K WPM �DFK L«GP�KNRKV XKL\MVWF�LOK

u�MD�FVL�GPLFPPWu�tKL�WPWRP��WWKXV�VWNXKGK�PWXKD�WVLVXV�VWu���

X�V�Lt�WXEVLPW�WÒDVHP�O�OPOPu�TFVX��PDVUVKW�NXKG�PYVWF�LXV�OPMG
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FPGuDKHMOVWF�L�X�uVF�DNZVDVÒG�LMFPLtQKOPKMF�KWETHVFKWXMDFM��VWN

�DIGO��PDVUVQKNPLF�PPDPW��DVGPLF�tQKNMWKO�DdLUM�NVGuK�F�tQKu���

[PLO�PXKLWMGKOPMG�WI�VPOPu�KOMFKWXEVLPWPẀ

CWDPYPG�WOPK�VUPGXEVLPW�PG�bSuKWWMPGKXK���LXV�GdLVG�N

WPLOKMW�OKWPG[��VPO�OPW�M��VWLQKPWXKD��V��OKWPÓKMuK�R�D�LFPWXKG

�WXPLO�LXV�XEVLPW�̀cPUMPG �DUMLWPYPGuDKWOPPGu�IWFVGKWXEVLPWPW

FKF�DGPLFP�O�uF�OKW�PWF�MFM��WVDTHVX�OK�bS�

�YPGuDKWOPPGu�IWFVGKWXEVLPWPWPG�bS�

ǹ u�j���|�v R̄KUKWOP��FVRdXVKOKFVuKRKUMPFPu���WP�D�Lt�OK�K

XEQK̄

�̀ ukj�~|�v̄y����OPXETNXE�DPV��̄

ò u'hf�v̄FVuKOPH���VDu���X���PU��TUM�̄

�̀ u�j�!�v̄EKGPG[PDEKNVOKWK̄

�̀ u'j�'hv ĒK�F�DVt��G��U�H�WPO��DVGPLF�tQKDPWFPpFVGK�PLWP

mWKG�O��K���K�q

N�M�M�"·����¶�

aVLRDM�LXV�y�uKLPW�L�VDE�OPbVGK�RKVH�P[PPNuK�VWWKN

WMuP�RVXV�DNuK�IGOPVYKM�DUMG�WG��X�WL�uKuMD�tQKDPWFPpFVGK�PLWPN

u�VLXVu�DGPLFPLKWVOKWKWO��PUVQK�M��D\MP[V[PLXV���GKuP�dKOKO�

VL[�WQKy�uKLPW�̀CPYI�XVFKy�uKL�WVL[�OVM���|�̈|��h~h¦fLKVLdXVKOP

n���PRVXKMXKGMGXKLFVLUPLFPRVYKOPF�Ku�WL��PUVQK�FIWM�OP��KF�LK

RVL�DO�WPUMLO�UMP���GMLOV�DNPGn���̀CVGu�XFKO�DdLUM�y�uKLPW�L�W

DdLUM�WR�D�O�WPGbVGK�pSPWFPuKOP�V�FP�WVOKG�VK�NWPPWF�FV[PWWPWVOK

MW�O�OM��LFPKuP�dKOKO�VL[�WQKLVu®LVX�̀ �K�IGNuK�GKFV[KWOP

u��FVXVO�OPNWPUMLOK �̂�[�DEKmn���qNKPYI�XVFKy�uKL�WMWKM�DdLUM�

VLUDPW�PGWPMWOKXMGPLFKWOV�PXVKL�OKW��OGVLVWF��tQKuK�FMUMPW�DKX�DN

Pu�K[�[PDGPLFPF�GHIG �PGu�PU�[�u����XKGMLVX�tQKXKG KW

�PWVOPLFPWO�VDE�NF�LFKDKX�VWXKGKPWF��LUPV�KẀ

C«LVXKXKLF�FKVLFPLWKOKXMGPLF�OKPLF�PKWy�uKLPWPWPKWDPWFPp

FVGK�PLWPWKXK��PM\M�LOKKPYI�XVFKLVu®LVXKNXKG OVRVXMDO�OPWOP

OKGVL���Wu��FPWG�VWVWKD�O�WOKFP��VF��VKOP���|�̈ |��h~h¦fNOPXVOVM

F���P�u���WPMD�OKK�������|��ki~��j̀a[�LF�UPGOP�uKuMD�tQKDKX�D

F��H�DE��u���KWy�uKLPWPWNPWFPWXKLEPXVOKWXKGK�|�h�jf��~�jfNP��G

[T�V�WNXKGKKXKLEPXVGPLFKOKFP��VF��VKPOKWU�MuKWPFLKDVLUMdWFVXKWN�W

FIXLVX�WOPH�F�DE�MW�O�WuPDKWDPWFPpFVGK�PLWPWP��GOVRP�PLFPWNPLF�P

KMF��Ẁ
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K̂LWP\MPLFPGPLFPNKVGu�XFKDVLUMdWFVXKO�DdLUM�y�uKLPW�LKbPFML

PL�WOPG�VWDdLUM�WL�FV[�WPWFT�PWF�VFK��DUMG�Wu�D�[��WP�X�GuKW

WPG]LFVXKWPWuPXdRVXKWNPLF�PPDPW���G�WNOKPLt�WNXKGVO�NUMP���̀ a

G�VK�V�OKWDPYPG�WOPK�VUPGLVu®LVX�IMW�O�WKGPLFPuPDKWXVO�OQKW

VOKWKW\MPFV[P��GXKLF�FKXKGKWy�uKLPWPWOM��LFP�VL[�WQK̀�K�VWWKN

WM�KXK���LXV�LK�bSI�PWF�VF�NRVX�LOKDVGVF�O�WKGPLFP�WMH[��VPO�OP

OK�bSR�D�O�LPWW�W�PUVsPW�M��VWG�VWVWKD�O�W\MPFV[P��GXKLF�FKXKG

KWy�uKLPWPWL�IuKX�O��ÇUMP���GMLOV�DP�R�D�LFPWG�VWVOKWKW\MP

FV[P��G XKLF�FKXKG KWy�uKLPWPWLPWWPuP�dKOK̀ aR�P\M�LXV�OPWWPW

PGu�IWFVGKWLKWO�OKWIGdLVG�NKXK��PLOKMG�KMOM�W[P�PWX�O�N

\M�LOKKR�D�LFPXKLF�[�WM�WPYuP�V�LXV�W[V[VO�WOM��LFPPWWPuP�dKOK̀

�YPGuDKWOPPGu�IWFVGKWy�uKLPWPWPG�bS�

ǹ ufh�j��v̄GKDEKOPWKy�̄Ò

�̀ u�j�j�jv̄PWu�O�L�FV[�DPWFPpFVGK�PLWP̄NOKy�uKL�W'j�j�jP̄Wu�O�

W�GM��V̄Ò

ò u'����v̄uKDdXV�WPX�PF�y�uKLPW�̄Ò

�̀ uf|k|'hv̄OKPLt�X�MW�O�uPD�GK�OVO�OK��FK̄Ò

�̀ ufj�h�j�v P̄Wu�O�DKLU�̄NOKy�uKL�Wfj�h�j�̄UMP��PV�KLKH�POK

uP�dKOKu�IpVLOMWF�V�Dy�uKL�W̄̀

CMF�KWO�OKW\MPWPOPWF�X���GOM��LFP�XKDPF�RK��G�WKXK���LXV�W

L�WDdLUM�WDKX�VWOPbVGK�pSPWFPNPGbPFMLPv�LH�PNOPXKGuKWFKWXKG�

u�PWPLt�OPMG DPYPG�L�DdLUM�DKX�DWPUMVOKOP�OyPFV[KuTF�VK

PGu�PWF�OKOKuK�FMUM�Wu6j�|��fv̄y�uKL�W̄�

²K�G�WEdH�VO�WO�Wu�D�[��W

ǹ bPFML���W�u�j'��h6j�|��fv̄XEMXEM̄Ò

�̀ v�LH�Pu~h�6j�j��fvF̄VuKOP[PUPF�tQK��WFPV��mÎ�jff|����j�h�

Î����|�k�fq̄

�WFPWXKGuKWFKWWQKWKGPLFPLKGPOPRDK��XKGPWFd[PDNK\MPVLOVX�

\MPu�K[�[PDGPLFPRK��GVLWP�VO�WL�VDE�OPbVGK��PXPLFPGPLFPuPDK

uK[Ky�uKL�WNKM\MPKuK[Ky�uKL�WI\MPFVLE�KETHVFKOPXKGP�PWW�W

PWuIXVPWPu�WW���GF�DXKWFMGP�KWFVGK�PLWPẀ

C\MPuKOPWP�KHWP�[�OKuPDKWO�OKW�u�PWPLF�OKWPuPD��LTDVWP

PRPFM�O�O�u�PWPLt�OPPGu�IWFVGKWPG�bSOPKMF��WDdLUM�WNWPLOK�W

u�VLXVu�VW�KG�D�VKNKVLOKLIWVKNKXEVL�WPKy�uKL�WNI\MPKXK��PMK

GPWGKu�KXPWWKP[KDMXVKLT�VKOPWX�VFK�LFP�VK�GPLFPNPGm�̀�̀nqNPG\MP�
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G�VK�V�OKWDPYPG�WXKLWVWFPPG RK�G�WOPW�FV[�O�WNF�LFKPG bPFMLN

\M�LFKLK�bSNP\MPRK��GWMHGPFVO�W�XKGuPFVtQKPWPDPtQK̀cKGPLFP�

OVWuP�WQKOPWWPWDPYPG�WI\MPKXK��PMOPG�LPV��DVUPV��GPLFPOVWFVLF�

uK�GPVKOPXKLF�FKVLFP�VOVKDPF�DPXKLF�FKDVLUMdWFVXKmKMF��WDdLUM�Wv

bPFMLNbPFMLv�bSqN�DIGOPWPDVGVF��PG�MGuP\MPLKFP��VF��VK̀

K̂GVWWKN�PFKG�pWPK\MPyTRKV�RV�G�OKLKVLdXVKOPWFPX�udFMDK̀C

�bS�u�PWPLF��DUMG�WPWF�MFM��WVLWFT[PVWNF�LFKDPYVX�VWPWPG]LFVX�WN

XKGKPWFMO�OK�XVG�mKMWKOP�DUMLWDPYPG�WN�DUMG�WGMO�Lt�W

WPG]LFVX�WqN\M�LFKRKLKD�UVX�Wm�Wu�D�F�VWN�WWdD�H�WqNGK�RKD�UVX�W

mPGu�PUKPu�KOMFV[VO�OPOP�DUMLWGK�RPG�WqPWVLFTFVX�WmX�uMD�NbavN

XKLXK�O]LXV�[��VT[PDq̀�K�IGNPWFPWO�OKWLQKOPW�HKL�G�EVu�FPWPO�

PYVWF�LXV�OK�bSmaDHM\MP�\MP��nn�qPNO�GPWG�G�LPV��NOPWM�

XD�WWVRVX�tQKXKGKMG�[��VPO�OPPGP�UPLFPP�PPWF�MFM��O�u��XV�DGPLFP

O�DdLUM�uK�FMUMPW�m�KDGPF�D̀��n�ÒJ�FK�IK��n�qNLQKWPLOKXK��PFK

�RV�G��\MP�WKXK���LXV�WLKWO�OKWOKWRPL®GPLKWDVLUMdWFVXKWPWFMO�OKW

�\MVWPF��F�GOPP��KWOP�u�PLOV��UPGKMOKMWKOKuK�FMUM�WXKGKS�KM

S�̀���P�DVO�OPNIuKWWd[PDWPu����OPG�LPV��HPGXD���KR�D�LFPOP�bSP

KDPWFPpFVGK�PLWP�u�PLOV�OPuK�FMUM�WNuKVWWQK[��VPO�OPWOVWFVLF�WN

XKGKWPGKWF�KMLPWFPX�udFMDKNXKGO�OKWOK�bSNPF�GHIGWP�TOVWXMFVOK

LKX�udFMDKWPUMVLFPNXKG O�OKWOK�S�N�SoP�S�OPR�D�LFPWDPWFPp

FVGK�PLWPWmaDHM\MP�\MPN��n�Xq̀
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�PWFP X�udFMDKNWP�T �L�DVW�O� � PXKDKUV� O� �\MVWVtQK P OK

GMDFVDVLUMVWGKOK�bSNPLR�FV��LOK�WWPUMVLFPWFPGTFVX�W\MPPWFQK

�PD�XVKL�O�WXKG�Wu�KuKWF�W�FM�VWO�PXKDKUV�O��\MVWVtQKNOKPLWVLKNO�

�u�PLOV��UPGPO�WKXV�DV��tQKDVLUMdWFVX�WNWQKPD�W��FPK�V�OPWVWFPG�W

XKGuDPYKWÒ�VLFP��tQK VLFP�XMDFM��DÒ�DVLUMdWFVX�OVWF�VHMFV[�ÒP�

XKGuPF�LXV�WVGH�DVX�̀

ZVULK OPLKF�I \MP WPKuFKM uK��L�DVW����\MVWVtQKNK

GMDFVDVLUMVWGKP�WVLFP��tsPWÓWKXV�DV��tsPWLKGPWGKX�udFMDKuPDKR�FK

O�W�PD�tsPWPYVWFPLFPWPLF�PPWF�WX�FPUK�V�VWWP�PG XD���WNKMWPy�N�

�\MVWVtQKNKGMDFVDVLUMVWGKP�WVLFP��tsPWWQKX�FPUK�V�VWOPRPL®GPLKW

DVLUMdWFVXKW\MP�RPF�GMLW�KWKMF�KẀCMF�KR�FK�I\MPF�D�LTDVWPPG

XKLyMLFK�X�H�uK�WP�PXKD�UVX�NyT\MPPWFTOP�XK�OKXKG�HVHDVKU��RV�

PXKDVLUMdWFVX���PWuPVFKOPWF�WFPGTFVX�WN\MPWP�TXKGPLF�O�PGm�̀nqNP

F�GHIGLQKWPu���NLPGXKGu��FVGPLF�DV��NKXKLEPXVGPLFKDVLUMdWFVXKN

PLX���LOKKPWFMOKO�WDdLUM�WR�D�O�WPPGu�PU�O�WuPDKWVLOV[dOMKWOP

G�LPV��EKDdWFVX�̀

ZPWF�G�LPV��NPGm�̀nqNWP�TOVWXMFVOKKWMuK�FPFP��VXKO�PXKDKUV�

O��\MVWVtQKPGMDFVDVLUMVWGKNKMWPy�N�WOVRP�PLFPW[VWsPWPXKDVLUMdWFVX�W

WKH�PPWWPWFPG�WÒPGm�̀�qNWP�QK�uKLF�OKWOKVWPWFMOKWOPX�WKOVWFVLFKW�K

u�VGPV�KOPDPWF��F��TOPMGPWFMOKOPX�WKPWuPXdRVXKOPMGR�D�LFPDPWFPp

FVGK�PLWPGMDFVDdLUMPN\MPuKWWMVXKGKSnKv�LH�PNS�KbPFMLNP

uKWFP�VK�GPLFP�O\MV�VMKuK�FMUM�WPKVLOKLIWVKNWPLOKKHWP�[�OKXKGK

MG�DdLUM�VLRDMPLXV��KMF��LKPXKWWVWFPG�GPLF�DOKR�D�LFPÒKWPUMLOK

PWFMOKFP�TMGPLRK\MPL�WVLFP��tsPWVLFP�XMDFM��VWPLF�PKuPW\MVW�OK�P

MGR�D�LFPDPWFPpFVGK�PLWPNu���[P�VRVX���WPWXKDE�WOPDdLUM�WN�W�FVFMOPW

OV�LFPO�WDdLUM�WPXKGKKMF��Wu�Ku�VPO�OPWPYF��DVLUMdWFVX�W�MYVDV�GK

u�KXPWWKOPVLFP��tQK̀�Gm�̀oqNWP�QKOVWXMFVOKW�DUMLW�WuPXFKWO�WFPK�V�W

DVLUMdWFVX�WF��OVXVKL�VW��PWuPVFKO��\MVWVtQKNOKHVDVLUMVWGKPOK

GMDFVDVLUMVWGKNPWM�W�uDVX�tsPW�KPXKWWVWFPG�DVLUMdWFVXKDKX�DOPbVGK�p

SPWFPu���[P�VRVX��KWF�FMWO�DdLUM�uK�FMUMPW�XKGKS�NSoKMS�N�WWVG

XKGKNWPKuK�FMUM�WPGbVGK�pSPWFPWPX���XFP�V��XKGKDdLUM��O\MV�VO�
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KM �u�PLOVO�NH�WP�OKL��LTDVWPOPXP�F�WWVFM�tsPWOPVLFP��tQK

VLFP�XMDFM��DPLF�PKuPW\MVW�OK�PKWR�D�LFPWL�FV[KẀ

Ý��¾�����
����e�
�
p�����9���
�
���
�9�

²KVWKGPLFP�u��FV�OKF��H�DEKuVKLPV�KOPS��WPLp²�PPG�Lmn���q

\MPN�K�uDVX���FPK�V�OKX�KWÓFPK�V�OPWVWFPG�WXKGuDPYKW�KWPWFMOKWOP

�\MVWVtQKOPS�Pu�KuK�uPD�u�VGPV��[P��MLVRVX�tQKOKWPWFMOKWOP

�\MVWVtQKPWKXV�DV��tQKOPDdLUM�WNOPWPLX�OPKMMG�WI�VPOP�PRDPYsPW�

�PWuPVFKOPLK[�Wu�KuKWF�WFP��VXKpGPFKOKD�UVX�W�WP�PG�uDVX�O�WLPWW�W

OM�WT�P�WNOPWF�X�LOKpWP�PXKDKUV�P�WGPFTRK��WPXKD�UVX�WN�DIGOP

[T�V�W KMF��WNXKGK��W XV�LXV�W XKULVFV[�WN� RPLKGPLKDKUV�N�

PuVWFPGKDKUV�P�DVLUMdWFVX�OVWF�VHMFV[�̀

aWWVGNOP[PpWPDP[��PGXKLWVOP��tQK\MPLKWPWFMOKWOPPXKDKUV�O�

�\MVWVtQKNKFP�GK P̄XKDKUV�̄ IPGu�PU�OKGPF�RK�VX�GPLFPNyT\MP�

PXKDKUV�I�GPDEK�GPFTRK��u���OPWX�P[P��VLFP��tQKOVL]GVX�PLF�PKW

MWMT�VKWO�DdLUM�PK�GHVPLFPPG\MPPD�IMW�O�NOP�XK�OKXKG¡��GWXE

m����qP¡��GWXEPcFPRRPLWPLm����q̀r�DPDPGH���\MPPWFPIMG

uKWVXVKL�GPLFKOKW�MFK�PWXVF�OKWO�PXKDKUV�O��\MVWVtQKNyT\MPLQKI

u��FVDE�OK uPDK u�PWPLFP �MFK�N\MP WPUMP �FPK�V� O� DVLUMdWFVX�

PXKWWVWF�GVX�N\MP�RV�G�PY�F�GPLFPKXKLF�T�VK�KXKLWVOP���KFP�GK

P̄XKDKUV�̄NPFMOK�PD�XVKL�OK�PDPNOPG�LPV��LQKGPF�R��VX�m���LP�

����q̀

aWOVRP�PLFPWu�KuKWF�WO�PXKDKUV�O��\MVWVtQKPOKGMDFVDVLUMVWGK

FV[P��GK�VUPGL�Wu�PGVWW�WOP\MP�WFPK�V�WF��OVXVKL�VW\MP[P�W�G�

�PWuPVFK OP�\MVWVtQK OPDdLUM�PWKXV�DV��tQK DVLUMdWFVX� LQK WQK

W�FVWR�F��V�Wu���KPWFMOKOPWW�WOM�WT�P�WN�WWVGXKGKPWW�WOM�WT�P�W

LQKOP[PGWP��HK�O�O�WWPu���O�GPLFPNG�WXKGKWKGPLFPMG�m¡��GWXE

����Nùoq̀

�G SP�FEP�P[�LZ�G m���oqETMG��LTDVWPOKWu�PWWMuKWFKW

F��OVXVKL�VWO�WFPK�V�WOP�\MVWVtQKOPSnPS�NXKGK��EPUPGKLV�OK

GKLKDVLUMVWGKNKVL�FVWGKP�U��GTFVX�MLV[P�W�DNKuP�dKOKX�dFVXKN�LQK

�PD�tQKPLF�P�\MVWVtQKPWKXV�DV��tQKOPDdLUM�WN�OVXKFKGV�R�D�LFPp

KM[VLFPNPLF�PKMF�KWNPG \MPKW�MFK�PWKWX�VFVX�GN�RV�G�LOKF�VW

u�PWWMuKWFKWF�GWM�WH�WPWPGMG�[VWQKLK�G�FV[�O�DdLUM�̀

aLPXPWWVO�OPOPWP�PRDPFV���PWuPVFKOPMG�LK[��HK�O�UPGNKM

LK[�u�KuKWF�Nu���KPWFMOKOP�\MVWVtQKPWKXV�DV��tQKOPDdLUM�WM�UVM�

u��FV�O�WGMO�Lt�WUPKuKDdFVX�W\MPKXK��P��G MDFVG�GPLFPPG LKWWK
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GMLOK̀cQKPD�W��UDKH�DV��tQKP�POMX�tQKGMDFVXMDFM��Dm¡��GWXE����HN

ù oq̀aUDKH�DV��tQK�X�HKMuK��DFP����[PDKXVO�OPNKPWXKuKP�

\M�LFVO�OPOPVLRK�G�tQKNUP��LOKN�WWVGNGKOVRVX�tsPWF�LFKLKu�KXPWWK

OPXKGMLVX�tQKN\M�LFKLKWFVuKWOPXKGMLVX�tQKNXKLRK�GPSPG�Pm����q

�L�DVW�NPLR�FV��LOK�VGuK�F]LXV�OKWP�EMG�LKXKGKMG WP�W�XVKp

EVWF��VXKPG\MPFMOKWPH�WPV�NWPUMLOKPDPNL�F��yPF��V�EVWF��VX�O�W

VLFP��tsPWPLF�PKWP�EMG�LKPKGPVK�GHVPLFPNK\MPK�MFK�XE�G�OP

MGWVWFPG�PXKWWKXV�D̀ZVULKOPLKF�I\MPF�Du�KuKWF�OPSPG�Pm����q

uKWWMVXP�F�WWVGVD��VO�OPWXKG�DVLUMdWFVX�PXKWWVWF�GVX�NyT\MPK�MFK�

GPLXVKL��FPGTFVX�O�VLFP��tQKN\MPIXPLF��DL�u�KuKWF�OP K̂MFK

m��noqNPOKWVWFPG�PXKWWKXV�DN\MPWP�WWPGPDE��KWPXKWWVWFPG�WO�DdLUM�N

PYuKWFKWLKX�udFMDK�NH�WP�OKL�u�KuKWF�OP K̂MFKm����N��noq̀aDIG

OVWWKN�UDKH�DV��tQKF�GHIGRK�F�DPXPMGK[VGPLFKWXMDFM��VWPÓKMDKX�VW

mL�XVKL�DVWF�WNIFLVXKWPFX̀qPY�F�GPLFPXKGKMG�PWuIXVPOP�PWVWF�LXV��

EKGKUPLPV��tQKXMDFM��DPG PWX�D�UDKH�DN\MPWM�UVMXKG PD�̀ b�VW

GK[VGPLFKWXMDFM��VWÓDKX�VW[�GX�MW�LOKF�GHIG�DFP��tsPWLKWGKOPDKW

FP��VXKWF��OVXVKL�VẀ

ZP�XK�OKXKGPWW�LPXPWWVO�OPFP��VX�NGPLXVKL�O��LFP�VK�GPLFPN

¡��GWXEm����Nù�qXE�G��FPLtQKOP\MP�GPFTRK��KMKPGu�PUKOK

FP�GK P̄XKDKUV�̄ uKWWMVOVRP�PLFPWWPLFVOKWNXKGK�PD�XVKL�DN�PRDPYV[KN

RPLKGPLKD�UVXKNPLF�PKMF�KWNyT\MPKWu�VLXVu�VWKHyPFV[KWO�uP�WuPXFV[�

PXKD�UVX�LKWPWFMOKWOP�\MVWVtQKPWKXV�DV��tQKDVLUMdWFVX�WIu�KXM���MG

GKOPDKFP��VXKPMGGIFKOKOPuPW\MVW�\MPGPDEK�WP�OP\MPG�[VWQKO�

GPFTRK��PXKD�UVX�m¡��GWXEN����Nùn�q̀aWWVGN��MFK��XE�G��FPLtQK

u���MG�WI�VPOPu�KuKWF�WFP��VXKpGPFKOKD�UVX�W\MPWMuKWF�GPLFPPWFQK

OP�XK�OK XKG MG�[VWQK PXKD�UVX�OPWWPWRPL®GPLKWDVLUMdWFVXKWN

u�VLXVu�DGPLFPKWGKOPDKWXKGuDPYKWNLQKDVLP��PWP�PD�XVKL�VẀ

aDIGOP¡��GWXEm����qNET[T�VKWPWFMOKWOPOVX�OKW�PXKDKUV�O�

�\MVWVtQK\MPO�F�GOKGPWGK�LKNWQKPDPW�KOPSP�FEP�P[�LZ�Gm���oq

P�KH��OP[�LSVP�m���oqOPOVX�O��PXKDKUV�OK�u�PLOV��OKOPDdLUM�Ẁ

�GSP�FEP�P[�LZ�Gm���oqNETMGPWFMOK\MP�L�DVW��WOVRP�PLFPWFPK�V�W

OP�\MVWVtQKOPDdLUM�WÒWKH�PPXKDKUV�OKPLWVLKÓ�u�PLOV��UPGOPDdLUM�WN

XKGKIKPWFMOKOP[�LSVP�m���oqN\MP�L�DVW�KMWKO�XKGuMF�tQKN

PWuPXVRVX�GPLFPOPWVFPWNLKPLWVLKOPS�NWPUMLOKK�MFK��WFPXLKDKUV�W

XKGuMF�XVKL�VWPOMX�FV[�WLQKWMHWFVFMV�QKKu�KRPWWK�OPDdLUM�NG�W

uKOPGKRP�PXP�MG�POMX�tQKpWMuK�FPuP�WKL�DV��O�mVLÙf�j��|�k��~qNPOP



(:<

[�LZ�G m���oqPG \MP��MFK���L�DVW�KOVT�VKOPOM�W�OKDPWXPLFPW

EKD�LOPW�WFPLOK�MD�WOP\M�F�KDdLUM�WPWF��LUPV��WOVRP�PLFPWN�WWVGPD�

XKLXDMV\MP�FV[VO�OPWOPVLFP��tQKL�W�D�OP�MD�PGS�VLXPLFV[�O�WuPDK

u�KRPWWK�VLRDMPLXV�GL�XKGMLVX�tQKPLF�P�DMLKWPF�GHIGPWFPWu�WW�G

�VLFP�L�DV���KWOVRP�PLFPWWVWFPG�WDVLUMdWFVXKWNduK�GPVKO�W�PD�tsPW

XKGuDPY�WPLF�PKW�DMLKWPKW�DMLKWPu�KRPWWK�PẀ��KH��OP[�LSVP�

m���oqNK�MFK��P�DV��MGPWFMOKPG\MPWQKPLMGP��OKWKWu�VLXduVKWOP

MG��HK�O�UPGWPGV�FVX�PPXKD�UVX�OKPLWVLKOPDdLUM�NPF�GHIGXKGK

uKOPGWP��uDVX�OKWL�u�TFVX�OPW�D�OP�MD�F�VWu�VLXduVKẀ�LF�PPWWPW

u�VLXduVKWNKWRMLO�GPLF�VWWQK�KXKLFPYFKN\MPIOV[VOVOKPGRdWVXKNWKXV�DP

WVGH�DVXKNWPLOK\MP�\MVIuKWWd[PDPLXKLF���MG�WPGPDE�Lt�XKGKW

PXKWWVWFPG�WL�FM��DNWKXV�DPGPLF�DOP̂ KMFKm����N��noqÒ�G�FP�V�DV��tQK

O�DdLUM�P�WPWF�MFM��WPWuTXVKpFPGuK��VWWQKOKVWu�VLXduVKW\MPPWFQK

VLFP�DVU�OKWN\MPF�GHIG WP�WWPGPDE�G XKG �W�PD�tsPW P̄WuTXVKp

FPGuK��VW̄O��²SOP K̂MFKm����qNP\MPNWPUMLOK[�LSVP�m���oqNWQK

VGuK�F�LFPWu���X�V��KuK�FMLVO�OPWOP�u�PLOV��UPG̀ aOPG�VWNr�LSVP�

m���oqPLR�FV��\MPKPLWVLKWPGV�FVXKPPXKD�UVXK[VW�OPWPL[KD[P�LK

�u�PLOV� WM� VOPLFVO�OP VLOV[VOM�DP WKXV�DNyT \MP PWFP FVuK OP

�u�PLOV��UPG PWFTVLWP�VOKPG MG FVuKOP�u�PLOV��OKOPGKX�TFVXKP

XKGMLVFT�VK̀

�G¡��GWXEm����qP¡��GWXEP¢EVFPWVOPm����qPWFQKPLMGP��OKWKW

XVLXKu�VLXVu�VW�WuPXFKWO�PXKDKUV�O��\MVWVtQKOPDdLUM�N\MPWP�QK«FPVW

L��LTDVWP�WP�XKLOM�VO�LPWFPX�udFMDKNWQKPDPW��PD�FV[VO�OPOK�MPOK

CMF�KÒG«DFVuD�WPWX�D�WOPFPGuKÒu�Ku�VPO�OPWPGP�UPLFPWNF�GHIG

XE�G�OK OP P̄GP�UPLFVWGK̄ mVLÙ ����~����f�qÒLQK RVLVFMOP mVLÙ

h����j��6j{�����qÒR��XF�VẀa�PD�FV[VO�OPOK�MPOKCMF�KXKLWVWFPLKR�FKOP

\MP KW u��FVXVu�LFPW PL[KD[VOKW L�W VLFP��tsPW EMG�L�WN\MP WP

X���XFP�V��GXKGKMGWVWFPG�XKGuDPYKN�RPF�GMLW�KWKMF�KWOPOV[P�W�W

G�LPV��Ẁv«DFVuD�WPWX�D�WOPFPGuKWQKPGu�PU�O�Wu���WP�L�DVW���W

VLFP��tsPWEMG�L�WNyT\MPETMG�WI�VPOPR�FK�PW�UVLOK\MPuKWWMPG

OVRP�PLFPWPWX�D�WOPFPGuKNXKGK�KFPGuKKLFKUPLIFVXKOPX�O�VLOV[dOMKÒ

KFPGuKOP�PWuKWF�PGMGOVTDKUKÒKFPGuKOPOM��tQKOPMG�XKL[P�W�Ò

PLF�PKMF�KẀZVULKOPLKF�I\MPKPWFMOKO�WG«DFVuD�WPWX�D�WOPFPGuK

uKWWMVMG u�uPDRMLO�GPLF�DPG OVRP�PLFPW�HK�O�UPLWPXKD�UVX�WO�
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DdLUM�NXKGKL�DVLUMdWFVX�OV�DIFVX�mJ�LUNZ�������Nù��qNL�DVLUMdWFVX�

XKULVFV[�PXKD�UVX�mcFPRRPLWPL��n�Nù��nqN�DIGO�PXKDKUV�O��\MVWVtQKP

OP WKXV�DV��tQK DVLUMdWFVX� m¡��GWXENcFPRRPLWPL ����Nù ��q̀ aW

u�Ku�VPO�OPWPGP�UPLFPWNKMP̄GP�UPLFVWGK̄NWQK�\MPD�W\MPPLF��GPG

[VUK�LKu�KXPWWKOP�\MVWVtQKOPDdLUM�NyT\MPPWFPu�KXPWWKIPLX���OK

PXKDKUVX�GPLFPOPG�LPV��OVL]GVX�NLQKDVLP��PuKWWMVLOKOVRP�PLFPW

PWX�D�WOPFPGuKN�WWVG KR�D�LFPLQK�O\MV�PMG�DdLUM�uK�GPVKOP

PWF�MFM��WNPW\MPG�WNX�PLt�WPFX̀NG�WuPD�WXKLPYsPWPLF�PWPMW

XKLEPXVGPLFKWP�GHVPLFPNR��PLOKXKG\MPPGP�y�G[T�V�Wu�Ku�VPO�OPW

O�DdLUM�̀aLQKRVLVFMOPWPX���XFP�V��uPDKR�FKOP�WVLFP��tsPWEMG�LKp

EMG�LKWP�PGPLX���O�WXKGKP[PLFKW\MPLQKuKWWMPGMGDVGVFPHPG

OPRVLVOKP\MPLQKWQKRPXE�OKWN�KXKLF�T�VKWQKP[PLFKW�HP�FKWNXKG

DVGVFPWVGu�PXVWKWPu�Ku�VPO�OPWLQKRVLVF�ẀaLQKRVLVFMOPWP�WWPGPDE��

uK�KWVO�OPO�DVLUMdWFVX�PXKWWVWF�GVX�̀a«DFVG�X���XFP�dWFVX�NKWR��XF�VWN

XKLWVWFPLKR�FKOPWP�L�DVW��P[PLFKW\MPWQKWVGVD��PWPG OVRP�PLFPW

PWX�D�WNOPG�LPV��WPGPDE�LFP�KWR��XF�VW\MPRK�G�GRVUM��WGPLK�PWP

G�VK�PẀaWWVGNF��F�pWPOP�L�DVW��MGP[PLFKPGMG�WVFM�tQKPWuPXdRVX�P

PGMG�WVFM�tQKG�VK�NXKLWVOP���MG�VLFP��tQKVLOV[VOM�DKMPGPWX�D�

UDKH�DNPLF�PKMF�KẀ

²VL�DGPLFPNPG ¡��GWXE m����N����qN� �MFK�� OPRVLP MG�

X���XFP�dWFVX�Nu�KuKWF�uK�PD�NXE�G�O�OPXKGuPF�LXV�WVGH�DVX�N\MP

PLF��PG �tQK uPDKR�D�LFPGMDFVDdLUMPPG WVFM�tsPWOPVLFP��tQK

VLFP�XMDFM��D̀cPUMLOK¡��GWXEm����Nù���qNKR�D�LFPGMDFVDdLUMPNLPWFP

X�WK OP VLFP��tQKN�X�H� LQK WKGPLFP uKWWMVLOK � XKGuPF�LXV�

XKGMLVX�FV[�NG�WMG�XKGuPF�LXV�\MP[�V�DIG OPWF�N\MPI�

XKGuPF�LXV�WVGH�DVX�NyT\MP�DFP�L�KWX�OVUKWDVLUMdWFVXKWNG�WF�GHIG

OV[P�WKW�WuPXFKWPWu�XV�VWPFPGuK��VW\MPPWFQKDVU�OKW�KWOVRP�PLFPW

X�OVUKẀaWWVGN�XKGuPF�LXV�WVGH�DVX�NF�GHIGXE�G�O�OPXKGuPF�LXV�

WVGH�DVX�OVWF�VHMFV[�NuKWWMV\M�F�K�WuPXFKWNWQKPDPW��WMHyPFV[VO�OPNKM

uKWVXVKL�GPLFKOKWMyPVFKÒEVWFK�VXVO�OPNKMXKGu�PPLWQKO�WGPG��V�W

XMDFM��VWP[KX�O�WuPDKWWVWFPG�WWVGH�DVXKWÒuP�RK�G�FV[VO�OPNKM�

X�u�XVO�OPOPX�V���P�DVO�OPW�DFP�L�FV[�WÒ�PPL\M�O��GPLFKNKM �

X�u�XVO�OPOPGMO��KXKLFPYFKWKXV�D̀

ZPWF�G�LPV��NL�u��YVG�WPtQKNWP�TXKLOM�VOKMGPWFMOKOPX�WK

XKG MG R�D�LFP DPWFPpFVGK�PLWP GMDFVDdLUMPNWPUMVLOK �W FPK�V�W

F��OVXVKL�VWOP�\MVWVtQKPGMDFVDVLUMVWGKNPG m�̀�̀nqNu���PG WPUMVO�
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�u�PWPLF��MGPWFMOKO�WVLFP��tsPWVLFP�XMDFM��VWPGbVGK�pSPWFPNPLF�PK

u�PWPLFP�MFK�PMG �DMLKNPG m�̀�̀�qNOP�XK�OKXKG �Wu�KuKWF�WO�

PXKDKUV�O��\MVWVtQKPOKGMDFVDVLUMVWGKNWPLOKPDPW�KWu�VLXduVKWO�

PXKDKUV�O��\MVWVtQKm¡��GWXE����Ò¡��GWXEN¢EVFPWVOP����qPO�

VLFP��tQKVLFP�XMDFM��Dmw��MNcFPRRPLWPLÒ¡��GWXE��n�qÒ�XKGuPF�LXV�

WVGH�DVX�m¡��GWXE����qÒPO�DVLUMdWFVX�XKULVFV[�PXKD�UVX�mcFPRRPLWPL

��n�N��noq̀
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�PWF�WPtQKNWP�QK�L�DVW�OKWOKVWX�WKWOVWFVLFKWOPa_̂WN[VW�LOK

�uKLF���DUMG�WX���XFP�dWFVX�WO��_̂LKPXKWWVWFPG�VLFPU��DOPbVGK�p

SPWFP̀�Ku�VGPV�KNWP�T�P�DV��OKMGPWFMOKXKGMGR�D�LFPGMDFVDdLUMP

DPWFPpFVGK�PLWPNPG m�̀�̀nqNPLR�FV��LOK�WWVFM�tsPWOP�\MVWVtQKP

GMDFVDVLUMVWGK PG bVGK�pSPWFPN�WWVG XKGK \M�VW �W VLRDM�LXV�W

RKLKD�UVX�WNDPYVX�VWPGK�RKWWVLFTFVX�WO�WSnPS�OKR�D�LFPF�LFKMG�WL�W

KMF��WN\M�LFKLK�bSN\MPIWM�Sò�Gm�̀�̀�qNWP�TXKLOM�VOKMGPWFMOK

XKG KMF�KR�D�LFPGMDFVDdLUMPDPWFPpFVGK�PLWPNOPWF�[P�N�L�DVW�LOK�

FPGTFVX�O�PXKDKUV�O�VLFP��tQKVLFP�XMDFM��DPLF�PPWWPR�D�LFPPK

u�PWPLFPuPW\MVW�OK�NKHWP�[�LOKXKGKKXK��PG�WOVRP�PLFPWPWX�D�WOP

FPGuKL�WVLFP��tsPWP\M�VW�WX���XFP�dWFVX�WPL[KD[VO�WLKu�KXPWWKOP

PWXKDE�OPDdLUM�u���VLFP��UV�̀

aWWVGN�DIG OKWMuK�FPFP��VXKO�PXKDKUV�O��\MVWVtQKPOK

GMDFVDVLUMVWGK�uKLF�OK�LFP�VK�GPLFPNR��PGKWMWKF�GHIGOKWPWFMOKW

O�DVLUMdWFVX�PXKWWVWF�GVX��PD�FV[KW��_̂PO�WVLFP��tsPWNOKWa_̂WNPG

\MPWPKHWP�[�G P�L�DVW�G u�VLXVu�DGPLFP�W�PU��WVLFP��XVKL�VWP

WVWF�GVX�WNXKLRK�GP�u�PWPLF�OKLKX�udFMDK�̀

T���Õ�������������ñ�Û�Ú·��Û�����º�»�¼��Õ½·Ú�������Ú·����Ü��·�
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auPW\MVW�OPX�GuKVLVXV�DWKH�PKGMDFVDVLUMVWGKPGbVGK�pSPWFP

KXK��PMu�VGPV��GPLFPLKOVWF�VFKOPaVDPMNU��LOPT�P�XPLF��DOKG�u�̀nN

WPLOK \MP LPWFP OVWF�VFK u�POKGVL� � DdLUM� v�LH�P XKGK Sǹ

�KWFP�VK�GPLFPNRK��G XKGu���OKWKWO�OKWXKDPF�OKWN�WWVG XKGK�

KHWP�[�tQK�P�DV��O�NXKG�WOPG�VW�PUVsPW[VWVF�O�WuPDK�MFK�N\MPRK��G

KWOVWF�VFKWOPJKHKL��KNJ�MX�MP�X�uVF�DNZVDV̀
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ëuKWWd[PD�RV�G��XKGH�WPL�WKHWP�[�tsPW���|�|\MP�WVFM�tQK

PLXKLF��O�LKWOVWF�VFKWOKu�dWRKV�GPWG�NX�O�OVWF�VFKuKWWMVMG�

DdLUM�OKGVL�LFPmuK�PYPGuDK�LKOVWF�VFKOPS�MFIG u�POKGVL�K

²�F�DM�MÒPGJ�X�MN�DdLUM�v���W�PÒLKOVWF�VFKOPSV\MVtTNKbK�KOPOPÒ

PGv�L�FMFKN�DdLUM���DKDPLÒPGrV\MP\MPN�DdLUM�bPFMLqN\MPPWFT

�PD�XVKL�O�XKGKFP��VF��VKP�Wu�TFVX�WXMDFM��VWOPMGuK[KPWuPXdRVXK̀

aWWVGNLKu�KXPWWKOP�\MVWVtQKLK�G�DGPLFPKWu�VWOKVLOV[dOMKWQK

R�D�LFPWO�GPWG�SnmLKX�WKOKOVWF�VFKKHWP�[�OK�SnIKv�LH�Pq

�O\MV�VO�uPD�X�V�Lt�̀cKGPLFPPG�DUMG�WWVFM�tsPWWKXV�VWOVRP�PLXV�O�WN

ETKX�WKOKX�W�GPLFKVLFP�IFLVXKNR��PLOKXKG\MPKu�VOKVLOV[dOMK

uKWWM�MG�SnP�GQPKMF��SnOVWFVLF�̀�PWFPX�WKN�DdLUM��O\MV�VO�uPD�

X�V�Lt�I�DdLUM�O�GQPPÓKM�DdLUM�OKFP��VF��VKPG\MPWPPLXKLF��

GK��LOKNKM�VLO�X�WKPWFPy�GPGMGFP��VF��VKLPMF�KNPG\MP�WuPWWK�W

LQKWPy�GR�D�LFPWO�DdLUM�OKu�VLPGO�DdLUM�O�GQPN�X�V�Lt��O\MV�P

KbPFML���t�PNPGMG�R�WPuKWFP�VK�N�DdLUM�OKFP��VF��VKPG\MP[V[P̀

aDHM\MP�\MPm��n�XNù�q�L�DVW�MG X�WKOPX�W�GPLFKVLFP�IFLVXKPG

��FMOMNMG�[VD�R�D�LFPOPJML��DKX�DV��O�L��PUVQKXPLF��DOPbVGK�p

SPWFPNKLOPu�POKGVL��DdLUM�v�LH�P�
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ëuKWWd[PD�RV�G��\MP�DdLUM�G�yK�VFT�V�OKFP��VF��VKmbqP�DdLUM�

bPFMLNXKGKDdLUM�R��LX�NuKWWMPGMGu�uPDRMLO�GPLF�DLKu�KXPWWKOP

�\MVWVtQKPWKXV�DV��tQKOPDdLUM�PF�GHIG LKXPLT�VKGMDFVDdLUMP̀a

VLRDM�LXV�O�DdLUM�G�yK�VFT�V�OKFP��VF��VKPO�DKX�DV��tQKOKu��u�VK

FP��VF��VKKLOPKVLOV[dOMK�PWVOPIF�G�LE�\MPaDHM\MP�\MPm��n�Xq

�P�DV��MGPWFMOKOPX�WKPG\MPKVLOV[dOMKuKWWMVKv�LH�PXKGKSnPK

bPFMLXKGKS�NG�WXEPUKM��u�PWPLF��WVL�VWOPP�KWQKDVLUMdWFVX�OPWM�

SnNyT\MPPG WM�VLR]LXV�GMOKMpWPO��PUVQKR�D�LFPOPv�LH�Pu���

PWFMO��L�X�uVF�DNZVDVNPLQK[KDFKMG�VW�MW��WM�Sǹv�VW�OV�LFPWP�T
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�L�DVW�OKMG X�WKWPGPDE�LFPNH�WP�OKLPWFPPWFMOKOPaDHM\MP�\MP

m��n�Xq̀ZVULKOPLKF�I\MP\M�LOKKbPFML���W�LQKI�O\MV�VOKXKGKSnN

PDPI�O\MV�VOKLKW�LKWVLVXV�VWOP[VO�O�X�V�Lt�XKGKS�NL�Wu�VGPV��W

VLFP��tsPWWKXV�VWOKVLOV[dOMK̀

CWR�FK�PW\MPVLRDMPLXV��QKL��\MVWVtQKNGMDFVDVLUMVWGKPÓKM

�u�PLOV��UPGO�WWPUMVLFPWDdLUM�W�uK�FMUM�WNVLUD�WPVLOKLIWVKNWQK�

ǹ CWR�GVDV��PWOKVLOV[dOMKÒ

�̀ DKX�DKLOP�X�V�Lt�L�WXPÓ[V[PMÒ

ò aVO�OPOKR�D�LFPÒ

�̀ ²�P\MPLFKM�POMX�tQKRK�G�DKMLQKmPG\M�DPWXKD�ºq̀

�̀ �WWPWR�FK�PWWP�QKPYuDVX�OKW�WPUMV�LKX�WKO��\MVWVtQKPOK

GMDFVDVLUMVWGKPL[KD[PLOK�DdLUM�uK�FMUMPW�̀

CR�FK�O�R�GdDV�OKVLOV[dOMKIRMLO�GPLF�DNuKVWETX�WKWPG\MP�

X�V�Lt�uKWWMVMGOKWu�VWN�WWVGXKGKR�GVDV��PWNOPK�VUPGuK�FMUMPW�N

F��F�pWPF�GHIG�\MVOPMGX�W�GPLFKVLFP�IFLVXKPG\MPKWVLOV[dOMKW

X�W�OKWNMGIuK�FMUM�WPKKMF�KDPWFPpFVGK�PLWP̀�PWFPX�WKN�X�V�Lt�

DPWFPpFVGK�PLWPWPFK�L�HVDdLUMPN�O\MV�VLOKLKW�LKWVLVXV�VWOP[VO�F�LFK

�DdLUM�uK�FMUMPW�NXKGK�DdLUM�bPFML̀b�DWVFM�tQKLQKIXKGMGLK

PXKWWVWFPG�DVLUMdWFVXKDKX�DOPbVGK�pSPWFPNG�WOM��LFP�KHWP�[�tQK

RK��GPLXKLF��O�W�DUMG�WR�GdDV�WOPWWPFVuK̀

CDKX�DKLOP�X�V�Lt�[V[PMIOPFP�GVL�LFPNOP�XK�OKXKGK\MPRKV

PYuKWFK�LFP�VK�GPLFPNuKVWILPDP\MPKVLOV[dOMK�O\MV�PWM�SnPL�

G�VK�V�O�W[P�PWWM�S�N�WWVGXKGKWM�uP�G�L�LXV�KMLQKLKDKX�DKLOP

L�WXPMVLRDMPLXV��T�WPWXKDE�WOPDdLUM�L�WVLFP��tsPWNK\MPuKOP

KX�WVKL��F�LFK�P�KWQKDVLUMdWFVX�mPGX�WKW\MPKVLOV[dOMKLQKMW�G�VW

WM�SnqN\M�LFK��\MVWVtQKOPMG�Som\MPuKOPWP�uK�[T�VKWGKFV[KWN

XKGK�KVLOV[dOMK�PWVOV�PGMG��PUVQKR�D�LFPOPKMF��DdLUM�OVWFVLF�OP

WM�SnPS�NKX�W�GPLFKVLFP�IFLVXKNPLF�PKMF�KWq̀CMF��X���XFP�dWFVX�

�PD�XVKL�O��KFP��VF��VKOKR�D�LFPXKLWVWFPLKU��MOPM�H�LV��tQKNyT\MP

DKX�VWFVuVX�GPLFP�M��VWKMVWKD�OKWFPLOPG�LQKFP��POMX�tQKRK�G�DP

uKMXKKMLPLEMGXKLF�FKXKGKWR�D�LFPWDMW�RKLKWNR��PLOKXKG\MP�

u�PWPLt�O�DdLUM�uK�FMUMPW�L��²SOPWWPWDKX�VWWPy�\M�WPLMD�̀

aVO�OPOKR�D�LFPIKMF�KR�FK�VGuK�F�LFPu�����LTDVWPO��\MVWVtQK

POKGMDFVDVLUMVWGKPGbVGK�pSPWFPNyT\MP�W�XVKpEVWF��V�OKu�dWNOM��LFP

KWIXMDKllPVLdXVKOKWIXMDKll_N�u�PWPLFKMMG�WI�VP�XKLFPXVGPLFKW

G��X�LFPWu����uKuMD�tQKNOP�XK�OKXKGK\MPRKV�L�DVW�OKLKX�udFMDK
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�̀_WWKR��XKG\MPLKPXKWWVWFPG�DVLUMdWFVXKDKX�DOPbVGK�pSPWFPN�VO�OP

VLRDMPLXVPPGXKGKPWFPVLOV[dOMKVLFP��UPXKGKWOPG�VẀCWVLOV[dOMKW

\MPWQK�FM�DGPLFPG�VWVOKWKWN\MP[V[P��G L�IuKX�O�XKDKLV��tQK

uK�FMUMPW�N�FIn���NFVLE�G MG XKLF�FK G�VK�PXKLWF�LFPGPLFP

VLFP��UV�GXKGKWuK�FMUMPWPWN�WWVGXKGKRK��GPOMX�OKWLKWVWFPG�

POMX�XVKL�DuK�FMUM�WNF�LFKPG�K�FMU�DNXKGKPGXKDIUVKWuK�FMUMPWPW

PGbVGK�̀_WWKRP�XKG\MPPWWPWVLOV[dOMKWRKWWPGF�VDdLUMPWN�O\MV�VLOK

u�VGPV��GPLFPWM�SnNPNPGR�WPuKWFP�VK�NG�W�VLO�X�V�Lt�N�O\MV�VLOKN

\M�WPWVGMDF�LP�GPLFPNKbPFMLPKuK�FMUM�WN�GHKWXKGKS�̀

aPOMX�tQKRK�G�DVLRDMPLXV�LKWOVRP�PLFPWu�KXPWWKWXVF�OKWuPDK

R�FKOPPD�WP�MG�O�Wu�VLXVu�VWRK�G�WOPOVRMWQKO�DdLUM�uK�FMUMPW�

�FM�DGPLFPPG bVGK�pSPWFPNXKG MG�WI�VPOPu�KRPWWK�PWL�FV[KWOP

�K�FMU�DPOKJ��WVDWPLOKPL[V�OKW�bVGK�pSPWFPN�DIGOPMG�WI�VPOP

�XK�OKWXKKuP��FV[KWOPL�FM�P��POMX�XVKL�D\MPWQK�WWVL�OKWPLF�P

bVGK�pSPWFPPKWOKVWu�dWPWN�K�FMU�DPJ��WVD̀aPOMX�tQKRK�G�DF�GHIG

XKLF�VHMVLKMWKOKbPFML���W�uPDKWR�D�LFPWNyT\MPETMG�WI�VPOPXM�WKW

PKPLWVLKL�PWXKD�O�K�FKU��RV�u�O�KLV��O�OPWW�DdLUM�NK\MPOPXP�F�

RK�G�uKOP�PRK�t���WVGVD��VO�OPPLF�PKbPFML���W�PKuK�FMUM�WN

�MYVDV�LOKKWVLOV[dOMKWHVDdLUMPWmuK�FMUM�WpbPFML���W�qPuKWWVHVDVF�LOK

MG�u�PLOV��OKG�VWPRVX��PGVLOV[dOMKWGMDFVDdLUMPẀ

�KPWFMOKOPX�WK�P�DV��OK�WPUMV�RKVKHWP�[�O��OVL]GVX�R�GVDV��

OPMGR�D�LFPDPWFPpFVGK�PLWP̀CPWFMOKPLR�FV�KMMGR�D�LFPPWuPXdRVXKN\MP

WP�TXE�G�OK�\MVOP��k�¥ikh|-NiNWPLOKKu�VO�R�GdDV�̀�DPP��X�W�OKN

WPMX�W�GPLFKP��OKFVuKVLFP�IFLVXKNyT\MPPDPIL�FV[KOPaVDPMN�PUVQK

R�D�LFPOPv�LH�PN�WWVGXKGKv�LH�PIWM�SǹC��k�¥ikh|-KHWP�[�OKI

X�W�OKXKGWM�PWuKW�L�WXVO�PG²�FMG�X�NOVWF�VFKOPJ�MX�MNPR�D�LFPOP

v���W�PXKGKSǹaGHKW�PWVOPGRK��OKFP��VF��VKOKGVL�LFPOPWM�W

�PWuPXFV[�WSnNL�X�uVF�DOPbVGK�pSPWFPNZVDV̀CX�W�DuKWWMV\M�F�KRVDEKW

\MP�O\MV�V��GKbPFMLXKGKSnNKVLOKLIWVKXKGKS�PKuK�FMUM�WXKGK

SòcKH�P�WDdLUM�WOK��k�¥ikh|-N\MPXD���GPLFPIGMDFVDdLUMPN�DIGOK

v�LH�PSnNKR�D�LFP�O\MV�VMKbPFML���W�XKGKS��VLO�\M�LOKX�V�Lt�N

PKuK�FMUM�WXKGKS�KMSoyT\MPRKVPOMX�OKOPWOPX�V�Lt��FI�VO�OP

�OMDF� PG WPGVLT�VK X�F�DVXK OP u�O�PW uK�FMUMPWPWNPG PWXKD�W

uK�FMUMPW�WNXKGKWu�KRPWWK�PWuK�FMUMPWPWNP�P�DV�KMWPMPLWVLKWMuP�VK�

PG�K�FMU�D̀�G�PD�tQK�KVLOKLIWVKNK��k�¥ikh|-VLRK�GKM\MP�u�PLOPM
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MG uKMXKL��OKDPWX�LXV�NG�W\MPWPDVGVFKM�PWWPuKMXKNuKVWWM�W

VLFP��tsPWNPFKO�WM�POMX�tQKRK�G�DNFVLE�D�tKWXKG�DdLUM�uK�FMUMPW�̀

aKHWP�[�tQKPXKDPF�OPO�OKWRK��G�P�DV��O�WOP�XK�OKXKG�

u�KuKWF�O�GPFKOKDKUV�PXKDVLUMdWFVX�OPF��H�DEKOPX�GuKN�uPWPLF�O�

LKX�udFMDKòCu�PWPLFP�MFK��PWVOV�u��YVGK��PWVO�LXV�O�R�GdDV�

KHWP�[�O�PWPFK�LKM�GVUKOPDPWNyT\MPRKVu�KRPWWK�O�PWuKW�OK

��k�¥ikh|-PP��XKDPU�OPF��H�DEKLK_�Sm_LWFVFMFK��XVKL�DOP

SVLUMdWFVX�q̀au�W[T�V�W[VWVF�WOPL�FM�P��uPWWK�DNRKVuPOVO�MG�

�MFK�V��tQK�KWGPGH�KWO�R�GdDV�u���R��P��Wu��YVG�W[VWVF�WXKGK

KHWP�[�tsPWu���MGRMFM�KF��H�DEKXVPLFdRVXKNK\MPRKV�XPVFKOPHKG

U��OKuK�FKOKWN�FIGPWGKuK�\MPK��k�¥ikh|-FVLE�VLFP�PWWPLKWPWFMOKW

DVLUMdWFVXKẀaDIG OPWW��PD�tQKuPWWK�DNXKL[V[PLOKPR��PLOKu��FPO�

XKGMLVO�OP DPWFPpFVGK�PLWPNWPUMVLOK � u�KuKWF� O� GPFKOKDKUV�

PXKDVLUMdWFVX�yT�uKLF�O��LFP�VK�GPLFPNK�MFK�NPGMG�R�WPuKWFP�VK�O�

XKDPF�N�P�DV�KMU��[�tsPWOPXKL[P�W�WOPL�FM�P��VLRK�G�DWKH�PKWG�VW

OV[P�WKWFPG�WPLF�PK��k�¥ikh|-PKu�PWPLFP�MFK�NPKVLOV[dOMKnXKGWM�

R�GdDV�ÒOPXP�X�OPnE��GVLOPOM��tQKPF�GHIGKHFP[PFPYFKWPWX�VFKW

uPDKR�D�LFPPGv�LH�PSnNbPFML���W�S�PuK�FMUM�WSoN\MPWKG�GMG

FKF�DOP�u�KYVG�OKOP��̀����o�̀���u�D�[��WNu���X�O�MG�O�WDdLUM�WN

XKG KFPYFKGPLK�WPLOKPG v�LH�PNKG�VK�PG bPFML���W�P

VLFP�GPOVT�VKPGuK�FMUM�Ẁ

a�LTDVWPOKWO�OKWDVLUMdWFVXKWXKDPF�OKWN�u�PWPLF�O��WPUMV�NRKV

H�WP�O�LKPWFMOKWKH�P�\MVWVtQKPGMDFVDVLUMVWGKPG bVGK�pSPWFPOP

aDHM\MP�\MP m��n�XqP FPG OKVW KHyPFV[KW u�VLXVu�VW�[P�VRVX�� �

VLFP�RP��LXV�O�SnKMS�WKH�PK�bSNPXD�WWVRVX��KWu�KXPWWKWOP�\MVWVtQK

PKGMDFVDVLUMVWGKPGbVGK�pSPWFP�DM�O�WFPK�V�WF��OVXVKL�VẀ����VWWKN

u�VGPV��GPLFPNWP�TRPVF�MG��LTDVWPO�WVLFP�RP��LXV�WOKv�LH�PSnP

bPFML���W�S�LK�bSR�D�OKuPDK��k�¥ikh|-NWPLOKXKLOM�VO�WLPWF�

K�OPG�VLFP�RP��LXV�WRKLKD�UVX�WNDPYVX�VWPGK�RKWWVLFTFVX�Ẁ�G�PD�tQK�W

VLFP�RP��LXV�WRKLKD�UVX�WPGK�RKWWVLFTFVX�WNWP�QK�u�PWPLF�OKWO�OKW

XKGu���FV[KWNPG \MPWP�QKH�WP�O�W�W�LTDVWPWNPL\M�LFKu����W

VLFP�RP��LXV�WDPYVX�VWNWP�TRPVF�MG��LTDVWP\M�LFVF�FV[�̀

��RKLKDKUV�N�F��[IWO��LTDVWPO�WU��[�tsPWNuP�XPHPMpWPMG�

VLRDM�LXV�OVRP�PLFPPG \MPKR�D�LFPFPG XKGKH�WPWM�SnN�DdLUM�

v�LH�PNPLQK�S�NF�LFKu���u�KOMtQKOKWWKLWO�R�D�OK�bSNWM�SoN

XKGKOKbPFML ���W�NWM�S�̀ �WW�X���XFP�dWFVX�O��\MVWVtQKOK
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GMDFVDVLUMVWGKWP\MPLXV�DKHWP�[�O�N�SnXKGKH�WPOPRKLPG�WNIXKGMGN

XKLRK�GPRKVPWFMO�OKuK�²DPUPmn���qPGWPMWF��H�DEKẀ��b�H̀o�H�VYK

PWFQKPYPGuDKWO�VLRDM�LXV�OKWVWFPG�RKLKD�UVXKO�SnL��P�DV��tQKOK

�bSuPDK��k�¥ikh|-�

²KLPG�W �K�FMUM�Wu�O�QK �bS

áäáÅÄÅéày) uXEPU��ÓXEPU�NXETv (̄WyP̀U�NWy�)

áåáÅÄÅéÏyëÅ 6àÈÏ.èÍãÅçÉÏ.èÄÅ éàóÆÏyôÍãÅÆÇÉÏyM)

áÈáÅÄÅéóëÅ 6ÈàîèßËãÅçÈß.èÄÅ éÉäÆòôßËãÅÆÇó ßÀôëÅ

áèáÅÄÅéôëÅ 6çÈß.èãÅèíçÉÍáèíçÉÄÅéÆÇóßÉôãÅÆôÇÉëÅ

Ó[Óv(H�Á)6ßÉçÍèãÅÈàîÍÈçÈÍÄÅ éÆßÉÇÍíãÅÉäÆòÍóÁ?)

ÓuÓv(uE) uuPLW��NuKWFKv (̄uEóÏàËãÅÆÞEôàÐíë
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aWWPUMVLFPWVLRDM�LXV�W�u�PWPLF�O�WL�F�H̀��LFP�VK�GPLFPN�W�HP��

áäáÅÄÅéàyëãÅáåáÅÄÅéÏyëãÅáÈáÅÄÅéóëãÅáèáÅÄÅéôëãÅà'èÅîèÎíÏàÅÏËÅÎËÉèÍÉËÅÊèàÅÌËßËÏÐÈàÅÊÈÅ

�bSNXKLRK�GPRKV�L�DVW�OKLKX�udFMDK�LFP�VK�Nu�VLXVu�DGPLFPuPD�

X���XFP�dWFVX�OKPXKWWVWFPG�DVLUMdWFVXKOPbVGK�pSPWFPNPG\MPLPLEMG�

O�WDdLUM�WL�FV[�WOKu�dW�u�PWPLF��WXKLWK�LFPWu�D�F�VWN�WWVGXKGK

uKWWMPGMG�FPLO�LXV�OPLQKOVRP�PLXV���W[KU�VWGIOV�Ẁ�G�MDDm���nqN

ETMG��LTDVWPO�f��j��{h�kDPWFPpFVGK�PLWPN\MPXK��PWuKLOP�MG�

OPWX�VtQK O�WX���XFP�dWFVX�WFVuKD�UVX�WPG XKGMG O�WDdLUM�WOK

PXKWWVWFPG�DVLUMdWFVXKDKX�DOPbVGK�pSPWFPNPG\MPuKOPGWP�XKLRV�G�O�W

F�VWX���XFP�dWFVX�W�uKLF�O�W�XVG�̀ZPWF�G�LPV��N����OVWm����Nù��q

�RV�G�\MPNL�WVFM�tQKOPGMDFVDVLUMVWGKN�OVWF]LXV�PLF�PKWVWFPG�

RKLKD�UVXKO�SnPO�S�IMG R�FK�\MPVLRDMPLXV�KU��MOPRDM�LXV�

�O\MV�VOKuK�u��FPOKR�D�LFPGMDFVDdLUMP̀aWWVGNLKX�WKOK��k�¥ikh|-N�

SnP�S�NKv�LH�PPKbPFML���W�NWQKFVuKDKUVX�GPLFPPUPLPFVX�GPLFP

u��YVG�Wm�MDD���nqNuKWWMVLOKNXKLWP\MPLFPGPLFPNMGWVWFPG�RKLKD�UVXK

F�GHIGu��YVGK̀_WWKR��XKG\MP�W\M�F�Ku�VGPV��WGMO�Lt�WKXK��VO�W

L�R�D�OK�bSN�uKLF�O�WL�b�H̀oNuKWW�GWP�VLRDM�LXV�WF�LFKO�SnNXKGK

O�S�OKR�D�LFPWKH�PK�bS̀�K�IGNOP�XK�OKXKGK\MPWP�T��UMGPLF�OK

�WPUMV�NIuKWWd[PDXKLXK�O��XKG����OVWm����qNyT\MPWPKHWP�[�MG�

VLRDM�LXV�XD���O�SnNXKGRKLPW\MPLQKR��PGu��FPO�S�OKR�D�LFP̀
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��WOM�W«DFVG�WVLRDM�LXV�WWKH�PK�bS�uKLF�O�WL�b�H̀�N�W�HP��

Ó[Óv(H�Á)PÓuÓv(uE)NIuKWWd[PDuP�XPHP��\MVWKGPLFP�O�SnNKv�LH�PN

yT\MPWM�S�NbPFML���W�NLQK�u�PWPLF�LPLEMGOKWOKVWRKLPWN(ÁNuE)N

XKLRK�GP�FPWF�G�WU��GTFVX�WPYVWFPLFPWOKbPFML���W�m�MDDÒ�XXDPWN

���nÒ¢VDDV�GWpr�L¡DVL�PLÒ��yP�Ò�K�ODVLUP�N����qNWPLOK\MPPWFPWRK��G

�PUVWF��OKWXKGKRKLPG�WWKGPLFPPG �DUMG�W[��VPO�OPWO�DdLUM�

v�LH�PNXKGK�uKLF�GKWPWFMOKWOP�MDDm���o�qPaDHM\MP�\MPm��no�q̀

aWWVGNIuKWWd[PDXKLXDMV�NuK�GPVKO�WP[VO�LXV�WDVLUMdWFVX�WN\MPK

WVWFPG�RKLKD�UVXKOKv�LH�PN�O\MV�VOKXKGKSnuPDK��k�¥ikh|-NI�H�WP

u����u�KOMtQKOPWM�R�D�NP\MPPWFPGPWGKWVWFPG�RKLKD�UVXKIu��YVGK

�KOPWM�S�NKbPFML���W�̀�K�PWWPGKFV[KNLQKETU��LOPVLFP�RP��LXV�O�

RKLKDKUV�O�SnWKH�P�S�̀�K�IGN�RKLKDKUV�OKv�LH�PIOVWFVLF�O�

DdLUM�uK�FMUMPW�NXKGMG�WI�VPOPWPUGPLFKWXKLWKL�LF�VWVLPYVWFPLFPWN
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OPFP�GVL�LFP\MPVLRDMPLXV�K�bSR�D�OKuK�PDPNXKGKSò

CPWFMOKOPSP�FEP�m����q�L�DVW���\MVWVtQKO�RKLKDKUV�OP�XK�OK

XKG MG�uP�WuPXFV[�PXKD�UVX�̀C�MFK��L�DVW��\MVWVtQKRKLKD�UVX�OK

VLUD�WS�uK�MGGPLVLKX��VHPLEKOPWPVW�LKWOPVO�OP̀SP�FEP�m����Nù

��q�uKLF�\MP�RKLKDKUV�I�O\MV�VO�OPG�LPV��PGP�UPLFPPLQKDVLP��

uK�GPVKOPMGXKGuKWFKOPRKLKDKUV�VLOV[VOM�DPu�PRP��LXV�WVLOV[VOM�VW

PG�PD�tQK�RKLKDKUV�NOPWPL[KD[VGPLFKOPMG�PuP�F��VKWPUGPLF�DPMG

�DVLE�GPLFKRKLKD�UVXKPLF�PVLOV[dOMKPXKGMLVO�OP̀ZPWF�G�LPV��NLQK

WQK�PU��WNWVWFPG�WPRKLPG�W\MPKR�D�LFP�O\MV�PNG�WWM�uP�XPutQKOKW

WKLWNyT\MPX�O�VLOV[dOMKPWXMF��PuP�XPHP�OVRP�PLFPGPLFPKWRKLPG�W

mSP�FEP�N����Nù��qNR�D�OKWuPDKWOPG�VWGPGH�KWO�XKGMLVO�OPNHPG

XKGKKWMWKWOPWFPWWKLWOPLF�KO�GPWG�XKGMLVO�OP̀

K̂G H�WPLKPWFMOKOPSP�FEP�m����qNIuKWWd[PD�RV�G��\MPK

��k�¥ikh|-\MP�O\MV�VMKv�LH�PXKGKSnN�X�HKMuK��uPL�WGKOVRVX��K

GPVK�GHVPLFPO�DdLUM�NuP�G�LPXPLOKLKGPWGKPXKWWVWFPG�NW�VLOKOP

WPMDKX�DOPL�WXVGPLFKu����X�uVF�DOPbVGK�pSPWFPNP�K�O\MV�V�KbPFML

���W�XKGKS��uPL�W�uDVXKMWM�WuP�XPutsPWVLOV[VOM�VWPG�PD�tQK�

DdLUM�N�KWWKLWP�XKGMLVO�OPNj`_WFKLQKX�MWKMLPLEMG FVuKOP

�O�uF�tQKLKFT[PDNyT\MPKv�LH�PPKbPFML ���W�WQKDdLUM�W

FVuKDKUVX�GPLFPWPGPDE�LFPWP\MPXKL[V[PGLKGPWGKPXKWWVWFPG�DKX�D̀
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�K�IGNPG�PD�tQK�DdLUM�uK�FMUMPW�NK��k�¥ikh|-�P�DV�KMMG�WI�VPOP

�O�uF�tsPWPuP�XPutsPWOVWFVLF�WNyT\MPKuK�FMUM�WIMG�DdLUM�XKGMG�

FVuKDKUV�HPGOVWFVLF�OPWM�SnPS�N�WWVGXKGKIMG�PWuIXVPPY�UPL��K

PXKWWVWFPG�OPbVGK�pSPWFP̀

ZPWF�G�LPV��N�WGKOVRVX�tsPW�P�DV��O�WuPDKR�D�LFPN�L�DVW�O�W

�\MVNLKu�KXPWWKOP�\MVWVtQKOKuK�FMUM�WXKGKSoWQKuP�XPutsPWP

�O�uF�tsPW\MPKVLOV[dOMKm�qXKDKX�PGu�TFVX�L�DdLUM�mSquK�GPVKO�

VLFP��tQKXKG �XKGMLVO�OPmbqNOP�XK�OKXKG ��²S̀ aWWVGNFKOKK

u�KXPWWKOPuP�XPutQKP�O�uF�tQK�KGPVK�GHVPLFPNHPGXKGKK�FKOP

XKDKX��FMOKVWWKPGu�TFVX�L�DdLUM�NPL[KD[PKWF��WPXKWWVWFPG�W�KRdWVXKN

KGPLF�DPKWKXV�D̀CPXKWWVWFPG�RdWVXKXKLWVWFPL�VLFP��tQKXKGKR�D�LFPN

\MPKHWP�[�P�O�uF��DdLUM�ÒKPXKWWVWFPG�GPLF�DWQK�WuP�XPutsPWOK

R�D�LFPPG�PD�tQK�DdLUM�N�KWWKLWPKu�KXPWW�GPLFKOVWWKÒKPXKWWVWFPG�

WKXV�DWPF��F�O�KHWP�[�tQKOKKMF�KPO�XKGMLVO�OPNOKMWKOPXP�FKW

WKLWP\M�VWWM�WRMLtsPẀ �P�XPHPpWP�\MVMG�u�POKGVL]LXV�OK

PXKWWVWFPG�GPLF�DOKR�D�LFPNyT\MPWQKPWW�WuP�XPutsPWPPWWP

u�KXPWW�GPLFKRKLKD�UVXKN\MPWP�TMW�OKXKGKGKOPDKu����\MVWVtQKP

�u�PLOV��UPGO�WOPG�VWDdLUM�Ẁ

�F̀S�ÓSo ²�P\̀ bùS� ²�P\̀ vHSn ²�P\̀ �DKWW�
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�KMWKOKDIYVXKuPDKuK�FMUM�WR�D�OKuPDK��k�¥ikh|-N[P�VRVXKMpWP

L�WGKO�DVO�OPWK��DPPWX�VF�OK�bS�VLFP�RP��LXV�OKbPFML���W�S�NP

MG�VLRDM�LXV�VLOV�PF�OKv�LH�PSnNOP�XK�OKXKG�F�H̀�N\MP�L�DVW��

R�P\M�LXV�PG\MP�DUMLWDPYPG�WOKbPFMLPOKv�LH�P�u��PXP��GLK

�bSN�WWVG XKGK �R�P\M�LXV�OK PGu�PUK OKWDPYPG�WDMW�RKLKW

XK��PWuKLOPLFPW�
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��b�H̀��XVG�NuKOPWP�KHWP�[�OK\MPPG�PD�tQK�KPGu�PUKOK

u�KLKGPOPoÇuPWWK�OKWVLUMD��NKR�D�LFPLQK�u�PWPLFKMLPLEMG�

VLFP�RP��LXV�NMW�LOKWKGPLFP�W[��V�LFPW(�����Å)NLK�bSR�D�OKNP�

RK�G����NL�PWX�VF�̀ZVULKOPLKF�I\MPLKWO�OKWPGv�LH�PNK��k�¥ikh|-

VLRK�GKM\MPLQKDPGH��[�OKu�KLKGPOPoÇuPWWK�OKWVLUMD��PGWM�SnN

\MPI(hj)̄oÇWŪNDPGH��LOKpWPWKGPLFP\M�LOKPGMG�[VWVF�uKWFP�VK�K

uPW\MVW�OK�GKWF�KM�PDP�U��GTFVX�O�DdLUM�v�LH�PNPD�HK��O�uK��MDD

m���o�q̀ aWOPG�VWRK�G�W PGu�PU�O�WLK �bS �u�PWPLF�G XP�F�

�PUMD��VO�OPNXKG�u�POKGVL]LXV�O�WRK�G�WDMW�RKL�WPKWDPYPG�WOK

bPFML���W�NFPLOKMG�R�P\M�LXV��POM�VO�NPWPLOKPGu�PU�OKWPG

GKO�DVO�OPWKMWVFM�tsPWOPVLFP��tQKPWuPXdRVX�WOK�bSNXKGK(�j'�̄�')

P̄WX�P[P�̄P(�j�|��)̄uPLW��̄KXK��PLOKWKGPLFPL�GKO�DVO�OPPWX�VF�N

PL\M�LFK(��j�{||�)̄uPWWK�VGuK�F�LFP̄N(�j�j�j)̄PLF���̄P(���j)̄GK���̄

KXK��PLOKL�GKO�DVO�OPK��DOK�bSPPGOVTDKUKWG�VWOPWXKLF��dOKWPG

\MPKXK��V���DFP�L]LXV�OPDdLUM�NXKGGMVF�W[P�PWKDPYPG�WPLOKMW�OK

L�VLFP��tQKF�LFKPGuK�FMUM�WP�PuPFVOKPGbPFMLNKMKXKLF�T�VKNXKGK

LKOVTDKUKmn�oq�H�VYKNXKG#WPLOKKuPW\MVW�OK��

n�ò mF��LWX�VtQKRKLIFVX�OKF�PXEKOPMGOVTDKUKq̀

Z�aENDPGH�PV\̂KLEPXVPDPNWVG\�DPIGMVFKVGuK�F�LFPNLQKIº
xM�LOKPMXKLEPXVPDPNPDPGPWGKR�DKM\MPW�R�D�[�XKGuPVYPW
U��LOPẀ̀`

m�GHKW�VPGq

_LOV[dOMKn�§�|����hj�k|j���©WVGNPDPI�WWVGNIuK�\MPFPGX��UK
U��LOPNRMLtQKVGuK�F�LFP̀�DPI�e88W9f:T{WTf�W�{9;{e����ef9±
�WW{;;;

Z�§�j�{!����k|©WVGNPY�F�GPLFPNOKyPVFK\MPPDPWPXKGuK�F�I
ef9±�WW{GPWGK\

CWDPYPG�WO�SnOKR�D�LFPNv�LH�PN�u�PWPLF�GMG�R�P\M�LXV�

GdLVG�NKXK��PLOKPLF�Pn��[P�PWLKWO�OKWNWKGPLFPL�GKO�DVO�OP

PWX�VF�O�DdLUM�PF�GHIG\M�LOKPDPWWQKXKUL�FKWO�S�OKR�D�LFPNbPFML

���W�NXKGKPG�(�j'���')�(j'���')̄PWX�P[P�̄P(�j�|��)�(j�|��)̄uPLW��̄̀

_WWKKXK��PF�GHIGuK�\MPNXKLRK�GPKR�D�LFPGPWGK�DPUKMNPDPLQKWP

DPGH��[�OP[T�VKWDPYPG�WOPWM�SnNP�FI\M�LOKRKVuPOVOKu���PDP

PWX�P[P�MGFPYFKLPD�NPDP�P\MVWVFKMMGFPGuKDKLUKNuKVWVLRK�GKM\MP

LQKPWX�P[V�PGWM�SnETGMVFKFPGuK̀
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CRPL®GPLKO�uP�O�DVLUMdWFVX�yTRKV�FPWF�OKP�L�DVW�OKPG

OV[P�W�WuMHDVX�tsPWN�WWVGXKGKWPMWG�VW[��V�OKWX�WKẀ�TMGPWFMOK

VGuK�F�LFPOP¢KLU²VDDGK�Pmn��nqPG\MPRK��G�L�DVW�O�WX�V�Lt�WPG

WI�VPWVLVXV�VWmVLÙ ���f��||���j�fqNL�WPWXKD�WLK�FPp�GP�VX�L�WN\MP

uKWWMd�GWKGPLFP�Sn\MPLQKP��KVLUD�ẀauP�O�O�SnKXK��PuK�MG�

WI�VPOPR�FK�PWWKXVKuWVXKD�UVXKWNL�VO�OPPWXKD��O�X�V�Lt�NWPLOKK

u�VLXVu�DOPDPWKVGu�XFKLPU�FV[K\MPKMWKO�SnUP��L�WWVFM�tsPW

XKGMLVX�XVKL�VWN�WWVG �X�V�Lt�OPVY�OPMWTpD�NX�MW�LOK�P�KWQK

DVLUMdWFVX�PNX�WKuP�WVWF�N�uP�O�DVLUMdWFVX�̀ �WWPRKVMG RPL®GPLK

LKFT[PDKHWP�[�OKOM��LFP��LTDVWPNuKVWKR�D�LFP�O\MV�VMKbPFML���W�

XKGKS�LKW�LKWVLVXV�VWOPWM�VLR]LXV�PNDKUKPGWPUMVO�NVLVXVKMWM�

POMX�tQKRK�G�DNu�WW�LOK�VLFP��UV�N�FI�VO�OP�OMDF�NWKGPLFPPGbPFML

���W�KMuK�FMUM�WNLQKMFVDV��LOKG�VWWM�SnNKv�LH�P̀aWWVGNXKLRK�GP

WP�TXK��KHK��OKXKGKMF�KWG�VW�OV�LFPNKR�D�LFP�u�PWPLFKMP[VO�LXV�W

OPP�KWQKDVLUMdWFVX�OPWM�SnNyT\MPPDPFPGXKGKH�WPOP�PRP��LXV�

DVLUMdWFVX�WM�S�NPGFKOKFVuKOPWVFM�tQKGMDFVDdLUMP�L�DVW�O�̀�GKMF��W

u�D�[��WNF�LFKL�P�KWQKDVLUMdWFVX�u��XV�DOPWM�SnN\M�LFKL�W

PWF��FIUV�WOPPL�V\MPXVGPLFKDPYVX�DOKuK�FMUM�WSoNK�bSNK��k�¥ikh|-

�PXK��PMWPGu�P�S�̀

wG��HK�O�UPGPXKD�UVX�OKDIYVXK�P[PD�\MPPWFP¬IKVL[PLFT�VKOP

��FMDKW\MPKWGPGH�KWO�̂ KGMLVO�OPX�V���Gu����WuPXFKWOKva\MP

XKLWVOP��G�PDP[�LFPWLKu�KXPWWKOPWM��O�uF�tQKm̀̀̀q¬m̂KMFK����Nù

n��q̀ ZPWF�G�LPV��NKWVFPLWDPYVX�VWWQKPDPGPLFKWOKPXKWWVWFPG�

DVLUMdWFVXKDKX�D\MPuKWWMPG�DUMG��PDP[]LXV�u���KR�D�LFPP\MPF�LFK

PWF��PDP[]LXV�N\M�LFKKWVFPLWDPYVX�VWu�PXVW�GWP�XKGu��FVDE�OKWLKW

a_̂WNX�WKXKLF�T�VKWPF��F��uPL�WOPMG�PFV\MPF�\MPu�PXVW�WP�

OPXK��O�uPDKR�D�LFPNKMOPMG�u�D�[��VL[PLF�O�\MPKR�D�LFPLQKuKOP

XKGu��FVDE��XKG�XKGMLVO�OPm̂KMFK����Nùn��q̀a�LTDVWPPXKD�UVX�O�

uP�O�DVLUMdWFVX�OPXP�FKWVFPLWDPYVX�VWO�SnOK��k�¥ikh|-�P[PD�\MPK

R�D�LFP�X�HKMuK�PW\MPXP�PY�F�GPLFPKWVFPLW\MPLQKP��GG�VWMW�OKW

uK�PDPLKWa_̂WNPL\M�LFKVFPLWDPYVX�VWOKv�LH�PNSnOKR�D�LFPN\MPP��G

XKUL�FKWOKbPFML���W�NS�OKR�D�LFPNWPLOK\MPPWF�DdLUM��VLO�IR�D�O�

uK�PDPNXKLFVLM�G�WP�PGu�PU�OKẀ_WWKOPXP�F�RK�G�IMG�P[VO�LXV�

O�u�KuKWF�OPSP�FEP�m����qNOVWXMFVO��LFP�VK�GPLFPNOP\MPKu�KXPWWK

OP�\MVWVtQKRKLKD�UVX�IRPLKGPLKD�UVXKNPL[KD[PLOKMG�WI�VPOP

uP�XPutsPWOKR�D�LFPNHPG XKGK�VLFP�u�PF�tQKPu�KXPWW�GPLFKuPDK

u��u�VKR�D�LFPOPWM�WuP�XPutsPẀ
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xM�LFK�GK�RKWWVLF�YPN�G�VK�V�OKWPWFMOKWWKH�P�\MVWVtQKOP

HVDVLUMVWGKFPG WPOPOVX�OK�KWu�KXPWWKWOP�\MVWVtQKOPGK�RKDKUV�

RDPYVKL�D̀ZPWF�G�LPV��NWP�T�L�DVW�OK�\MVPWFPu�KXPWWKGK�RKD�UVXK

F�GHIG̀ aWDdLUM�WL�FV[�WOPbVGK�pSPWFPPGWM�G�VK�V�LQK�u�PWPLF�G

GK�RKDKUV�RDPYVKL�DNE�[PLOKWKGPLFP�DUMG�WDdLUM�WPWuPXdRVX�W\MP

uKWWMPGGK�RPG�WRDPYVKL�VWNXKGKK��DKDPLNKJ�V�PLMPKv�LH�P̀ZP

�XK�OKXKG�u�KuKWF�OP�MDDm���nqNbVGK�pSPWFPX���XFP�V��pWPXKGKMG�

T�P�DVLUMdWFVX�m�D̀ f��j��{h�kqPG \MP�G�VK�u��FPO�WDdLUM�W

XKGu��FVDE�MG�WI�VPOPF��tKWXKGMLWNPLF�PPDPW��MW�LXV�OP

GK�RKDKUV�RDPYVKL�D̀aWWVGN�XKLXK�O]LXV�LKGVL�DP[P�H�D[��VT[PD

PLXKLF��O�LKWO�OKWOK��k�¥ikh|-NPyTPWFMO�O�LKX�udFMDK�LFP�VK�NWP

X���XFP�V��XKGKMG�VLRDM�LXV�O�S�NKbPFML���W�N\MPLQKuKWWMVRDPYQK

LKGVL�DPG WM�U��GTFVX�NG�WLQKOKv�LH�PSnNXKLRK�GPWP�T

�u�PWPLF�OK�WPUMV�̀

CbPFML���W��u�PWPLF�PG WM�U��GTFVX��MW�LXV�OPGK�RPG�W

RDPYVKL�VWNPPYu�PWW�KWWVULVRVX�OKWG��X�OKWuK�PWWPWGK�RPG�WuK�GPVK

O�U��G�FVX�DV��tQKOP�DUMLWDPYPG�WO�DdLUM�NXKGKKWWPUMVLFPW

RPL®GPLKW��uKWWPIG��X�O�uPDKu�KLKGP(��j)̄oWŪXKGKPLXDdFVXKÆ��jN

PG mn��qPmn��qÒG��X�tQKOPU�LP�KL�FM��DXKG KWDPYPG�W(�j��)

ĒKGPḠN(���|)̄GMDEP�̄N(j�j�)̄u�V̄P(��j�)̄GQP̄NWPLOKU��G�FVX�DV��OKW

u���PYu�PWW���PWuPXFV[�GPLFPḠ�WXMDVLK̄PR̄PGVLVLK̄u���EMG�LKWNP

Ḡ�XEK̄PR̄�GP�̄u����LVG�VWNOPmn��q�FImn��qÒ�OPRVLVtQKIG��X�O�

uPDKDPYPG�(�kj)̄MḠNPGmnn�qPmnnnqÒKuDM��DIPYu�PWWKuPDKu�KLKGP

(f�̄j)̄ouD̄F�GHIGU��G�FVX�DV��OKNPGmnn�qPmnnoqTl�

n��̀ D�PNE�MÇEDKÅÅçÉêÉÏíÅÅÅÎËòËÅÅÎô��Ẁ

���nWU$�Cc[V�VLEKbC�OKPLFP

�̄QKNIKGPM[V�VLEK\MPPWFTOKPLFP̀̄

n��̀ E�MÇEDK�G�LRKK�MVLVO�H��WM̀

nWU$�Ccu�VO��KWWK_�Zu���XQK

v̄PMu�VOPMMGKWWK�KX�XEK��K̄

n��̀ D�H��V�f9;e8T̄9D�DV��PWFMO�

X�V�Lt�vĉ �SLQK̀\MP�PWFMO��

C̄WGPLVLKWLQK\MP�PGPWFMO��̄
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n��̀ E�MVE�K�LÈ�JBL�VLFKDMEKK�Lf9;e

nWU�l_X�V�²�v ŜF��WPX�V�vĉ

L�VL�M�

ŜOKVW

�̄MFPLEKF��WRVDE�WPOKVWRVDEKW̄

n��̀ FKKWpL�VLVE�OPVFR�EV9f9;

�Kt�pOKLK�l_WKGPLFPuK�XKG�XEK

EKG�LM9f9;

PuTWW��KG�XEK

C̄�U�VXMDFK�FPGWKGPLFPuK�XKWPU�DKW̄

n��̀ LV�FPL�PWKW�R�EVT;9;EK

oWUFPGXKGu���uK�XK²�vP

�LMT;9;EK�LVG��DWPDM�F�L

uTWW��K²�vP�LVG�DKMF�KG�VW

�̄DPFPG\MPXKGu���uK�X�WNU�DVLE�WPKMF�KW�LVG�VẀ̄

nn�̀ HM�FTU9LPPD�KW�VpL�L�W\

XKVW�_�ZPWF�LQK�H�X�YV

_̄WFKmPWF�XKVW�qLQKI�H�X�YV\

nnǹ D�R�P� TU9W�VEKWVLV�R�FVL�FM

X�KXKOVDK_�ZW�V�OPoWUDMU��_±±

HM��E�E��L

u�KXM���XKGVO�

w̄GX�KXKOVDKW�VMOPWM�FKX�u���u�KXM���XKGVO�̀̄

nn�̀ PWFMO�LFP8T̄9EKD�DV[�M�FMPWFMO�

PWFMO�LFP�SU�LE��DV[�K_±±PWFMO��

C̄WPWFMO�LFPWU�LE���GDV[�KWu���PWFMO��̀̄

nnò G�D�P8T̄9MDMLpHMD���FMHKWK�FVGKK�K�L

PWF��LUPV�K�SX�HPt�pG�DMXKu���PLU�L��bVGK�X�V�

C̄WPWF��LUPV�KWm�UPGXKGKqG�DMXKWu���PLU�L��KWFVGK�PLWPẀ̄

ZPG�LPV��OVWFVLF�N�DdLUM�v�LH�PuKWWMV�u�PWPLt�OPGK�RKDKUV�

RDPYVKL�DNF�LFKOPGK�RPG�W\MPWQK�PW\MdXVKWO�u�KFKDdLUM�m�MDD���nqN

XKGKF�GHIG KWGPWGKWXKUL�FKWU��G�FVX�DV��OKWOKbPFML���W�N

PWF�LOKMGPWFTUVKG�VW�[�Lt�OKOPU��G�FVX�DV��tQKPGv�LH�PTÕNWPLOK
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LPWF�DdLUM�WMRVYKWKMXDdFVXKẀ�G�MDDm���o�qPaDHM\MP�\MPm��no�qNK

v�LH�P�u�PWPLF�KWWPUMVLFPW�RVYKWPXDdFVXKW�u�PRVYK�ïG��X�OK�OPoÇ

uPWWK�OKWVLUMD��NPGmnn�qÒKu�PRVYK�jï̄VLF��LWVFV[V��OK�̄T�NPGmnn�qÒKW

WMRVYKWï~ju���G��X��OPRVLVtQKPï�kVLOPRVLVtQKNPGmnn�qNmnn�qPmnn�qÒï

f��u���G��X��KOPRVLVOKuDM��DNPGmnn�qPmnn�qÒKPLXDdFVXKÆ��u���

G��X��uKWWPNPGmnn�qPmnn�qÒKWWMRVYKW\MPG��X�G�RDPYQKOPU�LP�K

WQK(�j�)̄G�WXMDVLK̄P(���)̄RPGVLVLKNP(j�j)̄G�XEK̄P(��j)̄R�GP�̄T"NPG

mnn�qPmn��qmaDHM\MP�\MPN��no�Nù���q�

nn�̀ ²DPYQKuPWWK�DPGv�LH�P

ËíÅóÐÅÆÈíÅçÈËèÆÅ

ôÅóÐÅÆÐíÅçÌàÆÅ

M�E²óÐÅÆÈßÈÅçÌÆÅ

ÉÐáÅËÎÅóÐÅÆÏ4àÅçÈÎèàÆÅ

ÉÎÅóÐÅÅÆç4àÅçÈÊÈÉàÆÅ

ÍôÅóÐÅÆÈßÈàÅçÈÈÎÆÅ

nn�̀ W�DG�F�Lf9²ßËóÅÅÞèÊÅËÐíÇÅÅÅÎÈÐÅ

uK�F�_�bp�H�V�u���uPWWK�FMOK

�̄uK�F�PWFT�HP�F�u���FKO�W�WuPWWK�W̄

nn�̀ ÎóàÐÍÉA|9ÅÅÅÇËÇËÍÅÅÅÐóßÅÅÉàòèßËÏÐÉA8e�G�Lu�O�̀

u�KRPWWK�pZ�²G�LO����±²PWFMO�LFPp�Su���X�W�

C̄u�KRPWWK�G�LOKMKWPWFMO�LFPWu���X�W�̀̄

nn�̀ �MÇ;TÅÅËÎËÅÅÏóÅÅÍíÉÌATUÅÅßËôÅÅËíàÅ

nWU$�Ccu�VO��KWWKp_�Zu���XQK

nn�̀ ßôÇËAf9;±8e�H�DV��LVWFMO�

X�V�Lt�pvĉp�SLQK̀\MP�PWFMO��

C̄WGPLVLKWLQK\MP�PGPWFMO��̀̄

nn�̀ ßóÇÅÅòÊóÉÅÅÏóÉA|9VFÇ;TWKW

uKOP�OPVY��SĈpPWFP�WU$�CcXKGu��

�̄KOPOPVY���\MVWM�WXKGu��Ẁ̄
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n��̀ íËÅÅÐóÏòÉÅÅàèàÅÅÅÎËíÏA9f9

oWUFPGXKGu���uTWW��KpG�XEK

�̄DPFPG\MPXKGu���MGU�DK̀̄

ZPWF�G�LPV��NIuKWWd[PD�RV�G��\MP�S�OK��k�¥ikh|-NKbPFML

���W�N\MPLQK�u�PWPLF�GK�RKDKUV�RDPYVKL�DNI�DdLUM�OKGVL�LFPu����

F��LWRP��LXV�OKWF��tKWFVuKD�UVXKWu���K�bSN\MPIKuK�FMUM�WXKGKSoN

HPGXKGKWPuKOP�RV�G��\MPKbPFML���W�I�DdLUM�OKGVL�LFPOK

��k�¥ikh|-F�GHIG̀ C ��UMGPLFKu�VLXVu�DI\MPWPKR�D�LFPLQK

�u�PWPLF�WWPVLOdXVKWOPP�KWQKDVLUMdWFVX�OPWM�SnNKv�LH�PNFP�V��

PGu�PU�OKXKGK�DdLUM�H�WPu����F��LWRP��LXV�F�LFKOPF��tKWOK

DIYVXKNXKGKGK�RKWWVLFTFVXKWNG�WLQKRKVVWWK\MPRKVPLXKLF��OKLKW

O�OKWNyT\MPWPKv�LH�PRKWWP�DdLUM�H�WPu����F��LWRP��LXV�OPF��tKWN

K�bS�u�PWPLF��V�MG�GK�RKWWVLF�YPXKG�XKLXK�O]LXV�GPLKW[��VT[PDN

�WWVGXKGK�VLRDM�LXV�LKDIYVXKWP�V�OVWFVLF�O�\MPRKV�L�DVW�O�̀C\MP

WPPLXKLF�KMLKWO�OKWI\MP�S�OKR�D�LFPI\MPRKV�DdLUM�\MP

F��LWRP�VMWPMWF��tKWF�LFKu���KDIYVXKNXKGKu����GK�RKWWVLF�YPOK

�bS̀ _WWKu�K[�[PDGPLFPWPOPMuPD�P�KWQKO�Sn\MPK��k�¥ikh|-

�u�PWPLF�[�̀ZVULKOPLKF�I\MPGPWGKXKGKWWVL�VWOPP�KWQKN�SnOK

R�D�LFPRKV�H�WPu����F��LWRP��LXV�OPF��tKWRKLKD�UVXKWu���K�bSN

WPLOKuKWWd[PD�RV�G��\MPKWWKLW�u�W�O\MV�VOKWuPDKR�D�LFPuKWWMPG

MG�RMLtQKu�V[VDPUV�O�PGWPMPXKWWVWFPG�GPLF�DNyT\MPRK��GKW«LVXKW

PDPGPLFKWDVLUMdWFVXKW\MPLQK RK��G PW\MPXVOKWPXKLFVLM���G �

VLRDMPLXV���WOPG�VWDdLUM�W\MPKR�D�LFP�O\MV�VM̀

T�����»����½�Û���������������ñ������Û·��·���

aVLFP��tQKVLFP�XMDFM��DXKLWVWFPLKu�KXPWWKOPXKGMLVX�tQKN\MP

PL[KD[PF�LFKPDPGPLFKWDVLUMdWFVXKWXKGKLQKDVLUMdWFVXKWNPLF�PVLOV[dOMKW

mLKGdLVGKOKVWquP�FPLXPLFPW�OVRP�PLFPWXMDFM��ẀCWO�OKW\MPWP�QK

�L�DVW�OKW�H�VYKF��F�GOPVLFP��tsPWPLF�PMGR�D�LFPH��WVDPV�KPMG

DPWFPpFVGK�PLWPNKMWPy�NF��F�pWPOPMG�VLFP��tQKVLFP�XMDFM��DNyT\MPKW

VLOV[dOMKWuKWWMPG XMDFM��WOVWFVLF�WPPG WPMWa_̂WPWFQKPL[KD[VOKW

PDPGPLFKWDVLUMdWFVXKWN�W�PU��WWVWF�GVX�WNPPDPGPLFKWLQKDVLUMdWFVXKWN�W

�PU��WVLFP��XVKL�VWNu���uKWWVHVDVF���XKGMLVX�tQKPLF�PPDPẀ

a�LTDVWP\MPWP�T�P�DV��O��\MVO�WVLFP��tsPWVLFP�XMDFM��VWPWFT

OV[VOVO�PG \M�F�Ku��FPW��LTDVWPO�XKL[P�W�tQKN�LTDVWPO�PXKDKUV�
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PWu�XV�DOKOVTDKUKN�LTDVWPO�PXKDKUV�FPGuK��DOKOVTDKUKP�XKGuPF�LXV�

WVGH�DVX�OKWR�D�LFPW\MPPWFQKVLFP��UVLOK̀

a�LTDVWPO�XKL[P�W�tQKPD�HK��O��\MVIH�WP�O�PG v��XMWXEV

mn���N����N����qN�WWVG XKGKL�WXKLF�VHMVtsPWO�DVLUMdWFVX�FPYFM�DN

u�VLXVu�DGPLFPPG¡KXEm���nN����q̀ZP�XK�OKXKGJMW\MPFWm����qN\MP

�P�DV�KMMG��LTDVWPOPFPYFKWK��VWPPWX�VFKWOK�bSN��MFK��[P�VRVXKM\MP

L�K��DVO�OPOK�bSET�KXK���LXV�O�WWPUMVLFPWX���XFP�dWFVX�W\MPWP�QK

PWFMO�O�W��EPWVF�tQKP��PuPFVtQK̀ cPLOK\MP�WEPWVF�tsPWyTRK��G

PWFMO�O�WPGv��XMWXEVm����qP¡KXEm����qNPL\M�LFK�W�PuPFVtsPWPG

v��XMWXEVmn���N����qP¡KXEm���nq̀

ZVULKOPLKF�I\MP�KUDV�PaRKLWKm��n�q�P�DV����GMGPWFMOKXKG

KKHyPFV[KOP�PWuKLOP�P�L�DVW��\MPWFsPWWPGPDE�LFPW�WDP[�LF�O�WLPWFP

X�udFMDKN�W�HP��XKGKKXK��PG �WPWXKDE�WDVLUMdWFVX�WOKWDPWFPp

FVGK�PLWPWº�N\M�VWWQK�W�FVFMOPWOKWDPWFPpFVGK�PLWPWPG �PD�tQK�W

DdLUM�WPYVWFPLFPWLKPXKWWVWFPG�DPWFPpFVGK�PLWPºZ�GPWG�G�LPV��NPDPW

XEPU���G��PWMDF�OKWWVGVD��PW�KW�u�PWPLF�OKW�\MVNuKVW�RV�G�G\MP�

DdLUM�uK�FMUMPW�uKWWMVMG [�DK�G�VK�u���KWR�D�LFPWN\M�LOK

XKGu���O��KbPFMLN\MPF�GHIGIMW�OKNG�W[VWFKu�VLXVu�DGPLFPXKG

MG[�DK�OPVOPLFVO�OPL�XVKL�DNPL\M�LFKKuK�FMUM�WI�DdLUM�\MPWP

PLXKLF�� PG uKWVtQK G�VW u�PWFVUV�O�N F�LFK L�XVKL�D \M�LFK

VLFP�L�XVKL�DGPLFP̀aOPG�VWNGPWGKOIX�O�W�u�W�OKGVL�tQKVLOKLIWV�P

XKGKVLOKLIWVK�uPL�WXKGKDdLUM�OPF��H�DEKN�VLO��WWVGPWF�DdLUM�I

MFVDV��O�uK�[T�VKWR�D�LFPWPPGOVRP�PLFPWWVFM�tsPWOPa_̂ẀCDMU��O�W

OPG�VWDdLUM�WL�FV[�WIuP\MPLKNuKWWMVLOKuKMXKKMLPLEMGu�PWFdUVKN

WPLOKK��uKMXKMW�O�NK��LPGXEPU�LOK�WP�PGu�PU�O�m�KUDV�ÒaRKLWK

��n�Nù��q̀CPWFMOKOP�KUDV�PaRKLWKm��n�qRKXKMKWDPWFPpFVGK�PLWPW

�PWVOPLFPWPG �K�FMU�DNWM�WPWXKDE�WP�FVFMOPWDVLUMdWFVX�WNXEPU�LOK

F�GHIG�WXKLXDMWsPW\MPF��WR�FK�PWVLRDMPLXV�GKR�D�LFPN�W�HP���

VO�OPNKPXKWWVWFPG�DVLUMdWFVXKPG \MPKR�D�LFPWPPLXKLF��VLWP�VOK

mXE�G�OKuK�PDPWOPP̄XKDKUV�DVLUMdWFVX�̄qPKWOVRP�PLFPWuD�LPy�GPLFKW

DVLUMdWFVXKWPG�LO�GPLFKPGbVGK�pSPWFP̀

CWPWFMOKWO�WPXKDKUV�WPWu�XV�DPFPGuK��DOKWOVTDKUKW�FIK

GKGPLFKLQKuKWWMPGMG�GPFKOKDKUV�XD���PKHyPFV[�NuK�IGuK�GPVK

O�W[T�V�WuMHDVX�tsPW\MP�HK�O���GPWW�FPGTFVX�NXKGK¡��GWXEm����qN

¡��GWXEPcFPRRPLWPLm����qN¡��GWXEP¢EVFPWVOPm����qNcFPRRPLWPLm��n�N

��noqNPw��MNcFPRRPLWPLP¡��GWXEm��n�qNRKVuKWWd[PDPD�HK���MGUMV�
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u����LTDVWPN\MPRMLXVKL�XKGKMG �MOVGPLFKOPGPFKOKDKUV��WP�

�uDVX�OK�\MVPOPWPL[KD[VOKLKRMFM�K̀

��WVLFP��tsPWDVLUMdWFVX�WN��LTDVWPO�PXKDKUV�PWu�XV�Du�KXM��

[P�VRVX���WWPUMVLFPWX���XFP�dWFVX�W�KXK��PM�DUMG FVuKOPLPUKXV�tQK

VLVXV�DKMu�I[V��VLFP��tQKÒLKOPXK��P�OKOVTDKUKNFP[P�DUMG�GVWFM��

DVLUMdWFVX�ÒETKXK���LXV�OPMG�DdLUM�OKGVL�LFPNP\M�VWR�FK�PW\MP

PYuDVX�GPWW�OKGVL]LXV�Ò\M�D�DdLUM�DKX�DOKPWu�tKPG\MPKXK��PMK

OVTDKUKÒETG��X�WOPVOPLFVO�OPNKMOP�PWVWF�LXV�NF�LFKLKMWKXKGKL�

PWXKDE�O�WDdLUM�WÒLKPWu�tKPG\MPKXK��PM�VLFP��tQKNETDdLUM�W\MP

uKWWMPGMGWF�FMWKMWPMMWKI�PXKLEPXVOKXKGKG��X�OKNHPGXKGKK

LQKG��X�OKÒXKGKWPOT�PWXKDE�OKR�D�LFPOP\M�DDdLUM�IG�VW

�OP\M�O�u���WPMKM[VLFPÒ\M�DWF�FMWuKWWMV�DdLUM�mKMDdLUM�WqMFVDV��O�

LKOVTDKUKmDdLUM�OPVLFVGVO�OPNDdLUM�DKX�DNDdLUM�L�XVKL�DKMDdLUM�

VLFP�L�XVKL�Dq̀

�G �PD�tQK�PXKDKUV�FPGuK��DOKWOVTDKUKWNKuPW\MVW�OK�OP[P

KHWP�[��KWWPUMVLFPWF��tKW�WPKR�D�LFPFPGMG�XKLXPutQKu�I[V�OP\M�D

DdLUM�KKM[VLFPR�D�KMLQKR�D�ÒWPIuKWWd[PDVLRP�V�KMuP�XPHP�L�R�D�

G��X�WOPGPG��V�WmHVKU�TRVX�NVLOV[VOM�DNXKDPFV[�NEVWF��VX�PFX̀qÒET

GPLtQKOPuP�WuPXFV[�Wu���KRMFM�KÒKXK��PKGPWGK�WWMLFKWPLOKR�D�OK

PG OM�WDdLUM�WOVRP�PLFPWÒ[P�VRVX��XKGKWPOQK�W�PD�tsPWPLF�PKW

FPGuKWOVRP�PLFPWOKWR�D�LFPWP�W�POPWOP�PD�tsPWPG\MPPWWPWFPGuKW

PWFQKVLWP�VOKWÒXKGKWPXKLPXF�GKWOVRP�PLFPWFPGuKWÒ�PWXKDE�O�DdLUM�

�u�PWPLF��DUMG�X���XFP�dWFVX�VLOV[VOM�DNXKGKG��X��uKWVtQKOPuKOP�N

EVP���\MV�Ny�XF]LXV�PFX̀Ò[P�VRVX��WPPWXKDE�O�DdLUM��PRDPFPKW

XKGuK�F�GPLFKWXMDFM��VWOKuK[K�\MPKR�D�LFPuP�FPLXPNK\MPWP

X���XFP�V��XKGKKFPGuKOPMGuK[KPWuPXdRVXK̀

 TL�XKGuPF�LXV�WVGH�DVX�N«DFVG�X���XFP�dWFVX��WP��L�DVW�O�N

XKLWVWFPPG KHWP�[��XKGKWQKPGu�PU�OKWP�DFP�L�OKWKWOVRP�PLFPW

X�OVUKWDVLUMdWFVXKWL�VLFP��tQKNHPGXKGK\M�VWWQKKWF��tKWDVLUMdWFVXKW

PPYF��DVLUMdWFVXKWPL[KD[VOKWOM��LFPPWWPu�KXPWWK̀CWF��tKWOKWOVTDKUKW

\MPuKOPGWP��L�DVW�OKWNPG\MPWPG�LVRPWF��XKGuPF�LXV�WVGH�DVX�WQK�

�WMHyPFV[VO�OPN�EVWFK�VXVO�OPN�uP�RK�G�FV[VO�OPPK�PPL\M�O��GPLFK

m¡��GWXE����Nù���q̀

�PWF�WPtQKN[VW�LOK�L�DVW���PXKDKUV�O�VLFP��tQKVLFP�XMDFM��DN

WP�QK�uKLF�OKWOKVWOVTDKUKWKXK��VOKWPLF�PKu�PWPLFPVL[PWFVU�OK�XKG

MG�DMLKWPMDPWFPpFVGK�PLWPPGMDFVDdLUMPNWPUMVOKWuK�WPMW�PWuPXFV[KW
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PWFMOKẀCWOVTDKUKWRK��GH�WP�OKWPGU��[�tsPW\MPRK��GPRPFM�O�WPG

LK[PGH�KPOP�PGH�KOP����NPG OM�WWVFM�tsPWOVWFVLF�WNWPLOK�

u�VGPV��MG�VLFP��tQKPLF�PKR�D�LFPDPWFPpFVGK�PLWPNVOPLFVRVX�OKXKGK

àLKWOVTDKUKWNPPWFP�MFK�NXE�G�OKOPZ̀NOPLF�KO�W�D�OP�MD�OPDdLUM�

uK�FMUMPW�NL�w�bS̀aWWVGNL�WVFM�tQKOPVLFP��tQK�\MPDPIK�DMLKmaqP

PWFPIKu�KRPWWK�mZq̀�WFPu�VGPV�KOVTDKUKWPPLXKLF��PGmn�nq̀ TK

WPUMLOKOVTDKUKNPGmn��qNIKMF��WVFM�tQKOPVLFP��tQKPLF�PKGPWGK

R�D�LFPDPWFPpFVGK�PLWPmaqPKu�PWPLFP�MFK�mZqNWPLOK\MPF�DWVFM�tQKI

G�VWVLRK�G�DNuKVWWPF��F�OPMGOVTDKUK\MPKXK��PMPLF�PPDPWOM��LFP

MG�XKLR��FP�LV��tQKPLF�P[T�V�WFM�G�WO�MLV[P�WVO�OP̀

a�PWuPVFKOKXKLFP«OKOKWOVTDKUKWNPG mn�nqNKPYXP�FKOPMG

OVTDKUKPGW�D�OP�MD��u�PWPLF��XKL[P�W�PLF�PKu�KRPWWK�PK�DMLK

WKH�PKFI�GVLKO��MD�N�WVFM�tQKOPW�«OPOK�DMLKPKMF�KW�DMLKW

\MPWFVKL�LOKKu�KRPWWK�WPPWFPR�D�[��DdLUM�bPFML̀ TKOVTDKUKPGmn��qN

PGMG�WVFM�tQKG�VWVLRK�G�DNKGPWGK�DMLKXKL[P�W�XKGKu�KRPWWK�

WKH�POVRP�PLFPWF�uVXKWNPLF�PPDPW�K�DMLK�RV�G�\MPLQKR�D�GMVFKHPG

uK�FMUM�WN\MPWFVKL�Ku�KRPWWK�WPPDPUKWF�O�XMDVLT�V�DPWFPpFVGK�PLWPN

WPKu�KRPWWK�R�D�VLUD�WPF�GHIGWKH�P�DUMLW�WuPXFKWXMDFM��VWOKu�dẀ

aWPUMV�WPPLXKLF��KPYXP�FKOKu�VGPV�KOVTDKUKmk�c�|~|-qN\MP

KXK��PMPGW�D�OP�MD��

n�ǹZVTDKUKnmc�D�OP�MD�TM�
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a�WVGNu�KRPWWK�\�KOP�ÍÍ�MD�OPuKVWº n�

§j|��f�|����|��ªh��;��f�|�k���;�j�{!��j�j��h��|�k�
fh����fj©

v�aE\ nn

§� ���ffj�k|fh����fj�f��������k|ºf�|��~jfkj�h��j©

v��KDPU�WV��E��PPNLPLPPNu�KRPWWK��K�DV�FPFML\ n�

§��|����hj�j�j���~h��j�j|��|��ff|�©

v���KRPWWK�R�D�FPFMLº��KRPWWK�XKLEPXPFPFMLOPKLOPº no

§|��|��ff|�#;�j6h�~�f�|�|�j�¤|��k��k|�j�j�j�f���j�����~h��jj
�;©

Z�LQKPLFPLOVN[KX�\MP�\MPPMOPVYP[KX�V�KM\MPPMFP�GVLP��MD�º n�

a�VWWK\ n�

Z�VWWKK\M�ºxM�DO�WOM�WKutsPWº n�

a�ZKVW\ n�

§�j6��k||~�f�|k|�h���j��j�¤|�k��|�f�|¥j�����������k|h�f|�k�
k�f�|�����j����|��jffj�k|j�¤|�j�j{�}j©

a�PE�̀̀̀WPUMLOK̀̀ ẀPUMLO�\ n�

Z�v�WyTFP�GVL�GKW��MD�̀���W�VWWK\ n�

a�W�º Tº ��

Z�VWWK\ �n

a�VWWK̀K�\ ��

§�;���|��jjf�hjff���|��#;��f�|�k�j�;©

Z�v̀NR�DKMGuKMXKOPFPFMLNWVG\ �o

v��ENu�KRPWWK�Z̀NW�HP�FPFMLNR�D�MGuKMXKNMVFK�L̀̀` ��

Z�cVGNE�M�K�DV�MVFK�L̀̀` ��

v�CE\§���k|©̀��KRPWWK�Z̀OV��\ ��

�G JMW\MPFWm����qN��MFK���uKLF��WWPUMVLFPWX���XFP�dWFVX�W

PYVWFPLFPWL�R�D�PG�bS��EPWVF�tQKXKGu�MW�Wu�PPLXEVO�WN�EPWVF�tQK

XKGu�MW�WLQKu�PPLXEVO�WN�PuPFVtQKEPWVF�FV[�XKGKRK�G�OPXK��PtQKN�

EPFP�K��PuPFVtQKP��MFK��PuPFVtQK̀ cP�QKPWFMO�O�WX�O�MG�OPWW�W
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X���XFP�dWFVX�WWPu���O�GPLFPN�uKLF�LOKKWPYPGuDKWPYVWFPLFPWPGmn�nq

Pmn��q̀

aEPWVF�tQKPG \MPKXK��PG �Wu�MW�Wu�PPLXEVO�WF��F�pWPOK

PGu�PUK OP G��X�OK�PWXKL[P�W�XVKL�VWNXKGK ��Nj�N|�NKM OK

�DKLU�GPLFK[KXTDVXKu���u�PPLXEP��Wu�MW�WEPWVF�FV[�WNXKGKL�WDVLE�W

�N�N�Pn�OKk�c�|~|-�XVG�NPGmn�nqNPF�GHIGL�WDVLE�W�N�Pn�NLK

k�c�|~|ð�H�VYKNPGmn��qTN �̀WW�X���XFP�dWFVX�XKLWVWFPPGMG�PWF��FIUV�

MFVDV��O�uPDKR�D�LFPu���U�LE��FPGuKu����P�DV���MG�PWXKDE�DPYVX�D

�OP\M�O�KMMG�XKLWF�MtQKWVLFTFVX�PWuPXdRVX�̀JMW\MPFWm����Nùnn�q

XE�G��FPLtQKu���KR�FKOP\MP\M�LOKPWW�WEPWVF�tsPWKXK��PGLKVLdXVK

OKFM�LKXKL[P�W�XVKL�DF��F�pWPOPMG�PWF��FIUV�u���u�KDKLU��KFPGuK

u����PD�HK��tQKOKOVWXM�WK̀

aEPWVF�tQKXKGu�MW�WLQKu�PPLXEVO�WF��F�pWPOPMG�PWF��FIUV�

MFVDV��O�uPDKR�D�LFPPG\MPPDPLQKu�PPLXEPKVFPGDPYVX�DuPDKR�FKOP

PWFPWP�u�P[VWd[PDWVLF�FVX�GPLFP̀ZPXP�F�RK�G�NVWWKF�GHIGXKLWVWFPPG

MG�VLWPUM��Lt�XKL[P�W�XVKL�DÓDVLUMdWFVX�PG\MPKR�D�LFPLQK�uPL�W

PWFTu�WW�LOKKFM�LKXKL[P�W�XVKL�D�KKMF�KNXKGKPWFT�uPD�LOK�PDP

u���\MPXKGuDPFPWM�WPLFPLt�OPG�LPV���OP\M�O�̀_WWKKXK��PML�W

DVLE�W�N�Pn�OKk�c�|~|-PL�WDVLE�W�Nn�NnoPn�OKk�c�|~|ð̀aWWVGNET

XKLWF�MtsPWK��VWPG�bSXKGKu�|k��ÓÓjh�jk��|�fÔvPG\MP�uKWVtQK

OP[P�V�WP�u�PPLXEVO�XKGKü|k�{e�jh�jk��|�fÔÒ��|��ff|�#;�|���;;;ÓÓÔv

KMü�|��ff|�#;�|���|��kj{TfW�e;8eÔv̀

a�PuPFVtQKEPWVF�FV[�XKLWVWFPL�PWF��FIUV�PG \MPUP��DGPLFPK

R�D�LFPMFVDV��u���WPXK��VUV�NR��PLOKMWKO�EPWVF�tQKNWPUMVO�uPD�

�PuPFVtQKOKVFPGR�D�OK�LFP�VK�GPLFPNuK�IGOPG�LPV��XK��PF�̀C«LVXK

PYPGuDK�PUVWF��OKLKWO�OKWRKVL�DVLE�n�OKk�c�|~|-PG\MPKR�D�LFP�K

WP�uP�UMLF�OK\M�DO�WKutsPWPDPPWXKDEP�V�NPDP�PWuKLOPu���;;;8e|:;UW;;;

8e|:;U9ÕvN�P�DV��LOK�EPWVF�tQKu�VGPV�KNOPuKVW��PWuKWF�PGOPW�XK�OK

XKG �W�PU��WWVWF�GVX�WOKuK�FMUM�WmKPGu�PUKO�XKLXK�O]LXV�OP

U�LP�KOPG�LPV��VLXK��PF�qNWPUMVO�uK�KMF��EPWVF�tQKPNRVL�DGPLFPNK

VFPGDPYVX�DXK��VUVOKuPDKu��u�VKR�D�LFP̀r�DP�PWW�DF��\MPLKWO�OKWOP

JMW\MPFWm����qETMGU��LOPL«GP�KOP�PuPFVtsPWEPWVF�FV[�WNuKVWPWFPI

MG�PXM�WKGMVFKMFVDV��OKuPDKWR�D�LFPWOP�bSPF�GHIGPLXKLF��OKLKW

O�OKWXKDPF�OKWNWKGPLFPRKVPLXKLF��OKMG«LVXKPYPGuDKuK�X�MW�OK

�PXK�FPOKWOVTDKUKWPWXKDEVOKW�P�DV��OKuPDKu�PWPLFP�MFK�̀
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aEPFP�K��PuPFVtQKI�PWF��FIUV�OP�PuPFV�u��FPO�XKLWF�MtQK

MFVDV��O�uPDKKMF�KR�D�LFPNUP��DGPLFPKXK��PXKGG�VK�R�P\M�LXV�LKu��

uP�UMLF�p�PWuKWF�NPG\MPKR�D�LFP�PWuKLOP�PuPFVLOKu��FPO�uP�UMLF�̀

�TKXK���LXV�WOPEPFP�K��PuPFVtsPWL�WDVLE�WoP�LKk�c�|~|-PL�WDVLE�W

oP�N�P�NPn�PnoOKk�c�|~|ð̀��WDVLE�W�P�OKk�c�|~|ðETMG�

EPFP�K��PuPFVtQKWKGPLFPOPMGPDPGPLFKNX�MW�LOKKR�D�LFP�PLF���PG

OPW�XK�OKXKG�W�PU��WWVWF�GVX�WOKuK�FMUM�W�u#�§;;;©�WfWj�!������j

�jfj�j�{!�Õ��j���WfWÔvPGu�PU�LOKKDPYPG�RDPYVKL�OKu�|�|vNLKDMU��

O�RK�G�LK�G�FV[�u�|��vNPF�GHIGL�WDVLE�WoP�OKk�c�|~|ðPG\MP

�PWuKLOPPuP�UMLF�LK[�GPLFPu#��ef��¥|�¦ÔÎ|�|�f�cÔP���h�ef;§;;;©v̀

a �MFK��PuPFVtQK XKLWVWFPL�PWF��FIUV�OK R�D�LFPOP�PuPFV�

XKLWF�MtsPWyTPGu�PU�O�WuK�PDP̀�WF�uKOPWP�XKLWVOP��O�G�VWMG�

X���XFP�dWFVX�OPVLWPUM��Lt�DVLUMdWFVX�NyT\MPKR�D�LFP�KuP�XPHP�\MP

�P�DV�KMMG�XKLWF�MtQKXK��PF�XKGPt���PuPFVpD�XKG GPOKOPLQK

�P�DV���KMF��WXKLWF�MtsPWWPGPDE�LFPWOPG�LPV��XK��PF�̀_WWKKXK��PLK

u��OPDVLE�W�p�LKk�c�|~|-PLKWu��PW�p�LKk�c�|~|ð̀aWWVGNET�W

WPUMVLFPWXKLWF�MtsPWL�R�D��bSPG\MPKXK��P�WPUMVLFPXKLWF�MtQKuPDK

R�D�LFPà�u��§;;;©��|��ff|��;;;���;;;!�;;;��W}e88W��WUe�;;;ÓÓvP\MPDKUKOPuKVW

XKGK�PFK�LKOKFM�LKXKL[P�W�XVKL�D�aNPDP�PuPFP�u����W}e88W��WUe�j�j

k��|�fÔ§;;;©PF�GHIGPG\MPaR��MG�uP�UMLF����§;;;©Ö�W}e88W�|W8{9Ue

��f�jÔv�LK[�GPLFP\M�LOK�PFK�L�WPMFM�LKPDPR��KMF��uP�UMLF�

MFVDV��LOK��MFK��PuPFVtQKN\MPPWFTOPWF�X�O��u��§;;;©��W}e88W�×Ø|W8{9k�

�|��kjk����|���f�Ôv̀

JMW\MPFWm����Nùn��qPD�HK��OM�WF�HPD�WO�WRMLtsPWO�EPWVF�tQKP

O��PuPFVtQKN\MPRK��GH�WP�O�WPGv��XMWXEVm����q̀ZPWW�WRMLtsPWI

uKWWd[PDuP�XPHP�\MPMG�WI�VPOPD�WPWFT�PD�XVKL�O�XKG��HK�O�UPG

PXKD�UVX�OKu�PWPLFPF��H�DEKNXKLRK�GPWP�TOVWXMFVOK�WPUMV�̀aWWVGN

u����EPWVF�tQKNWQK�uKLF�O�W�WRMLtsPW�XKULVFV[�WNu�VLXVu�DGPLFPPG

�PD�tQK��FV[VO�OPOPu�KXPWW�GPLFKO�R�D�N�\MVWPuP�XPHPMG��PD�tQK

XKGKPXKWWVWFPG�GPLF�DO�DdLUM�ÒVLFP��XVKL�VWNXKGKKXKLF�KDPOPuKWWP

OPFM�LKPGMG�XKL[P�W�tQKN�F�KX�OPFM�LKmR�D�LFPpKM[VLFPÓKM[VLFPp

R�D�LFPqLKWa_̂WNHPGXKGK�XKLF�KDPOVWWKN�W�PD�tsPWOPuKOP�NPLF�P

KMF��WNPL[KD[PGKWF��WPXKWWVWFPG�WO�DdLUM�mKL�FM��DNKGPLF�DPK

WKXV�Dq̀������PuPFVtQKWQK�uKLF�O�W�WWPUMVLFPWRMLtsPWN\MPPWFQK

�PD�XVKL�O�WXKG �PXKDVLUMdWFVX��XKPWV[�NPL[KD[PLOK�DVWF�UPG OP

u�D�[��WNK�GTDU�G�WVLFTFVXKPPL\M�O��GPLFKWVLFTFVXKpOVWXM�WV[KNWPLOK



((,

PWW�RMLtQKXKPWV[��PD�XVKL�O�XKG KPXKWWVWFPG�GPLF�DO�DdLUM�Ò

XKGu�PPLWV[�NG��X�LOK�VLFPLWVRVX�tQKL�R�D�N��PD�tQKFPG�p�PG�N

PLR�FV��LOKMGPWXD��PXVGPLFKPFX̀N�RMLtQKXKGu�PPLWV[�PWFT�PD�XVKL�O�

F�LFKXKGKPXKWWVWFPG�GPLF�DO�DdLUM�NyT\MPETMG�WI�VPOPu�KXPWWKW

GPLF�VWpXKULVFV[KW\MP K R�D�LFP u�PXVW� �P�DV���u��� �MYVDV��L�

XKGu�PPLWQKOKKM[VLFPNHPG XKGKKKM[VLFPLPXPWWVF�R��P�KMF�KW

u�KXPWWKWu���XKGu�PPLOP�KR�D�LFPN\M�LFKXKGKPXKWWVWFPG�WKXV�DO�

DdLUM�NuPDKR�FKOP\MP�XKGu�PPLWQKN�PYuDVX�tQKNPLF�PKMF�KWNOM��LFP

KWa_̂WPLUDKH�G MG�WI�VPOPXKGuK�F�GPLFKWOPuKDVOP�\MPWQK

FVuVX�GPLFPWKXVKXMDFM��VWÒ�VLFP��FV[VO�OPN\MPXKLWVWFPL�PYu�PWWQKOP

KuVLVQKuPWWK�DNLKGKLVFK��GPLFKOPFKG�O�OPFM�LKL�XKL[P�W�tQKNL�

��FVRVX�tQKOKu�uPDOKKM[VLFPNL�VLXK�uK��tQKOPWMUPWFsPWPFX̀NuPD�

XKGuDPYVO�OPOKu�KXPWWKOPVLFP��tQKWPuP�XPHP\MP�VLFP��FV[VO�OPPWFT

�PD�XVKL�O�XKGKWF��WPXKWWVWFPG�WO�DdLUM�N�W�HP��KL�FM��DNKGPLF�D

PKWKXV�D̀

a�LTDVWPO�PXKDKUV�OKPWu�tKPYVWFPLFPWLKWk�c�|~|f-PðNPGmn�nqP

mn��qNWP�T�P�DV��O��WPUMV�̀�Kk�c�|~|-NKHWP�[�pWP\MPIZ̀NKu�KRPWWK�OP

DdLUM�uK�FMUMPW�NLKPWu�tKOPW�D�OP�MD�NDKX�DV��OKL�MLV[P�WVO�OPN

\MPGOPXVOP�DdLUM�\MPIMFVDV��O�F�LFKLPWFPPWu�tKm�W�D�OP�MD�qN

XKGKL�WVLFP��tsPWmKWOVTDKUKWPG�MD�PLF�Pu�KRPWWK�p�DMLKP�DMLKp

�DMLKq̀�WW�PWXKDE�RVX�XD���DKUKL�Wu�VGPV��WDVLE�Wmn�FI�qNPG\MPàN

MG �DMLKN�u�PWPLF�OVRVXMDO�OPu���VLFP��UV�PG uK�FMUM�WNG�W

uP�G�LPXPMW�LOKp�N�FI\MPL�DVLE���X�H�uK�GVWFM�TpD�NVLWP�VOKK

u�KLKGPPGbPFMLu�jhv̄nWŪ̀�P�XPHPLOKKWu�KHDPG�Wu���WPXKGMLVX��

PG uK�FMUM�WNv̀NMG��DML�NXKDPU�OPàNVLFP�RP�PNu��FVXVu�LOKOK

OVTDKUKPFPLF�LOKPYuDVX��Kà\MVWOV�P�NL�WDVLE�W�P�NPGmn�nq̀�K�IGN

v̀ u�KXM��PYuDVX��u�VGPV��GPLFPPGuK�FMUM�WNWP�PRP�VLOK�Z̀NPOPuKVW

PGbPFMLNu���WP�PRP�V��aNPu�KXM��OKW�HP�WPuKOPWP�PRP�V��K

u�KRPWWK�Z̀PGbPFMLF�GHIGNyT\MPKbPFMLIMG�DdLUM�MFVDV��O�PG

OVRP�PLFPWFVuKWOPVLFP��tQKPPGMGU��LOPL«GP�KOPPWu�tKWPGbVGK�p

SPWFPNyT\MPIMG�DdLUM�R��LX�̀

�WW��DFP�L]LXV�PLF�PuK�FMUM�WPbPFMLN\MPI�POM�VO�L�R�D�OPà

PG�VWP[VOPLFPL�R�D�OPv̀NIMGWVL�DOP�PWVWF�LXV�DVLUMdWFVX�XKLF���

DdLUM�OKXKDKLV��OK�NKuK�FMUM�WNu�VLXVu�DGPLFPuK�u��FPOPv̀NyT\MPK

bPFMLI�DdLUM�OKKRVXV�DPL�FV[�OKu�dWNWdGHKDKOPVOPLFVO�OPL�XVKL�DP

u�POKGVL�LFPLKPWu�tKKLOP�MLV[P�WVO�OPWPDKX�DV��N�X�uVF�DNZVDV̀�K



((9

k�c�|~|ðNPGmn��qNF�D�PWVWF�LXV�PWFTG�VWXD���NuKVWKGPWGK�DMLKàWP

WPLFPG�VWXKLRK�FT[PDPG LQKMFVDV���KuK�FMUM�Wu���WP�PRP�V��K

u�KRPWWK�Z̀NyT\MP�GHKWPWFQKPGMGKMF�KPWu�tKNRK��O�W�D�OP�MD�NP

PGGKGPLFKOPOPWXKLF��tQKNMG�RPWF�L�MLV[P�WVO�OPNXKLRK�GPuKOP

WP�[VWFKL�WDVLE�Wn�mn�̀��XKLFVLMVO�OPO�VLFP��tQKPLF�PàPZ̀NLK

k�c�|~|ðNàF�GHIG�u�PWPLF�MG�XKLRV�Lt�G�VK��KR�D��PGVLUD�WNHPG

XKGKXP�FKW�WWMLFKWPWuPXdRVXKWNXKGKKGKFV[KO�PWXKDE�DVLUMdWFVX�Nu���

àu��PXPWP�OP\M��G�VW�KVLUD�WNOK\MPOPG�VWDdLUM�WN�u��FV�O�DVLE�

n�̀

CWXKGuK�F�GPLFKW�uKLF�OKW�XVG�NMG�PWuIXVPOP�PWVWF�LXV��K

uK�FMUM�WNF�GWM�K�VUPGL�uKD��VO�OPbPFMLp�K�FMUM�WNPYVWFPLFPLKW

XPLF�KWM�H�LKWOPbVGK�pSPWFPNPG\MPKWR�D�LFPWDPWFPpFVGK�PLWPWN�DIG

OP�u�PWPLF��PG MG�VLWPUM��Lt�PG �PD�tQK�DdLUM�uK�FMUMPW�P�

PLX����PG XKGKMG �PW\MdXVKOPMG�u�PWPLt�O�OKGVL�tQKXKDKLV�D

uK�FMUMPW�N[PPGKbPFMLXKGKMG�DdLUM�VLRP�VK�N\M�LOKXKGu���O��K

uK�FMUM�WNPN�WWVGN�uPD�G�KMWKOKVLUD�WXKGKMG�DdLUM�̄WMuP�VK�̄NOP

�XK�OKXKG�[VWQKOKWDPWFPpFVGK�PLWPWN\MPuKOPWKH�PuMy���OKGVL]LXV�

O�DdLUM�uK�FMUMPW�̀��OVWWP�F�tQKOPJMW\MPFWm����Nùnn�qN��MFK��

F�GHIG �PUVWF��PG WPMWO�OKW��DFP�L]LXV��bSPVLUD�WRPVF�uPDKW

R�D�LFPWDPWFPpFVGK�PLWPẀ

r�DP�uPL�PLR�FV����[VWQKOPVLRP�VK�VO�OP\MPKWR�D�LFPWDPWFPp

FVGK�PLWPWuKWWMPG PG �PD�tQK�KbPFMLN\M�LOKPWF�IXKGu���O��

DdLUM�WOPXMDFM��N�Ld[PDGMLOV�DNXKGKKuK�FMUM�WNKMVLUD�Ẁ��DVLE��

OKk�c�|~|-NIuKWWd[PDPLXKLF���MG�P[VO�LXV�OVWWKyT\MPKR�D�LFPI

PYF�PG�GPLFP�PDMF�LFPPGPGu�PU���RK�G�FPFML�RKL�PGWM�R�D�PG

uK�FMUM�WNP\M�LOK�PGu�PU��P�UPOPG�LPV��LPU�FV[��WVGPWGKN

PGVFVLOKMGWKGOPOPWXKLFPLF�GPLFKPPL�MU�LOK�WWKH��LXPDE�WP�

FPWF�u���PYu�PWW��WM���V[�̀�KGPWGKOVTDKUKNPGmn�nqNKMF��P[VO�LXV�

uKOPWP�PLXKLF��O�L�WDVLE�W�PGOV�LFPNPG\MPZ̀�RV�G�XKLEPXP�P

R�D���DdLUM�bPFMLNX�MW�LOKF�G�LE�WM�u�PW�PG v̀N\MPOPG�LPV��

PY�DF�O�WPLFPLPXPWWVO�OPOPXKGu��FVDE��F�DVLRK�G�tQKXKG�FM�G�NL�

DVLE�n��u'|��~jf��j�j������������|��ff|�'|j��j���h�Õv̄�PWWK�DN[Py�GW�N

[Py�G\Cu�KRPWWK�W�HPR�D��bPFML\̄̀ CW�DMLKWNu�VLXVu�DGPLFPv̀N

OPGKLWF��GMG PWu�LFK�KW�HP�\MPMGPWF��LUPV�K�u�PLOPM�R�D��

bPFMLNPXKGPt�GF�GHIG�\MPWFVKL��KuK�\M�PKLOP�u�PLOPM̀b�D

�FVFMOPIVLFP�u�PF�O�NXKGH�WPPG�DUMG�WuP�UMLF�WRPVF�W�KW�DMLKWN
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XKGKMGPWu�LFKPÓKMMG�WM�u�PW�uK�u��FPOKWDPWFPpFVGK�PLWPW�K

W�HP�PG\MP�DUMGPWF��LUPV�KR�D�bPFMLNuK�\MPPDPWGPWGKWPLX���G

\MPPWF�DdLUM�LQKIOVUL�OPWP��u�PLOVO�uK�XVO�OQKWOPKMF�KWu�dWPWN

yT\MPIR�D�O�WKGPLFPPGbVGK�pSPWFPTT`

CMF�KR�FK�PG�PD�tQK�PWXKDE�O�DdLUM��WP�MFVDV��O�u���KW

OVTDKUKWI�WI�VPOPWMuKWVtsPWPG \MPKWR�D�LFPWDPWFPpFVGK�PLWPWWP

H�WPV�Gu���R��P�F�DPWXKDE�̀�WW�WWMuKWVtsPWRPVF�WuK�PDPWF�GDVU�tQK

XKGK\MPRKV�L�DVW�OK�\MVNuKVWKXVO�OQKOPbVGK�pSPWFPuKWWMVMG�

FPLO�LXV��u�PWWMuK�\MPDdLUM�\MPOP[PWP�MFVDV��O�L�WVLFP��tsPWN

R��PLOKMWK�uPL�WOPVLRK�G�tsPW[VWM�VWOKWR�D�LFPẀaWWVGNKWR�D�LFPW

XEPU���G�PYuDVX���Ku�PWPLFP�MFK�KWPUMVLFP�X�WKKR�D�LFPuKWWM�uPDP

HPGXD���NX�HPDKWu�PFKWPPWF�FM��GIOV�KMH�VY�NPDPWVLFP��UPGMW�LOK

�DdLUM�uK�FMUMPW�NuKVWuK�GPVKO�KHWP�[�tQKO�WX���XFP�dWFVX�WRdWVX�WN

u��FPGOKu�PWWMuKWFK\MP�L�XVKL�DVO�OPIuK�FMUMPW�NWPLOKR�D�LFPOP

uK�FMUM�WÒKR�D�LFPOPuPDPXD���NX�HPDKWDKV�KWPPWF�FM���DF�Nu�PWWMusPp

WP\MPI�MWF��DV�LKP\MPR�D�GVLUD�WÒKR�D�LFPXKGF��tKWWVLKpLVu®LVXKWN

XKG KWKDEKWXKG uTDuPH��WDVW�WmUP��DGPLFPXKLEPXVOKWXKGK K̄DEKW

uMY�OKW̄qNuPDPDP[PGPLFP�G��PD�O�PPWF�FM��H�VY�NWQKPLX���OKWXKGK

OPK�VUPG G�D�VKpVLOKLIWV�P\MPR�D�G KVLOKLIWVKÒPL\M�LFKXKG K

R�D�LFPXKGF��tKWL�FV[KWOPbVGK�pSPWFPNuPDPGK�PL�PWXM��NX�HPDKWDVWKW

Pu�PFKWNPPWF�FM��H�VY�NWPVLFP��UPUP��DGPLFPMFVDV��LOKKbPFML���W�Td`

aWWVGN�PWXKDE�O�DdLUM��WP�MFVDV��O�PWFTDVU�O��FPGTFVX�WIFLVX�WN

XMDFM��VWN�KWu�uPVW\MPKR�D�LFPKuF�uK��WWMGV�OV�LFPOKCMF�KNHPG

XKGKOV�LFPOKU�MuKOKCMF�KN�DIG OPWVFM�tsPWOPVLFVGVO�OPP

R�GVDV��VO�OP̀_WFKRVX�XD��KF�LFKLKk�c�|~|-N\M�LFKLKk�c�|~|ðNPG\MP

v̀ PàOPGKLWF��GPWu�LFK�KW�HP�\MPZ̀R�D�bPFMLPVLUD�Ẁ

n��̀ZVTDKUK�m̂KLR��FP�LV��tQKL�MLV[P�WVO�OP�
§|��|��ff|����|���j�|�|j�h�|��h�j��f�jkjh��¥��f�kjk�© �;|k�
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Z�HPGNP[KX�º̂KGKPWFTº o
a�PMHPG̀ ��KRPWWK�UKWF�OPRPWF�º �
Z�WVGNPWFTGMVFKHK�̀ �
§|j�h�||{f��¥j|ªh�|��|��ff|��f�c�|���k|©

a�PE�̀̀̀u�KRPWWK�Z̀UKWF�OPXKGVO�OPFVGK�PLWPº �
Z�WVGNXD��K\ëGMVFKHK�NPMUKWFKOPL�WVUK�PLUNXKGK�FIPGGVLE�
X�W�F�GHIG\�
a��ENXKGKº �
§|j�h�|�����h�f|��{j����fhj��f�j©

a�PE�̀̀̀I�̀̀̀u�KRPWWK�Z̀XKGP�̀̀ Í̀Íº �
§#;{j�j�}jj�j{�}j�|f���¥j�����©

a���KRPWWK�̀̀ Ì\MP�̀̀̀ PMLQKÍÍHKG PG uK�FMUM�Ẁ��KRPWWK�R�D�
FPFMLº

n�

�KOPR�D�VLUD�Wº�KOPº nn
Z�WVGNR�DKMGuKMXKOPFPFMLNWVGNPR�DKVLUD�WF�GHIG̀ n�
a�CENu�KRPWWK�ÍÍR�D�VLUD�WF�GHIGºCLOP\MPR�D�º�GaMWF�TDV�º no
Z�CLOP\MPPM�u�PLOVVLUD�Wº n�
§|j�h�|j���j�k|�|�j�j{�}jªh�f��©

Z��QK�u�PLOVL�aMWF�TDV�NLQK̀au�PLOVLKJ��WVD̀ n�
a�CE§�f�j��jk|©\v�WJ��WVDR�D�VLUD�Wº n�
Z��QKR�D�NLQKNG�WFPG GMVF�WuPWWK�WDT\MPPWFMO�G �DdLUM�
VLUDPW�̀

n�

a�PE�Í�M�XEK\MPÍÍHKG�u�PLOPÍ n�
§|j�h�|�|¥j����������h�f|��{j�j�}jj�j{�}j��~j��¥j�����©

a�_FEVL�VWUKKOFEPuPKuDPWFMO��LUDVWENVWUKKORK�yKHNGKLP� n�
�LOUKFKaMWF��DV�̀¢E�Fu�KRPWWK�Z̀FEVL�Wº ��
Z�_FEVL�VF̄WUKKONVLOPPONRK��DKFKRFEVLUWNHMF�KME�[PFKDP��LFEP
�K�FMUMPWP�WÑPDD̀

�n

a��K�FMUMPWPVWLKUKKO\�K�FMUMPWPVWFKKOVRRVXMDFRK�MWNbVGK�
uPKuDPN�LOE�[PLKyKHN

��

LKGKLP�̀�LUDVWEVWHPFFP�̀bEP�PVWGKLP��LOaMWF��DV�̀ �o
Z�ÙPWNHMFFEP�P��P�DKFKRKFEP�FEVLUWVLDVRPHPWVOPWyKH�LOGKLP�̀ ��
ÙKME�[PFKFEVL�KL�KM�XKMLF��N�KM�EVWFK��N�KM�R�GVD�Í ��
§j���fk�|��|��ff|�#;������j�jf�����}j��;j���j¥j�|�j�¤|�j�j
�����|��|�kj¥j©

a�JMFFEVWVWÑE�FJ�E�W�RK�̀_LOKLPWV�VWDV�P�H�KFEP�ÍCE\��KRPWWK�
Z̀WuP��WJ�E�W�º��
Z��KN_OKL̄FN_yMWFMLOP�WF�LO�DVFFDP̀ ��
a�aEÍ ��
Z�JMFOK�KMWFVDDXKLWVOP�_LOKLPWV�L�WH�KFEP�Wº ��
aRFP��DDFEP�̄[POKLPFKbVGK�NFK�KMN�KM�R�GVD�º o�
a�ÙPWNFEP�UV[PGKLP�FKbVGK�uPKuDP�LO�K�FMUMPWPOKLKF̀ on
§�|k�c�|~|�|����h|hf|{���f��jffh��|j�!f��������|���k|�|�h�j
�+f��j{�jf�����jj���~jªh��|��}|hj�|�j�©
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a�LTDVWPO�PXKDKUV�OKPWu�tKPRPFM�O��LFP�VK�GPLFP�P[PD�\MPET

OV[P�W�WDdLUM�W\MPR��PGu��FPOKPWu�tKOKWR�D�LFPWL�WVLFP��tsPW[V�

OVTDKUKWPGbVGK�pSPWFPNWPLOKPD�W�uK�FMUM�WNVLUD�WNbPFMLNVLOKLIWVKP

�WOPG�VWDdLUM�WL�FV[�Ẁ �WF�WDdLUM�WWPOVWF�VHMPG OPG�LPV��W

OV[P�WVRVX�O�WPGPWX�D�WWKXV�VWPEVP�T�\MVX�WNHPGXKGKWP�PD�XVKL�G

MG�WXKG �WKMF��WuK�MG�WI�VPOPPDPGPLFKWLK�²SNUP��LOKMG�

[P�O�OPV���POPOPMWKDVLUMdWFVXKN\MP�PRDPFP�XKGuDPYVO�OPOK

PXKWWVWFPG�DKX�DOPbVGK�pSPWFPNPG\MP�WOVRP�PLFPWPWuIXVPWDVLUMdWFVX�W

VLFP��UPGOP[T�V�WG�LPV��Ẁ

aWRK�G�W\MP�W[T�V�WDdLUM�W\MPR��PGu��FPOKPXKWWVWFPG�DKX�D

OPbVGK�pSPWFP�uK�FMUM�WNVLUD�WNbPFMLNVLOKLIWVKP�WOPG�VWDdLUM�W

L�FV[�WNXVF�O�W�XVG�NWP�PD�XVKL�GLKPWu�tKFPGuK��DPWMHyPFV[KOPX�O�

R�D�LFPWP�QK�L�DVW�O�W�WPUMV�̀_LVXV�DGPLFPNIuKWWd[PDu��FV�F�GHIGO�

PWXKDE�O�DdLUM��WP�MFVDV��O�L�VLFP��tQKPLF�PKWR�D�LFPẀ

�KWPYXP�FKWOKWOKVWOVTDKUKW�u�PWPLF�OKWNmn�nqPmn��qNuP�XPHPpWP

\MPLQKKXK��PMLPLEMGFVuKOPLPUKXV�tQKu�I[V�u����PWXKDE�O�DdLUM�

uK�FMUMPW�N\MPWPPWF�HPDPXPOP[VOK�KuKOP�\MPI�F�VHMdOK�KVLOV[dOMK

Z̀mu�KRPWWK�MLV[P�WVFT�VKNPWF��LUPV�KPR�D�LFPL�FV[KOPuK�FMUM�WL�W�D�

OP�MD�OPDdLUM�uK�FMUMPW�qNHPGXKGK�KuKOP��F�VHMdOKuPDKWR�D�LFPWN

F�LFKZ̀N\M�LFKKWOPG�VWN�DdLUM�uK�FMUMPW�̀OVL]GVX�OPuKOP�O�

DdLUM�uK�FMUMPW�L�WVLFP��tsPWPG bVGK�pSPWFPNuKOPG WP��F�VHMdO�W

G«DFVuD�WPWX�D�WOPFPGuKN\MP�PRDPFPG �u��FVXVu�tQKOKW[T�VKW

VLOV[dOMKWN�WWVGXKGK�VLFP��tQKXKGKWF��WPXKWWVWFPG�W�KGPLF�DNK

L�FM��DPWKXV�DNyT\MPETF�GHIG [T�V�WPYuP�V�LXV�WNXKGK��DdLUM�

EVWF��VX�O�XKDKLV��tQKÒ�DdLUM�\MPLQKRP�u��FPO�[VO�OKVLOV[dOMK

DPWFPpFVGK�PLWPO�UP��tQKG�VWLK[�Ò�DdLUM�R�D�O�uPDKWDPWFPpFVGK�PLWPW

O�UP��tQKG�VW[PDE�NP\MP�W[P�PWNWQKPLX���OKWuPDKWG�VWLK[KWXKGK

WMHWP�[VPLFPW�GPF��uKDPÒ�DdLUM�G�FP�L�\MPRP�u��FPOPFKO��[VO�OP

MGR�D�LFPDMW�RKLKPWF��LUPV�KNu�VLXVu�DGPLFPMGXVO�OQKuK�FMUM�WKM

H��WVDPV�KÒ�DdLUM�\MP�u�PWPLF�FKO�MG�EVWF��V�P�Pu�PWPLF�MG�

VOPLFVO�OPu���PWFPWR�D�LFPWPWF��LUPV�KWÒP�WWVGuK�OV�LFP̀ �̂O�MG�

OPWW�WXKLXPutsPWOVWFVLF�W��PWuPVFKO�DdLUM�IRK�G�O�uK�G«DFVuD�W

PWX�D�WOPFPGuKNPWQKF���VO�WP�FM�DV��O�WuPDKWOVRP�PLFPWLKWOVTDKUKẀ

�Kk�c�|~|ðNET[T�VKWPYPGuDKWOPG«DFVuD�WPWX�D�WOPFPGuK

�PD�XVKL�O�W�PYuP�V�LXV�WOKWR�D�LFPWP�MWKWO�DdLUM�N\MPWP�QK

�L�DVW�O�W�WPUMV�̀
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��WDVLE�W�P�N\M�LOKà\MPWFVKL�Z̀WPPWFPUKWF�OPXKGVO�DPWFPp

FVGK�PLWPNKu�jf�~|���~vTiNPDP�PWuKLOPuKWVFV[�GPLFPN�RV�G�LOK\MP

XKGPF�GHIGPGX�W�̀_WWK�X�H�uK�VL[KX��MGFPGuKWMHyPFV[KNuPWWK�DP

HVKU�TRVXK�PRP�PLFP�KuP�dKOKP�WPYuP�V�LXV�WPG\MPZ̀[V[PMPGbVGK�p

SPWFPNWPLOKPYu�PWWKL�DdLUM�G�FP�L�OKR�D�LFP̀�L\M�LFKà u��PXP

WM�u�PWK�KW�HP�OPF�DVLRK�G�tQKuPWWK�DOPZ̀NFPLF�O��XKLFVLMVO�OP�K

�WWMLFKNuK�IGLQKXKLWPUMPP�X�H�uK�uPOV�XK�OV�DGPLFP�Z̀WPuKOP

MW��KMF��DdLUM�NK\MPP[VOPLXV�F�LFK�PYuP�V�LXV�P�KFPGuKPG\MPà

DPGH��OPZ̀XKGKWPMu�KRPWWK�OPDdLUM�uK�FMUMPW�NuK�VWWKK�PWuPVFKP

�XK�OV�DVO�OPNXKGKF�GHIGWM�WDPGH��Lt�WOPXVO�OQKDPWFPpFVGK�PLWPN

\MPWQKGPDEK��PD�F�O�WPGKMF��DdLUM�N\MPLQKWPy��DdLUM�uK�FMUMPW�̀

�KVLFP�[�DKPLF�P�WDVLE�Wno�n�NPG mn��qN�FPGTFVX�IK

XKLEPXVGPLFKWKH�P�DdLUM�VLUDPW�̀à u�PFPLOPO��XKLFVLMVO�OP�WM�

R�D�PG VLUD�WPuP�UMLF��Z̀ WPPWFPW�HPR�D���DdLUM�VLUDPW�N\MP

�PWuKLOPuKWVFV[�GPLFP̀ K̂GPWF��PWuKWF�uKWVFV[�NàGKWF��pWPWM�u�PWK

uPDKR�FKOPZ̀ WP�H��WVDPV�KPR�D��VLUD�WN�WWVGXKGKLQK�X�POVF�L�

uKWWVHVDVO�OPOP\MPZ̀ uKWW�FP��u�PLOVOK�DdLUM�VLUDPW�RK��O�

aMWF�TDV�NKMWPy�NLKJ��WVDNP�X�H�uK�\MP�P�W�HP�WPKJ��WVDF�GHIGI

MGu�dW�LUD�RKLKNO�GPWG�G�LPV��\MP�aMWF�TDV�̀�PWW�WDVLE�WXVF�O�WN

uP�XPHPpWPKFPGuKP�WPYuP�V�LXV�WOKR�D�LFPPG�PD�tQK�KJ��WVDNyT\MPN

uPD�OVWF]LXV�POPWXKLEPXVGPLFKNàuKMXKW�HP��PWuPVFKOPWWPu�dWNHPG

XKGK�VGuK�F]LXV�\MPPDP�F�VHMV�DdLUM�VLUDPW�P�u�PWPLt��MWF��DV�L�N

K\MPIGMVFKXKGMGPLF�P�UP��tQKOKWyK[PLWDPWFPpFVGK�PLWPWNuK�VWWK

PDPPLX���\MP�DdLUM�VLUDPW�WKGPLFPuKOPWP��u�PLOVO�L�aMWF�TDV�P

PGDMU��LPLEMGRK��OPD�̀Z�GPWG�G�LPV��N�K�PDPGH���OPFKOKK

uP�dKOKPG\MP�u�PLOPMVLUD�WLKJ��WVDNPWF�u�WW�UPGOKOVTDKUKP[KX�

�WGPG��V�WOPZ̀ PFKO�W�WPYuP�V�LXV�W�PD�XVKL�O�W�PD�NHPGXKGK

PWW�WPYuP�V�LXV�WuKWWMPGMG�PWX�D�OPFPGuKu��u�V�̀

aWDVLE�Wn�P��NPGmn��qNXKLFVLM�G��u�PWPLF��XP�F�WP[VO�LXV�W�

�PWuPVFKO�WPYuP�V�LXV�WOPàPG�PD�tQK�KVLUD�ẀZPWF�[P�Nà�P�DV��

MG�u�KyPtQKOP\MPWKGPLFPXKG�DdLUM�VLUDPW�I\MPKuK[KDPWFPp
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FVGK�PLWPFP�TMG WMXPWWKLKRMFM�K̀ �K[�GPLFPNPWFPIG�VWMG

XKGuK�F�GPLFKXMDFM��DO�UP��tQKOKWyK[PLWOPbVGK�pSPWFPN\MP�X�H�G

uK��F�VHMV�MGu�uPD�DdLUM�VLUDPW�XKGKMG�PWuIXVPOP«LVX�W�D[�OK��

OKuK[KN\MP�FM�DGPLFPu�WW�uK�MG�WI�VPOPu�KHDPG�WWKXV�VWN

u�VLXVu�DGPLFPuPDKR�FKOPPDPWPWF��PG PG MG u�dW\MPLPXPWWVF�WP

�PXKLWF�MV�PP�VUV��WVLWFVFMVtsPWOPGKX�TFVX�WOPWOPWM�WH�WPẀ��W

SVLE�W��P�oNPGmn��qNàXKLFVLM�N�PVFP��LOK\MPKuK[KDPWFPpFVGK�PLWP

WKGPLFPXKLWPUMV�TOVLEPV�K[V�DdLUM�VLUDPW�P[V�aMWF�TDV�NHPGXKGK

�u�PWPLF�G�VWMG�RK�G�OP�PWVWF�LXV��KuK�FMUM�WN�K�RV�G��\MP�

DdLUM�uK�FMUMPW�LQKKRP�PXP�TOVLEPV�KLPGPGu�PUKN�DIGOPWP�OVRdXVD

OPWP��u�PLOVO�̀�WF�[VWQK�u�PWPLF�NOPXP�F�RK�G�NMGXEK\MPPLF�P

G«DFVuD�WPWX�D�WOPFPGuKWNP�WPYuP�V�LXV�WPL[KD[VO�WLPD�WNPLF�POM�W

UP��tsPW��UP��tQKG�VWLK[�N\MPL�WXPMP[V[PMOM��LFPKuP�dKOKO�

OKGVL�tQKVLOKLIWV�PFPLOPG�WP�WVGu�FV��LFPWO�VLOKLIWV�PÓKMO�

aMWF�TDV�mPF�GHIGOPWM�W�PWuPXFV[�WDdLUM�WqÒP�UP��tQKG�VW[PDE�N

\MPL�WXPMP[V[PMu��FPOPWM�[VO�LKuP�dKOKO�XKDKLV��tQKuK�FMUMPW�N

\MPOM�KM�FIK�LKOPn���NP\MPNuK�WM�[P�NWQKWVGu�FV��LFPWOP

�K�FMU�DNO�DdLUM�uK�FMUMPW�PO�DMWKRKLV�̀ZPG�LPV���PWMGVO�N�

UP��tQKG�VWLK[�N\MPuKWWMVWM�Wu��u�V�WPYuP�V�LXV�WPPWX�D�OPFPGuKN

�PXD�G�O�OKGVL�tQKuK�FMUMPW�N�WWVGXKGKO�XKKuP��tQK�FM�DPLF�PKW

u�dWPW�K�FMU�DPbVGK�pSPWFPNuPDKR�FKOPKWuK�FMUMPWPWVL[PWFV�PGPG

�WuPXFKWOPDKLU�OM��tQKLKu�dWNXKGK�POMX�tQKRK�G�DN\MP

�u�PWPLF��QK�PWMDF�OKWWKGPLFPLKRMFM�KNuPDKR�FKOPXKLWVOP���PGG�VW

XKGuPLW�OK�u����GH�W�Wu��FPWPLWVL��PG�KWDPWFPpFVGK�PLWPW�WP�PG

VLOPuPLOPLFPWuK�WVu��u�VKWNPL\M�LFK�aMWF�TDV�R��VL[PWFVGPLFKW

GKLPFT�VKWG�VWWVULVRVX�FV[KWN\MP�u�PWPLF�GMG�PFK�LKG�VW�TuVOK�

uKuMD�tQK̀ZPWF�G�LPV��NIuKWWd[PDuP�XPHP�\MPKWG�VWLK[KWKuF�G

�uPL�WuK�\MPWFsPWRVL�LXPV��WPuK��PWMDF�OKWG�VW�TuVOKW\MPuKOPG

XKLFVLM���G�LFP�MG�OPuPLO�LXV�OPbVGK�pSPWFPNPL\M�LFKKWG�VW

[PDEKW�X�POVF�G \MP�PWMDF�OKW[V�QKPG DKLUKu���KP\MPXP�FKW

u�KHDPG�WWKXV�VWR��PG u��FPO��PXKLWF�MtQKOKu�dWNVLXDMWV[PPDPW

GPWGKyT[V[P��GGMVFKWPGuP�dKOKWOPXKLRDVFKẀ

�GGPVK�PWW�VLFP��tQKPG \MPà �X�H�uK�[�DK�V����DdLUM�

VLUDPW�P�PWVWFV��DdLUM�uK�FMUMPW�NL�DVLE��nNPGmn��qNZ̀�P�RV�G�WM�

VOPLFVO�OPXKGKu�KRPWWK�OPDdLUM�uK�FMUMPW�PR�D�LFPDMW�RKLKN

XKGPLF�LOK\MPK�FKOP�u�PLOP��R�D��uK�FMUM�WF�GHIGF���MG�WI�VP
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OP[�LF�UPLWNLQK�uPL�W�DdLUM�VLUDPW�NP\MP�u�PKXMu�tQKXKG �

WVFM�tQKRVL�LXPV��OPàIPYXPWWV[�NyT\MPETKMF�KWR�FK�PWPL[KD[VOKWPG

MGHPGpPWF��uPWWK�DKMWKXV�D̀ K̂GVWWKNZ̀�u�PWPLF�P[VO�LXV�WOPWM�

u��u�V�PYuP�V�LXV�PG«DFVuD�WPWX�D�WOPFPGuKN\MPPL[KD[PG�IuKX�PG

\MPZ̀GK��[�LKJ��WVDNKuP�dKOK\MPZ̀XM�WKMWPMWPWFMOKWu���WPFK�L��

u�KRPWWK�P�WPYuP�V�LXV�WOPZ̀PGW�D�OP�MD�F�LFKLKJ��WVDNXKGKPG

bVGK�pSPWFP̀

²VL�DGPLFPNL�WDVLE�W���onNPG mn��qNETKMF�KXEK\MPOP

PYuP�V�LXV�WPOPOVWFVLF�WPWX�D�WOPFPGuKNPG\MPà �RV�G�UKWF��O�

_LOKLIWV�uPDKR�FKOP�_LOKLIWV�O��OVLEPV�K�bVGK�pSPWFPNXEPU�LOK�

XKLWVOP���KWVLOKLIWVKWV�GQKWOKuK[KDPWFPpFVGK�PLWP̀Z̀ XKLFPWF�F�D

uKWVtQKOPàN�PDPGH��LOKpKOPFKO��[VKD�LXV�\MPG��XKMKuP�dKOKOP

OKGVL�tQKVLOKLIWV�PGbVGK�̀�PWFPPYPGuDKNETKX�WKOPOKVWVLOV[dOMKW

\MPLQK[V[P��GKuP�dKOKWKH�PK\M�DPWFQKR�D�LOKNWPy�uK�\MPWFQKOP

VO�OPNWPy�uK�\MPWFQKUPKU�TRVX�NPRK�G���GWM�W[VWsPWOVWFVLF�WXKG

H�WPL�WPYuP�V�LXV�WuPWWK�VWOPX�O�MGNK\MP�X���PFKMF�GHIG �

RK�G�tQKOPPWX�D�WOPFPGuKOV[P�W�WPG�PD�tQK�MGP[PLFK\MPKXK��PM

LKu�WW�OKP\MPLQKRKVPYuP�VPLXV�OK�uK�MGNLPGuPDKKMF�K̀

ZP�XK�OKXKGK\MPRKV�L�DVW�OK�LFP�VK�GPLFPN�PXKDKUV�OKFPGuK

POKPWu�tKuP�GVFPXKLEPXP�GPDEK��WLPUKXV�tsPWP�WVLFP��tsPW\MP

�XKLFPXPGPGMGXPLT�VKGMDFVDdLUMP̀ëuKWWd[PDuP�XPHP�\MPKXK��PGLQK

�uPL�WLPUKXV�tsPWDVLUMdWFVX�WNXKGKLKW�XK�OKWOPWVULVRVX�OKWPLF�PKW

R�D�LFPWN� XKKuP��tQK PLF�P �W u��FPWu��� �FVLUV� KWKHyPFV[KW

XKGMLVX�XVKL�VWP��uPD�tQK��PXM�WKWWPGV�FVXKW\MP�MYVDV�G L�

XKL[P�W�tQKTjNG�WMG�WI�VPOPLPUKXV�tsPWLQKDVLUMdWFVX�WN\MPPL[KD[PG

OV[P�WKWR�FK�PWPYF��DVLUMdWFVXKWNKW\M�VWWQK�HK�O�OKWL��LTDVWPO�

XKGuPF�LXV�WVGH�DVX�NyTGPLXVKL�O��LFP�VK�GPLFP̀C\MPWP�P[PD�LK

PWFMOKO�PXKDKUV�OKWOVTDKUKWI\MPLPWF�WVLFP��tsPWPWFQKPL[KD[VOKWKW

WPUMVLFPWR�FK�PW���FM�tQKN��P�RV�G�tQKP�FI�PLXPL�tQKOPu�TFVX�W

DVLUMdWFVX�Wu�WW�O�WOKWR�D�LFPWÒ��P�FV[�tQKOKW[T�VKW�WuPXFKWO�

GPG��V�XMDFM��WOKWR�D�LFPWÒP��RV�G�tQKN�P�RV�G�tQK�PLPUKXV�tQKO�

VOPLFVO�OPOKWR�D�LFPWm¡��GWXEN¢EVFPWVOP����Nù���q̀

����RVL�DV�����LTDVWPO�VLFP��tQKGMDFVDdLUMPPG bVGK�pSPWFPN

PL[KD[PLOKK�bSXKGKMG�O�WPWuIXVPWDVLUMdWFVX�WWPLOKMFVDV��O�WNWP�T
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RPVFKMWKO�XKGuPF�LXV�WVGH�DVX�OP¡��GWXEm����qNyTGPLXVKL�O�

�LFP�VK�GPLFP̀�WF�XKGuPF�LXV�IOPRVLVO�uPD��MFK��XKGKMGFVuKOP

XKGuPF�LXV�\MP[�V�DIG O�XKGMLVX�FV[�NyT\MPLQKWPF��F�OPWP

�u�KYVG��KMOPWP�u�Ku�V��O�DdLUM�OKKMF�KNG�WOPGKDO���DdLUM�

L�WOVRP�PLFPWRK�G�WPG\MPPD�uKOPWP�PGu�PU�O�P�u�PLOVO�m¡��GWXE

����Nù���q̀CWOVRP�PLFPW�WuPXFKW\MPPL[KD[PG�XKGuPF�LXV�WVGH�DVX�N

� W�HP�N� WMHyPFV[VO�OPN� EVWFK�VXVO�OPN� uP�RK�G�FV[VO�OP P K

�PPL\M�O��GPLFKNWP�QKOVWXMFVOKW�WPUMV�̀

a WMHyPFV[VO�OPNKM uKWVXVKL�GPLFK OK WMyPVFKNXKLWVWFP LKW

WPLFVGPLFKWOKVLOV[dOMKPG�PD�tQK�X�O�DdLUM�MFVDV��O�NHPGXKGKK

uKWVXVKL�GPLFKOV�LFPOKuKOP�WVGH�DVXKPKW[�DK�PWWKXV�VW\MPPWFQK

PL[KD[VOKWXKG KMWKO�WOVRP�PLFPWDdLUM�WOM��LFP�VLFP��tQK̀ �KW

OVTDKUKW�L�DVW�OKWLPWF�WPtQKNPGmn�nqPmn��qNIuKWWd[PDKHWP�[��\MPZ̀

�OKF�MG�uKWVtQKWMHyPFV[�NG�WXKGu��FVDE�O�uK�u��FPO�XKGMLVO�OPN

\MP XKLWVOP�� � DdLUM� uK�FMUMPW� XKGK OKGVL�LFPNuK�IG PWFP

uKWVXVKL�GPLFKOPZ̀ IXKLF��WF�OKPG�PD�tQK�KOPà Pv̀NPG\MPK

XKGuK�F�GPLFKOPà LKk�c�|~|-L�DVLE��PWPUMVLFPWNPF�GHIGL�W

DVLE�Wn�pnnNn�pn�PWPUMVLFPWOKk�c�|~|ðuKOPWP�VLFP�u�PF�OKLQKXKGK

MGWVL�DOPVLWPUM��Lt�DVLUMdWFVX�OPMW��KuK�FMUM�WNG�WXKGKMG�

RK�G�OP�PWVWF�LXV�u�WWV[��KuKOP�WVGH�DVXKO�DdLUM�uK�FMUMPW�POP

WPMWR�D�LFPWNPNOPG�LPV��OVRP�PLFPN��FVFMOPOPv̀ IG�VWP[VOPLFPNL�

DVLE��PWPUMVLFPWNOKk�c�|~|-PG\MPPD��MYVDV�KXKDPU�N\MPWFVKL�Z̀N\MP

IKu�KRPWWK�OPDdLUM�uK�FMUMPW�PGW�D�OP�MD�NKMWPy�NK�Pu�PWPLF�LFP

OKuKOP�WVGH�DVXKOPWW�DdLUM�N��PWuPVFKO�DdLUM�bPFMLP�VLO�PGu�PU�

PWF�DdLUM�LKOVTDKUK̀Z�GPWG�G�LPV��NZ̀ �u�PWPLF�MG��FVFMOPOP

�PWVWF�LXV��DdLUM�VLUDPW�NL�WDVLE�W�nP��p��NLKk�c�|~|ðNuK�IGPWF�

�PWVWF�LXV�I�uPL�Wu��XV�DNyT\MPZ̀�LFP�VK�GPLFP�XPVF���OV�DKU��PG

VLUD�WN�u��FV�O�DVLE�n�̀�WW�WWQKP[VO�LXV�WOP\MPKWR�D�LFPW�WWKXV�G

OVRP�PLFPWWPLFVGPLFKW�WDdLUM�WNHPGXKGKWPMWMWKẀ�K�PYPGuDKNZ̀

�u�PWPLF�WPLFVGPLFKWuKWVFV[KWPG�PD�tQK�KuK�FMUM�WN\MPIWM�DdLUM�

G�FP�L�NR��PLOKu��FPOPWM�EVWF��V�NWM�VOPLFVO�OPNWM�u�KRVWWQKPLF�P

KMF�KẀ�L\M�LFKàuKWWMVMG��PWVWF�LXV��DdLUM�uK�FMUMPW�NuK�IGPWF�

�PWVWF�LXV�IGPLK�\M�LOKXKGu���O��OPv̀NKMWPy�N�GHKWuKWWMPGMG

WPLFVGPLFKLPU�FV[K�KuK�FMUM�WN�DIGOP�u�PWPLF��PGuKWVXVKL�GPLFKW

OVWFVLFKWPG�PD�tQK�KbPFMLNXKGKv̀ R��PLOKG�VK�\MPWFQKOPPGu�PU��

F�DDdLUM�LKWOVTDKUKWNyTàNLQK̀
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aEVWFK�VXVO�OPNKMXKGu�PPLWQKO�WGPG��V�WXMDFM��VWP[KX�O�W

uPDKWWVWFPG�WWVGH�DVXKWN�PD�XVKL�pWPXKG�GPG��V�XMDFM��D\MPX�O�

R�D�LFPF���XKLWVUKPOPVY�F��LWu��PXP�uK�GPVKOPUPWFKWNuKWFM��PO�

DVLUM�UPG XK�uK��DPG UP��DN�DIG O�WX���XFP�dWFVX�WDVLUMdWFVX�Ẁ�KW

k�c�|~|f-Pð�L�DVW�OKWN�DUMLWUPWFKWRK��GOPWX�VFKWPLF�Pu���LFPWPW

PY�F�GPLFPXKGKKHyPFV[KOPPYuDVXVF��PWW�X���XFP�dWFVX�u���Ku�PWPLFP

PWFMOK�P�DV��OK�\MV̀ëuKWWd[PDuP�XPHP�KWUPWFKWOPàNPG�GHKWKW

OVTDKUKWN\M�LOKLQKXKLWPUMPWPXKGMLVX��PRPFV[�GPLFPPG DdLUM�

uK�FMUMPW�NKM\M�LOKPWFPXKGPFP�DUK\MPIVLFP�u�PF�OKuPDKu��u�VK

R�D�LFPXKGKP��K̀ �WFPWUPWFKWRK��G VLFP�u�PF�OKWXKGKMG WVL�DOP

�Pu�K[�tQKKMOPWXKLFPLF�GPLFKOPàXKLWVUKGPWGKNXKGKPGVWWQKOP

WKLWNK�FKOPR��L�V��WWKH��LXPDE�WPH�FP�XKG�u�DG�O�GQKL�FPWF�̀

Z�GPWG�G�LPV��NZ̀LKk�c�|~|-R��MGUPWFKXKG�GQKu���v̀ �UM��O��

PLKk�c�|~|ðR��MGUPWFKXKG�X�HPt�NVLOVX�LOK�PWuKWF�uKWVFV[��

uP�UMLF�RPVF�uK�aNWPLOK\MPPWFPWUPWFKWWQKFduVXKWO�GPG��V�XMDFM��D

OPZ̀N�uPW��OPFP�PG WVOKPLFPLOVOKWLKWOVTDKUKẀ�K�IGNOVRP�PLFPW

UPWFKWNuK�F���P�PGXKGPDPWMG�EVWFK�VXVO�OPPWuPXdRVX�OPMG�XMDFM��N

uKOPGLQKWP�XKGu�PPLOVOKWuPDKWR�D�LFPWDPWFPpFVGK�PLWPWNX�MW�LOK

WVFM�tsPW�O[P�W�WNOPWOPXKGVXVO�OP�FI�DUKKRPLWV[KNXKLRK�GPRKV

�uKLF�OKuK�aDHM\MP�\MPm��n�Oq\MPL�����DUMG�WWVFM�tsPWPG \MP

�DUMLWUPWFKWRPVFKWuK�u�KRPWWK�PWH��WVDPV�KWNOPLF�KOPW�D�OP�MD�N�KW

�DMLKWDPWFPpFVGK�PLWPWX�MW���G�P�tsPWOVWFVLF�WNOPWF�X�LOKpWPK�FKOP

�uKLF��POPH�FP�u�DG�W��H�FP�u�DG�WmUPWFKH�L�DL�XMDFM��H��WVDPV��N

\MPuKOPWP�MW�OKu�VLXVu�DGPLFPu���K[�XVKL���DUMIGNG�WF�GHIGI

MFVDV��OKOPG�LPV��X�dFVX�NKMV�®LVX�qPGbVGK�pSPWFPIPYF�PG�GPLFP

KRPLWV[KNyT\MPR���PRP��LXV�OPG�LPV��[MDU���K �FK WPYM�D�

maDHM\MP�\MP��n�ONù�q̀

aDIGOVWWKN��LTDVWPO�EVWFK�VXVO�OP�P[PD�F�GHIG\MP�WR�D�WOKW

VLOV[dOMKW �u�PWPLF�G �PW\MdXVKW O�W �Pu�PWPLF�tsPW XKLWF�MdO�W

EVWFK�VX�GPLFPuPDKu��u�VKVLOV[dOMKPÓKMuPD�XKGMLVO�OP̀ _WFKRKV

OPGKLWF��OK�LFP�VK�GPLFPNL��LTDVWPO�PXKDKUV�FPGuK��DOKWOVTDKUKWN

yT\MPETOV[P�W�WWVFM�tsPWNXKGK�XKL[P�W�PLF�PZ̀PàNLKk�c�|~|ðNPG

mn��qNWKH�P�XKGVO�DPWFPpFVGK�PLWPNKXKLEPXVGPLFKO�DdLUM�VLUDPW�N�

�P�RV�G�tQKO�DdLUM�uK�FMUMPW�P�WOVRP�PLFPWXKLXPutsPW��PWuPVFKO�

EVWF��V�OPbVGK�P�VL[�WQKVLOKLIWV�NPG\MPuKOPGWP�KHWP�[�O�W�W

OVRP�PLFPWPYuP�V�LXV�WP�WG«DFVuD�WPWX�D�WOPFPGuK\MPPWFQK

�PD�XVKL�O�W�PD�WF�LFKOPZ̀NXKGKOPà
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auP�RK�G�FV[VO�OPNKMX�u�XVO�OPOP�FM��muP�RK�G��qKMX�V��

�P�DVO�OPW�DFP��FV[�WNPWFT�PD�XVKL�O�XKGKR�FKOP\MP�R�D�LQK�uPL�W

�u�PWPLF�WVULVRVX�OKP�Pu�PWPLF�MGu�uPDNG�WF�GHIGF����FKL��FKWN

\MPOPXP�F�RK�G�PWFQK�Pu�PWPLF�OKWLKPLMLXV�OK̀ZPWF�G�LPV��NPWF�

X���XFP�dWFVX�O�XKGuPF�LXV�WVGH�DVX�PWFTOV�PF�GPLFPDVU�O�XKG �

FPK�V�OKW�FKWOPR�D�NO�u��UGTFVX�NPWuPXVRVX�GPLFPXKG KW�FKW

uP�DKXMF��VKWN\MPWQKKWPRPVFKWX�MW�OKWuPDK�FKVDKXMF��VK̀�KOPXK��P�

OKWk�c�|~|f-PðNETMG�WI�VPOPPYPGuDKWO�uP�RK�G�FV[VO�OPNWPLOK\MP

�DUMLWOPDPWWP�QK�uKLF�OKW�WPUMV�̀�Kk�c�|~|-NPLF�P�WDVLE�W�P�N

uP�RK�G�FV[VO�OPO�R�D��u��PXPP[VOPLFPNyT\MPà WPOV�VUP�Z̀ OP

G�LPV��EPWVF�FV[�mDVLE��qPZ̀�PWuKLOP�uf����;eªh��|�Ô̈|k��j�j�vmDVLE�

oqNK\MPX�MW�MGPRPVFKPGà\MP�X�H�uK��PWuKLOP��u��|��ff|��|k��j�j

k��|�fÔÛªh��;;�jh;;;vmDVLE��q̀ ZPuKVWNv̀ VLFP�[IG u����MYVDV��

[P�H�DGPLFPà mL�WDVLE�W�P�qN\MPWPWPLFPG�VWWPUM�KP�PuPFPK

PLMLXV�OKOPD�mDVLE��qNPNRVL�DGPLFPNL�DVLE��NZ̀�RV�G�\MPXKLWPUMVM

PLFPLOP�K\MPà PWF�[�\MP�PLOKOV�P��PDP̀ CMF�KWPYPGuDKWNWP

PLXKLF��GLPWFPGPWGKk�c�|~|-NXKGKPLF�P�WDVLE�W�Pn�NPG\MPZ̀

�DPU�XKLEPXP��DdLUM�bPFMLmDVLE��qNX�MW�LOKMGPWu�LFKPGv̀ mDVLE�W

nnPn�qN\MP�X�H�uK�OV[MDU��F�DVLRK�G�tQK�KWOPG�VWXKDPU�WmDVLE�

n�qÒPL�WDVLE�Wn����NPG\MPZ̀NKu�KRPWWK�N�RV�G�\MP��MD�yT�X�HKMP

\MPWFVKL�WPP��W�VWWK\MPàNK�DMLKOPWPy�[�W�HP�mDVLE�n�qNPà�RV�G�

\MPP��WKGPLFPVWWKP�K�PXPHP�F�D�PWuKWF�OPZ̀N�PFK�L��K�WWPLFK

mDVLE���q̀aWWVGNK\MPKXK��P�\MVL�XKGuPF�LXV�WVGH�DVX�IK�FKOP

MW��OVRP�PLFPWX�OVUKWu���X�V���P�DVO�OPW�DFP�L�FV[�WOVRP�PLFPWXKGK

KutsPWu���FPLF��P\MVDVH���KuKOP�WVGH�DVXK̀

Ü�PPL\M�O��GPLFKNKM�E�HVDVO�OPOPGMO��KXKLFPYFKWKXV�DNI

MG�X���XFP�dWFVX�VGuK�F�LFPNuKVWN�DIGOPuKWWVHVDVF���GMO�Lt�PLF�P

OVRP�PLFPWXKLFPYFKWPWVFM�tsPWOPOVTDKUKWNuP�GVFP�G�LMFPLtQKO�W

VLFP��tsPW�KRK�LPXP�PWF��FIUV�W\MPOQKXKLFVLMVO�OPPP[VF�G\MPK

OVTDKUKNXKGKMGWVWFPG�OV�D�UVXKNWPOPWVLFPU�PmcFPRRPLWPL��n�q̀�K

k�c�|~|-NETMGPYPGuDKOP�PPL\M�O��GPLFKPLF�P�WDVLE�WoPn�PG\MP

àLQKXKLWPUMPWPXKGMLVX��NuP�UMLF�OK�Z̀WPuKOPXKL[P�W��XKGPDPP

�KZ̀ XKLRV�G��Nà VLFP��UPOPMG�G�LPV��\MPZ̀ LQKXKLWPUMP

XKGu�PPLOP�̀aWWVGNR��pWPLPXPWWT�VK\MPv̀ VLFP�RV��N�P�DV��LOKMG

�PPL\M�O��GPLFK�K�DFP�L��KWX�OVUKWPGMWKm�K�FMUM�WPbPFMLqP�K

VLWP�V�KF�uVXK\MPàFPLF�[�XKGMLVX��N\MPP���OK�OPX�HPt�Nu���\MP
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Z̀Pàb�D�PPL\M�O��GPLFKRPVFKv̀ KXK��PMu���\MPZ̀PàXKLWPUMVWWPG

WPXKGMLVX��POPWWPGXKLFVLMVO�OP�KOVTDKUK̀�Kk�c�|~|ðNPLF�P�WDVLE�W

n�P��NETKMF�KPYPGuDKOP�PPL\M�O��GPLFKNOPWF�[P��P�DV��OKuPDK

u��u�VKàPGWPMOVTDKUKXKGZ̀��WDVLE�W�LFP�VK�PWNàLQKXKLWPUMPWP

XKGMLVX��PGDdLUM�uK�FMUMPW�XKGZ̀P�X�H�uK��DFP�L��KX�OVUKu���

�DdLUM�VLUDPW�N�RV�G�LOK\MPKuK�FMUM�WLQKIHKG u���KWDPWFPp

FVGK�PLWPWNPL\M�LFKKVLUD�WIGPDEK�u���KRMFM�KOKuK[K̀_WWK�X�H�

uK�X�MW��XP�F�OVWX��OV�XKG Z̀N\MPu�KXM��XKLF��p��UMGPLF��OP

G�LPV��MGuKMXKG�VWPLI�UVX�K\MPàOVWWP̀aWWVGNà�X�H�uK�FPLF��

GMO��K�MGKOKOVTDKUKNKMWPy�NPRPFM��K�PPL\M�O��GPLFKNGKOVRVX�LOK

KXKLFPYFKWKXV�DO�XKL[P�W��KVLWP�V��FPGTFVX�O�VL[�WQKPO�DdLUM�

VLOKLIWV�Ẁ

CW�PWMDF�OKWO��LTDVWPRPVF��\MVWQKWPGPDE�LFPW�KOP�KUDV�P

aRKLWKm��n�qN�WOVRP�PLt�WPYVWFPLFPWWPOP��G u�VLXVu�DGPLFPuPDK

PXKWWVWFPG�OKWR�D�LFPWNPL\M�LFKL�u�PWPLFPVL[PWFVU�tQKKPXKWWVWFPG�I

KOPbVGK�pSPWFPNKOP�KUDV�PaRKLWKm��n�qP��KOP�K�FMU�DÒPuPD�

GPFKOKDKUV�OVWFVLF�N�PGu�PU�O�LPWFPPWFMOKyTRKVOVWXMFVO�NP�OKW

DVLUMVWF�WXVF�OKWH�WPKMpWPPG�uDVX�tsPWOP\MPWFVKLT�VKẀ

aWWVGNOP�XK�OKXKGK\MPRKV�L�DVW�OK�LFP�VK�GPLFPN�PXKDKUV�O�

VLFP��tQKVLFP�XMDFM��DPGbVGK�pSPWFPuP�GVFPKMWKP��DFP�L]LXV�OP

OVRP�PLFPWX�OVUKWDVLUMdWFVXKWNWPLOK�DdLUM�uK�FMUMPW�WKGPLFPMG

OPLF�PKW[T�VKWX�OVUKWPGu�PU�OKẀ �WW�PWXKDE�OKWX�OVUKWPWFT

�PD�XVKL�O�XKG KWR�D�LFPWPL[KD[VOKWL�VLFP��tQKNHPG XKGKXKG �

XKGuPF�LXV�WVGH�DVX�OPWFPWLKWOVRP�PLFPWa_̂WNPF�GHIGXKGKPWu�tKP

KFPGuK\MPPWFQKPL[KD[VOKWOM��LFPPWW�WGPWG�WVLFP��tsPẀ�K�IGN

uP�XPHPpWP\MPETMGDMU��OPu�PWFdUVK�DdLUM�uK�FMUMPW�NHPGXKGK�

VLUDPW�̀CbPFMLUK��OPMGu�PWFdUVKGPOV�LKPIPLX���OKXKGKMG�

DdLUM�L�XVKL�DPOP[�DK�OPVOPLFVO�OPXMDFM��DNuK�VWWKMG��FVFMOPOP

WM�u�PW�NHPGXKGKOPKMF�KWWPLFVGPLFKWmXKGKRPDVXVO�OPNK�UMDEKPFX̀qN

\M�LOKMGR�D�LFPPWF��LUPV�KGKWF��XKLEPX�pD�̀
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�PWF�WPtQKWP�TOVWXMFVOKKWF�FMWO�DdLUM�uK�FMUMPW�PGbVGK�p

SPWFPNPGKMF��Wu�D�[��WNWP�QK�uKLF�O�W�WRMLtsPWP�DKX�DV��tQKOK

uK�FMUM�WL�PXKDKUV�OPbVGK�pSPWFPPL�W�POPWOPVLFP��tsPWPYVWFPLFPẀ

����F�LFKNWP�QKRPVF�WXKLWVOP��tsPW��PWuPVFKO�WFPGTFVX�WOPS�PS�N
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OVUDKWWV�NHVpPGMDFVDVLUMVWGKNPOPXKGK�DdLUM�uK�FMUMPW�uKOPWP�

PLX���O�OPOVRP�PLFPWG�LPV��WOPLF�KOPWWPWFPG�Ẁ

r�DP�uPL�VLVXV��PWF��LTDVWPPYuDVXVF�LOK�OPRVLVtQKOPHVpP

GMDFVDVLUMVWGK�OKF�O�LKu�PWPLFPF��H�DEKN\MPWPH�WPV�PG K̂K�m����N

ùoqKLOP��MFK��OPRVLPKVLOV[dOMKHVDdLUMPXKGK�\MPDP\MPMW�OP

�DUMG�G�LPV��MG�KMF��DdLUM�N\MPWPy�OVWFVLF�OPWM�SnN\MPPWF�KMF��

DdLUM�WPy�PGu�PU�O�L�WVLFP��tsPWWKXV�VWHTWVX�WOKOV��OV�m̂KK����oN

ù�qP\MP�XKGuPF�LXV�OKR�D�LFPLPWF�KMF��DdLUM�WPy�OPMGMWMT�VK

OPS�XKGMGmVLÙj¥��j~�gðhf��q̀aWWVGNPWFPVLOV[dOMK\MPWPX���XFP�V��

XKGKMGMWMT�VKOPS�XKGMGPWFTDKX�DV��OKLKXPLF�KOK�|����hh�OP

u�KRVXV�LXV�OP¡DPVLP�P�OMPmn���qNPLF�PKWR�D�LFPWOPS�\MPMFVDV��G�

[��VPO�OPHTWVX�mVLÙ{jf��¥j�����qPKWR�D�LFPWOPS�\MPuKWWMPGRDM�LXV�

u��YVG��KWR�D�LFPWL�FV[KẀ�WF�OPRVLVtQKIuP�FVLPLFPu����[VWQK

PXKDVLUMdWFVX�NyT\MPOPWR��[VWsPW�GHdUM�WNVOP�DVWF�WPuPyK��FV[�W�

�PWuPVFKOKHVpPGMDFVDVLUMVWGKNHPGXKGKOKR�D�LFPHVpKMGMDFVDdLUMPN

XKLRK�GPyTE�[V�WVOK�uKLF�OKuK�ZPÑ�PDPm����Nùn��q��PWuPVFKO�

XKLF�VHMVtQKOPF�DOPRVLVtQKu���KWPWFMOKWOKGMDFVDVLUMVWGK̀

ZP�XK�OKXKG����OVWm����Nùn�qN�DIGOKWR�FK�PWDVLUMdWFVXKWN

[T�VKW R�FK�PW OP L�FM�P�� WKXVKDVLUMdWFVX�NuWVXKDVLUMdWFVX� P �FI

PYF��DVLUMdWFVX�PWFQKPL[KD[VOKWLKu�KXPWWKOP�\MVWVtQKOPS�PSò_WFK

F�GHIGPWFTOP�XK�OKXKG�PXKDVLUMdWFVX�NuKVWIuKWWd[PD�PD�XVKL��K

u�KXPWWKOP�\MVWVtQKPGMDFVDVLUMVWGKXKGKWOVRP�PLFPWPXKWWVWFPG�WO�

DdLUM�̀��FPLF�FV[�OP�Pu�PWPLF��OPG�LPV��XVPLFdRVX�F�DXKGuDPYVO�OP

OKu�KXPWWKOP�\MVWVtQKOPHVpPGMDFVDVLUMVWGKN�PLPWPPN����OVWP̂ ��UK

m����qRK�GMD���GOM�W[��VT[PVW\MPWP�P[PD�GVGuK�F�LFPWu���KPWFMOK

OKR�D�LFPGMDFVDdLUMPNWQKPD�W�PYuKWVtQKWVGMDF]LP�KMWP\MPLXV�D�OM�W

DdLUM�WNPKWF�FMWGVLK�VFT�VKKMG�yK�VFT�VKOPWW�WOM�WDdLUM�ẀZVULKOP

LKF�I\MPPWW�WOM�W[��VT[PVWWP�[PGu�����LTDVWPOKHVDVLUMVWGKNyT\MP

�PD�XVKL�GKVLOV[dOMKXKGOM�WDdLUM�W\MPWQKR�D�O�WPGMGPXKWWVWFPG�

PWuPXdRVXK̀ aVLO�LKGPWGKF��H�DEKm�PLPWPPÒ����OVWÒ̂ ��UK����qNKW

�MFK�PWPYu�LOPGPWW�WOM�W[��VT[PVWNVLWP�VLOKG�VWMG�N\MPXKLWVWFPL�

PYVWF�LXV�OPMG�KMG�VWSoN\MPuKOPWP��O\MV�VO�KM�u�PLOVO�NP

UP��DGPLFPKXK��PLKXKLFPYFKPWXKD��̀_WWKR��XKG \MP�W[��VT[PVW

u�KuKWF�WuPDKW�MFK�PWOPPGXKLF�O��LTDVWPOKGMDFVDVLUMVWGK̀

CGMDFVDVLUMVWGKOP[PWP��L�DVW�OKF�GHIGPGWM�WWVFM�tsPWOP

MWKPOPVLFP��tsPWNLQK�uPL�WWM�WOPRVLVtsPWPPGu�PUKWOPWF�̀ZPWF�
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G�LPV��NWQKMFVDV��OKW�\MVF��Wu��]GPF�KWOKWPWFMOKWDVLUMdWFVXKWOPWW�

T�P�N\MPWQK�KHVpKMGMDFVDVLUMVWGKR�GVDV��N�WKXV�DV��tQKDVLUMdWFVX�PK

WF�FMWOPDdLUM�GVLK�VFT�V�PG�yK�VFT�V�̀CuFKMpWPuPD�u�KuKWF�OPS�L��

mn���qPO�FVuKDKUV�OP±KG�VLPmn���qu���WP�L�DVW��KHVpP

GMDFVDVLUMVWGKPG �HGPVLFPR�GVDV��̀�G S�L��mn���Nù n�qN��MFK��

u�KusPMG�WI�VPOP�PXK�FPWOPHVDVLUMVWGKNPG\MPRKV�OKF�OK�\MVK

H̄VDVLUMVWGKR�GVDV��̄mVLÙ�j����{����~hj��f�q̀�L\M�LFKN�FVuKDKUV�O�

PWXKDE�OPDdLUM�WuPD�R�GdDV�u����VLFP��tQKPLF�Pu�VNGQPP�X�V�Lt�

WQKWPVWm±KG�VLPn���Nùn�oq�

��j��ff|jïh�j�i�~hj�KWu�VWR�D�GOVRP�PLFPWSnNuKWWMPGXP�FK

U��MOPRDM�LXV�L�DdLUM�OKKMF�KN�DdLUM�XKGMLVFT�V�I[��VPO�OPOPMG

OKWu�VWNPMW�GX�O�MGWM��PWuPXFV[�DdLUM�u���WPXKGMLVX��XKG�

X�V�Lt�Ò

� gi�~hjk|������j��¤|k|���j���¬h�j�i�~hjïh�j�{�������GPWG�

WVFM�tQK�LFP�VK�NuK�IG�DdLUM�MW�O�I�DdLUM�LQKpXKGMLVFT�V�Ò

� gi�~hjk|������j��¤|k|���j���f��j�|�|�|�h���c��|�KWu�VWR�D�G �

GPWG�DdLUM�NG�WLQKI�DdLUM�XKGMLVFT�V�Ò

� gi�~hjk|������j��¤|k|���j���kh��jf��j�|�|�|�h���c��|�KWu�VWR�D�G

DdLUM�WOVRP�PLFPWP�GH�WLQKWQK�DdLUM�XKGMLVFT�V�Ò

� j̈�f�¤|�j��¥|f�KWu�VWR�D�G�GPWG�DdLUM�N\MPI�DdLUM�XKGMLVFT�V�N

uK�IG MG OKWu�VWWPXKGMLVX�XKG �X�V�Lt�MW�LOKMG�DdLUM�

OVWFVLF�Ò

� gi�~hjf��f�jf�KWu�VWP�XKGMLVO�OPWQKHVDdLUMPWNPX�O�MGOPDPW

MW�G�WOVRP�PLFPWDdLUM�Wu���WPXKGMLVX��XKG�X�V�Lt�̀

�G�PD�tQK�KWF�FMWOPDdLUM�WGVLK�VFT�V�WKMG�yK�VFT�V�WN�OKFKMp

WPF�GHIG�OVXKFKGV�OPS�L��m����qPLF�P̄HVDVLUMVWGKuKuMD��̄mVLÙ�|�'

{����~hj��f�qPH̄VDVLUMVWGKPDVFVWF�̄mVLÙ�����f�{����~hj��f�q̀CHVDVLUMVWGK

uKuMD���PRP�PpWP�KWX�WKWPG \MP�WDdLUM�WGVLK�VFT�V�WLQKWQK

�PXKLEPXVO�WL�XKGMLVO�OPNXKGK�WDdLUM�W�MF�XFKLPWKMOPVGVU��LFPWN

PL\M�LFKKHVDVLUMVWGKPDVFVWF�XKLWVWFPLKX�WKPG\MPKHVDVLUMVWGKI

�PXKLEPXVOKL�XKGMLVO�OPNWPLOKKPYPGuDKu�KFKFduVXK�XKL[V[�LXV�O�W

DdLUM�WVLUDPW�PR��LXPW�PGxMPHPXNLK̂ �L�OT̀

aWPUMV�NKWXKLXPVFKWPYuKWFKW�LFP�VK�GPLFPNWP�QK�uDVX�OKW�

u�PWPLt�O�DdLUM�uK�FMUMPW�L�WVLFP��tsPWPGbVGK�pSPWFP̀

�KPXKWWVWFPG�OPbVGK�pSPWFPN�WVFM�tQKG�VWXKGMG I�OPK

VLOV[dOMKFP�PYuKWVtQKWP\MPLXV�DNKMWPy�NWP�PYuKWFK�OM�WDdLUM�WPG
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WP\M�LXV�NWPLOK�Sn�DdLUM�L�FV[�OKDKX�DN�O\MV�VO�PGX�W�uPDKu�V

PÓKMuPD�GQPNP�S�\MPI�O\MV�VO�NDKUKPGWPUMVO�NL�Wu�VGPV��W

VLFP��tsPW�Ld[PDWKXV�DOKVLOV[dOMKNRK��OPX�W�̀�WF�S�IKbPFML���W�̀

�PWW�WVFM�tQKN\MPF�GHIGuKOPWP�XE�G�O�OPWVFM�tQKu�KFKFduVX�OP

bVGK�pSPWFPN�DdLUM�uK�FMUMPW�I�O\MV�VO�KM�u�PLOVO�PGWVFM�tsPWL�

PWXKD�KMG�VWRK�G�VWNWPX���XFP�V��LOKXKGKMG�SoKMS�u���KR�D�LFP

�OPuPLOP�OKU��MOPRK�G�DVO�OPPWPKuK�FMUM�WR��u��FPOKWa_̂WOK

R�D�LFP̀�GKMF��Wu�D�[��WNX�WKKR�D�LFPDPWFPpFVGK�PLWP�u�PLO��DdLUM�

uK�FMUMPW�L�PWXKD�PPWF�DdLUM�IMW�O�PG OVRP�PLFPWU��MWOP

RK�G�DVO�OPuPDKVLOV[dOMKPGuPDKGPLKW�DUMLWa_̂WNKuK�FMUM�WuKOP

WP�XKLWVOP��OKXKGKSoNyT\MPOP�DUMG�RK�G�IPGu�PU�OKuPDK

VLOV[dOMKDPWFPpFVGK�PLWPL�WVLFP��tsPWNuKOPLOKWP�XKLWVOP��O�WM�

XKGuPF�LXV�XKGK�[��VPO�OPHTWVX�OP¡DPVLP�P�OMPmn���qPWP

DKX�DV��LOKL�PYF�PG�OV�PVF�OKXKLFVLMMG O�RVÙ �NKMWPy�NMG

uK�FMUM�WWPGPDE�LFP�MGX�VKMDK̀�L\M�LFKNLKX�WKPG\MPKVLOV[dOMK

DPWFPpFVGK�PLWP�u�PLOP�DdLUM�uK�FMUMPW�PG WVFM�tsPWRK�G�VWmLK

XKDIUVKNMLV[P�WVO�OPNPGXM�WKWPFX̀qPLQK�MW�LKWa_̂WNWPLOK\MP�

DdLUM�uK�FMUMPW�LQKR��u��FPOPWPMGPVK�GHVPLFPNLQKWPLOKMW�O�PG

LPLEMG�VLFP��tQKXKGMLVX�FV[�NKuK�FMUM�WF��F�pWPOPMG�S�u���PWFP

VLOV[dOMKPu���WM�XKGMLVO�OP̀aWX���XFP�dWFVX�WOPWWPuK�FMUM�WS�

uKOPG WP��WG�VW[��V�O�WNOPWOP�RK�G�tQKOPMG�VLFP�DdLUM�NKM

RKWWVDV��tQKN�FIMGy��UQKNKMuVOUVLVLWFT[PD̀��WWVFM�tsPWPG\MPETMG�

VLFP�DdLUM�NKR�D�LFPDPWFPpFVGK�PLWPMFVDV��KuK�FMUM�WXKGMGU��LOP

L«GP�KOPF��LWRP��LXV�WOPX���XFP�dWFVX�WOPWM�SnNyTKy��UQKWP

X���XFP�V��uPDKVLOV[dOMKDPWFPpFVGK�PLWPN\M�LOKLPXPWWVF�WPXKGMLVX��

XKGMGR�D�LFPDMW�RKLKNMFVDV����uPL�WMG�WI�VPOPUPWFKWWKG�OKW�

�DUMG�Wu�D�[��WOKuK�FMUM�Ẁ�WWPuK�FMUM�W\MPuKWWMVMGWF�FMWOPS�

u���KR�D�LFPDPWFPpFVGK�PLWPLQKWPPLXKLF��LKXKLFVLMMGOP[��V�tQKOK

�bSuPDKR�FKOPLQKWP��O\MV�VOKNLPGPGu�PU�OKL�Wa_̂WuK�PDPNuK�

PWWPGKFV[KF�GHIGLQKIPWFMO�OKLPWF�KH��NuK�WPF��F���uPL�WOK

uK�FMUM�WXKGKS�̀

aWVFM�tQKu�KFKFduVX�OP�\MVWVtQKOPWX�VF��XVG�IOVRP�PLFPWKGPLFP

PG OKVWX�WKWPWuPXdRVXKWN\MPWP�QK�uKLF�OKW�WPUMV�̀Cu�VGPV�KI

\M�LOKMGOKWu�VWOKVLOV[dOMKmKMKu�VNKM�GQPqIR�D�LFPL�FV[KOP

uK�FMUM�WÒPLKWVLOV[dOMKW\MPL�WXPGLKOVWF�VFKOPZVDVNX�uVF�DOPbVGK�p

SPWFPNKLOPKbPFML���W�I�DdLUM�OKGVL�LFPPI�O\MV�VO�XKGKSǹ

aWWVGNLKu�VGPV�KXPLT�VKNKVLOV[dOMKFPGMG�PYuKWVtQKWVGMDF]LP�NKM
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WPy�NIPYuKWFK�KGPWGKFPGuK�DdLUM�uK�FMUMPW�NOPMGOKWu�VWNP�K

bPFML���W�NOKKMF�KN\MPI�DdLUM�R��LX�OPbVGK�pSPWFPNPWPFK�L�

HVDdLUMPPGuK�FMUM�WpFPFMLu��W�NuKOPLOKMFVDV���KMMG�KMKMF��DdLUM�

L�WVLFP��tsPWR�GVDV��PẀ�PWFPX�WKNPG\MPKXK��P�PYuKWVtQKWVGMDF]LP�N

LQKIuKWWd[PDKHWP�[��\M�DDdLUM�KVLOV[dOMK�O\MV�VMu�VGPV�KmK

uK�FMUM�WKMKbPFML���W�qPNXKLWP\MPLFPGPLFPN�uKLF��\M�DI�SnP

\M�DI�S�OKR�D�LFP̀�KWPUMLOKXPLT�VKNXKGKKbPFML���W�I�DdLUM�

G�yK�VFT�V�OKOVWF�VFKOPZVDVNKVLOV[dOMK�O\MV�Pp�XKGKSnPNuK�MG�

WI�VPOPR�FK�PWDVLUMdWFVXKWPWKXVKDVLUMdWFVXKWNPG KMF��Wu�D�[��WNuK�

VLRDM�LXV�WOKPXKWWVWFPG�L�FM��DPWKXV�DO�DdLUM�NXKGKKXPLF�KM�H�LKN

�u�PWPLt�OKPLWVLKRK�G�DN�u�KYVGVO�OPPLF�PKbPFML���W�PK

uK�FMUM�WNPLF�PKMF�KWNKuK�FMUM�WI�O\MV�VOKXKGKS�̀

�G�PD�tQK�KWF�FMWOPDdLUM�G�yK�VFT�V�KMDdLUM�GVLK�VFT�V�NRVX�

XD��K\MP�DdLUM�uK�FMUMPW�NLKPXKWWVWFPG�DVLUMdWFVXKDKX�DOPbVGK�p

SPWFPNIMG�DdLUM�G�yK�VFT�V�NF�LFKuK�WP��DdLUM�KRVXV�DOKu�dWN\M�LFK

uPDKu�PWFdUVKVLFP�L�XVKL�DNWKXVKPXKL®GVXKPFX̀\MPPWF�DdLUM�uKWWMV̀_WFK

R��XKG \MPPGOV[P�WKWa_̂WN[��V�LOKOP�XK�OKXKGKWR�D�LFPWP�

XKGuPF�LXV�WVGH�DVX�OPWFPWNHPG XKGKKPWu�tKPKFPGuKPG \MP

KXK��PGPWWPWa_̂WNXKLRK�GPRKV�L�DVW�OKL�WPtQK�LFP�VK�NPGm�̀�̀�qN

E�y�MG�u�POKGVL]LXV�O�DdLUM�uK�FMUMPW�̀aDdLUM�uK�FMUMPW�XKL[V[P

WKGPLFPXKG KVLUD�WPKVLOKLIWVKNPG �PD�tQK�PWFPuKWWMVWF�FMW

G�yK�VFT�VKNWPLOK\MPWKGPLFP�DdLUM�VLUDPW�I\MPKRP�PXPXP�F��GP�t�

�KuK�FMUM�WXKGKPWuIXVPDVLUMdWFVX�P�KPXKWWVWFPG�DKX�DOPbVGK�pSPWFP̀

ZPXP�F�RK�G�NKbPFML���W�F�GHIGUK��OPWF�FMWOPDdLUM�G�yK�VFT�V�̀

��WVFM�tQKOPHVDVLUMVWGKR�GVDV��PGbVGK�pSPWFP[P�VRVXKMpWPNuK�

GPVKOPKHWP�[�tQKOPX�GuKN\MP�PWF��FIUV�G�VWXKGMGMFVDV��O�Ih�j

��ff|jïh�j�i�~hjmKWu�VWO�X�V�Lt�R�D�GOVRP�PLFPWSnNuKWWMPGXP�FK

U��MOPRDM�LXV�L�DdLUM�OKKMF�KN�DdLUM�XKGMLVFT�V�I[��VPO�OPOPMG

OKWu�VWN\MPMW�GX�O�MGWM��PWuPXFV[�Snu���WPXKGMLVX��XKG�

X�V�Lt�q̀_WWKF�GHIGRKV�FPWF�OKPGaDHM\MP�\MPm��n�Xq�K�L�DVW��K

GMDFVDVLUMVWGKPGbVGK�pSPWFP̀COVRP�PLXV�DKHWP�[�OKPGX�GuKRKV\MPN

�uPW��OPWPFP�[P�VRVX�OK�FVuKDKUV�OPh�j��ff|jïh�j�i�~hjN�WKMF��W

PWF��FIUV�WLQKOPVY�GOPWP�MFVDV��O�WLKWa_̂WR�GVDV��PWPF�GHIGI

uKWWd[PD�FPWF��\MPKXK��PGGMO�Lt�WOPPWF��FIUV�WLKOPXK��P�OKFPGuK

OPMG�VLFP��tQKPLKPWu�tKOPMG�GPWG��PWVO�LXV�NKM�FIKMWKOP

G�VWOPMG�PWF��FIUV�WVGMDF�LP�GPLFP̀S�L��m����Nù��q�RV�G�\MPPWWP
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R�FKIXKGMGPGWVFM�tsPWOPHVDVLUMVWGKNu�VLXVu�DGPLFPPG�PD�tQK�

PWF��FIUV��i�~hjf��f�jfN\MPuKOPWP�VLFP�X�D�O�XKG�WOPG�VWPWF��FIUV�Ẁ

²VL�DGPLFPN�DdLUM�uK�FMUMPW�uKWWMVMGDKX�Du�V[VDPUV�OKL��POP

OPVLFP��tsPWGMDFVDdLUMPWOPbVGK�pSPWFP̀auPW��OPWP�R�D�OKuK�MG�

uP\MPL�u��XPD�O�uKuMD�tQKPFP�WPMMWK�PWF�VFK��DUMLWa_̂W

PWuPXdRVXKWNXKGKLKPLWVLKRK�G�DNPG �FV[VO�OPW�OGVLVWF��FV[�WPÓKM

KRVXV�VWNL�VLFP��tQKXKGPWF��LUPV�KWDMW�RKLKWNPLF�PKMF�KWNKuK�FMUM�W

uKOPWP�S�KMSoOKWVLOV[dOMKWDPWFPpFVGK�PLWPWNG�WuKWWMVKWF�FMWOP

DdLUM�G�yK�VFT�V�POKGVL�LFPLKPXKWWVWFPG�DVLUMdWFVXKDKX�DPI

u�POKGVL�LFPPGMG�WI�VPOPWVFM�tsPWOPVLFP��tQKXKGMLVX�FV[�LPWFP

PXKWWVWFPG�̀



(9:

�PWFPX�udFMDKWP�TPWFMO�O��PXKDKUV�OKXKLF�FKOPDdLUM�WPuK[KW

PGbVGK�pSPWFP̀CW�MFK�PWG�VW�FM�VW\MP�HK�O���GPWF�FPGTFVX�PG

WM�WKH��WRK��G vMRÑPLP m���nN����q\MP u�Ku®WMG GKOPDK

P[KDMXVKLT�VKNG�VWHVKD�UVXKOK\MPPXKD�UVXKNOKXKLF�FKPO�GMO�Lt�

DVLUMdWFVX�NVLWP�VLOKXKLXPVFKWHVKD�UVXKWNu�VLXVu�DGPLFPO�UPLIFVX�N

XKGKR̄MLOKOPF��tKW̄mVLÙ��j�h���||�qN�LTDKUK�KRMLOKUPLIFVXKmVLÙ

~����||�qNKu�KXPWWKOPXKGuPFVtQKPWPDPtQKN�GVU��tQKuKuMD�XVKL�DN

PLF�PKMF�KWNP̂ KMFKm����q\MP�u�PWPLF�KWXKLF�FKWWKHMG�uP�WuPXFV[�

O��²SNPLR�FV��LOK�VGuK�F]LXV�O�F�d�OP�pSpbNuK[Km�qNDdLUM�mSqP

FP��VF��VKmbqN�WWVGXKGKO�WVLFP��tsPWXKGMLVX�FV[�WPOKWOVRP�PLFPW

GPVK�GHVPLFPWPWPMW�PWuPXFV[KWPXKWWVWFPG�WmPXKWWVWFPG�GPLF�DNWKXV�D

PL�FM��Dq̀

ZVULKOPLKF�I\MP[T�VKWKMF�KW�MFK�PWRV�P��GMWKO�GPFTRK��O�

PXKDKUV�u���OPWX�P[P�KXKLF�FKOPDdLUM�WNXKGK¢EVLLKG mn��nqP

v�X�P�mn���qNuK�IG KWPWFMOKW�P�DV��OKWuK�PWWPW�MFK�PWPG WM�W

uMHDVX�tsPWR��V�G MWKOPMG�LKtQK�PWF�VF�O�PXKDVLUMdWFVX�NKO�

PXKDKUV�O�WDdLUM�WNPG\MPVLFP�PWW�[�GWKGPLFP\MPWFsPWOPXKLF�FK

PÓKMOPuKDdFVX�DVLUMdWFVX�̀ZP�XK�OKXKGK\MPRKVPYuKWFKLPWFPDV[�K�

�PWuPVFK O� FPK�V� PXKDVLUMdWFVX�N u�VLXVu�DGPLFP O� DVLUMdWFVX�

PXKWWVWF�GVX�NKPWFMOKO�PXKDKUV�O�WDdLUM�WNK\MPPLR�FV��\MPWFsPWOP

XKLF�FKPuKDdFVX�DVLUMdWFVX�NIPLX���OKXKGKDVGVF�OKuPDKR�FKOPLQK

�u�PWPLF��MG�[VWQKEKDdWFVX�OPWPMKHyPFKOPPWFMOKNPLR�FV��LOK�uPL�W

KPXKWWVWFPG�WKXV�DNKLOPKXK��PG�W\MPWFsPWuKDdFVX�WPOPPLWVLKOP

DdLUM�WN\MPP��G�WG�VK�PWu�PKXMu�tsPWOPF�VW�MFK�PẀaWWVGNu���

�LTDVWPOPWFPX�udFMDKLQKWP�QKMFVDV��OKWPWFMOKWOPWW�L�FM�P��N�uPL�WKW

XVF�OKW�XVG�̀

�����P�DV�����LTDVWPO�PXKDKUV�OKXKLF�FKOPDdLUM�WPuK[KWPG

bVGK�pSPWFPNKX�udFMDKPWFTOV[VOVOKO�WPUMVLFPG�LPV���PGm�̀nqNWP�QK

OPWX�VF�W�WWVFM�tsPWOPXKLF�FKPKWPDPGPLFKWuK[Km�qNDdLUM�mSqP

FP��VF��VKmbq\MPPWFQKPL[KD[VOKWLPWW�WWVFM�tsPWÒPG m�̀�qWP�QK

PWFMO�OKWKW�PWMDF�OKWOKWXKLF�FKWVLFP�DVLUMdWFVXKWPVLF��DVLUMdWFVXKWN

PLR�FV��LOK�WGMO�Lt�W�P�DV��O�WL�WDdLUM�Wu���WP�O�uF��PG �K

PXKWWVWFPG�DVLUMdWFVXKDKX�DÒRVL�DGPLFPNPG m�̀oqNWP�QK�PD�XVKL�O�W



(9<

\MPWFsPWO�PXKDKUV�OKXKLF�FKOPDdLUM�WPGbVGK�pSPWFPXKGK�bSNKM

WPy�NXKGKKXKLF�FKXKLF�VHMVu����RK�G�tQKP�O�uF�tQKOPWF�[��VPO�OP

OKuK�FMUM�WNHPGXKGKXP�F�WPWF�MFM��W\MPF�GWM�K�VUPG�u��FV�OK

XKLF�FKOPDdLUM�WPuK[KWL��PUVQK̀

Þ��û�����������������9Á
9���Ä����

aPXKDKUV�OKXKLF�FKOPDdLUM�Wu��FPOPMG�WI�VPOPu�PWWMuKWFKW

WVGuDPW\MPuKOPGWP�KHWP�[�OKWL��P�DVO�OPOKPXKWWVWFPG�DVLUMdWFVXK

DKX�DPWFMO�OK̀ ��VGPV��GPLFPNK \MP PLF�� PG XKLF�FK LQK WQK

LPXPWW��V�GPLFPDdLUM�WNG�WKWOVRP�PLFPWuK[KWR�D�LFPWO�WG�VW[��V�O�W

DdLUM�Wm̂KMFKN����Nù��q̀CXKLF�FKWPVLVXV�XKGuK[KWWPOPWDKX�LOKPG

OVRP�PLFPWPWu�tKWNWPLOK\MPKXKLF�FKPLF�P�WDdLUM�W�XKLFPXPL�GPLFP

OKWR�D�LFPWNOP�XK�OKXKG K̂MFKm����qNP�WGMO�Lt�WDVLUMdWFVX�WWQK

K�VUVLT�V�WOKXKLF�FKNKM�MW�LXV�OPDPN�u��FV�OKVOVKDPFKP�OVWuP�WQK

OPWFPNKMWPy�NX�O�VLOV[dOMKGKOVRVX��DdLUM��WM�G�LPV��NKVOVKDPFKNP

uK�GPVKOKXKLF�FKVLFP�VOVKDPF�DXP�FKWF��tKWOKVOVKDPFKWQKu��FVDE�OKW

uPD�XKGMLVO�OPNGKOVRVX�LOKN�WWVGN�DdLUM�NXKLRK�GPvMRÑPLPm����q̀

ZPWF�G�LPV��NXKG K\MPRKVPYuKWFK�XVG�NuP�XPHPpWP\MPKW

PDPGPLFKWOK�²SN�W�HP��KuK[Km�qNKFP��VF��VKmbqP�DdLUM�mSqPWFQK

PL[KD[VOKWXKGKXKLF�FKOPDdLUM�WNHPGXKGKKWF��WPXKWWVWFPG�WO�

DdLUM��KL�FM��DNKGPLF�DPKWKXV�D̀

K̂MFKm����Nù�nqPD�HK��MG�FVuKDKUV�O�WWVFM�tsPWOPXKLF�FKN\MP

WP�TPYuKWF��WPUMV�NXKG KVLFMVFKOP�uKLF��PG \M�DOKWFVuKWWP

PL\M�O���WVFM�tQKOPXKLF�FKPGbVGK�pSPWFP�

� au�VGPV��O�WWVFM�tsPWWPX���XFP�V��XKGMGuK[KPWM�DdLUM�N\MP

uKWWMPG MG u�PWFdUVK�POM�VOKNWPLOKVOPLFVRVX�OKW�\MVXKGK�S�N

GVU��LOKu���MGFP��VF��VK\MPyTuKWWMVMG��²SPWFT[PDNXKGKuK[KP

�DdLUM�WPLOKOKGVL�LFPWPXKGu�PWFdUVK�DFKNWPLOKXE�G�OKWOP�Sn
mLPWF�WVFM�tQKI\MP�DdLUM��S�WPX���XFP�V��XKGKGVLK�VFT�V�qÒ

� ��WPUMLO�WVFM�tQKKXK��PPY�F�GPLFPKXKLF�T�VKNMGuK[KOKGVL�LFP

m�SnqGVU��u���MGFP��VF��VKPG\MPK�S�\MPKE�HVF�K�VUVL�DGPLFPI

Ḡ�VWR��XK̄NUP��DGPLFPETF�GHIG KMF�KWuK[KWE�HVF�LOKKDKX�DN

UP��LOK�WWVG�SoN�S�Ǹ̀ �̀SLmLPWF�WPUMLO�WVFM�tQKI\MPWPPLX�VY�G

KWX�WKWFduVXKWOPXKDKLV��tQKqÒ

� aFP�XPV��WVFM�tQKXKLWVWFPPGF�LFKK�Sn\M�LFKK�S�GVU���PGu���

MGFP�XPV�KFP��VF��VK\MPILPMF�KNKMWPy�NLQKP��E�HVF�OKLPGuK�

MGLPGuK�KMF�Km�WF�WVFM�tQKKXK��PMPG�DUMLWX�WKWOPXKDKLV��tQKN
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XKGK�uK�FMUMPW�NPG\MPKuK[KXKDKLV��OK�DP[KMXKLWVUKKuK[K

XKDKLV��OKu���KMF�KDKX�DNXKGKPG �̂HKrP�OPPcQKbKGIP��dLXVuPqÒ

� a\M��F�P«DFVG�WVFM�tQKWPX���XFP�V��uPDKOPWDKX�GPLFKW��KL�DOP

MGuK[Ku���MGFP��VF��VKOVWFVLFKOKWPMNuKOPLOKWP�F�LFKOKuK[K

�SnGVU��LOKu���KFP��VF��VKOP�S�NKMKXKLF�T�VKNKuK[K�S�
GVU��LOKu���KFP��VF��VK�Sǹ
aWVFM�tQKOPXKLF�FK\MPKXK��PMPGbVGK�pSPWFPRKV�WPUMLO�NPG

\MPMGuK[KOKGVL�LFPm�SnqNLKX�WKKXKDKLV��OK�uK�FMUM�WNGVU�KMu���

MGFP��VF��VKN�VDE�OPbVGK�NPG\MPKWE�HVF�LFPWL�FV[KWOKDKX�DP��G

Ḡ�VWR��XKW̄NDPGH��LOK\MPLQKE�[V�WKGPLFPMGuK[KÓDdLUM�m�S�qNG�W

[T�VKWuK[KWPDdLUM�WOVWFVLFKWm�SoN�S�Ǹ̀ �̀SLqNXKLRK�GPyTRKV�L�DVW�OK

LKX�udFMDK�NWKH�PKPXKWWVWFPG�DVLUMdWFVXKDKX�DOPbVGK�pSPWFP̀

�TF�GHIGMG�WI�VPOPR�FK�PW\MPVLRDMPLXV�GKXKLF�FKNWPLOK

PDPWNOP�XK�OKXKG K̂MFKm����Nù��qNKWWPUMVLFPW�

� a\M�LFVO�OPÒ

� FPGuKÒ

� aVLFPLWVO�OPN

� uKOP�N

� a�FVFMOP

� aWPGPDE�Lt�ÓOPWWPGPDE�Lt�FVuKD�UVX�̀

�WFPWR�FK�PWWQKRMLO�GPLF�VWu���WPXKGu�PPLOP�NHPG XKGK

XKLF�VHMPG XKG KW�PWMDF�OKWOKXKLF�FKOPDdLUM�WÓuK[KWN\MPWP�QK

PYuKWFKWPGm�̀�q̀

a\M�LFVO�OP�PRP�PpWP�KL«GP�KOPuPWWK�W\MPWPOPWDKX���GOP

MG FP��VF��VKu���KMF�K̀ �G �PD�tQK�VDE�OPbVGK�NyTRKV�uKLF�OK

�LFP�VK�GPLFPN\MP�uKuMD�tQKFKF�DOPK�VUPGuK�FMUMPW�P���POM�VO�N

XP�X�OPn�uPWWK�WLKWIXMDKlr___mJKYP�n���Nùn�qN�u�KYVG�O�GPLFP��

LKVLdXVKOKWIXMDKl_lmcTn��nNù�n�qNXEPU�LOK�n��VLOV[dOMKWLKW

u�VGPV�KW�LKWOKWIXMDKllmbEKG��n���q̀�WF�uKuMD�tQK�POM�VO�OP

K�VUPGuK�FMUMPW�XKLF�VHMVMu����RK�G�tQKO�[��VPO�OPX�VKMD�R�D�O�

PGbVGK�NK̂ �JN�WWVGXKGKXKG�[��VPO�OPOKuK�FMUM�WDTR�D�O�N\MPI

KKHyPFKOPPWFMOKO�u�PWPLFPKH��NK�bS̀

C FPGuKXK��PWuKLOP�KuP�dKOKOPuP�G�L�LXV�OKuK[KLK

FP��VF��VKNUP��LOKKXKLF�FK̀��VDE�OPbVGK�NKWuK�FMUMPWPWXEPU���GLK

�LKOPn�n�NuK�IG E�HVF���GpL�WKGPLFPLKWIXMDKlr___N�KuP�OP�

FP��VF��VKWLKWMOPWFP�WVTFVXKu�����KD�LO�m²VUMPV�POK����Nùn��q̀
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aWWVGNIuKWWd[PDuP�XPHP��VLRDM�LXV�OKXKLF�FKPLF�PKWuK[KW

uK�FMUMPWPWPL�FV[KWOPbVGK�uPDKR�FKOPKFPGuKOPXKLF�FKPLF�PPDPW

WP�OPG�VWOPF��WWIXMDKẀ�KOPpWPXKLWVOP����FIMGuP�dKOKG�VK�WPRK�

XKLF�OKKFPGuKPG\MPKWGVWWVKLT�VKWuK�FMUMPWPWRV�P��G�Wu�VGPV��W

FPLF�FV[�WN\MPR��X�WW���GNOPX�FP\MV��tQKOKWVLOV[dOMKW�MF�XFKLPW

FVGK�PLWPWN�u��FV�OPn���m��UP�O�D��n�Nùo�q̀ZPG�LPV��OVWFVLF�NWP

MG uK[Ku�WW�uKMXKFPGuKLKFP��VF��VKuKOPLQKE�[P�LPLEMG�

VLRDM�LXV�NKMMG�VLRDM�LXV�HPG �POM�VO�NXKGKRKVKX�WKOKuK[K

y�uKL�WN\MPuP�G�LPXPM�uPL�W�DUMLW�LKWOM��LFP��ÇUMP���GMLOV�DN

PLF�PKW�LKWOPn���Pn���m̂��[�DEKn���qNOPVY�LOKuKM\MdWWVGKWF��tKW

OPWM�u�PWPLt�L��FM�DVO�OPN�uPL�W�DUMLWVFPLWDPYVX�VWNDPGH��OKW

WKGPLFPuPDKWR�D�LFPWVOKWKWOP�KL�W�M��VWNOP�XK�OKXKGK\MPRKV

�L�DVW�OKLKX�udFMDK�̀

a VLFPLWVO�OP PWFT �PD�XVKL�O� XKG [T�VKW KMF�KW R�FK�PWN

u�VLXVu�DGPLFPXKG�\M�LFVO�OPOKXKLF�FK̀ëuKWWd[PDGPLXVKL��\MP�

VLFPLWVO�OPOKXKLF�FKF�GHIGPWFT�PD�XVKL�O�XKGKLd[PDOPVLRDM�LXV�

OPMGuK[KWKH�PKKMF�K̀aWWVGNuP�XPHPpWP\MP�VLFPLWVO�OPOKXKLF�FK

XKG�DdLUM�uK�FMUMPW�RKV�DF�N\MPKX�WVKLKMGKOVRVX�tsPWLKWLd[PVW

RKLKD�UVXKNGK�RKWWVLFTFVXKWNWPG]LFVXKPLKDIYVXKdl ë̀uKWWd[PDGPLXVKL��

F�GHIG�WVLRDM�LXV�WXMDFM��VWPGUP��DOPK�VUPGuK�FMUMPW�NXKGK�

�DVGPLF�tQKN��PDVUVQKX�F�DVX�NRK�G�WOPXKGuK�F�GPLFKN[PWFVGPLF�PFX̀

\MP[�GyMLFKXKGKXKLF�FKOPDdLUM�WPuK[KẀCMF�KuK[K\MPuKOPWP�

GPLXVKL�OK�\MV\MPFP[PMG�VLFPLWVO�OP�DF�OPXKLF�FKPGbVGK�RKVK

uK[KOPK�VUPGG�D�V�̀

CuKOP�WPX���XFP�V��uPD�RK�t�PXKL®GVX�NuKDdFVX�PGVDVF��\MPKW

uK[KWPGXKLF�FKuKWWMPGNK\MPuKOP�X���PF��PGMGuK[KOKGVL�LOKP

WPVGuKLOK�KKMF�K̀�GbVGK�NKWuK�FMUMPWPWP��GMGuK[KuKOP�KWKN

\MPOKGVLKM�WOVRP�PLFPWPFLV�WO�VDE�NVGuKLOKWM�DdLUM�OPOV[P�W�W

G�LPV��WNu�VLXVu�DGPLFP[V��VU�Py�N��OGVLVWF��tQKPKGVDVF��VWGK

mJ�YFP�n���Nùon�qNHPGXKGKuPD�POMX�tQKRK�G�DmbEKG������qNP

OPG�VWF��tKWXMDFM��VẀ��VDE�OPbVGK�uKOPWP�GPLXVKL�OKF�GHIGK

X�WKOKuK[KFPFML�RKLKN\MPOKGVLKMMG[�WFKFP��VF��VKNVGuKLOKWM�

DdLUM�NKbPFMLN�KWuK[KWFVGK�PLWPWOKGVL�OKWNWPLOKPWW��X�MW�

u�VLXVu�DOP\MPKbPFMLNPGWM�[��VPO�OPbPFML���W�NFPLE�WPFK�L�OK�

dl
*�����-��ê����
���å
��������ç���0����_0�
���5������å��
����
�����
�	
���
��A�0������	
���
��A��
����
�����5������å������������������0
5��ä�����
��
�������
��2



(99

DdLUM�R��LX�DKX�DmaDHM\MP�\MP����ÒbEKG������q̀ZVULKOPLKF�I\MPK

uKOP�VKVLOKLIWVKN\MP�X���PFKML�OKGVL�tQKOKu�dWWKH�PbVGK�N

VLRDMPLXVKMH�WF�LFPNuK�GPVKOKXKLF�FKPLF�PKuK[KVLOKLIWVKPKuK[K

FVGK�PLWPN�WVFM�tQKDVLUMdWFVX�PG\MPWPPLXKLF���FM�DGPLFPbVGK�p

SPWFP̀

a�FVFMOPOKuK[KGVU��LFPIMGR�FK�\MPuKOP�DFP����WVLRDM�LXV�W

PLF�PKWuK[KWPDdLUM�WPGXKLF�FKNPXKLWVWFPLKXKGuK�F�GPLFKOPWFP

uK[KNPOPWPMWVLOV[dOMKWNPG�PD�tQK�DdLUM�PWM�WWVFM�tsPWOPMWK̀wG

X�WKOPOPWF�\MPNXVF�OKuK�̂ KMFKm����Nù��qNPG�PD�tQK��FVFMOPOK

uK[KPGXKLF�FKI��PWVWF�LXV�XMDFM��DN\MPuKOPP[VF��XP�F�WGMO�Lt�W

DVLUMdWFVX�WNXMDFV[��uM�VWGKWNLQK�u�PLOP�KMF��WDdLUM�WPFX̀�GbVGK�N�

DdLUM�uK�FMUMPW�NXKGKuKWWMVMG�VLFPLWVO�OP�DF�OPXKLF�FKLK

PXKWWVWFPG�DVLUMdWFVXKDKX�DN�X�HKMuK�WP�[V��FIXKGKMG�DdLUM�OP

�PWVWF�LXV��VLOKLIWV�PWM�DdLUM�NuK�u��FPOPU�MuKWFVGK�PLWPW\MPLQK

�XPVF���G�OKGVL�tQKOPWPMu�dWNOM��LFPKuP�dKOKPG\MPbVGK�RKV

VL[�OVOK̀ �KX�udFMDK�LFP�VK�NXKLWF�FKMpWP\MP��FVFMOPOKDPWFPp

FVGK�PLWPLKWOV�WOPEKyPIOVWFVLF�O�XVF�O�NXKG [T�VKWWVL�VWOP

VLWPUM��Lt�DVLUMdWFVX�PG�PD�tQK�WDdLUM�WDKX�VWOKu�dWP�KPGu�PUKOP

DdLUM�WPWF��LUPV��WNHPG XKGKMG�WMuP�[�DK�V��tQKOPWF�WDdLUM�W

PWF��LUPV��W\MPWQKR�D�O�WLKu�dWN�W�HP��KVLUD�WNKuK�FMUM�WPK

VLOKLIWVKNPGOPF�VGPLFKO�WDdLUM�WL�FV[�Ẁ

²VL�DGPLFPN�WPGPDE�Lt�NKMOPWWPGPDE�Lt�NFVuKD�UVX�IMGR�FK�

\MPuKOPVLRDMPLXV��LKXKLF�FKNHPGXKGKLKW�PWMDF�OKW\MPWM�UPGOKW

OVRP�PLFPWXKLF�FKẀ SdLUM�W\MP�u�PWPLF�G WPGPDE�Lt�WFVuKD�UVX�W

�X�H�G uK�WP��u�PLOVO�WXKG G�VWR�XVDVO�OPPF�GHIG KWR�D�LFPW

�X�H�G GMVF�W[P�PWuK�VOPLFVRVX��F�GHIG XP�FKWF��tKWXMDFM��VWPG

XKGMGPLF�PKWOVRP�PLFPWuK[KWR�D�LFPWOPDdLUM�WWPGPDE�LFPẀ K̂GKIK

X�WKOKVLOKLIWVKPGbVGK�pSPWFPdÕNGPWGKXKG�VL[�WQKVLOKLIWV�PK

uP�dKOK[VKDPLFKOPOKGVL�tQKOPWFPu�dWWKH�PbVGK�NPLF�Pn���Pn���NKW

VLOV[dOMKWDPWFPpFVGK�PLWPW�u�PLOP��G�DdLUM�VLOKLIWV�XKGR�XVDVO�OPP

U��LOPu��FPO�uKuMD�tQKIRDMPLFPLPD�NXP�X�OP��ôNOP�XK�OKXKGKW

L«GP�KWu�PWPLFPWPGÔj��|�j�y|j�k|�&�j��f���fm����qN�DIGOVWWKNKWDPWFPp

FVGK�PLWPW�FIEKyPXKLWVOP��G KWVLOKLIWVKWXKGKMG uK[KV�GQKOP

bVGK�̀xM�LOKETOPWWPGPDE�Lt�FVuKD�UVX�PLF�P�WDdLUM�WR�D�O�WuPDKW
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uK[KWPGXKLF�FKN�WVLRDM�LXV�WPKW�PWMDF�OKWWQKOVRP�PLFPẀ�G�PD�tQK

�KXKLF�FKPLF�PKuK�FMUM�WP�WDdLUM�WL�FV[�WN\MPWQKDdLUM�WOVWFVLF�W

FVuKDKUVX�GPLFPNKWR�D�LFPWFVGK�PLWPWFV[P��GuKMXKXKLF�FKOV�PFKXKG

R�D�LFPWOPuK�FMUM�WXKGKSnP�VLO�PDPWFV[P��G MG �PRK�tKOP

[��VPO�OPWOKuK�FMUM�WR�D�O�WL�W�PUVsPW[V�VLE�W�VDE�N�X���PF�LOKL�

RK�G�tQKOK̂ �JPOK�bSN\MPWQK[��VPO�OPWO�DdLUM�uK�FMUMPW�\MPWP

�O�uF���G�KPXKWWVWFPG�DVLUMdWFVXKDKX�DOPbVGK�pSPWFPN[V�XKLF�FKPLF�P

KWVLOV[dOMKẀCW�PWMDF�OKWOPWFPGPWGKXKLF�FKRK��GOVWFVLFKWu����W

DdLUM�WDKX�VẀCX�WKGPDEK�OKXMGPLF�OKIKO�DdLUM�bPFMLN\MPPGWM�

[��VPO�OPbPFML���W�Nu�WWKM�WP�MFVDV��O�XKGKDdLUM�R��LX�PF�GHIG

RKV�OKF�O�PGOV[P�W�W�FV[VO�OPW�OGVLVWF��FV[�WmbEKG������q̀_WWKRP�

XKG\MPKbPFML���W�NOPXP�F�RK�G�N�u�PWPLF�WWP�DUMG�WX���XFP�dWFVX�W

OPDdLUM�WPLF�PD�t�O�WN\MPWP�QKOVWXMFVO�WL�WPtQKWPUMVLFPNXKGMG�DFK

L«GP�KOPPGu�IWFVGKWDPYVX�VWDMW�RKLKWNHPGXKGK�DUMLWPGu�IWFVGKW

U��G�FVX�VWNXKGKuKOPWP�[VWFKPGMGX�udFMDKOP�WuP��Lt�m���nqKML�W

U��GTFVX�WOKbPFMLOP�MDDP�XXDPWm���nq̀ T�VLRDM�LXV�OKXKLF�FKXKG

�WOPG�VWDdLUM�WDKX�VWRKVGPLK�NuPDKR�FKOP\MPKWuK[KWDPWFPp

FVGK�PLWPWR�D�LFPWOPKMF��WDdLUM�WuK�PWF��PG PG �PUVsPWG�VW

OVWF�LFPWNFV[P��GMG�\M�LFVO�OPNMGFPGuKPÓKMMG�VLFPLWVO�OPGPLK�̀

C\MPWPKHWP�[�\MP�VLRDM�LXV�OKXKLF�FKXKG KuK[KP�DdLUM�

uK�FMUMPW�LPWW�WKMF��WDdLUM�WL�FV[�WOPbVGK�pSPWFPKXK��PMOPRK�G�

VLOV�PF�N[V�bPFML���W�N\MPXKGKDdLUM�R��LX�NP�FM�DDdLUM�KRVXV�DN

u�WWKM�VLRDMPLXV���WKMF��WDdLUM�WOKu�dWNu�VLXVu�DGPLFPuK�GPVKOP

PGu�IWFVGKWu���PWF�WOPPDPGPLFKWDMW�RKLKWPYVWFPLFPWLKbPFMLN

XKLRK�GP�uKLF�OKPG MG PWFMOKO�DdLUM�v�LH�POPaDHM\MP�\MP

m��no�q̀

Þ��û��������������������������������9Á
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CW�PWMDF�OKWOKWXKLF�FKWOPDdLUM�WWQKOPRVLVOKWXKGK�DFP��tsPW

KXK��VO�WLK�²SN[VW�LOK��O�uF�tQK�WWVFM�tsPWOPXKLF�FK̀ �̂WK�

WVFM�tQKOPXKLF�FKuP�WVWF�NKXK��P�TF�GHIG �P[KDMtQKOP�DUMLW

�WuPXFKWOK�²S̀ aLFPWOPWP�uKLF��KW�PWMDF�OKWOKWXKLF�FKW\MP

�XKLFPXP��GPGbVGK�pSPWFPNILPXPWWT�VK�P�DV����OVWFVLtQKPLF�PXKLF�FK

VLFP�DVLUMdWFVXKN\M�LOKOVRP�PLFPWuK[KWPR�D�LFPWOPDdLUM�WOVWFVLF�W

PLF��GPGXKLF�FKN\MPWP�T�L�DVW�OKPGm�̀�̀nqNPXKLF�FKVLF��DVLUMdWFVXKN

\MPXKLWVWFPLKXKLF�FKOPVLOV[dOMKWR�D�LFPWO�GPWG�DdLUM�N\MPWP�T

PWFMO�OKPGm�̀�̀�q̀
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CWu�KOMFKWOKXKLF�FKOPDdLUM�WPuK[KWNKMWPy�NKW�PWMDF�OKWOK

XKLF�FKVLFP�DVLUMdWFVXKG�VWXKGMLWyTPWFMO�OKWuPD�DVLUMdWFVX�WQK�

RK�G�tQKO�WWPUMVLFPW[��VPO�OPWÓDdLUM�W�uVOUVLWNX�VKMDKWNDdLUM�W

OMKGVWF�WNDdLUM�WVLOVUPLV��O�WPDdLUM�W�PPWF�MFM��O�Wm̂KMFK����Nù

��q̀

� �KPXKWWVWFPG�DVLUMdWFVXKDKX�DOPbVGK�pSPWFPNKW�PWMDF�OKWOKW

XKLF�FKWRK��G�RK�G�tQKOP�

� wGX�VKMDKNK̂ �JÒ

� wG�DdLUM�OMKGVWF�mKMDdLUM�PLF�PD�t�O�NKMDdLUM�GVWF�qN�

[��VPO�OPXKLEPXVO�XKGKbPFML���W�NO�DdLUM�bPFMLÒ

� uK�FMUM�WXKGKDdLUM�VLOVUPLV��O�NK�bSNHPGXKGK�u�PWPLt�OPOKVW

ūK�FMUM�W̄Ò

� a�PPWF�MFM��tQKO�W[T�V�WDdLUM�WL�FV[�WDKX�VẀ

�̂O�MGOPWWPW�PWMDF�OKWWP�T�L�DVW�OK�H�VYK̀

K̂LRK�GPRKVOVWXMFVOKLKX�udFMDK�NPGbVGK�NRK�GKMpWPMGX�VKMDK

uK�FMUM�WN\MPIXKLEPXVOKXKGK �̂VKMDK�K�FMUM�WOPJVO�Mm̂�JqNPG

�PRP��LXV��KH�V��KKLOPP��u�POKGVL�LFPNJVO�MN\MPRVX�DKX�DV��OKL�

uP�VRP�V�OPZVDVNX�uVF�DOPbVGK�pSPWFP̀ _LVXV�DGPLFPNPWFPX�VKMDKP��

XKLWVOP��OK �uPL�WXKGK MG uK�FMUM�W X̄K��KGuVOK̄ uPDKWDPWFPp

FVGK�PLWPWKMXKGK �̂VKMDK�K�FMUM�WOPv�X�MNyT\MPP��R�D�OKuPD�W

R�GdDV�WOPK�VUPGG�X�PLWP�PWVOPLFPWPGbVGK�NXKGKuKOPWP�[VWFKPG

r�WXKLXPDKWmn���(n��n)Nù n�nq̀�KWFP�VK�GPLFPNKMF�KW�MFK�PWNXKGK

bEKG��mn���qNXKGPt���G �OVRP�PLXV��K uK�FMUM�WR�D�OK uPDKW

FVGK�PLWPWPK �̂J̀C �̂JRKVRK�G�OK�u��FV�O�GVU��tQKKXK��VO�OP

SVR�Mu���ZVDVNPGn���NyTXKGPLF�O�LKX�udFMDK�̀CU�MuKuKuMD�XVKL�D

\MPGVU�KM u���ZVDVNRMLO�LOK�LK[�X�uVF�DNP��RK�G�OKuPD�

�OGVLVWF��tQKXKDKLV�DPuK�GVDdXV�WDKX�VWNXKG VLOV[dOMKWR�D�LFPWOP

uK�FMUM�WNOPG�D�VKNOKŴ �VKMDKW�K�FMUMPWPWOPv�D�X�Pv�X�MNHPG

XKGKOP[��VPO�OPW�PPWF�MFM��O�WOKuK�FMUM�WmPF�GHIGOPS�NSoPS�q̀

�K�WM�[P�NPWWPU�MuKuKuMD�XVKL�DOPSVR�MNyTE�[V��PXPHVOKLKWWIXMDKW

�LFP�VK�PW�GVU��tQKOKWU�MuKWuKuMD�XVKL�VWOPKMF��WuKWWPWWsPW

uK�FMUMPW�WL�³WV�NXKGKv�D�X�Nv���WW��PS���LFM��mJKYP�n���q̀

aWWVGNKXKLF�FKOPDdLUM�WPuK[KWL��PUVQKPL[KD[PMOV[P�WKWPDPGPLFKW

DVLUMdWFVXKWPPYF��DVLUMdWFVXKẀ K̂G�GVU��tQKNMG�O�WGVDdXV�WL�FV[�W

�X�HKMuK�WPRVY��PGJVO�MNKLOPRKVRK�G�OKK̂ �JN\MPuKWWMVMG�WI�VP
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OPWVGVD��VO�OPWXKGKWOPG�VWX�VKMDKWuK�FMUMPWPW�WVTFVXKWmJ�YFP�n���q̀

�K�IGNK �̂JOPVYKMOPWP�PGu�PU�OKL�Wa_̂WNWPLOKWMHWFVFMdOK

u�VLXVu�DGPLFPuPDKbPFML���W�N\MPRMLXVKL�XKGKDdLUM�R��LX�PG

bVGK�pSPWFPNWPLOKPYFVLFKu�K[�[PDGPLFPL�OIX�O�OPn���̀ZPXP�F�

RK�G�N�RK�G�tQKOK̂ �JuKOPWP�PLX���O�XKGKMG�DdLUM�OP�PWVWF�LXV�

POPVOPLFVO�OPOPWFPU�MuKPWuPXdRVXKm�GVDdXV�DKX�DqP\MPXEPUKM�WP

OVWuP�W��LKFP��VF��VKOPDPWmKH�V��KOPJVO�MqNuK�IG �X�HKMWPLOK

WMHWFVFMdOKu�MD�FVL�GPLFP�u��FV�OKGKGPLFK\MPWPRP�LPXPWWT�VKPWFP

U�MuKVLFP��UV�XKGKWOPG�VWNKXK��PLOKMG�GMO�Lt�OPDdLUM�PG\MP

KWR�D�LFPW�H�LOKL���GK �̂Ju����OKF��KbPFML���W�NPYVWFVLOK�FI

�DUMG�WP[VO�LXV�WOPWWPXKLF�FKN\MP�X���PFKM�GMO�Lt�OPDdLUM�NuK�

GPVKO�VLRDM�LXV�OK �̂JWKH�PKbPFML���W�NXKG�DUMLWPGu�IWFVGKW

DPYVX�VWOPK�VUPGDMW�RKL�FPLOKWVOKVLWP�VOKWOPG�LPV��GKOVRVX�O�LK

bPFML���W�uK�FP�[VLOK[V� �̂JNXKLRK�GPRKVPWFMO�OKuK��WuP��Lt�

m���nqd� �̀LF�P�DUMLWPYPGuDKWXVF�OK�uK��WuP��Lt�m���nNùo�qPWFQK�

n�ò u'��kjv̄VU�Py�̄NF�DDPYPG�WKR�PM�WWPUMVLFPWGKOVRVX�tsPW��K�F̀
u�~��îjvN̂ �JPOPG�VW �̂VKMDKWaWVTFVXKW(~��kâj)PbPFML���W�
u'��kjvd"Ò

n��̀ uk��fc�v ŪP��tQKN u��PLFPN R�GdDV�̄N PWFP DPYPG� WKR�PM
GKOVRVX�tsPWWPGPDE�LFPW�K�LFP�VK���K�F̀u~��j}¤|vNPG �̂JP
OPG�VŴ�VKMDKWaWVTFVXKW(kâq½Àß¼v)PPGbPFML���W�uk��fc�vÒ

n��̀ u'j�jh{j'jv̄[�X�̄NPWFPDPYPG�IMGuKMXKOVWFVLFKNyT\MPuKWWMV�
u�PWPLt�OKVFPGFPFML�RKLKu'j�jhvH̄«R�DK̄PKPGu�IWFVGKOK
DPYPG�({j'j)̄[�X�̄N\MPu���KWDPWFPpFVGK�PLWPWKHKVP[�X�NKM
WPy�NKU�OKKXVOPLF�DI�uPL�WMG FVuKOPH«R�DK��K�F̀u¥j�jv
GMOKMPG �̂JPOPG�VŴ�VKMDKWaWVTFVXKWu���({j'j)PPGbPFML
���W�u'j�jh{j'jv̀

aWDdLUM�WOMKGVWF�WNG�VWXKLEPXVO�WXKGKDdLUM�WGVWF�WNKM

DdLUM�WPLF�PD�t�O�WNF��F�pWPOPMG�PWMDF�OKOKXKLF�FKOPDdLUM�WPG\MP

KXK��PMG�RMWQKOPOM�WDdLUM�WpRKLFPWN\MPWQKR�XVDGPLFPVOPLFVRVX�O�WN

UP��DGPLFPPGMGXPLT�VKOPHVDVLUMVWGKXKGMLVFT�VKmvP��VLW��noNù

n��q̀COPH�FPPGFK�LKOPWFPFPG�mWP�P�DGPLFPPYVWFPGDdLUM�WGVWF�WKM
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LQKºcPWQKu�KOMFKWOPMGFVuKPWuPXdRVXKOPXKLF�FKKM�uPL�WMGWMHFVuK

OPKMF��XD�WWVRVX�tQKPYVWFPLFPºCMNWPWQKMGWVWFPG�DVLUMdWFVXK�MF®LKGK

KMLQKºqRKVPWFVGMD�OKOPWOP�OIX�O�OPn����FIKWOV�W�FM�VWN

u�VLXVu�DGPLFPXKG�uMHDVX�tQKO�KH��OPJ���P�PvKMWmn���qN\MP

�u�PWPLF�GPWHKtKWU��G�FVX�VWOPOV[P�W�WDdLUM�W\MPWQKXD�WWVRVX�O�W

XKGKDdLUM�WGVWF�WNHPGXKGKOVWXMWWsPW��PWuPVFKO�FVuKDKUV�PO�W�XVKp

EVWF��V�OPWW�WDdLUM�Ẁ K̂GK�WDdLUM�WL�FV[�WDPWFPpFVGK�PLWPWWP

PLXKLF��GPGMGPWFTUVKVLVXV�DOPOKXMGPLF�tQKPOPPWFMOKWDVLUMdWFVXKW

uKMXKWPuKOP�RV�G����PWuPVFKNuK�IG[T�V�WuMHDVX�tsPW�PRP�PLFPW�K

bPFML���W�mDdLUM�KRVXV�DPDdLUM�R��LX�OKu�dWq[�G\MPWFVKL�LOKK

WF�FMWOPWW�[��VPO�OPO�DdLUM�bPFMLNXEPU�LOK�WP�XKLWVOP��O�MG

X�VKMDKNOP�XK�OKXKG Kz���|�|~h�mSPÑVWNcVGKLWN²PLLVU��noqNMG�

DdLUM�\MPWKR�PMX�VKMDV��tQKm�MDD���nqPMG uVOUVLm��U:UP����q̀

vP��VLWm��noNù�n�q�RV�G�\MPETMG�WI�VPOPOVRP�PLt�WFVuKD�UVX�W

PLF�P�WDdLUM�WGVWF�WN[��V�LOKOPWOPDdLUM�WGVWF�W\MP�u�PWPLF�G

U��LOPu��FPOPWPMDIYVXKOPMG�DdLUM�pRKLFPPWM�U��GTFVX�OPKMF���FI

DdLUM�W\MPWMHWFVFMd��G WKGPLFP�DUMLWVFPLWDPYVX�VWPG WVFM�tsPW

XKGMLVX�FV[�WPWuPXV�VẀ �̂WKWPy�XKLWVOP��OKPWFP�|����hh�OP[��V�tQK

L�FVuKDKUV�O�WDdLUM�WGVWF�WNIuKWWd[PDVLXDMV�KbPFML���W�NyT\MP

G�LFP[P�U��GTFVX�FPFML�RKL�dMNOPK�VUPG�MWF�KLIWV�NG�WWMHWFVFMVM

U��LOPu��FPOPWPMDIYVXKK�VUVL�DuPDKDIYVXKDMW�RKLKNXKGG�VWOP����

VFPLWDPYVX�VWOKuK�FMUM�Ẁ�G�PD�tQK�WM�W�XVKpEVWF��V�NKbPFML���W�

F�GHIG �u�PWPLF��WX���XFP�dWFVX�WOPDdLUM�GVWF�NFPLOKWM�UVOKLK

XKLFPYFKOPHVDVLUMVWGKXKG�u�PWPLt�OPMG�DdLUM�XKGMG�KuK[KN

WPLOK\MP�DdLUM�GVWF�uKWWMVRMLtsPWOPVOPLFVO�OP�u���G�LFP�MG�

VOPLFVO�OP�LFVU�OPMGU�MuKNKMu���G��X��MG�VOPLFVO�OPOPMGLK[K

U�MuKmvP��VLW��noNù�n�q̀ZPWF�G�LPV��NKbPFML���W�WPVLWF�DKMPG

MGU�MuK\MPyTuKWWMd�WM�DdLUM�NWPLOKKWE�HVF�LFPWOPZVDV\MPR�D�[�G

�LFVU�GPLFPKv�LH�PNPWP�[VMXKGKMG�G��X�tQKOPVOPLFVO�OPOPWFP

U�MuKNyT\MPKbPFML���W��FM�DGPLFPIR�D�OKXKGKSnWKGPLFPuPDKW

E�HVF�LFPWOPZVDVN�uPW��OPWP�DdLUM�R��LX�PKRVXV�DOPbVGK�pSPWFP̀

K̂LFMOKNMG�uPW\MVW��PXPLFPOP��P�W��K[�m��n�qNL�\M�D��MFK��
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�L�DVWKMMG�WI�VPO�OKWOKbPFML���W�XKGKKHyPFV[KOPVOPLFVRVX��WPM

[P�O�OPV�KWF�FMWDVLUMdWFVXKNXEPUKM��PWMDF�OKWOP\MPN�uPW��OPFP�

XP�F�WWPGPDE�Lt�WXKGDdLUM�WOMKGVWF�WNPD�LQKuKOPWP�XD�WWVRVX�O�

XKGKF�DNF�GuKMXKMGX�VKMDKKMuVOUVLNG�WNL��P�DVO�OPNF��F�pWPOPMG

�KVLÌ

aWDdLUM�WVLOVUPLV��O�WWQK�\MPD�W\MPRK��GVLWP�VO�WPGMGu�dW

OPXVG�u���H�VYKNOP�XK�OKXKG K̂MFKm����Nù��qNKMWPy�N�DdLUM�

VLOVUPLV��O�I�\MPD�\MPPLF��PGMGu�dWuPD�PDVFPO�uKuMD�tQKPNuK�

VWWKNWPG�LFIGDVGVF�O��XP�F�WVLWF]LXV�WWKXV�VWNXKGK�PWXKD�N�DUMLW

GPVKWOPXKGMLVX�tQKNPLF�PKMF�KẀCPYPGuDKG�VWu�KFKFduVXKOPMG�

DdLUM�VLOVUPLV��O�IKVLUD�WL�́LOV�̀CuK�FMUM�WuKOPWP�XKLWVOP��OK

MG�DdLUM�VLOVUPLV��O�PGbVGK�pSPWFPNyT\MPPGWM�[��VPO�OPu�O�QKK

MWKPWFTDVGVF�OKWKGPLFP��DUMG�WWVFM�tsPWRK�G�VWNXKGK��PWXKD�N�

�OGVLVWF��tQKu«HDVX�NKWGPVKWOPXKGMLVX�tQKVGu�PWWKWNPLF�PKMF�KẀ

�GKMF��Wu�D�[��WNKuK�FMUM�Wu�O�QKIPGu�PU�OKL�G�VK�V�O�W[P�PW

uPD�PDVFPDPWFPpFVGK�PLWP�XVO�OQKW\MPPWFMO���GPGPWXKD�WuK�FMUMPW�W

PYVWFPLFPWPG bVGK�pSPWFPÒXVO�OQKW\MPGK����G PÓKMPWFMO���G PG

u�dWPWPWF��LUPV�KWDMW�RKLKWNu�VLXVu�DGPLFP�K�FMU�DKMJ��WVDÒVOKWKW\MP

[V[P��GOM��LFPKuP�dKOKOPXKDKLV��tQKuK�FMUMPW�dN`̂�WKKuK�FMUM�W

u�O�QKXKGPXP�WP�MFVDV��OK�KWuKMXKWPG�DUMG�WWVFM�tsPWOKXKFVOV�LK

LKu�dWNPWFPuKOP[V��WPFK�L��MG�DdLUM�VLOVUPLV��O�PGbVGK�pSPWFP̀

aWXKLWP\M�LXV�Wu����L�tQKWQK�WG�VW[��V�O�WNPLF�PPD�WNIuKWWd[PD

GPLXVKL���

� aXKL[V[�LXV�PLF�P�LK�G�u�O�QKPKRVXV�DN\MPIK�K�FMUM�W

�M�KuPMNP�[��VPO�OPDKX�DmVLOVUPLV��O�q�VLO�PGXKLWF�MtQKNG�W

\MPyTuKOPWP�XKLWVOP��O�XKGKMG�[��VPO�OPLQKOKGVL�LFPN�\M�D

XE�G�GKW�\MVOP�bS̀

� aFVFMOPWLPU�FV[�WOKWR�D�LFPWDPWFPpFVGK�PLWPWOV�LFPOPWM�u��u�V�

[��VPO�OPOKuK�FMUM�WPOPKMF��W[��VPO�OPW�PXKLEPXVO�WNXKGKK

�K�FMUM�WJ��WVDPV�KNXKGKWPLOKPYPGuDKW P̄���OKW̄ OPuK�FMUM�WN

�P[PD�LOK MG� uKWFM�� �KG]LFVX�NXKL[P�UPLFP P u�PWX�VFV[VWF�N

XKLRK�GP�P[PD�KPWFMOKOPaDHM\MP�\MPm����qWKH�P�W�FVFMOPW

DVLUMdWFVX�WOKWR�D�LFPWDPWFPpFVGK�PLWPẀ
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²VL�DGPLFPNMG�PWMDF�OKOKXKLF�FKVLFP�DVLUMdWFVXKPGbVGK�pSPWFP

RKV��PPWF�MFM��tQKU��G�FVX�Du��XV�DO�WDdLUM�WL�FV[�ẀCXKLXPVFKOP

�PPWF�MFM��tQKU��G�FVX�Du��XV�DNKMWVGuDPWGPLFP�PPWF�MFM��tQKu��XV�DN

RKVOPWPL[KD[VOKuK��KDGm����qPXKLWVWFPL�RK�G�tQKOPMG�[��VPO�OP

OVWFVLF�O�DdLUM�RKLFPuK�R�FK�PWWKXV�VWPDVLUMdWFVXKẀ�WFPFVuKOP

[��VPO�OPLQKuKWWMVLPLEMG��PD�tQKXKGKWX�VKMDKWN\MPWQK[��VPO�OPW

\MPWKR�P��G�PPWF�MFM��tQKU��G�FVX�DXKGuDPF�NKMFKF�D̀aW[��VPO�OPW

u��XV�DGPLFP�PPWF�MFM��O�WP\MV[�DPG�KXKLXPVFKOPWPGVX�VKMDKmPLF�P�

DdLUM�RKLFPP�DdLUM�X�VKMD�qNPGu�PU�OKXKG G�VK�R�P\M�LXV�L�

X�VKMDdWFVX�̀�YPGuDKWu�KFKFduVXKWOPDdLUM�Wu��XV�DGPLFP�PPWF�MFM��O�WI

K�K�FMUM�W�KuMD��J��WVDPV�KNK_LUD�WaR�K�GP�VX�LKPKaR�V���LWNDdLUM�

R�D�O�L�³R�VX�OKcMDP\MPuKWWMVXKGKDdLUM�RKLFPKEKD�LO�ẀcPUMLOK

�MDDm���nNùn��qNKXK��P��GOM�WKLO�WWMXPWWV[�WOPGVU��tsPWPGG�WW�

u����VDE�OPbVGK�PGMGVLFP�[�DKOPFPGuK�PD�FV[�GPLFPuP\MPLK̀a

u�VGPV���XKLFPXPMu�K[�[PDGPLFPLKWIXMDKl___XKG �VLF�KOMtQKOK

��{|�¦f����~|NMG XKLyMLFKOV�DPF�DVLWP�VOKL�VDE�N\MPFP[PVLFPLWK

XKLF�FKXKG�DdLUM��MWF�KLIWV�yTR�D�O�PGbVGK�NOPWOPKWIXMDKlNRKV

VLF�KOM�VO�uK�GPVKO�WGVU��tsPWO�W P̂DPHPẀaWPUMLO�KLO�OP

GVU��tQK RKV O� DdLUM� v�D�VKN VLF�KOM�VO� uPDKW XKGP�XV�LFPWN

u�K[�[PDGPLFPLKWIXMDKlrN\MPL�[PU�[�G�W�KF�WXKGP�XV�VW�WVTFVX�Ẁ

�PWWPuP�dKOKNK̈ j6j����j�hFK�LKMpWP�DdLUM�R��LX�OPU��LOPu��FPOK

WMOPWFP�WVTFVXKNuKVWP���DdLUM�MW�O�L�W�PD�tsPWXKGP�XV�VWNPF�GHIG

RKVMG�DdLUM��PUVKL�DOPF�KX�̀cPUMLOK�MDDm���nqNPWW�WOM�WKLO�W

GVU��F��V�W�X�H���GuK�R��P�XKG\MP�WDdLUM�WL�FV[�WOKbVGK�pSPWFP

WKR�PWWPGMG ū�KXPWWKOPX�VKMDV��tQK̄VLFPLWKPPGMGXM�FKFPGuK̀ë

PWFPū�KXPWWKOPX�VKMDV��tQK̄\MPXKLWVWFPL��PPWF�MFM��tQKu��XV�D̀C

�PWMDF�OKO��PPWF�MFM��tQKu��XV�DL�WDdLUM�WOPbVGK�RKV�uP�O�O�

GK�RKDKUV� RDPYVKL�DP OP �DUMLW�RVYKWOP�V[�XVKL�VWNDP[�LOK KW

XKLWFVFMVLFPWWVLFTFVXKW�WP�PG G��X�OKWWKGPLFPuK�WM�W�PWuPXFV[�W

uKWVtsPWL�WPLFPLt�̀ZPWF�G�LPV��N�WDdLUM�WDPWFPpFVGK�PLWPWOPK�VUPG

�MWF�KLIWV�WQKPLX���O�WuK�R�D�LFPWPWF��LUPV�KWNHPG XKGKuPDKW

R�D�LFPWOPbPFMLbP�V�N\MP�PFV[P��G KW�RVYKWPOPG�VWPDPGPLFKW

U��G�FVX�VWNXKGKDdLUM�W̄WVGuDVRVX�O�W̄uPDKR�FKOPFP�PGuP�OVOKPWF�W

PWF�MFM��WU��G�FVX�VWXKLWVOP��O�WG�VWXKGuDPY�Ẁ
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CXKLF�FKVLF��DVLUMdWFVXKF��F�pWPOKXKLF�FK\MPKXK��PPLF�P

VLOV[dOMKWR�D�LFPWO�GPWG�DdLUM�POPLF�KO�GPWG�XKGMLVO�OPOP

R�D�NKMWPy�NOPLF�KOKGPWGKFP��VF��VKmbqPOKGPWGKPXKWWVWFPG�

DVLUMdWFVXKDKX�D̀�KOPGKWLKWH�WP��LKu��u�VKFP�GKF�GHIGN\MPyT

OPVY�PWXD��PXVOKOK\MPWPF��F�LPWF�FPGTFVX�̀

K̂MFKm����Nù��qDVWF�\M�F�KFVuKWOPXKLF�FKWVLF��DVLUMdWFVXKWP

OVWXMFPWPMW�PWuPXFV[KW�PWMDF�OKWNWPLOKPDPW�

� XKLF�FKOPOV�DPFKWÒ

� XKLF�FKVLFP�UP��XVKL�DÒ

� XKLF�FKVLOV[dOMKpXKGMLVO�OPÒ

� a�MW�LXV�OPXKLF�FK̀

aDIGOVWWKNETF�GHIGKXKLF�FKVLFP�VOVKDPF�DmvMRÑPLP���nqN\MP

uKOPWP�XKLWVOP��OKMGWMHFVuKOPXKLF�FKOPOV�DPFKẀ

CXKLF�FKOPOV�DPFKWIH�WF�LFPu�KHDPGTFVXKu���WP��L�DVW�OKNyT

\MP�OPRVLVtQKPOPDVGVF�tQKOK\MPĪDdLUM�̄POK\MPĪOV�DPFK̄WQKGMVFK

XKGuDVX�O�ẀaFIGPWGKKWX�VFI�VKW�PXKLEPXVOKWF��OVXVKL�DGPLFPNXKGK

DdLUM�uP�FPLXP��MGPWF�OKPOV�DPFK�MG�XKGMLVO�OPP�\MPWFQKO�

VLFPDVUVHVDVO�OPNWP�u�PWPLF�GVL�u�Ku�V�OKWu���KPXKWWVWFPG�DVLUMdWFVXK

DKX�DOPbVGK�pSPWFP̀�G �PD�tQK�Ku�VGPV�KX�VFI�VKNXKLRK�GPyTRKV

�u�PWPLF�OK[T�V�W[P�PWLKOPXK��P�OPWFPF��H�DEKN�VDE�OPbVGK�IMG

PXKWWVWFPG�GMDFVDdLUMPXKG[T�V�WDdLUM�WXK�HVF�LOKFP��VF��VKWu��YVGKWN

WPLOK\MPL�±Pu«HDVX�ZPGKX�TFVX�OPbVGK�pSPWFP�WDdLUM�WKRVXV�VWWQK

uK�FMUM�WPbPFML���W�N�WDdLUM�WOPF��H�DEKWQKKVLUD�WPKVLOKLIWVKN

PL\M�LFK�WOPG�VWDdLUM�WWQKXKLWVOP��O�WDdLUM�WL�XVKL�VẀCL«GP�K

OPDdLUM�WL�FV[�WPYVWFPLFPWPG bVGK�pSPWFPF�GHIG IXKLF�K[P�WKN

[��V�LOKOPWOPn�NXKLRK�GPPWFMOKOP�MDDm���nqNXEPU�LOK�L«GP�KW

G�VK�PWNXKGKn�KM��NL�WuMHDVX�tsPWOP²KYm����qPLKz���|�|~h�

mSPÑVWNcVGKLWN²PLLVU��noq̀aDdLUM�bPFMLuKOPWP�GPLXVKL�O�XKGKMG

PYPGuDK OPWFP u�KHDPG�NPWF�LOK �PD�XVKL�O� XKG K X�VFI�VK OP

VLFPDVUVHVDVO�OPNyT\MPWPMWOKVWOV�DPFKWu�VLXVu�VWNKbPFML���W�PKbPFML

bP�V�WQKVLVLFPDVUd[PVWNuK�IGXKLFVLM�G�WP�XKLWVOP��OKWXKGKOV�DPFKW

O�GPWG�DdLUM�NXKGPYXPtQKOKz���|�|~h�N\MPXKLWVOP��KbPFML���W�N

XE�G�LOKF�D[��VPO�OPOPbPFMLZVDVNXKGKMGX�VKMDKP�W[��VPO�OPW

OV�DPF�VWR�D�O�WL�W�KL�W�M��VWN�DdLUM�bPFML̀

CW�PWMDF�OKWOKWXKLF�FKWOPOV�DPFKWPGbVGK�pSPWFP�VLO�u�PXVW�G

WP� PWFMO�OKW PYFPLWV[�GPLFPNuK�IG I uKWWd[PDKHWP�[�� XP�F�W
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X���XFP�dWFVX�WF�LFKL�DdLUM�bPFMLNXKGKLKuK�FMUM�Ẁ����KbPFMLNK

�PWMDF�OKu�VLXVu�DOKXKLF�FKPLF�PKbPFML���W�PKbPFMLbP�V�RKVK

LV[PD�GPLFKOPOV�DPFKWNRPL®GPLKXKLEPXVOKXKGKXKVLPV��tQKmRK�G�tQK

OPMG�'|��!qNPG\MPKbPFMLbP�V�NXKGKIMGOV�DPFKDKX�DN�M��DPG�VW

VWKD�OKN[PG �u�PWPLF�LOKuP�O�OPWM��VX�GK�RKDKUV�RDPYVKL�DP

OP�V[�XVKL�DdTNHPGXKGKOPKMF�KWF��tKWU��G�FVX�VWNu���WP�WWPGPDE��

X�O�[P�G�VWXKG�FVuKDKUV��L�DdFVX�OKbPFML���W�N\MPLQK�u�PWPLF�

GK�RKDKUV�RDPYVKL�DPR��MWK�GuDKOPU��G�FVX�DV��tQKu���G��X��XP�F�W

X�FPUK�V�WU��G�FVX�WN\MPWQKG��X�OKWuK��RVYKWLKbPFMLbP�V�dd �̀LF�P

KWPDPGPLFKWO�U��GTFVX�OKbPFMLbP�V�\MPPWFQKOPW�u��PXPLOKPWFQK�

MG�WI�VPOPu�PRVYKWG��X�OK�PWOPWMyPVFKLK[P�HK\MP[��V�OP�XK�OKXKG

�uPWWK�N\MPWPuP�OPMFKF�DGPLFPPGb�NLKWPYPGuDKWmn��qPmn��qÒ�X�uMD�

u���v\MPIVLPYVWFPLFPPGbPFML���W�NXKGKuKOPWP�[VWFKPGmn��qÒKbPFML

bP�V�uKWWMVOKVW[P�HKWPYVWFPLXV�VW�(��j)P(�ôëãÅÈÏ%íËÏÐèÅèÅµãÅÎËÏÐÈçÈÅ

WKGPLFPK(��j)mn��qPmno�qÒKWVWFPG�OPLPU�tQKXKGuDPYKOKbPFMLbP�V�

RKV�POM�VOKu����LPU�tQK[P�H�D�jÆN�LPU�tQKLKGVL�D(�jÓôf)mL�K�FKU��RV�

KRVXV�DI�Pu�PWPLF�OKXKGKu�jÏífvqP�LPU�tQK�HWKDMF�(�j�)NPGmnonqPmno�q�

n��̀ bbK�LP̄PKKGp�FPLPD�DPº

X�V�Lt��±l�WU�pXKLEPXP�LQK

µãÅèËÏÅÏÈÈãÅÅôÅÅ.ËÐÈÏÈÅÅÅòËÅÅßËÈdÅ

X�V�Lt�PWFP�WUXKLEPXP�KMLQK

[̄KX�XKLEPXPPWF�X�V�Lt�º̄

n��̀ bbWV��p�D�V�pKD��pV���DK�KpW�̄P$LH��

ouDopXK��P�opV�opH�X�WKDpWMHV�$���Z_cb

b�WV��E�D�VH�DK�KW�P

ouDXK��P�̂�b²DPWFP

P̄DPWRMUV��GPGOV�PtQK�DPWFP̄̀

n��̀ bbD�DPNF�VWKK$�LVVLV�

����KMu��WU$��� Ĉ�oWU

b�D�PNK$LV�EPL�G��VO�LPPH��
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����WU$�Cc�KMu�²Ĉ MGZ_cb

�̄WF��KMu�LQKIFM�̀̄

n��̀ bb�V��LKV�LPPEK�V��VGK�VWLKK�PO�W

EVWF��V�PWFPOPWOPFP���L�WXP��l_VGPOV�F�GPLFP

b�VWFK�V�LPPVE�EK�V��VGK�VW

EVWF��V�PWFP�l_OPWOPFP���L�WXP�

no�̀ bb�V\�KKRPFKVO�̀�KKRPFKVO�LKKK�\

�l̂S�l_cbGMDEP�MG�l_GMDEP�MGPX�V�Lt�

b��V\_E�RPFKVO�̀_E�RPFKVO�EKK�L\

�l̂S�l_GMDEP�MG�l_GMDEP�MGPX�V�Lt�

�̄V\�TMG�GMDEP�\�TMG�GMDEP�PMG�X�V�Lt�\̄mZVFKuK�
MGEKGPG\MP�X�HKMOP[�pDKWPGMG�VDE�OVWF�LFPq

noǹ bbCK\JM�FP̄PJPVJPM�E�̄V\

KEXKVW��±lc�̀PLU�L��LQK

b�CK\JM�FLPPD�PWPLyôÍÅÅÇèàèò Å

�l̂SXKVW�PWFP���WPLEK�GPLFV��

CE\�WF�XKVW�mL��P�DVO�OPMG�uPWWK�qLQKIKc�̀�LU�L�OK�\

no�̀ bbLP̄PD�EKKWPG�DV�L̀v�LMDV�L̀

�±l�P�DGPLFP̀LQKuPWWK�[K�uTWW��K[K�

b�LPPLPPD�PPG�DV�LG�LMDV�L̀

_WFKbC����uPWWK�[K�uTWW��K[K�

_WFKLQKI�[K�OPMG�uPWWK�̀më�q[K�OPMGuTWW��K̀

ëuKWWd[PDGPLXVKL��F�GHIG KXKLyMLFKOP�RVYKWKuP��OK�PWOP

[�D�LXV�POP�V[�tQKOKbPFMLbP�V�\MPWP�u�PWPLF�GuKMXKu�KOMFV[KWPG

bPFML���W�N�WWVGXKGKKPYFPLWKMWKOP�POMuDVX�tQKmb�H̀�q̀�GbPFML

���W�NETWKGPLFP�PW\MdXVKWOPWFPWGPX�LVWGKWU��G�FVX�VWPG�PUVWF�KW

DVFP�T�VKWKMPGDPYPG�WX�VWF�DV��OKẀ

noò ÓR�EPÓ̄OV[VOV�̄vÓR�R�EP�Ó̄OV[VWQK̄

áßËÓèáÅÆËÏÊËÍÆÅÄÅáßËßËÓèòáÅÆËÏÊËÎÈÏÐèãÅÞÍèìÍÈààèÆÅ

ÓWPDM�Ó̄KMF�K̄vÓW�WPDM�Ó̄WMHWFVFMFK̄

ÓGVVÓ̄M�VL��̄vÓG�GVV�Ó̄HPYVU�̄
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cdD�H� J�WP �DKWW� ±POMuDVX�tQK �DKWW�

r̂r EKK F̄P�̄ E�pEKKp� ūKWWPW̄

r̂̂ r̂ WM��F ḠPOV�̄ W�pWM��F R̄P���GPLF�u���
GPOV�̄

^̂r̂ r̂ �����F F̄P�̀��V[�̄ �p��p����F �̄�V[�̄

b�VWWdD�H� E��PPW R̄�D��̄ ��p�PPW R̄�D�mL̀q̄
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ø�
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no�̀ ÓVO�Ó̄MḠ PÓVO�pVO��Ó̄MGuK�MḠ

ÓDK�KLÓ̄OV�̄PÓDK�KpDK�KLÓ̄FKOKOV�̄

ÓDKKWÓ̄XP�FK̄PÓDKDKKWÓ̄PY�F�GPLFP̄

ÓRKMLÓ̄LK[K̄PÓRKMRKMLÓ̄u�VGPV��GPLFP̄

CÐ$ÅÎÈàÎèÅËßìíÏàÅÌèÏÈÎËàÅÊèÅµÈÐíÏÅµÈÍÉòãÅÞÍÉÏîÉÞËßÎÈÏÐÈÅáäáÅÈÅáÓáãÅ

LQKWQK�P�DV��OKWLKbPFML���W�NWPLOKKu�VGPV�KR�D�OKXKGKÓHÓNXKGK

mno�qPmno�qNPKWPUMLOKLQKI�P�DV��OKNPGmno�qPmno�q�H�VYK�

no�̀ (̄ÑP̀P)P(̄HP̀P)̄TUM�̄

no�̀ D�̀̄Ñ�̀�V�)P(D�̀̄H�̀�V�)̄X�V�Lt�̄

no�̀ éÆ.Ë ÓíëÅÈÅéÆ.Ë íëÅÆåàìÆÅ

no�̀ éÆßË ÓôàëÅÈÅéÆßË ôàëÅÆÏ'èÆÅ

�WW�GMO�Lt�PGOV�PtQK�KbPFML���W�NPLQKKXKLF�T�VKNIMG�

P[VO�LXV�F�GHIGO�OKGVL�tQKOKbPFML���W�\MPWP�u�PWPLF�XKGK

DdLUM�KRVXV�DNDdLUM�R��LX�PIR�D�O�uK�G�VK�u��FPO�uKuMD�tQKNHPG

XKGKLKWXPLF�KWM�H�LKWOKu�dẀ�G�PD�tQK�DdLUM�uK�FMUMPW�NKG�VK�

u�KHDPG�WPPLXKLF��LKWOVRP�PLFPWu�KRPWWK�PWPWF��LUPV�KWPG�FM�tQK

LKu�dW\MP�X�H�GuK�PLWVL��WPMu��u�VKOV�DPFKNKMWPy�NKWu�KRPWWK�PW

uK�FMUMPWPWPLWVL�GK�K�FMUM�W�M�KuPMm��qNKWu�KRPWWK�PWH��WVDPV�KWNK

�K�FMUM�WJ��WVDPV�Km�JqNHPGXKGKET�FM�tQKOPu�KRPWWK�PWXMH�LKWP

KMF�KWu�KRPWWK�PWLQKDMW�RKLKW\MPF�GHIGPLWVL�G�DdLUM�uK�FMUMPW�

�KWDPWFPpFVGK�PLWPWNXKGKS�̀ZPWFPXKLF�FKOPOV�DPFKWmDPWFPpFVGK�PLWPW

R�D�LOK��N�JPuK�FMUM�WXKGKS�qKXK��PG[T�V�W�PWMDF�OKWNWPLOK\MP

KWKHWP�[�OKWuPDKu�PWPLFPVL[PWFVU�OK�RK��G�WOV[P�UPLFPW�FVFMOPWOKW

XVO�OQKWDPWFPpFVGK�PLWPWPG�PD�tQK�PWWPWOV�DPFKWNXKGKDPWFPpFVGK�PLWP

R�D�LFPOP��uKWWMVLOKu�PWFdUVKG�VK�N\M�LOKXKGu���OK�KWKMF�KW

OV�DPFKWNHPGXKGKKRPL®GPLKOPOPWOV�DPF�DV��tQKN\MPRKV[P�VRVX�OKPG
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X�WKOPDPWFPpFVGK�PLWPW\MPR�P\MPLF���GXM�WKWNKM�MD�WNXKGOVRP�PLFPW

u�KRPWWK�PWNuK�PYPGuDKNK�DMLKR�P\MPLFKM�DUMLW�LKWKXM�WKOP

u�KRPWWK�PW uK�FMUMPWPWNR�D�LOK K uK�FMUM�W u��YVGK OK ��NPN

uKWFP�VK�GPLFPNXM�WKMG�VW�DUMLW�LKWXKG u�KRPWWK�PWH��WVDPV�KWN

�X���PF�LOKLQK�VLRDM�LXV�OK�JNG�W�uP�O�OPXP�FKWF��tKWOPWPM

OV�DPFK�u�PLOVOKNKGPWGKRKVKHWP�[�OKXKG KWDPWFPpFVGK�PLWPW\MP

R�P\MPLF���G OV[P�WKWXM�WKWOP uK�FMUM�WNWPy� XKG uK�FMUMPWPWN

H��WVDPV�KWNXMH�LKWKMKMF�KWu�KRPWWK�PWPWF��LUPV�KẀ

CXKLF�FKVLFP�VOVKDPF�DXKLWVWFPLKXKLF�FKPLF�PKW[T�VKWVOVKDPFKW

OPX�O�VLOV[dOMKLKVLFP�VK�OPMGPXKWWVWFPG�DVLUMdWFVXK̀ZP�XK�OKXKG

vMRÑPLPm���nN����qKXKLF�FKVLFP�VOVKDPF�DI\MPuKWWMVMG u�uPD

RMLO�GPLF�DL�RK�G�tQKO�DdLUM�R�D�O�OPLF�KOPMG�XKGMLVO�OPNOP

MG PXKWWVWFPG�DVLUMdWFVXKNyT\MPIuK�GPVKOPWFPXKLF�FK\MP�W

�O�uF�tsPWu��u�V�WO�DdLUM�OPX�O�VLOV[dOMKNKVOVKDPFKNWQKG�LFVO�WKM

OPWX��F�O�WuPDKu�KXPWWKOPXKGuPFVtQKPWPDPtQK̀aW�O�uF�tsPWG�LFVO�W

L�DdLUM�WQK�\MPD�W\MPu�WW�G �WP�XKGu��FVDE�O�WuPDKWOPG�VW

R�D�LFPWPNuKWWV[PDGPLFPNR��QKu��FPO�DdLUM�LKu�KXPWWKOPGMO�Lt�

DVLUMdWFVX�N\MPX���XFP�V���P[KDMtQKDVLUMdWFVX�̀CW�PWMDF�OKWPWuPXdRVXKW

OKXKLF�FKVLFP�VOVKDPF�DLQKWP�QKOVWXMFVOKW�\MVNuKVWyTRK��G�L�DVW�OKW

u���K�bSLKX�udFMDK�̀r�DPDPGH���\MPKXKLF�FKVLFP�VOVKDPF�DFPG

u�uPDRMLO�GPLF�DL��O�uF�tQKPP[KDMtQKDVLUMdWFVX�WPG \M�D\MP�

PXKWWVWFPG�O�DdLUM�P�WVFM�tQK�FM�DPG\MPWPPLXKLF��KPXKWWVWFPG�

DVLUMdWFVXKDKX�DOPbVGK�pSPWFPGMVFKOP[P�XKGuPFVtQKPWPDPtQKOPF��tKW

DVLUMdWFVXKWOKVOVKDPFKP\MPu�WW���G�WP�u��FVDE�OKWL�XKGMLVO�OPN

HPGXKGKIuKWWd[PDW�HP�G�VWF�GHIGO�EVWF��V�O�DdLUM��KWPFP�

�PUVWF�KWOPuP�dKOKW�LFP�VK�PWPG \MPXKL[V[V�G OVRP�PLFPWF��tKWP

�DUMLWOPDPWRK��GOPWX��F�OKWuK�PWFPGPWGKu�KXPWWKOPXKGuPFVtQKP

WPDPtQK̀ZVULKOPLKF�I\MP�[��V�tQKOPXP�FKW�WuPXFKWOK�bSuKOPWP�

VLFP�u�PF�O��DM�OKGKOPDKP[KDMXVKLT�VKOPvMRÑPLPm���nN����qXKG�W

[��VT[PVWWPLOKPWF�MFM��W�VLO�PGR�WPVLVXV�DOKu�KXPWWKOPXKGuPFVtQKN

PG\MPLQKWPOPM�WPDPtQKNPuKOPWP�RV�G��NXKGH�WPLVWWKN\MPK

XKLF�FKVLFP�VOVKDPF�DLPWW�WVFM�tQKPWuPXdRVX�I�PXPLFP̀

C XKLF�FKVLFP�UP��XVKL�DWPX���XFP�V��uPDKR�FKOPUP��tsPW

OVRP�PLFPW�O\MV�V�PG�DdLUM�OPG�LPV��OVWFVLF�NHPGXKGKOPR��P�PG

�O�uF�tsPWF�GHIG OVRP�PLFPWNK\MPDP[��UP��tsPWOVWF�LFPW�FP�PG

OV�DPFKWÓ[��VPO�OPWLKF�[PDGPLFPOdWu��PWNu�VLXVu�DGPLFP\M�LOKWP
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KHWP�[��DdLUM�R�D�O�uK�VOKWKWPuK�yK[PLẀ��WKXVKDVLUMdWFVX�N�

VGuK�F]LXV�OVWWKIG��X�O�uPD�u�PWPLt�O�[��VT[PDLQKDVLUMdWFVX�

V̄O�OP̄LKWPWFMOKW[��V�XVKLVWF�Ẁ��X�VKMDdWFVX�NKHWP�[�pWP�DPVO�WF��W

UP��tsPẀ�GbVGK�pSPWFPNKXKLF�FKVLFP�UP��XVKL�DILKFT[PDPK�PWMDF�OK

OPDPNKG�VW�O[P�WKuKWWd[PD̀�KX�udFMDK�NKR�FK�̄VO�OP̄IXKLWVOP��OK

VGuK�F�LFPu�����LTDVWPOKGMDFVDVLUMVWGKLKu�dWNHPGXKGKLKu�KXPWWK

OP�\MVWVtQKOPDdLUM�ẀJ�WVX�GPLFPNKW�PWMDF�OKWOPWWPFVuKOPXKLF�FK

PWFQKDVU�OKWXKG�u��u�V�EVWF��V�OKu�dW�ETKWG�VW[PDEKWN\MP[V[P��G

LKuP�dKOKXKDKLV�DuK�FMUM�Wm�FIn���qNR�D�GK�bSu��YVGK�LK�G�

PM�KuPV�NUP��DGPLFPXKGKS�KMSoNXKLRK�GPOVWXMFVOKLKX�udFMDK

�LFP�VK�NP�u�PWPLF�G VLRDM�LXV�WDVLUMdWFVX�WOK��L�WDdLUM�WDKX�VW

R�D�O�WuK�PDPWNXKGKPGu�IWFVGKWDPYVX�VWNRKLKD�UVXKWP�FIU��G�FVX�VWÒ

ETKW�OMDFKWN\MP[V[P��GKuP�dKOKOPOKGVL�tQKVLOKLIWV�mn���pn���qN

\MPKMLQKR�D�GuK�FMUM�WKM�u�PLOP��GPWF�DdLUM�XKGKS�WKGPLFP

�OMDFKWN�u�PWPLF�GKVLOKLIWVKXKGKS�KMSoPVLRDM�LXV�DVLUMdWFVX�OK

VLOKLIWVKWKH�P�WDdLUM�WDKX�VWR�D�O�WuK�PDPWÒRVL�DGPLFPNET�UP��tQK

G�VWLK[�m�����FI��FM�DVO�OPqN\MPXKL[V[PXKG ��PVLF�KOMtQKOK

uK�FMUM�WN�[�DK�V��tQKOKbPFML���W�N�u�PWPLt�XMDFM��DPR�GVDV��OK

VLOKLIWVKNHPG XKGK�VLF�KOMtQKOKVLUD�WuK�PWF��LUPV�KWP��UQKW

VLFP�L�XVKL�VWNFPLOKXKGK�PWMDF�OK�[��V�tQKPLF�P�VLRDM�LXV�DMW�RKL�

P �LUD�RKL� L�WDdLUM�WDKX�VWNuK�IG DVGVF�O�W� R�D�LFPWG�VW

PWXKD��V��OKWN\MPFPGXKLEPXVGPLFKOPMG�KMOPKMF��DdLUM�NKMPG

WVFM�tsPWG�VWRK�G�VWPL�GKO�DVO�OPPWX�VF�NPF�GHIG �VLRDM�LXV�

XKLFdLM�OKVLOKLIWVKL�WGKO�DVO�OPWK��VWNLKW�PUVWF�KWVLRK�G�VWPLKW

R�D�LFPWGPLKWPWXKD��V��OKẀ wG�VLRDM�LXV�U��G�FVX�DLKFT[PDOK

VLOKLIWVKWKH�PKbPFML���W�R�D�OKI�u�PWPLt�O��POMuDVX�tQKXKGK

KutQKu���G��X��KuDM��DNLKDMU��OKMWKOP(f�̄j)u�KLKGPOPoÇuPWWK�D

OKuDM��D\MPIPGu�PU�OKF�GHIG XKGKG��X�OK�OKL«GP�KuDM��DN

XKLRK�GPKPYPGuDKmno�q�H�VYKNETX�WKWPG\MPKR�D�LFPPGu�PU��W

OM�WPWF�MFM��WL�GPWG�WPLFPLt��

no�̀ éÈäÐíÊËÏÐ?8Tæ9ÅÅ.ôßËÅÅÅÇíòíA�:ç:ÅÅËÐíÅÅÉäÐí/?)

PWFMO�LFP�SU�LE��DV[�Kp±�Z_±±PWFMO��

C̄WPWFMO�LFPWU�LE���GDV[�KWu���PWFMO��̀̄

aWPUMV�NPGmno�qNET�DUMLWDPYPG�WMFVDV��OKWuK�R�D�LFPWDPWFPp

FVGK�PLWPWNF�LFKLK�bSXKGKLKbPFML���W�N\MPuKWWMPGMGXKUL�FK
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DMW�RKLKNuK�IGL�R�D�WQK�P�DV��OKWXKGXD���VLRDM�LXV��LUD�RKL�KM

VLOKLIWV��

n��̀ éÈäÐíÊËÏÐ?8Tæ9ÅÅ.ôßËÅÅÅÇíòíA�:ç:ÅÅËÐíÅÅÉäÐí/?)

PWFMO�LFP�SU�LE��DV[�Kp±�Z_±±PWFMO��

C̄WPWFMO�LFPWU�LE���GDV[�KWu���PWFMO��̀̄

n�ǹ �YPGuDKWOPDPYPG�WXKGVLRDM�LXV�WOKVLUD�WKMOKVLOKLIWVK�

u�¥j�hj}¤|v̄�[�DV�tQK̄

u��k��fv̄DdOP�PW̄

u���j�hv̄G�D�VK̄

uhf{vmXKGu�KL«LXV��LUD�RKL�((íwóêÇÈëÅ!Åé(íwóêÇÉwëÅÆÞÈÏÊÍÉçÈÆÅ

u��vmXKG u�KL«LXV��LUD�RKL�(uV�WV�)�(uEV�WV�)q��|��h���
X̄KGuMF�OK�̄

u�|�|'|��v̄YP�KYNRKFKX�uV�̄

u'�jf�'v̄XDTWWVXK̄

u'|��'v̄PLU��t�OK̄

u�j~����'v̄G�ULIFVXK̄

u�|��f�v̄uKDdXV�̄

�GbVGK�pSPWFPN�VLRDM�LXV�OKXKLF�FKVLFP�UP��XVKL�DIF�G�LE�

\MPIuKWWd[PDVLFP�u�PF���uKDdFVX�PuD�LPy�GPLFKDVLUMdWFVXKWOK_LWFVFMFK

��XVKL�DOPSVLUMdWFVX�m_�SqN��UQKKRVXV�D�PWuKLWT[PDuPD�uPW\MVW�P

G�LMFPLtQKO�WDdLUM�WOPbVGK�pSPWFPNXKGKFPLOKMGOPWPMWKHyPFV[KW

u�VLXVu�VW��POMtQKOKVGu�XFKL�WDdLUM�WPKOVWF�LXV�GPLFKPLF�P�W

UP��tsPWG�VWLK[�PG�VW[PDE�̀auKDdFVX�DVLUMdWFVX�OK_�SIPYu�PWW�

XD���GPLFPL�7�j�c���jkjgi�~hj�!�h� OP�MFK�V�OKWDVLUMVWF�W

�MWF��DV�LKW�PKRR�P��MDDPS�LXP�XXDPẀ��KH��XVF�O�NKW�MFK�PW

�u�PWPLF�G KWOKVWu�VLXVu�VWKHyPFV[KWO�uKDdFVX�POKuD�LPy�GPLFK

DVLUMdWFVXKW�
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aWWVGNKWPUMLOKKHyPFV[KO�uKDdFVX�DVLUMdWFVX�OK_�S�FM�WKH�P�W

OVRP�PLt�WPYVWFPLFPWLKbPFML���W�K�VMLO�WOKXKLF�FKVLFP�UP��XVKL�D̀

ZPXP�F�RK�G�NKOV�DPFKPVOVKDPFKWOKW�OMDFKWPOKWyK[PLWN\MPuKWWMPG
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VLRDM�LXV�OKVLOKLIWVKNFP�QKGPLK�u�PWFdUVKNyT\MP�WRK�G�WOPK�VUPG

VLOKLIWV�WQKXKLWVOP��O�WPR�GP��WNOP[PLOKWP�PYXDMdO�WNPWMHWFVFMdO�W

uPD�WRK�G�WO�WDdLUM�WDKX�VWKMOKuK�FMUM�WNKMWPy�N�F�VHMVLOKG�VK�

u�PWFdUVK�R�D�OKWG�VW[PDEKWN\MP�u�PWPLF�GRDM�LXV�KMG�VK�OKGdLVK

O�DdLUM�uK�FMUMPW�̀�K�IGNF�DKHyPFV[KPWFTDVGVF�OKWKGPLFP�KuD�LKO�

uKDdFVX�DVLUMdWFVX�NyT\MPLQKIPGu�PU�OKLPLEMGFVuKOPGPOVO�u���

XKDKX��VWWK PG u�TFVX�̀ aFM�DGPLFPN�VLO� I uKWWd[PDKHWP�[���

u�POKGVL]LXV�O�UP��tQKOKWyK[PLWPOPWPMWVLFP�PWWPẀ�KX�GuKO�

DVLUMdWFVX�NXKLRK�GPyTRKVGPLXVKL�OKNKWyK[PLW�u�PWPLF�G MG�

VLRDM�LXV�OKVLOKLIWVKPOKVLUD�ẀZPWF�G�LPV��N�uKDdFVX�OK_�S�P[VF�

PGu��FVXMD���FPLO�LXV�OP�DUMLWVLFPDPXFM�VWLQKFVGK�PLWPWPGVULK���

KMVGuMUL��K�PUVWFKDVFP�T�VKOKFIFMGKRVXV�DPOKWPM�VXK[KX�HMDT�VKOP

H�WPuK�FMUMPW��PO�uKuMD�tQK\MPR�P\MPLFKMKWVWFPG�POMX�XVKL�D

VLOKLIWVK�\MPPYXDMd��VUK�KW�GPLFPKPWFMOKOKFIFMGPOKuK�FMUM�W�N

FK�L�LOKKbPFMLMG�DdLUM��PGuKH�PXVO��m�MDDN�XXDPW���nNùY[Vq̀

r�DPPLR�FV����\MVNXKLRK�GPRKV�L�DVW�OK�LFP�VK�GPLFPN\MPKW

�MFK�PWXVF�OKW�XVG�XKGu��FVDE�GO�[VWQKOK�MFK�OPWFPF��H�DEK�K

�RV�G��PG\MPKVLOKLIWVKNHPGXKGKWM�RDM�LXV�NPWFTDVGVF�OK�MG�

u��XPD�O�uKuMD�tQKPOP\MP�DdLUM�VLUDPW�N\MP[PGWPLOKVGuKWF��

uKuMD�tQKNuKOPF���P��DUMLWG�DPRdXVKWNXKGKMG�LK[�OKGVL�tQKNOPWF�

[P�uK�u��FPO�aMWF�TDV�N�DIGOKX��TFP�UDKFKXVO�OKVLUD�WN\MPuKOP

�X�H��XKG�WDdLUM�WL�FV[�WDKX�VWXKGGPLK�L«GP�KOPR�D�LFPẀ�MDDP

�XXDPWm���nq�PVFP��G�VGuK�F]LXV�OP\MPbVGK�pSPWFPNXKGKMG�L�tQK

LK[�\MPPWFTWP�PXKLWF�MVLOKPWP�PK�U�LV��LOKNOP[P[�DK�V���WPMW

PDPGPLFKWOPVOPLFVO�OPPFKG��XMVO�OKWXKGXP�FKWPDPGPLFKWVLOKLIWVKW

\MPuKWW�G[V���u�PWPLF��MGX��TFP�OPOKGVL�tQK�
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CXKLF�FKVLOV[dOMKpXKGMLVO�OPIKXKLF�FK\MPKXK��PPLF�PMG

VLOV[dOMKPWuPXdRVXKPKWOPG�VWGPGH�KWO�XKGMLVO�OPPG\MP[V[P̀ZP

�XK�OKXKGMG�[VWQKPXKD�UVX�G�VW�GuD�NKMOP�XK�OKXKG�DVLUMdWFVX�

PXKWWVWF�GVX�NFKOKFVuKOPVLFP��tQKWP�TVLOV[dOMKpVLOV[dOMKKMVLOV[dOMKp

XKGMLVO�OPN�WWVGPWFPFVuKOPXKLF�FKL�[P�O�OPIMG�XD�WWVRVX�tQKG�VW

�HP�F�NuKOPLOKPLUDKH��[T�V�WVLFP��tsPWPXKLF�FKWNHPG XKGKKW

�PWMDF�OKWOPWFPẀSPGH��LOKF�GHIG\MPMG��HK�O�UPGPXKD�UVX�OK
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XKLF�FKNXKGK[PG WPLOK�u�PWPLF�O�LPWFPX�udFMDKNLQKXKLWVOP��K

XKLF�FKWKGPLFPPLF�PDdLUM�WNG�WPLF�PKWVLOV[dOMKWR�D�LFPWO�WDdLUM�Ẁ

cP�TPLR�FV��OK�\MVWKGPLFPKu�uPD\MP�XKGMLVO�OPuKOPFP�L�

RK�G�tQKDVLUMdWFVX�OKVLOV[dOMKNXKLRK�GPRKVOPWX�VFKLKX�udFMDK�

�LFP�VK�GPLFPNDPGH��LOK\MPKXKLXPVFKOPXKGMLVO�OPMW�OK�\MVIK

GPWGKOPPXKWWVWFPG�DVLUMdWFVXKDKX�D̀�KX�udFMDK�LFP�VK�NKX�udFMDK�N

RKVOPWX�VF��VLRDM�LXV�OKFP��VF��VKmbqLKWu�KXPWWKWOP�\MVWVtQKP

WKXV�DV��tQKDVLUMdWFVX�NHPGXKGKLKGMDFVDVLUMVWGKPGbVGK�pSPWFP̀CW

OVRP�PLFPWOVWF�VFKWOKu�dWuKWWMPGMG�DdLUM�DKX�DOKGVL�LFPNK\MPI

OPFP�GVL�LFPLPWWPWu�KXPWWKW\M�DDdLUM�NKMDdLUM�WNR��Tu��FPO�

XKGMLVO�OPPG \MPKVLOV[dOMKL�WXPM̀ CMF�KWR�FK�PWFP��VFK�V�VW\MP

VLRDMPLXV�G KXKLF�FKVLOV[dOMKpXKGMLVO�OPN�DIG O�DdLUM�KMDdLUM�W

R�D�O�WLKFP��VF��VKNWQK��XKGMLVO�OPDKX�DV��O�LKFP��VF��VKWP

X���XFP�V��XKGKG�VWM�H�L�KMG�VW�M��DÒ�WVLFP��tsPWXKG KW

R�GVDV��PWÒKW�WuPXFKWWKXVKXMDFM��VWPWuPXdRVXKWO�XKGMLVO�OPÒK�XPWWK�

POMX�tQKRK�G�DP�GPVKWOPXKGMLVX�tQKPGG�WW�ÒPXKGKWPOQK�W

VLFP��tsPWXKGKWVLOV[dOMKWO�WXKGMLVO�OPWOPKMF�KWFP��VF��VKẀZPWF�

G�LPV��NKVLOV[dOMKDPWFPpFVGK�PLWP\MPL�WXPPG MG OVWF�VFKG�VW

M�H�LV��OKNXKGKZVDVNv�L�FMFKKMJ�MX�MNFPLOP�FP�VLFP��tsPW

OVRP�PLFPWXKGKWR�GVDV��PWPXKGKWOPG�VWVLOV[dOMKWO�XKGMLVO�OPN

\M�LOKXKGu���OK�MGVLOV[dOMKO��KL��M��DNyT\MPL�WXKGMLVO�OPW

G�VWM�H�LV��O�WXP�FKWF��tKWO�XMDFM��G�FP�V�DPVG�FP�V�DDPWFPp

FVGK�PLWPRK��G �H�LOKL�OKWNWPLOKXKLWVOP��OKWKHWKDPFKWNu�UQKWN

WPD[�UPLWPFX̀��W�PUVsPWM�H�LV��O�WN�POMX�tQKRK�G�DPKWGPVKWOP

XKGMLVX�tQKWQKG�VW�XPWWd[PVWNHPG XKGKKVLOV[dOMKLPWW�WT�P�W

FPLOPG�VLFP��UV�G�VWNKMWPy�NFP�G�VWXKLF�FKXKGKWVLOV[dOMKWOP

KMF��WXKGMLVO�OPWDPWFPpFVGK�PLWPWPF�GHIG XKG KWPWF��LUPV�KW

�PWVOPLFPWLKu�dẀ ��WDdLUM�WNK�PWMDF�OKOKWXKLF�FKWVLOV[dOMKp

XKGMLVO�OPPG�KL�WM�H�L�WI�VLRDM�LXV�G�VK�OKuK�FMUM�WPÓKMOK

VLUD�WWKH�PKbPFML���W�NOKuK�FMUM�WPÓKMOKVLOKLIWVKWKH�P�DUMG�W

DdLUM�WDKX�VWNPGPLK�VLRDM�LXV�OPWW�WDdLUM�WDKX�VWWKH�PKuK�FMUM�W

R�D�OKNXKGK�bSWP�u�KYVG�LOKG�VWOK��̀ZPG�LPV��OVWFVLF�NL�W

�PUVsPW�M��VWKHWP�[�pWPG�VK�VLRDM�LXV�OKVLOKLIWVKF�LFKLKbPFML

���W�NXKGKL�WOPG�VWDdLUM�WDKX�VWNPKuK�FMUM�WR�D�OKK��LQKIMW�OK

L�WVLFP��tsPWNWPLOKX���XFP�V��OKXKGKMGy��UQKKMMG�VLFP�DdLUM�

\M�LOKWPR��LPXPWWT�VKLKWa_̂WNKMIR�D�OKMG�[��VPO�OPOKuK�FMUM�W
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WPGPDE�LFP�DdLUM�WX�VKMD�WN�WWVGK�bSLPWFPX�WKPWFTHPGOVWF�LFPO�

LK�G�PM�KuPV�NWPLOKWPGPDE�LFP�X�VKMDKẀ

a�MW�LXV�OPXKLF�FK�XKLFPXPNXKGKKu��u�VKLKGPyTVLRK�G�N

\M�LOKLQKKXK��PVLFP��tQKOV�PF�PLF�PKWVLOV[dOMKWR�D�LFPWO�WDdLUM�WN

uK�IGETOM�WWVFM�tsPWOVWFVLF�WOP�MW�LXV�OPXKLF�FK\MPu�KOM�PG

�PWMDF�OKWOVRP�PLFPẀau�VGPV��OPD�WI\M�LOKKKXK��PMG XKLF�FK

VLOV�PFK\MPUP��NuK�WM�[P�NMG�VLRDM�LXV�L�DdLUM�NF��OVXVKL�DGPLFP

VWWKWPOTuK�GPVKO�PWX�VF�NG�WXKGKW�[�LtKWFPXLKD�UVXKWF�GHIGuK�

KMF�KWGPVKWOPXKGMLVX�tQKPGG�WW�NXKGK�TOVKNFPDP[VWQKNFPDPRKLPN

VLFP�LPFNPLF�PKMF�KẀCWPUMLOKXKLWVWFPLKVWKD�GPLFKOPMGuK[KN�

�MW�LXV�OPXKLF�FKu�Ku�V�GPLFPOVF�NPG\MPKXK��PGFKOKWKWOPG�VW

FVuKWOPXKLF�FKWVLF��DVLUMdWFVXKWmKXKLF�FKOPOV�DPFKWNKXKLF�FK

VLFP�VOVKDPF�DNKXKLF�FKVLFP�UP��XVKL�DPKXKLF�FKVLOV[dOMKpXKGMLVO�OPq

DVGVF�OKWOPLF�KO�XKGMLVO�OP�uPL�WNK\MPUP��MG�WI�VPOP�PWMDF�OKW

OVWFVLFKẀ �G bVGK�pSPWFPNKW�PWMDF�OKWOKXKLF�FKVLOV�PFKWPOQK

u�VLXVu�DGPLFP[V�FPDP[VWQKNXKG �VLRDM�LXV�O�DdLUM�VLOKLIWV�diNP

VLFP�LPFNXKG �VLRDM�LXV�O�DdLUM�VLUDPW�dj C̀VGu�XFKOPWFPXKLF�FK

VLOV�PFKL�WDdLUM�WDKX�VWKXK��P�uPL�WXKGKMG�RK�G�OP�PRK�tK�KW

OPG�VWXKLF�FKWyTPYVWFPLFPWPLF�PuK[KWPDdLUM�WR�D�LFPWOPVLOKLIWVKP

OPVLUD�Ẁ CWDPWFPpFVGK�PLWPWR�D�LFPWOPVLOKLIWVKN�WWVG XKGKKW

�u�PLOV�PWN�X�H�GFPLOKG�VK�PYuKWVtQK�PWF�DdLUM�PF���PLOKXP�F�W

VLRDM�LXV�WOKVLOKLIWVKR�D�OK�WDdLUM�WOPbVGK�pSPWFP̀ZPWF�G�LPV��NI

uKWWd[PDuP�XPHP�PYu�PWWsPWXKDK\MV�VWPRK�G�WOPF��F�GPLFKVLOKLIWVKN

XKGKu{j�jv̄WPLEK�̄Nu{j�jfjv̄\M�D\MP�DdLUM�̄Nu���~'h�~j�v̄DKX�D̄Nu'j�v

P̄LRVG mMW�OKXKGKMG�u��FdXMD�OVWXM�WV[�q̄Nuf��'v D̄�LXEP̄̀ cVFM�tQK

WVGVD��KXK��PXKG�DdLUM�VLUDPW�NuK�IGKR�D�LFPDPWFPpFVGK�PLWP�X�H�

uK�VLXK�uK���PG WM�R�D�MG [KX�HMDT�VKO�VLFP�LPFPOPyKUKWOP

XKGuMF�OK�NXKGKu��¥��v̄Ld[PDOKuP�WKL�UPGOKyKUK̄Nu��¥��h�v̄WMHV�OP
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Ld[PDOKuP�WKL�UPḠNu~j��v ȳKUK̄Nu~j���v ȳKU�OK�OP[VOPKU�GP̄N

u��j�j����vKMu��j�v̄uP�WKL�UPGGKLF�OKuPDKyKU�OK�̄Nuf��¥��vKMuf��¥v

W̄P�[VOK�O�VLFP�LPFKLOPWPDKX�DV��KyKUK̄Nu'��{|j�kv F̄PXD�OK̄Nu'��v

F̄PXD�̄Nu���ffv̄�uP�F��̄NPLF�PKMF�KWil C̀�PWMDF�OKu�VLXVu�DOKVWKD�GPLFK

PG bVGK�pSPWFPRKV\MP�WDdLUM�WDKX�VWR�D�O�WuK�uK[KW\MPWP

G�LFV[P��G LQKWKR�P��G ��PPWF�MFM��tQKU��G�FVX�Du��XV�DN�L�DVW�O�

�LFP�VK�GPLFPNR��PLOKXKG\MPPWW�WDdLUM�WWP�u�PWPLFPGHPGOVWFVLF�W

O�WOPG�VẀCWuK[KW\MPWPG�LFV[P��G �PD�FV[�GPLFPVWKD�OKWRK��G

WKGPLFPOKVW�KWR�D�LFPWOKbPFMLbP�V�NLKOVWF�VFKOPrV\MP\MPNPKW

R�D�LFPWOPJ�V�PLMNLKPLXD�[POPCPXMWWV̀CWR�D�LFPWO�[��VPO�OPbPFML

bP�V�NO�DdLUM�bPFMLNuK�WPVWKD��PG PG MG��PUVQKGKLF�LEKW�P

u�LF�LKW�LKOVWF�VFKOPrV\MP\MPNWPLOKOPOVRdXVD�XPWWKG�LFV[P��GL�

[��VPO�OPR�D�O�uK�PDPWMG�WI�VPOPPWF�MFM��WU��G�FVX�VW\MPWP

uP�OP��GPGKMF��WDdLUM�WDPWFPpFVGK�PLWPWNXEPU�LOK�KbPFML���W�PK

bPFMLbP�V��WP�VLVLFPDVUd[PDPLF�PKWR�D�LFPẀCKMF�KuK[KNR�D�LFPOP

J�V�PLMNG�LFP[PpWPVWKD�OKF�LFKUPKU��RVX�GPLFPNuPDKR�FKOPCPXMWWV

PWF��HPGOVWF�LFPOK�PWFKOKFP��VF��VKOPbVGK�pSPWFPPF�GHIGuK�WP�

GKLF�LEKWKPMGuKMXKG�VWT�VOKN\M�LFKuKDVFVX�GPLFPNyT\MPCPXMWWVI

MGPLXD�[PPGFP��VF��VKVLOKLIWVK̀�WF�DdLUM��FIKGKGPLFKLQKuKWWMV

LPLEMG�OPWX�VtQKKMPWFMOKOPL�FM�P��DVLUMdWFVX�NXKGPYXPtQK�uPL�W

OPMGPWHKtKU��G�FVX�DPD�HK��OKuK��MDDm���oXq̀cPUMLOK�MDDm���oXN

ùnq�FPWF�DKUKLKVLdXVKOPWPMPWHKtKU��G�FVX�D��èéêëìíîíîïðñòóíîìé

ôõöë÷øùéîêéúûíõüéñóýíöíõîþëö�ïé�íò÷íöíêõþíïöéñêéééîê�éñê÷éíîöíõî

÷õþíîéö �ëþí�óï�÷õë�NVWFK�X�H�uK�XK��KHK���XKG K�PWMDF�OKOK

VWKD�GPLFKOVWXMFVOK�\MV̀�LF�P�WX���XFP�dWFVX�WO�U��GTFVX�OKJ�V�PLMN

IuKWWd[PDXVF����OMuD�LPU�tQK[P�H�DKH�VU�F��V�mXKG�PWF�MFM��'jnrn

�jqPMG�LPU�tQKOVWFVLF�u���LKGPWNXKGKG��X�OK�'j{h'ÒRDPYQKOP

L«GP�KG��X�O�uPDKWWMRVYKWï��Pï�jÒOVWFVLtQKPLF�PVLOPRVLVOK

G�WXMDVLKPVLOPRVLVOKRPGVLVLKWPLOKG��X�O�uK�XDdFVXKWÆ{�fPÆ�f

�PWuPXFV[�GPLFPÒOM�WWI�VPWOVWFVLF�WOPu�KLKGPWuPWWK�VWNMG�OP

u�KLKGPWWMyPVFKWPKMF��OPu�KLKGPWKHyPFKWÒOM�WWI�VPWOVWFVLF�WOP

u�KLKGPWuKWWPWWV[KWDV[�PWNMG�WVLUMD��NKMF��uDM��DNG�VWMG�WI�VPOP

u�KLKGPW uKWWPWWV[KW u�PWKWÒOVWFVLtQK PLF�P LKGPW �DVPLT[PVW P

VL�DVPLT[PVWNWPLOKPWFP«DFVGKG��X�OKuPDKWMRVYKï�ÒOVWFVLtQKPLF�PuKWWP
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OPLKGPW�DVPLT[PVWPVL�DVPLT[PVWNXKGKWLKGPW�DVPLT[PVW�PXPHPLOKKW

u�KLKGPWuKWWPWWV[KWDV[�PWPKWLKGPWVL�DVPLT[PVWuP�OPLOKKmRKMWPLOK

RDPYVKL�OKWXKGMGWMRVYKuPWWK�DN\MP[��V�OP�XK�OKXKG�uPWWK�mnÇï'N

�Çï�NoÇï�qÒKW[P�HKWuKWWMPGRK�G�WDKLU�WPXM�F�WNWQKRDPYVKL�OKWuK�

u�PRVYKWuPWWK�VWP uK� u�PRVYKWGKOVRVX�OK�PWOP [�D�LXV�̀ �WF�W

X���XFP�dWFVX�WO�U��GTFVX�OKJ�V�PLMN�WWVG XKGK[T�V�WKMF��WNWQK

P[VO�LXV�WOP\MPPWW�DdLUM�G�LFP[PMG�WI�VPOP�PFPLtsPWmOPPWFTUVKW

DVLUMdWFVXKW�LFP�VK�PWquPDKR�FKOPWPMuK[KPWF��VWKD�OKPKXKLF�FKFP�

KXK��VOKPGWM�G�VK�V�VLFP�LK�XKGMLVO�OP̀

ZPWF�G�LPV��NKW�PWMDF�OKWOKWOVRP�PLFPWFVuKWOPXKLF�FKWOP

DdLUM�WPuK[KWPGbVGK�pSPWFPRK��GKWG�VW[��V�OKWN�DFP��LOKF�LFK�W

DdLUM�WL�FV[�WNKMWPy�N�WPWuIXVPWPLO�UPL�WNXKGK�WPWF��LUPV��WN�W

PWuIXVPWPY�UPL�Ẁ CW�PWMDF�OKWOK XKLF�FK RK��G MG� WI�VP OP

GKOVRVX�tsPW\MP[VW�[��O�uF���WPWuIXVPW�KPXKWWVWFPG�NHMWX�LOK�

EKGPKWF�WP̀ aDUMG�WOPWW�W�O�uF�tsPWRK��G GKGPLF]LP�WNOPVY�LOK

�uPL�W�DUMLW�PW\MdXVKWL�WDdLUM�WNPL\M�LFKKMF��Wu�WW���G �R��P�

u��FPO�DdLUM�NX���XFP�V��LOKpWPXKGKMG�P[KDMtQK̀

Þ�8»������
�������������������������9�p����ÌÁÄ

CW�PWMDF�OKWOKWXKLF�FKWOPDdLUM�WPuK[KWPGbVGK�pSPWFPRK��G

KWG�VW[��V�OKWNXKLRK�GPRKV�u�PWPLF�OKL�WPtQK�LFP�VK�NFPLOK

�PuP�XMWWQKL�WOVRP�PLFPWDdLUM�WDKX�VWNHPGXKGKX�V�LOKLK[�WPWuIXVPW

LKPXKWWVWFPG�DVLUMdWFVXKDKX�D̀�PWF�WPtQKNWP�T�L�DVW�O��PXKDKUV�OK

XKLF�FKOPDdLUM�WL�RK�G�tQKOK�bSNPLR�FV��LOKKu�uPD\MPKXKLF�FK

OPDdLUM�WPOPVLOV[dOMKWFP[PL��O�uF�tQKOKuK�FMUM�W�KLK[K

PXKWWVWFPG��\MPRKVF���VOKNKPXKWWVWFPG�OPbVGK�N\M�VW�O�uF�tsPWWQK

PLO�UPL�WNKMWPy�NKXK��P��GWKGPLFPPGbVGK�NWPLOKPYXDMWV[�WOK�bSN

P\M�VW�O�uF�tsPWWQKPY�UPL�WN\MPKXK��P��G F�GHIG PG KMF��W

[��VPO�OPWOKuK�FMUM�Ẁ

�K X�udFMDK �NRKV OVWXMFVO� � K�VUPG OK �bSNO�F�LOK

�u�KYVG�O�GPLFPOKVLdXVKOKWIXMDKlr___PFPLOKKXK��VOKXKG �

GVU��tQKuKuMD�XVKL�DOPS���LFM��u���bVGK�̀ �WW�uKuMD�tQKOP

S���LFM��FP[PWM�K�VUPG�u��FV�O�GVU��tQKOPv���WW��NPGn���N\MPN

uK�WM�[P�NRKVMG�uKuMD�tQK\MPFP[PWM�K�VUPGXKG�GVU��tQKOKW

E�HVF�LFPWRMUVOKWOPv�D�X�NPG\MPKWuK�FMUMPWPWuP�OP��GKOKGdLVK

u���KW�KD�LOPWPWNPGn��nmJKYP�n���ÒJ�YFP�n���q̀
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aWWVGNKuK�FMUM�WR�D�OKPG bVGK�FP[PVLRDM�LXV�WOK �̂VKMDK

�K�FMUM�WOPv�D�X�m̂�v�DqNKX�VKMDK\MPG�VWVLRDMPLXVKM��PUVQKOK

WMOPWFP�WVTFVXKNHPGXKGKOP[��VPO�OPW�PPWF�MFM��O�WOKuK�FMUM�WuPD�

³WV�Nu�VLXVu�DGPLFPL�VDE�OP²DK�PWNKLOPWPDKX�DV��S���LFM��̀aDIG

OVWWKNEKM[PMGD�tKPWF�PVFKO��OGVLVWF��tQKuK�FMUMPW�PLF�Pv�X�MP

bVGK�Nu�VLXVu�DGPLFP OM��LFP K WIXMDK l_lNKXK��PLOK GVU��tQK

uKuMD�XVKL�DOPG�X�PLWPWPNXKLWP\MPLFPGPLFPN�VLRDM�LXV�OK �̂VKMDK

�K�FMUM�Wv�X�Mm̂�v�XqPGbVGK�̀�WF�VLRDM�LXV�P��F�G�LE�\MPK̂ �J

XEPUKM�WP�XKLRMLOVOKXKGK̂ �v�XuK��DUMLWPWFMOVKWKWmJ�YFP�n���Nù

oq̀�WFPXPLT�VKFK�L�pWP�VLO�G�VWXKGuDPYK\M�LOKWPDP[�PGXKLF��

EVu�FPWPOP̂ DPGPLFWm����qO�PYVWF�LXV�OPMG�VOUVL�K�FMUM�WaWVTFVXKN

\MPuKWWMd�F��tKWOKŴ �VKMDKW�K�FMUMPWPWO�³R�VX�NP\MPVLRDMPLXVKM�

RK�G�tQKOKŴ�VKMDKW�K�FMUMPWPWL�³WV�̀

�G KMF��Wu�D�[��WNPG �PD�tQK�VLRDM�LXV�PY�UPL�NK�bSRKV

RK�G�OK�u��FV�OKXKLF�FKOPuK[KWOPOVRP�PLFPWK�VUPLWOKWOKGdLVKW

uK�FMUMPWPWPNuK�PWWPR�FK�N�u�PWPLF�F��tKWDVLUMdWFVXKWOP �̂VKMDKW

�K�FMUMPWPWaR�VX�LKWN �̂VKMDKW�K�FMUMPWPWaWVTFVXKWPOP[��VPO�OPW

�PPWF�MFM��O�WOKuK�FMUM�WL�³WV�̀

aVLRDM�LXV�PLO�UPL�LK�bS[PVKOKXKLF�FKu�VLXVu�DGPLFPXKG�

DdLUM�bPFMLN\MPuK�WP��DdLUM�R��LX�NDdLUM�OKGVL�LFPPR�D�O�uPD�

G�VK�V�OKWE�HVF�LFPWOPbVGK�NRKV�PWXKDEVO�u���WP�PWFMO�O�F�LFK

uPDKWGVWWVKLT�VKWuK�FMUMPWPWNXKGKuPD��OGVLVWF��tQKuK�FMUMPW�̀�K�

PWW����QKI\MP�VLRDM�LXV�OKbPFMLRKVG�VK�L�RK�G�tQKOK�bS̀wG

u�KXPWWKWPGPDE�LFP�XKLFPXPMLKJ��WVDNXKGKWGVWWVKLT�VKWuK�FMUMPWPW

OPOVX�LOKpWP�KPWFMOKOKbMuVL�GHT̀ ZPG�LPV��OVWFVLF�N�WOPG�VW

DdLUM�WDKX�VWOPbVGK�WPGu�PFV[P��GMGX��TFP�OPDdLUM�PWKFI�VX�NKM

WPy�NDdLUM�MFVDV��O�u����XKGMLVX�tQKWKGPLFPOPLF�KO�XKGMLVO�OP

PWuPXdRVX��\MPuP�FPLXPmbEM�WFKLNn���qPN�WWVGNLQKVLRDMPLXV���GL�

RK�G�tQKOK�bSNGPWGKuK�\MPLQKWP�PXK��V��WDdLUM�WDKX�VWL�G�VK�V�

O�WVLFP��tsPWOPX��TFP�VLFP�XMDFM��DNXKG PYXPtQK OK bPFMLNyT

GPLXVKL�OK̀

CMF�KR�FK�VGuK�F�LFPO�WDdLUM�WL�FV[�WOPbVGK�pSPWFPI�T�P�

DVLUMdWFVX�\MPRKVRK�G�O�LPWW��PUVQK̀cPUMLOK�MDDm���nqN�WDdLUM�W

DPWFPpFVGK�PLWPWOPK�VUPG�MWF�KLIWV�RK�G���GMG�T�P�DVLUMdWFVX�uPDK

R�FKOPWP�PG UPLPFVX�GPLFPu��YVG�WNHPG XKGKOPWPMWR�D�LFPW

XKL[V[P�PG PG u�KYVGVO�OPMLWXKG KWKMF�KWOM��LFPWIXMDKẀ_WWK
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KX�WVKLKMMG XKGu��FVDE�GPLFKOPF��tKWOKDIYVXKNO�RKLKDKUV�PO�

GK�RKWWVLF�YPPLF�PPWW�W[T�V�WDdLUM�WPF�GHIGKXK��PM�PYu�LWQKOP

U��LOPL«GP�KOPWWPWF��tKWu����WDdLUM�WOPK�VUPGu�uMTWVX�WNXKGK��

OVWFVLtQKPLF�Pu�KLKGPWOPnÇuPWWK�OKuDM��DVLXDMWV[�PnÇuPWWK�OK

uDM��DPYXDMWV[�Ò�uP�O�O�G��X�tQKOPuPWWK�LK[P�HKNO�G��X�tQKOP

L«GP�KPOPU�LP�KÒKWVWFPG�LMGI�VXKOPK�VUPG�MWF�KLIWV�Òu�PWPLt�OP

G��X�OK�PW�WuPXFM�VWXKGKDPYPG�WU��G�FVX�DV��OKWPG uKWVtQKu�Ip

[P�H�DKMu�Wp[P�H�DÒPLF�PKMF�KWiÕ b̀�DKHWP�[�tQKR��pWPLPXPWWT�V�uPDK

R�FKOP\MPXP�FKWF��tKWDVLUMdWFVXKWOK�bSN\MPWQKVOPLFVRVX�OKWXKGKOP

K�VUPG FPFML�RKL�NWQKPLXKLF��OKWPXKGu��FVDE�OKWPG [T�V�WKMF��W

DdLUM�WDKX�VWOPbVGK�pSPWFPNuK�IGLQKWQKPLX���OKWNLPG�L�DVW�OKWN

XKGKFPLOKWM�WK�VUPLWL�WOPG�VWDdLUM�WL�FV[�WNPLQKLKbPFMLN

PY�F�GPLFPuPDKWR�FK�PWW�XVKpEVWF��VXKWyTPDPLX�OKWNHPG XKGKuPD�

PYVWF�LXV�O�T�P�DVLUMdWFVX�DPWFPpFVGK�PLWPNXKLRK�GPRKVPWFMO�O�uK�

�MDDm���nq̀

aWPUMV�NWP�QK�uKLF�O�W�WVLRDM�LXV�WPLO�UPL�WPYVWFPLFPWLK�bSN

�u�WPWF�WWP�QKPLMGP��O�W�WVLRDM�LXV�WPY�UPL�ẀcP�QKOVWXMFVO�W

F�GHIG �WXE�G�O�WVLRDM�LXV�W�GHdUM�WLK�bSN\MPWQK�WuPXFKW

DVLUMdWFVXKW\MPWQKPLXKLF��OKWF�LFKL�WDdLUM�WDKX�VWN\M�LFKL�WOPG�VW

[��VPO�OPWO�DdLUM�uK�FMUMPW�NLQKWPLOKuKWWd[PDPLXKLF���MG�K�VUPG

«LVX�NHPGXKGKWPLOKu�K[T[PDOP\MPF�VW�WuPXFKWOK�bSFPLE�WM�

K�VUPGPGMG�RKLFPNG�WRKV�PVFP��OKuK�KMF��NKMWPy�NKW�WuPXFKW

�GHdUMKWOK�bSu�K[�[PDGPLFPuKWWMPG WM�WK�VUPLWO�VLRDM�LXV�OK

XKLF�FKXKG�WDdLUM�WDKX�VWNG�W\MPRK��G�PVFP��OKWuPDKXKLF�FKXKG�W

[��VPO�OPWPYVWFPLFPWOKuK�FMUM�Wm��N[��VPO�OPWX�VKMD�WN�PPWF�MFM��O�WN

PLF�PKMF��WqP[VXPp[P�W�̀r�DPDPGH���\MPKW�WuPXFKWDVLUMdWFVXKWOK�bS

PWFMO�OKW�\MVWQK�\MPDPWOPWX�VFKWLKX�udFMDK�NWPLOK�uPL�W�PFKG�OKW

L�u�PWPLFP�LTDVWP̀

CW�WuPXFKWDVLUMdWFVXKWOK�bS\MPuKWWMPG�VLRDM�LXV�PLO�UPL�NKM

WPy�N\MPRK��GRK�G�OKW�u��FV�OKXKLF�FKXKG�WDdLUM�WDKX�VWDPWFPp

FVGK�PLWPWNu�VLXVu�DGPLFPKbPFMLNWQKKWWPUMVLFPW�

²KLIFVXKpRKLKD�UVX��

vMO�Lt�W�ÓRÓv(u)Ò

aXPLFM�tQKÒ
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��KW�OV�̀

vK�RKWWVLF�YP�

vK�RPG�WOP�V[�XVKL�VWÒ

wWKOKWu�KLKGPWuPWWK�VWÒ

cMyPVFKLMDK̀

SIYVXKpWPG]LFVX��

vMO�Lt�WWPG]LFVX�WÒ

�Gu�IWFVGKWDVLUMdWFVXKẀ

CW�PWMDF�OKWOKXKLF�FKPLO�UPLKLK�bSLKLd[PDRKLIFVXKp

RKLKD�UVXKWQKMGX�WKOPGMO�Lt�RKLIFVX�mÓRÓv(u)qN��XPLFM�tQKP�

u�KW�OV�̀C�bSuKWWMVMG�WI�VPOPGMO�Lt�WRKLIFVX�WXKGK�PWMDF�OKOK

XKLF�FKOPDdLUM�WNHPG XKGKuPD�VLRDM�LXV�O�DdLUM�G�FP�L�OKW

R�D�LFPWNXKLRK�GPyTRKV�L�DVW�OKLKX�udFMDK�LFP�VK�̀�K�IGN�G�VK�V�

OPWW�WGMO�Lt�WFPGMG�K�VUPG�GHdUM�OPXKLF�FKNyT\MPuKOPGWP�

�F�VHMdO�WF�LFK�WDdLUM�WPWF��LUPV��WNXKGK�WDdLUM�WDKX�VẀcKGPLFP

MG�GMO�Lt�RKLIFVX�IOPVLRDM�LXV�PLO�UPL�NWPLOKKÓRÓv(u)̀�WF�

GMO�Lt�KXK��PWKGPLFPPG[��VPO�OPWOK�bSG�VWOVWF�LFPWO�LK�G�

PM�KuPV�Nu�VLXVu�DGPLFPuPDKR�FKOPWP�F�GHIGMG�VLRDM�LXV�O�DdLUM�

G�FP�L�OP�uPL�W�DUMLWR�D�LFPWPWuPXdRVXKWNyT\MPMG�WI�VPOPDdLUM�W

DPWFPpFVGK�PLWPWuKWWMVKÓRÓXKGKRKLPG�NXKGPYXPtQKOPuKMX�WNXKGKK

v�LH�Pm�MDD���o�ÒaDHM\MP�\MP��no�Ò²KU�t���noqNK¡PG��mcFP[PLW

n���qPK±PWM�mZM��FPn���q̀ZPWF�G�LPV��N�DdLUM�uK�FMUMPW��K

XKL[V[P�PG�GHVPLFPWG�VW�PGKFKWNFPLOKXKLF�FKXKGPWW�WDdLUM�WP

WPMWR�D�LFPWN�X�HKMuK�WKR�P�VLRDM�LXV�OPWFPXKLF�FKP�u�PWPLF�PG

�DUMLWX�WKWu�KL«LXV�WXKGK�u�|�}jv(̄uM�̀W�)Pu���~��v(uVL̀̄�V̀V)̀

�G�PD�tQK��XPLFM�tQKP�u�KW�OV�NK�bS�u�PWPLF�F��tKWHPG

G��X�LFPW\MPF�GWM�WK�VUPLWL�WDdLUM�WDKX�VWOPbVGK�pSPWFPNPLQK

WPLOKPLXKLF��OKL�O�u��PXVOKL�WDdLUM�W[V�VLE�Ẁ���XPLFM�tQKNK�bS

�u�PWPLF�MGu�O�QK�XPLFM�Du��KYdFKLKNOPXP�F�RK�G�NKH�VU�F��VKO�

GPWG�G�LPV��\MPU��LOPu��FPO�WDdLUM�WDKX�VWDPWFPpFVGK�PLWPWNWPLOKN

uK�VWWKN�uKLF�OKXKGKMG�VLRDM�LXV�PLO�UPL�̀aWWVGNXKGKKuK�FMUM�W

u�O�QKuKWWMV�G�VK�u��FPO�Wu�D�[��WWPLOKu��KYdFKL�WNVWWKLQK

�u�PWPLF� LPLEMG� GMO�Lt�̀ �K�IGN L�W u�D�[��W KYdFKL�W KM

u�Ku��KYdFKL�WNKWR�D�LFPWOP�bS�X�H�G uK��P�DV���MG�WI�VPOP

GMO�Lt�Wu����OP\M��F�VWu�D�[��W�Ku�O�QKu��KYdFKLKmaDHM\MP�\MPN

��n�XqNXKGKuP�O�OPWPUGPLFKWRVL�VWKM�DKLU�GPLFK[KXTDVXKNXKLRK�GP
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RKVPWFM�OKPG m�̀�̀�qNWPUMV�WPPLXKLF��G �DUMLWPYPGuDKW�u i�j�jv
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WPGPDE�LFPN�u�KW�OV�OK�bSN�L�DVW�O�PGm�̀�̀�qNWPUMPNuK�VLRDM�LXV�OK

XKLF�FKNKGPWGKu�O�QKO�WDdLUM�W�MWF�KLIWV�WPu�uMTWVX�Wm¶�LFPLN

�KPOPG�LW����qN\MPWPX���XFP�V��uK�MGu�O�QKPLFKL�XVKL�DGIOVKNKM

LPMF�Km<qN\MPWPPWFPLOPuPD�WPLFPLt�P�uPL�W�uPL«DFVG�WdD�H��PXPHP

MG �XPLFKR��W�D�DFKm�qNWPUMVOKuK�MG FKG OPDVGVF�FV[KH�VYKmSôq

m�VGGPDG�LL����ÒaDHM\MP�\MP��n��qNXKLRK�GPKPYPGuDKmn��q�H�VYK�

n��̀ éÐÉ ÆÎè ô�̀̄DPẀFP̀P̀MG�̀L�̀̄W�̀ML̀\MP̀�Cpra)
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b̄VGK�pSPWFPIMG�L�tQK\MPILK[�̀̄

�KLd[PDGK�RKWWVLFTFVXKN�WVLRDM�LXV�WPLO�UPL�WLK�bSWQKKMWK

OKWGK�RPG�WOP�V[�XVKL�VWNOKWu�KLKGPWuPWWK�VWPOKWMyPVFKLMDK̀wWK

OKWGK�RPG�WOP�V[�XVKL�VWIMG�VLRDM�LXV�PLO�UPL�OKXKLF�FKOK�bSN

KMWPy�NOKXKLF�FKOKuK�FMUM�WXKG�WDdLUM�WDKX�VWDPWFPpFVGK�PLWPWuK�

OV[P�WKWR�FK�PWNPLF�PPDPW��DUMG�WDdLUM�WDPWFPpFVGK�PLWPWNXKGKKbPFML

bP�V�PKJ�V�PLMN�u�PWPLF�G F�GHIG GK�RPG�WOP�V[�XVKL�VWPNOP

G�LPV��OVWFVLF�OKuK�FMUM�Wu�O�QKNLQKET�PWF�VtsPWOKPGu�PUKOKW

GK�RPG�WLPWF�WDdLUM�WNXE�G�OKWOPHDK\MPVKDPYVX�DN�WWVG PWF�

X���XFP�dWFVX�WP�u�PWPLF�LK�bSÒLQKET�DKGK�RV�OP��V�KMXKLWK�LFPOP

DVU�tQKL�WDdLUM�WDPWFPpFVGK�PLWPWNKGPWGK�XKLFPXPLOKPG �bSÒET

F�GHIG�VLRDM�LXV�OPDdLUM�WDKX�VW\MPLQKuKWWMPGLPLEMGFVuKOP

GK�RPG�OP�V[�XVKL�DPVWFKWP�PRDPFPLK�bSF�GHIGuK�GPVKOPMG�

DVGVF�tQKOKMWKOKWGK�RPG�WNHPGXKGKLKL«GP�KOPGK�RPG�W\MPWQK

MFVDV��OKWPWM�u�KOMFV[VO�OP̀

CPGu�PUKOKWu�KLKGPWuPWWK�VWLK�bSIRK�FPGPLFPVLRDMPLXV�OK

uPDKXKLF�FKNu�VLXVu�DGPLFPuPDKbPFMLNXKLRK�GPRKV�L�DVW�OKPGm�̀ò�q

XKGMGG�VK�MWKOKWu�KLKGPWOPnÇuPWWK�NKLQKPGu�PUKOKWu�KLKGPW

OP�ÇuPWWK�PMGMWKDVGVF�OKOKWu�KLKGPWOPoÇuPWWK�NKuF�LOKpWPLK

DMU��OPWFP�OPLKGVL�tQKO�uPWWK�KMKHyPFKNuK�GPVKOKWWMHWF�LFV[KẀ

CWMyPVFKLMDKPG�bSNPWFMO�OKPGm�̀ò�qNF�GHIGIVLRDMPLXV�OK

uPD�WDdLUM�WDKX�VWNyT\MP�X�H�uK�WP��P�DV��OKPGuKWVtsPWPG\MPuKOP

WP��u�U�OKNuK�PYPGuDKN\M�LOKKWMyPVFKuKOPWP�VLRP�VOKuPD�RDPYQK

[P�H�DNWPLOKF�D�P�DV��tQKVLRDM�LXV�O�WDdLUM�WDKX�VWN\MPuKWWMPG�
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�P�DV��tQKKH�VU�F��V�OKWMyPVFK̀�TF�GHIGKX�WKO��PuPFVtQKOKWMyPVFK

XK��PRP�PLFPPGK��tsPWXKK�OPL�O�WNWPLOK\MPKWMyPVFKLMDKUP��DGPLFP

IPGu�PU�OKLPWFPFVuKOPXKLWF�MtsPWPY�F�GPLFPu���P[VF���PuPFVtsPẀ

a\MVKPGu�PUKKMLQKOKWMyPVFKLMDKPWFT�PD�XVKL�OK�KU��MOPRDM�LXV�

OKR�D�LFPOP�bSNKMWPy�NWP�[��VPO�OPOK�bSPWFTG�VWu��YVG�O�

LK�G�PM�KuPV�KMLQK̀

aWVLRDM�LXV�WOKXKLF�FKLKLd[PDDIYVXKpWPG]LFVXKWQK�WGMO�Lt�W

WPG]LFVX�WPKWPGu�IWFVGKWDVLUMdWFVXKẀ�PD�u��u�V�OPRVLVtQKOPWF�W

VLRDM�LXV�WNPD�WuKOPGWP�F�LFKPLO�UPL�WmGMO�Lt�WPPGu�IWFVGKWOP

DdLUM�WDKX�VWqNXKGKF�GHIG PY�UPL�WmGMO�Lt�WPPGu�IWFVGKWOP

DdLUM�WPWF��LUPV��WqNuK�VWWKWP�QK�L�DVW�O�WWPu���O�GPLFPNWPLOK

�uKLF�O�W�\MV�WVLRDM�LXV�WPLO�UPL�WOPD�WNP�H�VYKN�VLRDM�LXV�

PY�UPL�̀

aWGMO�Lt�WWPG]LFVX�WPLO�UPL�WOK �bS WQK �\MPD�W\MP

KXK��P��GWKGPLFPPGbVGK�pSPWFPPWQKFduVX�WWKGPLFPOPWF�[��VPO�OP

OKuK�FMUM�WNLQKWPLOKPLXKLF��O�WL�WKMF��WmaDHM\MP�\MP��n��q̀

K̂LRK�GP�L�DVW�OKPGm�̀�̀�qNETOV[P�WKWX�WKWOPGMO�Lt�WWPG]LFVX�W

«LVX�WOK�bSNPLF�PPD�WNIuKWWd[PD�PFKG���DUMG�WNXKGK�

n�ò u�|��~jv̄F��F�GPLFKPLF�P�GVUKWdLFVGKWOPGPWG�VO�OPNKMOP
VO�OP�u�KYVG�O�̄NPWFPDPYPG�WKR�PM�PWF�VtQKWPG]LFVX�NyT
\MPWP�PRP�P�uPL�W�MGFVuKPWuPXdRVXKOP�GV��OPÒ

n��̀ u�|�jk|�vÏ���i��jL�FV[�NGPGH�KOPWW�GVDdXV�̄NPWFPDPYPG�WKR�PM
F�LFK�PWF�VtQKWPG]LFVX�NOPVY�LOKOPWVULVRVX��̄�\MPDP\MP
GK��̄Pu�WW�LOK�WVULVRVX���uPL�W̄GVDdXV�L�FV[�̄N\M�LFK
uK�PDVuWPu�WWKM�WP�PRP�V�F�GHIG �KW ḠPGH�KWO�
GVDdXV�̄Ò

n��̀ u�|�}jvÏ�|�¦���jWPYM�D̄N� R̄K�t�RdWVX�̄ �X�H�NuK�GPFTRK��N�
WVULVRVX���̄RK�t�KMOPWPGuPLEKWPYM�D̄Ò

n��̀ u�j�j�k�|vÏ��k�¥ikh|GMDEP�PLUK̄NK�F�VHMFK Ḡ�D�LO��UPḠ uK�
GPFTRK��IMW�OKu���WP�PRP�V��K ĒKGPG\MPuKWWMVKM
XK�FPy�GMVF�WGMDEP�PW̄Ò

n��̀ u�f���|v̄XP�VG®LV�F��OVXVKL�DOPW�X�VRdXVKOP�LVG�VW̄Ò

n��̀ u���¤|v(Ï�j̀ML)̄RK�G�OPF��F�GPLFKu���V�GQKKM�GVUKG�VW
[PDEK̄NKGPWGK�XKLFPXPXKGu���¤v(̄G�̀L�)XKGKRK�G�OP
F��F�GPLFKu���WP�PRP�V��WGMDEP�PẀ�G�GH�W�WRK�G�WI
P[VOPLFP���POMtQKRKLIFVX�O�WdD�H�VLVXV�DOPu���¤|q���¤v
(G�MLÓG�L�)P�OPWL�W�DV��tQKO�WdD�H�RVL�D̀
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CWPGu�IWFVGKWDVLUMdWFVXKWPLO�UPLKWOK�bSNXKLRK�GPRKVOVWXMFVOK

LKX�udFMDK�NWQKOPK�VUPGFPFML�RKL�WKGPLFPNyT\MP�WOPG�VWDdLUM�W

DKX�VWOPbVGK�pSPWFPLQKFV[P��G GMVF�VLRDM�LXV�LKXPLT�VKW�XVKp

EVWF��VXKOKu�dẀaDIGOPK�bSuKWWMV�MG�WI�VPOPDPYPG�WFPFML�RKLKW

\MPWQKMW�OKWPGWVFM�tQKOPVLFP��tsPWVLRK�G�VWNET�DUMLWPGu�IWFVGKW

\MPWQKPGu�PU�OKWPGFKO�W�WWVFM�tsPWOKWa_̂WNHPGXKGKL�G�VK�V�

O�W[��VPO�OPWOK�bSNPLF�PPDPWPWFQK�DUMLWPYPGuDKW�H�VYK�

n��̀ u�j�fv̄u�LKF��OVXVKL�DNKM[PWFVGPLF�RPVF�XKGPWFPu�LK̄Ò

n��̀ u��h�j�v̄�PVN�IUMDKNXEPRP̄Ò

n�ǹ ufh�|v̄OV[VWQKL�FV[�OPuP\MPLKWFP��VF��VKWN[VD�̄Ò

n��̀ ukj�ív̄LKH�PNKM\M�D\MP�uPWWK�OPXD�WWPWKXV�Du�PWFVUV�O�̄̀

bP�GVL�O���LTDVWPO�VLRDM�LXV�PLO�UPL�WKH�PK�bSN�WPUMV�

WP�QKPWFMO�O�W�WVLRDM�LXV�WPY�UPL�Ẁ

CW�WuPXFKWDVLUMdWFVXKWOK�bSuKWWMPG VLRDM�LXV�WPY�UPL�WOP

DdLUM�WG�VW[��V�O�WNOPWOPKG�D�VKpVLOKLIWVK�FIKWX�VKMDKWuK�FMUMPWPW

�WVTFVXKWPDdLUM�WPWF��LUPV��WNWPLOKPDPWOV[VOVOKWO�WPUMVLFPG�LPV���

²KLKDKUV��

ãèíîËàÅÎíÊËÏ&ËàÅÌèÏ$ÐÉîËàwÅáâáÅÄÅéÊâãÅÊãÅêëÅÈÅáçáÅÄÅéÇë"Å

�P�O�OKm�G��X�OK�OKVLRVLVFV[KLKW[P�HKẀ

SIYVXKpWPG]LFVX��

vMO�Lt�WWPG]LFVX�WÒ

�Gu�IWFVGKWDVLUMdWFVXKẀ

�KLd[PDRKLIFVXKpRKLKD�UVXKN�WVLRDM�LXV�WPY�UPL�WWQK�uPL�W

ÞèíîËàÅÎíÊËÏ&ËàÅÌèÏ$ÐÉîËàãÅîèÎèÅáâáÅÄÅéÊâãÅÊãÅêëÅÈÅáçáÅÄÅéÇëÅÈÅËÅÞÈÍÊËÅÊèÅ�ÍÅ

G��X�OK�OKVLRVLVFV[KLKW[P�HKẀ

aWGMO�Lt�WRKLIFVX�W\MPuKOPGWP�VOPLFVRVX�O�WPWuPXdRVX�WXKGK

ÉÏÌßíÌÏîÉËàÅÈ14ìÈÏËàÅà'èÅËàÅàÈìíÉÏÐÈàwÅáâáÅÄÅéÊâãÅÊãÅêëÅÈÅáçáÅÄÅéÇë Å	ÅÌËÐèÍÅ

u�VLXVu�DOPWPVOPLFVRVX��F�VWGMO�Lt�WXKGKPY�UPL�WI\MPPD�WWQK

PLXKLF��O�WPGFKOKWKWX�VKMDKWuK�FMUMPWPW�WVTFVXKW[V�VLEKW�VDE�OP

bVGK�NXKGKK̂ �VKMDK�K�FMUM�WOPv�D�X�m̂�v�DqNK̂ �VKMDK�K�FMUM�WOP

v�X�Mm̂�v�XqPK̂ �VKMDK�K�FMUM�WOPbMUMm̂�bqNPF�GHIGLK̂ �VKMDK

�K�FMUM�WOP JVO�M m̂�Jqi�`a K�VUPG OPWW�WGMO�Lt�WRKLIFVX�W

i�
�������å
�����ê����-��������������
è�����������������������������æ�
������
����5�� �+�04ö���><688@ú5�� �+�04ö���>(::6@ú5�� ��0+����
>(:<<@ú5�� �404ö���><66:@2
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u�K[�[PDGPLFPWPOPMuK�VLRDM�LXV�OKG�D�VKNOM��LFP�XKL\MVWF�OP

v�D�X�uK�u��FPOKWuK�FMUMPWPWNKXK��PLOK�RK�G�tQKOKG�D�VKp

uK�FMUM�WPOK �̂v�D̀au��FV�O�dNLKW�LKWOK�uKUPMOPv�D�X�WKHK

OKGdLVKOKWuK�FMUMPWPWNK �̂v�DWPOVRMLOVMuK�MG�[�WF��PUVQKOK

WMOPWFP�WVTFVXKNXKG KWOPG�VWX�VKMDKW�WVTFVXKWWPLOKRK�G�OKWuK�

VLRDM�LXV�OPDPmJ�YFP�Nn���qNuK�VWWKGMVF�WX���XFP�dWFVX�WDVLUMdWFVX�WWQK

XKGu��FVDE�O�WPLF�PKWX�VKMDKWuK�FMUMPWPWO�³WV�NHPG XKGK�W

[��VPO�OPWuK�FMUMPW�WR�D�O�WLPWWPXKLFVLPLFPNXKGKIKX�WKOK�bS̀a

ÎíÊËÏ&ËÅÌèÏ$ÐÉîËÅÊÈÅéâëÅÄÅéÊâãÅÊãÅêëÅ$ÅËÐÈàÐËÊËÅÈÎÅ
ã�ãÅ
ã�ËßãÅ
ãµÅÈÅ
ã�ËîãÅ

XKGKPG�

n�ò éâëÅÄÅéÊâëÅ

6ËÄÅéÊâËëÅÑãµBãÅ
ã�ãÅ
ã�ËßÅÈÅ
ã�ËîãÅ6ÊËËÄÅÑ
ãµ"Å

6ìÈÏÐÈÄÅéÊâÈÏÐÉëÅÑ
ã�ãÅ
ã�ËßãÅéÊâÈÏÐÈëÅÑãµBãÅ
ã�ËîãÅ6ÊËÈÏÐÉÄÅ
m̂�bq̀

n��̀ éâëÅÄÅéêëÅ

uEKyPv�ÅéôêÉëÅÑ
ã�ãÅ
ã�ËßãÅ6èËÉÈÄÅÑ
ãµãÅéôêÈëÅÑ
ã�ËîãÅéèêÉëÅÑãµB"Å

6%íÈÉËèÄÅÅéòÈêíëÅÑãµBãÅ
ã�ãÅ
ã�ËßãÅ6òÈËèÈÄÅÑ
ãµãÅéòÈÊâèëÅÑ
ã�Ëî 

CGPWGKOVWXMFVOK�LFP�VK�GPLFPuKOPWP��RV�G�OK��PWuPVFKO�

GMO�Lt�RKLIFVX�([)v(H)N\MPF�GHIG IPLXKLF��OK�GuD�GPLFPLKW

OPG�VWX�VKMDKW[V�VLEKWNHPG XKGKLK �̂JNWPUMPG �DUMLWPYPGuDKW

XKGu���FV[KW�

n��̀ ([)v(H)

u[�X�v(H���)m�bSN̂�JN̂�v�DN̂�bqNu[�X�vm�bSN̂�v�XqÒ

6èçèÄÅéôÇíëÅÑ
ã�ãÅéèÇíëÅÑãµBãÅ
ã�ËßãÅ6èÇèÈÄÅÑ
ãµãÅéôçíëÅÑ
ã�Ëî 

K̂GH�WPL�WP[VO�LXV�WW�XVKpEVWF��VX�WPDVLUMdWFVX�W�u�PWPLF�O�WN

��UMGPLF�pWP\MPF�VWGMO�Lt�WRKLIFVX�WWQKPY�UPL�WFPLOKWM�WK�VUPLW

u�VLXVu�DGPLFPLKG�D�VKPLK �̂v�D\MPFP[PWM�VLRDM�LXV�F�GHIGL�

VDE�OPbVGK�̀

auP�O�OKï�G��X�OK�OKVLRVLVFV[KLKW[P�HKWPG�bSIPLX���O�

XKGKMG�VLRDM�LXV�PY�UPL�NuKVWI�FPWF�O�L�G�VK�V�O�W[��VPO�OPWO�

DdLUM�uK�FMUMPW�R�D�O�LKGMLOKNXKG PYXPtQKWKGPLFPOK��POK

uK�FMUM�WR�D�OKPGv�X�MNXKLRK�GP�RV�G�J�YFP�m����q̀aWWVGNPWF�

GMO�Lt�u�K[�[PDGPLFPRKVVLWP�VO�LK �bSuK�VLRDM�LXV�OPWW�W

[��VPO�OPẀ�G�PD�tQK�WDdLUM�WL�FV[�WOPbVGK�pSPWFPNLQKETP[VO�LXV�

LPLEMG�\MPuKWW�FP�WVOKMG XKLF�FKPLO�UPLKNuKVWGPWGKXKG K
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U��LOPL«GP�KOP�PWF�VtsPWRKLIFVXKpRKLKD�UVX�W\MP�WDdLUM�WDPWFPp

FVGK�PLWPWNKm�RVL�DmWPy�PGRVL�DOPWdD�H�KMOPu�D�[��qLQKIMGOPDPWN

yT\MPI�XPVFKPETMG�U��LOP\M�LFVO�OPOPDPYPG�WL�WG�VW[��V�O�W

DdLUM�W\MP�u�PWPLF�G Km�RVL�DWPG [��V�tQKPG WM���FVXMD�tQKKM

�P�DV��tQKNXKGKPGbPFML�u�j�j�v̄VLWPFK̄Nu�h��v̄WPUMV�NKHPOPXP�̄Nu��h�v

R̄K��̄Nu�j'j�v ŌP���G��̄Nu��kj�v ŌKXP̄Ò��DKDPLufh{j�v D̄�[��̄Nuk����v

�̄PRDPYV[K uDM��D̄Nu�j'j�v ŌP���G��̄Nuj�f�kj�v W̄P� RK�FP̄Nu~��j�v

P̄Wu�DE��̄Òv�LH�P�uf��vNu~j�v̄G��X�OK�OPuDM��D̄Nuf���v̄PWFPWNPWWPW̄̀

�QK ET�WuPXFKWGK�RKWWVLFTFVXKW\MPWQK PYXDMWV[KWOPMG�

VLRDM�LXV� PY�UPL� WKH�P �bSN WPLOK � G�VK�V� OKW �WuPXFKW

GK�RKWWVLFTFVXKW�GHdUMKWNKMWPy�NR��PLOKu��FPOPMG�uKWWd[PDK�VUPG

PLO�UPL�PuKWWMVLOKMG�PRK�tKPY�UPLKNKMKXKLF�T�VKNuKWWMVLOKMG�

K�VUPG PY�UPL�PMG �PRK�tKPLO�UPLK̀ �KWFP�VK�GPLFPN\M�LOKKW

�WuPXFKWDVLUMdWFVXKWOK�bS\MPuKWWMPGMG�VLRDM�LXV�WP�PG�L�DVW�OKWN

F�VWVLRK�G�tsPWWP�QK�PFKG�O�Ẁ

�KLd[PDDIYVXKpWPG]LFVXKNETKWX�WKWOPGMO�Lt�WWPG]LFVX�WP

PGu�IWFVGKWDVLUMdWFVXKẀ

aWGMO�Lt�WWPG]LFVX�WXD�WWVRVX�O�W�\MVXKGKPY�UPL�WWQK�\MPD�W

\MPXKLWVWFPGPG�DUMGFVuKOP�DFP��tQKLKWVULVRVX�OKOPMGDPYPG�OK

uK�FMUM�WNWPLOK�X���PF�O�uK�VLRDM�LXV�OKXKLF�FKXKGuK[KWPDdLUM�W

PWF��LUPV�KẀ�T�DUMLWDPYPG�WLKFT[PVWN\MPPWFQK�PUVWF��OKWOPWOP

FPGuKWXKDKLV�VWNXKGKu�j����jvKMu�|�j6q�|�jff�fv̀Cu�VGPV�KNX���PF�NI

�FPWF�OKLKWG�VW[��V�OKWX�VKMDKW�WVTFVXKWNVLVXV�DGPLFPFPLOKXKGK

WVULVRVX�OK̄���OKNX���Kt�̄P�FM�DGPLFPWPLOKGKOVRVX�OKu���̄X���K̄NXKG

ËàÅàÈìíÉÏÐÈàÅÌèÍÎËàwÅòËÍóÐËÅÑãµBãÅ
ã�ãÅ
ã�ËßãÅ
ã�ËîÅÈÅÈÎÅ
ãµÅ.ÅèÅÍÈìÉàÐÍèÅ

OPu�j����jv̀ C WPUMLOKNu�|�j6q�|�jff�fvNFPG MG�K�VUPG VLOV�L�N

u�K[�[PDGPLFPOKb�GVDu�h�jff�v H̄VDdLUMPNF��OMFK�̄KMOK�VLOVu�|��v

X̄E�uIM̄NR��PLOK�PRP��LXV��KWGPWFVtKW\MPRK��G �XMDFM��OKWuPD�

XMDFM��PM�KuPV�NXKGKXE�uIMWPLOKXKLWVOP��OKMGF��tKOKEKGPG

PM�KuPMPO�XMDFM��PM�KuPV�̀CMF�KWDPYPG�WOK�bSuKWWMPGGMO�Lt�W

OPWPLX�OP�O�WuK�K�VUPLWOVWFVLF�WNu�VLXVu�DGPLFPOKG�D�VKpVLOKLIWVKN

XKLRK�GPKWPYPGuDKW�H�VYK�

n��̀ u¥j�|�v�̄PWMDF�OKOKWPY�GPWPWXKD��PW̄OK_LOKLIWVK¥j�|�̄LKF�
OKWPY�GPWPWXKD��PW̄Ò

n��̀ u{j6j�v ḠP�X�OKuKuMD��NRPV��̄ OK�P�W�N[V�v�D�VKNXKG �
�PWF�VtQKWPG]LFVX�u���̄RPV��̄Ò
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n��̀ u�j�jv̄G�u�Nu�WF�̄OK_LOKLIWVK�j�̄u�WF�̄Ò

CWPGu�IWFVGKWDVLUMdWFVXKWPYVWFPLFPWLK�bSWQKMG�XD���

VLRDM�LXV�PY�UPL�NyT\MPIuKWWd[PDPLXKLF���MG�WI�VPOPDPYPG�W

PWF��LUPV�KWNWPLOK\MP�G�VK�V�I«LVX��[��VPO�OPOKuK�FMUM�WR�D�O�

PGbVGK�pSPWFPNK�bS̀�WFPWPGu�IWFVGKWWQKP[VO�LXV�WOKXKLF�FKOK

uK[KR�D�LFPOPuK�FMUM�WPGbVGK�XKGuK[KWOPK�VUPGG�D�V�NXEVLPW�P

y�uKLPW�̀cPUMPG�DUMLWPYPGuDKWOPO�OKWOK�bSXKGPGu�IWFVGKWOP

OVRP�PLFPWK�VUPLWNWPLOKG�D�VKWmn��pn��qNXEVLPWPWmn�npn��qPy�uKLPWPW

mn�opn��qNyTPWFMO�OKWLKX�udFMDK��

n��̀ u�j�j�v̄u�D�[��uPyK��FV[�u���WP�PRP�V��PWF��LUPV�KW̄Ò

n��̀ u{j��jªh�v̄OKFP�WP�u�UKLKX�W�GPLFK̄NOKG�D�VK{���̄XKGu���̄
P���j'�̄EKGPḠÒ

n�ǹ u'j�hjfv̄[PDEKN�LXVQKNG��VOKNEKGPGG�VW[PDEKXKLEPXPOK�OP
EVWF��V�WPF��OVtsPW�LFVU�W̄NOKG�D�VK'j�hjf̄[PDEK̄Ò

n��̀ u'hf�v̄FVuKOPH���VDu���X���PU��TUM�̄Ò

n�ò u'j�'hv̄EK�F�DVt��G��U�H�WPO��DVGPLF�tQKDPWFPpFVGK�PLWP̄Ò

n��̀ ufh�j��v̄GKDEKOPWKy�̄Ò

n��̀ u�j�j�jv̄PWu�O�L�FV[�DPWFPpFVGK�PLWP̄NOKy�uKL�W'j�j�j̄PWu�O�
W�GM��V̄Ò

n��̀ u'����v̄uKDdXV�WPX�PF�y�uKLPW�̄̀

aG�VK�V�OKW�WuPXFKWDVLUMdWFVXKWLKFT[PVWOK�bSuKWWMVK�VUPG

�GHdUM�NyT\MPPWFPW�WuPXFKWWQKPLXKLF��OKWF�LFKL�WDdLUM�WL�FV[�WOP

bVGK�pSPWFPNXKGKF�GHIGL�WDdLUM�WR�D�O�WuPDKWuK[KW[V�VLEKW\MP

FV[P��GXKLF�FKXKGKWE�HVF�LFPWOPbVGK�NWPLOKKWWPUMVLFPW�

²KLKDKUV��

� aG�VK�V�O��P�DV��tQKO�WGMO�Lt�WRKLIFVX�WNXKGPYXPtQK
O�WXVF�O�WÒ

� vKLKFKLU�tQK̀

vK�RKWWVLF�YP�

� v��X�OK�PWbavi"Ò

� K̂LXK�O]LXV�[��VT[PD̀

�KLd[PDRKLIFVXKpRKLKD�UVXKN�G�VK�V�O��P�DV��tQKO�WGMO�Lt�W

RKLIFVX�WN XKG PYXPtQK O�W �L�DVW�O�W �LFP�VK�GPLFPN \MP WQK

PYXDMWV[�GPLFPKMPLO�UPL�WKMPY�UPL�WNuKWWMPGMG�K�VUPG�GHdUM�N

i"
$�-��������������+0A��4���ä�>(:<:-@���-�ê���ê��>(:<9-0(:(9@2
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yT\MPWQKPLXKLF��O�WF�LFKL�WDdLUM�WDKX�VWOPbVGK�pSPWFPNXKGKL�W

DdLUM�W[V�VLE�WPF�GHIGPGKMF��W[��VPO�OPWO�DdLUM�uK�FMUMPW�L�

³R�VX�PL�³WV�NPPG�DUMLWX�WKW�FIGPWGKLK��PLK�J̀CGPWGKuKOP

WP�OVFKF�GHIGO�GKLKFKLU�tQK̀

aG�VK�V�O��P�DV��tQKO�WGMO�Lt�WRKLIFVX�WOK�bSNXKGK�

ÍÈËßÉêË&'èÅÊËàÅîèÏàèËÏÐÈàÅÞËßËÐËÉàãÅîèÎÅÈ1îÈ&'èÅÊèÅáâáãÅîèÎÈÏÐËÊèÅ

�LFP�VK�GPLFPN�[��V�tQKL��P�DV��tQKO�W[KU�VWGIOV�WNWKR�PLOK

�Dt�GPLFK[KXTDVXK\M�LOKPGuKWVtQKLQKF®LVX�NP�GKLKFKU�LtQKNOP

�XK�OKXKG���KPcXEP��Pm����qP̂ ��[�DEKm����Ó���oqNyTKXK��V�GLK��

PNuK�VWWKNOVWuP�W���GuK�FKO��XKGMLVO�OPOPDdLUM�uK�FMUMPW�NKM

WPy�NuK�FKOKKGMLOKDMW�RKLKNWPLOKPLXKLF��O�WLK�JNL�W[��VPO�OPW

X�VKMD�W�R�VX�L�WP�WVTFVX�WPLKuK�FMUM�WR�D�OKLPWWPWXKLFVLPLFPẀ

�K�IGNPWWPWF��tKWWQKXKLWVOP��OKW�GHdUMKWuPDKR�FKOPPDPWKXK��P�PG

PG�bSF�GHIGuK�X�MW�OKXKLF�FKXKG�WDdLUM�WL�FV[�WOKu�dWN\MP

�u�PWPLF�G MG�WI�VPOP�PWF�VtsPWRKLIFVXKpRKLKD�UVX�W�KWRKLPG�W

uK�FMUMPWPWNHPG XKGK�u�KXPWWKWRKLKD�UVXKW\MP�XKLFPXPG LK

uK�FMUM�WR�D�OK̀��WDdLUM�WDKX�VWOPbVGK�pSPWFPLQKET�WXKLWK�LFPW

u�D�F�VWPKXK��PF�GHIGK�Dt�GPLFK[KXTDVXKP�GKLKFKLU�tQK̀

aDUMLW�WuPXFKWGK�RKWWVLFTFVXKWOK�bSWQKPLXKLF��OKWPGGMVF�W

[��VPO�OPWOKuK�FMUM�WuPDKGMLOKNHPGXKGKL�WDdLUM�WDKX�VWDPWFPp

FVGK�PLWPẀ�K�VWWKNKWG��X�OK�PWOPbavNKMWK[��VT[PDO�X�uMD�POP

XKLPFV[KWNP�XKLXK�O]LXV�[��VT[PDN\MPWQKF��tKWPYVWFPLFPWLK�bSPPG

KMF��W[��VPO�OPWOKuK�FMUM�WNLQKuKOPGWP��F�VHMdOKW�MG�KMKMF��

VLRDM�LXV�OPXKLF�FKNWPLOKXD�WWVRVX�OKXKGKVLRDM�LXV�W�GHdUM�WLK�bS̀

CWG��X�OK�PWOPbavPLXKLF��OKWLKWO�OKWOK�bS\MPOVRP�PGO�

LK�G�u�O�QKRK��G�L�DVW�OKWPGm�̀ò�qNWPLOKPDPW�uîcvXKGKG��X�OK�

OP�WuPXFKuP�RPXFV[KÒuj��kjvG��X�OK�OP�WuPXFKu�KU�PWWV[KÓOM��FV[KÒ

uj��kj�¤|vXKGKGKO�DV��OK�LPU�FV[KÒu�|k�vXKGKGKO�DV��OK�OP®LFVXK

P�WRK�G�W[��VT[PVW(��|k�)KMu�h�|k�vXKGKGKO�DV��OK�OP®LFVXK

LPU�FV[K̀�WWPWG��X�OK�PWWQKXD�WWVRVX�OKWXKGKVLRDM�LXV�W�GHdUM�WN

uKVWWQKPLXKLF��OKWF�LFKLKWX�VKMDKWuK�FMUMPWPW�WVTFVXKWNXKGKL�W

DdLUM�WDKX�VWOPbVGK�pSPWFP̀

�G�PD�tQK�KWX�VKMDKWuK�FMUMPWPWNKuîcÄÅéÊâËÅ!ÅâËëÅ$ÅíàËÊèÅÞËÍËÅ

G��X��FPGuKu�WW�OKPÓKM�WuPXFKuP�RPXFV[KNWPLOKPLXKLF��OKLK �̂JN

�̂v�DP �̂v�Xm�MLPWNJ�YFP�����qÒKuj��kjvLQKIPLXKLF��OKLKW

X�VKMDKWuK�FMUMPWPWNETWKGPLFPLK �̂J�RK�G�(pqvsÀÕ�¼)u���G��X��



(7,

MG�u�K[T[PDRK�G�OPRMFM�KNOP�XK�OKXKGJ�YFP�mn���Nùn�qÒ�WRK�G�W

u�|k�vP(�h��|k�)WQKPLXKLF��O�WLKWG�VW[��V�OKWX�VKMDKWuK�FMUMPWPW

�̂JN̂�v�DN̂�bPPG �̂v�DmJ�YFP�n���Nùn�qPF�GHIGuKWWMPG[�DK�

GKO�DÒ�RK�G�uj��kj�¤|v�u�PWPLF��DUMLWXK��PD�FKWXKG �WGPWG�W

RMLtsPWGKO�DPLPU�FV[�PG[T�VKWX�VKMDKWNWPUMLOKJ�YFP�mn���Nù��qN

ETLK̂ �v�Xu��kj�h��jvNLK̂ �b(��kj�j)P̂ �v�D(ÕqÕ¼vsÀÕ�¼)̀

aWDdLUM�WDKX�VWOPbVGK�pSPWFPWPX���XFP�V��GuK�RK�G��MG�T�P�

DVLUMdWFVX�NOP �XK�OK XKG �MDDm���nqNXKLRK�GP RKVGPLXVKL�OK

�LFP�VK�GPLFPNPMG OKWF��tKWFVuKD�UVXKWXKGu��FVDE�OKLPWF�T�P�I

PY�F�GPLFPKPGu�PUKOPDPYPG�WU��G�FVX�DV��OKWNWPLOKXKDKX�OKWPG

uKWVtQKu�Ip[P�H�DKMu�Wp[P�H�DNu���G��X��bavNHPGXKGKKG�D�VK

F�GHIGR��MWKOPF�DPWF��FIUV�̀aWWVGN�RK�G�uîcvIMFVDV��O�PGbPFMLN

\MP�u�PWPLF�KDPYPG�u���jv ȳT̄NF�GHIG XKGKG��X�OK�OP�WuPXFK

uP�RPXFV[KNPKGPWGKKXK��PL�WOPG�VWDdLUM�WOPbVGK�pSPWFPXKGK

DPYPG�uîcvU��G�FVX�DV��OKu���G��X��K�WuPXFKuP�RPXFV[KÒKuj��kjv

MFVDV��OKPG�bSKXK��PPGbPFMLXKGKG��X�OK�u�KU�PWWV[Kukjhkjh'v

�̄VLO�̄PF�GHIGXKGKDPYPG�uf��v̄�VLO�̄u���G��X��RMFM�KÒ�RK�G�

uj��kj�¤|vNOP�XK�OKXKGJ�YFP�mn���Nù��qFPGWM�u�K[T[PDK�VUPGLK

G��X�OK�uP�RPXFV[KLPU�FV[KOKG�D�VKu{��h�v �̄VLO�LQK̄ PKXK��P

F�GHIGL�WDdLUM�WDKX�VWOPbVGK�pSPWFPNXKGKPGbPFMLuf��kjh'v̄�VLO�

LQK̄Ò�RK�G�u�|k�vNMW�O�XKGKGKO�DV��OK�OP®LFVXKNPWM�RK�G�

LPU�FV[�Nu�h�|k�vNWQKPLXKLF��O�WL�WDdLUM�WDPWFPpFVGK�PLWPWXKGK

[P�HKWGKO�VWNWPLOKPGbPFML�PWuPXFV[�GPLFPu{���v̄uKOP�̄Pu�j{���v

L̄QKuKOP�̄̀

aXKLXK�O]LXV�[��VT[PDIKMF�KRPL�GPLKN�WWVGXKGKKWG��X�OK�PW

OPbavN\MPIPLXKLF��O�F�LFKLK��NXKGKLK�JPL�WOPG�VW[��VPO�OPW

O�DdLUM�uK�FMUMPW�uPDKGMLOKNXKLRK�GP�FPWF���G ���KPcXEP��P

m����q̀ZPWF�G�LPV��NIuKWWd[PD�RV�G��\MP�W[��VPO�OPWO�DdLUM�

uK�FMUMPW�R�D�O�WL��M�Ku�NL�aGI�VX�NL�³R�VX�PL�³WV�uKWWMPG

XKLXK�O]LXV�[��VT[PDNWPLOKMGRPL®GPLKPYFPLWV[�GPLFPPWFMO�OKuPDKW

DVLUMVWF�WPGX�O�[��VPO�OPOKuK�FMUM�ẀaWWVGNuKOPpWP�RV�G��\MPK

uK�FMUM�W\MPXEPUKM�VDE�OPbVGK�NyT�u�PWPLF�[�XKLXK�O]LXV�[��VT[PD

PWPOPWPL[KD[PMu���K�bSXKGPWF�X���XFP�dWFVX�̀Z�GPWG�G�LPV��N�W

DdLUM�WDPWFPpFVGK�PLWPWuK�LQK�u�PWPLF��PGRDPYQKNKMLPLEMGFVuKOP

GPX�LVWGKOPXKLXK�O]LXV�NF�GHIGuKOPFP�VLRDMPLXV�OKLKu�KXPWWKO�

XKLXK�O]LXV�[��VT[PDOK�bSNyT\MPKWR�D�LFPWuKOPGF�LFKFP�WPH�WP�OK
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PG WM�W�PWuPXFV[�WDdLUM�WG�FP�L�WPLKXKL[d[VKNKXKLF�FKNXKG �W

OPG�VWDdLUM�WPR�D�LFPẀ

�QKETVLRDM�LXV�W�GHdUM�WLKLd[PDDIYVXKpWPG]LFVXKOK�bSNyT\MP

�WP[VO�LXV�WLPWFPLd[PDOP�LTDVWPDVLUMdWFVX�WQKXD���WNWPLOKuKWWd[PD

VOPLFVRVX��NXKLRK�GP��LTDVWPXKLOM�VO��\MVNWP�WGMO�Lt�WWPG]LFVX�WP

KWPGu�IWFVGKWWQKOPK�VUPGPLO�UPL�KMPY�UPL�̀

²VL�DGPLFPNIuKWWd[PD�RV�G��\MPKW�PWMDF�OKWOKXKLF�FKOP

DdLUM�WÓuK[KWL�RK�G�tQKOK�bSWQKP[VOPLFPWNKXK��PLOKXKLF�FKWXKG

�WDdLUM�WDKX�VWOPbVGK�pSPWFPNHPG XKGKXKG DdLUM�WPWF��LUPV��WP

F�GHIGXKGKMF��W[��VPO�OPWuK�FMUMPW�ẀaWWVFM�tsPWOPXKLF�FKPKW

�PWMDF�OKWOKWXKLF�FKWVLF��pPVLFP�DVLUMdWFVXKWF�LFKOK�bSNXKGKO�W

OPG�VWDdLUM�WR�D�O�WPGbVGK�pSPWFPNRK��GOPXVWV[KWu����XKLRVUM��tQK

OKPXKWWVWFPG�DVLUMdWFVXKDKX�D�FM�DPO�PXKDKUV�O�DdLUM�uK�FMUMPW�PG

bVGK�pSPWFPNXKG�PYVWF�LXV�OPMG�[��VPO�OPL�XVKL�Du��u�V�NKKHyPFK

OPPWFMOK�\MVNK�bSN\MPuKWWMVMG�W�XVKpEVWF��V�u��u�V�N�WWVGXKGK

MG�WI�VPOPX���XFP�dWFVX�WDVLUMdWFVX�W«LVX�WPKMF��WXKGu��FVDE�O�WXKG

[��VPO�OPWX�VKMD�WKM�PPWF�MFM��O�WOKuK�FMUM�Ẁ
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�PWFPX�udFMDKRVL�Du�KXM��GKWR��P�WMUPWFsPWOPuPW\MVW�WRMFM��W

XKGH�WPL�WDVGVF�tsPWOKu�PWPLFPPWFMOKNHPGXKGKOPWF�X����PDP[]LXV�

P��uDVX�tQKOPWF�uPW\MVW�NPLR�FV��LOK�WXKLF�VHMVtsPWu����KWPWFMOKW

O� PXKDVLUMdWFVX�NO� DdLUM� uK�FMUMPW� P u��� � G�LMFPLtQK O�

DVLUMKOV[P�WVO�OP OK PXKWWVWFPG� DVLUMdWFVXK DKX�DOP bVGK�pSPWFPN

u�VLXVu�DGPLFPO�WVLFP��tsPWPLF�PK�bSP�WDdLUM�WDKX�VẀ

aWWVGN[�DP�uPL��PVFP���\MPKKHyPFV[Ku�VLXVu�DOPWFPPWFMOKRKVK

OPVL[PWFVU���DdLUM�uK�FMUMPW�R�D�O�uPDKWDPWFPpFVGK�PLWPWu���

[P�VRVX��WPKuK�FMUM�WR�D�OKPGbVGK�pSPWFPuKOPWP�XKLWVOP��OKKMLQK

MG�[��VPO�OPO�DdLUM�uK�FMUMPW�u��u�V�OKu�dWNKMWPI�uPL�W�DdLUM�

uK�FMUMPW��u�PLOVO�XKGKS�ÓS�̀�WFPKHyPFV[KRKV�DX�Lt�OKuK�GPVKO�

�LTDVWPOKWO�OKWDVLUMdWFVXKWP�EVu�FPWPu�VLXVu�DN�O�PYVWF�LXV�OPMG�

[��VPO�OPO�DdLUM�uK�FMUMPW�R�D�O�uPDKWDPWFPpFVGK�PLWPWNXE�G�O��\MV

OP�K�FMUM�WOPbVGK�pSPWFPNKM�bSNRKVXKLRV�G�O�̀

ZVULKOPLKF�I\MPMG�\MPXKLWVOP��GKWVGuK�F�LFPI\MPOP[PGKW

FP�XP�FKXMVO�OKNXKLFVLM���WVL[PWFVU�tsPWWKH�PPWF�[��VPO�OPWP

KHWP�[��WPMXKGuK�F�GPLFKLKRMFM�K\M�LOKR�D�GKWO�XKLRV�G�tQKO�

EVu�FPWPO�PYVWF�LXV�OK�bS̀_WWKWPOTuK�\MPNXKLRK�GP�RV�G�GKW

�PuPFVO�GPLFPNK�bS�P�DGPLFPuKOPWP�XKLWVOP��O�MG�[��VPO�OPOK

uK�FMUM�WNWPLOKMG�[��VPO�OPLQKOKGVL�LFPNuK�IG PD��VLO�WP

�u�PWPLF�LKWPWFTUVKWVLVXV�VWOPRK�G�tQKNuKWWMVLOKMG�U��LOP[��V�tQK

DVLUMdWFVX�m�FIGPWGK�Ld[PDVLFP�uPWWK�DqNLQKI�PXKLEPXVOKuK�WPMW

u��u�VKWR�D�LFPWXKGKF�DNF�GuKMXKPG �DUMG�uKDdFVX�DVLUMdWFVX�OP

u�PKXMu�tQKNVL[PWFVU�tQKP[�DK�V��tQKOPD�̀�WWPWR�FK�PWuKOPG[V��WP�

OPXVWV[KWL�G�LMFPLtQKNu�KGKtQKPOPWPL[KD[VGPLFKOK�bSPNOP

G�LPV��VL[P�W�NuKOPG[V�F�GHIG��X�H��XKGPWF�[��VPO�OPL�WXPLFPN

DP[�LOKKWR�D�LFPW�uPL�WL�OV�PtQKOKu�O�QKPM�KuPM̀

a�LTDVWPPVLFP�u�PF�tQKOKWO�OKWDVLUMdWFVXKWOKuK�FMUM�WR�D�OK

uPDKWDPWFPpFVGK�PLWPWRMLO�GPLF���GpWPL��HK�O�UPG PXKD�UVX�O�

DVLUM�UPGNPYVWFPLFPL�FPK�V�PXKDVLUMdWFVX�NPWuPXVRVX�GPLFPL�DVLUMdWFVX�

PXKWWVWF�GVX�̀ZP�XK�OKXKGPWF�FPK�V�NKKHyPFKOPPWFMOKI�L�DVW�OK

EKDVWFVX�GPLFPNWPLOKXKLFPGuD�O�WL�u�PWPLFPKH��OV[P�W�WT�P�WP
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Ld[PVWDVLUMdWFVXKWNXKGK��RKLKDKUV�N�GK�RKDKUV�N�WVLF�YPN�EVWF��V�O�

DdLUM�N�OPWX�VtQKU��G�FVX�DN�RVDKDKUV�N��\MVWVtQKOPDdLUM�WNK

GMDFVDVLUMVWGKN�WKXVKDVLUMdWFVX�PKXKLF�FKOPDdLUM�Ẁ�WF�[VWQKEKDdWFVX�

OKKHyPFKVL[PWFVU�OKNK�bSNWPUMVMF�GHIG�u�KuKWF�GMDFVGPFKOKD�UVX�N

PG \MPWQKPGu�PU�O�WOVRP�PLFPWGPFKOKDKUV�WmO�WOV[P�W�WT�P�W

GPLXVKL�O�W�XVG�qF�LFKu���\MPE�y��PD�tsPWPLF�PPWF�WGPFKOKDKUV�W

PWXKDEVO�WNXKGKF�GHIG u���\MPWPuKWW�[P�VRVX��WPKW�PWMDF�OKW

�DX�Lt�OKWuPD�WOVRP�PLFPWGPFKOKDKUV�WWQKKWGPWGKWNK\MP�X�H�uK�

�PRK�t���VLO�G�VWKW�PWMDF�OKWPLXKLF��OKẀ

aPWXKDE�O�FPK�V�PXKDVLUMdWFVX�mDVLUMdWFVX�PXKWWVWF�GVX�qPO�

GMDFVGPFKOKDKUV�WPyMWFVRVX�uK�X�MW�OKWKHyPFV[KW\MPOPWPy�GKW

�DX�Lt��LKOPXK��P�OPWF�KH��NWPy�Ku�VLXVu�DNWPy�GKWWPXMLOT�VKWNyT

\MPu���WP[P�VRVX���PYVWF�LXV�OPMG�[��VPO�OPOKuK�FMUM�WR�D�O�PG

bVGK�pSPWFPLQKH�WF��P�DV����uPL�WMGPWFMOKOPWX�VFV[KNKMMGPWFMOK

OPMG�WuPXFKPWuPXdRVXKOKuK�FMUM�WR�D�OKLPWWPu�dWNG�W�P�DV���MG

PWFMOKEKDdWFVXKNPG\MP[T�VKW�WuPXFKWDVLUMdWFVXKWPPYF��DVLUMdWFVXKWWQK

XKLFPGuD�OKẀ

aGPFKOKDKUV�PGu�PU�O��\MVRKV�PXKGPFKOKDKUV�N\MPWPH�WPV�L�

GMDFVGPFKOKDKUV�NPG \MPWQKMFVDV��O�WOVRP�PLFPWGPFKOKDKUV�W\MP

uKWWMPG �DUMG��PD�tQKPLF�PWVNWPLOK\MPPWF�WGPFKOKDKUV�WuKOPG

uP�FPLXP��GPWG�OVWXVuDVL�KM�OVWXVuDVL�W�RVLẀ a[�LF�UPG O�

PXKGPFKOKDKUV�I\MPN�KPGu�PU��OVRP�PLFPWGPFKOKDKUV�Wu�����LTDVWP

OKGPWGKKHyPFKNKW�PWMDF�OKW�DX�Lt�OKWWQKG�VW�XM��OKWNyT\MPNLK

X�WKOPKVL[PWFVU�OK��DX�Lt��KWGPWGKW�PWMDF�OKWLKWOVRP�PLFPW

GIFKOKWNPDPFP�TWPUM��Lt�LK\MPRKVPLXKLF��OKXKGK�PWMDF�OKNKMWPy�N

KVL[PWFVU�OK��FVLUVMKuKLFKOPXEPU�O�R��PLOKMWKOPX�GVLEKW

OVRP�PLFPẀ����VWWKNLPWFPPWFMOKRK��G MFVDV��O�W�WGPFKOKDKUV�WO�

DVLUMdWFVX�F��OVXVKL�DNO�RKLKDKUV�NGK�RKWWVLF�YPNWPG]LFVX�NXKLF�FKOP

DdLUM�WNP�\MVWVtQKPGMDFVDVLUMVWGKNHPG XKGK�DUMLW�WuPXFKWO�

HVKDKUV�NPXKDKUV�POPOVRP�PLFPWFPK�V�WPGPFKOKDKUV�WO�PXKDVLUMdWFVX�̀

��KXM��GKWF�GHIGN�DIGOP�u�PWPLF���WP[VO�LXV�W\MPyMWFVRVX�G

�PYVWF�LXV�OK�bSN\M�VWWQKKW�WuPXFKWDVLUMdWFVXKWPPYF��DVLUMdWFVXKW

XKLF�VHMd��G u����K�VUPG PRK�G�tQKOPWF�[��VPO�OPPGP�UPLFPP

�PPWF�MFM��O�u��XV�DGPLFPOKuK�FMUM�WÒP\M�VW�WOVRP�PLt�WPLF�PK�bS

P�DdLUM�uK�FMUMPW��u�PLOVO�[V�POMX�tQKRK�G�D̀
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au�W�WOVRP�PLFPW�LTDVWPWXKLOM�VO�WLPWF�KH��NRKVuKWWd[PD

[P�VRVX���PYVWF�LXV�OPMG�[��VPO�OPO�DdLUM�uK�FMUMPW�R�D�O�PG

bVGK�pSPWFPXKGF��tKWRKLKD�UVXKWNGK�RKWWVLFTFVXKWPDIYVXKpWPG]LFVXKW

u��u�VKWNWPLOK�DUMLWXKGu��FVDE�OKWuK�[��VPO�OPWX�VKMD�W[V�VLE�W�

VDE�OPbVGK�NPL\M�LFKKMF�KWWQKPYXDMWV[KWOK�bS̀aRK�G�tQKOK�bSWP

OPMLKVLdXVKOKWIXMDKlr___XKG�WGVU��tsPWu����VDE�OPbVGK�PKW

F��tKWDVLUMdWFVXKWFduVXKWOK�bS\MPRK��GOPWX�VFKW�\MVF�GOM�WK�VUPLW�

LKXKLF�FKOPDdLUM�WPuK[KW\MPKXK��P��GOM��LFPLPWW�GVU��tQKPLKW

WIXMDKW �LFP�VK�PW � PD�N XKG K uK�FMUM�W WPLOK VLRDMPLXV�OK

u�VLXVu�DGPLFPuPDKW �̂VKMDKW�K�FMUMPWPWaWVTFVXKWÒPLKWu�KXPWWKWOP

�\MVWVtQKPGMDFVDVLUMVWGKNPG\MP�DdLUM�uK�FMUMPW�RKVVLRDMPLXV�O�

uPD�WDdLUM�WL�FV[�WOPbVGK�pSPWFP̀

CMF��WP[VO�LXV�W�u�PWPLF�O�W\MPXK��KHK��Gu���LKWW��RV�G�tQK

O�PYVWF�LXV�OK�bSWQK�WWPUMVLFPW�

�WF�[��VPO�OPOKuK�FMUM�WIOVWFVLF�O�DdLUM�uK�FMUMPW��u�PLOVO�

L�POMX�tQKRK�G�DPGbVGK�pSPWFPNyT\MPKu�KXPWWKOP�u�PLOV��UPGOK

uK�FMUM�W�X�H�uK�UP���N\M�LOK HPGpWMXPOVOKNVLOV[dOMKWDPWFPp

FVGK�PLWPWR�D�LFPWu��YVGKWOK��NPL\M�LFK\MPL��u�PLOV��UPG\MP

LQKRKVHPGpWMXPOVO�KXK��PG R�D�LFPWOPuK�FMUM�WVLFP�DdLUM�KM�FI

[��VPO�OPWuVOUVLV��O�WÒ

aDdLUM�uK�FMUMPW��u�PWPLF�F�GHIG �DUMLWR�D�LFPWHVDdLUMPWN

u�VLXVu�DGPLFPL�X�uVF�DNZVDVNPG\MPPD�RKV�O\MV�VO�LKWPWFTUVKWVLVXV�VW

OKVLOV[dOMKNUP��DGPLFPWQKX�WKWOPX�W�GPLFKWVLFP�IFLVXKWNXKGMGOKW

VLOV[dOMKWWPLOKR�D�LFPOPuK�FMUM�WSnmuK�FMUM�WNH��WVDPV�KPFX̀qPK

KMF�KWPLOKDPWFPpFVGK�PLWP̀

�T�DUMG�WVLFP��tsPWDVLUMdWFVX�WPWuPXdRVX�WNXKGK�WVLFP��tsPW

VLFP�XMDFM��VWNPG\MPKWVLOV[dOMKWDPWFPpFVGK�PLWPWMW�GK�bSu���WP

XKGMLVX��̀

bKO�W�WP[VO�LXV�W�u�PWPLF�O�WLPWFPPWFMOKNP�PVFP��O�WLPWFP

X�udFMDKN�uKLF�G�PYVWF�LXV�OK�bSN\MPIPG�DUMLWX�WKW�O\MV�VOK

XKGKS�NR�D�OKuK�MG�u��XPD�WVULVRVX�FV[�O�uKuMD�tQKPPGu�PU�OKPG

�DUMG�WVLFP��tsPWXKGMLVX�FV[�WPWuPXdRVX�ẀC�bS�X�H�F�GHIGuK�WP

OVRP�PLXV��O�DdLUM�uK�FMUMPW��u�PLOVO�XKGKS�uPDKWDPWFPpFVGK�PLWPẀ

K̂LRK�GPRKVOVWXMFVOKLKOPXK��P�OPWFPDV[�KNPYVWFPG uKMXKW

PWFMOKW � �PWuPVFK O� DdLUM� uK�FMUMPW� PG bVGK�pSPWFP PN

XKLWP\MPLFPGPLFPNET GMVFK �VLO� � WP� RPVFK u��� MG GPDEK�
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XKLEPXVGPLFKF�LFKOPWW�[��VPO�OPmK�bSqNXKGKF�GHIGOPWM�W�PD�tsPW

XKG�WOPG�VWDdLUM�WR�D�O�WLKu�dẀZPWF�G�LPV��N�WDVGVF�tsPWOPWF�

VL[PWFVU�tQKWP�QK�u�PWPLF�O�WPG RK�G�OPWMUPWFsPWu���PWFMOKW

RMFM�KẀ

au�VGPV��WMUPWFQKIOPuPW\MVW�W\MPVL[PWFVUMPGWPu���O�GPLFPKW

F��tKWDVLUMdWFVXKWOK�bSPWFMO�OKWLKX�udFMDK�NPGKMF��Wu�D�[��WNI

LPXPWWT�VK\MPWPy�GRPVFKWPWFMOKWu���X�O�F��tKPWuPXdRVXKOK�bS�L�

RKLKDKUV�N��P�DV��tQKOKWRKLPG�WNK�XPLFKN�WdD�H�N�u�KW�OV�iMÒL�

GK�RKWWVLF�YPNKPGu�PUKOKWGK�RPG�WNKMWKO�X�uMD�NO�Wu�PuKWVtsPWP

XKLyMLtsPWN�WVLF�YPOPXKLXK�O]LXV�POP�PU�LXV�ÒL�WPG]LFVX�N�W

GMO�Lt�WWPG]LFVX�W\MPKXK��P��G LK�bSÒLKDIYVXKN�FPGTFVX�OKW

PGu�IWFVGKWPO�W�PFPLtsPW\MVLEPLFVWF�ẀaWWVGNVL[PWFVU�tsPW\MPWP

OPOV\MPG �PWFPWF�uVXKWWPu���O�GPLFPuKOP�QKKRP�PXP�MG GPDEK�

XKLEPXVGPLFK OP X�O� MG OPDPWN RK�LPXPLOK VLRK�G�tsPW OK

RMLXVKL�GPLFKNOKMWKNO�OVWF�VHMVtQKNO�R�P\M�LXV�PO�K�VUPG OKW

�WuPXFKWU��G�FVX�VWLKFT[PVWOK�bS̀

CMF��WMUPWFQKIPG �PD�tQK�KPWFMOKOKXKLF�FKOPDdLUM�WPG

bVGK�pSPWFPNPWuPXVRVX�GPLFPKO�DdLUM�uK�FMUMPW�L�VDE�OPbVGK�̀

K̂LRK�GPRKVPWFMO�OK�\MVN�DdLUM�uK�FMUMPW�RKVVLWP�VO�PG bVGK�

u�VLXVu�DGPLFPLKVLdXVKOKWIXMDKlr___XKG�GVU��tQKuK�FMUMPW�OP

S���FM��u���SVR�M̀ �K�IGN[T�VKWR�FK�PW�VLO�LPXPWWVF�G OPPWFMOKW

�u�KRMLO�OKWNPLF�PPDPW��WVLRDM�LXV�Wu�I[V�WPYVWFPLFPWL�DdLUM�

uK�FMUMPW�R�D�O�PG S���LFM��ÒXKGKWPOPM�u�PWPLt�O�DdLUM�

uK�FMUMPW�PGSVR�MOM��LFPKWIXMDKlr___Ò\M�DRKVKVGu�XFKO�GVU��tQK

OPSVR�Mu���ZVDVL�WPUMLO�GPF�OPOKWIXMDKlr___Ò�WVLRDM�LXV�WOKW

X�VKMDKWuK�FMUMPWPW�WVTFVXKWPG bVGK�mv�D�X�Nv�X�MNbMUMP�W

[��VPO�OPWOK_LOKp�K�FMUM�WqÒ�WVLRDM�LXV�WOKXKLF�FKXKG�WDdLUM�W

L�FV[�WOPbVGK�pSPWFPÒ\M�VWRK��GmWQKq�WG��X�WOPVY�O�WuK�DdLUM�W

PWF��LUPV��WR�D�O�WPG bVGK�NF�LFKPG FPGuKWu�WW�OKWN\M�LFKL�

�FM�DVO�OPNXKGK�KXEVL�WNKy�uKL�WNKG�D�VKpVLOKLIWVKNKVLUD�WPFX̀Ò

[P�VRVX��KVGu�XFKNKMLQKNOKRDMYKGVU��F��VKOPK�VUPG �R�VX�L�

mvKt�GHV\MPP̂ �HKrP�OPqu���bVGK�NP\M�VWDdLUM�WP��GR�D�O�WuK�

PWWPWVLOV[dOMKWmK��N[��VPO�OPWDKX�VWOKŴ�VKMDKW�K�FMUMPWPWaR�VX�LKWN

[��VPO�OPW�PPWF�MFM��O�WOKuK�FMUM�WNKMDdLUM�WL�FV[�WO�³R�VX�qÒ
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[P�VRVX��WPK�VOUVL�K�FMUM�WaWVTFVXKOPWPGuPLEKM�DUMG u�uPDL�

RK�G�tQKOKuK�FMUM�WPG bVGK�pSPWFP̀cKH�PKXKLF�FKOPDdLUM�WPG

bVGK�pSPWFPN�VLO�uKOPWP�WMUP�VO�F�GHIGMG�VL[PWFVU�tQKOPOVX�O��K

�̂VKMDK�K�FMUM�WOPJVO�MPWM�W�PD�tsPWXKGK�bSiN`

wG�FP�XPV��WMUPWFQKIOPXKGKWPOT��\MVWVtQKOK�bSuPDKW

R�D�LFPẀ �PW\MVW�WOPWF�FPGTFVX�uKOP�V�G [P�VRVX����\MVWVtQKOP

uK�FMUM�WPGbVGK�pSPWFPXKGKS�PSoNL�WG�VW[��V�O�WVO�OPWmX�V�Lt�WN

yK[PLWP�OMDFKWqNOVRP�PLXV�LOKKW�WuPXFKWDVLUMdWFVXKWOPXKGKWPOT�

�\MVWVtQKOKuK�FMUM�WPGOVRP�PLFPWR�VY�WPFT�V�WNHPGXKGK�VLRDM�LXV�

O�SnL��\MVWVtQKOKuK�FMUM�WNP�WOVRP�PLt�WOKVLOV[dOMKHVDdLUMPm\MP

�O\MV�VMbPFML���W�PuK�FMUM�WqOKVLOV[dOMKGMDFVDdLUMPm\MP�O\MV�VM

uK�FMUM�WXKGKSoN�u�WKMF��WDdLUM�Wq̀��T�P�O��\MVWVtQKNuKOPGWP�

�P�DV��OKWF�GHIG PWFMOKWXKLF��WFV[KWN\MPOVRP�PLXVPG KWF��tKW

DVLUMdWFVXKWOKuK�FMUM�W�O\MV�VOKPR�D�OKuPDKWDPWFPpFVGK�PLWPWNK�bSN

O�DdLUM�uK�FMUMPW��u�PLOVO�L�WPWXKD�WXKGu�KRPWWK�PWuK�FMUMPWPWP

H��WVDPV�KWNK uK�FMUM�WXKGK S�̀ CMF�K �WWMLFK VGuK�F�LFP�WP�

VL[PWFVU�OKOPLF�KOPWF�FPGTFVX�IKuK�FMUM�WVLFP�DdLUM�OP�DUMLW

R�D�LFPWDPWFPpFVGK�PLWPWNHPG XKGKRK�G�WuVOULV��O�WOKuK�FMUM�W

PGu�PU�O�WuK��DUMLWR�D�LFPWPWuPXdRVXKWNUP��DGPLFPO�W�KL�W�M��VW

VWKD�O�W OP bVGK�pSPWFPNPG \MP K XVO�OQK DPWFPpFVGK�PLWPW FPG

XKLEPXVGPLFKOPuKMX�Wu�D�[��WDMW�RKL�WP�WPGu�PU�GVWFM��LOKp�W

XKGU��GTFVX�OPWM�SnPOKbPFML���W�̀

rT�V�WKMF��WWMUPWFsPWuKOPGWP�RPVF�WNLQKuK�X�MW�O�WDVGVF�tsPW

O�u�PWPLFPKH��NG�WuPD�PWX�WWP�OPPWFMOKWDVLUMdWFVXKW\MP�HK�OPGOP

�DUMG� G�LPV�� bVGK�pSPWFP̀ auPL�W u��� GPLXVKL�� OM�W T�P�W

VGuK�F�LFPWN\MPRK��G �uKLF�O�W�uPL�W�DUMG�W[P�PWOM��LFPPWFP

F��H�DEKNWQK�KWPWFMOKWEVWF��VXKWPRVDKD�UVXKWO�DdLUM�uK�FMUMPW�L�VDE�

OPbVGK�NP�OPWX�VtQKO�WDdLUM�WL�FV[�WOPbVGK�pSPWFP̀�G�PD�tQK�KW

PWFMOKWEVWF��VXKWPRVDKD�UVXKW\M�WPL�O�RKVRPVFKNETWKGPLFPMG

u�LK��G�PGbEKG��mn���qN\MPI�P[VW�OKuPDK�MFK�PGbEKG��m����qN

PN�PXPLFPGPLFPNaDHM\MP�\MPm��noHqOPMMGu�WWK�R�PLFPN�L�DVW�LOK
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G�LMWX�VFKWOKWIXMDKlr___m\MPWQK\M�WPFKOKWXK��PWuKLO�LXV�WqN\MP

WQKOPK�VUPGEKD�LOPW�PPWX�VFKWPGDdLUM�uK�FMUMPW�uK�FVGK�PLWPẀ

�K�IGN�U��LOP\M�LFVO�OPOPOKXMGPLF�tQKO��OGVLVWF��tQKuK�FMUMPW�

L�VDE�OPbVGK��VLO�uP�G�LPXPWPG PWFMOKWN�uPW��OPyTFP�WVOK

�GuD�GPLFPVL[PWFVU�O�PMW�O�PGMG�WI�VPOPuPW\MVW�WOPEVWFK�V�OK�PW

uK�FMUMPWPẀZPG�LPV��WPGPDE�LFPN�OPWX�VtQKO�WDdLUM�WL�FV[�WDPWFPp

FVGK�PLWPW�VLO�WPPLXKLF��PGPWFTUVKVLVXV�DNyT\MPuKMXKWQKKWPWFMOKW

�P�DV��OKWNHPGXKGKWQKOPOVX�OKW�WKGPLFP�DUMG�WDdLUM�WPWuPXdRVX�WN

WPLOK\MP�FI��FM�DVO�OP[T�V�WDdLUM�WDPWFPpFVGK�PLWPWLQKuKWWMPGMG

PWFMOKDVLUMdWFVXKWP\MP�̀�LF�P�WDdLUM�W\MPuKWWMPGPWFMOKWDVLUMdWFVXKW

OVWuKLd[PVWPWFQK�bPFMLNv�LH�PN��DKDPLNv��M[�N²�F�DM�MNv���W�PN

v���DP�KPJML��̀�TKMF��WDdLUM�W\MPuKWWMPGWKGPLFPMGKMKMF�K

��FVUKOVWuKLd[PDNWQKPD�W�J�V�PLMN¢�VG�E�mOKXKGuDPYKOV�DPF�D

¡�Ñ�VGVL�qN±PWM�mOKXKGuDPYKOV�DPF�D¢PF���Wq¡PG��PJP��VẀ T�W

DdLUM�W\MPLQKuKWWMPGPWFMOKWDVLUMdWFVXKW�FIKGKGPLFKWQK���HMLN

bK�KOPOPNKXKGuDPYKOV�DPF�D_O�D���m_WLVN_O�FPPS���DPVqNSKDPVLNu��FPOK

XKGuDPYKOV�DPF�D¡�Ñ�VGVL�m¡�V�MVNvVOV�VP��MPFVqPu��FPOKXKGuDPYK

OV�DPF�D¢PF���Wm±��DMLUMP±�EPWM�q̀

cKH�P�WXKLF�VHMVtsPWOPWF�uPW\MVW�uKOPGKW�RV�G��\MPPD�

�u�PWPLF��PDP[]LXV�u���KWPWFMOKWDVLUMdWFVXKWOPOVRP�PLFPWT�P�WNXKGK�

DVLUMdWFVX�uK�FMUMPW�NXKLF�FKOPDdLUM�WN�\MVWVtQKPGMDFVDVLUMVWGKN�K

OKXMGPLF��O�OKWOKuK�FMUM�WR�D�OKuPDKWDPWFPpFVGK�PLWPWN�L�DVWTpDKWP

XKGu��TpDKWXKG�WDdLUM�WDKX�VWOKu�dWPXKG �W[��VPO�OPWX�VKMD�W

[V�VLE�WN�DIGO��PDP[]LXV�OKW�PWMDF�OKWyTOVWXMFVOKWP�PWMGVOKWLPWFP

X�udFMDK̀ CMF�KR�FK�VGuK�F�LFPNI\MPXKGKWQKLPXPWWT�VKWPWFMOKW

RMFM�KWOP�WuPXFKWU��G�FVX�VWOK�bSNKWO�OKW�u�PWPLF�OKW�\MVPWFQK

OVWuKLd[PVWu����PRP��LXV�WPuKWWd[PVW�uDVX�tsPWPÓKM�PuDVX�tsPWPG

KMF��WVL[PWFVU�tsPW\MP[PLE�G�WP�RPVF�WuK�KMF�KWuPW\MVW�OK�PẀ

a �uDVX�tQK OPWF� uPW\MVW� WP OT L� XKGMLVO�OP XVPLFdRVX�

u�VLXVu�DGPLFPu���PLR�FV����PYVWF�LXV�OPMG�[��VPO�OPO�DdLUM�

uK�FMUMPW��VLO�uKMXKPWFMO�O�PXKLEPXVO�N�DdLUM�uK�FMUMPW�R�D�O�

uPDKWXVO�OQKWDPWFPpFVGK�PLWPWNK�K�FMUM�WOPbVGK�pSPWFPm�bSqN\MPWP

�u�PWPLF�XKGKMG�[��VPO�OP\MPuKWWMVF�LFKF��tKWU��G�FVX�VW«LVXKWN

XKGKKMF�KWF��tKWXKGu��FVDE�OKWuPD�WOPG�VW[��VPO�OPWOKuK�FMUM�W

uPDKGMLOK̀ �WF�[��VPO�OPKMF�K��P��XKLWVOP��O��uPL�WXKGKMG

uK�FMUM�W�u�PLOVOK P̄���OK̄uPDKWDPWFPpFVGK�PLWPWNKMXKGKuK�FMUM�W
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WPLOK �u�PLOVOK PR�D�OK XKGK S� m�S�qNuK�F�LFK LQK uKWWMVLOK

X���XFP�dWFVX�Wu��u�V�WNWPLOKVUM�D��K�S�OP\M�D\MP�KMF�KR�D�LFPLQK

L�FV[KOKuK�FMUM�ẀZPWF�G�LPV��N�DIG OP�u�PWPLF��MG�WI�VPOP

P[VO�LXV�W\MPXKGu�K[�G �PYVWF�LXV�OK�bSNXKGKETMG�WI�VPOP

VL[PWFVU�tsPWPG �LO�GPLFK\MP�PD�XVKL�G KWPWFMOKWOPWX�VFV[KWNOP

XKLF�FKOPDdLUM�WPOPX�VKMDdWFVX�N\MPuKWWMPG�DdLUM�uK�FMUMPW�XKGK

KHyPFKN�u�PWPLFPuPW\MVW�WPX���XFP�V��XKGKMG�XKLF�VHMVtQKu����

�X�OPGV�Pu���KWuPW\MVW�OK�PWNyT\MPXKLFPGuD�GPWW�WT�P�WPuKOPG

�P[PD��VLRK�G�tsPWPO�OKWVGuK�F�LFPWu����WVL[PWFVU�tsPWPG

�LO�GPLFKXVF�O�Ẁ

a�HK�O�UPGPXKDVLUMdWFVX�MFVDV��O��\MV�X�H�uK�PGu�PU��MG�

[VWQKPXKD�UVX�OKGMLOKN�FIGPWGKu���KWPWFMOKWDVLUMdWFVXKẀaWWVGNK

�bSRKVPLX���OKF�LFKXKGKMG�[��VPO�OPO�DdLUM�uK�FMUMPW�NG�W

F�GHIGXKGKMGu�KXPWWKPGDKLUKu���KOP�O�uF�tQKPP[KDMtQKO�

DdLUM�uK�FMUMPW��KLK[KPXKWWVWFPG��\MPRKVF��LWuD�LF�O�NK

PXKWWVWFPG�OPbVGK�pSPWFP̀ �WFPu�KXPWWKWPOPMOPRK�G�XKGuDPY�N

PL[KD[PLOKKWVLOV[dOMKWPWM�WOV[P�W�WVLFP��tsPW�OKVLOV[dOMKXKLWVUK

GPWGKmPXKWWVWFPG�GPLF�DqNPLF�PVLOV[dOMKWmPXKWWVWFPG�WKXV�DqPPLF�P

VLOV[dOMKWPKGMLOKmPXKWWVWFPG�L�FM��Dq̀CMF��X���XFP�dWFVX�O�[VWQK

PXKD�UVX�OPGMLOKI�DVLUMKOV[P�WVO�OPN\MPLKu�PWPLFPPWFMOKRKV

�u�PWPLF�OKXKGKMG�OKXMGPLF�tQKO�[��VPO�OPOKuK�FMUM�WR�D�OK

uPDKW DPWFPpFVGK�PLWPW m�bSqN[VW�LOK WPM GPDEK� XKLEPXVGPLFK P

PLR�FV��LOK\MP�DdLUM�uK�FMUMPW�PG bVGK�pSPWFPyTIMG�PWuIXVP

�O�uF�O��KPXKWWVWFPG�P\MPXKL[V[PPGP\MVDdH�VKXKG�WOPG�VWPWuIXVPW

DVLUMdWFVX�WDKX�VWNLQK�u�PWPLF�LOKuP�VUK�PD�Ẁr�DPPLR�FV���\MPu����

u�PWP�[�tQKOK�bSNKu�VGPV�Ku�WWKyTRKVO�OKXKG �u�PWPLFP

VL[PWFVU�tQKN\MPIK�PXKLEPXVGPLFKOPDPXKGKMG�PWuIXVPPYVWFPLFPLK

PXKWWVWFPG�DVLUMdWFVXKDKX�DOPbVGK�pSPWFP̀

²VL�DGPLFPNLKPXKWWVWFPG�DVLUMdWFVXK DKX�DOPbVGK�pSPWFPN�

WVFM�tQK\MPIKHWP�[�O�IPY�F�GPLFP�XKLF�T�V�OK\MPKWPLWKXKGMG

u�PU��WQKuKMX�W�WPWuIXVPWDKX�VW\MPPWFQK�GP�t�O�WÒPWF�WPWuIXVPW

�GP�t�O�WWPPLXKLF��GPGF�DPWF�OKG�VWuK�R�FK�PW�HV�FVXKWNOK\MP

HV�FVXKWÒKW«LVXKWR�FK�PWHV�FVXKWWQK�u�PWPLt�OKVLOKLIWVKPOKVLUD�W

\MP�GP�t�G �WPWuIXVPWDKX�VWPKP\MVDdH�VKOKPXKWWVWFPG�Ò�DdLUM�

uK�FMUMPW�IMG�PWuIXVP\MPF�GHIG I�GP�t�OKF�LFKuK�R�FK�PW

�HV�FVXKWNXKGKHV�FVXKẀ�K�IGNGPWGKXKGuKMX�WPWuIXVPW�GP�t�O�WNI
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uKWWd[PD�RV�G��\MPKPXKWWVWFPG�DVLUMdWFVXKDKX�DOPbVGK�pSPWFPPWFTPG

P\MVDdH�VKNuK�F�LFKWPPLXKLF��PWFT[PD̀bKO�[V�NPWF�PWF�HVDVO�OPIR�TUVDN

yT\MPH�WF��uPL�W��DFP��tQKOP�DUMGR�FK�HV�FVXKKM�HV�FVXKu���\MP

PD�WPy�\MPH��O�NKXK��PLOK�uP�O�OP�DUMG�WPWuIXVPWmXKGK�WDdLUM�W

DKX�VWXKGL«GP�KOPR�D�LFPW�POM�VOKWPKu��u�VK�bSqP�OKGVL�tQKOP

KMF��WmXKGK�DdLUM�VLUDPW�NKVLOKLIWVKKMKbPFML���W�q̀ZPWF�G�LPV��N

u���\MPWPy�G�LFVO��PXKDKUV�O�DdLUM�uK�FMUMPW�PGbVGK�pSPWFPN\MP

XKLWVWFPL�G�LMFPLtQKOK�bSNWM�F��LWGVWWQKu����WUP��tsPWRMFM��WP

WM�XKL[V[�LXV�PGP\MVDdH�VKXKG�WOPG�VWPWuIXVPWPXKGKWPXKWWVWFPG�W

OKu�dWNWP�QKLPXPWWT�VKWMG�WI�VPOPR�FK�PWHV�FVXKWP�HV�FVXKWNKMWPy�N

DVLUMdWFVXKWmuKDdFVX�PuD�LPy�GPLFKDVLUMdWFVXKWN�\MVWVtQKNGMDFVDVLUMVWGKN

PLWVLKP�u�PLOV��UPG PFX̀qPPYF��DVLUMdWFVXKWmWKXV�VWNPXKL®GVXKWN

uKDdFVXKWNVLFP�L�XVKL�VWPFX̀q̀
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a²C�cCNcÒ�C�S_aN²̀�K�FMUMPWPVL��WFbVGK��W�LKLpOKGVL�LF[��VPF�VL
FEPG��VLÙ _L�±MOKDRvw�±�LOZ�ÑLva±S�ÙmPOẀq� �̈h���������
gj�~hj~�f�Ô�� �̈�f�����¥�f�����|��j�k#�f������|�Nn�op���̀rVPL���PFP�
S�LUN��n��̀

a²C�cCNcÒ�C�S_aN²̀SVLUMVWFVXVLLK[�FVKLWVLFEPVGGVU��FVKLXKLFPYF�W
VLVFV�DWF�UPWKR�u��FV�DD��PWF�MXFM�PO[��VPF���[VOPLXPR�KG c�
XKLWF�MXFVKLWVLFEP�K�FMUMPWPKRFEP��WFbVGK�PWPOV�WuK��VL
�K�FMU�D̀cFMOVPWVL�VWu�LVX�LOSMWKuEKLPSVLUMVWFVXW�mnq̀npooN��n�H̀

a²C�cCNc̀_GuP�WKL�DWPXKLWF�MXFVKLWVLFEP�K�FMUMPWPKR��WFbVGK�̀_L
vV�V�GJCw¶Cw_baPF�D̀mPOẀqN̂KL[P�UPLXP�LOOV[P�UPLXPVL_HP�Kp
±KG�LXP�X�KWWXKLF�XFWVFM�FVKLW�LOHP�KLÒJP�DVL�ZP��M�FP�N���ǹ

aSJwxw�±xw�NZ̀ �PXMDV��VO�OPWu�KW�OVX�WOKuK�FMUM�WR�D�OKPGbVGK�
SPWFP̀±Pr�SN[̀�NL̀n�Nù���p���N��n��̀

aSJwxw�±xw�NZ̀�DPGPLFKWu���K�WFMOKO��XKDVLUMdWFVX�OPbVGK�SPWFP̀
ZKGdLVKWOPSVLUM�UPGNaLK�N[̀nNn�WPGNù�npo�N��n�H̀

aSJwxw�±xw�NZ̀C�K�FMUM�WOPbVGK�SPWFP�XKLF�VHMVtQKu���KPWFMOKOP
MG�[��VPO�OPPGP�UPLFP̀��uV�N[̀�nNL̀nNù��p��N��nn�̀

aSJwxw�±xw�NZ̀SdLUM�PGPVK�GHVPLFPL�DVFP��FM��K��DPGbPFMLNbVGK�
SPWFP̀S�LUM�UP�LO�XKDKU�N[̀oNùnpn�N��nnH̀

aSJwxw�±xw�NZ̀ �WuPXVRVXVO�OPWOKDIYVXKOKuK�FMUM�WOPbVGK�pSPWFP̀
��uV�N[̀��NL̀nNù��np��oN��n��̀

aSJwxw�±xw�NZ̀ �WHKtKvK�RKWWVLFTFVXKOK�K�FMUM�W²�D�OKPGbVGK�p
SPWFP̀vKOP�L�cu���N[̀n��NL̀nN��n�H̀

aSJwxw�±xw�NZ̀ JVDVLUMVWGKPvMDFVDVLUMVWGKPGbVGK�pSPWFP�a\MVWVtQKN
_LFP��tQKP�WFMOKOP̂ �WK̀±P[VWF��P�̂M�WKWSVLUMdWFVXKWN[̀�NL̀�Nùnp
n�N��n�X̀

aSJwxw�±xw�NZ̀_LFP�RP��LXV�WXMDFM��VWLKPLWVLKp�u�PLOV��UPGOPDdLUM�
uK�FMUMPW� PG bVGK�pSPWFP̀ _L�aL�VWOK ___��_SS p�LXKLF�K
_LFP�OVWXVuDVL��OPSdLUM�PSVFP��FM��̀r̀ ò_F�H�V�L��ZPu��F�GPLFKOP
SPF��Wmw²cN��n�Òùnpn�̀

aSJwxw�±xw�NZ̀�XKDKUV�OKWXKLF�FKWDVLUMdWFVXKWPGv�LH�PNbVGK�pSPWFP̀
_L�̂CwbCN�̀¡̀ �̀ �̀ÒaSJwxw�±xw�NZ̀ J̀Òa±aµ CN�̀ �̀mC�Ùq̀Z�
²KLKDKUV���XKDVLUMdWFVX�̀�LW�VKWPGEKGPL�UPG��VDOK�KL��VKOK
K̂MFK̀J��WdDV��bEPW�M�MWN��no�̀ù��np��ò

aSJwxw�±xw�NZ̀v�LMWX�VFKWOKWIXMDKlr___WKH�PKuK�FMUM�WPGbVGK�̀
±P[VWF�OP²VDKDKUV�PSVLUMdWFVX��K�FMUMPW�N[̀n�NL̀�Nù���p���N��noH̀

aSJwxw�±xw�NZ̀ aDdLUM�uK�FMUMPW�PG bVGK�pSPWFP�MG��HK�O�UPG
PXKDVLUMdWFVX�̀bPWPmZKMFK��OKPGSVLUMdWFVX�qNwLV[P�WVO�OPOPJ��WdDV�N
J��WdDV�pZ²N��n��̀

aSJwxw�±xw�NZ̀_LRDM�LXV�WO�WSnL�FV[�WLKuK�FMUM�WOPbVGK�pSPWFP�MG
PWFMOKOKWG��X�OK�PW[P�H�VẀ±P[VWF�cVUL�FVX�N[̀��Nùnnnpn�nN��n�H̀
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aSJwxw�±xw�NZ̀±PWF�VtsPWGIF�VX�WO�DdLUM�bPFMLLKuK�FMUM�WR�D�OKPG
bVGK�pSPWFP�K�XPLFKP�[��V�tQK̀ _L�va�aS�̧ �cN ̀ c̀ mC�Ùq̀
SVLUMdWFVX�VL²KXMWn��²KLKDKUV�̀wHP�D]LOV���OVFK��w²wN��n�X̀ù�op
��̀

aSJwxw�±xw�NZ̀��D�[��WVLVXV�VWWKH�PGPFKOKDKUV�PGPXKDVLUMdWFVX�̀rV�
DVFFP��PN[̀�NL̀nN��n�Nùnonpn��̀

aSJwxw�±xw�NZ̀ CuK�FMUM�WXKGKDdLUM�uDM�VX�LF�VX�P�W�FVFMOPW
DVLUMdWFVX�WOPR�D�LFPWPGbVGK�pSPWFP̀ �̂OP�LKcPGVL�DNL̀��N����̀

aSJwxw�±xw�NZ̀�[VO�LXV�WO�RK�G�tQKO�[��VPO�OPOKuK�FMUM�WR�D�OK
PGbVGK�pSPWFP��WX�FPUK�V�WOPFPGuKNGKOKP�WuPXFK̀_L��_�bCN̂ ²̀̀
PF�D̀mPÒq K̂LWFPD�tsPWZV�X�®LVX�W�LK[KWX�GVLEKWO�SVLUMdWFVX�
�VWF��VX�NrKDMGP�po�bPG�WPG c�XVKpEVWF��V�PSIYVXK̀ �̂GuVL�W�
vP�X�OKOPSPF��WN����̀

aSJwxw�±xw�NZ̀ bVGK�̀_L�̂ a±raS�CNà v̀ÒCwc�_±CNS̀bEPCYRK�O
��LOHKK�KRFEP�K�FMUMPWPS�LUM�UP̀CYRK�O�CYRK�OwLV[P�WVF���PWWN
LKu�PDKp�̀

aSJwxw�±xw�NZ̀ CPWF�OK�FM�DOKuK�FMUM�W[P�LTXMDKOPbVGK�pSPWFP�
�WuPXFKWWKXVKDVLUMdWFVXKWPOPWX�VFV[KẀ �D�F®m±P[VWF�OK_LWFVFMFK
_LFP�L�XVKL�DO�SdUM��K�FMUMPW�qN[̀�NLKu�PDKpH̀

aSJwxw�±xw�NZ̀ÒJa±C��Nv̀ ��KW�OV�OKuK�FMUM�WOPbVGK�pSPWFP
XKGu���O�XKG�WOPG�VW[��VPO�OPW�MGPWFMOKVLF�KOMF��VK̀±P[VWF�
�EVDKDKUMW[̀��Nùo���po�o�N����̀

aS�la�Z�±N±̀²��GVLUZVWXKM�WPKLFEP�L[V�KLGPLF�a �̂VFVX�DZVWXKM�WP
auu�K�XÈ�PÑÙK���±KMFDPOUPN����̀

aSv�_ZaN�̀ SdLUM�uK�FMUMPW� PG bVGK�pSPWFP�PLWVLK PXVO�O�LV�̀
ZVWWP�F�tQKmvPWF��OKPGSdLUM�P M̂DFM���K�FMUMPW�q̀²�XMDO�OPOP
SPF��WNwLV[P�WVO�OPOPSVWHK�NSVWHK�̀����̀

a�Z±aZ�N�̀aVLO�WKH�PK�XPLFKPK�VFGKPGuK�FMUM�Ẁ_L�aXF�WOK_r
�LXKLF�KO��WWKXV�tQKuK�FMUMPW�OPDVLUMdWFVX�̀SVWHK��a�SNn���̀ùop
n�̀

a�Z±aZ�N�̀ÒSa¡cNJ̀��X�VWF�O�KLO��K�XPLFKOPu�D�[��PGuK�FMUM�Ẁ_L�
aXF�WOKr__�LXKLF�KL�XVKL�DO��WWKXV�tQKuK�FMUMPW�OPDVLUMdWFVX�̀
SVWHK��a�SÓ̂KDVH�VNn���̀ùn�p��̀

a�Z±aZ�N�̀Òr_a�aNv̀ C�VFGKPK�XPLFKPG uK�FMUM�Ẁ K̂GMLVX�tQK
�u�PWPLF�O�LK�LXKLF�K�PUVKL�DO��WWKXV�tQKuK�FMUMPW�OPDVLUMdWFVX�
PGEKGPL�UPG�Ku�KRPWWK�SVLODP�̂VLF��̀SVWHK��n���̀

a�caSZCNẁÒ̂a±ZCcCN�̀_LF�KOMXFVKL̀ KM�L�DKR�K�FMUMPWPSVLUMVWFVXWN[̀
�NL̀�Nùopn�N����̀

a�bw��cN±̀ aSdLUM��K�FMUMPW�PG bVGK�pSPWFP�u�LK��G�EVWF��VXKP
WVFM�tQK�FM�D̀_L���ccCaNv̀ c̀mPÒq̀�P�XM�WKWOP�OMX�tQKSVLUMdWFVX��
MG�EKGPL�UPG�v��V��PDPL�aLtQ̀a[PV�K�wa�OVFK��N����̀ù�np
n��̀

a±��acNà�OMX�FVKL�LO��FVKL�DVWGVL��WFbVGK�̀cKXV�D MWFVXPN[̀��NL̀�N
ùnonpn��Nn���̀
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a±C�C²²N v̀ ¢K�O RK�G�FVKL VL UPLP��FV[P U��GG��̀ �̂GH�VOUPÓ
v�WW�XEMWPFFW�v_b��PWWNn���̀

ar±avNà àaLC[P�[VPÑKR±POMuDVX�FVKL�LO K̂GuKMLOVLUVLbPFMLZVDV̀
±P[MP±KMG�VLPOPSVLUMVW\MPN[̀�oNL̀�Nù���p���N����̀

Ja¡¡�±N�̀ÒvCwcNv̀ mPOẀq̀vVYPOD�LUM�UPW�n� �̂WPcFMOVPWVLS�LMU�UP
_LFP�FÑVLVLÙaGWFP�O�G�wVFU�[P_²CbbNn���

Ja±J�_±CNS̀²̀PF�D̀±PD�F��VKOPa[�DV�tQKOK��KyPXFKOP±PVLF�KOMtQKO�
SdLUM��K�FMUMPW�m�±S�qPG bVGK�pSPWFP���op����̀ SPV�V���WXKD�
cMuP�VK�OP�OMX�tQKP̂V�LXV�WcKXV�VWN��n�̀

Ja±C��Nv̀ÒaSJwxw�±xw�NZ̀ wG�PYuP�V�LXV�OP�uDVX�tQK�PGKF�OK
ZVWXKM�WP K̂GuDPFVKLb�W���PLFK�tQKOKuK�FMUM�WPG XKLF�FKPG
bVGK�pSPWFP̀_L±�\MPDv̀ ²±�_ba�PF�D̀mPOẀqZPW�RVKWu����PW\MVW�PG
cKXVKDVLUMdWFVX�N�opn��̀cQK��MDK�JDMXEP�N����̀

Ja��N ̀^̀ÒZ==±N ̀S�LUM�UPN�XKDKU��LOcKXVPF�̀aZV�DPXFVX�Dauu�K�XÈ
�OVF�OKuK�cMLPrK��cFPRRPLWPLP KWEM���WÈSKLO�PW�̂KLFVLMMGN
����̀

Jacba±Zac_JCaZaNà�XKDKUV�OPDPWDDPLU�PẀvPOVNXKLF�XFPWVOVL�GVX�
WKXVKDVLU�dWFVX�̀J��XPDKL����K�Nn���̀

Jab�cC�N�̀vVLO�LO��FM�P�a�PXPWW���wLVF�̀�PÑÙK�����GuFKL��PWWN
n���̀

JabC±ëCN�̀  ̀aSdLUM��K�FMUMPW�PGbVGK��OP\MPRK�G�OP[PKPLWVLKOP
�K�FMUM�W �O�uF��pWP �W OVRP�PLFPW �P�DVO�OPW L�XVKL�VẀ �WFMOKW
SVLUMdWFVXKWm̂Sw�SÓ²̂c�pw�SqN[̀�Nù�np��N����̀

JabC±ëCN�̀ �LWVL���K�FMUM�WLK�L\M�O��GPLFK�KDVUD�WWVXKOPbVGK�p
SPWFP̀��D�[��WmaWWKXV�tQKOP��KRPWWK�PWOP�K�FMUM�WqN[̀o�Nù��p��N
��n��̀

JabC±ëCN�̀ ²MLtsPWOKG��X�OK�uKDVWWIGVXKȳT̄LK�K�FMUM�WOPbVGK�p
SPWFP�_GuK�F]LXV�OKXKLEPXVGPLFKO�mWqDdLUM�WmWqG�FP�L�mWqOKW
�u�PLOPLFPWOK�K�FMUM�WS�LKu�KXPWWKO��\MVWVtQKÓ�u�PLOV��UPGO�
DdLUM�LQKpG�FP�L�̀_L�bPYFKWWPDPXXVKL�OKWOKllr�LXKLF�K��XVKL�D
O�a�S̀SVWHK��a�SN��n�H̀ù�nnp���̀

JabC±ëCN�̀ ²MLtsPWO�XKLWF�MtQK Ī\MP̄LK�K�FMUM�WOPbVGK������
XKLEPXVGPLFKO�WX���XFP�dWFVX�WDVLUMdWFVX�WO�mWqDdLUM�mWqG�FP�L�mWq
mSnqOKW�u�PLOPLFPWOK�K�FMUM�WS�v̀ _L�bPYFKWcPDPXXVKL�OKWOKllr_
�LXKLF�K��XVKL�DO�aWWKXV�tQK�K�FMUMPW�OPSVLUMdWFVX�̀ Ẑp±Cv̀
�K�FK�²�XMDO�OPOPSPF��WO�wLV[P�WVO�OPOK�K�FKN��nǹ

JabC±ëCN�̀bEPXKLF�XFVLOMXPOu��FV�D�PWF�MXFM�VLUKRFEPLKLpOKGVL�FVLU
[��VPF�KR�K�FMUMPWPVL��WFbVGK�̀_L�vME�N±̀ mPÒq̀�DM�VXPLF�VX
S�LUM�UPW�LO�KLpZKGVL�LFr��VPFVPW¢K�DOÑVOP�FEPuDM�VXPLF�VXVF�KR
�K�FMUMPWP�LOcu�LVWE�LPÑXKLXPuFW�LOOPWX�VuFVKLẀrKD̀__̀rVPL�Ó
²��L�RM�F��PFP�S�LUrP�D�UN��n�̀ùno�pn�o

JabC±ëCN�̀ ̀Ò̂acaZ_��CNv̀ C�K�FMUM�WmMG�DdLUM�uDM�VX�LF�VX��C �̂WK
OP bVGK�pSPWFP̀ ±P[VWF� �K�FMUMPW� OP �MG�LVO�OPW p �WFMOKW
SVLUMdWFVXKWN[̀noNL̀nNù�op��N����̀



(8;

Jalb�±Nà aU��GG��KR¡�VWF�LUmv�D�XX� �̂PKDP�K�FMUMPWPq̀ �̂GHP����
��XVRVXSVLUMVWFVXWNn���̀

Jalb�±Nà�KFPWKLFEP̂ �PKDP�K�FMUMPWPKRJVO�MNbVGK�̀ KM�L�DKR�VOUVL
�LÔ �PKDPS�LUM�UPWN[̀�NL̀nNùnpo�Nn���̀

Jalb�±Nà �K�FMUMPWP�LO �̂PKDP�K�FMUMPWPVLFEP��XVRVX�LO¢PWFP�L
��XVRVX�VG̀ _L�¢w±vNc̀àÒv��S��wcS�±N�̀ÒbÙ±C�NZ̀b̀mPÒq̀aFD�W
KRS�LUM�UPWKR_LFP�XMDFM��D̂KGGMLVX�FVKLVLFEP��XVRVXNaWV�N�LOFEP
aGP�VX�ẀrKD̀�̀JP�DVG�vKMFKLOP��M�FP�Nn���̀ù���poo�̀

Jalb�±NàCuK�FMUM�WPGv�X�M�XKLF�FKP�WWVGVD�tQK̀_L�̂a±raS�CNàv̀
mPÒq̀�K�FMUM�WPG K̂LF�FK̀v�O�VOÓ²��L�RM�F�_HP�K�GP�VX�L�Ó�OVFK�V�D
rP�[MP�FN����̀ù���pon�̀

Jalb�±NàÒ̂a±ZCcCN�̀���D��KFVXPW±PU��OVLÛ �PKDP�K�FMUMPWPVL²K�GP�
�K�FMUMPWPbVGK�̀ KM�L�DKRS�LUM�UP̂KLF�XFN[̀n�Nù���pon�N��n�̀

J�±b��NS̀JPV�M�N_FVLI��V�POPW�LX�F�PẀ���VW��OVFVKLWOM P̂LF�P��FVKL�D
OPD�±PXEP�XEPcXVPLFVRV\MPNn���̀

J_cCSNS̀C�XPLFKPKuIGIF�VXKHVLT�VK̀ �̂OP�LKWOP�WFMOKWSVLUMdWFVXKWNL̀
��Nù��p��Nn���̀

J_cCSNS̀CF�K\MPMWVDTHVXKLKWVWFPG�RKLKD�UVXKmwGaOPLOK�Ka�FVUKOP
�DdLVKJ��HKW�q̀Z̀�̀S̀b̀àN[̀n�NL̀�Nù��op�noN����̀

JCC¡̂�_�Nv̀ ¢E�FVWWKXV�DPXKDKU�º_L�¶_vv�±va�Nv̀ �̀ mK�Ùq̀
�L[V�KLGPLF�DuEVDKWKuE��²�KG �LVG�D�VUEFWFK��OVX�DPXKDKU�̀
�LUDPÑKKÔ DVRRW���PLFVXP��DDNn��ò

JC±bC�_p±_̂a±ZCNc̀v̀ ZKX�GuKu����XVO�OP̀�WFMOKWKXVKDVLUMdWFVXKOP
GVU��tQKP�POPWWKXV�VẀcQK��MDK����THKD�N��nǹ

JCl�±N̂ ±̀̀bEPbKu�WWPWKRbVGK�̀aGWFP�O�G�_LOVWXE_LWFVFMMFNn���̀
J±_bCN±̀ �̀ �̀ÒJacbCcN�̀ v̀ C̀ �PDDKGVWFP�NKH�VU�OKH�����OPW�RVKWO�

PYu�PWWQKDVLU�dWFVX�PGbVGK�pSPWFP̀±P[VWF�âCaS²a�S�N[̀oNù�o�p
���N����̀

J±_bCN±̀�̀ �̀Ò̂C±b�p±�aSNJ̀aDUMG�WPWuPXVRVXVO�OPWRKLIFVXKpRKLKD�UVX�W
O�[��V�LFPOKuK�FMUM�WFVGK�PLWP̀aXF�WOKr___cVGu�WVKVLFP�L�XVKL�D
OPXKGMLVX�XV�LWKXV�DN[̀nNùn��pn�nN����̀

J±C¢�N±̀ S̀¢VDEPDG[KL�MGHKDOF̄W K̂LXPuFVKLKRSVLUMVWFVX±PD�FV[VF�̀
��V��vKMFKL� K̂̀Nn���̀

Jwcxw�bcNr̀ S̀^̀��M\MP�V�GMVFK�u�PLOP�uK�FMUM�WG�VW���WuPXFKWO�
DdLUM�uK�FMUMPW�PGMWKPGbVGK�pSPWFPu�WpVLOPuPLO�LXV�̀ZVWWP�F�tQK
mvPWF��OKPG SPF��Wq̀ ²�XMDO�OPOP²VDKWKRV�NSPF��WP�OMX�tQKN
wLV[P�WVO�OP��PWHVFP�V�L�v�X�PL�VPNcQK��MDK̀����̀

âSr�bNSp ̀�KM�MLPIXKDKUVPOPWD�LUMPWOMGKLOP̀���VW��DKLNn���̀
â��SSNà�PKuDPW�LOS�LUM�UPWKRbVGK�m_q̀CXP�LV�N[̀n�NL̀oNùn�np�n�N
n��o�̀

â��SSNà�PKuDPW�LOS�LUM�UPWKRbVGK�m__q̀CXP�LV�N[̀n�NL̀�Nùonnpoo�N
n��oH̀

â��SSNà�PKuDPW�LOS�LUM�UPWKRbVGK�m___q̀CXP�LV�N[̀n�NL̀nNùn�p��N
n���̀
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â�±aN²̀CuKLFKOPGMF�tQK̀cQK��MDK�̂MDF�VYNn���̀
â�±aN²̀CF�KO�RdWVX�̀cQK��MDK�̂MDF�VYN����̀
â±ZCcCN�̀CuK�FMUM�WPGXKLF�XFKL�³WV�PLK��XdRVXK̀_LaL�va±b_�cÒ
��LPWFVL� â±±_S�CmPOẀqNv�LM�DOPSVLUMdWFVX��K�FMUMPW�N��p��̀
JP�DVL�ZP��M�FP�N��n�̀

â±S_cS�N ̀²̀vK�uEKDKUVX�D�Ñ��PLPWW�LOP��D��P�OVLU�XEVP[PGPLF̀_L�
²�SZva�NS̀ m�Òq̀ vK�uEKDKUVX�D�WuPXFWKRD�LUM�UPu�KXPWWVLÙ
�VDDWO�DP�S�Ñ�PLXP��DH�MGNn���̀ùn��p���̀

â±�a�N±̀ bEPSKUVX�DcF�MXFM�PKRFEP¢K�DÒ JP��PDP�ÓSKWaLUPDPW�
wLV[P�WVF�KR̂�DVRK�LV���PWW�n���̀

â±raS�CNv̀  ̀aWuPXFKWDPYVX�VWOKuK�FMUM�WMW�OKPGbVGK�SPWFP̀cFMOVPW
KRS�LUM�UP�LÔ MDFM�PWKR��WFbVGK�[̀�Nù��p��N����Ó���ò

â±raS�CN ̀c̀vK�FPP[VO�PGbVGK�OM��LFP�cPUMLO��MP���vMLOV�D̀
SVWHK��SV[���V��K�FMU�DNn���̀

âcb±CNà²̀a±PDVUVQKPGbVGK�pSPWFP�u��FV�OPMG��P�WuPXFV[��VWF��VXKp
aLF�KuKD�UVX�̀ _L��³̂��±NaDRKLWK̀ SIYVXK²�F�DMXKp�K�FMUM�Ẁ ZVDV�
c�DPWV�LKWOPZKGJKWXKbVGK�pSPWFPN��n�̀ù��pn��̀

âcb±CNàC̀aVDE�[P�OPP[P�GPDE�OPbVGK�̀SVWHK���OVtsPŴKFK[V�Nn���
(n��o)̀

Ŝava�_±a�ZNJ̀ SPF��[�VDOMXKFKLXEP�DPW�G�OPbVGK�uK�FMU�VẀ
a�XEVuPDN[̀oNù��p��Nn���̀

Ŝava�_±a�ZNJ̀bEPcKXV�DC�U�LV��FVKLKRFEP�G�KRbVGK�̀_L�²ClN ̀ ̀
mPÒqbEP²DKÑKRSVRP��WW��WKL��WFP�L_LOKLPWV�̀ �̂GH�VOUP����[��O
wLV[P�WVF���PWWNn���̀ùno�pn�ǹ

Ŝ�v��bcN ̀^̀�[VO�LXV�u����PYVWF�LXV�OPMGuVOUVLuK�FMUM�W�WVTFVXK̀
_L�Z̄a�Z±aZ�N�̀Ò��±�_±aNZ̀ÒvCbaNv̀ à mPOẀq̀ �̂VKMDKWOPH�WP
DPYVX�DuK�FMUMPW�̀J��U��aWWKXV�tQK�K�FMUMPW�OPSVLU�dWFVX�N����̀ù
n��p���̀

ĈSS_�ĉ�C��N�̀C�XPLFKPGuK�FMUM�Ẁ_L�J_cCSNS̀mK�Ùq_LF�KOMtQK�
PWFMOKWOKuK�FMUM�WH��WVDPV�K̀�Ç�Ò �K�FKaDPU�P��Z_�ŵ±cNn���̀
ùn��pn��̀

ĈSS_�cNc̀ bEP�FELKHKF�L�KR��WFbVGK�̀ ZVWWP�F�tQKmvPWF��OKPG
JVKDKUV�q̀̂ ��DPFKL_LWFVFMFPKRJVKDKU�N̂��DPFKLwLV[P�WVF�NCFF�Ñ�̀����̀

ĈC¡Nr̀J�X�U�KMLOFKFEPS�MWP�̀_L�̂CC¡Nr̀mPÒq̀�K�F��VFWKRFEPS�wWP�̀
D̂P[POKL�vMDFVDVLUM�Dv�FFP�WN����̀ùnp��̀

ĈC¡Nr̀ _LF�KOMXFVKL�bEPXE�LUVLUSnVLFEPS�MWP�̄WGVLÒ_L�̂CC¡Nr̀
mPÒq̀�RRPXFWKRcPXKLOS�LUM�UPKLFEP²V�WF̀ D̂P[POKL�vMDFVDVLUM�D
v�FFP�WN���òùnpn�̀

Ĉ±±�_aNà ̀PF�D̀ZVWVKLT�VM��WVKLTDH�bPFMLCRVWVTD̀ZdDV�_LWFVFMFK��XVKL�D
OPSVLUMdWFVX�ÓwLV[P�WVO�OP��XVKL�DOPbVGK�SK�KW�̄PN����̀

Ĉ±b�p±�aSNJàcKXV�DK�OP��LODVLUMVWFVXW�GGPF���FEPX�WPKRv�GH�VN
cM�MpaVL��K̀cFMOVPWKRS�LUM�UP�LO M̂DFM�PWKR��WFbVGK�N[̀oNùonp
��N����̀
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ĈcbaNS̀aDMF�uPD�u�PWP�[�tQKO�VOPLFVO�OPXMDFM��DFVGK�PLWPLKFPGuK
O�KXMu�tQK̀cFMOVPWKRS�LUM�UP�LÔ MDFM�PWKR��WFbVGK�N[̀�Nùnnpn�N
����Ó���ò

ĈcbaNS̀ZVXVKLT�VKOPFIFMGpuK�FMUM�ẀSVWHK��̂KDVH�VN����̀
ĈwbCN�̀ �XKDVLUMdWFVX�̀�WFMOKO�W�PD�tsPWPLF�PDdLUM�PGPVK�GHVPLFP̀
J��WdDV��bEPW�M�MWN����̀

ĈwbCN�̀SVLUMdWFVX�NPXKDKUV�NPXKDVLUMdWFVX�̀ K̂LF�FKOPDdLUM�ẀcQK��MDK�
K̂LFPYFKN����̀

ĈwbCN�̀ C\MP[PG�WP�PXKDVLUMdWFVX�N�RVL�Dº̂ �OP�LKWOPSVLUM�UPG�
cKXVPO�OPN[̀n�NL̀nNù���ponoN��nò

ĈwbCN�̀�XKDKUVX�D�uu�K�XEPWVLDVLUMVWFVXW��EVWFK�VX�DK[P�[VPÑ̀S�LUM�UP
cXVPLXPWN[̀�nNùn��pn��N��n�̀

ĈwbCN�̀SVLUMdWFVX�PXKWWVWF�GVX�̀_L�̂CwbCN�̀�̀PF�D̀mK�ÙqCu���OVUG�
PXKD�UVXK u��� �W XV�LXV�W O� DVLUM�UPG�PLW�VKW XDTWWVXKW P
XKLFPGuK�]LPKẀ�KV]LV���OVFK��O�w²�N��n�̀

ĈwbCN�̀aGPFKOKDKUV�L�DVLUMdWFVX�PXKWWVWF�GVX�̀�XKDVLUMdWFVX��±P[VWF�
H��WVDPV��OPPXKDKUV�PDVLUM�UPGm�̂Cp±�J�SqN[̀�NL̀�Nùn�pooN��n�̀

Ĉ¢_�N_̀acM�[P�KR²DK���LOrPUPF�FVKLKRFEP��KuKWPO �XKpbMFM�D�pSK�P
��FVKL�D����NbVGK�pSPWFPm��WFbVGK�q̀��DGP�WFKL�ZPu��FGPLFKR
��FM��D±PWKM�XPWN�L[V�KLGPLF�LOFEPa�FWN����̀

Z�¢a�S�N pv̀ JPXKGVLUHVpK�GMDFVDVLUM�DD�FP�VLDVRP̀_L�_L�aw�±N�̀Ò¢�_N
S̀mPOẀq̀��LOHKK�KRvMDFVDVLUM�DVWG�LOvMDFVDVLUM�D̂KGGMLVX�FVKL̀
JP�DVGÓ�K[�ÙK���vKMFKLOP��M�FP�N����̀ùn�npno�̀

Z��mZV�PXtQK�P��DOP�WF�FdWFVX�q̀bVGK�pSPWFP�KuMD�FVKL�LO�KMWVLU
P̂LWMW��n�̀ �KuMD�FVKLZVWF�VHMFVKLH�aOGVLVWF��FV[Pa�P�̀ rKD̀�
mS�LUM�UPq̀ ZdDV� ±Pu«HDVX� ZPGKX�TFVX� OP bVGK�pSPWFPN ��n�̀
EFFuW�ÓÓÑÑÑ̀WF�FVWFVXẀUK[̀FDÓÑupXKLFPLFÓMuDK�OWÓ��n�ÓnnÓ�Í��n�pr�p
S�LUM�UP̀YDWmn� �L̀N����q̀

Z��mZV�PXtQK�P��DOP�WF�FdWFVX�q̀bVGK�pSPWFP�KuMD�FVKL�LO�KMWVLU
P̂LWMW��n�̀bEPG�FVX±PuK�FrKDMGPnǹ�OMX�FVKLvKLKU��uE��n�̀
ZdDV�±Pu«HDVX�ZPGKX�TFVX�OPbVGK�pSPWFPÓw�²�aÓw�_̂�²N��n�̀
EFFuW�ÓÓÑÑÑ̀WF�FVWFVXẀUK[̀FDÓÑupXKLFPLFÓMuDK�OWÓ��n�Ó�oÓ�OMX�FVKLp
vKLKU��uEp�P[������n�ÑPHWVFP̀uORmn� �L̀N����q̀

ZC±�cN±̀ZVXXVKL��VKFPFKpuK�FMUM�ẀSVWHK��_Gu�PLW���XVKL�DNn���̀
Z==±N ̀ÒJa��N ̀^̀ZV�DPXFVXWNPXKDKU�N�LOK�OP�̀_L�¡�bb�va��NJ̀Ò���¶N

�̀mK�UẀq�̂CLWF�MXFVLUD�LUM�UPNL�FM�P�LOWKXVPF���WW��WVLEKLK�KR
aDÑVL²VDD̀b�HVLUPL�cF�MRRPLHM�UrP�D�UN����̀ù��p�ǹ

Z==±N ̀ÒJa��N ̀ ^̀ �XKDKU�N�FEVXW�LO K̂GGMLVX�FVKL̀ aL�WW��VL
�XKDVLUMVWFVXẀ_L�²_SSNàÒ���¶N�̀Òb±av��N¢ m̀POẀq̀ K̂DKM�RMD��PPL
_OP�ẀJP�L��PFP�S�LUN����̀ù�n�p�oò

Z±a¡a±ZN ̀a¡VLUOKGKR¢K�OW�S�LUM�UP�LO�KÑP�VLcMG�F��̀CYRK�O�
CYRK�OwLV[P�WVF���PWWNn���̀

Zwa±b�N ̀rKX�HMDT�VKaF�«�Kp�K�FMUM�WpaF�«�K̀v�X�M�_�C±Nn���̀
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�̂ Ŝ�cNS̀���D�̂ EVLPWP�XXKMLFWKRbVGK�̀cFMOVPWVLS�LUM�UPW�LÔ MDFM�PW
KR��WFbVGK�N[̀�Nùn��pn��N����̀

����S���Cr��NàCLOP�V[�FVKL�Du�KXPWWPWVL²�F�DM�MN�LKLpaMWF�KLPWV�L
D�LUM�UPVL ��WFpbVGK�̀ _L�¢�b¶�ScNS̀ mPÒqbEPSVLUMVWFVXWKR
�LO�LUP�POS�LUM�UPẀ K̂LF�VHMFVKLWFKvK�uEKDKU��LOvK�uEKW�LF�Ỳ
wF�PXEF�SCbN����̀ùooopo��̀

����S���Cr��NàbEPv��M[��LVUG��SKX�FVLU�EVOOPLD�LUM�UPVL��WFp
bVGK�̀±P[MP±KMG�VLPOPDVLUMVWFV\MP[KD̀��NL̀�Nùn�npn�nN��n��̀

����S���Cr��Nà bEP¢��KRFEP¢K�OW�DPYVX�Du���DDPDVWGVL²�F�DM�M
�VFM�DOVWXKM�WP̀ _L�ca±v��bCN^̀ mPÒq̀ ²�KG EP�PFKZV[P�WVF��
�DKH�DV��FVKL �LO _LFP�XMDFM��DZV[P�WVF�̀ �PÑX�WFDP MuKL b�LP�
�̂GH�VOUPcXEKD��W�MHDVWEP�WN��n�H̀ù��np���̀

�c��±a�·aN ̀�̀b̀�WFMOKWOPSVLU�dWFVX�bVGK�PLWP̀a[PV�K�cwSN���ǹ
�c��±a�·aN ̀�̀ b̀ wGH�P[dWWVGKKDE��WKH�P�DVFP��FM��PGbVGK�̀_L�

�c��±a�·aN ̀�̀b̀PF�D̀C\MPI�DMWKRKLKLV�ºc�VO�G���DM�KRKLV�º
ZVDV�_LWFVFMFK̂ �GsPWN����̀ù��p��̀

²�Ù�±aJ��ZN�̀¡LKÑDPOUPNcXVPLXP�LO±PD�FV[VWG��EVDKWKuEVX�D��uP�ẀrKD̀
ò �̂GH�VOUP�̂�GH�VOUPwLV[P�WVF���PWWNn���̀

²_�w�_±�ZCN²̀àbVGK�̀au�PWPLt�uK�FMUMPW�mn���pn���q̀bPWPmZKMFK��OK
PG�VWF��V�q̀²�XMDO�OPOPSPF��WNwLV[P�WVO�OPOK�K�FKN�K�FK̀����̀

²_SSNà¢��FP��M�RDMUWXE��PL̀rP�WMXEPVLP���KDKUVPOP�cu��XEP̀rVPL��
J�D�MNn���̀

²_SSNà��KDVLUMVWFVXW��VLP�VLR�E�MLÙb�HVLUPL��MLFP���XENn��ò
²_SSNà mK�Ùqcu��XE��KDKUVPMLO��KDVLUMVWFV�̀ b�HVLUPL�cF�MRRPLHM�U

rP�D�UNn���̀
²_SSNà��n�̀_LF�KOMXFVKL̀_L�²_SSNàÒ���¶N�̀bEP±KMFDPOUP��LOHKK�KR

�XKDVLUMVWFVXẀSKLO�PW�±KMFDPOUPN��n�̀ùnp�̀
²_SSNàÒv��S��wcS�±N�̀_LF�KOMXFVKL̀_L�²_SSNàÒv��S��wcS�±N�mPÒq̀

bEPPXKDVLUMVWFVXW�P�OP�̀S�LUM�UPN�XKDKU��LO�L[V�KLGPLF̀SKLO�PW�
K̂LFVLMMGN���ǹùnp�̀

²_�¡�N�̀�KDVFV�VF�F̀¶MGrP�E�DFLVW[KLFEPK�PFVWXEP����FPMLOu���FVWXEP�
±PDP[�L�VLOP�cu��XEÑVWWPLWXE�RF̀_L�²_�¡�N�̀ mPÒq̀cu��XEPVG
uKDVFVWXEPL¡KLFPYF̀��UPHLVWWP�MWJVPDPRPDOP�²K�WXEMLUWu�KyP�FPL�M�
aLÑPLOMLUDVLUMVWFVWXEP�bEPK�VPL̀b�HVLUPL��VPGP�P�Nn��òù��m��̀

²_�¡�N�̀ cu��XEP�DWGVWWVLUDVL��ÑVWXEPLL�F��DVXEPLMLO�MDFM�PDDPL
��KW�WFPGPL̀�HP�DPUMLUPL�M�¢PVFP�PLFÑVX�DMLUOP�cu��XE��KDKUVP̀
_L�²_SSNaDÑVL̀ mK�Ùqcu��XE��KDKUVPMLO��KDVLUMVWFV�̀ b�HVLUPL�
cF�MRRPLHM�UrP�D�UNn���̀ù��p��̀

²_�¡�N�̀_OPLFVF��LOv�LVRKDOLPWW��PÑ�P�WuPXFV[PWVLcXVPLXPNS�LUM�UP
�LO�KDVFVXẀ_L�²_SSNàÒv��S��wcS�±N�̀ mPÒq̀bEPPXKDVLUMVWFVXW
�P�OP�̀S�LUM�UPN�XKDKU��LO�L[V�KLGPLF̀SKLO�PW�̂KLFVLMMGN���ǹ
ù��p��̀

²_�¡�N�̀ZVP��KDKUVPOPW¢VWWPLẀ�Y�M�WVKLPLVLPVLPUPR�E�OPFPS�LOWXE�RF̀
aDHP��²�PVHM�UN����̀



(6:

²_�¡�N�̀ bEP�XKDKU�KRcXVPLXP�LOVFW K̂LWP\MPLXPWRK�FEP�XKDKU�KR
S�LUM�UP̀�KFPLFV�DWRK��v�yK�cXVPLFVRVX Ê�LUP̀S�LUM�UPcXVPLXPN
[̀�nNù�np��N��n�̀

²S���N ̀aUPKRDP��LVLU�LOWPXKLOD�LUM�UPWuPPXÈ_L�J_±ZcC��NZ̀mPÒq̀
cPXKLOS�LUM�UPaX\MVWVFVKL�LOFEP̂�VFVX�D�P�VKO��uKFEPWVẀv�EÑ�E�
S�Ñ�PLXP��DH�MGNn���̀ùn�npno�̀

²C�a·aN�PDPGàC̀�WFMOKRKLIFVXKPRKLKD�UVXKOKv�GH�POPc�GP̀wG�
DdLUM�OPbVGK�pSPWFP̀ZVWWP�F�tQKmvPWF��OKPGSVLUMdWFVX�q̀��KU��G�
OP��Wp���OM�tQKPGSVLUMdWFVX�NwLV[P�WVO�OPOPJ��WdDV�NJ��WdDV�N��nò

²C±J�cN�̀ C̀ CLWKGPKRFEPF�VHPWKRFEPVWD�LOKRbVGK�̀ KM�L�DKRFEP
aLFE�KuKDKUVX�D_LWFVFMFPN[̀noNù���p�o�Nn���̀

²ClN ̀ ̀vKOPDW�LOGPF�uEK�W�̂KGu���FV[P�PWP��XEVL��WFP�L_LOKLPWV�̀
_L�²ClN ̀  ̀mPÒqbEP²DKÑ KRSVRP��WW��WKL��WFP�L_LOKLPWV�̀
�̂GH�VOUP����[��OwLV[P�WVF���PWWNn���̀ùo��pooò

²ClN ̀ ̀bKcuP��VL��V�Ẁ�WW��WKLFEP±VFM�DWS�LUM�UPWKR��WFP�L
_LOKLPWV�̀ �̂GH�VOUP�̂�GH�VOUPwLV[P�WVF���PWWNn���̀

²ClN ̀ ̀b��XVLUFEPu�FEN�PXKMLFVLUFEPu�FE�EVWFK�VX�DuP�WuPXFV[PWKL
bVGK�̀_L�²ClN ̀ ̀ÒcCa±�cNZ̀J̀mPOẀqCMFKRFEP�WEPW�OPWF�MXFVKL�LO
�PXKLWF�MXFVKLKR��WFbVGK�̀�VLOG��WE�̂ ��ÑRK�O�KMWP�MHDVWEVLUN
����̀ùnp��̀

²ClN ̀ ̀Z��ÑVLUR�KGFEPu�WFFKu�Pu��PRK�FEPRMFM�P��PWuKLOVLUFKFEP
XE�DDPLUPWKRRKKOWPXM�VF�VL��WFbVGK�̀_L�̂ CcbaN�̀ PF�D̀m�OẀq̀
aU�VXMDFM�P��PÑZV�PXFVKLWRK���PÑ��FVKLp��WFbVGK�mbVGK�pSPWFPq̀
�̂LHP����bEPaMWF��DV�L��FVKL�DwLV[P�WVF�N���òùn��pnn�̀

²ClN ̀  ̀ ±VFM�DD�LUM�UPWNWuPXV�D�PUVWFP�WN�LOWuPPXE OPXK�MG VL
aMWF�KLPWV�LD�LUM�UPẀ_L�aZ�Saa±N¡̀àÒ�_vv�Sva��N�̀mPOẀqNbEP
aMWF�KLPWV�LD�LUM�UPWKRaWV��LOv�O�U�WX��̀SKLO�PW�̂M��KL��PWWN
����̀ù��pn��̀

²±a�¡S_�N¡̀Òcb�²a�_¢N±̀ bEP��LO�LMWS�LUM�UPWKRFEPcKMFEP�L
�VUED�LOW��K[VLXPN��uM��PÑ�MVLP��a²M�FEP�±PuK�F̀_L�ZwbbC�Nb̀
�̀mPÒq̂MDFM�P̂ E�LUPNS�LUM�UP̂ E�LUPW�̂�WPcFMOVPWR�KGvPD�LPWV�̀
�̂LHP������XVRVXSVLUMVWFVXWNn���̀

�a±��±Nv̀ S�LUM�UP�aLPXKDKUVX�D[VPÑ̀CYRK�O��PFP�S�LUN����̀
����c��N²̀Ò�a±aZ_cN ̀Ò ±̂a�CNv̀ ZM�DS�LUM�UPZP[PDKuGPLF�LO

ZVWK�OP�W�a��LOHKK�KLJVDVLUM�DVWG�LOcPXKLOS�LUM�UPSP��LVLÙ
J�DFVGK�P�J�KK�PWN����̀

�CJa±ZN �̀ S̄aDVIL�FVKL DVLUMVWFV\MP� �L�D�WP FIF��UDKWWV\MP̀ ���VW�
²D�GG��KLNn���̀

�C�S_aN²̀Òa²C�cCNc̀vMDFVDVLUM�DVWG�LOD�LUM�UPG�VLFPL�LXPVLFEP��WF
bVGK�PWPOV�WuK��VL�K�FMU�D̀�DDVuWVWm KM�L�DKRFEPaGP�VX�L
�K�FMUMPWPcFMOVPWaWWKXV�FVKLN[KD̀n�Nù��pn�oN��n�̀

�CSZcv_b�N ̀aMFKWPUGPLF�D�LOvPF�VX�D�EKLKDKU�̀CYRK�O�J�WVDJD�X�ÑPDDN
n���̀
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�Cv�cN²̀à CW²�F�DM�M̀bPWPmZKMFK��OKq̀_LWFVFMFKcMuP�VK�OP V̂�LXV�W
cKXV�VWP�KDdFVX�wDF��G��VL�NwLV[P�WVO�OPbIXLVX�OPSVWHK�NSVWHK�N
n���̀

�Cv�cN�̀ c̀ a DVFP��FM��uKuMD��OPF��OVtQKK��DNPG bVGK�pSPWFP�
X���XFP�V��tQKN�PXKDE�PGKOKWOPPWXKD��V��tQK̀ZVWWP�F�tQKmvPWF��OK
PG�OMX�tQKq̀_LWFVFMFKOP�OMX�tQKP�WVXKDKUV�NwLV[P�WVO�OPOKvVLEKN
J��U�̀����̀

�±�¡ca¡CraN¶̀bPFMLVLbVGK�pSPWFP�bEP�KDPKRD�LUM�UPXKLF�XFVLVFW
OP[PDKuGPLF̀bPWPmZKMFK��OKPGSVLUMdWFVX�OK�K�FMUM�Wq̀²�XMDO�OP
OPSPF��WNwLV[P�WVO�OPOP̂KVGH��N̂KVGH��N��n�̀

�wv��±¶N ̀Ò�Ùv�cNZ̀ ZV�PXFVKLWVLWKXVKDVLUMVWFVXW�bEPPFELKU��uE�KR
XKGGMLVX�FVKL̀�PÑÙK����KDFN±VLPE��FP¢VLWFKLNn���̀

�a����N^̀ S̄EKGGPOPu��KDPẀ K̂LF�VHMFVKLDVLUMVWFV\MP�MYWXVPLXPW
EMG�VLPẀ���VW�a�FE:GP²����ONn���̀

�a����N̂ v̀K�FPP±VL�WXVF�OPDDPSVLUMP̀vVDQK�²PDF�VLPDDVN����̀
����±ZaSN�̀ cP�[VQK�LOJPDM�̂KDKLV�DXKLXPuFVKLW�LOFEPUPKU��uEVX�D

u��FVFVKLKRbVGK�̀cFMOVPWKLaWV�N[̀oNL̀oNù��p��N����̀
����±ZaSN�̀SK�OWKRFEPS�LONSK�OKRFEPcP�Ẁ K̂LRDVXF�LO�O�uF�FVKLVL

P��D�XKDKLV�DbVGK�Nn���pn���̀SPVOPL�¡_brS��PWWN��n�̀
�a �¡N ̀S�LUM�UPuD�LLVLU�LOFEPWKXVKDVLUMVWFVXPL[V�KLGPLFKR��WF

bVGK��XKDKLV�Du��XFVXPW�LOXE�LUVLUD�LUM�UPPXKDKUVPẀ M̂��PLF_WWMPW
VLS�LUM�UP�D�LLVLUN[̀nNù���p�noN����̀

�aSS_ZaÙNv̀ à¡̀�PÑ¢��WKRvP�LVLU�FEP̂E�DDPLUPFKauuDVPOSVLUMVWFVXẀ
_L�²_SSNàÒv��S��wcS�±N�̀mPÒq̀bEPPXKDVLUMVWFVXW�P�OP�̀S�LUM�UPN
PXKDKU�N�LOPL[V�KLGPLF̀SKLO�PW�̂KLFVLMMGN���ǹùn��p���̀

�aw���N�̀bEP�XKDKU�KRD�LUM�UP̀cF�LRK�O�cF�LRK�OwLV[P�WVF���PWWNn���̀
�aÙ�cNJ̀avPF�VX�DbEPK��KRcF�PWW±MDPẀbPWPmZKMFK��OKPGSVLUMdWFVX�qN

v_bNv�WW�XEMWPFFWNn���̀
�aÙ�cNJ̀ K̂GuPLW�FK��SPLUFEPLVLUVLvK��VX�EKLKDKU�̀SVLUMVWFVX_L\MV��N

[̀��NL̀�Nù��opo��Nn���̀
��v��SN̂ �̀̀ ²MLO�GPLF�DWKR K̂LXPuF²K�G�FVKLVL�GuV�VX�DcXVPLXP̀

ÊVX�UK�wLV[P�WVF�KR̂EVX�UK��PWWNn���̀
�_vv�Sva��N�̀�̀�KFPWKL¢�VG�̄�_LFKL�FVKL�DcF�MXFM�P̀_L��¢_��Nv̀Ò

¡Sav�±Nv̀ mPOẀq̀b�uKDKUVX�D�LOa�P�DaL�D�WPW�̂KLF�VHMFVKLWR�KG
��WF�MW�LF���̀SPVOPL�¡_bSr��PWWN����̀

�Ĉ¡�bbNS̀cF�MXFM�DDVLUMVWFVXẀ ÊVX�UK��EKPLVYJKK�WNn���̀
�CSvN ̀r��V�HVDVF�KRFEP̂KuMD�VLJD�X��LUDVWE�LO_FŴ�PKDP¡VL̀aGP�VX�L

cuPPXEN[̀��NL̀�Nù��npo��Nn���̀
�CSvN ̀S�LUM�UPWVL K̂LF�XF̀bEP���FV�D±PWF�MXFM�VLUKRrP�L�XMD��Ẁ

�̂GH�VOUP�̂�GH�VOUPwLV[P�WVF���PWWN����̀
�CSvN ̀aFD�LFVXRP�FM�PWVLaWV�[��VPFVPWKR̂ �PKDP�K�FMUMPWP̀ KM�L�DKR

�K�FMUMPWPSVLUMVWFVXWN[̀�NL̀�Nùnnp��N����̀
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�CSvN ̀PF�D̀bEP���FV�D±PWF�MXFM�VLUKRbVGK�PWP�K�FMUMPWP̀ K̂GMLVX�tQK
�u�PWPLF�O��K¢K��WEKu��WFbVGK�PWPOV�WuK��W�LOD�LUM�UPXKLF�XF̀
±PPO��DDNwLV[P�WVF�KR�YPFP�N��n�̀

�Ùv�cNZ̀ ²KMLO�FVKLWKRcKXVKDVLUMVWFVXẀ �EVD�OPDuEV��wLV[P�WVF�KR
�PLLW�D[�LV���PWWNn���̀

�wJ�±N ̀aU��GG��KRv���DP�K̀a��uM�LD�LUM�UPKR��WFbVGK�̀wF�PXEF�
SCbN��nǹ

�wJ�±N ̀aFFEP�P�VuEP��KR��L��LU�bEP�����̂ KGGMLVF�KRbVGK�pSPWFP̀
_LbKG�CC��±rC±cbÒ̂��KDVLP̂ �_amPOẀqNcVLKuEKLPcKMFEP�WFaWV�N
��p��̀SPVOPL�J�VDDN���ǹ

�wSSN�̀ avK�uEKDKUVX�DC[P�[VPÑKRFEPbVGK�VXcu��XEHMLÒcFMOVPWVL
S�LUM�UPW�LÔ MDFM�PWKR��WFbVGK�N[̀�Nù��p���N���ǹ

�wSSN�̀cKMFEP�Lv�GH�Vmv�LH�PpaVL��M�K�c�GPq̀ZVDV�_LWFVFMFK��XVKL�D
OPSVLU�dWFVX�ÓwLV[P�WVO�OP��XVKL�DbVGK�SK�KW�̄PN���o�̀

�wSSN�̀��DKDV̀ZVDV�_LWFVFMFK��XVKL�DOPSVLU�dWFVX�ÓwLV[P�WVO�OP��XVKL�D
bVGK�SK�KW�̄PN���oH̀

�wSSN�̀ J�V�PLM̀ ZVDV�_LWFVFMFK��XVKL�DOPSVLU�dWFVX�ÓwLV[P�WVO�OP
��XVKL�DbVGK�SK�KW�̄PN���oX̀

�wSSN�̀bEP��uM�LS�LUM�UPWKRbVGK�̀cFMOVPWVLS�LUM�UPW�LÔ MDFM�PWKR
��WFbVGK�NL̀�Nù�opn��N����̀

�wSSN�̀ bEPv�D��SPYVX�D�DPGPLFVLbPFMG̀ cFMOVPWVLS�LUM�UPW�LO
M̂DFM�PWKR��WFbVGK�N[̀�Nù��pn��N����̀

�wSSN�̀ÒJ±a�̂CNc̀ ̀C�LVUG�O�SdLUM�v�XM[�̀cFMOVPWVLS�LUM�UPW�LO
M̂DFM�PWKR��WFbVGK�N[̀�Nùn��pno�N����Ó���ò

�wSSN�̀Ò�̂ Ŝ�cNS̀ bPFMG ±PRP�PLXP���GG��̀ c�OLP�¬ZVDV�cPH�WFVQK
au��dXVKO�cVD[���KyPXF¬_LWFVFMFK��XVKL�DOPSVLUMdWFVX�ÓwLV[P�WVO�OP
��XVKL�DOPbVGK�SK�KW�̄PN���ǹ

_�cb_bwbC�â_C�aSZ�S_��ẃcb_̂am_�Sq̀���P�P�bPFMLFMV�J�L�FVN¡M�WM
C�FKU��RV���F�KLV��O�LV�L̀ ZVDV�_LWFVFMFK��XVKL�DOPSVLUMdWFVX�N
wLV[P�WVO�OP��XVKL�DbVGK�SK�KW�̄PN����̀

_�cb_bwbC�â_C�aSZ�S_��ẃcb_̂am_�Sq̀v�F�O�D�LC�FKU�TRV�MH�bPFMLp
���W�̀ZVDV�_LWFVFMFK��XVKL�DOPSVLUMdWFVX�NwLV[P�WVO�OP��XVKL�DbVGK�
SK�KW�̄PN���ò

¡S�_�N¢Ò̀��±Zw�N̂ b̀EPJ�WVXr��VPF�̀cPXKLOS�LUM�UP±PWP��XEN[̀noNL̀�N
ùo�npo��Nn���̀

¡±avĉ�N̂ _̀LF�KOMXFVKL̀�KÑX�LÑPFPDDFEPO�LXP�R�KGFEPO�LXPº_L�
¡±avĉ�N^̀ mPÒqS�LUM�UP�X\MVWVFVKL�LOD�LUM�UPWKXV�DV��FVKL�
�XKDKUVX�DuP�WuPXFV[PẀSKLO�PW�̂KLFVLMMGN����̀ùnp��̀

¡±avĉ�N̂ �̀XKDKUVX�DuP�WuPXFV[PWKLRK�PVULD�LUM�UPPOMX�FVKL̀S�LUM�UP
bP�XEVLUN[̀�nNL̀oNùo��p���N����̀

¡±avĉ�N̂ Ò̀cb�²²��c��Nc̀r̀ �XKDKUVX�DuP�WuPXFV[PWKLWPXKLOD�LUM�UP
�X\MVWVFVKL�LOWKXV�DV��FVKL̀ _L��C±�J�±��±N�̀ÒZw²²N�̀ m�OẀq̀
�LX�XDKuPOV� KRD�LUM�UP �LO POMX�FVKL̀ rKD̀ �̀ S�LUM�UP �LO
WKXV�DV��FVKL̀�PVOPDHP�U�cu�VLUP�rP�D�UN����̀ùn�p��̀
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¡±avĉ�N^̀Ò¢�_b�c_Z�Nà S�LUM�UP�XKDKU�VLvMDFVDVLUM�DcPFFVLUẀ
bKÑ��OW�bEPK��KRc�GHKDVX̂ KGuPFPLXP̀auuDVPOSVLUMVWFVXWN[̀��NL̀
�Nù���p��nN����̀

¡Ĉ�N_̀�̀r̀a±PuPFVtQKPWM�W�PXMDV��VO�OPWLK�K�FMUM�W²�D�OKLKJ��WVD̀
_L�w±Ja�CNẁPF�D̀mK�Uq̀ZVLK��PFV̀cPMWbPG�W�C��DVO�OPNSVFP��FM��N
vdOV�P�LWVLK̀cQK��MDK�̂K�FP�N���ǹùnn�pn��̀

¡Ĉ�N_̀�̀r̀_LF�KOMtQK�DVLU�dWFVX�FPYFM�D�F��yPF��V�PU��LOPWFPG�Ẁ�ÇPÒ
cQK��MDK�v��FVLW²KLFPWN����̀¡w��Nb̀c̀bEPcF�MXFM�PKRcXVPLFVRVX
±P[KDMFVKLẀ ÊVX�UK�̂w�Nn���̀

SaJCrN¢ c̀KXVKDVLUMVWFVXW��FFP�LẀCYRK�O�J�WVDJD�X�ÑPDDNn���̀
SavJNc̀ ��FEÑ��WKRFEPJ��VL�bEP�PM�KXKULVFV[PJ�WVWKRS�LUM�UP̀

aGWFP�O�G� KELJPLy�GVLWNn���̀
Sa�¶aN�̀ S�LUM�UP vVYVLU VL _LR�LFJVDVLUM�DVWG�a cKXVKDVLUMVWFVX

�P�WuPXFV[P̀CYRK�O�CYRK�OwLV[P�WVF���PWWNn���̀
Sa�¶aN�̀vMDFVDVLUM�DVWG�LOFEPR�GVD�̀_L�aw�±N�̀Ò¢�_NS̀mPOẀq̀��LOHKK�

KRvMDFVDVLUM�DVWG�LOvMDFVDVLUM�D̂KGGMLVX�FVKL̀JP�DVGÓ�K[�ÙK���
vKMFKLOP��M�FP�N����̀ù��p��̀

Sa��N�̀r̀ÒC̄ Ĉ��C±Nc̀ÒJw±�_���avN�̀±KX�a�F�a�KFPLFV�DcKM�XPKR
_LRK�G�FVKL�HKMF��WFv��VFVGPbPXELKDKU�VLFEPcKMFEp��WFaWV�p
��XVRVX±PUVKL̀bEP_LFP�L�FVKL�D KM�L�DKR��MFVX�Da�XE�PKDKU�N[̀o�Nù
npn�N����̀

Sa±c��p²±��va�NZ̀ Ê�KWÓXKGuDPYVF� WXVPLXP �LO WPXKLO D�LUM�UP
�X\MVWVFVKL̀auuDVPOSVLUMVWFVXWN[̀n�NL̀�Nùn�npn��Nn���̀

SaÙ̂Ĉ¡NZÒ�̀SVLUMVWFVXZV[P�WVF�VLvPD�LPWV��abPLF�FV[P�YuD�L�FVKL̀_L�
²_SSNàÒv��S��wcS�±N�̀mPÒq̀bEPPXKDVLUMVWFVXW�P�OP�̀S�LUM�UPN
�XKDKU��LO�L[V�KLGPLF̀SKLO�PW�̂KLFVLMMGN���ǹùn��pn�ò

S�ab��±N ̀vKOPDVLUFEP�X\MVWVFVKLKRWuPPXEVL�̄GMDFVDVLUM�D̄WKXVPF��aL
PXKDKUVX�D�uu�K�XÈ _L�¡±avĉ�N̂ m̀PÒqS�LUM�UP�X\MVWVFVKL�LO
D�LUM�UPWKXV�DV��FVKL��XKDKUVX�DuP�WuPXFV[PẀSKLO�PW�̂KLFVLMMGN����̀
ù��p��̀

S�ab��±N ̀Òra�ZavN ̀bKÑ��OW�L�XKDKU�KRS�LUM�UPaX\MVWVFVKL̀_L�
S�ab��±N ̀Òra�ZavN ̀mK�UẀq̀�XKDKU�KRD�LUM�UP�X\MVWVFVKL̀
ZK�O�PXEF�¡DMÑP�N���òùnp��̀

S�̂��r±�SN�̀ SPW�uu�KXEPWIXKDKUV\MPWPLDVLUMVWFV\MP̀�L\M�FPX�VFV\MP̀
SKM[�VLpD�p�PM[P�aX�OPGV�pJ�M�D�LFN��n�̀

S��Nc̀a�PU��OK�XPLFKPGuK�FMUM�W�KMF���DFP�L�FV[�̀SPF��WOP�KyPNùo�p
��Nn���̀

S�v¡�N ̀S�LUM�UPOP[PDKuGPLF�LOVOPLFVF��vMDFVuDPFVGPWX�DPWVLFEPWKXV�D
PXKDKU�KRDP��LVLÙ _L�¡±avĉ�N̂ m̀PÒqS�LUM�UP�X\MVWVFVKL�LO
D�LUM�UPWKXV�DV��FVKL��XKDKUVX�DuP�WuPXFV[PẀSKLO�PW�̂KLFVLMMGN����̀
ù��p��̀

S�¢_cNv̀Òc_vC�cN�̀Ò²���_�N̂ m̀POẀq̀�FELKDKUMP�S�LUM�UPWKRFEP¢K�DÒ
n�� PÒ Z�DD�W� c_S _LFP�L�FVKL�DN ��nò ZVWuKLd[PD PG�
EFFu�ÓÓÑÑÑ̀PFELKDKUMP̀XKG̀ aXPWWKPG����K[̀��n�̀
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SCr�SĈ¡N ̀��V�̀wGLK[KKDE��WKH�P�[VO�L�FP���̀SVWHK���OVtsPW��N
���ǹ

Sŵ �̂�c_NZ̀ÒJalb�±NàÒ±_J�_±CN_̀mK�UẀq̀CuK�FMUM�W�R�KpH��WVDPV�K̀
c�D[�OK���Ow²JaN����̀

vâ¡�ÙN¢ ²̀̀ bKÑ��O�LPXKDKU�KRD�LUM�UPXKLF�XF̀_L�vâ¡�ÙN¢Ò̀
Cv�cb�_�N ̀mK�UẀqcKXVKDVLUMVWFVXWFMOVPWVLD�LUM�UPXKLF�XF�vPFEKOW
�LOX�WPẀ��V��vKMFKLNn���̀ù��op���̀

vâ¡�ÙN¢`²̀ bEPPXKDKU�KRD�LUM�UPWEVRF̀ _L���SZ�N�̀ mK�Ùq̀
cu��XE�KLF��FMLOcu��XE�KLRDV�F̀¶PVFWXE�VRFR��ZV�DP�FKDKUVPMLO
SVLUMVWFV�JPVEPRFL̀o�̀¢VPWH�OPL�²��L�cFPVLP�rP�DPUNn���̀ùo�p�ǹ

va¡¡a_Nà �XKDVLUMVWFVXẀ�bKÑ��O��PÑ**����OVUG**RK�FEPcXVPLXPKR
S�LUM�UPºSKLO�PW��VLFP��MHDVWEP�WSFÒNn��ò

va¡¡a_Nà bEP�KDPKRFEPEMG�L[KVXPVLFEPPXKpWPG�LFVXWKREMG�L
VLFP��XFVKL̀_L�²_SSNàÒ���¶N�̀Òb±av��N¢ m̀POẀq̀ K̂DKM�RMD��PPL
_OP�ẀJP�L��PFP�S�LUN����̀ù�n�p�o�̀

va±̂wĉ�_NS̀àa�PuPFVtQKL�DdLUM�R�D�O�XKGKPWF��FIUV�OPRK�GMD�tQK
FPYFM�D̀_L�¡Ĉ�N_̀�̀ r̀mC�Ùq̀���GTFVX�OKuK�FMUM�WR�D�OK̀rKD̀r_̀
�̂GuVL�W��ÒwLVX�GuNn���̀ù��pn��̀

va±̂wĉ�_NS̀àaK��DVO�OPLKXKLFPYFKOKWMWKWDVLU�dWFVXKW�X���XFP�V��LOK
�R�D�̀_L�va±̂wĉ�_NS̀àÒZ_C�_c_CN�̀ �̀mC�Ùq̀²�D�P�WX�VF�̀JPDK
�K�V�KLFP�aMF�LFVX�N����̀ù��p��̀

va±̂wĉ�_NS̀ à ±PuPFVtQK̀ _L� wJ±a�N̂ à̀ c̀Ò¡Ĉ�N_̀�̀ r̀ mC�Ùq̀
���GTFVX�OKuK�FMUM�WR�D�OKLKJ��WVD�XKLWF�MtQKOKFPYFKR�D�OK̀rKD̀
_̀ �̂GuVL�W��ÒwLVX�GuN����̀ù�n�p���̀va±b_��bNà�DPGPLFKWOP
DVLU�dWFVX�UPLP��D̀v�O�V���POKWNn���̀

vabCcNà b̀bVGK��K�FMUM�Wmn�n�pn���q�̂KLF�VHMFKWu����WM�EVWF��V�̀
SVWHK��_LWFVFMFK_LR�LFPZ̀�PL�V\MPÓ²�XMDO�OPOPSPF��WNn���̀

vabCcN²̀�̀PF�D̀�XKDVLUM�UPG̀ _L�̂CwbCN�̀�̀ �̀ÒZw�̂¡p̂_�b±aN�̀v̀Ò
JC±��cNS̀ à C̀ mK�UẀq̀aLF�KuKDKUV�OKVG�UVLT�VKNPXKDVLUMdWFVX�P
GPFTRK��̀J��WdDV��bEPW�M�MWN��n�̀ù�n�p���̀

vab�wcNv̀ �̀ÒZ̄a�Z±aZ�N�̀bEP�EKLKDKU�KR�K�FMUMPWP̀CYRK�O�CYRK�O
wLV[P�WVF���PWWN����̀

vaw±�±N�̀bEPRK�GP��K�FMUMPWP �̂PKDPKRJ�F�[V��LObMUMm_LOKLPWV�q̀
SKLO�PW�J�FFDPH�VOUP�MHDVX�FVKLWN��nǹv�a¡_�cN²̀vVYPOS�LUM�UPẀ
_L�Ja¡¡�±N�̀Òvab±acNÙ̀mPOẀq̀ K̂LF�XFS�LUM�UPẀa K̂Gu�PEPLWV[P
�MVOP̀JP�DVG�vKMFKLOP��M�FP�N��nòùn��p���̀

vC±_�N�̀����OVUG��P�OVOK��L�FM�P��EMG�L�̀SVWHK���M�Ku�aGI�VX�N
n���̀

vC±_�N�̀_LF�KOMtQK�KuPLW�GPLFKXKGuDPYK̀�K�FKaDPU�P��ÒcMDVL�N����̀
vw²¢���Nc̀ bEPPXKDKU�KRD�LUM�UPP[KDMFVKL̀ �̂GH�VOUP� �̂GH�VOUP

wLV[P�WVF���PWWN���ǹ
vw²¢���Nc̀S�LUM�UP�[KDMFVKL̀ K̂LF�XFN̂KGuPFVFVKL�LÔ E�LUP̀SKLO�PW�

K̂LFVLMMGN����̀
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v��S��wcS�±N�̀ SVLUMVWFVX�XKDKU��S�LUM�UP Ê�LUP�LOSVLUMVWFVX
_GuP�V�DVWGVLFEP��XVRVX±PUVKL̀SKLO�PWÓ�K[�ÙK���±KMFDPOUPn���̀

v��S��wcS�±N�̀ S�LUM�UPKRPL[V�KLGPLFNPL[V�KLGPLFKRD�LUM�UP��
XKM�WPVLPXKDVLUMVWFVXẀSKLO�PW�J�FFDPH�VOUPN���ò

�a�ccNà bEPWE�DDKÑ �LOFEPOPPuNDKLUp��LUPPXKDKU�GK[PGPLF��
WMGG���̀_L\MV��[̀n�Nùn�pn��Nn��ò

�a�ccNà�XKDKU�NXKGGMLVF��LODVRPWF�DP̀ �̂GH�VOUP�̂�GH�VOUPwLV[P�WVF�
��PWWNn���̀

�a±CNà  ̀Òĉ��±±�Nv̀ v̀ �̀C�VUPLWOKuK�FMUM�WH��WVDPV�K̀cQK��MDK�
���THKD�N����̀

�ac�N ̀_LWMD��FKuKL�GVPW�u�VWFVLPuD�XPpL�GVLUKL�K�RKD�_WD�LONcKMFE
��XVRVX�LOZMODP��PLVLWMD�N¡�LU��KK_WD�LONcKMFEaMWF��DV�̀ bPWP
mZKMFK��OKPGSVLUMdWFVX�q̀cXEKKDKR�MG�LVFVPWNwLV[P�WVF�KRaOPD�VOPN
aOPD�VOPNaMWF�TDV�̀��nn�̀

�ac�N ̀�K�RKD�_WD�LONcKMFE��XVRVX�aLPGuV�VX�DPXKDVLUMVWFVXX�WPWFMO�̀
awvSam KM�L�DKRFEPaMWF��D�WV�LwLV[P�WVFVPWS�LUM�UP�LOSVFP��FM�P
aWWKXV�FVKLN[̀nn�Nù�op��N��nnH̀

�ab_C�aSJCa±ZC²cbab_cb_̂c̀ bVGK�pSPWFP P̂LWMWKR�KuMD�FVKL�LO
�KMWVLU����̀��VK�VF�b�HDPW�OVFVKLW���FVKL�DJK��OKRcF�FVWFVXW�LO
FEPwLVFPO��FVKL²MLORK��KuMD�FVKLN����̀

�C±Z�CSbNc̀bEPuKDVFVX�DW�WFPGKRFEPaFKLVKRbVGK�̀��V���VyEKRRNn��ǹ
�w��cNv̀ �̀ÒJalb�±Nà �̀ CWG��X�OK�PWu�Ip[P�H�VWLKX�VKMDKOPH�WP

DPYVX�DuK�FMUMPW�OPv�X�M̀��uV�[̀n�Nùonp��N����̀
C̄ Ĉ��C±Nc̀Òc�±_��cNv̀Òr�b�N�̀�YX�[�FVKL�FSPLP����̂ �[PPWF�HDVWEPW

KXXMu�FVKLVL��WFbVGK��FDP�WFo�N���mo�N����P��W�UK̀aLFV\MVF�N[̀��N
ù��p��N����̀

CZwvN�̀�̀²MLO�GPLF�DWKR�XKDKU�̀�EVD�OPDuEV��¢ J̀̀c�MLOP�ŴKGu�L�N
n��ǹ

CS_r�_±aNS̀bVGK�L�EVWF��V�OP�K�FMU�D̀[KD̀ǹSVWHK��aU�LXV��P��DOK
wDF��G��Nn���̀

CS_r�_±aNS̀bVGK�L�EVWF��V�OP�K�FMU�D̀rKD̀�̀SVWHK��aUPLXV��P��DOK
wDF��G��Nn��ò

CcbS�±N�̀ SVFFDP �X��KGP�̄Ŵ E�VWFG�W�VP�±P[VPÑKRaDÑVL²VDD��PFP�
v�EDE�MWDP�POẀ bEP�XKDVLUMVWFVXW±P�OP��S�LUM�UPN�XKDKU��LO
�L[V�KLGPLF̀²KMLO�FVKLRK��LO�LUP�POS�LUM�UPWN���ǹZVWuKLd[PD
PG�EFFu�ÓÓÑÑÑ̀KUGVKẀK�UÓn�nǹEFG̀ aXPWWKPGn�OPCMF̀��n�̀

�a±aZ_cN ̀���D�HVDVLUM�D�LOGMDFVDVLUM�D�X\MVWVFVKL̀_L�aw�±N�̀Ò¢�_NS̀
mPOẀq̀��LOHKK�KRvMDFVDVLUM�DVWG �LOvMDFVDVLUM�D̂ KGGMLVX�FVKL̀
JP�DVGÓ�K[�ÙK���vKMFKLOP��M�FP�N����̀ùn�p��̀

�aÙ��Nb̀�̀�YuDK�VLUS�LUM�UPcF�MXFM�P̀acFMOPLF̄W�MVOP̀ �̂GH�VOUP�̂w�N
����̀

�_�¡�±Nc̀bEPS�LUM�UP_LWFVLXF̀�KÑFEPvVLÔ �P�FPWS�LUM�UP̀�PÑÙK���
¢VDDV�GvK��KÑ�LÔ KGu�L�Nn���̀

�C���±N¡̀aD�UVX�O�uPW\MVW�XVPLFdRVX�̀cQK��MDK�̂MDF�VYNn��ò
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�ba¡N±̀cKGP�PRP�PLXPWFKbVGK�VLKDÔ EVLPWP�PXK�OẀvVLUcFMOVPWN[̀n�N
ùo�p��Nn��ò

xw_��N¢ r̀̀C̀²�KG�SKUVX�D�KVLFKRrVPÑ̀JKWFKLÓv�WW�XEMWPFFW����[��O
wLV[P�WVF���PWWNn��ò

±avCcN±̀COVWXM�WKOK�GHVPLFPL�VGu�PLW�PL�PWXKD�̀wG��HK�O�UPG
DVLUMdWFVX�̀ SVWHK��²MLO�tQK �̂DKMWFP�MDHPL�V�LÓ²MLO�tQKu����
V̂�LXV�P�bPXLKDKUV�N����̀

±��µJS_̂a Z�vĈ±³b_̂a Z� b_vC±pS�cb�̀ K̂LWFVFMVtQK O�±Pu«HDVX�
ZPGKX�TFVX�OPbVGK�pSPWFP̀ ZVDVN����̀ ZVWuKLd[PDPG�EFFu�ÓÓFVGK�p
DPWFP̀UK[̀FDÓÑupXKLFPLFÓMuDK�OWÓ��n�Ó�oÓ̂KLWFVFMVX�KÍ±ZbSÍ�b̀uOR̀
aXPWWKPG��nOPLK[̀��n�̀

±��µJS_̂aZ�vĈ±³b_̂aZ�b_vC±pS�cb�̀ZPX�PFKOK�K[P�LKL�̀n�����̀C
u�O�QK K�FKU�TRVXK O� DdLUM� bIFMG̀ ZVDVN����̀ ZVWuKLd[PDPG�
EFFu�ÓÓÑÑÑ̀yK�L�D̀UK[̀FDÓuMHDVXÓOKXWÓ����Í����ÓOPX�PFKÍUK[P�LKÓnÍ��
��̀uOR̀aXPWWKPG���OPLK[̀��n�̀

±Cva_��Nc̀JVDVLUM�DVWG̀ CYRK�O�JD�X�ÑPDDNn���̀
±avCcN±̀Ò̂a±vCN ̀aDdLUM�uK�FMUMPW�PLF�P�WDdLUM�WOPbVGK�pSPWFP̀wG

PWFMOKOPX�WKLMG�PWXKD�WPXMLOT�V�FVGK�PLWP̀±P[VWF�J��WVDPV��OP
SVLUMdWFVX�auDVX�O�N[KD̀��NL̀oNù��op��oN����̀

±CcaN²̀Z̀w�M[�FyMPbyV�uM��PLP�DKUV�W_L[VWd[PVWO��FLKU��RV�vVWWVKLT�V�
PG bVGK�pSPWFP̀ _L��³̂��±Nà SIYVXK ²�F�DMXKp�K�FMUM�Ẁ ZVDV�
c�DPWV�LKWOPZKGJKWXKbVGK�pSPWFPN��n�̀ùnnp��̀

±wJ_�N�̀ vK�uEKDKUVX�D�LKÑDPOUP�LOP��D�Ñ�VFVLU�HVDVF�̀S�LUM�UP�LO
cuPPXEN[̀onNùoo�po��Nn���̀

c³NàJ̀auD�LF�OP̂�VD�XKn���̀r�DVKWKOKXMGPLFKu����EVWF��V�OPbVGK�̀
SVWHK��aUPLXV��P��DO�ŴKD�LV�WNn���̀

c³Nà J̀ bPYFKWPG FPFKO�DVFP��FM��K��DFVGK�PLWP̀ SVWHK�� MLF�OP
_L[PWFVU�tsPWOKwDF��G��Nn��ǹ

caZ�Ùa�aN_�PLU�EcPGPF�PF�D̀cF�M�FM�J�E�W���DKDPL̀ ����F���MW�F
�PGHVL��LO�L�PLUPGH�LU�LJ�E�W�ÓZPu��FPGPL�PLOVOV��LO�L
¡PHMO����LNn���̀

caS¶_���±N¡̀�XKDVLUMVWFVXW�a��OVX�DHPE�[VK�FEPK���uu�K�XEFKD�LUM�UP
HPE�[VK�̀ _L�aa±C�cC�NZ̀Ò±_�J�±N±̀ mK�UẀq̀ �W�XEKDVLUMVWFVXW
�PWP��XÈ�K[�ÙK�����DH�MGNn���̀ùn��pn��̀

ca�bCcNà c̀ CPLWVLKO�DdLUM�uK�FMUMPW�PG bVGK�pSPWFP�KGIFKOK
�K�FMUM�WPG bVGK�P�VGuK�F]LXV�OKbIFMG mSnqL��\MVWVtQKOK
uK�FMUM�WmS�q̀ZVWWP�F�tQKmvPWF��OKPG�LWVLKOK�K�FMUM�WXKGKS�P
S�q̀²�XMDO�OPOP V̂�LXV�WcKXV�VWP�MG�L�WNwLV[P�WVO�OP�K[�OP
SVWHK�NSVWHK�̀����̀

ca�_±N�̀SdLUM�P�GHVPLFP̀b��Ò ̀v�FFKWK̂ ]G��� �̀_L�̂CwbCN�̀�̀PF�D̀
mK�ÙqCu���OVUG�PXKD�UVXKu����WXV�LXV�WO�DVLUM�UPG�PLW�VKW
XDTWWVXKWPXKLFPGuK�]LPKẀ�KV]LV���OVFK��O�w²�N��n�(n�n�)̀

ĉ�a���±NàÒ�wJ�±N ̀Ò����S���Cr��Nà bEPEVWFK�VX�D�PD�FVKLKRFEP
��uM�LD�LUM�UPWKRbVGK��LO¡VW��̀_L��avva±cb±�vN�̀Ò��wr�SN
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¢ m̀POẀq̀ KM�L�DKRFEPSVLUMVWFVXcKXVPF�KR��uM��PÑ�MVLP�̀cuPXV�D
_WWMP��n�̀���Fǹ�VWFK��NXKLF�XF�LOXD�WWVRVX�FVKLKR��uM�LD�LUM�UPWN
ùn��p���N��n�̀

ĉ�a���±NàÒ�wJ�±N ̀Ò����S���Cr��NàbEP�PD�FPOLPWWKRbVGK�p¡VW��
�LOaDK�p��LF��D�LUM�UPW�au�PDVGVL���OPGKLWF��FVKL̀_L�¡Sav�±Nv̀
mPÒq̀bEPaDK�p��LF��D�LUM�UPẀ�VWFK���LOb�uKDKU�̀JP�DVL�S�LUM�UP
cXVPLXP��PWWN��n�̀ù�npn��̀

c_SraNv̀ v̀ à �KtsPWO�U��GG�FVX�U�DKDVNOV�DPXFKOPbVGK�̀v�X�M�
b�uKU��uEV�OKcPGVLT�VKOPcQK KWINn���̀

c_SraNc̀àZVXVKLT�VKOP�K�FMUM�WpbIFMG̀ v�X�M�bVuKU��RV�OKcPGVLT�VKN
n���̀

cvwbcN ̀̂ �̀KDVWG�LOP[KDMFVKL̀SKLO�PW�v�XvVDD�LNn���̀
cCwcaNS̀v̀ �̀aLFV��u��FVDE��VFM�DPK�U�LV��tQKWKXV�DPLF�PKWJML��OP

S�G���VFMNJKHKL��KNbVGK�pSPWFP̀bPWPmZKMFK��OKPGaLF�KuKDKUV�q̀
�WuPXV�DVO�OPOPaLF�KuKDKUV�cKXV�DNwLV[P�WVO�OPaHP�F�NSVWHK�N
�K�FMU�D̀��n�̀

cb�²²��c��Nc̀ r̀ �̂�P�LOXKL[P�WVLUVLOV�DKUVX�DW�WFPGẀS�LUM�UP
cXVPLXPWN[̀o�NL̀�Nù�nop�onN��n�̀

cb�²²��c��Nc̀ r̀ �MG�L_LFP��XFV[VF����KHDPGpcKD[VLUNcKDMFVKLp��KHVLU
�LOrP�H�D��FFP�LWVLFEP¢VDÒ _L� Ĉ¢S�ÙcFPuEPL ̀ÒraSSë�p
bCw±a���awN²̀mPOẀq̀ K̂ULVFVKLJP�KLOFEPJ��VL̀SKLO�PW�cu�VLUP�N
��nòùn��p��ǹ

cb_JJ�Nà�L[V�KLGPLF�DPOMX�FVKL�X�KWWXMDFM�PW�HP�KLOFEPOVWXKM�WPKR
WE�DDKÑPL[V�KLGPLF�DVWG̀ S�LUM�UP�_LFP�XMDFM��D̂KGGMLVX�FVKLN[̀
�NL̀�Nù���p���N����̀

cb_JJ�Nà aLVG�DWP��WPO�OVWXKM�WPNPXKDKU��LO�PXKLLPXFVKLÑVFEFEP
L�FM��DÑK�DÒvVOODPFKÑL�¢PWDP��LwLV[P�WVF���PWWN��n�̀

cb�r��cNàv̀ ¡PG���aLaMWF�KLPWV�LS�LUM�UP̀aLFE�KuKDKUVX�DSVLUMVWFVXW
[̀�NL̀nNù��po�Nn���̀

baÙSC±pS��̂�N¡̀ bEPPXKDKU� KRD�LUM�UPuD�LLVLUVL bVGK�pSPWFP̀
ZP[PDKuGPLFJMDDPFVLN[̀�oNùnn�pn��N����̀

baÙSC±pS��̂�N¡̀bEP�XKDKU�KRS�UM�UP�D�LLVLUVLbVGK�pSPWFP̀aWFMO�KL
D�LUM�UPuKDVX�NuD�LLVLU�LOu��XFVXPWVLVOPLFVF�XKLWF�MXFVKL̀ bPWP
mZKMFK��OKPGSVLUMdWFVX�q̀cXEKKDKRS�LUM�UP�LOSVLUMVWFVXWN��VRRVFE
wLV[P�WVF�NJ�VWH�LPNaMWF�TDV�̀����̀

baÙSC±pS��̂�N¡̀ S�LUM�UPXEKVXP�W�LVLOPYKRVOPLFVF��SVLUMVWFVX
D�LOWX�uPVLZVDVNbVGK�pSPWFP̀_LFP�L�FVKL�D KM�L�DKRvMDFVDVLUM�DVWG
[̀�NL̀nNùn�po�N��nǹ

b�_l�_±aNv̀ v�X�MP�WM�OVKXPWP̀rKD̀r_̀aGVWWQKuK�FMUMPW�OPv�D�X�̀
SVWHK��aU�LXV��P��DOKwDF��G��Nn��ò

b��±_¡Nb̀¢PE�DVNFEPRPG�DPD�LÒb��OVFVKLWKR�bVGK�PWP�VFM�DXPLF�P̀
�̂LHP������LO�LMWJKK�WÓaMWF��DV�L��FVKL�DwLV[P�WVF�N����̀

b�Cva¶NS̀²̀bVGK���KF�WEVWF��VXKpDVLUMdWFVX�Ẁ�K�FMU�DV�P�VWFK�VX�N[KD̀�N
ùn��po��Nn���̀
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b�Cva¶NS̀ ²̀ C�RDMYK�KGPVKM�H�LKLKbVGK��K�FMUM�Ẁ±P[VWF�O�
²�XMDO�OPOPSPF��WNwLV[P�WVO�OPOPSVWHK�N[̀�NL̀nNù���p��oNn���̀

b�Cva¶NS̀²̀�DPGPLFKWu���MGUDKWWT�VKDMWKpFVGK�PLWP̀_L�SCw±�_±CN±̀
v̀ CLOP��WXPKc]LO�DK�CW�K�FMUMPWPWPGbVGK�LKWcIXMDKWlr_P
lr__̀SVWHK����MuKOPb��H�DEKOKvVLVWFI�VKO��OMX�tQKu����W
K̂GPGK��tsPWOKWZPWXKH�VGPLFKW�K�FMUMPWPWNn���̀

b�Cva¶NS̀²̀J�HPDSK�Kc�̄P�C��KHDPG�SVLU�dWFVXKOPbVGK�SPWFP̀SVWHK��
_LWFVFMFK̂ �GsPWN����̀

b�w±cbC�N¢ ±̀̀��KXPWWPWKRXE�LUPVLFEPD�LUM�UPWKRLK�FEpÑPWFP�L�PÑ
J�VF�VL̀ �̂LHP����bEPaMWF��DV�L��FVKL�DwLV[P�WVF�Nn���̀

b±av��N¢`��KDKUVWXEP SVLUMVWFV�̀ ��MLOD�UPL PVLP� ��KDKUVWXEPL
¢VWWPLWXE�RFWpMLOcu��XEFEPK�VP̀CuD�OPL�¢PWFOPMFWXEP�rP�D�UNn���̀

b±av��N¢`��KW�WFPGPMLOcu��XEPp¢PDFpc�WFPGPNVL�²_SSNà mPÒq̀
cu��XE��KDKUVPMLO��KDVLUMVWFV�̀b�HVLUPL�cF�MRRPLHP�UNn���̀ù��p��̀

b±av��N¢ r̀KLPVLP���KDKUVPOP�cu��XEP�MPVLP���KDKUVPOP�¶PVXEPL̀_L�
¡�bb�va��NJ̀Ò���¶N�̀ mPOẀq̀�̂CLWF�MXFVLUS�LUM�UPN��FM�P�L
cKXVPF�̀bEP�XKDVLUMVWFVX��KyPXF±P[VWVFPÒb�HVLUPL�cF�MRRPLHP�UN����̀
ù��pn��̀

b±av��N¢ c̀VULm¢K�DOmc�WFPGẀ_L�Z�±_��Nv��FVLÒ���¶N�P�GVLPÒ
b±av��N¢VDEPDG mPOẀq̀S�LUM�UPNcVULW�LO��FM�P��XKDVLUMVWFVX
ZVGPLWVKLWKR�L[V�KLGPLF�DZVWXKM�WP̀b�HVLUPL�cF�MRRPLHM�UrP�D�UN
����̀

b±awJ�N�̀ K̂WGKDKU��LOWKXV�DDVRP̀±VFM�DPYXE�LUP�GKLUFEPv�GH�VKR
��WFbVGK�̀ ÊVX�UK�wLV[P�WVF�KR̂EVX�UK��PWWNn���̀

b±awJ�N�̀wLu�VO¢�UPW�SKX�D�����FV[PW�LOFEP_G�UVL�FVKLKRFEP��FVKL̀
bEPaWV���XVRVX KM�L�DKRaLFE�KuKDKU�N[̀�NL̀nNù�p��N����̀

b±aw�CbbN�̀^̀ÒZac��±N±̀ J̀±PUMD��VF�VLcPG�LFVX Ê�LUP̀ �̂GH�VOUP�
�̂GH�VOUPwLV[P�WVF���PWWN����̀

b±�_va�N±̀Ò̂acca±Nv̀ �RRPXFWKRGK�uEKDKU�KLXEVDO�PL̄WWuPDDVLUKRRVL�D
XKLWKL�LFXDMWFP�Ẁ KM�L�DKR�YuP�VGPLF�D̂EVDO�W�XEKDKU�N[̀�oNù
n�npn��Nn���̀

b±wZ�_SSN�̀�PÑpOV�DPXFRK�G�FVKL�bEPVLP[VF�HVDVF�KRXKDKLV�D�LUDVWEPẀ
CYRK�O�CYRK�OwLV[P�WVF���PWWN����̀

wSSva��Nc̀cPG�LFVXW��L_LF�KOMXFVKLFKFEPcXVPLXPKRvP�LVLÙCYRK�O�
J�WVDJD�X�ÑPDDNn���̀

w±ÙwNv̀Òcb�²²��c��Nc̀ r̀Ò¡±avĉ�N̂ b̀EPPXKDKU�KRVLFP�XMDFM��D
VLFP��XFVKL�FVGPWX�DPWNFPGuK��D��LUPW�LOVOPLFVF�O�L�GVXẀS�LUM�UP
cXVPLXPWN[̀�nNL̀nNù�np��N��n�̀

ra�ZavN ̀S�LUM�UP�X\MVWVFVKLHPEVLOFEPWXPLPW�XKDDMWVKL�LOuD��VL
POMX�FVKL�DWPFFVLÙ_L�S�ab��±N ̀Òra�ZavN ̀mK�UẀq̀�XKDKU�KR
D�LUM�UP�X\MVWVFVKL̀ZK�O�PXEF�¡DMÑP�N���òù��op���̀

ra�¡S_�¡��N̂ àU��GG��KRFEP²PE�LOV�DPXFKRbPFML��LaMWF�KLPWV�L
D�LUM�UPKR¢PWFbVGK�̀ �̂LHP������XVRVXSVLUMVWFVXWNn���̀
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ra�¡S_�¡��N̂ C̀��DF��OVFVKLWVLbPFML²PE�L̀b��H�DEK�u�PWPLF�OK��WF
�MW�LF�����¢K��WEKuxMPWFVKLL�V�PWKLC��Db��OVFVKLẀ����̀

ra�S_�±NS̀bEP�XKDKU��LOcPGVKFVXWKRS�LUM�UPSP��LVLÙacKXVKXMDFM��D
�P�WuPXFV[P̀ZK�O�PXEF�¡DMÑP�N���ò

raĉC�̂�SCcN ̀S̀�W\MVWWPŌMLPOV�DPXFKUVPuK�FMU�VWP̀SVWHK��̂PLF�KOP
�WFMOKW²VDKD�UVXKWNn���(n��n)̀

rC���S_�N̂ ²̀̀ÒrC���S_�N²̀v̀Òĉ�wb¶N�KPD¢ b̀EPD�LUM�UPWVFM�FVKLVL
a�V�KL��Wu��FKRFEPcKMFEÑPWFXMDFM�P��P�̀_L�Ùv�cNZPDDÒJ_bSS�N
¢VDDV�G�̀mPOẀq̀cFMOVPWVLcKMFEÑPWFP�L�FELKDVLUMVWFVXW�vP�LVLU�LO
EVWFK��VLFEPD�LUM�UPWKRFEPaGP�VX�LcKMFEÑPWFP̀bEP��UMP�vKMFKLN
n���̀ù��op��ǹ

¢aSSâ�Nà ±̀bEPv�D��a�XEVuPD�UK�bEPS�LOKRFEPK��LUpMF�L�LOFEP
JV�OKR����OVWP�a�����FV[PKRF��[PDÑVFEWFMOVPWKRv�L�LO��FM�P̀
SKLO�PW�v�XGVDD�LNn���̀

¢��Z�SN ̀�̀ �KFPWKLFEP�XKDKU�KRS�LUM�UP̀JML��K���MVLwLV[P�WVF�
aX�OPGVX KM�L�DNL̀�Nù�np��N����̀

¢�_��CvN¡̀SVLUMVWFVX��H�VOV��FVKL�LOFEPc̄uPXV�D̂�WP̄KR�VOUVLW�LO
�̂PKDPẀ_L��Ùv�cNZ̀mPÒq̀�VOULVLV��FVKL�LÔ �PKDV��FVKLKRS�LUM�UPẀ
�̂GH�VOUP�̂�GH�VOUPwLV[P�WVF���PWWNn��ǹù�npnn�̀

¢�Ùb�N¢ ²̀̀cKXVPO�OPOPPW\MVL���PWF�MFM��WKXV�DOPMG�T�P�M�H�L�
uKH�PPOPU��O�O�̀b��Òv��V�S̀CDV[PV��̀±VKOP �LPV�K� K�UP¶�E��N
����̀

¢_SS_avcpra�¡S_�¡��N̂ Ò̀�a �¡N ̀��FFP�LWKR�OO�PWWVLZVDVbPFMGN��WF
bVGK�̀aMWF��DV�L±P[VPÑKRauuDVPOSVLUMVWFVXWN[KD̀��NL̀�Nùnmn�N
����̀

¢_SS_avcpra�¡S_�¡��N̂ Ò̀�a �¡N ̀Ò�C±ZS_���±N±̀bPFMLZVDV�aU��GG��
KR�L��WFbVGK�PWPD�LUM�UP̀ �̂LHP������XVRVXSVLUMVWFVXWN����̀

¢C��²_SSvC±�NS̀¢EPLDP��LVLU�WPXKLOD�LUM�UPGP�LWDKWVLUFEPRV�WF̀
���D�̂EVDOEKKO±PWP��XExM��FP�D�N[̀�Nùo�opo��Nn��ǹ

¶a�b��N�Ò�C�Z�va�cN±̀aRMLXFVKL�DF�uKDKU�KRaMWF�KLPWV�L�LO��uM�L
WF�PWWW�WFPG̀ _L���wr��Nr̀ Ò¶a�b��N�̀mPOẀq̀��KWKO�VL_LOKLPWV�L
S�LUM�UPẀwF�PXEF�SCbN����̀ù�op��̀





Z�[VaDHM\MP�\MPI��KRPWWK�aWWKXV�OKO�²�XMDO�OP
OPSdLUM�W�WF��LUPV��WO�wLV[P�WVO�OPOP��L��V
m̂EVL�q̀
²KV VL[PWFVU�OK� OP u�WpOKMFK��GPLFK L�
wLV[P�WVO�OPOK�WF�OKOK±VKOP �LPV�KmJ��WVDqXKG
MG�VL[PWFVU�tQKWKH�PK²̄��MGv�X�M̄ P�VLFP�p
L�XVKL�DV��tQKO�DdLUM�uK�FMUMPW�̀
�WX�P[PM �WM�FPWPOPOKMFK��GPLFK WKH�PK
uK�FMUM�WR�D�OKuPDKWFVGK�PLWPWL�wLV[P�WVO�OPOP

J��WdDV�mJ��WVDq̀CWWPMWVLFP�PWWPWOPVL[PWFVU�tQKVLXDMPG SVLUMdWFVX�
auDVX�O�mXKG�LR�WPLKPLWVLKOK�K�FMUM�WXKGKSdLUM��WF��LUPV��qN
SdLUM�WPG K̂LF�XFKNPWuPXV�DGPLFPPGbVGK�pSPWFPNP�XKDVLUMdWFVX�̀bPG
PWX�VFKPYFPLWV[�GPLFPWKH�PPWFPWF�uVXKWNuMHDVX�LOK[T�VKW��FVUKWN
X�udFMDKWOPDV[�KWP[KDMGPWPOVF�OKẀ
�G�VD��DHM\MP�\MP���UG�VD̀XKG

**************

Z�[VaDHM\MP�\MPVWaWWKXV�FP��KRPWWK�KRFEP̂ KDDPUPKR²K�PVULS�LUM�UPW
�FFEP��L��VwLV[P�WVF�m̂EVL�q̀
�PÑ�W�uKWFpOKXFK��D�PWP��XEP��FFEPcF�FPwLV[P�WVF�KR±VKOP �LPV�K
mJ���VDq ÑVFE �L VL[PWFVU�FVKL �HKMF �²K�MG v�X�K� �LO FEP
VLFP�L�FVKL�DV��FVKLKRFEP�K�FMUMPWPD�LUM�UP̀
�PÑ�KFPEVWOKXFK��DOVWWP�F�FVKLKLFEP�K�FMUMPWPWuK�PLH�bVGK�PWP
uPKuDP�FFEPwLV[P�WVF�KRJ��WdDV�mJ���VDq̀�VW�PWP��XEVLFP�PWFWVLXDMOP
auuDVPOSVLUMVWFVXWmÑVFEPGuE�WVWKLFP�XEVLU�K�FMUMPWP�W�²K�PVUL
S�LUM�UPqNS�LUM�UPW VL K̂LF�XFNPWuPXV�DD� VL ��WF bVGK�N�LO
�XKDVLUMVWFVXẀ�PE�WÑ�VFFPLPYFPLWV[PD�KLFEPWPFKuVXWNuMHDVWEVLUWP[P��D
u�uP�WNHKK�XE�uFP�W�LOPOVFPO[KDMGPẀ
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