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"9(/1%0!d@,'#/1%()fP!=-#(!GBHL:";@CD!/!(+(:2'+2'%#,/'9!2'+,+0+$D!4-%0-!4#!
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0+(,%(6%()!,+!*+)!,-#!>==!F%#$*D!4-%0-!1#/(7!,-/,!F$#I%8%$%,9!%7!/!3#9!'#56%7%,#!
F+'!,-#!/77+0%/,#*!%(F'/7,'60,6'#P!

H56/$$9!*%7'62,%&#!/'#!0-/()#7!%(!,-#!1/'3#,%()!/(*!867%(#77!F/0,+'7P!
@+1#!8'+/*0/7,#'7!/(*!=O!(#,4+'37!/'#!(+4!7#$$%()!2/03/)#7!,+!0+(761#'7!89!
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+(!,-#!,'/*%,%+(/$!867%(#77!1+*#$7!8/7#*!+(!0-/((#$!86(*$%()P!<+(&#'7#$9D!67/)#!2/,,#'(7!4#!/'#!7##%()!4%,-!1/(9!#/'$9!/*+2,#'7!+F!>==!
,#0-(+$+)9!/'#!/3%(!,+!/(+,-#'!3%(*!+F!86(*$%()D!7%(0#!76870'%8#'7!,#(*!,+!0-++7#!8#,4##(!2'+&%*#'7!$%3#!K#,F$%I!/(*!;1/A+(!B'%1#!+(!,-#!
8/7%7!+F!,-#%'!,+,/$!0+(,#(,!2/03/)#7P!!

l%(/$$9D!,-#!+6,0+1#!/(*!%12$%0/,%+(7!+F!,-#!(#,4+'3!(#6,'/$%,9!*#8/,#!/'#!7,%$$!6(0$#/'D!4%,-!,-#!8+6(*/'%#7!7,%$$!7-%F,%()!/(*!&/'9%()!
'#)%+(/$$9P!H6'+2#!%(!2/',%06$/'!%7!,/3%()!/!$#77!7,'%0,!$%(#!,-/(!,-#!E@!89!/$$+4%()!7#'&%0#!2'+&%*#'7!,+!2'%+'%,%A#!F/7,!$/(#7!F+'!0#',/%(!72#0%/$%A#*!
7#'&%0#7!%(0$6*%()!2+77%8$9!2'#1%61!&%*#+P!@+!/$,-+6)-!6($%3#$9D!4#!0+6$*!0+(0#%&/8$9!#(*!62!%(!/!4+'$*!4-#'#!+($9!K#,F$%I!7,'#/1%()!%7!/,!
-%)-!56/$%,9D!+'!+(!,-#!0+(,'/'9!+(#!4-#'#!+($9!9+6'!$+0/$!+2#'/,+'Q7!7,'#/1%()!%7P!

.,!%7!0$#/'!,-#(!,-/,!=O!%(!)#(#'/$!/(*!$%&#!>==!%(!2/',%06$/'!%7!%(!7,/,#!+F!F$6ID!'#56%'%()!F$#I%8%$%,9!6(*#'2%((#*!89!/(!/)%$#!%(F'/7,'60,6'#P!!

UPV  =-#!0-+%0#!+F!+(#:7,+2:7-+2!+'!8#7,:+F:8'##*!0+12+(#(,7!

N/')#!+(#:7,+2:7-+2!7+$6,%+(7!1/9!7,/',!+FF!4#$$!8#0/67#!,-#9!0/(!8#!,/%$+'#*!,+!,-#!%11#*%/,#!'#56%'#1#(,D!86,!/7!,-#!,#0-(+$+)9!/(*!
867%(#77!$/(*70/2#!0-/()#7!,-#9!/$1+7,!%(&/'%/8$9!F/$$!+6,!+F!$%(#D!8#0+1%()!%(0'#/7%()$9!0+12$#I!/(*!#I2#(7%&#!,+!3##2!62!,+!*/,#P!!>&#'!
,%1#!,-#9!)#,!8+))#*!*+4(!%(!%(#',%/!/(*!
'#7%7,!,-+7#!0-/()#7!,-/,!/'#!#77#(,%/$!,+!
'#1/%(!0+12#,%,%&#P!=-#9!/$7+!F/%$!,+!,/3#!
/*&/(,/)#!+F!#1#')%()!8#7,!+F!8'##*!
0+12+(#(,7!,-/,!0/(!#(/8$#!/*&/(0#*!
F#/,6'#7!/(*!+2,%+(7P!

m#,!4-%$#!/(!%(F'/7,'60,6'#!86%$,!F'+1!
8#7,:+F:8'##*!0+12+(#(,7!%7!(#0#77/'9!F+'!
,-#!/)%$%,9!,+!#(76'#!7600#77D!#FF#0,%&#!
%(,#)'/,%+(!%7!/$7+!#77#(,%/$!/(*!%776#7!

! <67,+1!?6%$*! ?#7,!+F!8'##*! V:7,+2:7-+2! ?#7,!+F!8'##*!

! K+(!2'#:%(,#)'/,#*! B'#:%(,#)'/,#*!

=/%$+'#*!,+!+2#'/,+'!(##*7! !! ! ! !!
l/7,!,%1#!,+!1/'3#,! ! ! ! !!
@0/$/8%$%,9! ! ! ! ! 

l6,6'#!2'++F! ! ! ! !!
;8%$%,9!,+!74/2!0+12+(#(,!+6,!! ! ! ! ! 

@,/(*/'*7!0+12$%/(,! ! ! ! ! 

N+4!%(,#)'/,%+(!'%73! !! ! ! ! 
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/77+0%/,#*!4%,-!0+18%(%()!/$$!,-#!'#56%'#*!2/',7!0/(!
#/7%$9!8#!6(*#'#7,%1/,#*P!<-+%0#!+F!$#/*!%(,#)'/,+'!
%7!,-#'#F+'#!0'%,%0/$!F+'!,/3%()!'#72+(7%8%$%,9D!
1/(/)%()!%(,#)'/,%+(!0+7,7!/(*!/0-%#&%()!
0+12#,%,%&#!,%1#!,+!1/'3#,!F+'!(#4!7#'&%0#7P!!

@,/(*/'*7!/(*!7#06'%,9b !3#9!#0+797,#1!
#(/8$#'7!

@,/(*/'*7!%(!,-#!7,'#/1%()!72/0#!8'%()!
+2#'/,+'7!,-#!/8%$%,9!,+!2$6):%(!8#7,:+F:8'##*!
0+12+(#(,7!/7!,-#9!8#0+1#!/&/%$/8$#P!;*-#'%()!,+!
7,/(*/'*7!7-+6$*!#(76'#!%(,#'+2#'/8%$%,9!8#,4##(!
/$$!,-#!0+12+(#(,7!%(0$6*%()!3#9!#$#1#(,7!760-!/7!
<"KD!>'%)%(!@#'&#'D!$%&#!%()#7,D!"SG!+'!0$%#(,!
/22$%0/,%+(7!F+'!1+8%$#!*#&%0#7D!0+((#0,#*!=O7D!
B<nG;<!/(*!)/1#!0+(7+$#7P!

@+F,4/'#:*'%&#(!%((+&/,%+(!'#56%'#7!
+2#'/,+'7!,+!'#,/%(!,-#!/8%$%,9!+F!2$6))%()!%(!,-#!
8#7,:+F:8'##*!0+12+(#(,7!/(*!7+!F6,6'#:2'++F%()!
,-#%'!%(&#7,1#(,P!;!7,/(*/'*%A#*!7+F,4/'#!
#(&%'+(1#(,!#(/8$#7!*%FF#'#(,!&#(*+'7!,+!
)6/'/(,##!%(,#'+2#'/8%$%,9!4%,-!+($9!1%(+'!,4#/37!
*6'%()!%12$#1#(,/,%+(!/(*!,#7,%()P!

=-#(!GBHL:";@C!%7!7#,!,+!8#0+1#!,-#!*+1%(/(,!
7,/(*/'*!F+'!;?S@D!2'+1+,#*!89!";@C:.lD!/!4%*#!)'+62!+F!%(*67,'9!7,/3#-+$*#'7P!N%3#!+,-#'!;?S@!,#0-(+$+)%#7D!";@C!8'#/37!7,'#/17!%(,+!
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%(,#)'/,%+(!2'+R#0,!167,!8#!,-+'+6)-$9!2$/((#*!/(*!#I#06,#*P!=-#!0+7,!/(*!0+12$#I%,9!+F!,-#!%(,#)'/,%+(!4%$$!*#2#(*!+(!,-#!%(*#2#(*#(0#!
+F!,-#!797,#17!/$+()!4%,-!,-#!56/$%,9!/(*!7,/(*/'*%A/,%+(!+F!,-#!72#0%F%#*!%(,#'F/0#7P!.(,#)'/,%+(!7-+6$*!(+,!%12+7#!7%)(%F%0/(,!0+7,7!,+!86%$*!
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7%)(%F%0/(,$9!%(!,-#%'!1/,6'%,9!/7!F/'!/7!7,/(*/'*%A/,%+(!%7!0+(0#'(#*P!@+!F+'!#I/12$#!%(,#)'/,%+(!+F!#(0+*%()!%7!'#$/,%&#$9!7,'/%)-,F+'4/'*!86,!
,-%7!4+6$*!(+,!8#!,-#!0/7#!F+'!/!'#0+11#(*/,%+(!#()%(#D!4-%0-!%7!$#77!4#$$!7,/(*/'*%A#*!4%,-!&#(*+'7!7##3%()!,+!*%FF#'#(,%/,#!,-#17#$&#7!
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.(,#)'/,%+(!2'+R#0,7!/'#!%(&#'7#$9!2'+2+',%+(/$!%(!0+12$#I%,9!,+!,-#!$#&#$!+F!0+12$#,#(#77!+F!/(!+FF#'%()P!C+4#&#'!0+12$#I%,9!/$7+!
*#2#(*7!+(!,-#!&#(*+'7!%(&+$&#*!%(!,-#!2'+R#0,!/(*!0/(!8#!'#*60#*!4-#(!/$$!2/',%0%2/(,7!%(!,-#!#0+797,#1!/'#!#56/$$9!0+11%,,#*!,+!
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.(!,-#!0/7#!+F!$%&#!>==!7,'#/1%()!+2#'/,+'7!(##*!,+!0-#03!-+4!1/(9!+F!,-#!F%&#!-%)-:$#&#$!0+12+(#(,7!/'#!/$'#/*9!2'#:%(,#)'/,#*b!

VP =-#!<"K!
JP ;(!>'%)%(!@#'&#'!
UP =-#!$%&#!F##*!%()#7,!
WP =-#!-+7,%()!+F!"SG!7#'&#'7!
\P >FF:,-#:7-#$F!<$%#(,!/22$%0/,%+(7!F+'!1+8%$#!*#&%0#7D!0+((#0,#*!=O7D!B<nG;<D!

)/1#!0+(7+$#7!

;!0$#/'!*%7,'%86,%+(!+F!'#72+(7%8%$%,%#7!%7!3#9!F+'!/(!#0+797,#1!,+!8#!#FF#0,%&#P!?6,!%,7!7%A#!%7!
/$7+!/!)++*!%(*%0/,+'!+F!-+4!F6,6'#:2'++F!%,!%7P!.,!(##*7!8'#/*,-!7+!,-/,!F+'!#I/12$#!G#*%/!HI0#$!
8+/7,7!/(!#0+797,#1!+F!4#$$!+&#'!\[!,#0-(+$+)9!2/',(#'7!/0'+77!/$$!*+1/%(7P!?6,!%,!/$7+!(##*7!
*#2,-D!/(*!-#'#!4#!0/(!0%,#!E(%F%#*!@,'#/1%()!4%,-!#%)-,!*%FF#'#(,!"SG!2/',(#'7!%(0$6*%()!Ho"SGD!
?69"SGD!0/7,N/87D!O#'%1/,'%ID!;I%(+1D!<+(/ID!.'*#,+!/(*!O6/$,+P!;**%,%+(/$$9D!/(!#0+797,#1!(##*7!
)#+)'/2-%0/$!72'#/*D!/(*!+(!,-%7!0+6(,!4#!F%(*!,-/,!O6/$,+!%7!/$7+!/(!%(,#)'/,%+(!2/',(#'!+F!E(%F%#*!
@,'#/1%()!8/7#*!%(!,-#!ETD!/7!%7!O%1+(*!F'+1!K+'4/9D!@/*!%(!B+$/(*D!>'0/!B'+*60,%+(7!.(0P!
+2#'/,%()!+6,!+F!_/2/(!/(*!i6%03B$/9!d/056%'#*!89!;=`=f!8/7#*!%(!,-#!E@;P!
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;(!#0+797,#1!/22'+/0-!%7!8#7,!2$/0#*!,+!/**'#77!,-#!*%&#'7#!,#0-(%0/$D!867%(#77!/(*!67#'!#I2#'%#(0#!0-/$$#()#7!F+'!7#'&%0#!2'+&%*#'7D!
4-%$#!-#$2%()!6($+03!,-#!+22+',6(%,%#7!2'#7#(,#*!89!7,'#/1%()P!!

l%'7,$9!,-#!'/,#!+F!0-/()#!*%70677#*!2'#&%+67$9!#(,/%$7!)'#/,#'!'%73:,/3%()!,-/(!8#F+'#P!"%7'62,%&#!(#4!,#0-(+$+)%#7!/22#/'!'#)6$/'$9!%(!
,-#!+($%(#!&%*#+!72/0#!/,!/!'/,#!0+11+(!,+!,-#!1+8%$#!,#$#2-+(9!4+'$*!86,!6(2'#0#*#(,#*!6(,%$!'#0#(,$9!%(!8'+/*0/7,!=OP!O#(*+'7!/'#!
/*/2,%()!/(*!)'+4%()!,-#%'!+FF#'%()7D!86,!,-#!#FF#0,!0/(!8#!,-/,!,-#!'#76$,%()!7+$6,%+(7!F%,!4#$$!,+)#,-#'!/,!2'+R#0,!$/6(0-!86,!,-#(!0+1#!,+!8#!
6(4%#$*9!4%,-!,++!160-!+&#'$/2!/!F#4!9#/'7!$/,#'P!=-#!2+,#(,%/$!F+'!F/%$6'#!)'+47!,++!/7!0+12#,%,%&#!2'#776'#!7-+',#(7!,%1#:,+:1/'3#,!/(*!
726'7!'%73!,/3%()P!M%,-!/!-#/$,-9!#0+797,#1!%(!2$/0#D!0+12+(#(,7!0/(!8#!,'%#*!/(*!%F!,-#9!*+(Q,!4+'3!+6,D!
F+'!,#0-(%0/$D!1/'3#,!+'!0+11#'0%/$!'#/7+(7D!,-#9!0/(!R67,!/7!#/7%$9!8#!74/22#*!+6,P!=-%7!F$#I%8%$%,9!%7!,-#!
3#9!,+!'%73!1%,%)/,%+(D!/7!4#$$!/7!F+'!/00#$#'/,%()!,%1#!,+!1/'3#,!/(*!#I2$+%,%()!,-#!+22+',6(%,%#7P!

l$#I%8%$%,9!/(*!/)%$%,9!/$7+!%12$9!8#%()!/8$#!,+!'#0+)(%A#!1%7,/3#7!/(*!%*#(,%F9!,-#!'%)-,!7+$6,%+(!/7!F/7,!
/(*!0-#/2$9!/7!2+77%8$#P!l+'!7+1#!7#'&%0#!2'+&%*#'7!,-%7!1/9!'#56%'#!7%)(%F%0/(,!0-/()#!1/(/)#1#(,!4%,-%(!
/!0+'2+'/,#!06$,6'#!,-/,!%7!(+,!9#,!)#/'#*!,+!,-#!(#4!1%(*:7#,P!M+'3%()!4%,-%(!,-#!7622$%#'!#0+797,#1!4%,-!
/!$#/*!%(,#)'/,+'!,-/,!6(*#'7,/(*7!,-%7!0/(!#(76'#!,-/,!1%7,/3#7!0/(!8#!/**'#77#*!/,!,-#!,%1#!'/,-#'!,-/(!
/00616$/,%()!/(*!$#/*%()!,+!6$,%1/,#!2'+R#0,!F/%$6'#P!

B'#:%(,#)'/,%+(!+F!,-#!0+12+(#(,7!%7!/$7+!%12+',/(,!,+!'#*60#!,-#!0+12$#I%,%#7!/(*!'%737!/77+0%/,#*!4%,-!*#2$+91#(,P!>2#'/,+'7!/'#!
1+'#!/(*!1+'#!'#$60,/(,!,+!2/9!F+'!%(,#)'/,%+(!0+7,7!%(!/(9!0/7#!/(*!4%$$!+($9!/00#2,!/7!(+(:'#06''%()!#()%(##'%()!0+7,7!,-+7#!%(&+$&#*!4%,-!
%(,#)'/,%()!,-#%'!+4(!$#)/09!797,#17P!

;'5%&/D!,-#!ETQ7!,#''#7,'%/$!%(F'/7,'60,6'#!2'+&%*#'D!-/7!4%,(#77#*!,-#!867%(#77!8#(#F%,7!+F!/!F$#I%8$#!#0+797,#1!4%,-!G#*%/!HI0#$Q7!CHS>!
#(0+*#'7D!*#2$+9#*!89!L/'$/(*!B/',(#'7D!#(76'%()!F$#I%8$#!/(*!'+867,!.B!7,'#/1%()!!/,!8'+/*0/7,!56/$%,9!/(*!9#,!-%)-$9!0+12#,%,%&#!0+7,!2#'!
0-/((#$P!=-#!-%)-!*#(7%,9!CHS>!797,#17!#(0+*#!/!&/'%#,9!+F!=O!7+6'0#7!/(*!+6,26,!,-#1!/7!G%0'+7+F,!@1++,-!@,'#/1%()!&%*#+D!4-%$#!
#18#**%()!,%1#:7#(7%,%&#!*/,/!%(,+!/$$!+6,26,!7,'#/17P!!

>"#%(1+<+*%&#4+#'.+1#*-%#5%+*#56+4"%++#'99)1'(-##

Flex ib i l i ty  and 
agi l i ty  a lso  imply 
being able  to  
recognize 
mistakes  
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>==!7,'#/1%()!-/7!0+1#!/!$+()!4/9!%(!,-#!,4+!*#0/*#7!+F!%,7!#I%7,#(0#D!86,!'#1/%(7!%(!/!7,/,#!+F!F$6I!4%,-!1/(9!0-/$$#()#7!7,%$$!8#%()!
'#7+$&#*!%(!,#'17!+F!70/$/8%$%,9D!F$#I%8%$%,9D!/)%$%,9!/(*!7#06'%,9P!C#'#!/'#!7+1#!+F!,-#!-+,!,+2%07!4#!/(,%0%2/,#!4%$$!2'#+00629!&#(*+'7!/(*!
+2#'/,+'7!+&#'!,-#!0+1%()!F#4!9#/'7!/(*!F+'!4-%0-!,-%7!2/2#'Q7!,4+!72+(7+'7D!E@B!/(*!G#*%/!HI0#$D!8#$%#&#!,-#9!/'#!4#$$!2'#2/'#*P!

• >')/(%A/,%+(/$!%12/0,7!+F!,-#!*'%&#!,+4/'*7!7+F,4/'#D!&%',6/$%A/,%+(!/(*!,-#!<$+6*P!

• =-%7!%7!/8+6,!/)%$%,9P!=-#!/8%$%,9!,+!-+7,!,-#!3#9!0+12+(#(,7!+F!/!797,#1!+(!*%FF#'#(,!
%(F'/7,'60,6'#!2+7#7!,#0-(%0/$!/(*!867%(#77!0-/$$#()#7P!@%(0#!1/(9!0'%,%0/$!2/',7!+F!,-#!
*#$%&#'9!0-/%(!4%$$!8#!-+7,#*!#$7#4-#'#D!/!(#4!)#(#'/,%+(!+F!'#/$:,%1#!1+(%,+'%()!,++$7!%7!
(##*#*!,+!#(76'#!0+(F+'1/(0#!,+!,-#!(#4!@N;7!,-/,!4%$$!8#!'#56%'#*P!>2#'/,+'7!4%$$!,6'(!,+!
$#/*%()!%(,#)'/,+'7!4-+!/'#!#I2#',!/,!$/')#!70/$#!>==!%(,#)'/,%+(!,+!0++'*%(/,#!,-#!#(*!,+!
#(*!7#'&%0#!*#$%&#'9P!

• EC"!-/7!8#0+1#!,-#!86AA4+'*!#(0+12/77%()!7#&#'/$!/72#0,7!+F!,-#!(#I,!)#(#'/,%+(!
+F!&%*#+!7#'&%0#7D!(/1#$9!-%)-#'!F'/1#!'/,#7!/(*!70'##(!'#7+$6,%+(7D!4%*#'!0+$+'!2/$#,,#!/(*!)'#/,#'!0+(,'/7,!/(*!(#I,!
)#(#'/,%+(!/6*%+P!

• =-#!)'/*6/$!1#')%()!+F!$%&#!/(*!>(:*#1/(*!0+(,#(,!-/7!/$'#/*9!7,/',#*P!"#2#(*%()!+(!4-%0-!7,6*9!4#!8#$%#&#!
/(94-#'#!8#,4##(!V[k!/(*!U[k!+F!&%#4%()!%7!(+!$+()#'!$%(#/'P!M#!8#$%#&#!$%(#/'!0+(,#(,!4%$$!8#0+1#!'#7,'%0,#*!1+7,$9!
,+!(#47D!#(,#',/%(1#(,!#&#(,7!/(*!$%&#!72+',7!+&#'!,%1#D!86,!1#/(4-%$#!F'+1!/(!>==!2$/,F+'1!2#'72#0,%&#!,-#!
6(0#',/%(,9!%7(Q,!,-/,!-/'*!,+!1/(/)#P!.(*##*!G#*%/!HI0#$Q7!C#'+!N%&#!/(*!C#'+!l%$#!/'#!*%7,%(0,!2'+*60,7D!86,!2/',!+F!,-#!
7/1#!7+$6,%+(!7+!,-/,!0$%#(,!*#&%0#7!0/(!7#/1$#77$9!74%,0-!8#,4##(!$%(#/'!/(*!+(:*#1/(*!7,'#/17P!

#?1,#*-%#!22#+*)%'&4"/#&');%*#&4/-*#%71.7%##

l inear content 
wi l l  become 
restr icted mostly  
to news, 
entertainment  
events and l ive 
sports  … 



!

!

VW!

<;=<C.KL!EB!M.=C!N.OH!>==!=O!

!

;7!>==!7,'#/1%()!0+1#7!+F!/)#!/7!/!2'%1/'9!*%7,'%86,%+(!1#0-/(%71!%(#&%,/8$9!,-#!72+,$%)-,!F/$$7!%(0'#/7%()$9!+(!-%)-!/&/%$/8%$%,9P!=-%7!%7!
1+7,!%12+',/(,!F+'!$%&#!7,'#/1%()D!4-#,-#'!,-#7#!/'#!JWIY!$%(#/'!7#'&%0#7!+'!-%)-:2'+F%$#!7%()$#!#&#(,7!%(!72+',!+'!#(,#',/%(1#(,P!.(!/$$!,-#7#!
0/7#7!,-#!7,/3#7!/'#!-%)-!4%,-!+2#'/,+'7!6(*#'!2'#776'#!,+!7,'%3#!/!8/$/(0#!8#,4##(!+2#'/,%+(/$!#FF%0%#(09!/(*!7#'&%0#!62,%1#P!=-#!,#(7%+(!
8#,4##(!,-#7#!0+(F$%0,%()!'#56%'#1#(,7!%7!4%,(#77#*!%(!,-#!)'+4%()!67#!+F!-%)-:*#(7%,9!#(0+*%()!7+$6,%+(7D!4-%0-!%(0'#/7#7!+2#'/,%+(/$!
#FF%0%#(09!86,!0/(!/$7+!0+12'+1%7#!/&/%$/8%$%,9!89!2'#7#(,%()!/!7%()$#!2+%(,!+F!F/%$6'#!4%,-!/$$!,-#!#))7!%(!+(#!8/73#,P!!

l+',6(/,#$9!8+,-!G#*%/!HI0#$!/(*!E(%F%#*!@,'#/1%()!-/&#!$+()!8##(!/4/'#!+F!,-%7!2+,#(,%/$!0+(F$%0,!/(*!/22'#0%/,#!,-/,!,-#'#!%7!(+!'#/$!
&/$6#!F+'!/!-%)-:*#(7%,9!#(0+*%()!7+$6,%+(!,-/,!*+#7!(+,!0$#/'$9!/**'#77!-%)-:/&/%$/8%$%,9P!=-#!G#*%/!HI0#$!/'0-%,#0,6'#!1##,7!,-%7!0-/$$#()#!89!
#(76'%()!F6$$!%7+$/,%+(!8#,4##(!$%&#!7#'&%0#7!*#2$+9#*!+(!,-#!7/1#!2$/,F+'1P!=-%7!#(/8$#7!,-#!F/%$+&#'!/6,+1/,%+(!,+!1%)'/,#!%(*%&%*6/$!
7#'&%0#7!'/,-#'!,-/(!,-#!#(,%'#!2$/,F+'1D!4-%0-!4+6$*!%12/%'!,-#!62,%1#!+F!/$$!-+7,#*!7#'&%0#7P!!
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Y PV  C%)-!;&/% $/8% $ %,9!89!"#7%)(! !

.,!%7!#77#(,%/$!,+!,/3#!/00+6(,!62!F'+(,!+F!#/0-!+2#'/,+'Q7!6(%56#!,#0-(%0/$!0%'0617,/(0#7!/(*!867%(#77!'#56%'#1#(,7!4-#(!*#7%)(%()!F+'!
-%)-!/&/%$/8%$%,9P!.F!,-#!-%)-:/&/%$/8%$%,9!F#/,6'#7!/'#!8+$,#*!+(!$/,#'!/(*!7#2/'/,#$9!F'+1!,-#!#(0+*%()!7+$6,%+(!%,7#$FD!%(#&%,/8$9!%,!4%$$!1/73!
F/%$6'#7!+'!1%,%)/,#!,-#1!+($9!/7!,-#9!+006'!'/,-#'!,-/(!2'#&#(,!+'!,'6$9!0+(,/%(!,-#1P!G#*%/!HI0#$Q7!2'+*60,!$%(#!-/7!8##(!*#7%)(#*!4%,-!
-%)-:/&/%$/8%$%,9!%(!1%(*!F'+1!*/9!+(#!/(*!-/7!/$'#/*9!*#$%&#'#*!Y!(%(#7!$%&#!7,'#/1%()!7+$6,%+(7!,+!1+'#!,-/(!VJ!1%$$%+(!2/9!=O!76870'%8#'7!
#&#(!%(!%,7!F%'7,!9#/'!+F!*#2$+91#(,D!4-%0-!#56/,#7!,+!R67,!U!7#0+(*7!+F!*+4(!,%1#!/!9#/'P!!!

@#&#(!(%(#7!/&/%$/8%$%,9!d^^D^^^^^kf!%7!/0-%#&#*!4%,-!/!F6$$9!'#*6(*/(,!VpV!0+(F%)6'/,%+(!4-#'#!0'%,%0/$!0+12+(#(,7!760-!/7!2+4#'!
7622$%#7!/(*!*%73!*'%&#7!/'#!/$$!*62$%0/,#*!4%,-!8+,-!/0,%&#$9!2/',%0%2/,%()!*6'%()!(+'1/$!+2#'/,%+(P!!.(!*#7%)(%()!-%)-:/&/%$/8%$%,9!%,!%7!

2-%#4&91)*'"(%#10#-4/-#'7'4.'54.4*<#
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%12+',/(,!,-/,!-/(*+&#'!8#,4##(!*%FF#'#(,!0+12+(#(,7!8#!7#/1$#77P!E(%F%#*!@,'#/1%()!'#0+11#(*7!0+(F%)6'%()!,-#!#(0+*#'!,+!67#!d4/$$:
0$+03f!,%1#!%(!E=<!F+'1/,!F+'!$%&#!%()#7,P!=-%7!%7!/(!%(F+'1/,%&#!1/22%()!+F!,-#!%()#7,#*!1#*%/!,+!/!3(+4(!0$+03!d#P)P!,-#!7/1#!0$+03!,-/,!%7!
67#*!89!,-#!HBLfP!

l+'!1/(9!+2#'/,%+(7!F%&#!(%(#7!/&/%$/8%$%,9!4%$$!8#!1+'#!,-/(!76FF%0%#(,!/7!,-%7!7,%$$!#56/,#7!,+!R67,!F%&#!1%(6,#7!/,!1+7,!*+4(,%1#!/!9#/'!
+(!/&#'/)#P!M#!0/(!/0-%#&#!,-/,!4%,-!KpV!'#*6(*/(09D!4-#'#!K!%7!7+1#!(618#'!)'#/,#'!,-/(!VP!.(!,-%7!0/7#!,-#'#!/'#!KpV!/0,%&#!
0+12+(#(,7!4%,-!+(#!+F!,-#1!/0,%()!/7!,-#!-+,!7,/(*89!F+'!,-#!+,-#'!KP!=-%7!7,%$$!*#$%&#'7!&#'9!-%)-!/&/%$/8%$%,9!86,!$#77!,-/(!VpV!8#0/67#!
,-#'#!%7!/(!%(0'#/7#*!0-/(0#!+F!,4+!0+12+(#(,7!F/%$%()!/,!,-#!7/1#!,%1#!4-%0-!4+6$*!,-#(!8'%()!,-#!797,#1!*+4(P!!!

;(!+'%)%(!7#'&#'!0/(!-+7,!1/(9!0-/((#$7D!+'!89!67%()!'#0#(,!,#0-(+$+)%#7!$%3#!"+03#'!/!0-/((#$!0/(!-/&#!%,7!+4(!+'%)%(D!/$$+4%()!F+'!
F%(#'!)'/%(#*!0+(,'+$D!'#*6(*/(09!/(*!%(*#2#(*#(0#P!;67,'/$%/Q7!l+I,#$!'#0#(,$9!7#$#0,#*!760-!/!7+$6,%+(!F'+1!E(%F%#*!@,'#/1%()P!?+,-!$%&#!
/(*!O>"!+'%)%(7!/'#!c*+03#'%A#*gD!1#/(%()!,-/,!,-#9!/'#!4'/22#*!62!%(!/!0+11+(!7+F,4/'#!0+(,/%(#'!7+!,-/,!,-#9!'6(!%(!,-#!7/1#!4/9!%(!/$$!
+2#'/,%()!#(&%'+(1#(,7P!=-%7!#(76'#7!F/7,#'!+2#'/,%+(/$!0+(,'+$!+F!,-#!%(F'/7,'60,6'#!/(*!7#/1$#77!%(,#)'/,%+(!%(,+!,-#!4+'3F$+4P!=-#!
0+(,/%(#'7!%7+$/,#!/22$%0/,%+(7!/(*!2'+&%*#!/**#*!2'+,#0,%+(P!

!

YPJP  S#*6(*/(09!

l+'!+(:7%,#D!&%',6/$D!/(*!0$+6*!*#2$+91#(,7D!7622+',!F+'!16$,%2$#!$#&#$7!+F!'#*6(*/(09!%7!0'%,%0/$P!
l'+1!,-#!+2#'/,%()!797,#1!/(*!0-/77%7!,+!627,'#/1!/(*!*+4(7,'#/1!7#'&%0#!56/$%,9!1+(%,+'%()D!/!0/''%#':
)'/*#!,'/(70+*%()!2$/,F+'1!(##*7!,+!$#/&#!(+,-%()!6(0-#03#*!2'%+'!,+!/0,6/$!*#2$+91#(,P!G#*%/!HI0#$Q7!
2'+*60,!$%(#!-/7!8##(!*#7%)(#*!4%,-!0/''%#'!)'/*#!-/'*4/'#!'#*6(*/(09!/7!4#$$!/7!#&#')'##(!F#/,6'#7!,+!

0+12#(7/,#!F+'!627,'#/1!/(*!*+4(7,'#/1!7#'&%0#!*%7'62,%+(7P!=-%7!-/7!0+(,'%86,#*!,+!%,7!7600#77!4%,-!
1/R+'!=#$0+7!/(*!2/9!=O!+2#'/,+'7!4+'$*4%*#P!

l+'!,'6#!'#*6(*/(09D!'#*6(*/(,!#(0+*#'7!(##*!,+!F##*!'#*6(*/(,!+'%)%(!7#'&#'7!4%,-!16,6/$!
F/%$+&#'!8#,4##(!,-#!,4+D!4-%0-!G#*%/!HI0#$!7622+',7P!!!
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!!!!!!!!!!!!q!!!r!n!!!q!
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Y PUP  C#6'%7, %07!/(*!G+(%,+'%()! !

l/%$+&#'!'#56%'#7!1+'#!,-/(!R67,!6(*#'$9%()!'#*6(*/(09!86,!/$7+!%(,#$$%)#(0#!%(!+'*#'!,+!*#,#0,D!'#72+(*!,+!/(*!'#2+',!F/6$,7P!@60-!
1#0-/(%717!(+4!7-+6$*!8#!%(,'%(7%0!,+!/!)++*!F/%$+&#'!/'0-%,#0,6'#D!4-%0-!7-+6$*!%(0+'2+'/,#!-%)-:/&/%$/8%$%,9!$+)%0!,-/,!0+(7,/(,$9!1+(%,+'7!
,-#!-#/$,-!+F!8+,-!%(26,!/(*!+6,26,!F##*7!'/,-#'!,-/(!1#'#$9!*#,#'1%(%()!4-#,-#'!/!7#'&%0#!%7!'6((%()P!.,!7-+6$*!,-#(!0+12/'#!,-%7!F##*8/03!
/)/%(7,!,-'#7-+$*7!*#F%(#*!89!,-#!+2#'/,+'P!G#*%/!HI0#$Q7!7+$6,%+(7!/'#!0+(7,/(,$9!2'+8#*!,+!2'+&%*#!/!0+12'#-#(7%&#!'#2+',!+(!%(26,!/(*!
+6,26,!2/'/1#,#'7D!4-%0-!/'#!,-#(!,/3#(!/00+6(,!+F!%(!'#/$:,%1#!%(!,-#!*#0%7%+(:1/3%()!2'+0#77P!=-+7#!-#6'%7,%07D!4-%0-!%(0$6*#!'/,#!
F$60,6/,%+(D!F'+A#(!F'/1#7!/(*!2/03#,!$+77D!/'#!/$7+!/&/%$/8$#!,+!,-#!+2#'/,+'!/(*!0/(!8#!F%(#:,6(#*!,+!1/,0-!,-#!@N;!#I2#0,/,%+(7!+F!7#'&%0#7!
+(!/(!%(*%&%*6/$!+'!)'+62!8/7%7P!

!

>'%)%(!7#'&#'7!0/(!8#!1+(%,+'#*!+(!1/(9!$#&#$7D!F'+1!4%,-%(!,-#!>@!,+!;B.7D!4-%0-!,-#!7#'&#'!0/(!1/3#!/&/%$/8$#!,+!,-#!+2#'/,+'Q7!
1+(%,+'%()!%(F'/7,'60,6'#P!
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=-#!*%7,%(0,%+(!8#,4##(!$%&#!/(*!O+"!%7!8$6''%()!4%,-!,-#!)'+4%()!67#!+F!F6(0,%+(7!$%3#!2/67#!/(*!'#761#D!4-%0-!)%&#7!+2#'/,+'7!/(!
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