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A�BCDCCE�FGBHJHKLHMG�OPDQO�MD�RDFGPGTO�GR'UVCE�TGPGFMDPBCPD����
��
����
WJHKBCDPXHMG�JHFOXYCDC�KGBXEKLHMMZ�[OMV\EGMOPDMMZ�OBE]� BXGPGB^GXO_HMY� FE�
BXGPGT� �
��
��#� `G� MH� BCDXb� O� MDOVGPEf� VGM\H^\Ej� k�� KH� nGBBpJD� ^GPMGPDJ=
CEBMbTb�CHJTEMDTb�_b�VGM\H^CDTb#�RG�CHJTEM��
��
���U�\EXVGT�BDTGKGBCDCMET�E�
MH�PbTDQDU�KG�BHRH�LGKMb]�DCJbROCbPMb]�VGMVJHCbFDCGJEP��qHGJHCb_ME�OFDQDXY=
MHMMZ�FJGRXHMG�MD�TDCHJEDXE�FMDfKHMGQG�O�/55��J��JOVG^bBO#�MH�PEKGTGQG�JDME=
rH�MDOVGPGTO�FDQDXO���sGPE�DPCGQJD[E_ME�TDCHJEDXb�TEBCZCY�GKMGFMD_ME�PVDFEPVb�
rPHf\DJBYVGQG� XEMQPEBCD� MD� CH#� `G� �
��
��� GFMD_DU� MH� FKDCMEBCY� _b� FKERMEBCY�
XpKbMb#�E�MH�GKMGJDFGPO�DVCbPMEBCY#�PbVXbVDMO�CDVGp�FKDCMEBCp#�D�BDTH�\EXEBMO�
JHDXEFD\Ep�TGPMb]�TGLXbPGBCHf�O�KGBPEKE���

vXp_GPE�BXGPD9�TGPMD�KEZXYMEBCY#�TGPD#�TGPXHMMZ#�FKDCMEBCY#�VGM\H^\EZ�

wKMbT�F�VXp_GPb]�E�[OMKDTHMCDXYMb]�MH^GJGFOTEMY#�^GP'ZFDMb]�F�EMCHJ=
^JHCD\EUp�̂ GQXZKEP�k��KH�nGBBpJD�FDQDXGT#�E�j]�EMCHJ^JHCD\EUp�O�xvOJBE�FDQDXYMGj�
XEMQPEBCbVby#�FGVJHTD#�U�^bCDMMZ�RDFGPGQG�GR'UVCO�TGPGFMDPBCPD��sHJEKVG�CHJTEM�
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���EMCHJ^JHCOUCYBZ�ZV�XpKBYVD�^Bb]G[EFEGXGQE_MD�FKDCMEBCY�KG�B^EXVOPDMMZ�
FD�KG^GTGQGp�FMDVEP�zDL�KG�^Jb^bBOPDMMZ�jf�]DJDVCHJO�EMBCbMVCD�_b�PJGKLHMGj�
FKERMGBCE{��qDVD�CG_VD�FGJO�\EXVGT�^JbfMZCMD�KXZ�MDOV#�GR'UVC�ZVb]�PbTDQDU�DMD=
XEFO�JEFMb]�^JbJGKME]�E�MDROCb]�zVOXYCOJMb]{�FKERMGBCHf�XpKbMb#�CDVb]�ZV�MHPJG=
XGQEZ#�^Bb]GXGQEZ#�^Bb]G^DCGXGQEZ#�BG\EGXGQEZ#�VOXYCOJGXGQEZ#�TbBCH\CPGFMDPBCPG�
E�C�K��}�]G_D�XEMQPEBCb_ME�KDME�CDVGL�B^GBCHJEQDpCYBZ�E�PbP_DpCYBZ�\bTb�MDOVDTb#�
BDTD�XEMQPEBCbVD�MH�P]GKbCY�P�_bBXG�MDOV#�ZVE�PbP_DpCY�^Bb]G[EFEGXGQE_ME�_b�BG=
\EGVOXYCOJME�TGLXbPGBCE�XpKbMb�ZV�GJQDMEFTO�_b�ZV�GBGRb~�XEMQPEBCbVD�JGFQXZ=
KDU�JHDXEFD\Ep�CDVGj�FKDCMGBCE�ZV�MDfREXYr�OMEPHJBDXYMO� E�^GXE[OMV\EGMDXYMO�
OBOB^EXYMHMO�BHTEGCb_MO�KEZXYMEBCY#�BOVO^MEBCY�[GJT�PHJRDXYMGj�BG\EDXEFD\Ej�_b�
ZV�[GJTO� EM[GJTD\EfMG=BHTEGCb_MGQG�PHJRDXYMGQG�KGBPEKO��WJb�\YGTO�TGLMD�
\EXVGT�^GQGKbCbBY�F�CbT#�`G��
��
���ZV�TGPMD�KEZXYMEBCY�z_b�TGPMbf�KGBPEK{�U�
BVXDKGPGp�REXYr�rbJGVGj�[GJTb�XpKBYVGQG�KGBPEKO#�ZVGp�U�KEZXYMEBCY�BHTEG=
Cb_MD�_b�BHTEGCb_Mbf�KGBPEK��nOTMEPMbT#�GKMDV#�U�^Jb^bBOPDMMZ�BGBBpJEPBYVG=
TO�^GMZCCp��
��
���GMCGXGQE_MGQG�]DJDVCHJO�^JbJGKMYGj�FKDCMGBCE�zEMBCbMVCO{��
qGTO�rPbKrH�KG�^JGRXHTMb]�CHF#�MEL�KG�^HPMb]�BCPHJKLHMY#�TGLMD�PEKMHBCb�
^Jb^O`HMMZ�����MQXHJD�^G�EMCHJ^JHCD\Ej��
��
���ZV�CDVGj�QHMHCb_MGj�FKDCMGBCE9��
x���vOJBE��^GMZCCZ�TGPMGj�KEZXYMGBCE�PbFMD_HMH�KGBbCY�^GQDMG��sD�^EKBCDPE�MG=
CDCGV�nGBBpJD#�FKDUCYBZ#�TGLMD�BCPHJKLOPDCb#�`G�^GMZCCZ�TGPMGj�KEZXYMGBCE�
FMD_MGp� TEJGp� PEK^GPEKDU� ^GMZCCp� TGPMGj� FKDCMGBCE� E� MDPECY� ^GBCO^DUCYBZ� jf�
TEB\HT~�TGPD�fKH�^JG�QHMHCb_ME�^HJHKOTGPb�TGPb�E�TGPXHMMZ#�^JG�KEDXHVCb_MO�
BbXO#�`G�^JbPGKbCY�P�JO]�OPHBY�BHTEGXGQE_Mbf�^JG\HBy���#�B���������Z�KOTVD��M=
QXHJD#�rPbKrH�FD�PBH#�U�PEKQGXGBVGT�QGKHXEPBYVGQG�JGF`H^XHMMZ�TGPb�MD�KPD�
DB^HVCb��� EMKbPEKODXYMO� zFKDCMEBCY{� E� BG\EDXYMO� zTGPO{#�`G#�MD�MDrO�KOTVO#�U�
MH^JDPGTEJMbT#�DKLH�F�GMCGXGQE_MGj�CG_Vb�FGJO�TGPD�ZV�BHTEGCb_MD�BbBCHTD�zD�
BDTH�CDV� jj�JGFOTEP�nGBBpJ{�U� EMKbPEKODXYMGp#�D�F�VDOFDXYMG=CHXHGXGQE_MGj���
BOB^EXYMbT�EMBCbCOCGT#�MDCGTEBCY�TGPMD�FKDCMEBCY�MH�TDU�PXDBMH�BHTEGCb_MGQG�
]DJDVCHJO���H�_bBCG�^Bb]G[EFEGXGQE_Mbf�TH]DMEFT#�PbP_HMMZT�ZVGQG�TDU�FDfTD=
CbBZ�MHfJG[EFEGXGQEZ�E�DMCJG^GXGQEZ#�KG�^HPMGj�TEJb���MHfJG^Bb]GXGQEZ#�DXH�DL�
MEZV�MH�XEMQPEBCbVD�

WbCDMMZ�^JG�BCDCOB#�VXDBb[EVD\EfME�]DJDVCHJbBCbVb�f�QJDMb\E�XEMQPEBCbVb�
O�JGFOTEMME�nGBBpJD�TDU�RHF^GBHJHKMU�PEKMGrHMMZ�KG�DMDXEFGPDMGQG�COC�^bCDM=
MZ�^JG�GMCGXGQE_Mbf�BCDCOB��
��
����qJDKb\EfMG#�^EBXZ�E�FDPKZVb�xvOJBOy#�PPD=
LDUCYBZ#�`G�nGBBpJ�JEFVG�^JGCbBCDPXZP�TGPGFMDPBCPG�EMrbT�KbB\b^XEMDT#�`G�
MH�FMD]GKbCY�BPGQG�^EKCPHJKLHMMZ�O�JOVG^bBMEf�B^DK`bME��WHJr�FD�PBH�FPHJCDU�
MD�BHRH�OPDQO�[JDQTHMC�F�MGCDCVb�||/��|9�+���	���	����>�	��'����>����	���	��������
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MD�\p�L�CHTO�O�JH\HMFEj�MD�VMbLVO����nHrH#�P�ZVEf�nGBBpJ�F�^JbPGKO�^Bb]GXG=
QEj�TGPb�^brH9��	���
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/� �GB�� ^HJHVXDK9� x�CGR�� bTHCY� FKJDP�f� PFQXZK� MD� XbMQPbBCbVO#� MHGR]GKbTG� ^GBTGCJHCY� MD� MHH�
bFPMH#�MG�P�CG�LH�PJHTZ�MDKG�bTHCY�MHVbf�G^�C�bFO_HMbZ�bFMOCJb�MDbRGXHH�P^H_DCXZp`b]�ZF�VGP�]�ZPXHMbf��
�bMQPbBC#� VGCGJ�f� ZPXZHCBZ� CGXYVG� XbMQPbBCGT#� b� MbVHT� RGXHH#� ^G� TGHTO� TMHMbp#� MH� P� BGBCGZMbb� MDfCb�
PHJM�f�^OCY�VXDBBb[bVD\bb�[DVCGP��WGBCH^HMMG�^Bb]GXGQbZ�KGXLMD�^JDVCb_HBVb�PFZCY�MDrO�MDOVO�^GK�BPGH�
^GVJGPbCHXYBCPG#�^GCGTO�_CG�GMD�MHbFRHLMG�^JbKHC�V�^GMbTDMbp�CGQG#�_CG�ZF�V�MH�^JGBCG�ZPXZHCBZ�GKMbT�bF�
HH�GR�HVCGP�bFO_HMbZ#�D�MD_DXGT�XpRGQG�^Bb]GXGQb_HBVGQG�bBBXHKGPDMbZy��|#����/����
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APDLMH� _bCDMMZ� MGCDCGV� P_HMGQG� zGBGRXbPG� MD� CHTO� FMDVO� E� [DVCEP�
�
��
��{�KGFPGXZU�PXGPbCb�BOCY�BGBBpJEPBYVGQG�^Bb]GXGQEFTO���EM�^GXZQDU�O�Pb=
FMDMME� �
��
���^Bb]E_MGp�[OMV\EUp�BOB^EXYMG=BHTEGCb_MGQG�KGBPEKO�XpKbMb#�D�
XEMQPEBCbVb�^JbM\b^GPG�^Bb]GXGQE_MGp�z_b�BG\EG^Bb]GXGQE_MGp{�MDOVGp#�DXH�^Jb�
\YGTO�KHVXDJOU�MDBCEXYVb�^JbM\b^GPO�B^H\b[E_MEBCY��
��
���zjj�FMDVGPbf�E�BOB=
^EXYMG�KHCHJTEMGPDMbf�]DJDVCHJ{#�`G�MD^GXZQDU�MD�PbGVJHTXHMGBCE�TGPGFMDP=
BCPD�F�EMrb]�BG\EG^Bb]GXGQE_Mb]�MDOV�ZV�MHFDXHLMGj�KbB\b^XEMb�P�JDTVD]�REXYr�
FDQDXYMGj�KbB\b^XEMb���BHTEGXGQEj��sD�\H�PVDFOpCY#�MD^JbVXDK#�DRBGXpCMG�JH=
QOXZJME�JGFJEFMHMMZ�TEL�CHJTEMDTb�^Bb]GXGQE_MH�E�QJDTDCb_MH�DRG�^Bb]GXGQE_MH#�
[EFEGXGQE_MH�E�[GMHCb_MH��A�FQDKDMEf�Pb`H�JH\HMFEj�MD�VMbLVO�nHrH�nGBBpJ�Pb=
JDFMG�PVDFOU#�`G�THCGp�TGPGFMDP\Z�U����8��������
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����|���#�B����/�#�D�O�MGCDC\E�^JG�BHTEGXGQEp�KGKDU#�`G�
BO_DBME�fGTO�XEMQPEBCb�PPDLDpCY�BPGp�MDOVO�
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WGPHJMHTGBY#�GKMDV#�KG�GBMGPMGQG�GR'UVCO�MDrGQG�DVCODXYMGQG�DMDXEFO��
WGMZCCZ#�MGTEMGPDMH�CHJTEMGT��
��
��#�MDPECY�O�XEMQPEBCEP�BGBBpJEPBYVGj�CJDKb=
\Ej#�FDXbrDUCYBZ�TEMXbPbT�E�BO^HJH_XbPbT��A��HMPHMEBCD#�MD^JbVXDK#�VGM\H^C#�
ZVbf�PbJDLDUCYBZ�\bT�CHJTEMGT#�FMD]GKbCYBZ�MD�^EPKGJGFE�TEL�KOTVGp�E�JH[H=
JHMCDTb�FGPMErMYGQG�BPECO9�P�B^JGRE�^JbTbJbCb�BOR'UVCbPMO�FKDCMEBCY�XpKbMb�E�
GR'UVCbPMbf�BPEC#� �
��
���BCDU�MDFPGp�B^H\b[E_MGj�FKDCMGBCE�KOTVb�BbTPGXEFO=
PDCb��wKMDV#�Pb]GKZ_b�F�CGQG#�`G�\Z�FKDCMEBCY�^JbCDTDMMD�XpKbME#�PGMD�^G_bMDU�
^Jb^bBOPDCbBZ�ROKY=ZVGTO�Cb^O�BbTPGXEFD\Ej�zFPEKBb�CHJTEMGXGQE_MD�GTGMETEZ�F�
FDQDXYMGVOXYCOJMbT�MGTEMDCGT#�ZVbf�KGFPGXZU�QGPGJbCb�^JG��
��
���LbPG^bBO#�
LHBCEP�CD�EM�{��qDVH�PbFMD_HMMZ�MH�PbZPXZU�B^H\b[E_MEBCY�XEMQPEBCb_MGQG�[HMG=
THMD#�ZVbT�U��
��
���ZV�JHDXEFD\EZ�PHJRDXEFD\EfMGQG�^GCHM\EDXO���
��
���P�JG=
FOTEMME�nGBBpJD�U#�F�GKMGQG�RGVO#�[GJTGp�REXYr�PbBGVG�JGFPbMOCGp#�MEL�CEXYVb�
FDQDXYMD�FKDCMEBCY�KG�BbTPGXEFD\Ej~�D�F�KJOQGQG�RGVO#�REXYr�GR'UTMGp�[OMV\EUp#�
MEL�CEXYVb�TGPMD�FKDCMEBCY�_b�TGPD#�D�BDTH���JGFOTEUCYBZ�ZV��JHDXEFD\EZ�FKDCMG=
BCE�KG�PHJRDXEFD\Ej�FD�KG^GTGQGp�TGPXHMMZ�MD�GBMGPE�TGPb�

}KHZ�JGFQXZKDCb��
��
���ZV�FKDCMEBCY�KG�TGPMGj�HVB^JHBEj�_b�VGTOMEVD\Ej�
^G]GKbCY�PEK�BDTb]�O^GJZKMbVEP�xvOJBOy�z^GKDUTG�FD�PbKDMMZT�/55��JGVO{������
sD�BDTGTO�^G_DCVO�VMbLVb�PTE`HMG�[JDQTHMC#�KH�JGFQXZKDUCYBZ�BOCMEBCY�TGPb�
z�
����{�MD�CXE��
��
����nDTH�COC�O^GJZKMbVb�^brOCY#�`G�TGPD#�F�GKMGQG�RGVO�U�
��������	�����	
������
�<
����������
��
��#�D�F�KJOQGQG#���������*���������?���	����

���GB��^HJHVXDK9�x�GXYrH#�_HT�XbMQPbBCbVD#�PBH�BG\bDXYM�H�MDOVb#�^G�VJDfMHf�THJH�CH#�VGCGJ�H�
FDMbTDpCBZ�\HMMGBCZTb#�CDVLH�P�VGMH_MGT�B_HCH�BPGKbT��V�̂ Bb]GXGQbb��wKMDVG��CG�MH�THrDHC�BO`HBCPGPDMbp�
_HCVGf�KHTDJVD\bGMMGf�XbMbb#�JDFKHXZp`Hf�GR`Op�̂ Bb]GXGQbp�b��Cb�MDOVb#�VDLKDZ�bF�VGCGJ�]�MOLKDHCBZ�P�
^GMZCbZ]#�MH�MD]GKbT�]�Mb�P�GR`Hf#�Mb�KDLH�P�VGXXHVCbPMGf�^Bb]GXGQbby��|#����/����

|� �GB�� ^HJHVXDK9� xG_HJCbCY� GRXDBCY� P�JDLHMbZ� T�BXb#� ^GBCb_Y� HH� FDVGM�� MH� P� GCMGrHMbb� b]�
B]GKBCPD�B�GR`bTb�FDVGMDTb�MDrHf�^Bb]bVb#�D#�MD^JGCbP#�P�GCMGrHMbb�b]�B^H\b[b_MGBCb�b�OMbVDXYMGBCb#�
VDV�FDVGM��ZF�VDy��|#����/�����

���GB��^HJHVXDK9�xbBCGJb_HBVGf�bXb�KDLH�P�P�BrHf�BCH^HMb�bBCGJb_HBVGf#�P�CG�PJHTZ�VDV�MD�BDTGT�
KHXH� GMD� CGXYVG� BHTbGXGQb_HBVDZ� MDOVD�� qHT� BDT�T� GMD� FDJDMHH� ^GXMGBCYp� PVXp_DHCBZ� P� ^Bb]GXGQbp�
^Jb� OBXGPbb#� _CG� ^Bb]GXGQb� BG� BPGHf� BCGJGM�� ^GMbTDpC#� _CG� ZF�V��� �CG� CDVGf� GR�HVC#� VGCGJ�f� bTHHC�
^JGCZLHMMGBCY�PG�PJHTHMby��|#����/5�=/5���
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	���#�
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������������������'�����	������������<
������
��#��������zMD�LDXY�DRG�MD�`DBCZ#�CG_MEBCY�^HJHVXDKO�\YGQG�[JDQTHMCO�P�OVJDjM=
BYVGTO�̂ HJHVXDKE�PCJD_HMG�E�_bCD_�B^JbfTDU�TGPO�CEXYVb�ZV�FMDJZKKZ#�̀ G�FDRHF=
^H_OU�JHDXEFD\Ep�TGPMGj�FKDCMGBCE#�^JGCH�_bCD_�GJbQEMDXO�PFMDU#�`G�TGPD�VJET�
CGQG�U�`H�f�BOB^EXYMbT�^JGKOVCGT�BDTGj�FKDCMGBCE�KG��
��
��{����G�CDVH�^JGKOVC�
FKDCMGBCE�KG��
��
�� �¡V`G�TGPD�ZV�BOB^EXYMbf�^JGKOVC�PbMbVDU�F�BDTGj�FKDC=
MGBCE#� CG�\Z�FKDCMEBCY�DRG�U�THCD[EFb_MGp�BOB^EXYMGp�BOCMEBCp� zFKDCMEBCY�BO=
B^EXYBCPD#�`GBY�MD�FJDFGV�xKO]D�MDJGKOy{#�DRG�L�PGMD�U�PJGKLHMbT�EMBCbMVCGT��
�GFPbPDp_b�\p�KOTVO#�O^GJZKMbVb�xvOJBOy�̂ G_bMDpCY�JGFKOTb�MDK�̂ JGRXHTGp#�
MDBVEXYVb��
��
���U�^JbJGKMYGp�FKDCMEBCp#�MD�^JGCbPDQO�TGPE#�VGCJD�U�`GBY�MD=
ROCH�f�OTGPMH���#���������w^GMOp_b�CDVGTO�JGFOTEMMp#�PGMb�FDKDpCY�MDBCO^MH�
^bCDMMZ#�MDBVEXYVb�^JbJGKMYGp�U�XpKBYVD�FKDCMEBCY�KG�DJCbVOXYGPDMGQG�B^EXVO=
PDMMZ#�D�MDBVEXYVb�PGMD�U�MDROCGp#�E#�PJHrCE#�KG]GKZCY�KG�PbBMGPVO#�`G�^JbJGK=
MGp�KXZ�XpKbMb�U�MH�TGPMD�KEZXYMEBCY�ZV�QGPGJEMMZ�z�
��
����
���{#�D�FKDCMEBCY�
CPGJbCb�TGPO����#�����/���¡V�RD_bTG#�FGBHJHKbPrbBY�MD�DB^HVCE�VGMPHM\EGMDXY=
MGBCE�E�BOB^EXYMGj�GROTGPXHMGBCE��
��
���z`G�U�\EXVGT�BXOrMbT�E�PEK^GPEKDU�JG=
FOTEMMp�nGBBpJD�{#�PGMb�FQORbXb�GMCGXGQE_MO�BOCY�GRQGPGJpPDMGQG�GR'UVCO��¢XZ�
Mb]��
�<
����������
��
���\H�FKDCMEBCY�CPGJbCb�TGPO#�D�MH�FKDCMEBCY�KG�FKEfBMHM=
MZ� TGPMGj� KEZXYMGBCE#� ZV� KXZ� j]MYGQG� THCJD�� �MDXEFOp_b� PLbPDMMZ� nGBBpJGT�
O� MGCDCVD]� CHJTEMO� �
� <
������ O� B^EPPEKMHBHMME� F� CHJTEMGT� ��� �
��
��#� TGLMD� F�
P^HPMHMEBCp�BVDFDCb#�`G�nGBBpJ�MH�FQGKbPBZ�R�F�CPHJKLHMMZT#�`G�TGPD�\H����
�����	�����	
������
�<
����������
��
��#�DXH�GRGP'ZFVGPG�KGKDP�Rb#�`G�\H���������	��
���	
���'�����	����'����<
����������
��
��#�CGRCG�TGPD�U�^JGKOVCGT�MH�BDTGj�TGP=
MGj� FKDCMGBCE#�DXH�JHDXEFD\Ej�TGPMGj� FKDCMGBCE� O�BOB^EXYMGTO�KGBPEKE��A�\YGTO�
^XDME�DRBGXpCMG�^JDPbf�KGBXEKMbV�BGBBpJEPBYVGQG�KGJGRVO����vHJMHJ#�`G�TGP=
MD�FKDCMEBCY#�CGRCG� �
� <
��������� �
��
���\H���x^HJHKOTGPD� EBMOPDMMZ�TGPb�f�
^JGKOVOPDMMZ�TGPXHMMZ#�ZVD�MH�PEKMGBbCYBZ�PXDBMH�KG�XEMQPEBCbVby� �����wKMH�
TGLMD�BVDFDCb�MD^HPMG����
�<
����������
��
���zZV�^JbJGKMEf�^GCHM\EDX{�MH�U�DME�
�
�����zVGCJD�MDROPDUCYBZ�O�KGBPEKE{#�DME��
��
��#�ZVD�U�BDTH�CDVbT�KGBPEKGT��

�XH�ZV�ROCb�O�Cb]�Pb^DKVD]#�VGXb�nGBBpJ�FJEKVD�PLbPDU�CHJTEM��
��
���O�
CDVGTO�VGMCHVBCE#�KH�PEM�GVJHBXpUCYBZ�ZV�<
������z£FKDCMEBCY'{��WJGRXHTD�^GXZQDU�
O�BDTGTO�XGQE_MGTO�GVJHBXHMME�^GMZCCZ�xFKDCMEBCYy��WEK�xFKDCMEBCpy#�^HJr�FD�
PBH#�TGLMD�JGFOTECb�ZV�^GCHM\EDX#�_bBCO�TGLXbPEBCY#�`G�TGLH#�DXH�MH�TOBbCY�
ROCb�JHDXEFGPDMD��¡V`G�BDTH�CDVH�FMD_HMMZ�PVXDKDCb�P�CHJTEM�<
�����#�PPDLD=
p_b� �
��
��� FKDCMEBCp#� MHTGLXbPG� ROKH#� ^G� ^HJrH#� PEKJEFMbCb� fGQG� PEK� TGPb�
z�
����{#� GBVEXYVb� BDTH�TGPD�ZV� O�xvOJBEy#� CDV�f� O�DPCGQJD[E_Mb]�TDCHJEDXD]#�
^JHFHMCOUCYBZ�ZV�^GCHM\EDX#�ZVbf�TGLMD�O�JDFE�^GCJHRb�PbVGJbBCGPOPDCb�O�TGP=
XHMMUPb]�DVCD]#�GBVEXYVb�\Hf�^GCHM\EDX�^GROCOU�O�^DT'ZCE�XpKbMb#�ZVD�fGQG�^G=

�� �� OVJDjMBYVEf� PHJBEj� [JDQTHMC� PbQXZKDU� CDV9� E� BOB^EXYMbT� ^JGKOVCGT#� E� BOVO^MEBCp� MHGR]EKMb]�
OTGPMGBCHf#�^JbfMZCb]�O�BOB^EXYBCPE�KXZ�FDRHF^H_HMMZ�JHDXEFD\Ej�TGPMGj�FKDCMGBCE���#��������

��¤PHJMHTG�OPDQO�CDVGL�MD�MHPKDXbf�̂ HJHVXDK�FPGJGCO��
��
����
����z\Hf�FPGJGC�PbVGJbBCGPOU�CDVGL�
KHVEXYVD�JDFEP�BDT�nGBBpJ�O�BPGj]�MGCDCVD]{��ABpKb�PEM�GFMD_DU�TGPMO�KEZXYMEBCY�DJCbVOXZ\EfMG=DVOBCb_MGQG�
Cb^O#�D�MH�BDTE�DVCb�QGPGJEMMZ��nGBBpJ�FDVXDKDP�TGLXbPEBCY�EBMOPDMMZ�CDVGL�EMrb]�[GJT�BbQMDXEFD\Ej#�DXH#�
VGXb�frXGBZ�BDTH�^JG�CDVbf�Cb^�TGPMGj�KEZXYMGBCE#�PEM�MD�\H�PVDFOPDP�FD�KG^GTGQGp�GFMD_HMMZ��
����

�� �GKG� \YGQG� ^bCDMMZ� nGBBpJ� PbBXGPXpPDPBZ� KGBbCY� GKMGFMD_MG#� ^GXHTEFOp_b� F� MDCOJDXEFTGT�
¥DVBD� ¥pXXHJD� E� �PQOBCD� ¦XHf]HJD#� VGXb� MDFPDP� TGPGFMDPBCPG� zZV� MDOVO� ^JG� �
��
��{� EBCGJb_MGp#� D� MH�
^JbJGKGFMDP_Gp�MDOVGp�zKbP���|#�B��|5�{��WJb�\YGTO�PEM�MH�PPDLDP#�̀ G�TGPGFMDPBCPG�BXEK�PEKMGBbCb�KG�JGFJZKO�
EBCGJb_Mb]�MDOV#�KG�MDOV#�`G�PbP_DpCY�EBCGJEp���EM�KHCDXYMbT�_bMGT�O�^HJrEf�LHMHPBYVEf�XHV\Ej�^GZBMpU#�`G�
TDU�MD�OPDFE9�VGLMD�TGPD�ZVbTGBY�_bMGT�^GP'ZFDMD�F�EBCGJEUp�^HPMGQG�MDJGKO�_b�F�^HPMGp�EBCGJb_MGp�H^G]Gp#�
DXH�^Jb�\YGTO�PGMD#�F�GKMGQG�RGVO#�TDU�PXDBMH�[OMV\EGMOPDMMZ�O�[GJTE� E�THLD]� �
��
�����GMD�GKMG_DBMG�
MHFTEMMD�f�MH^HJHJPMD�O�_DBE�E�̂ Jb�\YGTO�̂ GBCEfMG�HPGXppU��qGTO�KGBXEKLOPDCb��
��
���TGLMD�ZV�F�CG_Vb�FGJb�
jj�BCDXGBCE#�CDV�E�F�CG_Vb�FGJO�FTEMMGBCE��}�\H�TDpCY�ROCb�KPD�JEFME�KGBXEKLHMMZ�
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BEKDU#�MDPECY�CGKE#�VGXb�PGMD�CDVb]�DVCEP�MH�FKEfBMpU#�D�^G�KJOQH#��
��
���TGLH�
ROCb�B^JGPDKLHMD�KG� EMBCbMVCO#�CGKE�ZV�PGMD�MH�TGLH�ROCb�_bBCGp�D^JEGJMGp�
ETDMHMCMEBCp#� P� OBZVGTO� Pb^DKVO� MH� O� JGFOTEMME� rPHf\DJBYVGQG� P_HMGQG#� ^JG�
`G�^HJHVGMXbPG�BPEK_DCY�FDXbrHME�MbT�DPCGQJD[b#�KH��
��
���CJDVCOUCYBZ�ZV�
KGBPEKMD� [OMV\EZ�� §� GKMDV� E� CJHCU#� MDfREXYr� rbJGVH� E� MHCHJTEMGXGQE_MH� PLb=
PDMMZ�\YGQG� BXGPD��WJb� CDVGTO�PbVGJbBCDMME� <
��������\H�^JGBCG� ]DJDVCHJMD�
Cb^GXGQE_MD�PXDBCbPEBCY�^HPMGQG�PbKO��nDTH�CDV#�MD�MDrO�KOTVO#�_DBGT�PLbPDP�
\H�BXGPG�nGBBpJ�O�PEKMGrHMME�KG� �
��
��#�^EKVJHBXpp_b�CbT�BDTbT�^JGBCbf�
[DVC#�`G�XpKbMD�ZV�CDVD�TDU�FKDCMEBCY�B^EXVOPDCbBY�FD�KG^GTGQGp�TGPXHMMZ�F�
PbVGJbBCDMMZT�TGPb��}�\H�PEKJEFMZU�jj�PEK�CPDJbM��

nOTMEPb�E�VGXbPDMMZ�nGBBpJD�O�VGM\H^CODXEFD\Ej�TGPb#�TGPXHMMZ�E�TGPMGj�
KEZXYMGBCE�zZV`G�CDVE�ROXb{#�KG�^HPMGj�TEJb#�TGQXb�ROCb�JHFGMDMBGT�MHBCDREXY=
MGBCE�^HJH]EKMGQG�^HJEGKO�fGQG�_DBO�P�MDO\E9� OBZ�KJOQD�^GXGPbMD�¨}¨�BCGXECCZ�
ROXD�^HJH]EKMbT�^HJEGKGT�F�MHTbMO_bT�B^EPEBMOPDMMZT�BCDJb]�zJGTDMCb_Mb]{�
E�MGPb]�z^GFbCbPEBCBYVb]{�^GMZCY#�ZVE�^G_bMDXb�VJbCb_MG�^HJHGBTbBXpPDCbBZ�O�
^HJB^HVCbPE�BbBCHTG\HMCJbFTO�zFD^GFb_HMGQG�F�WJGBPECMb\CPD#�FGVJHTD�O�vDM=
CD{���GTDMCb_MD�CJDKb\EZ�FDVXbVDXD�PRD_DCb�O� �
��
���BDTGPEXYMbf�JGFPbCGV�
XpKBYVGQG�z_DBGT�MD\EGMDXYMGQG{�KO]O#�MDCGTEBCY�CJDKb\EZ�^GFbCbPEFTO�^JbP'Z=
FOPDXD��
��
���KG�HPGXpp_GQG�XpKBYVGQG�GJQDMEFTO��WGCJHRD�L�FJGFOTEMMZ�B^H=
\b[E_MGj�BOCE�\EUj�[OMV\Ej�XpKBYVGQG�KGBPEKO���GKMG_DBMG�^Bb]E_MGj�E�BOB^EXYMGj#�
EMKbPEKODXYMGj#� ^G^OXZ\EfMGj� E� JGKGPGj� zFDQDXYMGXpKBYVGj{#� GKMG_DBMG� MHFTEM=
MGj�O�BPGjf�BOCE�E�^GBCEfMG�HPGXpp_Gj���FTOrOPDXG�FPHJMOCbBZ�KG�`H�BCDJErGj#�
^JGBPECMb\YVGj�CJDKb\Ej�KGBXEKLHMMZ�FDQDXYMb]�BOCMGBCHf#�E�^Jb�\YGTO�OCJbTO=
PDCbBY�PEK�FPb_MGQG�jj�THCD[EFb_MGQG�QE^GBCDFOPDMMZ���OXD�XbrH�GKMD�CDVD�^JG=
BPECMb\YVD�CJDKb\EZ���VDMCEDMBCPG��nDTH�O�vDMCD�VGLMD�VGMVJHCMD�XpKbMD�ROXD�
GKMG_DBMG�MGBEUT�GBGRbBCb]#�^G^OXZ\EfMb]� E�FDQDXYMGXpKBYVb]�[GJT�KGBPEKO��
�Hf�FDQDXYMGXpKBYVbf#�PbKGPbf��]DJDVCHJ�GR'UVCO�U�GKMEUp�F�MDfEBCGCMErb]�]D=
JDVCHJbBCbV�^GMZCCZ��
��
���MD�PEKTEMO�PEK��
�����

�XEK�PEKFMD_bCb#�`G�nGBBpJ�_ECVG�JGFJEFMZU�GRbKPD�VXp_GPb]�CHJTEMD���
�
�����E��
��
��#�MH�FTErOp_b�j]�E�MH�PbVGJbBCGPOp_b�BbMGMETE_MG���DBGT�TGLH�
BVXDBCbBY�PJDLHMMZ#�̀ G�nGBBpJ�PLbPDU�CHJTEMb��
��
���E��
�����FDTEMMG#�ZV�Bb=
MGMETb#�DXH�REXYr�JHCHXYMD�BHTDMCb_MD�E�̂ JDQTDCb_MD�G\EMVD�VGMCHVBCO�̂ GVDFOU#�
`G�P_HMbf�\EXVGT�OBPEKGTXpPDP�CH#�MDPE`G�PbVGJbBCGPOPDP�P�CGTO�_b�EMrGTO�
TEB\E�CGf�_b�EMrbf�CHJTEM��nHTDMCb_MD�VPDXE[EVD\EZ�^GMZCCZ#�`G�PbJDLDUCYBZ�
CHJTEMGT��
��
��#�MH�TGLH�ROCb�^JGPHKHMD�DKHVPDCMG�RHF�^GBCEfMGQG�FEBCDPXHM=
MZ�E�^JGCbBCDPXHMMZ�F�^GMZCCZT#�GVJHBXHMbT�CHJTEMGT��
������sDf_DBCErH�VPD=
FEBbMGMETE_MH�PLbPDMMZ�GRG]�CHJTEMEP�TDU�TEB\H�O�MHJHXHPDMCMb]�VGMCHVBCD]#�KH�
MHEBCGCMbT�U#�_b�TDUCYBZ�MD�OPDFE�TGPMbf�KGBPEK�ZV�CDVbf#�_b�fGQG�ZKJG���TGPMD�
BbBCHTD#�TGPMbf�KGBPEK�OBYGQG�XpKBCPD�E�VGLMGj�XpKbMb�FGVJHTD�_b�ZVbfBY�MD=
\EGMDXYMG=VOXYCOJMbf�TGPMbf�^GCHM\EDX#�^JbCDTDMMbf�^HPMEf�B^EXYMGCE��w\EMp=
PDCb�CDVGQG�JGKO�PbBXGPXpPDMMZ�PDJCG�FDPLKb�^JDQTDCb_MG#�CGRCG�FPHJCDp_b�
OPDQO�MD�CH#�ZVO�BDTH�^JGRXHTO�GRQGPGJpU�P_HMbf���EKGTD�[JDFD�^JG�CH#�`G�
TGPD�E�TGPMD�KEZXYMEBCY�\H�[DVCb_MG�GKMH�f�CH�L#�RG�KJOQH�U�OFDQDXYMHMMZT�̂ HJ=
rGQG#�BCGBOUCYBZ�GRQGPGJHMMZ�^JGRXHTb�GVJHTGQG�MD\EGMDXYMGQG�KGBPEKO�TGP=
MGQG� B^EXVOPDMMZ� zCGRCG� B^EXVOPDMMZ� FD� KG^GTGQGp� ZVGjBY� VGMVJHCMGj� TGPb���
[JDM\OFYVGj#� METH\YVGj� _b� OVJDjMBYVGj{� E� FDQDXYMGj� PbKGPGj#� DMCJG^GXGQE_MGj�
VDCHQGJEj� TGPMGQG� KGBPEKO� ZV� CDVGQG�� nDTH� CGTO� nGBBpJ� KGFPGXbP� BGRE� ^HPMO�
TbBXHMMUPO�JHKOV\Ep9�TGPMbf�KGBPEK�zJGKGPD�VDCHQGJEZ{�U�OFDQDXYMHMMZT�RDQD=
CYG]�TGP�zCGRCG�PbKGPb]�TGPMb]�KGBPEKEP#�KGBPEKEP�PbVGJbBCDMMZ�GVJHTb]�TGP{��



© Studia methodologica, ISSN 2304-1222, No. 43. 2016

;�����	��z+��
	��{���@	�����z���
��{�������������

¤PEBMG#�O�KDMGTO�[JDQTHMCE�ZPMGp�U�MHBCD_D�CHJTEMGXGQEj��¡V`G�CHJTEM��
��
���
nGBBpJ�FDJHFHJPOPDP�KXZ�DMCJG^GXGQE_MGj�[OMV\Ej�^GBEKDMMZ�TGPb�E�G^HJOPDMMZ�
MHp�P�DVCD]�TGPXHMMZ�VGLMGp�XpKbMGp#�CG�ZV�MDFPDCb�DMDXGQE_MO�[OMV\Ep�^GBE=
KDMMZ�VGMVJHCMGj�zMD^JbVXDK#�[JDM\OFYVGj{�TGPb�E�jj�PLbPDMMZ�O�TGPXHMMUPGTO�
B^EXVOPDMME�VGMVJHCMbTb�[JDM\OFDTb��qDVGQG�CHJTEMO�MHTDU��qGTO#�THCGMETE_MG�
O� CDVb]� Pb^DKVD]� nGBBpJ� PLbPDU� BXGPD� �
������ WJGCH#� VGXb� fKHCYBZ� ^JG� CH#�
`G�BVXDKDU�B^H\b[EVO�VGLMGj�VGMVJHCMGj�FMDVGPGj�BbBCHTb#�D�CDVGL�^JG�_bBCbf�
^GCHM\EDX�PHJRDXYMGQG�PbJDFO�_b�VGTOMEVD\Ej#�nGBBpJ�MEVGXb�MH�PbVGJbBCGPOU�
CHJTEMO� �
��
��#� XbrH� �
������ qGL� ^GTbXVGPbT� TGLMD� PPDLDCb� BCPHJKLHMMZ�
¥�� vGMKJDrGPD9� x¥GPXHMMUPD� KEZXYMEBCY��� BbBCHTD� PbJDFGPb]� TGLXbPGBCHf�
KDMGQG�MDJGKO������y��/#�B��///�#�GBVEXYVb�TGPMD�KEZXYMEBCY�z�
��
��#�O�JGBEfBYVEf�
PHJBEj���xJH_HPDZ�KHZCHXYMGBCYy{�O�CHJTEMGXGQEj�nGBBpJD�MH�TDU�MD\EGMDXYMG=
QG�]DJDVCHJO#�CDVD�PXDBCbPEBCY�FDJHFHJPGPDMD�XbrH�KXZ�TGPb�

qGTO�F�CG_Vb�FGJO�XEMQPEBCbVb��
��
���zZV�TGPMD�KEZXYMEBCY�_b�TGPMbf�KGB=
PEK{� \EXVGT� ^JDPGTEJMG� TGLH� JGFQXZKDCbBY� CDVGL� ZV� OFDQDXYMHMMZ� BOVO^MGBCE�
OBE]�JHDXEFGPDMb]�TGPMb]�^GCHM\EDXEP�XpKBYVGQG�B^EXVOPDMMZ��¥DUCYBZ�MD�OPDFE�
BOVO^MEBCY�TGPMb]�FMDMY#�PTEMY�E�MDPb_GV#�TGPXHMMUPb]�P_bMVEP�E�j]�̂ JGKOVCEP�zPb=
BXGPXpPDMY�E�CHVBCEP{�ZV�CDVD�O�FDQDXYMGXpKBYVGTO�PbTEJE#�MHFDXHLMG�PEK�MD\EG=
MDXYMGj�_b�BG\EDXYMGj�zVOXYCOJMG=^G^OXZ\EfMGj{�B^H\b[EVb�XEMQPGBHTEGCb_MGj�EM=
CHJDV\Ej��¨DJDVCHJMG#�`G�BDT�nGBBpJ�MEVGXb�MH�QGPGJbP�^JG�MD\EGMDXYMO�TGPMO�
KEZXYMEBCY�z[JDM\OFYVO�_b�METH\YVO��
��
��{#�MDCGTEBCY�^Jb�^GCJHRE�GVJHBXHMMZ�
HCMGXHVCMGQG�̂ GCHM\EDXO�G]G_H�BZQDP�̂ G�CHJTEM��
�������H�TGLH�PbZPbCbBY�KOLH�
EBCGCMbT�BDTH�^Jb�VGT^XHVBMGTO�JGFOTEMME�GKMG_DBMG�BCJOVCOJMG=[OMV\EGMDXY=
MGQG�E�DMCJG^GXGQE_MG=VOXYCOJMGQG�JGFJEFMHMMZ��
��
���E��
������

�GR� ^HJHVGMDCbBZ#� ZV� JGFOTEP� nGBBpJ� \E� ^GMZCCZ#� ZVO� JGXY� PEKPGKbP�
�
��
��#�KGBbCY�^JG_bCDCb�nGBBpJD��xP�CHVBCEy#�ZV�MD�\YGTO�MD^GXZQDU�nbTGM�
�OVH�������LH�MD�BDTGTO�̂ G_DCVO�TGMGQJD[Ej�xª���'�����������*�������
��
��y�Tb�
_bCDUTG�MDBCO^Mbf�^GBCOXDC9�z���{��������������>�'	��<
���
��������	����	�����?��	��
������������
�>����	�������
?�	�����>�	������	��������
���'������������
��
�������
	����	����	���	��	>�����5#�B��/�����

�GFKOTb�nGBBpJD�FGBHJHKLHME�MD�CGTO#�`G�XEMQPEBCb_MD�BDTGCGCGLMEBCY�
zCGRCG�CH#�`G�U�PXDBCbPG�TGPMbT{�^GXZQDU�O�BOCMGBCE�BDTH�TGPMGj�KEZXYMGBCE��
nGBBpJ�MH�Pb^DKVGPG�PBpKb#�KH�CJHRD�QGPGJbCb�^JG�TGPME�ZPb`D#�BOCMGBCE#�GKb=
Mb\E#�[DVCb�ZV�CDVE#�PLbPDU�MH�CHJTEMO� �
����#�D�BDTH�CHJTEMO� �
��
���zMH�KD=
JHTMG�f�BDTD�TGMGQJD[EZ�TDU�MDFPO�xWJG�KPGZVO�BOCMEBCY�TGPMGj�KEZXYMGBCEy{�
E� ^GBXEKGPMG� MDFbPDP� BDTH� �
��
��#� D� MH� �
����� RDFGPbT� GR'UVCGT� TGPGFMDP=
BCPD��}MDVrH�VDLO_b#�^JG�CH#�`G�E�_GTO�O�MDrGTO�KGBPEKE�U�TGPMbT�zPHJRDXYMbT#�
XEMQPEBCb_MbT{#�PbJErOU�MH�TGPD�z�
����{#�D�BDTH�TGPMD�KEZXYMEBCY�z�
��
��{�

A�^HJrEf�LH�LHMHPBYVEf�XHV\Ej�/�5/�JGVO#�nGBBpJ�PLbP�rbJGVG�\bCGPDMO�
[JDFO��
���������
��
�����������>�'����������
���~��'��������
������
�	�
�	������
�'
����� �5#�B��/���#�PEM�KHCDXYMG�GRQGPGJbP�^JGRXHTO�PbP_HMMZ�GRG]�VGM\H^CEP#�
`G�OTGLXbPbXG�j]�_ECVH�E�GKMGFMD_MH�JGFTHLOPDMMZ���bP_HMMZ��
��
���U�CHGJH=
Cb_MG�TGLXbPH�ZV�PbP_HMMZ�TGP�	��
*���
���#�DXH�\H�PbP_HMMZ�MH�TGLH�ROCb�HT=
^EJb_MbT�zEKHGQJD[E_MbT{#�RG��
��
���MH�KDMD�MDT�O�VGMVJHCMGTO�KGBPEKE�B^EX=
VOPDMMZ� z\Hf� KGBPEK� FDPLKb� JHDXEFOUCYBZ� F� PbVGJbBCDMMZT� VGMVJHCMGj� TGPb{��
qEXYVb�GVJHTE�TGPb�zMDPECY�OFZCE�ZV�OFDQDXYMHME�^GCHM\EfME�BbBCHTb{�U�GR'UVCDTb�
XEMQPEBCb_MGj�HT^EJEj#�GBVEXYVb�O�MDB�U�TGLXbPEBCY�B^GBCHJEQDCb�j]�PbVGJbBCDMMZ�

�� £Tb� ^GPbMME� FDPLKb� ^GPHJCDCbBY� KG� ^bCDMMZ� ^JG� CH#� `G� O� BDTEf� BOCMGBCE� �
��
��� VGMBCbCOpU�
XEMQPEBCb_MO�EKHMCb_MEBCY'�
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O�TGPXHMME� z_HJHF�PbBXGPXpPDMMZ{��§KbMbf�B^GBER�PbP_HMMZ� �
��
�����MGTG=
CHCb_Mbf#�KHKOVCbPMbf�zPbBXGPXpp_bBY�CHJTEMDTb�vDMCD���CJDMB\HMKHMCDXY=
Mbf{��WJb�\YGTO�nGBBpJ�GKMGFMD_MG�BCPHJKLOU#�`G�GRbKPD�Cb^b�KGBXEKLHMY���
HT^EJb_MH�KGBXEKLHMMZ�TGP�E�KHKOVCbPMH�KGBXEKLHMMZ�TGPMGj�KEZXYMGBCE���^G=
PbMME�^GBCEfMG�PFDUTMG�^EKCJbTOPDCbBY�E�PFDUTMG�PHJb[EVOPDCbBZ��¡V�MHTGLXb=
PH�PbP_HMMZ�ROKY=ZVGj�TGPb�PbVXp_MG�rXZ]GT�HT^EJEj�RHF�PJD]OPDMMZ�FDQDXYMb]�
FDBDK�TGPMGj�KEZXYMGBCE�ZV�CDVGj#�CDV�BDTG�MHTGLXbPH�U�PbP_HMMZ�TGPb�PbVXp_=
MG�rXZ]GT�KHKOV\Ej�F�BDTb]�\b]�FDQDXYMb]�FDBDK9�z���{�OFDQDXYMpp_H�KGBXEKLHM=
MZ�TGPMGj�KEZXYMGBCE�MH^HJHJPMG�FTE\MpUCYBZ�JEFMGQG�JGKO�B^GBCHJHLHMMZTb#�
VGCJE�^GPbMME�^JGPGKbCbBY�MD�VGMVJHCMGTO�TDCHJEDXE�CEUj�_b�EMrGj�TGPb��z���{��XH�
O�BPGp�_HJQO�PbP_HMMZ�EBMOp_b]�TGP�ROXG�R�TDfLH�^JbJH_HMH�MD�RHF^XEKKZ#�O�
ROKY=ZVGTO�Pb^DKVO�ROXG�R�^GFRDPXHMH�THCGKO� E� ZVGjBY� VHJEPMGj� FDBDKb#� ZVRb�
PGMG�MH�MDTDQDXGBY�^GBCEfMG�PbBPECXpPDCb�FDQDXYMO�^JGRXHTO�TGPMGj�KEZXYMG=
BCE�z���{��|#�B��|���

kHJKbMDMK�KH�nGBBpJ�MH�CEXYVb�PbFMD_bP�B^JDPLMEf�GR'UVC�XEMQPEBCbVb�
z�
��
��{� E�OCG_MbP�fGQG�VGM\H^CODXYMbf�FTEBC�z[DVCb_Mbf�GR'UVC#�`G�OFDQDXY=
MpU�TGPb�P�j]�VGMBCbCOCbPMGTO�KODXEFTE{#�DXH�E�PVDFDP�^DJDTHCJb�MDOVGPGQG�KG=
BXEKLHMMZ�\YGQG�GR'UVCD��WEKVJHBXbTG#�`G�VGM\H^C��
��
���P�XEMQPEBCb\E#�]G_D�E�
PEKMGBbCYBZ�KG�GMCGXGQE_MG�VGT^XHVBMb]�ZPb`#�G]G^XpU�GKbM�GR'UVC��nGBBpJEP=
BYVE�KODXYME�^DJb#�CDVE�ZV�TGPD�E�TGPXHMMZ#�BCGJGMb�FMDVO#�BbM]JGMMD�BbBCHTD�E�
EBCGJEZ�CG`G�U�MH�`G�EMrH#�ZV�JEFME�[OMV\EGMDXYME�DB^HVCb�_b�^JGZPb�GKMGQG�\E=
XEBMGQG�GR'UVCD#�JGFOTEMMZ�ZVGQG�FDXHLbCY�PEK�MDrGj�FKDCMGBCE�RD_bCb�\Hf�GR'UVC�
O�fGQG�UKMGBCE���ZV�XpKBYVGQG�KGBPEKO#�E�O�fGQG�JEFMGJEKMGBCE#�CGRCG�O�QXbRbMMG=
TO�PFDUTGFP'ZFVO�fGQG�EBCGCMb]�^JGZPEP#�ZV�\H�FJGRbP�nGBBpJ��A�GKMEf�F�MGCDCGV�
z|�5�«���=���{�P_HMbf�^brH�^JG���������	�	���������	���������
��
�����5#�B���/��#�
CGRCG� £JHQOXZJME� OTGPb� �
��
��'#� F� _GQG� TGLMD� FJGRbCb� PbBMGPGV#� `G� �
��
���
TOBbCY� JGFOTECbBZ� ZV� JHQOXZJMG� PbMbVDp_D� ^GKEZ� DRG� JHQOXZJMG� JHDXEFGPDMD�
KEZXYMEBCY��¡V�P_HMbf�FDFMD_DU�O�MGCDC\E�|�5|���^JG� EBCGJb_MO�TGJ[GXGQEp#� ���
�������� 	��	�������������¬��>�'	����
��
��� �
�?	����� �
��
������ <
	������	���
*��#�
�'����	�����
�����
�	�
��#���������

������������
����	>��5��5#�B��/�����sD�LDXY#�
JGBEfBYVbf� ^HJHVXDK� ^JG^GMOU� COC� PHJBEp� F� CHJTEMGT� TGPD#� `G� U� \EXVGPbCbT�
MH^GJGFOTEMMZT#�DKLH�FTEMb�TDpCY�TEB\H�MH�O�TGPE�ZV�O�BbBCHTE�FMD_O`b]�G^G=
Fb\Ef#�D�BDTH�O�TGPMEf�LbCCUKEZXYMGBCE#�CGRCG�O�LbCCE��
��
�����

nXEK�GKMDV�FDOPDLbCb#�`G�^HJHVXDKb�ZV�BDTGQG�xvOJBOy�_b�xsGCDCGVy#�
CDV�E�VMbLVb�x­��	�������	���	��	>��������
��y/�#�TDXb�PHXb_HFMbf�P^XbP�MD�VGM=
\H^CODXYMO� G\EMVO� GRQGPGJpPDMb]� COC� ^GMZCY� TGPb� f� TGPMGj� KEZXYMGBCE�� ¡V� O�
JGBEfBYVGTO#�CDV�E�P�OVJDjMBYVGTO�^HJHVXDKD]�xvOJBOy#�DXH�CDVGL�E�P�JGBEfBYVG=
TGPMb]�xsGCDCVD]y�TGLMD�RDQDCGJDFGPG�FOBCJECb�DRBGXpCMG�MH^JDPGTEJMbf�^H=
JHVXDK� �
��
��� ZV� ZF�V� ®� TGPD#� `G� ^Jb� JHQOXZJMGTO� DMDXGQE_MGTO� ^HJHVXDKE�
CHJTEMO��
�����MH�FDXbrDU�_bCD_DT�LGKMGQG�rDMBO�MD�FJGFOTEMMZ�GJbQEMDXYMGj�
KOTVb#�KH�\E�KPD�CHJTEMb�PLbPDpCYBZ�JGFKEXYMG�zP�OBZVGTO�Pb^DKVO�BDT�nGBBpJ�

5�£¤�¬���BXEKOU#�`G�O�LbCCE��
��
���zO�TGPMEf�LbCCUKEZXYMGBCE���w�W�{�EBMOU�PDLXbPbf�[DVC#�`G�TDU�
VXp_GPH�FMD_HMMZ#�CGRCG�TGJ[GXGQE_MD�FTEMD'�

/��sD�OPDQO�FDBXOQGPOpCY�KPE�BCDCCE�^GXYBYVGQG�TGPGFMDP\Z�wXHQD��H`DVD#�^JbBPZ_HME�VJbCb_MGTO�
DMDXEFGPE� ^HJHVXDKEP� ­��	��� ��� �	���	��	>��� �����
��� ^GXYBYVGp� TGPGp#� O� ZVb]� PEM� PVDFOU� MD� _bBXHMME�
MH^GJGFOTEMMZ� E� PDKXbPE� EMCHJ^JHCD\Ej� CHVBCO� nGBBpJD� _HJHF� CHJTEMGXGQE_MO� ^XOCDMbMO� CHJTEMEP#� ZVbTb�
^GXYBVbf�^HJHVXDKD_�CXOTD_bCY��
�����E��
��
����¢bP�9�w���H`DV#�vGM\H^CODXYMG=THCGKGXGQb_HBVbf�DMDXbF�
VXp_HP�]�GMCGXGQb_HBVb]�CHJTbMGP�P�^HJHPGKH�x¯��	�������	���	��	>��������
��y�k��KH�nGBBpJD�MD�^GXYBVbf�
ZF�V#�x��*
�­�����	
y#�Pb^��/#��EXD��HJVPD���/�#�B���=|��E�fGQG�L�¥HCGKGXGQb_HBVbf�]DJDVCHJ�̂ HJHPGKD�MDO_MGQG�
CHVBCD� zFDTHCVb�MD�^GXZ]�^HJHPGKD�JDRGC��k��KH�nGBBpJD�xª�� �'�����������*������ �
��
��y�MD�^GXYBVbf�
ZF�V{#���9�°����������
	�����	���#�/��z�|{#���/�#������=����
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O�DPCGQJD[D]�\b]�KPG]�^GMZCY�TDfLH�MEVGXb�MH�^XOCDU{��qG�L�MH�KbPMG#�`G�O�
REXYrGBCE�Pb^DKVEP�CH#�`G�nGBBpJ�PEKMGBbP�MD�JD]OMGV�TGPMGj�KEZXYMGBCE�xFDP=
KZVby� ^HJHVXDKD_DT� PbZPXZXGBY� ^Jb^bBDMbT� �
����#� D� �
��
��� FDXbrDXDBY�
_bTGBY�MHKGGVJHBXHMbT�E�PbKDPDXDBY�_bTGBY�FGPBET�MDKXbrVGPbT�O�VGM\H^\Ej�
nGBBpJD�

¤PHJMHTGBZ� KG� MGPb]� TDCHJEDXEP#� G^ORXEVGPDMb]� O� ����� JG\E#� E� B^JGRO=
UTG� ^JGDMDXEFOPDCb� GVJHTE� FMD_O`E� [JDQTHMCb� PLbPDMMZ� nGBBpJGT� CHJTEMO�
�
��
��#�`GR�BCPGJbCb�FDQDXYMH�OZPXHMMZ�^JG�KDMH�^GMZCCZ��A�MGCDCVD]�z	����{#�
FERJDMb]�^EK�MDFPGp�x�
��
������
��������
����y#�TGLMD�FMDfCb���VGMCHVBCEP�
JHXHPDMCMb]�PLbPDMY�\YGQG�CHJTEMO#�^Jb�\YGTO�KPD�F�Mb]�GVJHBXppCY�fGQG�_H=
JHF�^GMZCCZ�JHDXEFD\Ej�FKDCMGBCE#�GKMH���_HJHF�^GMZCCZ�KEZXYMGBCE#�FKEfBMpPD=
MGj�F�TGPGp�zE�KEZXYMGBCE�FD�KG^GTGQGp�TGPb{#�GKMH���PVDFOU�MD�ZVEBMO�PEKTEM=
MEBCY��
��
���ZV�PEK�TGPb#�CDV�E�PEK�TGPXHMMZ#�D�KPD�GBCDMME�PVDFOpCY�MD�CH#�̀ G�ZV�
TGPb�_b�KEDXHVCb#�CDV�E�DVCb�TGPXHMMZ���\H�XbrH�_DBCVGPE�[OMV\Ej#�`G�P]GKZCY�
O� BVXDK� KDMGQG� ZPb`D#� GBVEXYVb#� ZV� FDFMD_HMG� O� xsGCDCVD]y#� ROKY=ZVH� ZPb`H�
MDrGQG�TGPMGQG�KGBPEKO�xTDU�JGFOTECbBZ� E�ZV�BCDM#� E�ZV�^GKEZ#�`G�U�^Jb_bMGp�
BCDMOy��A�\YGTO�VGMCHVBCE�xBCDMy�z��
�{�E�x^GKEZy�z�?�������{�PEK^GPEKDpCY�TGPE�
E�TGPXHMMp�ZV�KPGT�DB^HVCDT�ROCCZ�_b�KPGT�[OMV\EGMDXYMbT�^JGZPDT��
��
���

WJGDMDXEFOfTG�\E���VGMCHVBCEP�
/{��
��
���\H�£FKEfBMHMMZ�XpKBYVGj�FKDCMGBCE'9�
��� �
��
�����������
�������~� 	�� ���� �'�����	����'���� <
������>�	������
���

�'
������ �
� �
����� ���� �'�����*��� ���� <������ �������
����� >��� ������ ���
�
�������� �
��� ���� �������	?	��� �'	��	?	���� ��� �� ���� ���>��� ������	���//� �5#� B��
/�5���

WJb� \YGTO� O� MDBCO^MGTO� L� JH_HMME� PVDFOUCYBZ#� `G� TGPD� U� BOVO^MEBCp�
[GJT#�B^DKVGPDMb]�EMKbPEKGT�PEK�^HPMGQG�TGPMGQG�VGXHVCbPO�O�^HPMO�H^G]O��¤�
\YGQG�TGLMD�FJGRbCb�PbBMGPGV#�̀ G�TGPD�U�BG\EDXYMGp�VGMVJHCbFD\EUp�FKDCMGBCE�
z<
�����{�KG�B^EXVOPDMMZ�f�PbJDLHMMZ#�JHDXEFD\EUp�z�'�����	��{�VGCJGj�U��
��
����
vJET�CGQG#�COC�LH�^EKVJHBXpUCYBZ�DMCJG^G\HMCJb_Mbf�PbTEJ�JHDXEFD\Ej�\EUj�FKDC=
MGBCE��A�MGCDCVD]�KG�BCDCCE�^JG�AjCME�_bCDUTG�CDVGL9
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A� [JDQTHMCE� FOBCJE_DUTG� ^JGDMDXEFGPDMbf� JDMErH� PbBXEP� �
� <
������ ���
�
��
��#�`G�GFMD_DU�£FKDCMEBCY�KG�TGPMGj�KEZXYMGBCE'�DRG�L�£FKDCMEBCY�KG�JHDXE=
FD\Ej�TGPMGQG�KGBPEKO'#�E�BCPHJKLHMMZ#�`G�PGMD�XGVDXEFOUCYBZ�O�TGFVO�XpKbMb��
�HQOXZJMD�JHDXEFD\EZ�ZVGjBY�FKDCMGBCE�O�BOB^EXYMEf�EMCHJDV\Ej�U�MH�`G�EMrH#�ZV�KE=
ZXYMEBCY��A�_GJMHC\E�BCDCCE�^JG�AjCME�nGBBpJ�OBXEK�FD�DTHJbVDMBYVbT�XEMQPEBCGT�
RDQDCGJDFGPG�MDFbPDU��
��
���XpKBYVbT�EMBCbCOCGT�z	���	���	���
��
	��{#�`G�MD�
PEKTEMO�PEK�BDTGj�FKDCMGBCE�^HJHKRD_DU�rbJGVO�JHDXEFD\Ep�KGBPEKMb]�[GJT�KE=
ZXYMGBCE�O�BOB^EXYBCPE�

�{��
��
���\H�£FKEfBMHMMZ�FKDCMGBCE�KOrE'9�

//� £¥GPMD��KEZXYMEBCY�BCDMGPbCY�BGRGp�ZPb`H~�PGMD�U�JHDXEFD\EUp�FKDCMGBCE#�VGCJD�FMD]GKbCYBZ�P�
XpKbME��¥GPD�\H�BOVO^MEBCY�PEK^GPEKMb]�[GJT#�ZVb]�MDROPDU�\H�ZPb`H�P�XpKBYVEf�B^EXYMGCE�P�^HPMbf�TGTHMC�
_DBO'�

/�� £¥b� R� P_bMbXb� MHGRD_MG#� ZVRb� FMH]COPDXb#� MDPECY� ^GRELMG� fGQG� MH� FQDKDPrb#� \bT� ^GKPEfMbT� E�
FMDMbT�[DVCGT#�`G�FKDCMEBCY�KG�TGPMGj�KEZXYMGBCE�RHFOTGPMG�XGVDXEFOUCBZ�P�QGXGPMGTO�TGFVO#�D�^GJOrHMMZ#�
`G�PEKROPDpCYBZ�P�\Ef�KEXZM\E#�MDf_DBCErH�PHKOCY�KG�PCJDCb�TGLXbPGBCE��^bBYTD����Z�KEXZMVD�PEK^GPEKDU�FD�
PBCDMGPXHMMZ�VGMPHM\EfMb]�BCGBOMVEP'�
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WJDVCb_MG�COC�^GPCGJpUCYBZ�CD�L�BDTD� EKHZ�^JG� �
��
���ZV�^JG�JHDXE=
FD\Ep#�FKEfBMHMMZ�^Bb]E_MGj�FKDCMGBCE�XpKbMb#�D�MH�ZV�^JG�BDTO�\p�FKDCMEBCY��
�XH�JDFGT�F�CbT�O�KDMGTO�[JDQTHMCE�FMD]GKbTG�KOLH�PDLXbPH�KG^GPMHMMZ#�ZVH�
BCGBOUCYBZ�BDTGj�GMCb_MGj�BOCE� �
��
��#�D�BDTH�CGQG#�`G�TGPMD�KEZXYMEBCY�\H#�
^G=^HJrH#�XpKBYVD�KEZXYMEBCY#�D�^G=KJOQH#�KEZXYMEBCY�jj�^Bb]EVb�zKOrE{��sDPECY�O�
Cb]�^JGZPD]#�ZVE�Pb]GKZCY�FD�THLE�_bBCG�^Bb]E_Mb]�[OMV\Ef���O�DJCbVOXZ\Ej�z_b�
[GMD\Ej#�ZV�MDFbPDP�\p�[OMV\Ep��GKOHM�KH�vOJCHMH{���TGPMD�KEZXYMEBCY�FDXb=
rDUCYBZ� FKGTEMGPDMGp�^Bb]E_MbTb�[OMV\EZTb� zCGRCG�\HJHRJD\EUp�O� CHJTEMD]�
�GKOHMD{��nGBBpJ�^EKVJHBXpPDP�\p�GMCb_MO�GRBCDPbMO�RDQDCGJDFGPG��qDV#�O�MG=
CDCVD]�KG�BCDCCE�^JG�AjCME�PEM�^brH9�
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sD�LDXY#����sDJOTGP�̂ HJHVXDP�O�GRG]�Pb^DKVD]��
��
���ZV�ZF�V#�̀ G�EBCGC=
MG�FTEMpU�BHMB�BGBBpJEPBYVGj�KOTVb���XH�Tb�R�]GCEXb�FPHJMOCb�OPDQO�MD�CH#�`G�
TGPMD�KEZXYMEBCY�GVJHBXpUCYBZ�COC�ZV�VGT^JGTEB�KOTVb�F�BbTPGXGT��wCLH#�JG=
FOTEp_b��
��
���ZV�KEZXYMEBCY#�`G�JHDXEFOU�FKDCMEBCY�XpKbMb�KG�TGPXHMMUPGQG�
B^EXVOPDMMZ�FD�KG^GTGQGp�TGPb#�TGLMD�FD^JG^GMOPDCb�^HJHVXDK�KHVEXYVD�JDF�
PLbPDMGQG�nGBBpJGT�VXErH�<
����������
��
���ZV�XEMQPDXYMD�FKDCMEBCY#�FKDCMEBCY�
KG�TGPMGj�KEZXYMGBCE�DRG�L�TGPMD�FKDCMEBCY��A�GBCDMMYGTO�Pb^DKVO�GKMDV�PDJCG�
FDBCHJHQCb#�`G�COC�MH�fKHCYBZ�^JG�FKDCMEBCY�KG�^GBEKDMMZ�TGPb#�D�FKDCMEBCY�KG�
JHDXEFD\Ej�TGPMGj�KEZXYMGBCE�_b�TGPMGQG�KGBPEKO�

|{��
��
���\H�GKMG_DBMG�£FDBCGBOPDMMZ�E�^GBCEfMbf�QHMHJDCGJ�TGPb'#�£PEK=
CPGJHMMZ�E�PbJGRMb\CPG�TGPb'#�\H�GKMG_DBMG�DVCODXYMH�E�EBCGJb_MH�ROCCZ�TGPb9�
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¢DMH� PLbPDMMZ� CHJTEMO� O� B^GXO_HMME� �'
���� ��� �
��
��� PVGCJH� ^EKVJHB=
XpU� KEZXYMEBMbf� ]DJDVCHJ� KGBXEKLOPDMGQG� GR'UVCO#� D� ETHMMbVb� KEj� �'
���	�
�	��#�
�
����������	���E��
��������	��#�GR'UVCGT�ZVGj�U��
����#�CEXYVb�^EKBbXppCY�\H�FMD=
_HMMZ��WJb�\YGTO�BCDU�FJGFOTEXbT#�`G��
��
���U�MH�GKMGJDFGPbT�^JGKOVOPDM=
MZT�PbBXGPXpPDMMZ#�GKMGTGTHMCMbT�^JGZPGT�EMCHM\Ej�_b�^JGBCbT�P^XbPGT�MD�
B^EPJGFTGPMbVD#�D�BDTH�JHQOXZJMGp�KEZXYMEBCp#�B^JZTGPDMGp�MD��
�����ZV�CDVO#�
`G�JHDXEFOUCYBZ�FD�KG^GTGQGp�GVJHTb]�DVCEP�TGPXHMMZ�z�
����{��WJb_GTO�\H�MH�
^JGBCG�PbVGJbBCDMMZ�TGPb#�DXH�f� jj� QHMHJOPDMMZ#� E�^GBCEfMbf� jj�JGFPbCGV��WJG�

/|�£¦VGXD#�FDBMGPDMD�k�JDM\HT���G^^GT�MD�^G_DCVO�\YGQG�BCGXECCZ#�MH�JGFQXZKDXD�TGPMO�KEZXYMEBCY�
ZV�GVJHTbf�[HMGTHM#�E#�PEK^GPEKMG#�MH�FDOPDLbXD�jj�PXDBCbPGBCE�ROCb�^JGZPGT�^Bb]E_MGj�FKDCMGBCE'�

/��A�JGBEfBYVGTO�^HJHVXDKE�\Hf�[JDQTHMC�^GKDMG�CDV9�sH�P�F�PDHC�BGTMHMbf#�_CG�ZF�V�P�XpRGf�
TGTHMC�BPGHQG�BO`HBCPGPDMbZ�ZPXZHCBZ�^JGKOVCGT�bBCGJbb��sG�H`H�RGXHH�MH^JHXGLMDZ�bBCbMD�BGBCGbC�P�
CGT#�_CG�P�XpRGf�TGTHMC�BPGHQG�BO`HBCPGPDMbZ��CGC�bBCGJb_HBVbf�^JGKOVC�^JHKBCDPXZHC�BGRGf�MH�_CG�bMGH#�
VDV� VGT^JGTbBB#�^GBXHKMbf� VGT^JGTbBB#�MD� VGCGJ�f�bKHC�JDFOT#� FDVXp_DZ�BGQXDrHMbH�B�G^JHKHXHMM�Tb�
BbTPGXDTb#�bRG�RHF��CGQG�MH�R�XG�R��BDTGQG�ZF�VD���|#�B��5���

/��£nYGQGKME�Tb�RD_bTG#�`G�EBMOU�^GBCEfMD�PFDUTMEBCY�E�`G�P�DVCE�TGPMGj�KEZXYMGBCE�TGPD�FMD]GKbCY�
GKMG_DBMG�BPGU�FDBCGBOPDMMZ�E�BPGU�OMEVDXYMH�E�^GBCEfMH�KLHJHXG#�D�CDVGL�`G�TGPMD�KEZXYMEBCY�U�GKMG_DBMG�
FDBCGBOPDMMZT�E�^GBCEfMbT�CPGJHMMZT�TGPb#�����JH^JGKOV\EUp�E�^JGKOV\EUp'�
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�?	���5#�B������#�CGRCG�QHMHFD�TGPMGQG�
KGBPEKO�ME_bT�MH�PEKJEFMZUCYBZ�PEK�fGQG�DVCODXYMGQG�ROCCZ�zO�JGBEfBYVGTO�^HJH=
VXDKE�Tb�FOBCJE_DUTGBZ�F�^EKTEMGp�^GMZCY#�GBVEXYVb�CHJTEM��
��
���^HJHVXDKHMG�
ZV�ZF�V��|#�B��//��#�`G�TGLMD�FJGFOTECb�F�GQXZKO�MD�CH#�`G�^HJHVXDKD_�]GCEP�FRH=
JHQCb�BGBBpJEPBYVO�THCD[GJO��
�?	������
��
�����LbCCZ��
��
��~�MD�MDrO�KOT=
VO#�O�\YGTO�TEB\E�PDJCG�ROXG�R�^GBCO^bCbBZ�VJDBGp�PbBXGPO�E�^GKRDCb�^JG�BOCY�
VGM\H^\Ej~�\EXVGT�TGLXbPbT�ROP�Rb�^HJHVXDK�[OMV\bGMbJGPDMbH�ZF�VGPGf�KHZ=
CHXYMGBCb{��A�TGMGQJD[Ej�xª���'�����������*�������
��
��y�FOBCJE_DUTG�`H�GKbM�
FPGJGC#�O�ZVGTO�^EKVJHBXpUCYBZ�DVCbPMD�E�^Jb�\YGTO�KGPQGCJbPDXD#�KEZXYMEBMD�
BOCY��
��
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����5#�B������z`G�KG\EXYMG�ROXG�R�^HJHVXDBCb�
[JDFGp�DVCbPMD�TGPMD�LbCCUKEZXYMEBCY{�

�BE�CJb�JGFQXZMOCE�PLbPDMMZ�GKMGFMD_MG�BPEK_DCY�^JG�CH#�`G��
��
���GF=
MD_DU�MH�FKDCMEBCY�_b�FKERMEBCY�XpKbMb#�E�MH�GKMGJDFGPO�DVCbPMEBCY#�PbVXbVDMO�
CDVGp�FKDCMEBCp#�D�BDTH�\EXEBMO�JHDXEFD\Ep�CDVb]�TGPMb]�TGLXbPGBCHf�O�KGBPEKE��
wCLH�TGLMD�BVDFDCb#�`G�^HJHVXDK��
��
���ZV�TGPMD�KEZXYMEBCY�zZF�VGPDZ�KHZ=
CHXYMGBCY{�_b�TGPMbf�KGBPEK�zZF�VGPGf�G^�C{�U�\EXVGT�^JDPGTEJMbT�E�Pb^JDP=
KDMbT��

�{��
��
���ZV�£]DJDVCHJMH�ZPb`H'#�FE�BPGUp�BOCCp�E�\EMMEBCp#�`G�FDBXOQG=
POU�MD�KGBXEKLHMMZ#�ZV�GVJHTbf�GR'UVC9
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�OCY�KDMGQG�[JDQTHMCO�^GXZQDU�O�^GXHTE\E�nGBBpJD�F��G^^GT�E�fGQG�rVG=
XGp#� VGCJE� MH� FDOPDLbXb� MHGR]EKMGBCE� PbJEFMHMMZ� CDVGQG� GVJHTGQG� OFDQDXYMH=
MGQG� GR'UVCO� XEMQPEBCb_MGQG� KGBXEKLHMMZ#� ZV� �
��
���� nDTH� F� �
��
��� nGBBpJ�
MDf_DBCErH�^GP'ZFOU�VXp_GPE�GR'UVCb#�ZVE�TDU�KGBXEKLOPDCb�TGPGFMDPH\Y9�GKb=
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/��£·����MH�JGFQXZKDXb�TGPMO�KEZXYMEBCY�ZV�[HMGTHM��z·{�WHJrD�XEMQPEBCb_MD�rVGXD�MH�JGFQXZKDXD�
TGPMO� KEZXYMEBCY� VDV� BDTGBCEfMO� BOCMEBCY� z·{� ¦VGXD#� FDBMGPDMD� kJDM\HT� �G^^GT� MD� ^G_DCVO� BCGXECCZ#� MH�
JGFQXZKDXD�TGPMO�KEZXYMEBCY�F�CG_Vb�FGJO�jj�]DJDVCHJO#�FMD_O`GBCE#�O�[HMGTHMDXYMGTO�DB^HVCE#�O�jj�BOCMGBCE'�

/�� £EXpFEZ� MD� FJDFGV� CEUj#� `G� GKbMb\E� TGPMGj� KEZXYMGBCE� U� GJQDMEFGPDMbT� \EXbT'�� A� JGBEfBYVGTO�
^HJHVXDKE�PLbCD�[JDFD�ZF�VGP�H�HKbMb\���|#�B��/����

/��£[DVC�TGPMGj�KEZXYMGBCE�BCDMGPbCY�^GUKMDMMZ�RHF^GBHJHKMYG�MH�^GP'ZFDMb]�[DVCEP'��¥DpCYBZ�MD�
OPDFE�BHTEGCb_ME�E�[GMHCb_ME�[DVCb�

/5�£�XDBMH�CGTO�ZPb`H#�ZVH�FKDUCYBZ�\EXVGT�FDQORXHMbT�BHJHK�BGCHMY�ZPb`#�ZVE�TGLMD�MD�^HJrbf�
^GQXZK�PbKEXbCb�O�TGPMEf�KEZXYMGBCE���'�
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nXEK�FPHJMOCb�OPDQO�MD�CH#�`G#�QGPGJZ_b�^JG�FMDVb#�GKbMb\E#�[DVCb#�ZPb=

`D�z[HMGTHMb{#�HXHTHMCb#�JHDXYMGBCE#�[GJTb#�[EQOJb�_b�KDME�TGPMGj�KEZXYMG=
BCE#�nGBBpJ�FPHJCDU�OPDQO�MD�KPE�GRBCDPbMb��� j]Mp�[OMV\EGMDXYMG=JHXZ\EfMO�
BOCMEBCY�z^JG�`G�BPEK_bCY�[JDFD�^JG�GRXEQDCGJMEBCY�j]�FP'ZFVO�F�EMrbTb�GKbMb=
\ZTb{�CD�MD�JEFMGJEKMEBCY�\b]�BOCMGBCHf�zPGMb�G]G^XppCY�OPHBY�^JGBCEJ�TGPMGj�
BHTEGCbFD\Ej���PEK�^GMZCEfMGj�BHTDMCbVb�DL�KG�[GMHCb_MGj�[EQOJb{���H�EBCGCMG�
PEKJEFMZU�TGPMO�KEZXYMEBCY�ZV�ZPb`H�PEK�TGPb�_b�PEK�TGPXHMMZ��wKMH���JGFQXZ=
KDCb�ZPb`D�TGPb�_b�TGPXHMMZ#�FGPBET�EMrH���ZPb`D�TGPMGj�KEZXYMGBCE��qEXYVb�
GBCDMMEf�DB^HVC�KDU�\EXEBMO�VDJCbMO�XpKBYVGQG�XEMQPDXYMGQG�KGBPEKO�

�{� �
��
��� U� OFDQDXYMHMMZT� OBE]� VGMVJHCMb]� TGP� E� KEDXHVCEP� O� j]MYGTO�
PbVGJbBCDMME�MD�^HPMEf�CHJbCGJEj�P�GVJHBXHMGTO�_DBE9
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�DJCG� FPHJMOCb� OPDQO� MD� FDQDXYMGDMCJG^GXGQE_MH#� JGKGPH� PbFMD_HMMZ�
�
��
��#�̀ G�ZVEBMG�PEKJEFMZUCYBZ�PEK�̂ G^OXZ\EfMb]�TGPMb]�[OMV\Ef�zGVJHTb]�TGP�
E�KEDXHVCEP{#�ZVE�U�fGQG�VGMVJHCMbTb�^JGZPDTb���Hf�DB^HVC�JGFOTEMMZ��
��
���Tb�
JGFQXZMOXb�Pb`H#�PEKJEFMZp_b�PbKGPbf�PbTEJ�TGPMGj�KEZXYMGBCE�PEK�^G^OXZ\Ef=

���£FMDV�TGPMGj�KEZXYMGBCE�EBMOU�XbrH�FD�JD]OMGV�EMrb]�FMDVEP'�
�/� £P� ^JbM\b^E� MHTGLXbPG#� `GR� ZVDBY� BOCMEBCY� O� TGPMEf� KEZXYMGBCE� ROXD� ^JGBCGp#� GBVEXYVb� PGMD�

^HJHKRD_DU�^GUKMDMMZ�KPG]�JH_Hf#�TEL�ZVbTb�MHTDU�PEK^GPEKMGBCE'�
���£qEXYVb�PbJDFb#�`G�^GPMEBCp�PEK^GPEKDpCY�JHDXYMGBCZT�TGPMGj�KEZXYMGBCE '��GBEfBYVbf�^HJHVXDK�

TEBCbCY�FPGJGC�JHDXYMGBCb�ZF�VD��|#�B��/�����A�\YGTO�L�[JDQTHMCE�nGBBpJ�`H�CJb_E�PLbPDU�BXGPGB^GXO_HMMZ�
��
�	���� ��� �
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��� E� `GJDFO� ^HJHVXDKD_� PLbPDU� O� ZVGBCE� DMDXGQO� BXGPD� ZF�V�� �� fKHCYBZ� O� [JDQTHMCE� ^JG�
JEFMGQG�JGKO�[EQOJDXYME�G^bBb�f�MH^JZTE�MGTEMD\Ej#�_DBCbMD�F�ZVb]�TGLH�ROCb�PbCPGJGT�
��
��#�`G�TDU�MD�THCE�
ZVbTGBY�_bMGT�G^bBDCb�^HPMH�ZPb`H�TGPXHMMUPGj�KEZXYMGBCE��qGRCG�[DVCb_MG�TGPD�TGLH�fCb�ZV�^JG�OBCDXHME�
FPGJGCb�zMD�FJDFGV�TGPMb]�VXErH�_b�BXEP{#�CDV�E�^JG�_bBCG�TGPXHMMUPE�BbMCDVBb_ME�VGMBCJOV\Ej#�ZVE#�MD�KOTVO�
nGBBpJD#�MH�P]GKZCY�KG�BVXDKO�TGPb��wCLH�PLbPDMMZ�MbT�FPGJGCO���
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���MH�ROXG�Pb^DKVGPbT�E�
PbTDQDXG�EMrGQG�^HJHVXDKO�

�|� £`G�PEKROPDUCYBZ�TEL�HXHTHMCDTb�TGPMGj�KEZXYMGBCE'��qJDKb\EfMG�JGBEfBYVbf�^HJHVXDKD_�^brH�
^JG�HXHTHMCb�TGPb�zKbP��|#�B��/�/�{�

��� £O� B^GBCHJHLHMME� FD� OBMbT� TGPXHMMZT#� FD� [GJTDTb� LbPGQG� TGPMGQG� KGBPEKO'�� A� JGBEfBYVGTO�
^HJHVXDKE�_bCDUTG9�P�[GJTD]�LbPGf�JH_b��|#�B�������

���£FDPKZVb�[EQOJDT�TGPMGj�KEZXYMGBCE�Tb�B]bXYME�PEKMGBbCb�MD�JD]OMGV�QHGQJD[E_Mb]�^GKEXEP���'�
���£vGLMH�^JDPbXG#�VGLMH�JH_HMMZ#�VGLMH�BXGPG#�`G�PEKMGBbCYBZ�KG�GR'UVCEP�TGPMGj�KEZXYMGBCE'��nXEK�

OVGCJH�F�^JbVJEBCp�PEKFMD_bCb#�`G�JGBEfBYVbf�^HJHVXDK�xsGCDCGVy� E�O�\YGTO�Pb^DKVO�^GKDU�^HJHVXDK�ZF�V�
FDTEBCY�ZF�VGPDZ�KHZCHXYMGBCY#�]G_D#�ZV�^brH�BDT�nGBBpJ�O�MGCDC\E�||�|�/#��
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