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GN�=�GMXV�GK�L]VM�NN�J6@�LM8UT�LJ\V�
GT1�OH��UG�+NNMU�HVD�JK�GN�=�GMXV�
GN�YNQVnN�GJN�J6$�-KHND�GV�YXTONM�
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HN¥�H�JNVD[V@�RV�HT!OV�WT0�XV�YNM(+N�
JNV�[�V�JD6$�IXM)N=G�\NV[�Y[M�YN�+NK�
WNUV�J6D�UNV��N�UNV�+N�+NKU�JNV�GM��N�
IRnNVpN�LIMI/)NIU�NVD�RnN�HT!OV�I4M�
XJKD� IH\�OGUV$�L]+NT�GK��J�F0�K�
IRIS �\K\N�J6$�

GN6X� 2�I'U� '�N� GN�=� GMV[N@�
EO�O(F8¥N�HVD�+NK�FJTU�JK�/Lp9�IQnNN�
IXQ=VnN� IH\� MJN� J6$�-K�YMIR8Q�XV�

/Lp9� GJN� J 6 � �	� AA�G� ODL Z�N =�
YN¥�NI5HG� WKRX� HVD� JM� R/UT� GV�
I\��YRGNnN�JNVUN�J6$$�YU��HVMN�
YN¥�NI5HG� WKRX� GZL� HD0ZG� X�
JNVGM@� U)�NVD� GV� YN¥NNM� LM� >NT\K�
IGUNF�J6@�IWOV�JM�HNXR�L���OGUN�
J6$� EOHVD� ¥NH=� YN6M� WNIU� +NVQ� GNVE=�
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LZ7��OQa[T�QVR�IO�N[�GN�L]RSXLZ7��OQa[T�QVR�IO�N[�GN�L]RSX
OXa������GV�[T��LZI�N=HN�HJNV5OR�LM
LZ7��OQa[T�QVR�IO�N[�GN�L]RSX

�����VOV��NH=�GN��GNVO\N�GMGV�
�NH=�GNV�FQXNH�GM�IQ�N@�LZMV�IRnR�
HVD$� ��� L]IUnNU� IRnR� GN� HNXR�
YNW�IR.NX�OV�P(HKQ�GMUN�J6�YN6M�
H6D�IR.NX�RN\NVD�OV�JK�IH\XV�IXG\N�
JZt$�PXOV�GJ�MJN�JZt�IG��V�'�NVM�'�NDV�
JNV� MJN� J6@� YNL� YLXK� +NNpNN� HVD�
FNV\NV$

UNV� �V� �G� IRGNO� J6@� IWOGK�
FNU�GVR\�IJDQZ�GMUN�J6$�/R[=/)N�
ILUN�GJ�GM�STL�JNV�WNUV�J6D@�YN6M�
/R[=�GJNt�J6@�XJKD�HN\ZH$�UNV��V�'�N�
J6?@� �V� YNLGN@� HU\F� HNXR�
WNIU�GN�IRGNO�J6$�UNV�YF�WNV�J6@�
HVMN�VCTIGV�YGUV�J6$�YN6M�H6D�R6IQG�
QnN=X�GNV�HZU=�L�QV�MJN�JZt$�JHNMV��NH=�
HVD� B;RVQ� OFOV� LTMNXN� []8)N� J6$�
B;RVQ� GJUN� J6� IG� HXTp�� GK�
ODMSXN�ONU�L]GNM�GV�GNVnNNVD�OV�JTE=�
J6$�ONU�L]GNM�GV�GNVnNNVD�OV��J�mNMKM�

FXN�J6$� I4M�RNV�Y\[	Y\[�GNVnNNVD�
GK� FNU� GMUN� J6$�/CVVGT� OV� mNT��
GMUN � J 6 $ � Y8X� O V � FXX V � RN\ V�
GNVpN	Y8XH�� GNVpN@� L]N�NH�� GNVpN@�
HXNVH�@�IR.NXH��I4M�YNX8XQH�@�
IS�N�YN6M�OUa$� UNV�YNW�UG�O(LZ�N=�
HNXR�WNIU�HVD���GNVnN�SVUX�JNV�[��J6D$�
Y8X@�L]N�N@�HX�YN6M�IR.NX$�IR.NX�XV�
FJTU� P8XIU� GM� \K@� H[M� IR.NX�
HNXR�GK�OH/�NYNVD�GN�OHN�NNX�XJKD�
GM� LN� MJN� J6$� YOD>�� OH/�N�t� J6D�
IWXGN�OHN�NNX�XJKD�JNV�LN�MJN�J6$�H6DXV�
PXGNV�GJN�J6@� IR.NX�GV�%VGVQNM�UNV�
LInSH�GV�\NV[�JK�FXV�JT��J6�XN�UNV�H6DXV�
GJN�UTHXV�WNV�GMXN�)NN�GM�I\�N$�

HJIpN=�YMIRDQ�GK�+NIRp�RN�NK�J6	�
AALInSH�HNXRUN�HVD�WNV� IRGNO�GM�
OGUN� )NN@� GM� I\�N$� YN[V� IWO�
IRGNO� GK� W�MU� J6@� RNV� �JK� QVnN�
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GMV[N$�'�NVDIG�E=nRMRNQ�GN�WXG�
UNV�JHNMN�QVnN�J6$�IR.NXH��GNVnN�GV�
FNQ� UNV� UKX� GNVnN� FSV� J6D� 	OUa@�
IS�N@�YNXDQ$�WF���HVD�OV���GNVnN�
SVUX�JNV�[�@�UNV�FNGK�+NK�SVUX�JNVXV�
GN�UMKGN�J6@�RNV�UMKGN�GVR\�IJDQZ�
WNXUN�J6$��V�QVnN�WNXUN�J6@�ODONM�
GN�GNVE=�QVnN�XJKD�WNXUN$�JNE0{NVWX�
FH�S\N�GM�HNMXN�WNXUV�J6D@�HNV^N�
GK�FNU�XJKD�OH!UV$�UNV�YF��V��NH=�
GN�OD"NpN=�mNT��JNV�[�N�J6$�'�NDV�JNV[N@�
�V�H6D�YNLGNV�FUN�t$�YF��G�O5��
L]G9�JNVXV�RN\N�J6@�JNV�[�N�J6$�YF�
O5��UNV��G�JK�J6$�IRI+N8X��NHNV~�GV�
\NV[�YNLO�HVD�\0��MJV�J6D$�IWX��NHNV~�
GN� W8H� IJDON� OV� JTYN� J6@� RNV� UNV�
YIJDON�GK��VFKOK�+NK�XJKD�OH!UV$�
EOKI\��E=ONE=�GJ�MJV�J6D�JH�F0�V�J6D@�
HT/N\HNX�GJ�MJV�J6D�JH�F0�V�J6D�YN6M�
ON)N	ON)N� IXMKnMRNQK� YN6M� +NK�
YLXV�YNL�GNV�F0�N�GJ�MJV�J6D@�WNV�
IG� E=nRM�GK�O�NN�HVD� IRnRNO�JK�
XJKD�M>NUN��JH�AYIJDON�LMHNV�NH=�

GV�IO�N8U�HVD�IRnRNO�M>NUV�J6D$�E=ONE=�
�NH=�F0�N@�HTI/\H�F0�N@�FH�S\�MJV�J6D@�
VJTQWIJ� QWV� VJG� YQTNF�� YF�
QVI>N�� IWUXN� OD"NpN=� JNV� MJN� J6@� �G�
UM4� HTI/\H� YN6M� QZOMK� UM4� ONMN�
ODONM$�GJKD�GNVE=��NH=�ONHXV�J6@�GJKD�
GNVE=� �NH=� ONHXV� J6@� H[M� �G� UM4�
HTI/\H�YN6M�+ND�GM�XM�ODJNM�JNV�MJV�J6DD$��
YF��V� �NH=�GK�\0�NE=� J6@� H6D�YNLGNV�
FUN�t@��V��NHNV~�GN�`8`�J6@�YN6M�YDU�HVD�
YF�46O\N��G�JNVXN�J6�IG�O3SN�GN6X�
J6$�IWUXV�+NK�IRnR�GV��NH=�J6D@�PXHVD�OV�
�G�JK�O3SN�¥NH=�IXG\V[N$�YN6M�YF�
EO�QN60��HVD�JH�+NK�mNNIH\�J6D$�'�NDVIG�
JH�YIJDONRNQK� J6@� EOKI\�� JH� EO�
UMJ� GNH� XJKD� GMUV$� ��� ON\� OV�
IGUXN�XMODJNM�JNV� MJN�J6?�ODONM�GV�
IGOK�YNQHK� XV� GNX� JK� XJKD� IQ�N@�
'�NDV� IJDQZ� YNQHK� XJKD� J6� '�N?� ���
IOU(FM������XV�FUN�IQ�N�IG�P[]RNQ�
'�N�J6?�'�NVD?�EUXV� IQXNVD�OV�WF�RNV�
P[]RNQ�JHGNV�LMVnNNX�GM�MJN�)NN�UF�
UNV�UTHGNV�UG\K4�XJKD�JTE=$�UNV�YF�
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%KG�J6@�YN�WNYNV�H6DQNX�HVD@�UTH�JH�
OV�F0�N�FXXN�SNJUV�JNV@�JH�YIJDON�
OV� F0�N� FXXN� SNJUV� J6D$� \0�NE=�
J H N M K � U T ( J N M K � + N K � J 6 $ � JH�
YIJDONRNQK� JI)N�NM� GNH� HV D�
\N�t[V@UTH� YLXN� JNE0{NVWX� FH�
S\NYNV$�JH�EO�MVO�OV�Y\[�XJKD�
J6@�H6D�YNLGNV�YNW�FUN�t$�WNV�GT1�
JNV�MJN�J6�IRnR�HVD@�YN6M��G�FNU�YN6M�
FUN�t@�YnNNDIU�EUXK�F���[E=�J6�IG�
m N N D I U � G K � F NU � O N V SX N � J K�
H C[HMK ISGN� J 6 $ � YF� UN V � � V�
LMNGNp%N� LM� LJTtS� [E=� J6$� YF�
YIJDONRNQK� J6� UNV� YLXV� �D[� OV�
LJTtSN�t[V$�H[M�EO�MVO�OV�JH�FNJM�
XJKD�J6$�H6D��V�SV\6DW�GV�ON)N�GJ�GV�
WN� MJN� JZt�YNLGNV$�YF�F0�V	1NV9V�
GN�46O\N�UNV�H6DQNX�HVD�JNV[N�

YF�RNV�FKHNMK�>NN�MJK�J6�\NV[NVD�
GNV� YN6M� JHNMN� �NV[� WNV� J6@ONMK�
FKHNIM�NVD�GNV�%KG�GMUN�J6$�

YF�OH��WNV�J6@�L]GCIU�WNV�J6@�

1\ND[�HNM�GV�S\�MJK�J6@�"NOK9�GV�XJKD�
S\�MJK�J6$�\(FN�OH��XJKD�\[V[N$�
YN[V�YNXV�RN\K�[T��LZI�N=HN�G6OK�JNV[K�
EO� W[J@� �V� YNL� QV>NNV[V$� �V� \N\�
SH0�K�RN\V��YD[]VW��XNG�M[0�VD[V@�EO�
QVnN� HVD� YNGM$� EWMNE\� OV� 7�NQN�
LIR �HNXVD[V�EO�QVnN��+NNMU��GNV$��V�
HVMN�S6\VDW�J6$��H[M�JHNMN��NH=@�JHNMN�
QVnN@� JHNMV�BIpN@� JHVnNN�YIJDONRNQK�
IO�NDU�OV�LZWV�[��J6D@�IJDON�OV�XJKD$�

/RNHK� IRRVGNX8Q�XV�YHVIMGN�HVD�
GJN�IG�UTH�GJUV�JNV�JHNMN��NH=�F0�N�
J 6@YN�NHG� J6$� '�N� GM� I\�N�
YNLXV?�JH�WNXUV�J6D�YNL�E=ONE=�G6OV�
FXV?�UT(JNMV�LZR=WNVD�GV�ONHXV�QNV�MN/UV�
)NV@�E=ONE=�FX�WNYNV�XJKD�UNV�HN6U�GNV�
/RKGNM�GM�\NV$� PO� I/)NIU�HVD@� PO�
JN\NU�HVD�UTH�E=ONE=�FXV�JNV@�YN�NHG�
G+NK�0MUN�J6?�YN6M�I4M��G�PQNJM�N�
IQ�N@�+NNMU�+NZIH�OV��G�ISD[NMK�P%K�
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YN6M�YNW�JM�1%N�YNQHK�FN6��J6$�
���� ON\� LJ\V� GK� FNU� J 6@�
/RNHKWK� X V� ���� ON\� LJ\V�
InNGN[NV�HVD�GJN�)NN$�YNW�IRnR�HVD�
HNXR�WNIU�HVD�JM�1%N�YNQHK�FN6��
J6@��G�FZtQ�XJKD�I[MK�FN6��FXXV�HVD$�
YN6M�UTH�YN�NHG�JNVGV�'�N�GM�MJV�
JNV?��UNV�YF�"NFMN�[�$�IOU(FM�GV�
FNQ� "NFMN� [�$� H6D� PXGNV� S6\DVW�
IL1\V����ON\�OV�GM�MJN�JZt@�H[M�
IGOK�GV�GNX�LM�WZt�XJKD�MVD[K@YN6M�
YN��IQX�GXR9=�JNV�MJV�J6D$���@���@�
���\NV[�E=ONE=�FX�MJV�J6$�H6DXV�GJN�
JH� YNLGNV� E=ONE=� XJKD� FXN�t[V@�
IJ8QZ�G+NK� �NH=� LIMRU=X�GK�FNU�
XJKD�GMUN�J6@�HXTp��GV��LNUDM�N�
GK�FNU�GMUN�J6@�IRGNO�GK�FNU�
GMUN�J6@�SNJV�RNV�HTO\HNX�J6@FN6��
J6@� E=ONE=� J6$� YN6M� WF� LIM�NNH�
IH\XV�\[�[�N�E=�NE�NVD�GNV�+NK@�UNV�
LMVnNNX��JNV�[�$�LMVnNNX�EOKI\��JNV�
[��IG�IJ8QZE7H�WNV�J6�IMW<9�QV�MJN�

J6@�H6D�XJKD�QV�MJN�JZt@�IJ8QZ�QnN=X�QV�MJN�J6$�
H6D� UNV� YNLGK� UMJ� �G� ON�NNM�N�
YNQHK�JZt@�GNVE=�HJNX�YNQHK�XJKD�JZt$�

/RNHK�IRRVGNX8Q�WK�GNV�L��N�UNV@�
[T��GV�IFXN�LNM�XJKD�L0V�[K@�UNV�[T��GM�
I\�N$� XJKD� HN\ZH� )NN� [T�� '�N�
\VUN	QVUN�J6?��	��ON\�FNQ�OH!�HVD�
YNE=$�WNUV� R'U�YNQVnN�GM� [�� IG�
YN[V�GN�GNH�UVMV�GNV�GMXN�J6�UNV�H6D�UNV�
IM9N�=HV89�\VGM�GNH�GM�MJN�JZt�+NNE=$�
UNV��V�FKXKPG�NKHG�EO�+NZIH�LM�L]G9�JNV�
[E=@� �V� L]GNnN� UNV� IRnR� /UM� LM�
46\V[N$�IJ8QZ��NH=�IRnR��NH=�JNV[N@�HVMN�
PªVn�� �JK� J6$� H[M� R6.NIXG� �D[� OV�
JNV[N$�UNV�"ND9K�FWN�QK@�Y[MF�NK�RN\K�
FNU�XJKD�JNV[K$�YNL�IWX�mNI'U�NVD�GNV�
FNJM� LZWUV� JNV@� RNV� ONMK� mNI'U�Nt�
YNLGV�YDQM�J6D$�WF�LZMN�F] N�0� �JK�
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IQX��J�RN�NK�O5��IO��JNV[K$�Y+NK�
POK�GK�U6�NMK�S\�MJK�J6$
�� NX � GMX V � G V�

I\�V�¤�NO�GMXV�GK�
W�MU� XJKD	/RU��
WN V � JN V � WN� V � RJK�
�)NV�9�J6$
L]nX�	� IGOK� XV�

W 6O V � H T!O V � GJN@�
AUT(JVD�YN6M�GT1�GMXV�
G K � W�MU � XJ K D @�
IGOK�UM4�UNGXV	�!NDGXV�GK�YN6M�
��NX� QVXV� GK� W�MU� XJKD$� IO4=�
mNI'U�GV�¤IU�YLXN�LZ�N=�OHL=�N�GM�
QNV�YN6M�P8JVD�JK�IXMDUM�[TJNMUK�S\NV$�

NI¡��OF�GM�QVD[K$
P�NM�	��J�FNU�%KG�J6$�S65��GK�

JK�RN�NK�J6$�WJNt�mNI'U�GV�IR����N�
mNI'U� `NMN� GK� [�K� 2�R/)NN� GV�
IR���ON¥NG�HVD�YJDGNM�PIQU�JNVUN�

J6@�RJNt�OD"N�N=�JNV[N�JK	PO�OF�HVD�HU�
P\!XN@�
NI¡��WNV�GMV[K�RJK�JNV[N$
L]nX�	�FNJMK�O�NN�LM�GF�YN6M�

G6OV�UT(JNMN�MN7��/)NNILU�JNV[N�?�
P�NM�	� GF� JNV[N�

�J�UNV�Y+NK�XJKD�GJ�
OG U N � � � \ V I G X�
+NKUM�GK�SVUXN�WF�
mNI'UH�� JNV� WN�V[K�
UNV�POGV�F\�OV�FN��
¤GCIU� +NK� FQ\V[K@�
�JK�GJN�WN� OGUN�
J6$

H6DXV�UNV�UT(JVD�FNM	FNM�GJN�J6� IG�
W6ON� UT(JNMN� /R+NNR� J6� YN6M� W6OK�
UTHHVD�FN�NN�t�J6D	¤N���O+NK�HVD�R6OK�
HNXT�NK� /R+NNR� YN6M� FN�NN�t� JNVUK�
J6D	ON�NGNVD�GK�GI%XNE�NVD�HVD� )NNV0�N�
JVM	4VM�JNV�OGUN�J6�IGDUT�HZ\U��O+NK�
HXT��� J6D@� FN�� ¤GCIU� Y+NK� +NK�
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NT��YN6M�YIO��J6$
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HVMV�[\V�HVD�!Z\�MJK�J6@�POHVD�OV�UT(JNMN�
YN\NVG�IRGK�N=�JNVGM�UT(JNMV� I
N
NT�
GN�OF�GT1�YN\NVIGU�GM� MJN� J6�
YN6M�UTH�OV�YNVU¤NVU�GM�QV�MJN�J6$
P�NM�	�[\V�HVD�GN�Y)N=�J6�HXFTI��

GN� FIJ[N=HK� YD
N� �RJ[UKECN�
OKPF�@��JNt�WNV�GNH�JNV�MJN�J6�YN6M�
PO�GNH�GN�WNV�4\�IH\�MJN�J6�RJ�
OH!�HVD�YN�MJN�J6$
�IQ�QTF=\UN�HJOZO�JNVUK�JNV�UNV�

�NKMV	�NKMV� 
NI'U� GNV� 
NMKM� HVD� PUNM�
\NYNV	F\�IH\V[N$
L]nX�	� UT(JNMK�YLV^NN� \NV[NVD� GK�

FNUNV D� HV D� ��NX� 7�NQN� WNUN� J6$�
FNM	FNM�HX�ODONM�GK�YNVM�QN60�XN�
SNJUN� J6$� HVMK� ¤GCIU� FJTU� SDS\�
YN6M�YSVUX� J6$� HX�YN6M� ¤N�N�GK�
SVUXN�HVD�YOD>��YIQ2��SKWVD�YN�
"NTOK�J6D$
P�NM�	� EOI\�V� IG� UTH� YLXK�


NNDU�ON�NXN�GK�[IU�XJKD�M>N�OGKD@�
YN6M� EOI\�V� IG� FN�NN�t� YNXV� LM�

2�NGT\�JNV�Y
NNDIU�YN6M�SDS\UN�GNV�
IXHD �N� IQ�N$� �J� WNV� FNJM� OV�
YNXVRN\V�Q
N=XN)NK=�YLXV�ON)N�FNJM�
GN�RNUNRM�N�\NUV�J6D@�POOV�YN-H�
GV�RNUNRM�N�HVD��G�GNV\NJ\�YN6M�
Y/U	2�/UUN�YN�[�K�)NK$�POK�GN�
¤+NNR�UT(JNMV��LM�+NK�L0�N$�I/)NM�JNV�
WNYNV@�Y
NNDIU�GNV� /)NNX� X� QV� QC���
+NNR�OV� mNI'U�GNV� FNM	FNM� LTGNM�
GM@� RJK� LTMNXK� Y31K� YR/)NN�
RNILO�\V�YNYNV$

�H
N��Y[\V�YDG�HVD����H
N��Y[\V�YDG�HVD����H
N��Y[\V�YDG�HVD���
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Y[NVMN4NVIF�N��HNXIOG�MNV[��OV�HTI'UY[NVMN4NVIF�N��HNXIOG�MNV[��OV�HTI'UY[NVMN4NVIF�N��HNXIOG�MNV[��OV�HTI'U

H6D@
M NWG THNM�

Y N O R N X K @�
� I L U N � G N�
XNH	� XNMN��N�

YNORNXK�� FJTU� OH�� OV� �G�
L]GNM�GV�HNXIOG�MNV[�OV�LKI0�U�
)NN�IWOV�Y[NVMN4NVIF�N�GJUV�J6D$�
EOGV�I\��HVI0G\�ONDEO�HVD�GNVE=�
E=\NW�XJKD�J6$�H6D�QO�ON\�OV�EO�
MNV[� OV� LKI0�U� )NN$� HT!V� IFXN�
GNM�N�FJTU�0M�\[UN�)NN@� IQ\�
GK��N0�GXV�FJTU�UVW�JNV�WNUK�)NK@�
YOTMI^NU�HJOTO�GMUN�)NN�YN6M�
HC5�T�GN�+N��\[N�MJUN�)NN$�I4M�
H T! V � I 0 L ] V 
 N X � �H N X IOG�
YRONQ� � J N V � [� N $ � EOG V�
ON)N	ON)N�HT!V�+NK0��HVD�+NK�+N��
\[UN�)NN�EOI\��H6DXV�+NK0�	+NN0��

RN\K� W[JNVD� LM� WNXN� 1NV0�� IQ�N$�
HVMK� JN\U�GNV� QV>NGM� HVMV� LIMRNM�
RN\V� HT!V� FKGNXVM� GV� O+NK� Y31V�
0N:'9MNVD� GV� LNO�\VGM� [�� LM� HVMK�
JN\U�HVD�GNVE=�OT�NNM�XJKD�JTYN$�HVMV�
O+NK�L]GNM�GV�HVI0G\�9V/9�IG��[��
LM�ONMK�IMLNV9=a�XN:H=\�YN�K$�

JHXV�OF�P(HKQVD�1NV0��QK�YN6M�H6D�
WKRX�OV�JUN
N�JNV�[�N$��G�FNM�H6DXV�
Y>NFNM�HVD��G�\V>N�L��N�IWOHVD�HVMV�
W6OV�JK�\^N�N�IQ��)NV$�POGNV�L��XV�
GV� FNQ� H6DXV� PO� \V>N� GV� \V>NG�
0N:'9M� L]QKL@� WNV� GK� W�LTM� HVD�
HXNVISIG5OG�J6D@�OV�O(LG=�IG�N$�
PXGV� LNO� HVMN� E\NW� �G� ON\�
S\N$�H6D�JM�HJKXV�PXGK�'\KIXG�
LM�WNUN�)NN$��G�ON\�FNQ�P8JNVDXV�
HT!V� QRNE=�NVD� GK� HN N� GNV� YN�NN�
GMXV�GNV�GJN�LM�YN�NN�GMUV�JK�ONMV�
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\^N�N� I4M� OV� RNLO� YN� [�$�
0N:'9M�XV�I4M�OV�QRNE=�NVD�GK�HN N�
F��N�QK$�H6D�FJTU�ISDIUU�MJXV�\[N�
'�NVDIG�EX�QRNE=�NVD�GV�FJTU�[D+NKM�
ONE0�E4V'9�JNVUV�J6D$

\NV[�GJUV�J6D�IG�+N[RNX�FJTU�
Q�N\T�J6�YN6M�OF�GK�LTGNM�OTXUN�
J6� YN6M� �G� IQX� +N[RNX� XV� HVMK�
L]N)N=XN�+NK�OTX�\K$�HVMV��G�IH �XV�
HT!V�[T�QVR�GV�FNMV�HVD�FUN�N$�H6DXV�
�J�ON�NXN�GMXV�GN�HX�FXN�I\�N�
'�NVDIG�GMXV�OV�GNVE=�XTGONX�UNV�
XJKD�JNVUN$�H6D�[T�QVR�GV��G�I
Np��
GV� "NM� L]IUIQX�WNGM� [T�QVR�GK�
U/RKM� LM� ��NX�GMXV� \[N$� EO�
��NX� OV� HT!V� FJTU� ODUTIp9� IH\K�
YN6M�HT!V�EOHVD�YNX8Q�YNXV�\[N$�
I4M� H6DXV� HJOTO� IG�N� IG� HVMK�
UFK�U� IQX	L]IUIQX� LJ\V� OV�
Y31K� JNVUK� WN� MJK� J6$� QNV� J�UV�

[T�QVR�GK�U/RKM�LM� ��NX�GMXV�
OV@� HVMK� ONMK� OH/�N�t� [N�F� JNV�
[E=$� I4M� H6D� WNV�NLTM� YN�N� YN6M�
[T�QVR�OV�QK^NN�\K$�POGV�Y[\V�
J�UV�HVMV�LIMRNM�GV�OQ/�NVD�XV�+NK�
QK^NN�\K$�

YNW�[T�QVR�GK�YJVUT�GK�GCLN�
OV�H6D�IF\GT\�/R/)N�WKRX�WK�MJN�
JZt$�H6D�PX�O+NK�\NV[NVD�OV�WNV�IGOK�
+NK�L]GNM�GK�
NNMKIMG��N�HNXIOG�
LMV
NNXK�OV�[TWM�MJV�J6D�IRXUK�GMUN�
JZt� IG� RNV� 
NI'ULNU� QK^NN� \VGM�
ODWKRXK�HD �GN�WNL�YN6M�[T�QVR�
GK� U/RKM� LM� ��NX� W�M� GMVD$�
EOOV� PXGV� O+NK� Gp9� QZM� JNV�
WN�t[V$� H6D� UJVIQ\� OV� [T�QVR� GV�
SM�NNVD�HVD�L]�NNH�GMUN�JZt$

XNH	�MNWGTHNM�YNORNXK
FKGNXVM@�MNW/)NNX
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(TGGFQO�HTQO�#IQTCRJQDKC�(TGGFQO�HTQO�#IQTCRJQDKC�(TGGFQO�HTQO�#IQTCRJQDKC�

/͕� ZĂũŬƵŵĂƌ� �ƐǁĂŶŝ� ƐͬŽ� ^ƌŝ�
EĂƌĂǇĂŶ � �ĂƐ � �ƐǁĂŶŝ ͕ � ǁĂƐ�
ƐƵīĞƌŝŶŐ� ĨƌŽŵ� ĂŶ� ŝŶĐƵƌĂďůĞ�
ƉƐǇĐŚŽůŽŐŝĐĂů�ĚŝƐĞĂƐĞ͕�ŬŶŽǁŶ�ĂƐ�
�ŐŽƌĂƉŚŽďŝĂ� ;�� ŬŝŶĚ� ŽĨ� ƉĂŶŝĐ�
ĚŝƐŽƌĚĞƌͿ͘�dŚĞƌĞ�ŝƐ�ŶŽ�ƉƌŽƉĞƌ�ĐƵƌĞ�
ĨŽƌ�ƚŚŝƐ�ŝŶ�ŵĞĚŝĐĂů�ƐĐŝĞŶĐĞ͘�/�ŐŽƚ�
ĂŋŝĐƚĞĚ� ǁŝƚŚ� ƚŚŝƐ� ĚŝƐŽƌĚĞƌ� ƚĞŶ�
ǇĞĂƌƐ� ĂŐŽ� ĂŶĚ� ĂƐ� Ă� ƌĞƐƵůƚ͕� /�
ĚĞǀĞ ůŽƉĞĚ � ƐǇŵƉƚŽŵƐ � ů ŝ ŬĞ�
ĞǆƚƌĞŵĞ� ĨĞĂƌ� ǁŝƚŚŽƵƚ� ƌĞĂƐŽŶ͕�
ŝŶĐƌĞĂƐĞĚ� ŚĞĂƌƚ� ďĞĂƚ͕� ĞǆĐĞƐƐ�
ƉĞƌƐƉŝƌĂƟŽŶ͕�ĞǆƚƌĞŵĞ�ŝŶƐĞĐƵƌŝƚǇ͕�
ĨĞĂƌ�ŽĨ�ůŽƐŝŶŐ�ŵĞŶƚĂů�ďĂůĂŶĐĞ�ĂŶĚ�
ĨĞĂƌ�ŽĨ�ƐƵĚĚĞŶ�ĚĞĂƚŚ�ĞƚĐ͘�̂ ůŽǁůǇ�/�
ŐŽƚ� ŝŶŇŝĐƚĞĚ� ǁŝƚŚ� ĚĞƉƌĞƐƐŝŽŶ�
ĂůƐŽ͘�/�ĚĞǀĞůŽƉĞĚ�ĨĞĂƌ�ŽĨ�ĐƌŽǁĚƐ�
ĂŶĚ� ǁŽƵůĚ � ĂǀŽŝĚ � ŐŽŝŶŐ � ƚŽ�
ĐƌŽǁĚĞĚ�ƉůĂĐĞƐ͘

�ĞĐĂƵƐĞ�ŽĨ�ŵǇ�ĐŽŶĚŝƟŽŶ͕�ŵǇ�
ĨĂŵŝůǇ� ŵĞŵďĞƌƐ� ŐŽƚ� ĐŽŶĐĞƌŶĞĚ�
ĂŶĚ�ƚŽŽŬ�ŵĞ�ƚŽ�ĂůŵŽƐƚ�Ăůů�ŐŽŽĚ�
ĚŽĐƚŽƌƐ�ŽĨ��ŝŬĂŶĞƌ�ďƵƚ�ƚŚĞƌĞ�ǁĂƐ�

Ŷ Ž � ŝ ŵ Ɖ ƌ Ž ǀ Ğ ŵ Ğ Ŷ ƚ � ŝ Ŷ � ŵ Ǉ�
ĐŽŶĚŝƟŽŶ͘� /�ǁĂƐ� ĐŚĞĐŬĞĚ� ĨŽƌ� Ăůů�
ĚŝƐŽƌĚĞƌƐ� ĂŶĚ� Ăůů� ŵĞĚŝĐĂů� ƚĞƐƚƐ�
ǁĞƌĞ� ĐŽŶĚƵĐƚĞĚ� ŽŶ� ŵĞ� ďƵƚ� Ăůů�
ƌĞƉŽƌƚƐ� ŝŶĚŝĐĂƚĞĚ� ƚŚĂƚ� /� ǁĂƐ�
ŶŽƌŵĂů͘�/�ǁĂƐ�ĐŚĞĐŬĞĚ�ƚŚƌŝĐĞ�ĨŽƌ�
dŚǇƌŽŝĚ� ǁŝƚŚŝŶ� ƚǁŽ� ǇĞĂƌƐ� ďƵƚ�
ĞǀĞƌǇ�ƟŵĞ�ƚŚĞ�ƌĞƉŽƌƚƐ�ŝŶĚŝĐĂƚĞĚ�
ŶŽƌŵĂů�ĨƵŶĐƟŽŶŝŶŐ͘�

tĞ�Ăůů�ůŽƐƚ�ŚŽƉĞ�ĂŶĚ�/�ůŽƐƚ�ƚŚĞ�
ƉƵƌƉŽƐĞ�ŽĨ� ůŝĨĞ͘� /�ǁĂƐ�ĚĞĞƉ� ŝŶƚŽ�
ŝŶĨĞƌŝŽƌŝƚǇ� ĐŽŵƉůĞǆ� ĂŶĚ� ƚŚĞƌĞ�
ǁĂƐ�ŶŽ�ŚŽƉĞ�ŝŶ�ƐŝŐŚƚ͘�

KŶĐĞ� /� ƌĞĂĚ� ŝŶ� Ă� ŶĞǁƐƉĂƉĞƌ�
ĂďŽƵƚ� Ă� ĚŝƐŽƌĚĞƌ͕� ǁŚŝĐŚ� ŚĂĚ�
ƐŝŵŝůĂƌ� ƐǇŵƉƚŽŵƐ� ůŝŬĞ� ŵĞ͘� /�
ĐŽŶƚĂĐƚĞĚ� ƚŚĞ� ǁƌŝƚĞƌ� ŽĨ� ƚŚĂƚ�
ĂƌƟĐůĞ͕� �ƌ� WƌĂĚĞĞƉ͕� Ă� :ĂŝƉƵƌ�
ďĂƐĞĚ�WƐǇĐŚŝĂƚƌŝƐƚ͘�

dŚĞŶ�ƐƚĂƌƚĞĚ�Ă�ůŽŶŐ�ƉƌŽĐĞƐƐ�ŽĨ�
ŵĞĚŝĐĂƟŽŶ�ƚŚĂƚ�ĐŽŶƟŶƵĞĚ�ĨŽƌ�Ă�
ǇĞĂƌ͘ ��ǀĞƌǇ�ŵŽŶƚŚ�/�ƵƐĞĚ�ƚŽ�ǀŝƐŝƚ�
Śŝŵ͘�KŶĞ�ĚĂǇ�ŚĞ�ĂĚǀŝƐĞĚ�ŵĞ�ƚŽ�
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ĐƵƚ�ĚŽǁŶ�ŵǇ�ĚŽƐĞ�ŽĨ�ŵĞĚŝĐŝŶĞƐ�
ƚŽ�ŚĂůĨ͘ ��Ƶƚ�ǁŚĞŶ�/�ĚŝĚ�ƚŚĂƚ͕�Ăůů�ƚŚĞ�
ƐǇŵƉƚŽŵƐ� ƌĞĂƉƉĞĂƌĞĚ� ĂŶĚ� /�
ĐŽŶƚĂĐƚĞĚ�Śŝŵ͕�ǁŚŽ�ƚŚĞŶ�ĂĚǀŝƐĞĚ�
ŵĞ�ƚŽ�ŬĞĞƉ� ƚĂŬŝŶŐ� ƚŚĞ� ĨƵůů�ĚŽƐĞ�
ĨŽƌ� Ă� ůŽŶŐ�ƉĞƌŝŽĚ� ƐŝŶĐĞ�ŵǇ� ĐĂƐĞ�
ǁĂƐ�ƐĞǀĞƌĞ͘�/�ŐŽƚ�ǀĞƌǇ�ĐŽŶĐĞƌŶĞĚ�
ďĞĐĂƵƐĞ�/�ǁĂƐ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ƐŝĚĞ�
ĞīĞĐƚƐ�ŽĨ�Ăůů�ƚŚŽƐĞ�ĚƌƵŐƐ͘�

WĞŽƉůĞ� ƐĂǇ� ƚŚĂƚ� 'ŽĚ� ŝƐ� ŬŝŶĚ�
ĂŶĚ� ŚĞĂƌƐ� ĞǀĞƌǇďŽĚǇΖƐ� ƉƌĂǇĞƌ�
ĂŶĚ� ŽŶĞ� ĚĂǇ� ŚĞ� ŚĞĂƌĚ�ŵŝŶĞ� ĂƐ�
ǁĞůů͘�KŶĞ�ŽĨ�ŵǇ�ĨƌŝĞŶĚƐ�ƚŽůĚ�ŵĞ�
ĂďŽƵƚ� 'ƵƌƵĚĞǀ� ^ŝǇĂŐ͘� /� ĚĞĐŝĚĞĚ�
ƚŽ�ŐŝǀĞ�ŝƚ�Ă�ƚƌǇ�ƐŝŶĐĞ�ƚŚĞƌĞ�ǁĂƐ�ŶŽ�
ŚĂƌŵ͘�/�ƐƚĂƌƚĞĚ�ŐŽŝŶŐ�ƌĞŐƵůĂƌůǇ�ƚŽ�
ƚ Ś Ğ � ƌ Ğ Ɛ ŝ Ě Ğ Ŷ Đ Ğ � Ž Ĩ � Ž Ŷ Ğ � Ž Ĩ�
'ƵƌƵĚĞǀΖƐ� ĚŝƐĐŝƉůĞƐ� ĨŽƌ� ĚĂŝůǇ�
ŵĞĚ ŝ ƚ ĂƟŽŶ � ŽŶ � 'Ƶ ƌƵĚĞǀ Ζ Ɛ�
ƉŚŽƚŽŐƌĂƉŚ͘�ZĞŐƵůĂƌ�ŵĞĚŝƚĂƟŽŶ�
ŐĂǀĞ� ŵĞ� Ă � ƵŶŝƋƵĞ� Ŭ ŝŶĚ� ŽĨ�
Ɛ ĂƟƐ ĨĂĐƟŽŶ � ĂŶĚ � / � Ɛ ƚĂ ƌ ƚĞĚ�
ĞŶũŽǇŝŶŐ�ŝƚ͘� /�ĂůƐŽ�ƌĞĂůŝǌĞĚ�ƚŚĂƚ� /�
ǁĂƐ� ĨĞĞůŝŶŐ� ďĞƩĞƌ� ĚĂǇ� ďǇ� ĚĂǇ͘�
^ƵƌƉƌŝƐŝŶŐůǇ�ǁŝƚŚŝŶ�ƚǁŽ�ǁĞĞŬƐ�ŽĨ�

ƌĞŐƵůĂƌ�ŵĞĚŝƚĂƟŽŶ�ŽŶ�'ƵƌƵĚĞǀΖƐ�
ƉŚŽƚŽŐƌĂƉŚ�ŽŶůǇ͕�/�ŐŽƚ�ĐƵƌĞĚ�ŽĨ�Ăůů�
ŵǇ�ƉƌŽďůĞŵƐ͘�

dŚĞŶ� /� ƚƌĂǀĞůůĞĚ� ĂůŽŶĞ� ƚŽ�
:ŽĚŚƉƵƌ� ĂŶĚ� ƌĞĐĞŝǀĞĚ� ŝŶŝƟĂƟŽŶ�
ĨƌŽŵ� 'ƵƌƵĚĞǀ͘� EĞǆƚ� ǁĞĞŬ͕� ŵǇ�
ĨĂŵŝůǇ�ĂůƐŽ�ƌĞĐĞŝǀĞĚ�ŝŶŝƟĂƟŽŶ͘�/ƚ�
ŝ Ɛ � ĚƵĞ � ƚŽ � ĂŶ � ƵŶŵŽƟǀĂƚĞĚ�
ŬŝŶĚŶĞƐƐ�ŽĨ�ŵǇ� ƐƉŝƌŝƚƵĂů�ŵĂƐƚĞƌ�
'ƵƌƵĚĞǀ� ^ŝǇĂŐ� ƚŚĂƚ� ƚŽĚĂǇ� /� Ăŵ�
ůŝǀŝŶŐ�Ă�ŶŽƌŵĂů�ůŝĨĞ͘

/� ƌĞƋƵĞƐƚ� ĞǀĞƌǇŽŶĞ� ǁŚŽ� ŝƐ�
ƐƵīĞƌŝŶŐ� ĨƌŽŵ� ĂŶǇ� ŬŝŶĚ� ŽĨ�
ŝ Ŷ Đ Ƶ ƌ Ă ď ů Ğ � Ɖ Ś Ǉ Ɛ ŝ Đ Ă ů � Ž ƌ�
ƉƐǇĐŚŽůŽŐŝĐĂů� ĚŝƐŽƌĚĞƌ� ƚŽ� ƚĂŬĞ�
^ Ś Ă ŬƟƉĂ ƚ � / Ŷ ŝ Ɵ ĂƟŽŶ � Ĩ ƌ Žŵ�
' Ƶ ƌ Ƶ Ě Ğ ǀ � Ă Ŷ Ě � Đ Ś Ă Ŷ ƚ � ƚ Ś Ğ�
^ĂŶũĞĞǀĂŶŝ�ŵĂŶƚƌĂ�ĂŶĚ�ŵĞĚŝƚĂƚĞ�
ŽŶ� 'ƵƌƵĚĞǀΖƐ� ƉŚŽƚŽ� ƚŽ� ďĞ� ĨƌĞĞ�
ĨƌŽŵ�ŝƚ͘

/ � ĞǆƉ ƌĞ Ɛ Ɛ � ŵǇ � ŚĞĂ ƌƞĞ ů ƚ�
ŐƌĂƚĞĨƵůŶĞƐƐ� ƚŽ� ŵǇ� ŽŵŶŝƉŽƚĞŶƚ�
'ƵƌƵĚĞǀ͘�
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\[N�IG�SVUXN�'�N�J6�YN6M��J�+NK�
HJOZO�JNVXV�\[N�IG�RJ�F] N�0�HVD�
OF�W[J� J6@� PX� O+NK� /UMNVD� LM� J6�
IWXGV�OH�L�JHNMV�YLXV�GV8£�J6D@�
LM8UT� Y+NK� UG� JHVD�
AYLXK� SVUXN� XJKD�
IH\K$�


NN�Q� EOK� GNM�N�
OV� IG� RJ� �VOK� SKW�
XJKD�J6�WNV�FXK	FXN�K�
AIH\UK�JNV@�FI<G�POV�
YN[�GK�UMJ�QJGN�N�
WNUN� J6$�WKRX�GV�GT1�YONHN8��
^N�NNVD�HVD�O+NK�GNV�YLXV�Y8QM�HNXNV�
�G� +NNR	ON� YXT+NR� JTYN� JNV[N@�
�G� UMJ� GK� YN8UIMG� ¤VM�NN� �N�
OI���
NI¡�	�OK�IWOGNV�
N&QNVD�HVD�
OH!N�XJKD�OGUV@�X�JK�POGV�RJNt�
JNVXV�GN�GNVE=�GNM�N� J6� '�NVDIG�RJ�


NZ8�� HVD� OV� PH0�UK� J6@� YGNM�N� JK�
POGK�P5LI�N�JNVUK�J6@�YN6M�W�MU�
GK� UMJ� \N[	\LV9� OV� >NN\K� J6@�
7RN\N� GK� UMJ� /L�9� J6$� JHNMN�
OHZSN�FSLX�ON^NK� J6� PO� IR
NT��

P5ONJ�GN@�IR�NV[�GK�
PO� 2�NGT\UN� GN@�
IWOGN� GNVE=� GNM�N�
XJKD�IQ>NUN$�

LM�
NK"N]�JK�JH�EO�
IG
NNVM� YR/)NN� GNV�
LNM� GM� WNUV� J6D� YN6M�
W 6O V � HX� Y8�� OF�

JI)N�N�\VUN�J6�R6OV�JK�PO�
NI'U�LM�
+NK�YLXN�YI�NGNM�WHN�\VUN�J6�YN6M�
YNQ
NNV~�GV�RN[N0(FM�OV�POV�YNRC�N�
GM�QVUN�J6��RJ�POV�IGOK�GN�=�HVD��N�
IGOK�2�RON��Y)NRN�¥NH=�HVD�\[N�
QVUN�J6$�Y)NRN�¤N�N�POV�LG0��\VUN�J6�
YN6M� �IQ� IGOK� WNVI>NH� HVD� POV� X�
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4DON�V��N�
NNOX@�IRW��YN6M�/R5R�
WHNXV�GN�GNH�POOV�X�\V�UNV� POV�
8�ZXNI�NG� PQNM� +NNRXNYNVD� OV� LNVU�
0N\UN�J6$�G+NK	G+NK��J�
NI¡�YN6M�
+N K � XKS V � 4 tO� WNUK� J 6 $ � YN 6 M�
G+NK	G+NK�OF�GT1�0ZF�WNUN�J6$�

+NNM[]/U��G�1NV9K�1N�N�GNV�1NV0��
GM�Y8��GT1� +NK� 
NV�N� XJKD� MJUN$�
LM8UT�WF�ON�NG�YLXV�HNXO�GNV�
XKMR�FXN�STGN�YN6M�IRSNMNVD�GV�WN\�
HVD�4DO�WNXV�GN�POV�>NUMN�XJKD�MJN@�
WF� RJ� YLXV� ¤N�N� GNV� 
NN8U� GM�
STGN�YN6M�JM�OH��+NNRNRV
NNVD�U)NN�
E31NYNVD�GK�+NNMK�YND¥NK�POV�P0�N�V�
XJKD� MJUK@� UF�YLXV� EO� LIM�GCU�
YI/U5R�HVD�RJ� I4M��G�XE=�>NNVW�
G MU N � J 6 @ � H N X N V � �G � XR K X�
U��NNR/)NN� JNV@� /R318Q� YR/)NN�
GV�I\���G�XE=�¤VM�NN�JNV$�

W6OV	W6OV�POGV�AOI���¥�NXNVD@�
POGK�Y+NK,ON� `NMN@�YNR
�GUN�

`NMN@�POGK��GN[]UN�F��UK�WN�V[K@�
POV�HJOZO�JNV[N�IG�POGV�YDQM�GK�
¤VM�NN�WKIRU�JNVUK�WN�MJK�J6$�

B;RVQ� HVD� GJN� J6@� ARJ� IR
NN\�
FXGM@� WNV� WKIRU� J6� POV� FNJM�
IXGN\�\NUK�J6��WNV�HCU�)NN�POV�LTX��
WN[]U�GMUK� J6$� �c�cce�j�� RJ�
P�NMNV�NM� 2�¡�LT�9UN@�YI¥NGNI�NG�
%N VO � F\� YN 6 M � ORN V = L I M � �G�
/R318QUN� ¤N,U� GM� MJK� J6� HNXNV�
ON�NG�GV� 2�I'U5R�GV� +NKUM� �G�
YN6M�
NI'U�YN6M�2�I'U5R�JNV$�


 N T � � H V D @ Y L X K � I X 
S V � 9�
��NXNRI/)NIU�HVD��Y)NN=Ua�YLXV�"NM�
HVD@�
NN8U@�YNt>NVD�HZDQV���NX�GK�I/)NIU�
HVD��ON�NG�QV>NV[N�IG�POGV�Y8QM�
RN\K� EO� 
NI¡� GK� [IUIRI�N� J6@�
ODJIU�J6@�"N9UK	F��UK�UKR]UN�J6�YN6M�
RJ�POGV�Y8QM��VOV�S��UK�PUMUK�J6�
HNXNV�POGN�YLXN�GNVE=�/)NNI�5R�X�
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JN V $ � IF<G T\� OWKR� U�R� G V�
IJ\XV	0T\XV� W6ON� JK� \[UN� J6$�
Y8QM�GK��J�[IUIRI¥N�EUXK�¤F\�
+NK�JNV�WN�OGUK�J6�IG�WF��J�
NI¡�
PUMV�UNV�QVJ�GNV�!TGN�0N\V�YN6M�WF�
S��V� UNV� OK¥NN�GMGV� LK1V�GK� UM4�
> N K D S � Q V R V $ � J H N M K � O I ���
¥�NXNRI/)NIU� HVD� Y)NN=Ua� ON�NNM�N�
FN��WKRX�HVD@��J�YN8UIMG�
NI¡��
7�NQN��NKHK�L0��WN�V[K�YN6M�LK1V�GK�
YNVM��G�QFV�JT��H8Q�/L8QX�GK�UMJ�
\[V[K@��J�JH�LJ\V�JK�QV>N�STGV�J6D$�

EOGV�Y\NRN@�JHVD��JONO�JNV[N�
IG��J�>NN\K��G�YR6�I'UG�
NI¡�
XJKD�J6�FI<G��G�PLI/)NIU�J6@�JHNMV�
Y8QM��G�YI/U5R�J6�WNV�HNXNV�JHNMN�
�G� OJNMN� JNV@� GNVE=� SKW� WNV� JHVD�
OTQC��UN@��G�9VG�OK�¤QNX�GMUK�JNV�
YN6M�QTIX�N�GV�¤IU��G�
NN8U�QCI�9�
QVUK�JNV$�

�J�1NV9K	OK�SKW�WNV�¥N0�GUK�J6�

Y8QM�LNGM�HXT���Y+NV_�FX�WNUN�
J6�YN6M�I4M�G+NK�YGV\N�XJKD�MJUN$�
RJ�OF�OH��OR= �ON)N�HN6WZQ�J6$�

RJ�JHVD�,�NM�GMUK�J6@�JHNMV�OHKL�
J6�YN6M�O
N¡��J6$�YN6M�YWKF�FNU��J�
J6� IG�WF�JH�EOV�WNX�\VD�UF�OF�
W[J@�OF�WKRNVD�HVD@�OF�R/UTYNVD�HVD@�
RJ� �G� JK� SKW� J6�� POOV� OK�NN�
O(LG=�WNV0�N�WN�OGUN�J6�HNXNV�RJ�
OSHTS�OHNX�JK�JNV@�QKRNM�GJKD�J6�
JK�XJKD$�

UF� JH� �G� �VOK� SKW� YLXV�
Y8QM�/L
N=�GM�[�V�WNV�ONR=+NN6IHG�

NI'U�NVD�GV�JN)N�HVD�I>N\N6XN�XJKD�J6@�
AAH6D�ONVSUN�JZt�YU��HVMN�YI/U5R�J6�
�VOK� IXMK�^NT£�YN6M��^N��NNM�NN�+NK�
XJKD� J6@� FI<G� JHNMK� O�NN� GN�
HZ\+NZU� U)�� J6@� JH@�OSHTS� JH@�
RJ�RN/UIG�GV8£� J6@�YXTMN[�YN6M�
YI/U5R@�SVUXN�YN6M�
NI¡��JD6$
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UF�RJ�LTMNVIJU�GNV�ON)N�\VGM�
/R�D�\\�GNV�WNGM�IH\N�U)NN�POV�
HXNXV�GN�¤�5X�GMXV�\[N$

\\�GN�LIU	AYF�FJTU�JNV�[�N$�
YF�"NM�\N69�S\NV$�OZ�=�GV�¤GN
N�GV�
OHNX� GNVE=� ¤GN
N� XJKD@� [D[N� GV�
OHNX� GNVE=� LIR � XJKD@� +NNE=� GV�
OHNX�GNVE=�LIMWX�XJKD�U)NN�L5XK�GV�
OHNX�GNVE=�OT>N�XJKD$� "NM�OV�FNJM�
MJGM�UTH�HT!V�PO�OT>N�OV�RDISU�GM�
MJK�JNV$�L5XK�JNVXV�GV�XNUV@�HVMV�¤IU�
UT(JNMN�+NK�GT1�GU=2��J6$

W6OK� IGOK�GK� IS�N�GK� I/)NIU�
JNVUK�J6@�R6OK�JK�RJ�FNU�GMUN�J6@�
'�NVDIG�R6OK�JK�POGK�OH!�JNVUK�J6$�

LTMNVIJU�ON)N�)NN�UNV� POV� +NK�YLXK�
OH!�GV�YXTONM�GT1�GJXN�JK�)NN$�
POXV�GJN@�AAXV 	�¤GN
N�GV�OHNX�
GNVE=� ¤GN
N� XJKD@� /RNR\(FX� GV�
OHNX�GNVE=�UK)N=�XJKD@�[MH�G(F\�
GV�OHNX�GNVE=�OT>N�XJKD�U)NN��NX�GV�
OHNX�GNVE=�LIMWX�XJKD$�UT(JNMV�S\V�
YNXV�OV�HNXNV@��J�O+NK�GT1�\T,U�JNV�
[�N�J6�$�UT(JNMV�RJNt�JNVXV�OV�JK�UK)N=@�
�NX@�¤GN
N�U)NN�OT>N�O+NK�GT1�)NN$�
YF�UNV� "NM� +NZURNON�GV� OHNX� J6$�
YF�J%�5�N[�QNV$�WNV�GT1�JTYN�POV�
+NZ\�WNYNV� �RD� \N69GM�YLXN� "NM�
OD+NN\NV$

\VIGX� \\� GK� ISU� +NZIHGN@�

ON¥NGNVD�GV�.NX�FNV¥N�GV�I\��/RNHK�InNRNVHUK)N=�HJNMNW�GK�LT/UG�AYDIUH�
MSXN�GV�\V>N��HnN��mNT��IG�V�J6D@�YNnNN�J6�ON�NGNVD�GK�YNMN¥NXN�HVD�OJN�G�
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N�XJKD@�
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¤+NT�GV�OHNX�GNVE=�LIMWX�XJKD�U)NN�
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Y+NNR�J6$�HNXO�GK�XKMRUN�YN6M�
¤N�N� GK� 
NNDIU� HVD� JH� ODONM� GV�
YXI[XU�/LDQNVD�GNV�LJSNX�STGV�J6D@�
PX�OF�¤+NNRNVD�GNV�WNV�I1LV	I1LV�JHVD�
GN�=@�FNV�N�YN6M�ISDUX�GV�I\��¤VIMU�
IG�N�GMUV�J6D$�POK�UMJ�YF�Q6IJG�
SVUXN�GK�IX
S\UN�HVD�JHVD�/LDQNVD�GK�
�G� IRIS � +NK0�� IQ>NNE=� QVXV�\[K�
YN6M� �J� LUN� S\� [�N� IG� JH�
GN6X	OK� �NNUT� GV� FXV� J T�� J6 D$�
GN V
N N�N T�L� H V D � JH� �G� F0 � K�
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����<RX7XEH��*XUXGHY�6L\DJ¶V�6LGGKD�<RJD���*66<:HE��ZZZ�WKH�FRPIRUWHU�RUJ

>N\F\K� GV� FKS� MJ� MJV� J6D$� RJ�
ODRVQXNYNVD�GN��G�+NtRM�J6@�IWOHVD�
GNVE=� 
NI¡�
NN\K�J6D@�GNVE=�OTJNRXK@�
GNVE=�'\V
NWXG@�GNVE=�UK>NK@�GJKD�
L6XV�
NZ\��LM�P0�V�WN�MJV�J6D�UNV�GJKD�
XKSV�UKM�1Z9�MJV�J6D$�YN6M��J�S��FDQ�
JTYN�XJKD�IG�RVQXN�GN��G�[U=�ON�
¤U KU � J N V X V � \[U N � J 6 @ � IWO V�
IWO	IGOK� UMJ� Y8�� ODRVQXNYNVD�
OV@� IXU� X�K� ODRVQXNYNVD� OV� +NMXN�
W�MK� J6$� IJ\V	WT\VD� XJKD� UNV� JHVD�
WKRX�GN�JK�+NNX�XJKD�JNVUN$�YU��
GN�=�YNMD+N�GMXV�OV�LJ\V�JHVD� EO�
HJNXa� IR,\R� HVD� LZ�N=� IX
S\UN�
\NXK� JN V[K@� YN5HN� GK� XJK D@�
GNV
NN�NTYNVD� GK� ON(�NR/)NN� JNVXK�
SNIJ�$�O5��GN�GN�=�U+NK�YNMD+N�
JNV� OGV[N$� EO� GNV
NN�NTON(�� HVD�
JHNMK�QVJ��G�/R31�LN �GK�UMJ�
JNV[K� IWOGV� YDQM�GT1� UIXG� +NK�

IJ\V[N�UNV�JH�POV�QV>N�OGVD[V��NXK�
POV�LG0�XN@�POV�R
N�HVD�GMXN�JHNMV�
I\��OD+NR�JNV�WN�V[N$�PO�/R31UN�
HVD�2�NI�N�YN6M�IR31VQ�GK@�!Z%�GK�
OF� 
 N I'U�N t @ � YRS VUX� GK�
IRGCIU�Nt@� IR�LUN�t@� YN6M� PXGN�
ONMN� "NCI�NU� LIMRNM�GT\FT\�GMUV�
ON4� XWM� YN�VD[V� YN6M� JH� P8JVD�
STX	STX�GM�LG0��OGVD[V$�IX
S��
JK� YI;X7RM� GN� GNM�N� EUXN�
GN V
NN�N TYN V D � G V � YXTGZ\X� GK�
YON��UN� XJK D@� IWUXN� JHNM V�
YD�NGNMNVD�GN�IRMNV�N�J6$��GHN �EO�
LNRXK�IX
S\UN�HVD�JK�ONH)�=�J6�IG�
H6QNX�ON4�GMV�YN6M�YI;X�GK�HJUK�
[IU�GNV@�WNV� IFW\K�GN�ON�YOM�
M>NUK�J6@�FNJM�IXGN\V@�I4M�+NK�QVJ�
POGV� ON)N� \[GM� [IU� X� LG0�V@�
YNUDIGU�YN6M�P�N,U�X�JNV$
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JV�L]+NT��JM�W[J�UVMK�JK�E31N�LZMK�JNV�JV�L]+NT��JM�W[J�UVMK�JK�E31N�LZMK�JNV�JV�L]+NT��JM�W[J�UVMK�JK�E31N�LZMK�JNV�

JV�L]+NNV��mNNnRU�[T��UZ�IWOV�X�
UNV� JH�XNH�QV�OGUV� J6D� X�OH!�
LNUV� J6 D@� LM8UT� IWOV� JM� ^N�N�
YI�NGNI�NG� YXT+NR� GMXN�
SNJUV�J6D$

JHNMK� FTI�� GNV� L]FT�� GM@�
JHNMV� �Q�NVD� GNV� L]GNInNU� GM�
JHNMK�SVUXN�GN��LNDUM�GM@�RM�
QV�IG�JM�2�I'U�O3SV�WKRX�GK�
YNVM� WN[V@� YJDGNM� YN6M� POGV�

IL1\;[Z�QT�>N�YN6M�ODUNL�OV�+NN[V�YN6M�UVMV�IQ2��YN6M�mNT��L]VH�HVD�mNM�N�\V�WNV�OH/U�
mNNDIU�YN6M�OH/U�OT>N�GN�HZ\�O]NVU�J6$�

HVMN��Q��UT!OV�EUXN�+NMN�JTYN�J6�IG��VON�\[UN�J6�RJ�YXDUUN�HVD�46\�MJN�J6�YN6M�
HVMK�FTI��UVMK�PLI/)NIU�OV�LZ�N=U�N�YN\NVIGU��JNVGM�mNT�UH�JKMV�GK�UMJ�SHG�MJK�
J6$�UZ�YQa+NTU�WNQZ[M�J6�WNV�O+NK�SKWNVD�GNV��LNDUIMU�GMUN�J6�@�GT�LUN�HVD�OV�OTDQMUN�
IXGN\UN�J6@�Yt�NVMV� �HVD�OV�L]GNnN�GNV�\NUN�J6@�GKS0��HVD�OV�IXH=\�W\@�Y.NX�HVD�OV�
.NX�YN6M�YJDGNM�HVD�OV�+N\NE=�IXGN\�\NUN�J6$�

UVMV�YDQM@�UVMV�`NMN@�UVMV�I\��JH�WKUV�J6D�YN6M�UVMN�IR�NNX�JHNMV�WKRX�GN�LMH�
/RNHK�J6$�RM�QV�IG�JM�W[J�UVMK�E31N�LZMK�JNV@�UVMK�mNNDIU�OH/U�+NZ�LM�MN7��GMV$
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����<RX7XEH��*XUXGHY�6L\DJ¶V�6LGGKD�<RJD���*66<:HE��ZZZ�WKH�FRPIRUWHU�RUJ

(WVWTG�QH�+PFKC(WVWTG�QH�+PFKC(WVWTG�QH�+PFKC
/ŶĚŝĂ� ƌĞŵĂŝŶĞĚ� Ă� ƐůĂǀĞ� ĨŽƌ�

ĐĞŶƚƵƌŝĞƐ� ǁŚŝĐŚ� ůĞĚ� ƚŽ� ƚŚĞ�
ƐĞƩůŝŶŐ�ŽĨ�ĚĂƌŬŶĞƐƐ�ŽŶ�ƚŚŝƐ�ŚŽůǇ�
ůĂŶĚ͘� �ǆĐĞƉƚ� ĨŽƌ� ͚sĞĚĂŶƟƐ͕͛�
ĨŽůůŽǁĞƌƐ� ŽĨ� Ăůů� ƚŚĞ� ƌĞůŝŐŝŽŶƐ� ŽĨ�
ƚŚĞ � ǁŽƌ ůĚ � ŚĂǀĞ � ƵŶƟů � ŶŽǁ�
ĚĞǀĞůŽƉĞĚ� Ɵůů� ͚�ǁĂŝƚͲ�ŚĂǀ͛�
;�ƵĂůŝƚǇͿ͘� dŽĚĂǇ� ŝŶ� /ŶĚŝĂ� ĂůƐŽ�
͚�ǁĂŝƚͲ�ŚĂǀ͛;^ƚĂƚĞ�ŽĨ�ĚƵĂůŝƚǇͿ� ŝƐ�
Ɖ Ž Ɖ Ƶ ů Ă ƌ ͘ � � Đ Đ Ž ƌ Ě ŝ Ŷ Ő � ƚ Ž�
WŚŝůŽƐŽƉŚǇ͕�ĐĞŶƚƵƌŝĞƐ�ďĂĐŬ͕�/ŶĚŝĂ�
ŚĂĚ � ĚĞǀĞ ůŽƉĞĚ � ƚŽ � ͚�ĚǀĂ ŝ ƚ�
�ŚĂǀ͛;EŽŶͲ�ĚƵĂůŝƐƟĐ�ƐƚĂƚĞ�Ϳ͘�dŚŝƐ�
ĨĂĐƚ� ĂůƐŽ� ŐĞƚƐ� ǀĞƌŝĮĞĚ� ĂƐ� ďĞŝŶŐ�
ƚƌƵĞ�ďǇ�ŽƵƌ�ƌĞůŝŐŝŽƵƐ�ƐĐƌŝƉƚƵƌĞƐ͘

�dŚĞƌĞ�ŝƐ�ĂŶ�ĂďƐŽůƵƚĞ�ƉƌŝŶĐŝƉůĞ�
ŽĨ�ŶĂƚƵƌĞͲ�ZŝƐĞ�ĂŶĚ�&Ăůů͘�dŚĞƌĞ�ŝƐ�Ă�
ůŝŵŝƚ� ƚŽ� ĚŽǁŶĨĂůů� ĂƐ� ǁĞůů͘� /ŶĚŝĂ�
ŚĂƐ�ƌĞĂĐŚĞĚ�ƚŚĂƚ�ůŝŵŝƚ͘

/Ŷ� ƚŚŝƐ� ƌĞůĂƟŽŶ�DĂŚĂƌŝƐŚŝ�^ƌŝ�

�ƵƌŽďŝŶĚŽ�ŚĂƐ�ƐĂŝĚ͕�͞dŚĞ�ƐƵŶ�ŽĨ�
/ŶĚŝĂ͛Ɛ�ĚĞƐƟŶǇ�ŚĂƐ�ƌŝƐĞŶ͘�EŽǁ�ŝƚ�ŝƐ�
ŵŽǀŝŶŐ� ƵƉ͘� dŚĞ� ƟŵĞ� ƉĞƌŝŽĚ� ŽĨ�
ĚŽǁŶĨĂů ů � ŝƐ � ŽǀĞƌ͘ � EŽǁ� ƚŚĞ�
ŵŽƌŶŝŶŐ�ŝƐ�ĂƉƉƌŽĂĐŚŝŶŐ�ĂŶĚ�ŽŶĐĞ�
ƚŚĞ�ůŝŐŚƚ�ƐƉƌĞĂĚƐ�ƚŚĞŶ�ŶŝŐŚƚ�ĐĂŶ�
ŶĞǀĞƌ� ƐĞƚ� ŝŶ͘� dŚĞ� ŵŽƌŶŝŶŐ� ǁŝůů�
ƐŽŽŶ� ƐĞƚ� ŝŶ� ĂŶĚ� ƚŚĞ� ƐƵŶ�ǁŝůů� ďĞ�
ƐĞĞŶ�ƌŝƐŝŶŐ�ŽǀĞƌ�ƚŚĞ�ŚŽƌŝǌŽŶ͘�dŚĞ�
ƐƵŶ�ŽĨ�/ŶĚŝĂ͛Ɛ�ĚĞƐƟŶǇ�ǁŝůů�ƌŝƐĞ�ĂŶĚ�
Įůů�ƚŚĞ�ĞŶƟƌĞ�/ŶĚŝĂ�ǁŝƚŚ�ŝƚƐ�ůŝŐŚƚ͘�
EŽƚ� ŽŶůǇ� /ŶĚŝĂ͕� �ƐŝĂ� ĂŶĚ� ƚŚĞ�
ĞŶƟƌĞ�ǁŽƌůĚ�ĂƐ�ǁĞůů�ǁŝůů�ďĞ�ĮůůĞĚ�
ǁŝƚŚ� ŝƚƐ� ůŝŐŚƚ͘� WĂƐƐŝŶŐ� ŽĨ� ĞǀĞƌǇ�
ƐĞĐŽŶĚ� ĂŶĚ� ĞǀĞƌǇ� ŵŽŵĞŶƚ� ŝƐ�
ďƌŝŶŐŝŶŐ� ŝƚ� ŶĞĂƌ� ƚŚĞ� ĚĂǇ� ŽĨ�
ƌĞǀŽůƵƟŽŶ� ĂŶĚ� ƐƉůĞŶĚŽƵƌ͟� ƚŚĞ�
ƉĞƌŵŝƐƐŝŽŶ� ĨŽƌ� ǁŚŝĐŚ� ŚĂƐ� ďĞĞŶ�
ŐƌĂŶƚĞĚ�ďǇ�'K�͘

dŚĞ�ƟŵĞ�ƉĞƌŝŽĚ�ŽĨ�ĚŽǁŶĨĂůů�ŝƐ�
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����<RX7XEH��*XUXGHY�6L\DJ¶V�6LGGKD�<RJD���*66<:HE��ZZZ�WKH�FRPIRUWHU�RUJ

Ͳ^ĂŵĂƌƚŚ�'ƵƌƵĚĞǀ�^Śƌŝ�Ͳ^ĂŵĂƌƚŚ�'ƵƌƵĚĞǀ�^Śƌŝ�
ZĂŵůĂů�:ŝ�^ŝǇĂŐ͘ZĂŵůĂů�:ŝ�^ŝǇĂŐ͘

ŽǀĞƌ͘ � EĞǁ� /ŶĚŝĂ� ŝƐ� ƌŝƐŝŶŐ͘� /ƚ� ŝƐ�
ďĞĐŽŵŝŶŐ� ĐŽŶƐĐŝŽƵƐ� ĂŶĚ� ŝƐ�
ŐĞƫŶŐ� ƌĞĂĚǇ� ƚŽ� ŽĐĐƵƉǇ� ŝƚƐ� ĚƵĞ�
ƉůĂĐĞ�ŝŶ�ƚŚĞ�ůĞĂŐƵĞ�ŽĨ�ŶĂƟŽŶƐ͘

d Ś Ğ � ǁ Ă Ǉ � D Ă Ś Ă ƌ ŝ Ɛ Ś ŝ��
�ƵƌŽďŝŶĚŽ�ŚĂƐ�ĐůŽƐĞůǇ�ƐĞĞŶ�/ŶĚŝĂ�
ĂŶĚ� ƚŚĞ� ĞŶƟƌĞ� ǁŽƌůĚ� ƚŚƌŽƵŐŚ�
ŝŶƐŝŐŚƚ͕� ĨĞǁ� ƉĞŽƉůĞ� ŚĂǀĞ� ƐĞĞŶ�
ƚŚĂƚ͘�̂ Śƌŝ��ƵƌŽďŝŶĚŽ�ŚĂƐ�ĨŽƌĞƚŽůĚ�
ƚŚĂƚ͕�͞&ƵƚƵƌĞ�ŵĂŶŬŝŶĚ�ǁŝůů�ŚĂǀĞ�
ĚŝǀŝŶĞ� ďŽĚǇ͘͟ � dŚŝƐ� ŵĞĂŶƐ� ƚŚĂƚ�
ŵĂŶŬŝŶĚ� ĂĐĐŽƌĚŝŶŐ � ƚŽ � ƚŚĞ�
ƉƌŝŶĐŝƉůĞ� ŽĨ� ͚�ĚǀĂŝƚǁĂĂĚ͛;EŽŶͲ
Ě Ƶ Ă ů ŝ Ɛ ŵ Ϳ ͕ � ǁ ŝ ƚ Ś � Ő ƌ Ă Ě Ƶ Ă ů�
ĚĞǀĞůŽƉŵĞŶƚ�ǁŝůů� ƌĞĂĐŚ� ŝƚƐ�ĮŶĂů�
ƐƚĂŐĞ�ŽĨ�ĞǀŽůƵƟŽŶ͘

&ŽƌĐĞĚ� ďǇ� ƚŚĞ� ĐŽŶĚŝƟŽŶƐ͕� /�
ƐƚĂƌƚĞĚ� ƚŚĞ� ͚�ŶƵƐŚƚŚĂŶ͛� ŽĨ�
͚'ĂǇĂƚƌŝ�ŵĂŶƚƌĂ͛�;ĐŚĂŶƟŶŐ�ŽĨ�ƚŚĞ�
ŵĂŶƚƌĂ� ŽŶĞ� ůĂŬŚ� ƚǁĞŶƚǇͲĮǀĞ�
ƚŚŽƵƐĂŶĚ� ƟŵĞƐ� ŝŶ� Ă� ƉƌĞƐĐƌŝďĞĚ�
ŵĂŶŶĞƌͿ� ĨƌŽŵ� ƚŚĞ� ďĞŐŝŶŶŝŶŐ� ŽĨ�

͚EĂǀƌĂƚƌŝ͛�ŽĨ�ǁŝŶƚĞƌƐ� ŝŶ�ƚŚĞ�ǇĞĂƌ�
ϭϵϲϴ͘� /� ĐŽŵƉůĞƚĞĚ� ƚŚĞ� ĐŚĂŶƟŶŐ�
ŽĨ� ƚŚĞ�ŵĂŶƚƌĂ�ŽŶĞ� ůĂŬŚ�ƚǁĞŶƚǇͲ
ĮǀĞ� ƚŚŽƵƐĂŶĚ� ƟŵĞƐ� ĂůŽŶŐ�ǁŝƚŚ�
Ő ŝ ǀ ŝŶŐ � ƚŚĞ � ͚ĂĂŚƵƟ͛ � ŝŶ � ƚŚĞ�
ƐĂĐƌŝĮĐŝĂů�ĮƌĞ�ĂŌĞƌ�ĞĂĐŚ�ĐŚĂŶƚ͘�/�
ŐŽƚ�ƚŚĞ�͚ 'ĂǇĂƚƌŝ�DĂŶƚƌĂ�̂ ŝĚĚŚŝ͛�ŝŶ�
ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ϭϵϲϵ͘

� � Ğ Đ Ă Ƶ Ɛ Ğ � Ž Ĩ � ƚ Ś ŝ Ɛ�
ƚƌĂŶƐĨŽƌŵĂƟŽŶ� ǁŝƚŚŝŶ� ŵĞ͕� ƚŚĞ�
ĚŝǀŝŶĞ� ĐŚĂŶŐĞ� ŝŶ� ŵĂŶŬŝŶĚ� ŝƐ�
ĐŽŵŝŶŐ�ƚŚƌŽƵŐŚ�ŵĞ͘�^ĞĞŝŶŐ�ƚŚŝƐ�
Ě ŝ ǀ ŝ Ŷ Ğ � ƚ ƌĂ Ŷ Ɛ ĨŽ ƌŵĂƟŽŶ � ŝ Ŷ�
ŵ Ă Ŷ Ŭ ŝ Ŷ Ě � ŝ Ŷ � Ĩ Ƶ ƚ Ƶ ƌ Ğ ͕ � ^ Ś ƌ ŝ�
DĂŚĂƌ ŝ ƐŚ ŝ � �ƵƌŽď ŝŶĚŽ � ŚĂĚ�
ƉƌĞĚŝĐƚĞĚ͕�͞&ƵƚƵƌĞ�ŵĂŶŬŝŶĚ�ǁŝůů�
ŚĂǀĞ�ĚŝǀŝŶĞ�ďŽĚǇ͟

^ŝŶĐĞ� ƚŚŝƐ� ĚĞǀĞůŽƉŵĞŶƚ� ŝƐ�
ƵŶŝǀĞƌƐĂů͕� ƚŚĞƌĞĨŽƌĞ� ƚŚĞ� ĞŶƟƌĞ�
ǁŽƌůĚ�ǁŝůů�ďĞ�ĂīĞĐƚĞĚ�ďǇ�ŝƚ͘

Ͳ^ĂŵĂƌƚŚ�'ƵƌƵĚĞǀ�^Śƌŝ�
ZĂŵůĂů�:ŝ�^ŝǇĂŐ͘
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