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\j_f_gguo�qblZl_e_c��Kh\_lkdZy�̂ _lkdZy�ebl_jZlmjZ�h�[_kijbahjgb�
dZo�[ueZ�ijhgbdgmlZ�̂ mohf�hilbfbafZ�b�\hki_\ZeZ�iheh`bl_evgh_��
©i_j_dh\hqgh_ª�b�`bag_ml\_j`^Zxs__�\ebygb_�kh\_lkdhc�rdheu�
b�^jm]bo�khpbZevguo�bgklblmlh\�gZ�`bagv�^_l_c�mebpu�
L_f�g_�f_g__��\� lh�\j_fy�dZd�[_kijbahjgbdb� aZgyeb�\Z`gh_�

f_klh� \� k_fv_� kh\_lkdbo� ebl_jZlmjguo� ]_jh_\�� ^jm]b_� ]_jhb�
©ZmlkZc^_juª�²�^_lb�k�h]jZgbq_ggufb�nbabq_kdbfb�b�mfkl\_g�
gufb�kihkh[ghklyfb�\�g_c� aZf_lgh�hlkmlkl\h\Zeb��G_h[oh^bfh�
aZf_lblv��qlh�bg\Zeb^u�[ueb�lZ[mbjh\Zgghc�l_fhc�\�KKKJ��b�\Z�
dmmf�\�hibkZgbb�bo�̀ bag_gguo�ijh[e_f�hljZabeky�b�\�ebl_jZlmj_3��
<�kh\_lkdhc�^_lkdhc�ebl_jZlmj_�\kihfbgZ_lky��ih`Zemc��lhevdh�
h^bg�wibah^bq_kdbc�]_jhc�bg\Zeb^��ojhfhc�fZevqbd�<bly��ba�kdZa�
db�<Ze_glbgZ�DZlZ_\Z� ©P\_lbd�k_fbp\_lbdª� ��������Ohly�DZlZ_\�
mihfbgZ_l�<blbgm�gh]m�\�©mjh^eb\hf�[ZrfZd_�gZ�hq_gv�lheklhc�
ih^hr\_ª��jhev�kZfh]h�<blb�\�kdZad_�k\h^blky�d�om^h`_kl\_gghfm�
ijb_fm��g_h[oh^bfhfm�^ey�ijh[m`^_gby�fhjZevgh]h� khagZgby�
]eZ\ghc� ]_jhbgb�@_gb��dhlhjZy�bkihevam_l�ihke_^gbc�e_i_klhd�
\her_[gh]h�p\_ldZ�^ey�bkiheg_gby�g_�k\h_]h�w]hbklbq_kdh]h�`_�
eZgby��Z�^ey�bkp_e_gby�[hevgh]h�fZevqbdZ��?s_�h^bg�ijbf_j�wlh�
aZ[ulZy�ih\_klv�Dhjg_y�Qmdh\kdh]h�©Kheg_qgZyª���������gZibkZggZy�
bf�h�e_`Zqbo�iZpb_glZo�̂ _lkdh]h�dhklgh�lm[_jdme_agh]h�kZgZlhjby�
©Hdly[jvkdbcª�\�Djufm��]^_�e_qbeZkv�_]h�^hqv�FmjZ��G_kfhljy�gZ�
h[yaZl_evgmx�b^_heh]bq_kdmx�hdjZkdm��wlZ�ih\_klv�ijhgbdgmlZ�m^b�
\bl_evguf�]mfZgbafhf��hilbfbafhf�b�ex[h\vx�d�[hevguf�̂ _lyf�
<�ihke_^g__�^_kylbe_lb_�jhkkbckdb_�^_lkdb_�ibkZl_eb�gZqZeb�

[he__�kf_eh�\uoh^blv�aZ�jZfdb�ljZ^bpbhgguo��©[_ahiZkguoª�l_f�
b�h[jZsZlvky�d�l_fZf�©g_m^h[gufª�b�ijh\hdZlb\guf��ih[m`^Zx�
sbo�qblZl_e_c�hkfuke_ggh�b�djblbqgh�\hkijbgbfZlv�hdjm`Zx�
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^ey�lh]h��qlh[u�ih^q_jdgmlv�dhgljZkl�f_`^m�©ghjfZevgufbª�b�©g_�
ghjfZevgufbª�i_jkhgZ`Zfb��Z�dZd�jZa�gZh[hjhl��©g_ghjfZevgu_ª�
]_jhb�ij_^klZxl�i_j_^�qblZl_e_f�gZ�nhg_�keh`gh]h�khpbZevgh]h�
dhgl_dklZ�b�hibkZgu�k�kbfiZlb_c��ihgbfZgb_f�b�gZ^_`^hc��WlZ�
gh\Zy�ebl_jZlmjZ�ih^q_jdb\Z_l��qlh�©g_ghjfZevgu_ª��^_\bZglgu_�
^_lb�²�dhgkljmdl�h[s_kl\Z��gZ\yau\Zxs_]h�bf�yjeud� ©g_ghj�
fZevghklbª�b�iulZxs_]hky�bo�©i_j_dh\u\Zlvª��̂ bkpbiebgbjh\Zlv�
b�gZdZau\Zlv��\f_klh�lh]h��qlh[u�^Zlv�bf�gZ^_`^m�b�\hafh`ghklv�
gZ�iheghp_ggmx�`bagv�
<�ihklkh\_lkdhc�`Zgjh\hc�ebl_jZlmj_�^ey�^_l_c�²�hkh[_ggh�

\�^_l_dlb\Zo�²�ghjfZlb\gh_�ih\_^_gb_�dZd�ijZ\beh�Zkkhpbbjm�
_lky�k�p_gghklyfb�kj_^g_]h�deZkkZ��h[jZah\Zgb_f��fhjZevgufb�
ijbgpbiZfb��dmevlmjghklvx��m\Z`_gb_f�d�k_fv_�b�\ajhkeuf��\_jhc�
\�fZl_jbZevgu_�p_gghklb�b�fZl_jbZevgh_�ijhp\_lZgb_��Z�lZd`_�
hjb_glZpb_c�gZ�ijhn_kkbhgZevguc�mki_o���DZd�ijZ\beh��hljbpZl_ev�
gu_�i_jkhgZ`b�ZmlkZc^_ju��hklZxlky�aZ�ij_^_eZfb�ghjfZlb\gh]h�
ih\_^_gby��[_a�h[jZah\Zgby��fhjZevguo�ijbgpbih\�b�Zf[bpbc�hgb�
klZgh\ylky�h[mahc�^ey�k_fvb��©ema_jZfbª�b�m]jhahc�^ey�©ghjfZev�
gh]hª�h[s_kl\Z��<�dhgl_dkl_�`Zgjh\hc�ebl_jZlmju�dZjbdZlmjgh_�
bah[jZ`_gb_� wlbo� ©g_ghjfZevguoª�i_jkhgZ`_c� kihkh[kl\m_l�
kl_j_hlbighfm�qblZl_evkdhfm�ij_^klZ\e_gbx�h[�bo�gbqlh`ghklb�
b�g_gm`ghklb�b�aZdj_iey_l�©gbadbc�mjh\_gv�lhe_jZglghklb��\�p_ehf�
oZjZdl_jguc�̂ ey�ihklkh\_lkdh]h�h[s_kl\Zª�>Eblh\kdZy�������k����@��
K_jv_agZy�^_lkdZy�ebl_jZlmjZ�iulZ_lky�i_j_hp_gblv�kl_j_hlbiu�
^_l_c�ZmlkZc^_jh\�\�dhgl_dkl_�ihkl�kh\_lkdh]h�^_lkl\Z�b�gZh[hjhl�
ij_^klZ\blv�bo�jZgbfufb��mya\bfufb�b�gm`^Zxsbfbky�\�aZsbl_�
khpbZevguo�kljmdlmj�

AZq_f�gm`gZ�nZglZklbdZ

Bf_ggh� lZdb_�^_lb�ZmlkZc^_ju� y\eyxlky� ]eZ\gufb� ]_jhyfb�
dgb]�ibkZl_evgbpu�?dZl_jbgu�FmjZrh\hc��AZ�k\hx�jZ[hlm�\�^_l�
kdhc�ebl_jZlmj_�hgZ�ihemqbeZ�̂ \_�gZpbhgZevgu_�ij_fbb�©AZ\_lgZy�
f_qlZª�\������b������]]���Z�lZd`_�ghfbgbjh\ZeZkv�gZ�ij_klb`gmx�
f_`^mgZjh^gmx�ij_fbx�bf_gb�:kljb^�Ebg^]j_g��mqj_`^_ggmx�aZ�
\u^Zxsb_ky�̂ hklb`_gby�\�̂ _lkdhc�ebl_jZlmj_��D�gZb[he__�h[km`�
^Z_fuf�ijhba\_^_gbyf�FmjZrh\hc�hlghkylky�©DeZkk�dhjj_dpbbª�
��������©=\Zj^by�lj_\h]bª��������b�©H^gh�qm^h�gZ�\kx�̀ bagvª���������
G_kfhljy�gZ�rbjhdh_�f_`^mgZjh^gh_�ijbagZgb_�ibkZl_evgbpu��g_�
\k_�jhkkbckdb_�djblbdb�hlghkylky�d�__�l\hjq_kl\m�iheh`bl_evgh��

G_dhlhju_�ba�gbo�kqblZxl�ijham�FmjZr_\hc�ljZ^bpbhgghc��klZjh�
fh^ghc��ijhgbdgmlhc�©g_gm`ghc�i_^Z]h]bqghklvxª�b�©ijbl\hjghc�
iZl_lbdhcª� >DZf_g_pdZy� ����@��\�lh�\j_fy�dZd�^jm]b_�� aZgbfZxl�
Zf[b\Ze_glgmx�ihabpbx�b�� k�h^ghc� klhjhgu��o\Zeyl� Z\lhjZ� aZ�
jZkdjulb_�ljm^guo�l_f��Z�k�^jm]hc�²�h[\bgyxl�__�\�ih^f_g_�`ba�
g_gguo�ijh[e_f�nZglZklbdhc�b�mlhib_c�Zevl_jgZlb\guo�fbjh\6��
Hkh[_ggh�\hbgkl\_ggh�gZkljh_gZ�djblbd�Hev]Z�F_l_edbgZ��dhlhjZy�
hkm`^Z_l�FmjZrh\m��\h�i_j\uo��aZ�©hlkmlkl\b_�Z\lhjkdhc�ihabpbbª�
b� ©fheqZeb\h_�h^h[j_gb_�ijhbkoh^ys_]hª��Z�\h�\lhjuo�� aZ�m\h^�
qblZl_e_c�ba�gZklhys_c�`bagb�\�iZjZee_evgu_�fbju��F_l_edbgZ�
kqblZ_l�©DeZkk�dhjj_dpbbª�©hiZkghcª�dgb]hc�^ey�^_lkdh]h�ql_gby�
>F_l_edbgZ�������k�����@��HgZ�ibr_l�

KhpbZevguc��gZijy`_gguc�dhgnebdl��gZ[he_\rbc�� lj_[mxsbc� k_jv_agh]h�
hkfuke_gby��j_rZ_lky�\�nZglZklbq_kdhf�dexq_��LZdhc�ih^oh^�g_�fh`_l�m^h\�
e_l\hjblv�gbdh]h��Gb�l_o��dlh�jZlm_l�aZ�jZ^bdZevgu_�f_ju�\�h[eZklb�khpbZev�
guo�ij_h[jZah\Zgbc��gb�l_o�^Z`_��dlh�©fbehk_j^ghª�ihimkdZ_l�f_qlZlv��qlh[u�
hl\e_qvky�hl�ijh[e_f��j_rblv�dhlhju_�\�j_Zevghc�`bagb�\k_�jZ\gh�gbdh]^Z�g_�
m^Zklky��Fbj�beexabc�hiZk_g�m`_�l_f��qlh��aZlmfZgb\Zy�khagZgb_��\u[b\Z_l�
b�[_a�lh]h�g_l\_j^mx�ihq\m�ba�ih^�gh]�>LZf�`_��k�����@�

<�k\h_c�g_^hhp_gd_�om^h`_kl\_gghc�b�b^_heh]bq_kdhc�nmgdpbb�
nZglZklbdb�\�ijha_�FmjZrh\hc�djblbd�F_l_edbgZ�\f_kl_�k�\h^hc�
\uie_kdb\Z_l�b�j_[_gdZ��\_^v�bf_ggh�nZglZklbq_kdb_�we_f_glu�
kha^Zxl�m�FmjZrh\hc�fbj��iha\heyxsbc� ]_jhyf�jZa\b\Zlvky�
b�ikboheh]bq_kdb�b�khpbZevgh��DZd�ih^q_jdb\Z_l�Hev]Z�;mobgZ��
ijhaZ�FmjZrh\hc�©rZ]Z_l�ihi_j_d��g_�ijb^_j`b\Zykv�ijZ\be�eb�
l_jZlmjgh]h�^\b`_gbyª�>;mobgZ�����@��NZglZklbq_kdb_�we_f_glu�
^_eZxl�ijham�FmjZrh\hc�hkh[_gghc��hgZ�bkihevam_l�bo�g_�ijhklh�
dZd�ijb_f��gZ�dhlhjhf�kljhblky�ijbdexq_gq_kdbc�kx`_l��Z�qlh[u�
©hkljZgblvª�²�ih�<bdlhjm�Rdeh\kdhfm�²�qblZl_evkdh_�\hkijby�
lb_�j_Zevghklb�b�l_f�h[hkljblv�k\hc�kh[kl\_gguc�b^_heh]bq_kdbc�
ihkue��NZglZklbdZ�m�FmjZrh\hc�kihkh[kl\m_l�khpbZevghc�b�ikb�
oheh]bq_kdhc�w\hexpbb�]_jh_\�b�ihfh]Z_l�Z\lhjm�[jhkblv�\uah\�
Z\lhjblZjghfm�b�h[hkh[e_gq_kdhfm�f_glZebl_lm�bgkZc^_jh\�ih�
hlghr_gbx�d�^_lyf�ZmlkZc^_jZf�
Ebl_jZlmjgZy�nZglZklbdZ²ijh^mdl� khpbZevgh]h�dhgl_dklZ��

b�^Z`_�dh]^Z�hgZ�iulZ_lky�\uj\Zlvky�aZ�_]h�ij_^_eu��__�ihegh_�hk�
\h[h`^_gb_�g_\hafh`gh��DZd�ihdZau\Z_l�JhafZjb�>`_dkhg�\�k\h_f�
ZgZeba_�ebl_jZlmjghc�nZglZklbdb��nhjfZ�nZglZklbq_kdh]h�l_dklZ�
aZ^Z_lky�b�hij_^_ey_lky�ihabpb_c�Z\lhjZ�ih�hlghr_gbx�d�bklhjb�
q_kdbf��khpbZevguf��wdhghfbq_kdbf��iheblbq_kdbf��k_dkmZevguf�
b�^jm]bf�j_Zebyf�`bagb��Z�lZd`_�nZglZklbq_kdhc�ljZ^bpb_c�\�eb�
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l_jZlmj_�b�jy^hf�^jm]bo�nZdlhjh\��LZd�beb�bgZq_��©ebl_jZlmjgZy�
nZglZklbdZ�gbdh]^Z�g_�©k\h[h^gZª�hl�hdjm`Zxs_]h�fbjZ�>-DFNVRQ�
������k���@��DZd�©ebl_jZlmjZ�̀ _eZggh]hª�nZglZklbdZ�bs_l�lh��qlh�hl�
kmlkl\m_l�beb�q_]h�g_�o\ZlZ_l�\�̀ bagb�b�mdZau\Z_l�gZ�l_�̀ bag_ggu_�
Zki_dlu��dhlhju_�fh]ml�ijhlb\hj_qblv�h[s_ijbgylhc�kbkl_f_�p_g�
ghkl_c��ijZ\be�b�aZdhgh\��NZglZklbdZ�b^_l�ih�imlb�©g_kdZaZggh]hª�
b�©g_\b^_ggh]hª��lh]h��qlh�aZfZeqb\Z_lky�b�klbjZ_lky�h[s_kl\hf�
>LZf�`_��k���@7��B�ohly�ihjhc�nZglZklbdZ�m\h^bl�\�[_ki_qguc�fbj�
`_eZ_fh]h��\h�fgh]bo�nZglZklbq_kdbo�ijhba\_^_gbyo�ih[_]�]_jhy�hl�
^_ckl\bl_evghklb²wlh�\ujZ`_gb_�ijhl_klZ�ijhlb\�__�khpbZevguo�
ghjf�b�lbjZgbb��Bf_ggh�gZ� wlh�\lhjh_�gZijZ\e_gb_�mklZgh\e_g�
b^_heh]bq_kdbc�\_dlhj�ih\_klb�©DeZkk�dhjj_dpbbª�

©G_ghjfZevgu_ª�]_jhb

Kx`_l�©DeZkkZ�dhjj_dpbbª�jZa\b\Z_lky�\�j_Zebklbq_kdhf�b�nZg�
lZklbq_kdhf�baf_j_gbyo��i_j_k_dZxsboky�\�kZfu_�^jZfZlbq_kdb_�
fhf_glu�jZa\blby�^_ckl\by��<�p_glj_�ih\_klb�²� ]jmiiZ�k_fb�
deZkkgbdh\�ba�©deZkkZ�dhjj_dpbb�©?ª��dm^Z�Z^fbgbkljZpby�rdheu�
h[t_^bgbeZ�^_l_c�k�nbabq_kdbfb�g_^hklZldZfb��keZ[uf�bgl_ee_d�
lmZevguf�jZa\blb_f��kbg^jhfhf�^_nbpblZ�\gbfZgby�b�^jm]bfb�
ikboheh]bq_kdbfb�b�g_\jheh]bq_kdbfb�aZ[he_\Zgbyfb�b�hldehg_�
gbyfb��<�hlebqb_�hl�^jm]bo�k_^vfuo�deZkkh\�\�wlhc�b_jZjobq_kdb�
hj]Zgbah\Zgghc�kZgdl�i_l_j[mj]kdhc�rdhe_�m�©deZkkZ�dhjj_dpbbª�
g_l�[m^ms_]h��deZkku�©:ª�b�©;ª�²�]bfgZabq_kdb_��\�gbo�mqZlky�
eb[h�hlebqgbdb��eb[h�kihkh[gu_�̂ _lb�ba�[h]Zluo�k_f_c�kihgkhjh\��
\�©<ª�b�©=ª�ihiZ^Zxl�mq_gbdb�k�ghjfZevgufb�kihkh[ghklyfb�ba�
©ghjfZevguo�k_f_cª�kj_^g_]h�deZkkZ��deZkk�©>ª�²�^ey�^\h_qgb�
dh\��omeb]Zgh\�b�ijhklh� aZims_gguo�^_l_c��fgh]b_�ba�dhlhjuo�
gZoh^ylky�gZ�mq_l_�\�fbebpbb��:^fbgbkljZpby�ijhqbl�bf�`Zedh_�
kms_kl\h\Zgb_�\�[m^ms_f�beb�djbfbgZevgmx�dZjv_jm��Ms_j[gh_�
b�[_agZ^_`gh_�iheh`_gb_�©_r_dª�klZgh\blky�ykguf�m`_�\�gZqZe_�
ih\_klb��dh]^Z�mqbl_evgbpZ��ijb\_lkl\my�j_[yl��rmleb\h�gZau\Z_l�
bo�©fhc�=Zje_fª��\�lh�\j_fy��dZd�kZfb�©_rdbª�kqblZxl�k_[y�©hl�
[jhkZfbª�b�©mjh^Zfbª��Ihqlb�\k_�hgb�²�ba�[_^guo��g_iheghp_gguo�
k_f_c��b�k�jZgg_]h�^_lkl\Z�bf_xl�^_eh�k�ivygufb��Z]j_kkb\gufb��
ikbobq_kdb�g_mklhcqb\ufb�beb�g_kqZklgufb�jh^bl_eyfb��g_�kih�
kh[gufb�kha^Zlv�iheh`bl_evgmx�jhe_\mx�fh^_ev�̂ ey�k\hbo�̂ _l_c��
Dh]^Z�d�©_rdZfª�ijboh^bl��\_jg__��\t_a`Z_l�gZ�bg\Zeb^ghc�dheykd_�
gh\bqhd�XjZ��̀ bagv�\�deZkk_�j_adh�f_gy_lky��M�Xju�p_j_[jZevguc�
iZjZebq��b�ohly�hg�ihiZ^Z_l�\�jZajy^�©g_ghjfZevguoª��`bagv�_]h�

j_adh�hlebqZ_lky�hl�`bagb�^jm]bo�©_r_dª��jh^bl_eb�bgl_eeb]_g�
lu�hdjm`Zxl�_]h� aZ[hlhc�b�\gbfZgb_f��b�kZf�hg�ij_djZkgh�h[�
jZah\Zg��jZa\bl�b�m\_j_g�\�k_[_��XjZ�[ukljh�agZdhfblky�kh�\k_fb�
j_[ylZfb�b�ijb]eZrZ_l�bo�d�k_[_�\� ]hklb��DZd�hdZau\Z_lky��^ey�
fgh]bo�ba�gbo�²�wlh�i_j\h_�ijb]eZr_gb_�\�`bagb�b�iml_r_kl\b_�
\� ©ghjfZevgmxª�k_fvx��XjZ�hkh[_ggh�ijb\yau\Z_lky�d�:glhgm�
:glhgh\m²]eZ\ghfm�jZkkdZaqbdm�kh[ulbc��dhlhjh]h�hg�[_j_l�k�kh�
[hc�\�nZglZklbq_kdbc�iZjZee_evguc�fbj�k�a_feygbqghc�iheyghc��
dZ[Zqdhf�©Ljb�dh\[hyª��aZdhe^h\Zgguf�aZfdhf�b�[_kqbke_ggufb�
ijbdexq_gbyfb��<�ihke_^mxsbo�iml_r_kl\byo�\�wlhl�fbj�d�gbf�
ijbkh_^bgyxlky�b�^jm]b_�©_rdbª�
<�p_glj_�\gbfZgby�FmjZrh\hc�²�:glhg��qj_a\uqZcgh�ijhgb�

pZl_evguc�b�qm\kl\bl_evguc�ih^jhklhd��kljZ^Zxsbc�lZbgkl\_g�
guf�g_\jheh]bq_kdbf�aZ[he_\Zgb_f��\ujZ`Zxsbfky�\�©m`Zkguo�
ijbiZ^dZo�g_dhgljhebjm_fuo�wfhpbcª��?keb�[u�g_�[he_agv��:g�
lhg�\iheg_�fh]�[u�ij_mki_\Zlv�\� ]bfgZabq_kdhf�deZkk_��Lhevdh�
d�dhgpm�ih\_klb�fu�magZ_f�ba�jZkkdZaZ�h^gh]h�ba�_]h�mqbl_e_c��qlh�
©:glhg�²�]_jhc��dhlhjuc�ihq_fm�lh�hldZau\Z_lky�[ulv�]_jh_f����
Ihlhfm�qlh�ih�ijbjh^_�hg�²�[_amkeh\guc�eb^_j��b�d� lhfm�`_�
hq_gv�mf_g�b�h[jZah\Zg�^ey�k\hbo�e_lª��HdZau\Z_lky��qlh�:glhg�²�

©deZkkbq_kdbc�\mg^_jdbg^ª��dh]^Z�lh�kh\_jr_ggh�kZfhklhyl_evgh�
ihklmib\rbc�\�]bfgZabq_kdbc�deZkk��gZ[jZ\�fZdkbfZevgh_�dheb�
q_kl\h�[Zeeh\�>FmjZrh\Z�������k�����@��Gh�^_lb�b�mqbl_ey�[hyebkv�
ijbiZ^dh\�:glhgZ��b�ih�lj_[h\Zgbx�jh^bl_e_c�_]h�dZd� ©ikboZª�
i_j_\_eb�ba�]bfgZabq_kdh]h�deZkkZ�\�deZkk�dhjj_dpbb�
:glhg�²�lbibqguc�©nmgdpbhgZevguc�kbjhlZª��k�jZgg_]h�^_l�

kl\Z�agZdhfuc�k�g_\a]h^Zfb�̀ bagb8��<k_]^Z�]heh^guc��iehoh�h^_luc�
b�ihklhyggh�ih^\_j]Zxsbcky�mij_dZf�b�jm]Zgb�fZl_jb��hg��l_f�g_�
f_g__��h[eZ^Z_l�hkh[uf�[Zolbgkdbf�©ba[uldhf�\b^_gbyª��kihkh[�
ghklvx�ihgbfZlv�dZ`^h]h�ba�k\hbo�h^ghdeZkkgbdh\�b�khi_j_`b\Zlv�
bf��?]h�lhqdZ�aj_gby�hldju\Z_l�^ey�qblZl_ey�oheh^guc�pbgbqguc��
g_kijZ\_^eb\uc�b�khpbZevgh�njZ]f_glbjh\Zgguc�fbj��\�dhlhjhf�gb�
k_fvy��gb�rdheZ��gb�h[s_kl\h�g_�aZ[hlylky�h�̂ _lyo�ZmlkZc^_jZo�ih�
^h[guo�©_rdZfª�b�iulZxlky�©kl_j_lvª�bo�ba�©ghjfZevghcª�̀ bagb��
Ih�hl^_evghklb�\k_�wlb�]_jhb�h^bghqdb��gh�bo�h[sbc�kh[bjZl_evguc�
hiul�mgb`_gghklb�h[hkljy_l�\�gbo�qm\kl\h�kheb^Zjghklb�b�ih^�
^_j`db��LZd� ©^_[beª�IZrdZ��gZ^_e_gguc�h]jhfghc�nbabq_kdhc�
kbehc��[_j_l�ih^�k\hx�hi_dm�Xjm�b�g_�iha\hey_l�gbdhfm�\�rdhe_�
_]h�ljh]Zlv�beb�\ukf_b\Zlv��>jm]Zy�]_jhbgy²[_a^hfgZy�^_\hqdZ�
<blvdZ��\ugm`^_ggZy�aZgbfZlvky�ijhklblmpb_c��qlh[u�ijhdhjfblv�
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k_[y��moZ`b\Z_l�aZ�k\hbf�h^ghdeZkkgbdhf�Fblvdhc��mfkl\_ggh��nb�
abq_kdb�b�khpbZevgh�fZehjZa\blhf�fZevqbd_�²�Zedh]hebd_��<blvdZ�
lZd`_�aZ[hlblky�h�Fblvdbghc�[jhr_gghc�fZl_jvx�r_klbf_kyqghc�
k_klj_gd_�Fbed_��?s_�h^bg�ihem]emohc�b�ihemke_ihc�]_jhc�0brZgy�
kZfhhl\_j`_ggh�hlijZ\ey_lky�\�iZjZee_evguc�fbj��qlh[u�kiZklb�
deZkkgmx�djZkZ\bpm��©aZdhe^h\Zggmx�ijbgp_kkmª�Kl_rm��dhlhjZy�
ihklhyggh�gZoh^blky�\�khklhygbb��ihoh`_f�gZ�Zfg_abx��b�g_�j_Z]b�
jm_l�gZ�hdjm`Zxsbc�fbj��=_jhb�\lhjh]h�ieZgZ�lh`_�̀ b\ml�\�khklh�
ygbb�g_m\_j_gghklb�b�kljZoZ��gh�k�khagZgb_f�lh]h��qlh�lh\Zjbsb�bo�
g_�ihdbgml��LZd�\f_klh�aZieZgbjh\Zgghc�wdkdmjkbb�:glhg�k�^\mfy�
h^ghdeZkkgbdZfb�_^_l�\�[hevgbpm�d�LZjZdZgm��ba[blhfm�ivyguf�
hlphf�aZ�lh��qlh�lhl�aZklmibeky�aZ�fZlv��Hq_\b^gh��qlh�ly`_eh_�kh�
pbZevgh_�b�wfhpbhgZevgh_�khklhygb_�mq_gbdh\�©deZkkZ�dhjj_dpbbª�
ij_^hij_^_ey_l�bo�ih[_]�\�nZglZklbq_kdbc�fbj��dhlhjuc�\j_f_ggh�
bo�bkp_ey_l�b�ihfh]Z_l�khojZgblv�^mr_\gh_�jZ\gh\_kb_�

Nhjfu�nZglZklbdb

<�k\h_c�dgb]_�©Wkl_lbq_kdb_�ih^oh^u�d�bamq_gbx�^_lkdhc�eb�
l_jZlmjuª�FZjby�GbdheZ_\Z�ibr_l��qlh�nZglZklbdZ�jZkdj_ihsZ_l�
]_jh_\��̂ Z\Zy�bf�\hafh`ghklv�\uoh^blv�aZ�jZfdb�̂ ha\he_ggh]h�b�ih�
wlhfm�ih�k\h_c�ijbjh^_�bf__l�©ih^ju\ghc�ihl_gpbZeª�>1LNRODMHYD�
������k����@��NZglZklbq_kdbc�fbj�hk\h[h`^Z_l�j_[_gdZ�hl�\eZklb�
b�dhgljhey�\ajhkeuo�b�̂ _ckl\m_l�dZd�f_lZnhjZ�\ajhke_gby��©jhklZ��
ihklhygghc�i_j_f_gu�b�ij_h^he_gby�hljhq_kl\Zª� >0HQGOHVRKQ�

������k����@��Wlm�lhqdm�aj_gby�gZ�nmgdpbx�nZglZklbdb�\ukdZau�
\Z_l�bkke_^h\Zl_evgbpZ�NZjZ�F_g^_evkhg��dhlhjZy� kqblZ_l��qlh�
©nZglZklbdZ�²�ij_`^_�\k_]h�ijb_f��Z�g_�kh^_j`Zgb_ª� >LZf�`_��
k��[[L[@��;_amkeh\gh��nhjfu�b�nmgdpbb�nZglZklbq_kdbo�fbjh\�\�eb�
l_jZlmj_�fh]ml�[ulv�jZagufb��M�g_dhlhjuo�ba�gbo�_^bgkl\_ggZy�
nmgdpby�²�jZa\e_q_gb_��m\h^ys__�qblZl_ey�\�fbj�aZo\Zlu\Zxsbo�
ijbdexq_gbc�� ]_jhbq_kdbo�ihklmidh\�b�[hjv[u�f_`^m� kbeZfb�
^h[jZ�b�aeZ��<�wlbo�nhjfZo�nZglZklbdb�Z\lhjh\�g_�bgl_j_km_l�gb�
ikboheh]by�]_jh_\��gb�klbfmeu�^ey�bo�wfhpbhgZevgh]h�jZa\blby��
Gh�_klv�b�^jm]b_��[he__�agZqbfu_�b�fhjZevgh�ihabpbhgbjh\Zggu_�
nhjfu�nZglZklbdb��klbfmebjmxsb_�djblbq_kdh_�fure_gb_�qblZ�
l_ey��Kj_^b�gbo�F_g^_evkhg�\u^_ey_l�q_luj_�lbiZ��©ihjlZe�d\_kl�
nwgl_abª��SRUWDO�TXHVW�IDQWDV\�beb�bgh]^Z�ijhklh�TXHVW�IDQWDV\���]^_�
]_jhc�ijhgbdZ_l�\�̂ jm]hc�fbj�q_j_a�hdgh��̂ \_jv��hl\_jklb_��a_jdZeh��
kl_gm�beb�dZdhc�lh�^jm]hc�ihjlZe��dZd�ijZ\beh��ij_ke_^my�hij_^_�
e_ggmx�p_ev��©nwgl_ab�ihegh]h�ih]jm`_gbyª��LPPHUVLYH�IDQWDV\���

]^_�\k_�^_ckl\b_�jZa\b\Z_lky�\�nZglZklbq_kdhf�fbj_�b�g_�\uoh^bl�
aZ�_]h�]jZgbpu�\�fbj�j_Zevghklb��©nwgl_ab�\lhj`_gb_ª��LQWUXVLRQ�
IDQWDV\���]^_�nZglZklbq_kdbc�fbj�\lhj]Z_lky�\�ghjfZevgmx�`bagv��
b�©ebfbgZevgh_�nwgl_abª��OLPLQDO�IDQWDV\���]^_�j_Zevguc�b�nZglZ�
klbq_kdb_�fbju�i_j_ie_lZxlky�b�aZklZ\eyxl�b�qblZl_ey�b�]_jh_\�
klZ\blv�ih^�\hijhk�b�j_Zevghklv�b�bjj_Zevghklv�ijhbkoh^ys_]h9��
<�om^h`_kl\_gghf�ijhkljZgkl\_�FmjZrh\hc�©DeZkk�dhjj_dpbbª�²�

wlh�©d\_kl�nwgl_abª��©=\Zj^by�lj_\h]bª�²�©ebfbgZevgh_�nwgl_abª��
Z�©H^gh�qm^h�gZ�\kx�̀ bagvª�²�©nwgl_ab�\lhj`_gb_ª��<h�\k_o�lj_o�
ijhba\_^_gbyo�nZglZklbq_kdh_�\hh[jZ`_gb_�Z\lhjZ�iblZxl�khpb�
Zevgu_�ijh[e_fu��dhlhju_�hljZ`Zxlky�b�\�̂ _ckl\byo�]_jh_\��b�\�bo�
jZkkm`^_gbb�h[�hdjm`Zxs_f�fbj_�

©.\_kl�nwgl_abª�hkh[_ggh�bgl_j_kgh� k\h_c�b^_heh]bq_kdhc�
ih^hie_dhc��hibjZxs_cky�gZ�fhjZevgu_�ijbgpbiu�b�hiihabpbx�
^h[jZ�b�aeZ��?]h�kx`_lgh_�ihkljh_gb_�iha\hey_l�]_jhx�iml_r_kl\h�
\Zlv�ba�h^gh]h�fbjZ�\�̂ jm]hc�b�j_ne_dkbjh\Zlv�h�ijbjh^_�j_Zevgh]h�
b�g_j_Zevgh]h��Z�lZd`_�klbfmebjm_l�©^bZeh]bq_kdh_�b�ihe_fbq_kdh_�
kZfhhkhagZgb_�b�kZfhml\_j`^_gb_ª��\�[Zolbgkdhf�kfuke_�jZa\blby�
ebqghklb��b�̂ ey�]_jhy�b�̂ ey�jZafureyxs_]h�\f_kl_�k�gbf�qblZl_ey�
>0HQGOHVRKQ�������k����±��@��M�FmjZrh\hc�©d\_kl�nwgl_abª�\k_]^Z�
gZijZ\e_gh�gZ�\ajhke_gb_� ]_jh_\��bo�gjZ\kl\_ggmx� w\hexpbx�
b�nhjfbjh\Zgb_�khpbZevguo�gZ\udh\��gZ�bo�©kihkh[ghklv�^_eZlv�
ijZ\bevguc�\u[hjª�>0HGOHVRKQ�������k����@��Bf_ggh�wlh�ijhbkoh^bl�
\�©DeZkk_�dhjj_dpbbª��=_jhb�\ha\jZsZxlky�\�j_Zevguc�fbj�baf_�
gb\rbfbky��fhjZevgh�b�wfhpbhgZevgh�hdj_irbfb�b�m\_j_ggufb��
qlh�g_kfhljy�gb�gZ�qlh��hgb�khklhylky�\�`bagb�

<ha\jZs_gb_�ba�nZglZklbq_kdh]h�fbjZ

Gh�\kydh_�eb�\ha\jZs_gb_�]_jhy�\�j_Zevguc�fbj�ba�fbjZ�nZg�
lZklbq_kdh]h�kihkh[kl\m_l�_]h�khpbZevghfm�b�ikboheh]bq_kdhfm�
\ajhke_gbx"�<k_]^Z�eb� ]_jhc��\_jgm\rbkv�ba�fbjZ� aZgbfZl_ev�
ghc�nZglZabb��ij_h^he_\Z_l�kljZo�b�g_m\_j_gghklv�\�k_[_"�Beb�
gZh[hjhl��hklZ\e_gguc�ihaZ^b�nZglZklbq_kdbc�fbj�ijh^he`Z_l�
h^he_\Zlv�_]h�k\hbfb�bkdmr_gbyfb"�<�dZdhf�kemqZ_�klhedgh\_gb_�
k�nZglZklbq_kdbf�fbjhf�b]jZ_l�iheh`bl_evgmx�jhev�\�khpbZeb�
aZpbb� ]_jhy��Z�\�dZdhf�g_l"�GZ�wlb�\hijhku�^Z_l�hl\_l�jZa\yadZ�
nwgl_ab��BajZbevkdZy�bkke_^h\Zl_evgbpZ�KZjZ�>`be_Z^�ihdZ�
au\Z_l��qlh�dhgph\dZ� �FORVXUH��jhfZgh\�nwg_lab�²�\ha\jZs_gb_�
]_jhy�\�h[uqguc�fbj�²�fh`_l�eb[h�©g_cljZebah\Zlv�khpbZevgmx�
djblbdmª�ijhkljZgkl\Z�]_jhy��eb[h�©jZaj_rblv�ih\_kl\h\Zl_evgh_�
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©khi_jgbq_kl\h�f_`^m�j_Zebafhf�b�nZglZab_cª�\�ihevam�ihke_^�
g_c��<ha\jZs_gb_� ]_jhy�fh`_l�lZd`_�jZaj_rblv�_]h�\gmlj_ggb_�
dhgnebdlu�b�ihfhqv�gZclb�k\h_�©yª�>*LOHDG�������k�����@��Ihjhc�
jZa\yadZ�kx`_lZ�̂ Z_l�[hevr_�\hijhkh\��q_f�hl\_lh\��b�hklZ\ey_l�bo�
j_r_gb_�qblZl_ex�m`_�aZ�ij_^_eZfb�dgb]b��>`be_Z^�jZkkfZljb\Z_l�
ljb�\ZjbZglZ�jZa\yadb�\�©ihjlZe�d\_kl�nwgl_abª��i_j\uc�ba�gbo�²�

\ha\jZs_gb_�dZd�fhf_gl�\ajhke_gby�b�ij_h^he_gb_�ZglbkhpbZevguo�
l_g^_gpbc��\ajhke_gb_��dZd��gZijbf_j��\�©<her_[gbd_�kljZgu�Haª�
E���N��;ZmfZ���<lhjhc�\ZjbZgl�²�\ha\jZs_gb_�dZd�hljbpZgb_�beb�
\ul_kg_gb_�nZglZklbq_kdh]h�fbjZ�ba�ih^khagZgby�]_jhy��DZd�ijZ�
\beh��lZdZy�jZa\yadZ�hklZ\ey_l�]_jhy�\�khklhygbb�aZf_rZl_evkl\Z�
b�g_ihgbfZgby�p_eb�k\h_]h�iml_r_kl\by�\�nZglZklbq_kdbc�fbj��
_]h� agZq_gby� k\h_]h�\ajhke_gby��dZd� wlh�ijhbkoh^bl��gZijbf_j��
k�]_jhbg_c�©Ijbdexq_gbc�:ebku�\�kljZg_�qm^_kª�EvxbkZ�DwjjheZ��
Lj_lbc�\ZjbZgl�jZa\yadb�²�©ljZ]bq_kdZy�^\mkfuke_gghklvª��]^_�
\ha\jZs_gb_�\�fbj�j_Zevgh]h�lhevdh�mkbeb\Z_l�jZahqZjh\Zgb_�]_jhy�
\�`bagb�aZ�ij_^_eZfb�nZglZklbq_kdh]h�ijhkljZgkl\Z�b�ml\_j`^Z_l�
_]h�kljZklgh_�`_eZgb_�\_jgmlvky�\�wlhl�\her_[guc�fbj��dZd�wlh�
ijhbkoh^bl�k�]_jhyfb�dgb]b�>`_cfkZ�F��;Djjb�©Ibl_j�Iwgª�b�^j��
>LZf�`_��k�����@�
DZdhc�̀ _�mjhd�ihemqbeb�]_jhb�©DeZkkZ�dhjj_dpbbª�ihke_�k\h_]h�

\ha\jZs_gby�ba�iZjZee_evgh]h�fbjZ"�Djblbd�H��F_l_edbgZ�ml\_j`�
^Z_l��qlh�jZa\yadZ�©DeZkkZ�dhjj_dpbbª�²�kf_jlv�Xju�hl�ijh]j_kkb�
jmxs_c�[he_agb�b�j_qv�:glhgZ�h�lhf��qlh�_]h�̂ jm]m�\�iZjZee_evghf�
fbj_�emqr_��hagZqZ_l�h^gh��©\�wlhf�fbj_�[hevguf�̂ _lyf�̂ _eZlv�g_�
q_]h��bf�gm`gh�ihkdhj__�mf_j_lv��²�lhevdh�]^_�lh�gZ�©a_feygbqguo�
iheygZoª�hgb�[m^ml�ih�gZklhys_fm�kqZkleb\uª�>F_l_edbgZ�������
k����@��GZ�i_j\uc�\a]ey^�^_ckl\bl_evgh�fh`_l�ihdZaZlvky��qlh�\ha�
\jZs_gb_�]_jh_\�©ljZ]bq_kdb�̂ \mkfuke_gghª��gh�jZa\yadZ�ih\_klb�
FmjZrh\hc�ijhgbdgmlZ�hilbfbafhf�b�k\b^_l_evkl\m_l�h�̂ jm]hf��__�
nZglZklbq_kdbc�kx`_l�bf__l�l_jZi_\lbq_kdbc�wnn_dl�^ey�]_jh_\�
b�\_^_l�bo�ikbobq_kdhfm��wfhpbhgZevghfm�b�khpbZevghfm�\ajhk�
e_gbx��NZglZklbdZ�FmjZrh\hc�y\ey_lky�g_h[oh^bfuf�Zljb[mlhf�
kx`_lZ�khpbZebaZpbb�b�gjZ\kl\_ggh]h�jhklZ�

Kxjijbau�iZjZee_evgh]h�fbjZ

M�FmjZrh\hc�nZglZklbq_kdbc�fbj�©ghjfZebam_lª�©g_ghjfZev�
guoª� ]_jh_\��i_j_\hjZqb\Z_l�b_jZjobx�p_gghkl_c�\\_jo�gh]Zfb�
b�ij_^eZ]Z_l�qblZl_ex�i_j_kfhlj_lv��dlh�ba�]_jh_\�gZ�kZfhf�^_e_�
©g_ghjfZe_gª��NZglZklbdZ�[he__�\Z`gZ�^ey�[hevguo�i_jkhgZ`_c��

q_f�̂ ey�a^hjh\uo��ihlhfm�qlh�djhf_�ij_h^he_gby�h[uqghc�hiihab�
pbb�²�©^_lb�²�ijhlb\�\ajhkeuoª�beb�©^_lb�²�ijhlb\�rdheuª��nZg�
lZklbq_kdbc�̀ Zgj�̂ Z_l�bf�\hafh`ghklv�qm\kl\h\Zlv�k_[y�©ghjfZev�
gufbª��\�wlhf�fbj_�hgb�nbabq_kdb�kbevgu��mfkl\_ggh�iheghp_ggu�
b�khpbZevgh�Z^Zilbjh\Zgu��10�H^gZdh�©bkp_e_gb_ª�]_jh_\�g_�\oh^bl�
\�aZ^Zqm�FmjZrh\hc��lZd�`_�dZd�g_�\oh^bl�\�__�ieZgu�hlijZ\blv�
bo�\�[_kp_evgh_�\her_[gh_�iml_r_kl\b_��NZglZklbq_kdbc�kx`_l�
\�©DeZkk_�dhjj_dpbbª�kdhj__�wdkiehjZlb\guc��q_f�hibkZl_evguc��
gZijZ\e_gguc�gZ�gZdhie_gb_� ]_jhyfb�`bag_ggh]h�hiulZ��Dh]^Z�
:glhg�b�XjZ�ihiZ^Zxl�\�iZjZee_evguc�fbj��bo�ih^khagZl_evgh_�
`_eZgb_�f]gh\_ggh�hkms_kl\ey_lky��d�Xj_�\ha\jZsZ_lky�fur_q�
gZy�kbeZ��b�hg�k�m^h\hevkl\b_f�[_]Z_l��iju]Z_l�b�kdZq_l�gZ�ehrZ^b��
K[u\Z_lky�lZd`_�b�f_qlZ�:glhgZ�h�g_h[uqguo�ijbdexq_gbyo�b�h�
kh\_jr_gbb�ih^\b]h\��Gh�iml_r_kl\b_�\�iZjZee_evguc�fbj�hdZ�
au\Z_lky�g_�lZdbf�ijhkluf�b�klZedb\Z_l�]_jh_\�k�g_h`b^Zggufb�
bkiulZgbyfb��=meyy�ih�mebp_�\�iZjZee_evghf�fbj_�XjZ�b�:glhg�
\^jm]�aZf_qZxl��dZd�b^msb_�bf�gZ\klj_qm�^_\mrdb�aZf_^eyxl�rZ]��
k�\hkobs_gb_f�jZkkfZljb\Zy�bo��Wlhl�ijhklhc�agZd�\gbfZgby�\u�
au\Z_l�m�:glhgZ�ijbeb\�aehklb�ijhlb\�k_[y��b�gZ�]eZaZo�m�g_]h�\u�
klmiZxl�ke_au��Qm\kl\my�k\hx�©kl_jlhklvª�\�dZ`^h^g_\ghc�̀ bagb��
_fm�ljm^gh�kjZam�i_j_dexqblvky�b�ih\_jblv��qlh�keh\Z�^_\mr_d��
©DZdb_�djZkb\u_��k_jv_agu_�fZevqbdbª��²�g_�gZkf_rdZ�>FmjZrh\Z�
������k����@��L_f�g_�f_g__��hg�hkhagZ_l��qlh�nZglZklbq_kdbc�fbj�
jZ[hlZ_l�ih�^jm]bf�aZdhgZf��dhlhju_�g_h[oh^bfh�ihgylv��ijbgylv�
b�ijbkihkh[blvky�d�k\h_c�gh\hc�jheb�\�g_f��<f_kl_�k�gh\baghc�\hk�
ijbylby�hdjm`Zxs_]h�fbjZ�d�]_jhyf�ijboh^bl�b�i_j_hkfuke_gb_�
k_[y�b�k\h_]h�\aZbfh^_ckl\by�k�gbf�
Ih�f_j_�jZa\blby�nZglZklbq_kdh]h�kx`_lZ�̂ jmavy�gZqbgZxl�kh�

fg_\Zlvky�\�ij_e_klyo�iZjZee_evgh]h�fbjZ�b�qm\kl\mxl�ihl_gpbZev�
guc�jbkd�hl�ijh^he`bl_evgh]h�ij_[u\Zgby�\�g_f��Q_f�]em[`_�hgb�
moh^yl�\�nZglZklbq_kdbc�fbj��l_f�kbevg__�hsmsZxl�beexahjghklv�
b�ojmidhklv�hdjm`Zxs_c�bo�b^beebb��Bo�̂ Z`_�g_�jZ^m_l�dZ`msZyky�
\k_^ha\he_gghklv�nZglZklbq_kdh]h�fbjZ��Z�gZh[hjhl�hgZ�\k_ey_l�
\�gbo�^bdbc�kljZo�b�lj_\h]m��hkh[_ggh�dh]^Z�hgb�ihiZ^Zxl�\�g_�
h[tykgbfh�Z[kmj^gu_�ijbdexq_gby��DZ`^h_�ijbdexq_gb_�²�wlh�
gh\h_�bkiulZgb_��dhlhjh_�lj_[m_l�\u^_j`db��[_kkljZrby��b�jbkdZ��
GZ�dZ`^hf�rZ]m�ih^`b^Zxl�hiZkghklb��Fh`gh�eb�bf�\_jgmlvky�
\�kmfZkr_^rmx�lZ\_jgm� ©Ljb�dh\[hyª"�G_�ihiZ^_lky�eb�bf�ih�
imlb�^jZdhg��dhlhjuc�ih�kemoZf�h[blZ_l�ih[ebahklb"�Kfh]ml�eb�
hgb�`blv�\�kljZgghf�m[h]hf�]hjh^d_��gZihfbgZxs_f�Kh\_lkdbc�



212 213E��JM>H<: >?LB�:MLK:C>?JU�B�I:J:EE?EVGU?�FBJU

Khxa"�NZglZklbq_kdbc�fbj�FmjZrh\hc�khq_lZ_l�\�k_[_�`_eZ_fh_�
k�m`ZkZxsbf�b�kljZrguf�b�ihwlhfm�g_�iha\hey_l�]_jhyf�jZkkeZ�
[blvky�b�aZ[ulvky��Kdhj__�gZh[hjhl�²�hg�bo�ih^lZedb\Z_l�\i_j_^�
d�gh\uf�ijbdexq_gbyf�b�gh\uf�mjhdZf�kZfhklhyl_evghc�`bagb�

HiZkgu_�beexabb

FmjZrh\Z�bkdmkgh�k\yau\Z_l� l_fm�ijhlb\hj_qb\hklb�nZglZ�
klbq_kdh]h�fbjZ�k�mlhibq_kdbfb�f_qlZgbyfb�b�ghklZev]b_c�ih�
kh\_lkdhfm�ijhrehfm��_s_�jZa�^_fhgkljbjmy�l_f�kZfuf��qlh�aZ�aZ�
fZgqb\uf�mlhibq_kdbf�kqZklv_f�kdju\Z_lky�bg_jpby��dhgnhjfbaf��
\gmlj_ggyy�g_k\h[h^Z�b�jZahqZjh\Zgb_��;em`^Zy�ih�g_agZdhfhc�
f_klghklb�\�iZjZee_evghf�fbj_��:glhg�b�XjZ�g_h`b^Zggh�\uoh�
^yl�gZ�iheygm��\�k_j_^bg_�dhlhjhc�]hjbl�dhkl_j��b�kb^ysb_�\hdjm]�
g_]h�©xgu_ª�ibhg_ju��i_dml�dZjlhrdm�b�ihxl�kljZggh�agZdhfmx�
j_[ylZf�i_kgx�

Y�l_i_jv�\kihfbgZx��dZd�i_kgx�
Ibhg_jbb�i_j\uc�hljy^�
<b`m�kgh\Z�jZ[hqmx�Ij_kgx
B�agZdhfu_�ebpZ�j_[yl����11

I_j\hgZqZevgZy�jZ^hklv�hl�\klj_qb�k�ibhg_jZfb�[ukljh�kf_gy�
_lky�[_kihdhckl\hf��dh]^Z�:glhg�aZf_qZ_l��qlh�ihxsb_�ibhg_ju�²�

\h\k_�g_�^_lb��©I_kgy�[ueZ�\jh^_�[u�^_lkdZy��gh�\hajZkl�m�kh[jZ\�
rboky�[ue�kZfuc�jZagucª�>FmjZrh\Z�������k����@��=jhl_kdgh�bgnZg�
lbebah\ZggZy�]jmiiZ�\ajhkeuo�ibhg_jh\�dZd�[m^lh�ij_^mij_`^Z_l�
h[�hiZkghklb�beexabb��dhlhjZy�Zkkhpbbjm_lky�k�mr_^rbf�fbjhf�
khpbZebafZ�b�ghklZev]b_c�ih�kh\_lkdhfm�ijhrehfm��\k_�_s_�̀ b\hfm�
\�dhee_dlb\ghf�jhkkbckdhf�khagZgbb��<ajhkeu_�©xgu_ª�ibhg_ju�
mfbjZxl�hl�klZjhklb�\�[_kkfuke_ggh�\_qghf�gZklhys_f��dhlhjh_�
klZgh\blky�kZlbjbq_kdbf�hljZ`_gb_f�bo�ijhreh]h�
Ih�\ha\jZs_gbb�ba�iZjZee_evgh]h�fbjZ�:glhg�b�XjZ�hiylv�

hdZau\Zxlky�aZ�]ZjZ`Zfb�gZ�]jyaghf�kg_]m��mkuiZgghf�fmkhjhf��F_�
gy_lky�g_�lhevdh�wkl_lbdZ�b�ZmjZ�ijhkljZgkl\Z��gh�b�\ha\jZsZxlky�
[he_agb��XjZ�hiylv�[_aaZsbl_g�b�[_kihfhs_g�[_a�k\h_c�bg\Zeb^ghc�
dheykdb��Z�:glhg�²�gZ�]jZgb�hq_j_^gh]h�g_j\gh]h�ijbiZ^dZ��DZd�
b�ke_^m_l�h`b^Zlv��i_j\Zy�j_Zdpby�:glhgZ�ijb�wlhf�²�g_f_^e_ggh�
m[_`Zlv�\�iZjZee_evguc�fbj��Gh�FmjZrh\Z�hiylv�g_�^Z_l�k\h_fm�
]_jhx�\hafh`ghklv�e_]dh]h�\u[hjZ��<her_[gu_�b�p_ebl_evgu_�
k\hckl\Z�iZjZee_evgh]h�fbjZ��s_^jh� aZ^_ckl\h\Zggu_�\gZqZe_�
ih\_klb��keZ[_xl�ih�f_j_�jZa\blby�kx`_lZ�b�iheghklvx�bkq_aZxl�

d�_]h�jZa\yad_��Dh]^Z�\her_[kl\h�\uoh^bl�ba�kljhy��qblZl_ev�g_�
fh`_l�g_�ihgylv��qlh�iZjZee_evguc�fbj²wlh�ijh_dpby�jZa^\h�
_ggh]h� khagZgby� ]_jh_\��Qlh[u�ij_h^he_lv� kljZo�b�hl\jZs_gb_�
d�hdjm`Zxs_fm�fbjm��h[j_klb�m\_j_gghklv�\�k_[_��]_jhb�^he`gu�
hkhagZlv�k_[y�©ghjfZevgufbª��B�\�wlhf�ijhp_kk_�kZfhhkhagZgby�
b�jhklZ�nZglZklbdZ�b]jZ_l�j_rZxsmx�jhev�

D\_kl

NZjZ�F_g^_evkhg�kqblZ_l��qlh�\�nZglZklbq_kdhc�ijha_�̂ ey�̂ _l_c��
©d\_kluª��\dexqZxsb_�\�k_[y�ljZ^bpbhgguc�kx`_l�ihbkdZ�f_qZ�̂ ey�
kh\_jr_gby�]_jhbq_kdh]h�ihklmidZ��ij_`^_�\k_]h�kbf\hebabjmxl�
hkfuke_gb_� k\h_]h� kh[kl\_ggh]h� ©yª�� k\h_c�bg^b\b^mZevghklb�
>0HQGOHVRKQ� ������k�� ��@��G_�m^b\bl_evgh��qlh�f_q�ijbkmlkl\m_l�
\�ih\_klb�FmjZrh\hc�b�bf__l�dexq_\h_�agZq_gb_�^ey�nZglZklbq_�
kdh]h�kx`_lZ12��M`_�\�gZqZe_�©DeZkkZ�dhjj_dpbbª�qblZl_ev�magZ_l��
qlh�:glhg�f_qlZ_l�h�]_jhckl\_��b�\h�\j_fy�i_j\h]h�iml_r_kl\by�
\�iZjZee_evguc�fbj�XjZ�^jZagbl�_]h�DhgZghf�\Zj\Zjhf13��Ohly�
:glhg�qm\kl\m_l�k\h_�ij_^gZagZq_gb_�b�m\_j_g��qlh�gZc^_l�k\hc�
\her_[guc�f_q�\�dZ[Zqd_�©Ljb�dh\[hyª��]^_�]_jhb�fgh]hdjZlgh��gh�
g_m^Zqgh�iulZxlky�ihh[_^Zlv��kljZo�ihjZ`_gby�\k_�lZdb�aZklZ\ey_l�
_]h�hldZaZlvky�g_�lhevdh�hl�f_qZ��gh�b�hl�ex[h]h�^jm]h]h�hjm`by��
F_q��f_`^m�l_f��klZgh\blky�f_lZnhjhc�kZfhml\_j`^_gby�̂ ey�:glh�
gZ��ijh[e_fZ�ebrv�\�lhf��\�dZdhc�j_Zevghklb�]_jhc�gZc^_l�_]h��>ey�
:glhgZ�fbj�nZglZklbdb�²�wlh�©dhfnhjlZ[_evgZy�lZdZy�]hklbgbpZ�
k�a_feygbdhc�b�nhglZghfª��gh�kZf�hg�©k�wlhc�klhjhguª�nZglZklb�
db�b�agZ_l��qlh�_]h�©f_qª�²�\�j_Zevghf�fbj_��©Fhc�f_q�²�a^_kv��
Ihwlhfm��dh]^Z�y�hdZau\Zxkv�lZf��gZqbgZxlky����gm��\hafms_gby�
\kydb_���ª��H^gZdh��gZ�\hijhk�Xju��gZr_e�eb�hg�k\hc�f_q��:glhg�
jZkl_jyggh�ijhfheqZe��©B�hl\_lZ�m�f_gy�gZ�g_]h�g_�[uehª�>FmjZ�
rh\Z�������k�����@�
Kh]eZkgh�`Zgjh\uf�dZghgZf� ©ihjlZe�d\_kl�nwgl_abª��:glh�

gm�\k_�jZ\gh�ij_^j_r_gh�gZclb�\her_[guc�f_q�b�^hdZaZlv��qlh�
hg� ]_jhc��kihkh[guc�gZ�kZfhhl\_j`_gguc�ihklmihd��LZdZy�\ha�
fh`ghklv�ij_^klZ\ey_lky�\h�\j_fy�_]h�ihke_^g_]h�iml_r_kl\by�
\�iZjZee_evguc�fbj�� dm^Z� hg�hlijZ\ey_lky� \f_kl_� kh� k\hbfb�
h^ghdeZkkgbdZfb��qlh[u�kiZklb�©aZdhe^h\Zggmxª�djZkZ\bpm�Kl_�
rm�ba�\her_[gh]h� aZfdZ��P_ev�FmjZrh\hc�²� aZklZ\blv�k\h_]h�
]_jhy�ijhclb�_s_�h^gh��ihke_^g__��bkiulZgb_��ih^lhedgmlv�_]h�
d�hdhgqZl_evghfm�hk\h[h`^_gbx�hl�khfg_gbc�b�kljZoZ�b�ihfhqv�
_fm�m[_^blvky�\�kh[kl\_gghc�kbe_��:\lhj�fZkl_jkdb�jZa^\Zb\Z_l�
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ih\_kl\h\Zl_evgh_�ijhkljZgkl\h�b�jZa\b\Z_l�kx`_l�hk\h[h`^_gby�
Kl_rb�h^gh\j_f_ggh�b�\�j_Zevghf�fbj_��b�\�fbj_�nZglZklbq_kdhf��
<�j_Zevghf�fbj_�f_klgu_�omeb]Zgu�>bfmjZ�b�RZdZe�LZ[Zdb�©ijh�
^Zebª�Kl_rm�̂ _lyf�kihgkhjh\�²�©ghjfZevgufª�klZjr_deZkkgbdZf�
ba�]bfgZabq_kdh]h�deZkkZ��dhlhju_�aZfZgbeb�__�\�d\Zjlbjm��qlh[u��
dZd�\ujZ`Z_lky�LZ[Zdb��__�©jZkdhe^h\Zlvª�>FmjZrh\Z�������k������@��
Ohly�FmjZrh\Z�ba[_]Z_l�keh\Z�©bagZkbeh\Zgb_ª��bghkdZaZl_evgh_�
agZq_gb_�©jZkdhe^h\Zgby�ijbgp_kkuª�̂ Z_l�]_jhyf�ij_^klZ\e_gb_�h[�
hiZkghklb��]jhays_c�̂ _\hqd_��dhlhjmx�\�rdhe_�kqblZxl�©^mjhqdhcª�
b�©fZehohevghcª�>FmjZrh\Z�������k�����@��F_^eblv�g_evay��gh�qlh[u�
j_rblvky�gZ�d\_kl��ih^jhkldZf�gm`_g�eb^_j��kihkh[guc�ih\_klb�bo�
aZ�kh[hc��Ij_\hafh]Zy�k\hx�jZau]jZ\rmxky�[he_agv�b�hq_j_^ghc�
ijbklmi�kljZoZ�b�g_m\_j_gghklb�\�k_[_��:glhg�\k_�`_�j_rZ_lky�
gZ�ih^\b]�b�\ha]eZ\ey_l�dZfiZgbx�ih�kiZk_gbx�Kl_rb��Qm\kl\h�
©f_qZª�f]gh\_ggh�aZ\eZ^_\Z_l�bf�b�^Z_l�_fm�g_^x`bggmx�kbem��
dZd�lhevdh�hg�magZ_l��qlh�ijhbahreh�kh�Kl_r_c��©Y�^_ckl\bl_evgh�
fh]�\�lhl�fhf_gl�m[blv�LZ[Zdb��AZ^mrblv�beb�_s_�dZd��HklZgh\be�
k_[y�[md\Zevgh�gZ�djZx��<hl�hg��f_q��Lhevdh�ijhlygb�jmdm�²�b�m`_�
gZqbgZ_lkyª�>FmjZrh\Z�������k�����@�

JZa\yadZ�dZd�\ajhke_gb_

<�iZjZee_evghf�fbj_�Kl_rZ�²�ijbgp_kkZ�\�aZdhe^h\Zgghf�aZf�
d_��Z�:glhg�²�jupZjv�kh�k\hbfb�\_jgufb�̂ jmavyfb��]hlh\ufb�ijb�
gylv�kf_jlv�jZ^b�__�kiZk_gby��Kp_gZ�kiZk_gby�bf__l�\k_�Zljb[mlu�
nwglwab�beb�ljZ^bpbhgghc�kdZadb��l_fguc�aeh\_sbc�e_k��i_s_jZ��
e_lmqb_�furb��aZfhd��hdjm`_gguc�ijhiZklvx��ih^t_fguc�fhkl��
\jZ`_kdb_�dhggu_�kljZ`gbdb�k�Zj[Ze_lZfb��emdZfb�b�]hjysbfb�
nZd_eZfb��hiZkghklv��jbkd��DZaZehkv�[u��qlh�\her_[kl\h�^he`gh�
ihfhqv�]_jhyf�kh\_jrblv�h`b^Z_fuc�ih^\b]��gh�hgh�g_�kjZ[Zlu\Z_l��
A^hjh\v_�Xju�\h�\j_fy�kiZk_gby�Kl_rb�gZqbgZ_l�j_adh�mom^rZlv�
ky��Z�g_�gZh[hjhl��dZd�wlh�ijhbkoh^beh�\�_]h�ij_^u^msbo�\ueZadZo�
\�iZjZee_evguc�fbj��b�\_jgm\rbkv�^hfhc��hg�mfbjZ_l��<�hkh[_ggh�
^jZfZlbq_kdbc�fhf_gl�kiZk_gby�Kl_rb�ihemke_ihc�b�ihem]emohc�
FbrZgy��hl\Z`gh�ihfh]Zxsbc�_c�kimkdZlvky�\gba�ih�kl_g_�aZfdZ��
\^jm]� lh`_�j_]j_kkbjm_l�b�gZqbgZ_l� l_jylv� kihkh[ghklv�\b^_lv�
b� keurZlv��B�^Z`_�:glhg�gZdhg_p�lh� ]hlh\uc� aZsblblv� k\hbo�
^jma_c�\her_[guf�f_qhf��g_�\�kbeZo�_]h�^hklZlv��<her_[kl\h�g_�
ijhklh�hlklmiZ_l�\�djblbq_kdbc�fhf_gl�bkiulZgby�]_jhy��Z�bkq_aZ_l�
\hh[s_��ihlhfm�qlh�d�dhgpm�ih\_klb�Z\lhj�ohq_l�ih^\_klb�b�]_jh_\�
b�qblZl_ey�d�ihgbfZgbx�lh]h��qlh�nZglZklbq_kdbc�fbj�^he`_g�

hlklmiblv��_keb�]_jhc�ohq_l�klZlv�gZklhysbf�]_jh_f��I_j_`b\�k_�
jv_agu_�bkiulZgby�b�\uc^y�ba�gbo�ih[_^bl_eyfb��ij_`gb_�aZ[blu_�
b�©kl_jlu_ª�©_rdbª�gZdhg_p�lh�ijboh^yl�d�kZfhm\Z`_gbx��b�kZfh_�
]eZ\gh_�²�d�kihkh[ghklb�^_ckl\h\Zlv�b�klhylv�aZ�k_[y�b�aZ�^jm]bo�
Bkihevamy�nZglZklbdm�b� ]_jh_\�ZmlkZc^_jh\� \� ©DeZkk_�dhj�

j_dpbbª��FmjZrh\Z�ha\mqb\Z_l�k\hx�]jZ`^Zgkdmx�ihabpbx��hgZ�
i_j_kfZljb\Z_l�dhgkljmdl�]_jhy�b�]_jhbafZ�\�^_lkdhc�ebl_jZlmj_��
b� \� lh�`_� \j_fy�ih^\_j]Z_l� khfg_gbx� ljZ^bpbhggu_�ihgylby�
©ghjfuª�b� ©ghjfZevghklbª��dhlhjuo�ijb^_j`b\Z_lky�kh\j_f_g�
gh_�jhkkbckdh_�h[s_kl\h��<�©DeZkk_�dhjj_dpbbª�FmjZrh\Z�lZd`_�
kf_eh�Zi_eebjm_l�d�[he_ag_gguf�khpbZevgu_�ya\Zf��<�g_h]jZgb�
q_gguc�djm]�__�l_f�\oh^yl�[_^ghklv��hlqm`^_gb_��Zedh]hebaf�kj_^b�
\ajhkeuo�b�^_l_c��[_a^hfghklv��^_lkdZy�ijhklblmpby��khpbZevgh_�
g_jZ\_gkl\h�b�fgh]b_�^jm]b_�g_m^h[gu_�l_fu��ebrv�baj_^dZ�ih�
\_joghklgh�ijhkdZevau\Zxsb_�\�`Zgjh\hc�^_lkdhc�ebl_jZlmj_��
:\lhjkdZy�ihabpby�y\ey_lky�g_�lhevdh�ijhy\e_gb_f�khpbZevghc�
khagZl_evghklb��gh�b�wkl_lbq_kdb�wnn_dlb\gZ��KljmdlmjZ�ihjlZe�
d\_kl�nwgl_ab�ijb]eZrZ_l�qblZl_ey� _s_�jZa� aZ^mfZlvky�h�k\yab�
©j_Zevgh]hª�k�©g_j_Zevgufª��h�ijhlb\hklhygbb�^h[jZ�b�aeZ��b�wlb�
Z\lhjkdb_�kljZl_]bb�\�dhgp_�dhgph\�ijb\h^yl�]_jh_\�d�[_amkeh\ghfm�
ijbgylbx�j_Zevghc�`bagb�

Ijbf_qZgby
��LZd`_�h�dhgkljmdl_�©g_ghjfZevguoª�\�khpbZevghf�^bkdmjk_�kf���)RXFDXOW�0��

$EQRUPDO��OHFWXUHV�DW�WKH�&ROOqJH�GH�)UDQFH������±������1��<���3LFDGRU��������K����±���
��Kf���gZij���%DOLQD�0��¶,W¶V�*UDQG�WR�EH�DQ�2USKDQ�¶��&UDIWLQJ�+DSS\�&LWL]HQV�LQ�

6RYLHW�&KLOGUHQ¶V�/LWHUDWXUH�RI�WKH�����V��3HWUL¿HG�8WRSLD��+DSSLQHVV�6RYLHW�6W\OH���_G��
%DOLQD�0��DQG�'REUHQNR�(��HGV���/���$QWKHP��������K����±�����>_\ylh\Z�?��<��;_kijb�
ahjghklv�\�dhgl_dkl_�jhkkbckdhc�dmevlmju��Z\lhj_n��^bkk������dZg^��dmevlmjheh]bb��
Q_ey[bgkd�� ������ >We_dljhgguc�j_kmjk@��85/�� KWWS���ZZZ.GLVVHUFDW.FRP�FRQWHQW�
EHVSUL]RUQRVW�Y�NRQWHNVWH�URVVLLVNRL�NXOWXU\��^ZlZ�h[jZs_gby���������������*RUVXNK�:��
<RXWK�LQ�5HYROXWLRQDU\�5XVVLD��(QWKXVLDVWV��%RKHPLDQV��'HOLQTXHQWV��%ORRPLQJWRQ��,1��

,QGLDQD�8QLYHUVLW\�3UHVV�������
3�<hijhk�bg\Zeb^ghklb�[ue�[hevguf�^ey�kh\_lkdbo�\eZkl_c��GZijbf_j��aZij_�

sZebkv�hj]ZgbaZpbb�\_l_jZgh\�b�bg\Zeb^h\�\hcgu�beb�mqZklb_�\�iZjZebfibckdbo�
b]jZo�gZ�AZiZ^_��Ijb]eZr_gb_�hj]ZgbaZlhjh\�IZjZebfibckdbo�b]j�\�<_ebdh[jblZgbb�
b�DZgZ^_�ijbkeZlv�iZjZebfibckdmx�dhfZg^m�^ey�mqZklby�\�b]jZo�[ueh�hldehg_gh�
eZdhgbqguf�b�dZl_]hjbqguf�hl\_lhf�kh\_lkdh]h�ijZ\bl_evkl\Z��qlh�\�KKKJ�g_l�
bg\Zeb^h\��GZijbf_j��kf��Nba_e_j�;�� ©Gbsb_�ih[_^bl_ebª��bg\Zeb^u�<_ebdhc�
Hl_q_kl\_gghc�\hcgu�\�Kh\_lkdhf�Khxa_� >We_dljhgguc�j_kmjk@� ���G_ijbdhkgh�
\_gguc� aZiZk�� �������� �±���85/��KWWS���PDJD]LQHV.UXVV.UX�Q]��������¿33.KWPO� �^ZlZ�
h[jZs_gby���������������LZd`_�kf��bgl_j\vx�k�iZjZebfibckdhc�q_fibhgdhc�:e_ghc�
DZmnfZg��<�Kh\_lkdhf�Khxa_�bg\Zeb^h\�ijylZeb�>We_dljhgguc�j_kmjk@����Eu`guc�
kihjl�� ������ ���fZy��85/�KWWS���ZZZ.VNLVSRUW.UX�QHZV�LQGH[.SKS"QHZV ������ �^ZlZ�
h[jZs_gby��������������
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4�Kf���gZij���dhff_glZjbc�>DmjkdZy�����@��kf��lZd`_�>:khgh\Z�����@�
��Kf��5XGRYD�/��)URP�&KDUDFWHU�%XLOGLQJ�WR�&ULPLQDO�3XUVXLWV��5XVVLDQ�&KLOGUHQ¶V�

/LWHUDWXUH�LQ�7UDQVLWLRQ��5XVVLDQ�&KLOGUHQ¶V�/LWHUDWXUH�DQG�&XOWXUH��%DOLQD�0��DQG�5XGRYD�

/���(GV���1��<���5RXWOHGJH��������K����±���
6�Kf���gZij��>Njheh\Z�����@��Z�lZd`_�>Ljmq_gdh\�>��������>m[bgZ�G������@�
7�H�nmgdpbb�nZglZklbdb�kf��lZd`_��7RGRURY�7��7KH�)DQWDVWLF��D�6WUXFWXUDO�$SSURDFK�

WR�D�/LWHUDU\�*HQUH��,WKDFD��1�<���&RUQHOO�8QLYHUVLW\�3UHVV�������
8�H�©nmgdpbhgZevguo�kbjhlZoª�kf��>1LNRODMHYD�������k�����@�
9�Kf��>0HQGOHVRKQ�����@�
10�GZij���kf��>6WHPS�����@�
11�Kf��©I_kgy�h�i_j\hf�ibhg_jkdhf�hljy^_ª��������fma��:��>hemoZgygZ��ke��K��

Jmg]_��
12�<her_[guc�f_q�²�ihimeyjguc�ij_^f_l�\�`Zgj_�nwglwab��Z�lZd`_�\�ljZ^b�

pbhgguo�nhevdehjguo�nhjfZo��gZijbf_j��\�kdZad_�beb�[uebg_��b�kj_^g_\_dh\uo�
_\jhi_ckdbo�e_]_g^Zo��Nmgdpby�f_qZ�²�ijb^Zlv�]_jhx�k\_jot_kl_kl\_ggmx�kbem�
\�[hjv[_�kh�aeufb�kbeZfb�

13�DhgZg�\Zj\Zj�²�]_jhc�\hbg�nwglwab��dhfbdkh\��dbghnbevfh\�b�dhfivxl_jguo�
b]j��ijb^mfZgguc�Jh[_jlhf�=h\Zj^hf�\������]��^ey�SXOS�`mjgZeh\��DhgZg�h[eZ^Z_l�
h]jhfghc�kbehc�b�lZeZglhf�\hbgZ��Hg�lZd`_�\_ebdhe_igh�\eZ^__l�jZagufb�\b^Zfb�
hjm`by��<�ih\_klb�FmjZrh\hc�hg�nb]mjbjm_l�dZd�kbf\he�nbabq_kdhc�kbeu�b�eb^_j�
kl\Z�^ey�:glhgZ�b�Xju��M�Xju�^hfZ�\bkbl�dbghieZdZl�k�bah[jZ`_gb_f�:jghev^Z�
R\Zjp_g_]]_jZ�\�jheb�DhgZgZ�\Zj\ZjZ�\�h^ghbf_gghf�nbevf_�

Bklhqgbdb

FmjZrh\Z�?��DeZkk�dhjj_dpbb��F���KZfhdZl�������

Bkke_^h\Zgby

:khgh\Z�?��©QblZ_f�̂ _lkdh_ª�>We_dljhgguc�j_kmjk@����2SHQ6SDFH�UX��������������
85/��KWWS���RV.FROWD.UX�OLWHUDWXUH�HYHQWV�GHWDLOV���������^ZlZ�h[jZs_gby��������������

;mobgZ�H��?s_�h^bg�lj_\h`guc��h�dgb]_�?dZl_jbgu�FmjZrh\hc�©=\Zj^by�lj_\h�
]bª�>We_dljhgguc�j_kmjk@����;b[ebhl_dZ�\�rdhe_�������������85/��KWWS���OLE��VHSWHPEHU�

UX�YLHZBDUWLFOH��SKS"LG ����������^ZlZ�h[jZs_gby��������������
>m[bgZ�G��Hkh[_ggZy� kdZadZ�^ey�hkh[_gguo�^_l_c� >We_dljhgguc�j_kmjk@� ���

Dgb`gZy�yjfZjdZ�bf_gb�Djmikdhc�� ������85/�� KWWS���ZZZ�NUXSDVSE�UX�SLWHUERRN�
UHFHQ]LL�KWPO"QQ �����^ZlZ�h[jZs_gby��������������

DZf_g_pdZy�F��=bfgZabklu�\�e_km�>We_dljhgguc�j_kmjk@����KZgdl�I_l_j[mj]kdb_�
\_^hfhklb�����������fZjlZ��85/��KWWS���ZZZ.VSEYHGRPRVWL.UX�DUWLFOH.KWP"LG ��������#
69B$UWLFOHV��^ZlZ�h[jZs_gby��������������

DmjkdZy�:��J_Zebaf�\ha\jZsZ_lky�\�kh\j_f_ggmx�ebl_jZlmjm�^ey�ih^jhkldh\�
>We_dljhgguc�j_kmjk@����JB:�Gh\hklb����������̂ _d��85/��KWWS���ZZZ.ELJERRN.UX�VPL�
GHWDLO.SKS",' �������^ZlZ�h[jZs_gby��������������

Eblh\kdZy�F��:��©<j_fy�\k_]^Z�ohjhr__ª��khpbZevgZy�ikboheh]by�^ey�kh\j_�
f_ggh]h�ih^jhkldZ� ���>_lkdZy�ebl_jZlmjZ�k_]h^gy��?dZl_jbg[mj]��MjZevkdbc� ]hk��
i_^��mg�l��������K����±���

F_l_edbgZ�H��H�^\mo�ih\_klyo�?dZl_jbgu�FmjZrh\hc����Ebl��mq_[Z�������������

K�����±����
Ljmq_gdh\�>��Lj_\h`gu_�fbju�h�\k_h[s_f�kqZklv_� >We_dljhgguc�j_kmjk@� ��

Dgb`gZy�yjfZjdZ�bf_gb�Djmikdhc�� ������85/�� KWWS���ZZZ�NUXSDVSE�UX�SLWHUERRN�
UHFHQ]LL�KWPO"QQ �����^ZlZ�h[jZs_gby��������������

Njheh\Z�L��Dhklueb�b� a_feygbdZ��?dZl_jbgZ�FmjZrh\Z�� ©DeZkk�dhjj_dpbbª�
>We_dljhgguc�j_kmjk@����I_j_ie_l�������������K����±����85/��KWWS���ZZZ�GRFPH�UX�
GRF�������SHUHSOHW�SU��^ZlZ�h[jZs_gby��������������

*LOHDG�6��0DJLF�$EMXUHG��&ORVXUH�LQ�&KLOGUHQ¶V�)DQWDV\�)LFWLRQ����30/$��������9RO��

����������3�����±����

-DFNVRQ�5��)DQWDV\��7KH�/LWHUDWXUH�RI�6XEYHUVLRQ��/���5RXWOHGJH�������

0HQGOHVRKQ�)��'LDQD�:\QQH�-RQHV��&KLOGUHQ¶V�/LWHUDWXUH�DQG�WKH�)DQWDVWLF�7UDGLWLRQ��

1��<���5RXWOHGJH�������

0HQGOHVRKQ�)��5KHWRULFV�RI�)DQWDV\��0LGGOHWRZQ��&RQQ���:HVOH\DQ�8QLYHUVLW\�3UHVV��

2008.

1LNRODMHYD�0��$HVWKHWLF�$SSURDFKHV�WR�&KLOGUHQ¶V�/LWHUDWXUH��$Q�,QWURGXFWLRQ��/DQKDP��

0DU\ODQG��7KH�6FDUHFURZ�3UHVV�������

6WHPS�-��'HYLFHV�DQG�'HVLUHV��6FLHQFH�)LFWLRQ��)DQWDV\�DQG�'LVDELOLW\�LQ�/LWHUDWXUH�

IRU�<RXQJ�3HRSOH��'LVDELOLW\�6WXGLHV�4XDUWHUO\��������9RO�����QR����>(OHFWURQLFDO�UHVRXUFH@��

85/��KWWS���GVT�VGV�RUJ�LVVXH�YLHZ�����^ZlZ�h[jZs_gby��������������
:LONLH�6WLEEV�&K��7KH�2XWVLGH�&KLOG�,Q�DQG�2XW�RI�WKH�%RRN��1��<���5RXWOHGJH���������
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GBDHE:C�G?DJ:KH<�D:D�>?LKDBC��
IBK:L?EV��IJH?DL�=E:<U�MQ?;GBD:
Im[ebdZpby�ij_^klZ\ey_l�kh[hc�ijh_dl�]eZ\u�h�l\hjq_kl\_�G��:��G_djZkh\Z�̂ ey�
mq_[gbdZ�©Bklhjby�jmkkdhc�^_lkdhc�ebl_jZlmjuª�b�\dexqZ_l�ZgZeba�lhevdh�l_o�
ijhba\_^_gbc��dhlhju_�kZf�G��:��G_djZkh\�ij_^gZagZqZe�^_lkdhfm�qblZl_ex�

Dexq_\u_�keh\Z��G_djZkh\��^_lkdZy�ebl_jZlmjZ��klbohl\hj_gby�^_lyf��wkl_lbdZ�
jZ^hklb��jZ_d��jZ_rgbd��kdZadZ��h[haj_gb_��\h^_\bev�

Ij_^bkeh\b_

Mq_[gbd�ih�bklhjbb�jmkkdhc�^_lkdhc�ebl_jZlmju�^he`_g�[ulv�
nbeheh]bq_kdbf��ihlhfm�qlh�wlh�mq_[gbd�ih�bklhjbb�ebl_jZlmju��
<�kbem�wlh]h�]eZ\Z�h�l\hjq_kl\_�G��:��G_djZkh\Z�^ey�^_l_c�^he`gZ�
\dexqZlv�lhevdh�̂ \Z�jZa^_eZ��©G_djZkh\�²�djblbd�̂ _lkdhc�ebl_jZlm�
juª�b�©ijhba\_^_gby�G��:��G_djZkh\Z�̂ ey�̂ _l_cª��Ijbq_f�\h�\lhjhf�
jZa^_e_�ke_^m_l�jZaf_sZlv�lhevdh�l_�ijhba\_^_gby��dhlhju_�kZf�ihwl�
ij_^gZagZqZe�̂ _lyf��<dexq_gb_�̂ jm]hc�ihwabb��©hoj_klhfZlbabjh�
\Zgghcª�b�\hr_^r_c�\�djm]�̂ _lkdh]h�ql_gby��ih^jZamf_\Zeh�[u�bgmx�
iZjZ^b]fm�ZgZebaZ��mqblu\Zxsmx�mq_[gh�i_^Z]h]bq_kdb_�ijbqbgu�
\dexq_gby�lh]h�beb�bgh]h�ijhba\_^_gby�\�^_lkdh_�ql_gb_��^_lkdZy�
qblZl_evkdZy�j_ne_dkby�b�^j��JZkkm`^_gby�h�khhl\_lkl\bb�ihwlb�
q_kdh]h�dZq_kl\Z�ijhba\_^_gby�^_lkdbf�qblZl_evkdbf�h`b^Zgbyf�
^hklZlhqgh�emdZ\u��ihkdhevdm�Z\lhjhf��ij_^eh`b\rbf�lh�beb�bgh_�
klbohl\hj_gb_�̂ _lyf�[m^_l�g_�G_djZkh\��Z�f_lh^bkl�²�khklZ\bl_ev�
dhgdj_lghc�oj_klhfZlbb1.
Bf_ggh�ihwlhfm� \� wlhc� ]eZ\_�ijbgpbibZevgh�hlkmlkl\mxl�

mihfbgZgby�h�jZggbo�©kdZahqguoª�hiulZo�ihwlZ�b�ZgZeba�oj_klh�
fZlbcguo�klbohl\hj_gbc�©Dj_klvygkdb_�^_lbª�©Fhjha��DjZkguc�
ghkª��njZ]f_glh\�©Dhfm�gZ�Jmkb�`blv�ohjhrhª�b�^j��Klbohl\hj_�
gb_�©@_e_agZy�^hjh]Zª�bkdexqZ_lky�ba�ZgZebaZ��ihkdhevdm�ih^aZ�
]heh\hd�©Ihk\ysZ_lky�^_lyfª�ihke_�jy^Z�im[ebdZpbc�Z\lhj�kgye��
DZdh\u�gb�[ueb�[u�ijbqbgu�kgylby�ihk\ys_gby��p_gamjguc�aZij_l�
bkdexqZ_lky��gZh[hjhl��\�iha^gbo�ijb`bag_gguo�ba^Zgbyo�\hk�
klZgZ\eb\Zebkv�p_gamjgu_�ijhimkdb���fu�bkoh^bf�ba�\heb�Z\lhjZ�

b�g_�jZkkfZljb\Z_f�ijhba\_^_gby��g_�bf_xsb_�ijyfhc�Z\lhjkdhc�
Z^j_kZpbb�^_lyf�

G_djZkh\�²�djblbd�^_lkdhc�ebl_jZlmju

G_djZkh\m�ijbgZ^e_`Zl�j_p_gabb�gZ�ljb�dgb]b��Z^j_kh\Zggu_�
^_lyf��©Dgyav�Dmj[kdbcª�;��N_^hjh\Z��©>bly�om^h`gbd��Jmkkdbc�
iZljbhl��Iylv�klbohl\hj_gbcª�G��KlmibgZ�b�gZ�ih^Zjhqgmx�[jh�
rxjm�©>_^mrdZ�Djueh\ª�>��<��=jb]hjh\bqZ��L_dklu�i_j\uo�^\mo�
j_p_gabc�g_� kh^_j`Zl�dhgp_ilmZevguo�fuke_c�b�ij_^klZ\eyxl�
kh[hc�hkljZdbq_kdmx�djblbq_kdmx�jblhjbdm��ZgZeh]bqgmx�jblh�
jbd_�<��=��;_ebgkdh]h�\�hlghr_gbb�[hevrbgkl\Z�ijhba\_^_gbc�^ey�
^_l_c��©Dgb]Z��;��N_^hjh\Z��[_kihe_agZy�b�̂ Z`_�g_dhlhjuf�h[jZahf�
\j_^gZy��ihlhfm�qlh�fh`_l�ihf_rZlv�jZa\blbx�\�gbo�ohjhr_]h�
\dmkZ�b�gZmqblv�\ukhdhfm�keh]m��dhlhjuc�^Z\gh�\ur_e�ba�fh^u�
b�mihlj_[ey_lky�lhevdh�\�dhf_^byo�^ey�kf_omª��©Ijhkl__�kdZaZlv��
³>bly�om^h`gbd´�mqbl�^_l_c�fZjZlv�b�j_aZlv�[mfZ]m��²�^ey�dZdhc�
ihevau�²�g_ba\_klghª�
?^bgkl\_ggh� kh^_j`Zl_evgh_� \� wlbo�j_p_gabyo�²� djblbdZ�

\ukhdhiZjguo� jbnf� b�fukev� h� g_khhl\_lkl\bb� kh^_j`Zgby�
ijhba\_^_gbc�b�\hajZklZ�Z^j_kZlZ�
Lj_lvy� j_p_gaby� gZ� dgb]m� h�Djueh\_� kdhj__� gZihfbgZ_l�

[eZ]hkdehgguc�j_deZfguc�hq_jd�

Ijhba\_^_gby�G��:��G_djZkh\Z�^ey�^_l_c

G��:��G_djZkh\�²�Z\lhj�^\mo�^_lkdbo�\h^_\be_c��©N_^y�b�<h�
eh^yª�b�©<_ebdh^mrguc�ihklmihdª��^Zlbjm_fuo������]h^hf��dh]^Z�
ihwl�[ue�mqbl_e_f�\�iZgkbhg_�=��N��;_g_pdh]h�b��kdhj__�\k_]h��
jZkkqblu\Ze�gZ�bkiheg_gb_�bo�^_lvfb��<ihke_^kl\bb�G_djZkh\�
djblbq_kdb�hlghkbeky�d�k\h_fm�jZgg_fm�l\hjq_kl\m�b�gbdh]^Z�g_�
\dexqZe�^jZfZlbq_kdb_�ijhba\_^_gby�\�kh[jZgby�khqbg_gbc��Ijb�
`bagb�ihwlZ�\h^_\beb�g_�i_qZlZebkv�b�g_�klZ\bebkv��Gh��ihkdhevdm�
hgb�ij_^klZ\eyxl�kh[hc�i_j\uc�hiul�h[jZs_gby�G_djZkh\Z�d�l\hj�
q_kl\m�^ey�^_l_c�b�h^gh�\j_fy�ij_^gZagZqZebkv�Z\lhjhf�d�i_qZlb�
�h[�wlhf�k\b^_l_evkl\m_l�p_gamjgh_�ijhoh`^_gb_�l_dklh\���djZldh�
gZ�gbo�hklZgh\bfky�²�ij_`^_�\k_]h�k�lhqdb�aj_gby�ij_^klZ\e_gby�
l\hjq_kdhc�w\hexpbb�G_djZkh\Z�dZd�Z\lhjZ�ijhba\_^_gbc�̂ ey�̂ _l_c�
G_kfhljy�gZ�jZaebqb_�kx`_lh\2��\�\h^_\beyo�ij_^klZ\e_gZ�h[sZy��

^hklZlhqgh�ljb\bZevgZy�ko_fZ�ih\_kl\h\Zgby�²�̂ _lkdbc�ihjhd�beb�
ihjhqguc�gjZ\�b�_]h�bkijZ\e_gb_��wlZ�ko_fZ�ih^dj_iey_lky�gZebqb_f�
lj_o� ZfiemZ� �ihjhqgh_� ^bly�� [eZ]h^_l_evgh_� ^bly�b� j_ahg_j�


