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\_j[Zevguc��B�khhl\_lkl\_ggh�dgb]Z�̂ he`gZ�i_j_\h^blvky�\�̂ jm]b_�
nhjfZlu��Ihq_fm�yaud�dbg_fZlh]jZnZ�g_�bamqZxl�\�rdhe_"�<_^v�
q_j_a�g_]h�fh`gh�ijbclb�d�lhc�`_�deZkkbd_��>Z\Zcl_�gZh[hjhl��
kgZqZeZ�dbgh�ihkfhljbf��Z�ihlhf�Hg_]bgZ�ihqblZ_f��<�`bagb�\k_�
jZ[hlZ_l�bf_ggh�\� wlhf�ihjy^d_��Dh]^Z�\ur_e�k_jbZe� ©B^bhlª��
ba^Zl_evkl\Z�ijh^Zeb�dhehkkZevgh_�dhebq_kl\h�>hklh_\kdh]h��<k_�
j\Zgmeb�qblZlv��GhjfZevgh�kh\_jr_ggh��ihq_fm�g_l"
B�_s_�h^bg�fhf_gl�²�wlh�wdki_jbf_glu�k�l_dklhf��GZ^h�ij_�

h^he_lv�wlhl�fbn�h�g_ijbdZkZ_fhklb�deZkkbdb��?klv�lZdb_�hiulu��
^_lb�\klZ\eyxl�ijhims_ggu_�wibl_lu�\�l_dklZo�ImrdbgZ��̂ hibku�
\Zxl�gh\_eeu��Ih�kmlb��lZd�̀ _�jZ[hlZxl�b�\uklZ\db��I_j_kha^Zgb_��
i_j_\h^�l_dklZ�\�^jm]b_�nhjfZlu��b]jh\hc�nhjfZl��nhjfZl�w\jb�
klbq_kdbo�aZ^Zgbc��q_j_a�ij_^f_l��DZd�m]h^gh��B�wlh�kh\_jr_ggh�
ghjfZevgh��ihlhfm�qlh�wlh�ghjfZevgh�^ey�kh\j_f_ggh]h�khagZgby��
kh\j_f_gguc�q_eh\_d�wlh�kqblu\Z_l��Wlh�_s_�h^bg�oh^�d�lhfm��qlh[u�
q_eh\_d�\aye�\�jmdb�dgb]m��Ijhklh�lZd�hg�\k_�jZ\gh�__�g_�\havf_l��
Wlh�rdheZ�̂ he`gZ�̂ Z\guf�^Z\gh�ihgylv��<�dhgp_�dhgph\��̂ hc^_l�̂ h�
lh]h��qlh�\k_]^Z�m]jhaZ�kms_kl\m_l��qlh�ijhklh�gZijhklh�\udbg_lky�
ebl_jZlmjZ�ba�rdheu��B�wlZ�gbrZ�gbdh]^Z�gbq_f�g_�[m^_l�aZgylZ��
b�wlh�dZlZkljhnZ��B�hgZ�ihqlb�g_mfhebfZ��ihlhfm�qlh�rdhevgZy�
ebl_jZlmjgZy�iheblbdZ�g_�ohq_l�ihgylv��qlh�ijhbkoh^bl��

:JOB<

<�wlhc�jm[jbd_�fu�j_im[ebdm_f�^\_�klZlvb������o�]]��h�ij_ih^Z\Zgbb�
ebl_jZlmju�\�rdhe_�

:��Y��H�ij_ih^Z\Zgbb�jmkkdhc�ebl_jZlmju��\�ihjy^d_�h[km`^_gby� ���
Rdhevguc�jZ[hlgbd������������K���±��

:\lhj�klZlvb��kdjuluc�aZ�bgbpbZeZfb�©:��Y�ª��g_ba\_kl_g��<�keh\Zj_�
ik_\^hgbfh\�ijb\h^blky�hdheh�^_kyldZ�b^_glbnbpbjh\Zgguo�:��Y���kf���
FZkZgh\�X��B��Ik_\^hgbfu�jmkkdh]h�ZenZ\blZ�J±Y��L������������h^gZdh�gb�
h^bg�ba�wlbo�ex^_c�g_�bf_e�hlghr_gby�d�i_^Z]h]bq_kdhc�^_yl_evghklb��
KlZlvy�him[ebdh\ZgZ�\�ijh\bgpbZevghf�`mjgZe_�©Rdhevguc�jZ[hlgbdª��
dhlhjuc�ba^Z\Zeky�ljb�f_kypZ�k�hdly[jy�ih�^_dZ[jv������]��ikdh\kdbfb�
]m[_jgkdbf�hl^_ehf�gZjh^gh]h�h[jZah\Zgby�^ey�f_lh^bq_kdhc�ihfhsb�
f_klguf�mqbl_eyf��<�iylhf�ghf_j_�©Rdhevgh]h�jZ[hlgbdZª�him[ebdh\ZgZ�
_s_�h^gZ�klZlvy�� ©Hiulu�h[s_kl\h\_^q_kdbo� wdkdmjkbcª��ih^ibkZggZy�
wlbfb�`_�bgbpbZeZfb��Km^y�ih�kh^_j`Zgbx�klZl_c�fh`gh�ij_^iheh`blv��
qlh�bo�Z\lhj�²�rdhevguc�mqbl_ev�

KZ\bq�:e��H�aZ^ZqZo�b�oZjZdl_j_�ij_ih^Z\Zgby�ebl_jZlmju�\�ljm^h\hc�
rdhe_����I_^Z]h]bq_kdZy�fukev���������������K���±���

:e_dkZg^j�:glhgh\bq�KZ\bq������±������²�kh\_lkdbc�bklhjbd�b�i_^Z�
]h]��^hdlhj�bklhjbq_kdbo�gZmd��<�gZqZe_������o�]]��jZ[hlZe�\�;_ehjmkkdhf�
]hkm^Zjkl\_gghf�mgb\_jkbl_l_�\�Fbgkd_��]^_�klZe�h^gbf�ba�hkgh\Zl_e_c�
dZn_^ju�jmkkdhc�bklhjbb��aZgbfZeky�bamq_gb_f�bklhjbb�fhkdh\kdh�ihev�
kdbo�hlghr_gbc�\�Kfmlgh_�\j_fy��GZb[hevrmx�gZmqgmx�ba\_klghklv�
:��:��KZ\bqm�ijbg_keZ�bklhjbdh�djZ_\_^q_kdZy�^_yl_evghklv�\�I_jfb��
dm^Z�hg�i_j__oZe�\������]��JZ[hlZy�\�I_jfkdhf�mgb\_jkbl_l_��KZ\bq�[ue�
aZf_klbl_e_f�ij_^k_^Zl_ey�Djm`dZ�ih�bamq_gbx�K_\_jgh]h�djZy��h^gbf�
ba�mqj_^bl_e_c�I_jfkdh]h�wlgh]jZnbq_kdh]h�h[s_kl\Z��qe_ghf�I_jfkdh]h�
h[s_kl\Z�djZ_\_^_gby��qe_ghf�H[s_kl\Z�bklhjbq_kdbo��nbehkhnkdbo�b�kh�
pbZevguo�gZmd�ijb�I=M��Kj_^b�gZb[he__�djmiguo�bklhjbq_kdbo�ljm^h\�
KZ\bqZ�ih�bklhjbb�MjZeZ�b�Jmkkdh]h�K_\_jZ�²�fhgh]jZnbb� ©Ijhreh_�
MjZeZ��Bklhjbq_kdb_�hq_jdbª��I_jfv���������©Kheh\_pdZy�\hlqbgZ�;9±;9,,�
\\��Hiul�bamq_gby�ohayckl\Z�b�khpbZevguo�hlghr_gbc�gZ�djZcg_f�jmkkdhf�
K_\_j_�\�>j_\g_c�Jmkbª� �I_jfv�� ������� ©Hq_jdb�bklhjbb�dj_klvygkdbo�
\heg_gbc�gZ�MjZe_�;9,,,²;;�\\�ª��F���������b�̂ j��<������_�]]��:��:��KZ\bq�
him[ebdh\Ze�jZ[hlm�ih�bklhjbb�h[jZah\Zgby��RdhevgZy�j_nhjfZ�\�Ihev�
kdh�Eblh\kdhf�]hk�\_�\�ihke_^g_c�q_l\_jlb�;9,,,�\�����<_klg��GZj��Dhff��
Ijhk\��KKJ;���Fbgkd����������<ui���±����±����±�����±����b�g_kdhevdh�klZl_c�
gZ�i_^Z]h]bq_kdb_�l_fu��JZ[hlZ�mqbl_evkl\Z�b�k�mqbl_evkl\hf����GZjh^guc�
mqbl_ev��������������K����±����Ebl_jZlmjZ�\h���f�dhgp_glj_�rdheu�k_fbe_l�
db����Ijhk\_s_gb_�Kb[bjb���Gh\hkb[bjkd����������������K����±����<hijhku�



32 33

h[s_kl\_ggh�iheblbq_kdh]h�\hkiblZgby�ih�i_^Z]h]bq_kdbf�`mjgZeZf� ���
Ijhk\_s_gb_�gZ�ljZgkihjl_�������������K�����±�����
<ujZ`Z_f�[eZ]h^Zjghklv�klm^_glZf�KI[=MDB�E��:e_cgbd��

<��Bexs_gdh��?��?]hjh\hc��F��DZjbgm�b�I��Q_jdZkm�aZ�ih^]hlh\dm�
l_dklh\�klZl_c�d�j_im[ebdZpbb�

:��K_gvdbgZ��:��Iexs

:��Y�
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Gh\u_�ijh]jZffu�GDI��\\h^bfu_�\�gZrm�rdhem�\�gZklhysbc�
fhf_gl��hl\h^yl�jmkkdhc�ebl_jZlmj_�\lhjhkl_�i_ggh_��_keb�g_�lj_�
lv_kl_i_ggh_�agZ�q_gb_��Wlh�\uau\Z_l�g_^hmf_gb_�©keh\_kgbdh\ª��²�
DZd��mqbl_evghc�jmkkdhc�ebl_jZlmj_��lhc�k\ylug_��gZ�dhlhjhc�\hk�
iblu\Zebkv�jmkkdb_�ex^b�\hl�m`_�p_eh_�klhe_lb_��dhlhjZy�]hj_eZ�
_^bgkl\_gguf�h]g_f�\�ijhdeylu_�\j_f_gZ�pZj_\sbgu��m�dhlhjhc�
g_�bkqbkebfu_�aZkem]b�ij_^�ijh]j_kkhf�b�q_eh\_q_kl\hf��dZd��wlh�
fm�p_gljZevgh�fm�k\_lbem�jmkkdhc�h[s_kl\_gghklb�hl\h^yl�lhevdh�
ihke_^g__�f_klh��²�<iheg_�ihiylgh��qlh�ex^b��gZ�ebl_�jZlmj_�\hk�
iblZ\rb_ky�b�\ke_^kl\bb�̂ he]hc�ijb\uqdb�__�h[h]hl\hjyxsb_��g_�
fh]ml�ij_^klZ\blv�kh\j_f_ggmx�rdhem�[_a�ebl_jZlmju��Hgb�g_�̂ h�
^mfZebkv�_s_�̂ h�\k_c�]em[bgu�j_\h�expbhggh]h�ZdlZ�GDI��dhlhjuc��
gba�\h^y�ebl_jZlmjm�gZ�ihke_^g__�f_klh�\�rdhe_��l_f�hdhgqZl_evgh�
ihju\Z_l�kh�klZjbghc��b[h�b�rdheZ��b�\hkiblu\Z�_fuc�_x�q_eh\_d�
^he`gu�klZlv�bgufb��<�[m^ms_f�]jZ`^Zgbg_�JKNKJ�̂ he�̀ _g�[ulv�
jZa\bl� l_ogbd�b� khpbheh]� �\� kmsghklb�� l_ogbd�h[s_kl\Z��� Z�g_�
©]mfZgbklª��©keh\_kgbdª�beb�©kexgy�\uc�Zevljmbklª��ih�m^Zqghfm�
\ujZ`_�gbx�WjgklZ�=_dd_ey�
Ohly�h[�ebl_jZlmj_�^h�k_]h�\j_�f_gb�ijb\udeb�]h\hjblv�lhevdh�

k�]em[hqZcrbf�ihql_gb_f��dZd�h[�hahehq_gghc�k\ylug_��gh�̂ Z�[m^_l�
iha\h�e_gh�\�ihke_^mxsbo�kljhqdZo�]h\hjblv�b�h�lhf�]jhfZ^ghf�
\j_^_� dhlhjuc�©mqbl_evgZyª��keh\h�<_g]_jh\Z��jmk�kdZy�ebl_jZlmjZ�
gZg_keZ�jmkkdhfm�q_�eh\_dm��;m^_f�djZldb�b�hldjh\_ggu�
Jhkkby�gm`^Z_lky�\�gh\hf�q_eh�\_d_��b�wlhl�gh\uc�q_eh\_d�gZ�

jh^blky��DZdbf�hg�[m^_l��_s_�ljm^gh�ij_^klZ�\blv��gh�y�ebqgh�_]h�
ij_^klZ\eyx� ©Zf_jbdZgp_fª��\jh^_� ]_jh_\�KfZcevkZ��q_eh\_dhf�
k�`_e_agufb�g_j\Zfb��fh�]mqbfb�fmkdmeZfb��\k_ij_h^he_\Zx�s_c�
\he_c�b�fha]hf�bg`_g_jZ��=_�jhbq_kdh_�gZklhys__�b�[m^ms__�Jhkkbb�
^he`gh�\udh\Zlv�wlh]h�[h]Z�lujy��b�rdheZ�^he`gZ�\�wlhf�\k_�f_jgh�
ihfhqv��Gh�©]mfZgbklbq_kdZyª�rdheZ��ijhiblZggZy�̂ mohf�jmkkdhc�

ebl_jZlmju�kfh`_l�eb�wlh�k^_eZlv"�Fgh]h�eb�\�gZr_c�ebl_jZlmj_�
ijh�ba\_^_gbc��gZ�dhlhjuo�kfh`_l�\hk�iblu\Zlvky�[m^msbc�q_eh\_d"
H^gZ�ba�hkh[_gghkl_c�jmkkdhc�ebl_jZlmju��qlh�\ky�hgZ�kha^ZgZ�

[hev�gufb�ex^vfb��M�g__�g_l�`bag_jZ�̂ hklguo�wibdmj_cp_\�b�fm�
^j_ph\��dZd�=_l_��g_l� ]em[hqZcrbo�k_j^p_\_�̂ h\��g_�m^jmq_gguo�
k\hbf�ihagZgb_f�b�fh]msbo�jZkl\hjylvky�\�\_k_e_cr_f�ohohl_��dZd�
R_dkibj��g_l�fm^j_ph\��dZd�K_j\Zgl_k��g_l�lblZgbq_kdbo�h[�jZah\�
FbevlhgZ�b�;ZcjhgZ��g_l�kZlb�jbdh\�b�lhgqZcrbo�kd_ilbdh\��dZd�
:��NjZgk��G_dhlhjZy�qZklv�khqbg_�gbc�ImrdbgZ��=h]hey�b�>hklh�
_\kdh]h�²�\hl�\k_��qlh�fh`_l�ij_ih^g_klb�ih^�jhkldm��g_�hiZkZykv�
bkihjlblv�_]h�\hex�f_qlZl_evghklvx�b�[he_ag_ggh�ba\jZs_gguf�
k_dkmZebafhf��_]h�wkl_lbq_kdh_�qm\kl\h²hl\e_q_gghc�ÄdjZ�khlhcª�
�lh]^Z��dZd�\ky�djZkhlZ�^he`gZ�[ulv�\�^_ckl\bb��b�_]h�h[s__�fbjh�
\haaj_gb_�²�baebrg_c�`Zehkleb�\hklvx�d�lbiZf��ih�\ujZ`_gbx�
Gbpr_��ih^h[gh�q_j\b\uf�ieh^Zf�\bkysbf�gZ�\_ld_��?klv�ibkZl_�
eb�ijyfh�lZdb�\j_^gu_��dhlhju_�\k_�lZdb�\ukhdh�ih�qblZxlky��dZd�
gZij���Lmj]_g_\��FZg�dh\��=hjvdbc�i_j\hc�ihju�b�^j��DZdhc�jZa\jZl�
^he`gu�\ghkblv�\�g_mklZgh\b\rmxky��gh�\k_�̀ _�a^hjh\mx�ikb�obdm�
ih^jhkldZ�©ebrgb_ª��ijZ\bev�g__�[u��]gbeu_��ex^b�Lmj]_g_\Z�kh�
k\h_c�[he_ag_gghc�iheh\hc�ex[h\vx��h[e_q_gghx�ibkZl_e_f�^h�
keZsZ\hklb� k_glbf_glZevguf� ©ihwlbq_kdbfª�hj_�hehf�� kdhevdh�
kemqZ_\� ©kh[eZag_gbyª�fZeuo� kbo�bf__l�gZ� k\h_c� kh\_klb� wlhl�
ibkZl_ev�� aZjZab\rbc�fbdjh[hf� ©wjhlbq_kdbo�f_qlZgbcª�b�[_a�
\heby�_kl_kl\_ggh�qm\kl\mxsb_�xghr_kdb_�^mrb��Lh`_� kZfh_�
ihqlb�fh`gh�kdZ�aZlv�b�ijh�FZcdh\Z��\�\ukr_c�kl_�i_gb�©ihwlbqghª�
\hki_\Zxs_]h�l_�`_�]Z^db_�ijh^mdlu�jZaeh`_gby��qlh�b�Lmj]_g_\��
ahehlys_]h�[_a\heb_��[h�e_ag_ggh_�iheh\h_�qm\kl\h�b�dZdmx�lh�
[_kijbqbggmx��gh� l_jidmx�b� aZjZ�abl_evgmx� ]jmklv��ijbkmsmx�
jZa\_�lhevdh�jbfeygbgm� ,,,�\���njZgpma�kdhfm�^\hjygbgm�;9,,,�\��
b�jmk�kdhfm�ihf_sbdm�ihke_������]h^Z��G_�f_g__�jZa\jZsZ_l�\hh[�
jZ`_gb_�b�\hex�=hjvdbc�wihob�FZev\��Q_edZr_c��Hjeh�\uo��ohly�
b�̂ bgZfbdZ�wlbo�]_jh_\�ih�kljh_gZ�gZ�Zdlb\ghklb��gh�̂ _eh�\�lhf��qlh�
wlb�©rbjhdb_�gZlmjuª�b�bo�jh�fZglbaf�\k_p_eh�\u^mfZgu��ijZ\^Z��
\�`bagb�lj_[m_lky�b�]_jhckl\h��gh�hlgx^v�g_�\�klhev�l_ZljZevgh�
jhfZglb�q_kdhc�nhjf_��DZdh_�ba\jZs_ggh_�ihgylb_�h�`bagb�[m^_l�
bf_lv�ih^�jhklhd��m\e_dZxsbcky�]hjvdh\kdbfb�[hkydZfb��lhc�̀ bagb��
dhlhjZy�lj_�[m_l�]_jhckl\Z�g_aZf_lgh]h��_`_^g_\gh]h��_`_qZkgh]h��
]_jhckl\Z�h[u^_g�gh]h�ljm^Z��gh�g_�ihoh`_]h�gZ�n_c�_j\_jd"�
Fu��dhg_qgh��\hkiblu\Zebkv�gZ�eb�l_jZlmj_�� ke_^h\Zl_evgh��

\khkZeb�b�__�[he_ag_gghklv�²�hllh]h�fu�[_a\hev�gu��f_qlZl_evgu��
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g_ijZdlbqgu��bgh]^Z�jZa[b\Z_f�k\hx�b�qm`mx�`bagv�ih�ijbf_jm�
]_jh_\�Lmj]_g_\Z��b�l��̂ ��Gh�[m^ms__�ihdhe_gb_�g_�̂ he`gh�[ulv�ihoh�
`bf�gZ�gZk��Fu�b�\ajhkeu_�iblZ_fky�fhehdhf��l��_��ebl_jZlmjhc��hl�
lh]h�m�gZk�̂ jy[eu_�fmkdmeu��g_�dj_idb_�dhklb��keZ[u_�g_j\u�b�ihqlb�
g_kihkh[guc�d�kbkl_fZlbq_kdhc�jZ[hl_�fha]��gh�[m^ms__�ihdhe_gb_�
g_�^he�̀ gh�[ulv�gZ�gZk�ihoh`_��hllh]h�hgh�^he`gh�jZgh�hl\udgmlv�
hl�fhehdZ�b�i_j_clb�gZ�l\_j^mx��khe_gmx�b�ijb�ijZ\e_ggmx�ibsm��
?keb�fu�ihcf_f�wlh��lh�ihcf_f�b�lhl�\j_^��dhlhjuc�gZf��ijZ\^Z��
ih�gZr_c�`_�\bg_���gZ�g_keZ�jmkkdZy�ebl_jZlmjZ��?keb�[u�ijb�ij_�
ih^Z\Zgbb�jmkkdhc�ebl_jZlmju�hl\_klb�lhevdh�ó�hlims_gguo�_c�
qZkh\�bamq_gbx�[_ee_ljbklh\�b�ihwlh\��D�ô�ihk\ylblv�bamq_gbx�
b^_heh]h\�h[s_kl\_gghc�fukeb��;_ebgkdhfm��Q_jgur_\kdhfm��Ib�
kZj_\m��>h[jhex�[h\m��=_jp_gm��;Zdmgbgm��EZ\jh\m�b�l��̂ ���wlh�jZa\beh�
[u�g_kjZ\g_ggh�[hevr_�mf�mqZs_]hky�b�kh[eZag�hl�Lmj]_g_\uo�[ue�
[u�agZqbl_evgh�h[_a�\j_`_g�
Gh�a^_kv�y�qm\kl\mx��qlh�ijZ\h�\_jguc�©keh\_kgbdª�\hahibl��²�

>Z��ihfbemcl_��]^_�\hkiblZgb_�wkl_lbq_�kdh]h�qm\kl\Z"��GZ�wlh�hl\_�
qm��qlh�h[_sZgbyf�wkl_lbq_kdh]h�\hkiblZgby�\�rdhe_�fh`gh�\_jblv�
f_gvr_�\k_]h��RdheZ�\�gZk�\k_o�kha^ZeZ�g_ij_h^h�ebfh_�hl\jZs_gb_�
dh�\k_f�l_f�©deZkkbdZfª��dhlhjuo�fu�\�g_c�bam�qZeb��>ey�\k_o�gZk�
aZdjueky�gZ\_db�qm^guc�fbj�ImrdbgZ��=h]hey��E_j�fhglh\Z��=hf_jZ��
]j_q_kdbo�ljZ]bdh\�b�jbfkdbo�bklhjbdh\�b�l��^���b�[eZ]h�̂ Zjy�lhevdh�
mk_j^guf�g_�ih�jZamfm� ©keh\_kgbdZfª��dhlhju_�^Z`_�\�ijh�klhf�
]jZffZlbq_kdhf�jZa[hj_�hi_jb�jh\Zeb�qm^gufb�klboZfb�ImrdbgZ�
b�lZdhc�̀ _�ijhahc�=h]hey��©kiehrv�khldZggufb�ba�[e_kdZ�b�lj_i_lZª��
<_ebdhe_igh�\k_�agZ_f��dZdbf�hihr�e_gguf�b�aZ]Z`_gguf�dZ`_lky�
ihke_�lh]h�\_kv�wlhl�©[e_kd�b�lj_i_lª�
Djhf_�lh]h��hlghr_gb_�©keh\_kgb�dh\ª�d�ebl_jZlmj_�[ueh�djZcg_�

g_�ijZ\bevgh_�b�g_�fh]eh�ijhy\blv�\k_�lZysb_ky�\�g_c�p_gghklb��
Mqbeb�ih�dehgylvky��gh�g_�bamqZeb��B�fu�ih�dehgy_fky��ihdehgy_fky�
^h�dmjv_agh]h��Fu�g_�l_jibf�ib�h^gh]h�q_eh\_q_�kdh]h�iylgurdZ�
gZ� kbyxs_c�jba_�ibkZl_ey��fu� ©h[eZ]hjZ`b\Z_fª� ]em�imx��[_k�
kfuke_ggmx��]Z^dmx�^mwev�ImrdbgZ��ij_\jZsZy�_]h�\�dZdh]h�lh�
jupZjy��\uklmib\r_]h�gZ�[hc�aZ�dZ�dmx�lh�©q_klvª��Wlh�hllh]h��qlh�
fu�ihqlb�g_�agZ_f�h[s_kl\h��ohayckl\_g�gmx�b�iheblbq_kdmx�̀ bagv�
imrdbg�kdhc� wihob��?keb�[u�fu�ihklhyggh�bf_eb�ij_^� ]eZaZfb�
wdhghfbq_kdmx�dhgtxgdlmjm�imrdbgkdh]h�\j_f_gb��fu�\b^_eb�
[u��dZd�ihf_klgh_�̂ \hjyg�kl\h�lh]^Z��ohly�b�\g_rg_�\iheg_�mk\hbeh�
_\jhi_ckdmx�dmevlmjm��gh�\gmlj_gg_� wlh� ©l\hj_gb_�?dZl_jbguª�
klZeh�m`_�jZaeZ]Zlvky��b�agZeb�[u��qlh�\�lZdhc�kj_^_�\hafh`gZ�[ueZ�

ebqghklv��\�dhlhjhc�kihdhcgh�[hd�h�[hd�mf_sZebkv�\_ebdbc�ihwl��
q_eh\_d�]jhfZ^gh]h�mfZ��klhysbc�\ur_�©k\_lZª��b�]emiuc��kf_rghc��
^jy[euc��]Z�̂ _gvdbc�b�ih^e_gvdbc�k\_lkdbc�s_�]hev��ih]b[rbc�ih�
imklhfm�ih\h^m�
Lh]^Z��\hafh`gh��Imrdbg�klZe�gZf�[u�_s_�̂ hjh`_��dZd�q_eh\_d��

dhlhjhfm�gbqlh�q_eh\_q_kdh_�g_�qm`^h��dZd�iehlv�hl�iehlb�gZr_c��
ljZ]_^bx�dh�lhjh]h�[u�fu�ihgbfZeb�b�ex[beb�[u� aZ� ]em[hdmx�
q_eh\_qghklv� wlhc� ljZ�]_^bb��g_khfg_ggh�hljZab\rmxky�b�\�_]h�
ijhba\_^_gbyo��Lh]^Z�[u�\�_]h�ijhba\_^_gbyo�fu�gZreb�[u�gh\u_��
g_ba\_klgu_�_s_�gZf�djZkhlu��L_�i_jv�\�wlhf�hlghr_gbb�rdheZ�
ih�klZ\e_gZ�g_kjZ\g_ggh�emqr_��lZd�dZd�h[s_kl\h\_^_gb_��dhlh�
jhfm�\�gh\uo�ijh]jZffZo�hl\_^_gh�h^gh�ba�]eZ\guo�f_kl��kfh`_l�
mqZs_fmky�^Zlv�f_lh^��qlh[u�jZkdjulv�\j_fy��kj_^m�b�b^_h�eh]bx�
deZkkZ��d�dhlhjhfm�ijbgZ^e_�̀ Ze�ihwl��b�\f_kl_�k�l_f�jZkrbnjh�\Zlv�
_]h�keh`gmx�ikboheh]bx�
<�aZdexq_gb_�kdZ`m��_keb�fu�^h�[jhkh\_klgh�ihcf_f��qlh�kh�

\_lkdZy�rdheZ�̂ he`gZ�kha^Zlv�g_�fy]dhl_euo�b�[_a\hevguo�Äbgl_e�
eb]_glh\´�ih�h[�jZapm�gZk�kZfbo��Z�aZdZe_gguo��l\_j�̂ uo�b�k�kbevghc�
\he_c�ijhn_kkbhgZ�eh\��lh�ihcf_f�b�gh\mx�ijh]jZffm�GD=�b�\h\k_�
g_�klZg_f�`Ze_lv�h[�mgb`_gbb�aZkem`_gghc�jmkkdhc�eb�l_jZlmju�

:��Y��
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©?keb�h^gbf�ba�i_j\uo�mkeh\bc�m^h\e_l\hjbl_evgh]h�ij_ih^Z\Z�
gby�y\ey_lky�ykgh_�ij_^klZ\e_gb_�h�kZfhf�ij_^f_l_��h[�_]h�aZ^ZqZo�
b�h�f_lh^Zo�bkke_^h\Zgby�\�kem`_gbb�wlbf�aZ^ZqZf��lh�k�bklhjb_c�
ebl_jZlmju�^_eh�h[klhbl�kh\_jr_ggh�g_[eZ]hihemqgh��B�kh^_j`Z�
gb_�wlh]h�ij_^f_lZ��b�[eb`Zcrb_�_]h�aZ^Zqb��b�imlb�bo�̂ hklb`_gby�
khklZ\eyxl�ij_^f_l�]hjyqbo�kihjh\��\�h[eZklb�ihgbfZgby�wlh]h�
ij_^f_lZ�ihqlb�gbq_]h�g_l�mklZgh\e_ggh]hª1.
Wlb�keh\Z�[ueb�gZibkZgu�\������]���gh�̂ h�ba\_klghc�kl_i_gb�hgb�

khojZgyxl�k\h_�agZq_gb_�b�\�gZr_�\j_fy��Gb�\�h^ghc�f_lh^bd_�g_l�
lZdh]h�jZaghh[jZaby�\a]ey^h\�b�l_q_gbc��dZd�\�f_lh^bd_�ebl_jZlmju��
L_f�[he__�l_i_jv��dh]^Z�aZ^Zqb�gh\hc�ljm^h\hc�rdheu�ij_^ty\eyxl�
gh\u_�lj_[h\Zgby�b�d�h[mq_gbx�jh^ghfm�yaudm�\h���c�klmi_gb�
G_kdhevdh�e_l�lhfm�gZaZ^�ij_ih^Z\Zl_ex�ebl_jZlmju�b�jh^gh]h�

yaudZ�]hjZa^h�e_]q_�[ueh�jZah[jZlvky�\�f_lh^Zo��ijh]jZffZo��aZ�

1
 :en_jh\�:��>��Jh^ghc�yaud�\�kj_^g_c�rdhe_��F���������K�������

:��Y� H�IJ?IH>:<:GBB�JMKKDHC�EBL?J:LMJU
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^ZqZo�k\h_]h�ij_^f_lZ��Ihke_�lh]h��dZd�hl[jhr_g�[ue�klZjuc�koh�
eZklbq_kdbc�f_lh^�©bamq_gbyª�ibkZl_ey�[_a�\uykg_gby�k\yab�f_`^m�
hl^_evgufb�y\e_gbyfb�ebl_jZlmju�b�f_`^m�ebl_jZlmjhc�b�̀ bagvx��
g_ljm^gh�[ueh�hklZgh\blvky�eb[h�gZ�h[s_kl\_ggh�bklhjbq_kdhc�
lhqd_�aj_gby��eb[h�gZ�bamq_gbb�ebl_jZlmju�\�jZfdZo�bklhjbq_kdhc�
ihwlbdb��<k_�ihkh[by�ih�ebl_jZlmj_�y\eyebkv�\�[hevrbgkl\_�kemqZ_\�
ihkh[byfb�ih�bklhjbb�h[s_kl\_gghc�fukeb�
?keb�ijhke_^blv�aZ�l_f��dZd�baf_gyebkv�lh]^Z�ijh]jZffgu_�lj_�

[h\Zgby�dZa_gguo�b�emqrbo�h[s_kl\_gguo�rdhe��lh�fu�m\b^bf��qlh�
baf_g_gby�wlb�ijhbkoh^yl�\�klhjhgm�ihiheg_gby��\dexqZ_lky�\�dmjk�
hl^_e��jZgvr_�hklZ\Z\rbcky�[_a�bamq_gby��ykg__�nhjfmebjmxlky�
aZ^Zqb�bamq_gby�jZa\blby�h[s_kl\_gghc�fukeb��B�_s_�gZdZgmg_�
j_\hexpbb�fu�bf_eb�̂ _eh�k�ijh]jZffZfb�dmjkh\��̂ h\hevgh�h[rbj�
guo�b�klZ\b\rbo�k\h_c�aZ^Zq_c�\hafh`gh�ihegh_�bamq_gb_�bklhjbb�
ebl_jZlmju�\�k\yab�k�bklhjb_c�h[s_kl\_gghc�fukeb��IjZ\^Z��gZjy^m�

k�ijbgpbiZfb�h[s_kl\_ggh�bklhjbq_kdh]h�bamq_gby�\u^\b]Z_lky�
b�qbklh�om^h`_kl\_ggZy� lhqdZ� aj_gby��Gh�g_�baf_gy_lky�h[sZy�
h[hbf�f_lh^Zf�hkgh\gZy�fukev��dmjk�^he`_g�[ulv�ihkljh_g�gZ�
kbkl_fZlbq_kdhf�bamq_gbb�ebl_jZlmju�\�__�bklhjbq_kdhf�jZa\b�
lbb��Bklhjby�ebl_jZlmju�²�\hl�qlh�y\ey_lky�ij_^f_lhf�bamq_gby�
\�klZjrbo�deZkkZo�rdheu�gZ�mjhdZo�jh^gh]h�yaudZ��Wlhl�bklhjbaf�
oZjZdl_j_g�^ey�\kydh]h�f_lh^Z��^ey�\kydhc�ijh]jZffu�
<�k\yab�k�\\_^_gb_f�\�rdhevgh_�ij_ih^Z\Zgb_�gh\uo�f_lh^h\�

d�bamq_gbx�ebl_jZlmju�[ue�ijbf_g_g�eZ[hjZlhjguc�bkke_^h\Z�
l_evkdbc�f_lh^��MqZsb_ky�klZjrbo�deZkkh\�ij_\jZlbebkv�\�xguo�
mq_guo��Z�mq_gbq_kdb_�jZ[hlu�²�\�fZe_gvdb_��ijZ\^Z��dhfibeylb\�
gu_��gh�\k_�`_�ljm^u�
Wlhl�f_lh^�^Z\Ze�k\hb�iheh`bl_evgu_�j_amevlZlu��hkfukeb�

\Ze�kZfh_�bamq_gb_��ijh[m`^Ze�bgl_j_k�d�ij_^f_lm��^Z\Ze�kmffm�
agZgbc��^h[uluo�g_�koheZklbq_kdbf�iml_f��Wlh�m`_�[ueh�fgh]h��
b�wlh�m\e_deh��Dmjk�bklhjbb�ebl_jZlmju�\�rdhe_�ij_\jZlbeky�\�kh�
djZs_gguc�dmjk�mgb\_jkbl_lZ��B�\�dhgp_�dhgph\�k�ebl_jZlmjhc�
\�rdhe_�ijhbahreh�lh�`_��qlh�b�k�bklhjb_c��j_^dbc�ij_ih^Z\Zl_ev�
^h\h^be�\�ihke_^g_f�deZkk_�k\hc�dmjk�̂ h�dhgpZ��MqZsb_ky��ohjhrh�
bamqb\�g_dhlhju_�hl^_eu�dmjkZ��[ueb�fZeh�agZdhfu�k�ebl_jZlmjhc�
dhgpZ�b�^Z`_�k_j_^bgu� ���\��b��dhg_qgh��ihqlb�kh\k_f�g_� agZeb�
ebl_jZlmju�gZqZeZ����\�
Wlb�g_^hq_lu�ij_ih^Z\Zgby�ihihegyebkv�[he__�beb�f_g__�

hj]Zgbah\Zgguf�^hfZrgbf�ql_gb_f�mqZsboky��ebl_jZlmjgufb�
\g_deZkkgufb�[_k_^Zfb�b��l��i��Gh�ijb�i_j_]jm`_gghklb�dmjkh\�ih�
^jm]bf�ij_^f_lZf��dhlhju_�lh`_�b�jZkrbjyebkv��b�m]em[eyebkv��wlh�
[ueh�̂ hklmigh�lhevdh�g_[hevrbf�]jmiiZf�mqZsboky��G_ghjfZevgh_�
iheh`_gb_�ij_^f_lZ�qm\kl\h\Zehkv�\k_fb�ij_ih^Z\Zl_eyfb�ebl_�
jZlmju��b�ihlhfm��\�ihke_^g__�\j_fy��ih�djZcg_c�f_j_��aZf_qZeZkv�
g_dhlhjZy�g_mklhcqb\hklv�\�kZfhf�hkgh\ghf�gZijZ\e_gbb�ij_ih�
^Z\Zgby��Z��]eZ\gh_��\�hij_^_e_gbb�aZ^Zq�dmjkZ�ebl_jZlmju�
OZjZdl_jgu�b�bgl_j_kgu�\� wlhf�hlghr_gbb� ljm^u�hk_gg_]h�

kt_a^Z�ij_ih^Z\Zl_e_c�jmkkdh]h�yaudZ�\�I_ljh]jZ^_�\������]��GZ�
wlhf�kt_a^_�\uklmiZeb�k�^hdeZ^Zfb�\b^gu_�emqrb_�l_hj_lbdb�f_�
lh^bklu�gZjy^m�k�ijZdlbdZfb��ij_ih^Z\Zl_eyfb��<�j_qZo�b�̂ hdeZ^Zo�
l_o�b�̂ jm]bo�qm\kl\h\Zehkv��qlh�g_l�h^gh]h�njhglZ�b�qlh�jZa^_e_gb_�
njhglZ�b^_l�g_�ih�h^ghc�ebgbb�klhedgh\_gby�©h[s_kl\_ggbdh\ª�
b�©wkl_lh\ª��Z�ih�fgh]bf�ebgbyf��KhihklZ\vl_�l_abku�jZaebqguo�
^hdeZ^h\��b�\u�m\b^bl_��̂ h�q_]h�ih�ij_`g_fm�g_ykgu�imlb�b�aZ^Zqb�
ij_ih^Z\Zgby�ebl_jZlmju�
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©Ebl_jZlmjZ�^he`gZ�aZgylv�h^gh�ba�i_j\uo�f_kl�\�m]em[e_gbb�
ihgylby�³ljm^´�bamq_gb_f�ljm^Z�om^h`_kl\_ggh]h�l\hjq_kl\Z��\hk�
iblZgb_f�m\Z`_gby�d�ljm^m�ebqghklb�Z\lhjZ�ihwlZ�b�Z\lhjZ�djblbdZ�
b�mklZgh\e_gb_f�khhlghr_gbc�f_`^m�om^h`_kl\_gguf�l\hjq_kl\hf�
k�̂ jm]bfb�\b^Zfb�khpbZevgh�ljm^h\h]h�ijhp_kkZ«HgZ�̂ he`gZ�\hk�
ihevah\Zlvky�\gh\v�hldjulufb�̂ ey�g__�\hafh`ghklyfb�̂ ey�ihegh]h�
hk\_s_gby�\k_o�nZdlhjh\�ebqgh]h�b�khpbZevgh]h�l\hjq_kl\Z�\�bk�
dmkkl\_�b�̀ bagbª��LZd�hij_^_eyxlky�aZ^Zqb�ebl_jZlmju�\�ljm^h\hc�
rdhe_�^hdeZ^qbdhf�K��:��AhehlZj_\uf2.
A^_kv�lZdh_�fgh]hh[jZab_�aZ^Zq��lZdZy�rbjhdZy�b�g_hij_^_e_g�

gZy��qlh[u�g_�kdZaZlv�[he__��ihklZgh\dZ�\hijhkZ�>Hkh[_ggh�l_abk����
LZf�̀ _@��qlh�gZclb�a^_kv�hij_^_e_gguc�hl\_l�gZ�\hijhk�h�kh^_j`Z�
gbb�dmjkZ�ebl_jZlmju�g_evay�
AZlh�\�l_abk_���f�_klv�\_kvfZ�\Z`gh_�aZf_qZgb_��©qlh�fh`gh�ijh�

jZ[Zlu\Zlv�dmjk�ebl_jZlmju�\�lZdhf�h[t_f_�b�\�l_o�bklhjbq_kdbo�
ij_^_eZo��qlh[u�\hafh`_g�[ue�^ey�mqZsboky�ZgZeba�jZaebqguo�
ih^oh^h\�bkdmkkl\Z�d�hkfukeb\Zgbx�`bagb�b�ykgZ�[ueZ�hkgh\gZy�
ebgby�w\hexpbb�l\hjq_kdh]h�ijhp_kkZª��<�wlbo�keh\Zo�fu�\b^bf�
g_�lhevdh�[he__�ykgh_�hij_^_e_gb_�aZ^Zq�ij_ih^Z\Zgby�ebl_jZlmju��
gh�b�imlv�d�ihkljh_gbx�gh\h]h�dmjkZ�ebl_jZlmju�\�ljm^h\hc�rdhe_��
<ijhq_f��K��:��AhehlZj_\�kqblZ_l�wlhl�imlv�lhevdh�©\hafh`gufª��
^himklbfuf�gZjy^m�k�bklhjbdh�ebl_jZlmjguf�ihkljh_gb_f�dmjkZ��
>LZf�`_��L_abk��@�
<��:��?_elmyeZ�klZ\bl�bamq_gbx�keh\_kghklb�ij_`^_�\k_]h�©p_eb�

qbklh]h�ihagZgbyª3.
>hklb]gmlv� wlhc�p_eb�fh`gh�iml_f�bamq_gby� ebl_jZlmju�

k�lhqdb�aj_gby�bklhjbdh�ebl_jZlmjghc��<�l_abk_���f�<��:��D_elmyeZ�
jZa\b\Z_l�ih^jh[gh�\hijhk�h�lhf��dZd�gm`gh�bamqZlv�k�wlhc�lhqdb�
aj_gby�keh\_kghklv��A^_kv�fu�\klj_qZ_fky�k�h[uqguf�ieZghf�lZdh]h�
jh^Z�bamq_gby��Dlh�agZdhf�k�mq_[gufb�ihkh[byfb�<��:��D_elmyeu��
lhl�agZ_l��dZd�ihql_gguc�^hdeZ^qbd�kljhbl�k\hc�dmjk�ebl_jZlmju��
Gh�b�a^_kv�fu�gZoh^bf�ihijZ\dm�d�qbklhfm��hjlh^hdkZevghfm�dmjkm�
bklhjbdh�ebl_jZlmjgh]h�bamq_gby�
<�l_abk_���f�<��:��D_elmyeZ�]h\hjbl�h�lhf��qlh�lZdhfm�dmjkm�

^he`gh�ij_^r_kl\h\Zlv�
Z��\g_deZkkgh_�ql_gb_�mqZsbfbky�[hevrbo�ijhba\_^_gbc� �ih�

hkh[hfm�khh[s_gghfm�bf�ieZgm�beb�[_a�g_]h���[��deZkkgh_�ql_gb_�
f_edbo�ijhba\_^_gbc�beb�hlju\dh\�ba�djmiguo��©P_ev�wlh]h�ql_gby��

2
 Ijhk\_s_gb_��i_^Z]��k[��������<ui������K�������
3�LZf�`_��K�������

hkh[_ggh�\g_deZkkgh]h��²�\ua\Zlv�\�mqZs_fky�dZd�\�qblZl_e_�lm�
p_iv�fh]mqbo�i_j_`b\Zgbc��\ha[m^bl_e_f�dhlhjuo�b�y\ey_lky�\kydh_�
deZkkbq_kdh_�keh\_kgh_�ijhba\_^_gb_ª4.
LZdbf�h[jZahf��<��:��D_elmyeZ�kqblZ_l�g_h[oh^bfuf�©\ua\Zlv�

m�mqZsboky�jy^�i_j_`b\Zgbbª�hl�g_ihkj_^kl\_ggh]h� agZdhfkl\Z�
k� ebl_jZlmjguf�ijhba\_^_gb_f��Gh� \k_�`_� hkgh\ghc� aZ^Zq_c�
y\ey_lky�bklhjbdh�ebl_jZlmjgh_�bamq_gb_�
I��G��KZdmebg��lj_[m_l�ij_`^_�\k_]h�bamq_gby�kZfh]h�ijhba\_�

^_gby�ÄdZd�dhgdj_lghc�b�bg^b\b^mZevghc�^Zgghklb´��g_h[oh^bfh�
ÄZgZebabjh\Zlv�ihwlbq_kdh_�l\hjq_kl\h�ij_`^_�\k_]h�\�_]h�bffZ�
g_glghf�khklhygbb´��<�j_amevlZl_�ih^h[gh]h�ZgZebaZ�jZkdju\Z_lky�
Ä^mrZ´�ijhba\_^_gby�beb�ibkZl_ey��l��_��lhl�ikboheh]bq_kdbc�nhdmk��
\�dhlhjhf� khkj_^hlhqb\Zxlky�\k_�gblb� l\hjq_kdh]h�ijhp_kkZ´��
B�g_kdhevdh�gb`_�^himkdZ_lky�g_h[oh^bfhklv�bamqZlv�y\e_gby�
ihwlbq_kdh]h�l\hjq_kl\Z�khpbheh]bq_kdb�b�bklhjbq_kdb��<�ihkljh�
_gbb�dmjkZ�I��G��KZdmebg�^himkdZ_l�ihegmx�k\h[h^m��Ihkljh_gb_�
ebl_jZlmjgh]h�dmjkZ��ih�_]h�fg_gbx��fh`_l�[ulv�jZaebqguf��\�aZ�
\bkbfhklb�hl�h[s_c�kljmdlmju�rdheu�
:��>��:e_dkZg^jh\6�\� k\h_f�^hdeZ^_�h�f_kl_�mklghc�ihwabb�

b�̂ j_\g_c�ibkvf_gghklb�\�bklhjbb�ebl_jZlmju�̂ himkdZ_l�agZqbl_ev�
gu_�hlklmie_gby�hl�klZjh]h�ieZgZ�ijhoh`^_gby�wlh]h�hl^_eZ��Hg�
lj_[m_l�bkdexq_gby�ba�dmjkZ�kbkl_fZlbq_kdh]h�baeh`_gby�bklhjbb�
b�l_hjbb�ijhbkoh`^_gby�mklgh]h�l\hjq_kl\Z��k[eb`Zy�agZdhfkl\h�
k�mklguf�l\hjq_kl\hf�k�bamq_gb_f�h[jZaph\�om̂ h`_kl\_gghc�ebqghc�
ebl_jZlmju��ZgZeh]bqguo�gh�k\h_fm�kh^_j`Zgbx�beb�gZkljh_gbx��
b�hlghkbl�dmjk�^j_\g_c�ibkvf_gghklb�d�klZjrbf�deZkkZf�
Y�lZd�^he]h�aZ^_j`Zeky�gZ�^hdeZ^Zo�kt_a^Z������]��ihlhfm��qlh�

\�gbo�oZjZdl_jguf�h[jZahf�\uykgy_lky�jZa^\h_gghklv�lhq_d�aj_gby�
gZ�kmsghklv�ij_ih^Z\Zgby�ebl_jZlmju��K�h^ghc�klhjhgu��bklhjbdh�
ebl_jZlmjgh_�bamq_gb_��k�^jm]hc��²�ql_gb_�b�bkihevah\Zgb_�ebl_�
jZlmjgh]h�ijhba\_^_gby�DQ�XQG�IXU�VLFK��Qm\kl\m_lky�g_khfg_ggh_�
`_eZgb_�ijbfbjblv�h[_�lhqdb�aj_gby��h[t_^bgblv�bo�b�^hihegblv�
h^gh�bamq_gb_�^jm]bf��Hlkx^Z�b�kbkl_fZlbq_kdbc�dmjk�bklhjbb�
ebl_jZlmju�k�\g_deZkkguf�ql_gb_f�m�]��D_elmyeu�b��©ZgZeba�jZaebq�
guo�ih^oh^h\�bkdmkkl\Z�d�hkfukeb\Zgbx�̀ bagb�gZjy^m�k�bklhjb_c�
ebl_jZlmjuª�m�]��AhehlZj_\Z�
>hdeZ^qbdb�� dZd�b� [hevrbgkl\h� ij_ih^Z\Zl_e_c� jmkkdh]h�

yaudZ�b�ebl_jZlmju��g_�ohlyl�mkljZgblv�kZfmx�b^_x�bklhjbafZ��

4�LZf�`_��K�������
��LZf�`_��
6�LZf�`_��
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klj_fylky�ijb^Zlv�\k_f� khh[sZ_fuf�ih�ebl_jZlmj_� k\_^_gbyf�
kbkl_fZlbq_kdbc� oZjZdl_j�� [_a� q_]h� \kydh_�� ohly� [u�b� kZfh_�
k_jv_agh_�ql_gb_��kZfuc�k_jv_aguc�ZgZeba�hklZgmlky�dZd�[m^lh�
hlju\hqgufb�\�ijhlb\hiheh`ghklv�agZgbyf�ih�̂ jm]bf�ij_^f_lZf�
rdhevgh]h�ij_ih^Z\Zgby��B�ihlhfm� h[uqgZy� ko_fZ�bklhjbdh�
ebl_jZlmjgh]h�bamq_gby�PXWDWLV�PXWDQGLV�g_ba[_`gh�ijbeZ]Z_lky�
d�ijhoh`^_gbx�dmjkZ�ebl_jZlmju�b�\�ljm^h\hc�rdhe_��dZd�b�\�rdhe_�
Ämq_[u´��Bgh]^Z�bklhjbx� ebl_jZlmju� aZf_gy_l�bklhjbq_kdZy�
ihwlbdZ��gh�kbkl_fZ�hklZ_lky�lZ�`_�
IhiulZ_fky�jZah[jZlvky�\�gZr_f�h[s_f�ijbkljZklbb�d�bklh�

jbdh�ebl_jZlmjghfm�dmjkm��GZf�g_�ijboh^blky� ]h\hjblv�h� l_o�
ij_bfms_kl\Zo��b�gZmqguo�b�qbklh�f_lh^bq_kdbo��dhlhju_�ij_^�
klZ\ey_l�lZdhc�dmjk��wlb�ij_bfms_kl\Z�h[s_ba\_klgu�b�hq_\b^gu��
HklZgh\bfky�gZ�ljm^ghklyo�b�̂ _n_dlZo�lZdh]h�ihkljh_gby�dmjkZ��dZd�
\�lhf�kemqZ_��dh]^Z�hg�y\ey_lky�_^bgkl\_gguf�\�rdhe_��lZd�b�lh]^Z��
dh]^Z�hg�dhjj_dlbjm_lky�q_f�eb[h�^jm]bf�
H[t_f�b�aZ^Zqb�bklhjbb�ebl_jZlmju�gZklhevdh�_s_�g_�mklZgh\�

e_gu�b�g_�hij_^_e_gu��f_lh^u�bklhjbdh�ebl_jZlmjgh]h�bamq_gby�
gZklhevdh�jZaghh[jZagu�b�g_mklhcqb\u��qlh�̂ Z`_�mgb\_jkbl_lkdb_�
h[sb_�dmjku�ebl_jZlmju�dZdh]h�eb[h�ijhn_kkhjZ�\uau\Zxl�g_j_^dh�
kZfu_�k_jv_agu_�\hajZ`_gby�kh�klhjhgu�ebp��bkih\_^u\Zxsbo�
^jm]b_�dZghgu�bklhjbdh�ebl_jZlmjgh]h�bamq_gby��
?keb� lZd�h[klhbl�^_eh�\�\ukr_c�rdhe_�� lh� ]hjZa^h� ljm^�g__�

kijZ\blvky�k�wlbfb�aZljm^g_gbyfb�\�kj_^g_c��A^_kv�dZ`^uc�ij_�
ih^Z\Zl_ev�fm^jbl�ih�k\h_fm��<�wlhf��ih`Zemc��[_^Z�_s_�g_�[ueZ�
[u�lZd�\_ebdZ��\�dhgp_�dhgph\��b�\�f_�lh^bdZo�̂ jm]bo�ij_^f_lh\�̂ h�
imkdZxlky�\_kvfZ�jZaebqgu_�gZijZ\e_gby��D�kh`Ze_gbx��\�bklhjbb�
ebl_jZlmju�qZs_��q_f�\�̂ jm]hc�gZmd_��]bihl_aZ�\u^Z_lky�aZ�bklbgm��
ebqgu_�^hfukeu�mq_gh]h�beb�ij_ih^Z\Zl_ey�²�aZ�[_kkihjgh_�^h�
klhygb_�gZmdb�
Qlh[u�m[_^blvky�\�kijZ\_^eb\hklb�lZdh]h�aZf_qZgby��̂ h�klZlhqgh�

i_j_ebklZlv�^\Z�ljb�mq_[guo�ihkh[by��hkh[_ggh�ba�l_o��dhlhju_�
hlklmiZxl�hl�h[uqgh]h��rZ[ehggh]h�lbiZ�
B�fu�aZf_qZ_f��qlh�\�ihke_^g__�\j_fy��^hj_\hexpbhggh_��gh\uo�

mq_[gbdh\�ih�bklhjbb�ebl_jZlmju�\uoh^beh�hq_gv�fZeh��Ihy\eyebkv�
bf_ggh�ih k h [b y � �jZajZ[Zlu\Z\rb_�lhevdh�h^bg�dZdhc�eb[h�hl^_e��
h^bg�dZdhc�gb[m^v�\hijhk��ljZdlh�\Z\rb_�ebl_jZlmjm�k�h^ghc�dZdhc�
eb[h�lhqdb�aj_gby��h�q_f�Z\lhju�^h[jhkh\_klgh�b�ij_^mij_`^Zeb�
\�k\hbo�ij_^bkeh\byo�

7�Kf��bgl_j_kgu_�\�wlhf�hlghr_gbb�mdZaZgbb�b�khihklZ\e_gby�\�dgb]_�ZdZ^_fbdZ�
<��G��I_j_lpZ��DjZldbc�hq_jd�f_lh^heh]bb�bklhjbb�jmkkdhc�ebl_jZlmju��Ilj���������

;hevrbgkl\h�ij_ih^Z\Zl_e_c�qZklh�\h\k_�hldZau\Zehkv�hl�\kydbo�
mq_[gbdh\�b�aZf_gyeh�bo�aZibkdZfb�mqZsboky��khklZ\e_ggufb�k�bo�
keh\��ih�bo�e_dpbyf��KZfh�kh[hx�jZ�amf__lky��qlh�\�lZdbo�kemqZyo�
ebqgZy�lhqdZ�aj_gby�ij_�ih^Z\Zl_ey�gZklhevdh�hij_^_eyeZ�gZijZ\e_�
gb_�b�kh^_j`Zgb_�aZibkhd��qlh�]h\hjblv�h�gZmqghc�h[t_dlb\ghklb�
lZdbo�dmjkh\�g_�ijboh^blky�
KZfh_�ljm^gh_�\�ij_ih^Z\Zgbb�ebl_jZlmju�²�wlh�fgh]h�h[jZab_�

aZ^Zq��dhlhju_�hgZ�^he`gZ�jZaj_rblv�dZd�gZmdZ�
©AZ^ZqZ�bklhjbq_kdh]h�bamq_gby�ebl_jZlmjguo� y\e_gbc��ih�

hij_^_e_gbx�ZdZ^_fbdZ�<��G��I_j_lpZ��aZdexqZ_lky�\�lhf��qlh[u�
gZclb�k\yamxsb_�bo�a\_gvy�b�h[tykgblv�]_g_lb�q_kdb�ijhbkoh`^_gb_�
h^gh]h�y\e_gby�ba�^jm]h]h�beb�ba�p_ehc�]jmiiu�^jm]bo��\�aZ\bkb�
fhklb�hl�bklhjbq_kdbo�mkeh\bc�`bagb�gZjh^Z��\�ebp_�ibkZl_ey��
l\hjys_]h�k\hx�ebl_jZlmjmª8.
Ijbgy\�̂ Ze__�lZdh_�hij_^_e_gb_�aZ^Zq�bklhjbb�ebl_jZ�lmju��dZd�

gZmdb��fu�^he`gu�ijbagZlv��qlh�\uihegblv�bo�\�mkeh\byo�kj_^g_c�
rdheu�ih�hlghr_gbx�dh�\k_fm�dmjkm�fu�g_�\�khklhygbb��>ey�wlh]h�
kebrdhf�g_^hklZlhqgZ�ih^]h�lh\dZ�mqZsboky�kj_^g_c�rdheu��_s_�
lhevdh�gZqbgZxsbo�ijbh[sZlvky�d�gZmqguf�f_lh^Zf�ihagZgby�
Djhf_�lh]h��klZjZykv�̂ Z`_�[ulv�kljh]h�h[t_dlb\guf�b�klj_fykv�

\_klb�k\hc�dmjk�\hafh`gh�[he__�gZmqguf�iml_f��ij_ih^Z\Zl_ev�g_�
ba[_`gh�jZa[jZku\Z_lky�b�\k_]^Z�gZjmrZ_l�p_evghklv�b�_^bgkl\h�
jZ[hlu�b�l_f�kZfuf�hkeZ[ey_l�p_gghklv�^Z`_�[_kkihjgh�gZmqgh]h�
f_lh^Z��B�wlh�g_ba[_`gh��G_ba[_`gh�ihlhfm��qlh�rdhevgh_�ij_ih�
^Z\Zgb_�\�hlebqb_�hl�mgb\_jkbl_lkdh]h�[hevr_�bf__l�\�\b^m�̀ b\mx��
jZa\b\Zxsmxky��jZklmsmx�̂ _lkdmx�b�xghr_kdmx�̂ mrm��__��fh`_l�
[ulv��k_]h^gyrgb_�aZijhku��QbklZy��gZmqgZy�bklbgZ�a^_kv�²�kj_^�
kl\h��b�ihqlb�gbdh]^Z�g_�[u\Z_l�p_evx�
Keh`ghklv�^_eZ�aZdexqZ_lky�_s_�b�\�lhf��qlh�jZa^_e_gb_�kb�

kl_fZlbq_kdh]h�dmjkZ�bklhjbb�ebl_jZlmju�ih�deZkkZf�g_�kh\iZ^Z_l�
k�jZa^_e_gb_f�mqZsboky�ih�\hajZklZf�\�wlbo�deZkkZo��Dhfm�ba�ij_ih�
^Z\Zl_e_c�g_�ijboh^behkv�klZedb\Zlvky�k�ljm^ghklyfb�ijhoh`^_gby�
dmjkZ�̂ j_\g_c�ibkvf_gghklb�beb�gZjh^ghc�ihwabb�\�ij_`g_f�iylhf��
gug_rg_f�,,�de����c�klmi_gb��l��_��k�mqZsbfbky���±���e_l"
KZfh_�̀ b\h_�b�bgl_j_kgh_�ijhoh`^_gb_�wlhc�qZklb�dmjkZ�\k_]^Z�

g_kdhevdh�qm`^h�mqZsbfky��Bo�fh`gh�e_]dh�aZbgl_j_kh\Zlv�_s_�
g_ihkj_^kl\_gghc�djZkhlhc�gZjh^ghc�ihwabb��^Z`_�g_dhlhjufb�
qZklghklyfb�\�^j_\g_c�ibkvf_gghklb��gh��dhg_qgh��kbkl_fZlbq_�
kdh]h�bamq_gby�k���±���e_lgbfb�^_\hqdZfb�beb�fZevqbdZfb�ijh�

8�I_j_lp�<��G��DjZldbc�hq_jd�f_lh^heh]bb�bklhjbb�jmkkdhc�ebl_jZlmju��K������
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\_klb�g_evay��g_�nZevkbnbpbjmy�_]h�b�g_�h[fZgu\Zy�k_[y��Wlh�lh�
aZljm^g_gb_�b�aZklZ\ey_l�g_dhlhjuo�ij_ih^Z\Zl_e_c�i_j_ghkblv�bam�
q_gb_�gZjh^ghc�ihwabb�b�̂ j_\g_c�ibkvf_gghklb�gZ�klZjrb_�deZkku�
beb�^Z`_�hldZau\Zlvky�hl�gZmqgh]h�ihkljh_gby�wlhc�qZklb�dmjkZ��
h]jZgbqb\Zykv�lhevdh�g_ihkj_^kl\_gguf� agZdhfkl\hf�mqZsboky�
k�kZfufb�ijhba\_^_gbyfb�9��Gh�wlbf�m`_�gZjmrZxlky�kljhcghklv�
b�ihke_^h\Zl_evghklv�gZmqgh]h�dmjkZ�
>h\hevgh�e_]dh�jZaf_jblv�b�meh`blv�\�dZdb_�m]h^gh�jZfdb�eb�

l_jZlmjm�^h�;,;�\��Gh�\hl��dh]^Z�i_j_oh^brv�d�\Z`g_cr_fm��kZfh�
fm�bgl_j_kghfm�hl^_em�ebl_jZlmju��bf_ggh�²�ebl_jZlmj_�;,;�\���
qm\kl\m_rv��qlh�i_j_klZ_rv�\eZ^_lv�ij_^f_lhf��qlh�hg�kZf�gZqbgZ_l�
\eZ^_lv�ij_ih^Z\Zl_e_f�b�mqZsbfbky��Lh��qlh�ij_^iheZ]Ze�ijhjZ[h�
lZlv�\��±��mjhdZ��jZkly]b\Z_lky�gZ�����>_eh�\�lhf��qlh�̂ ey�mqZsboky�
kj_^g_c�rdheu��hiylv�lZdb�\�hlebqb_�hl�klm^_glh\�mgb\_jkbl_lZ��
ijhba\_^_gby�ImrdbgZ��=h]hey�y\eyxlky�g_�dZd�ij_^f_l�bamq_gby��
Z�dZd�g_ihkj_^kl\_ggh_�ebl_jZlmjgh_�\hkijbylb_��\i_j\u_�bfb�
hp_gb\Z_fh_��ij_`^_�\k_]h�km[t_dlb\gh��dZd�ebl_jZlmjgZy�̂ Zgghklv�
Km[t_dlb\gh_�ihgbfZgb_�ijhba\_^_gby�mqZsbfbky�aZklZ\ey_l�

ij_ih^Z\Zl_ey�hl\e_dZlvky��m]em[eylv��hkfukeb\Zlv�wlh�ihgbfZgb_��
Z�wlb�aZ^Zqb�qZklh�g_�kh\iZ^Zxl�k�aZ^ZqZfb�kbkl_fZlbq_kdh]h�dmjkZ�
bklhjbb�ebl_jZlmju�b��\h�\kydhf�kemqZ_��gZjmrZxl�_]h�ieZghf_j�
ghklv��Djhf_�lh]h��bamq_gb_�l\hjq_kl\Z�ibkZl_e_c�;,;�\��lZd�jZa�
ghklhjhgg_��ijb\h^bl�mqZsboky�d�agZdhfkl\m�k�lZdbf�dhebq_kl\hf�
ebl_jZlmjgh]h�b�qbklh�bklhjbq_kdh]h�fZl_jbZeZ��qlh�dmjk�;,;�\��jZk�
ly]b\Z_lky��jZkrbjy_lky�b�lj_[m_l�lZdh]h�dhebq_kl\Z�\j_f_gb��dZdh]h�
rdheZ�ij_^hklZ\blv�ij_ih^Z\Zl_ex�jmkkdhc�ebl_jZlmju�g_�fh`_l�
Kms_kl\h\Zgb_�\�mgb\_jkbl_l_�qmlv�eb�g_�hl^_evghc�dZn_^ju�

imrdbgh\_^_gby�hljZ`Z_lky�b�gZ�m\e_q_gbb�bamq_gb_f�ImrdbgZ�
\�rdhe_��B�g_evay�kqblZlv�wlh�m\e_q_gb_�g_aZdhgguf��Hgh�\iheg_�
_kl_kl\_ggh�ijb�̀ _eZgbb�ij_ih^Z\Zl_ey�ih^hclb�d�bamq_gbx�l\hj�
q_kl\Z�ibkZl_ey��\hhjm`b\rbkv�\k_fb�ihke_^gbfb�̂ Zggufb�gZmdb�
H[beb_�fZl_jbZeZ�\�bklhjbb�ebl_jZlmju�;,;�\��ijb\h^bl�d�̂ \mf�

djZcghklyf��Eb[h�\_kv�dmjk�ijhoh^blky�[_]eh��ih�\_joZf��A^_kv�
b�jhfZglbaf� k�deZkkbpbafhf�� a^_kv�b�R_eebg]�b�=_]_ev�� a^_kv�
b�keZ\yghnbevkl\h�b�aZiZ^gbq_kl\h��a^_kv�b�K_gl�;_\��;jxg_lv_j�
b�gZr�:e��G��<_k_eh\kdbc��a^_kv��gZdhg_p��b�\k_�jmkkdb_�ibkZl_eb��
g_�lhevdh�dhjbn_b��gh�b�GLL�PLQRUHV��<�j_amevlZl_�dmjk�̂ h\_^_g�̂ h���c�
q_l\_jlb�;,;�\���̂ Zgh�agZdhfkl\h�k�©ihke_^h\Zl_evguf�jZa\blb_fª�
jmkkdhc�ebl_jZlmju�qmlv�eb�g_�^h�gZrbo�^g_c�

9�Kf���gZij���^hdeZ^�:��>��:e_dkZg^jh\Z�©Ijhk\_s_gb_ª���������

Gh�h�p_gghklb�lZdh]h�ijhoh`^_gby�dmjkZ�\jy^�eb�fh`_l�[ulv�̂ \Z�
fg_gby��>Z`_�m�gZb[he__�bgl_j_kh\Z\rboky�ebl_jZlmjhc�mqZsboky�
g_fgh]h�hklZ_lky�hl�lZdh]h�dmjkZ��Y�m`_�g_�]h\hjx�h�lhf��qlh�hkgh\�
ghc�ijbgpbi�gh\hc�rdheu��ijbgpbi�kZfh^_yl_evghklb��ijb�lZdhf�
[ukljhf�^\b`_gbb�\k_�\i_j_^�b�\i_j_^��g_�fh`_l�[ulv�ijbf_g_g��
LZd��f_`^m�ijhqbf��kljhbeky�dmjk�\�klZjhc�dZa_gghc�rdhe_��\�j_Zev�
guo�mqbebsZo���Kms_kl\h\Zeb�b�ki_pbZevgu_�mq_[gbdb�^ey�lZdbo�
dmjkh\��gZij���<��<��Kbih\kdh]h���Gh�fh`_l�\klj_lblvky�b�^jm]Zy�
djZcghklv��Ij_ih^Z\Zl_ev�kebrdhf�fgh]h�\j_f_gb�hl^Z_l�bamq_gbx�
l\hjq_kl\Z�h^gh]h�dZdh]h�eb[h�ibkZl_ey��Ijb�lZdhf��b�̂ Z`_�f_gvr_f�
m\e_q_gbb�bamq_gb_f�h^gh]h�ibkZl_ey�gZ�bamq_gb_�beb�ohly�[u�gZ�
agZdhfkl\h�k�^jm]bfb�om^h`gbdZfb�keh\Z�g_l�\j_f_gb�
B�\�[hevrbgkl\_�kemqZ_\�dmjk�ebl_jZlmju�\�kj_^g_c�rdhe_��

l_i_jv�\�,9�de����c�klmi_gb��aZdZgqb\Z_lky�E_jfhglh\uf��\�emqr_f�
kemqZ_��²�Lmj]_g_\uf��l��_��l_f�̀ _��q_f�b����e_l�lhfm�gZaZ^�\�klZjhc�
deZkkbq_kdhc�]bfgZabb��IjZ\^Z��ms_j[�\�dhebq_kl\_�bkdmiZ_lky�dZ�
q_kl\hf��g_^hq_lu�\�h[t_f_�dmjkZ�ihdju\Zxlky�hkgh\Zl_evghklvx�
bamq_gby�g_fgh]h]h�
Fh`gh�_s_�̂ hdZau\Zlv��qlh�lZdh_�hkgh\Zl_evgh_�bamq_gb_�_^bg�

kl\_ggh�b�ihe_agh�\�p_eyo�gZklhys_]h�ebl_jZlmjgh]h�h[jZah\Zgby�
mqZs_cky�fheh^_`b��gh�q_]h�m`�g_evay�gbdZd�^hdZaZlv��wlh�²�lh]h��
qlh�lZdh_�bamq_gb_�m^h\e_l\hjy_l�mqZsboky��aZo\Zlu\Z_l�bo��ijh�
[m`^Z_l�bo�mf�b�qm\kl\h�d�kZfhklhyl_evghc�^_yl_evghklb�\�`bagb��
G_� aZ[m^_f�keh\�B]hjy�K_\_jygbgZ�� ©>ey�gZk�>_j`Z\bguf�klZe�
Imrdbg���ª
<�wlbo�keh\Zo�fgh]h�ijZ\^u�
DZd�[u�\ukhdh�fu�gb�klZ\beb�ImrdbgZ��dZd�[u�gb�ijbmqZeb�mqZ�

sboky�d�k_jv_aghfm�ihgbfZgbx�l\hjq_kl\Z�_]h�b�_]h�ij__fgbdh\��dZd�
[u�gb�\hkiblu\Zeb�\�gbo�[eZ]h]h\_cgh_�qm\kl\h�d�jh^hgZqZevgbdZf�
gh\hc�jmkkdhc�ebl_jZlmju��̀ b\u_�bgl_j_ku�b�klj_fe_gby�mqZsboky�
ah\ml�bo�^Zevr_��\i_j_^�d�l\hjq_kl\m�ibkZl_e_c�[eb`Zcrbo�d�gZf�
wiho�b�^Z`_�gZrbo�^g_c�
:�qlh�[m^_l�q_j_a�g_kdhevdh�^_kyldh\�e_l��dh]^Z�Q_oh\�^ey�[m^m�

sbo�ihdhe_gbc�klZg_l�>_j`Z\bguf"
Kdhevdh�qZkh\�\�g_^_ex��^Z�b�e_l��ihlj_[m_lky�lh]^Z�ij_ih^Z\Z�

l_ex�^ey�kbkl_fZlbq_kdh]h�dmjkZ�bklhjbb�ebl_jZlmju"
A^_kv�fu��\ijhq_f��aZljZ]b\Z_f�\hijhk��dhlhjuc�fh`_l�[ulv�

ih^gyl�ijb�ihkljh_gbb�dmjkZ�\kydhc�gZmdb��ihevamxs_cky�bklh�
jbq_kdbf�f_lh^hf��\�qZklghklb��dmjkZ�bklhjbb��L_f�ykg__�g_h[oh�
^bfhklv�l_i_jv�`_�i_j_kfhlj_lv�ijh]jZffu�b�\hh[s_�ihklZgh\dm�
lZd�gZau\Z_fuo�]mfZgblZjguo�ij_^f_lh\�\�kj_^g_c�rdhe_�
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Ohq_lky�hklZgh\blvky�_s_�gZ�h^ghc�ljm^ghklb��dhlhjmx�iulZxl�
ky�ij_h^he_lv�ij_ih^Zxsb_�ebl_jZlmjm��Wlh�²�g_kh]eZkh\Zgghklv�
dmjkh\�bklhjbb�b�bklhjbb�ebl_jZlmju��DZd�gb�\b^hbaf_gyxl�ijh�
]jZffm�ihke_^g_c��\k_�`_�ijboh^blky�agZdhfblv�mqZsboky�k�ebl_�
jZlmjghc�wihohc�ij_`^_��q_f�wlZ�wihoZ�bamq_gZ�\�dmjk_�bklhjbb��
Wlh�h[klhyl_evkl\h�hkeh`gy_l�jZ[hlm�ij_ih^Z\Zl_ey�ebl_jZlmju��
hkh[_ggh�ijb�`_eZgbb�bamqZlv�ebl_jZlmjm�k�lhqdb�aj_gby�h[s_�
kl\_ggh�bklhjbq_kdhc��Klj_fe_gb_�ihklZ\blv�hij_^_e_ggh_�eb�
l_jZlmjgh_�ijhba\_^_gb_�\�k\yav�k�h[s_kl\_ggufb�gZkljh_gbyfb�
kh\j_f_gghc�wihob�aZklZ\ey_l�ij_ih^Z\Zl_ey�ebl_jZlmju�[jZlv�gZ�
k_[y�aZ^Zqb�bklhjbdZ�
Qlh[u�kh]eZkh\Zlv�jZ[hlm�ih�bklhjbb�k�jZ[hlhc�ih�ebl_jZlmj_��

iulZebkv�kh_^bgblv�\�h^gbo�jmdZo�ij_ih^Z\Zgb_�ih�h[hbf�ij_^�
f_lZf�
Gh�^_eh��dhg_qgh��g_�\�ij_ih^Z\Zl_eyo��Z�\�jZaebqbb�f_lh^h\�

h[hbo�ij_^f_lh\�b��]eZ\gh_��\�g_\hafh`ghklb�kh]eZkh\Zlv�ojhgh�
eh]bq_kdb�ihjy^hd�bamq_gby�bklhjbb�b�bklhjbb�ebl_jZlmju�
GZjy^m�k�dmjkhf�bklhjbb�ebl_jZlmju�hq_gv�qZklh�iZjZee_evgh�

\_^_lky�\h�\k_o�deZkkZo�ql_gb_�b�jZa[hj�ebl_jZlmjguo�ijhba\_^_gbc�
\g_�dmjkZ�ih�hkh[hfm�ieZgm��Z�bgh]^Z�b�[_a�\kydh]h�ieZgZ��Jy^hf�
k�dZdbf�gb[m^v�Kbf_hghf�Ihehpdbf�jZa[bjZ_lky�gZ�h^ghc�b�lhc�
`_�g_^_e_��gZij���=Zjrbg��BamqZy�\�l_q_gb_�^\mo�lj_o�mjhdh\�©>h�
fhkljhyª�beb�©Xghklb�q_klgu_�a_jpZeZª��mqZsb_ky�h^bg�^\Z�qZkZ�
ihke_�wlh]h�qblZxl�b�jZa[bjZxl�©$WWDOHD�SULQFHSVª�=ZjrbgZ�beb�
©;_a�^hjh]bª�<_j_kZ_\Z�
HklZ\eyy�\�klhjhg_�\hijhk��gZkdhevdh�f_lh^bq_kdb�ijZ\be_g�

b�̂ himklbf�lZdhc�iZjZee_ebaf��mdZ`_f�lhevdh�hiylv�gZ�qbklh�\g_r�
gb_�aZljm^g_gby��<�j_amevlZl_�kh_^bg_gby�lZdbo�jZaebqguo�dmjkh\�
ijhb]ju\Zxl�hq_gv�fgh]h�h[Z�b��\h�\kydhf�kemqZ_��dmjk�bklhjbb�
ebl_jZlmju��lZd�dZd�^ey�g_]h�hklZ_lky�hq_gv�fZeh�\j_f_gb�
LZdbf�h[jZahf��hl^Z\Zy�̂ he`gh_�g_dhlhjuf�iheh`bl_evguf�klh�

jhgZf�kbkl_fZlbq_kdh]h�dmjkZ�bklhjbb�ebl_jZlmju�\h���c�klmi_gb��
fu�gbdZd�g_�fh`_f�ijbagZlv�_]h�gZmqguf��Z�bklhjbx�ebl_jZlmju�
\�kj_^g_c�rdhe_�²�gZklhys_c�gZmdhc�
<k_�wlh�aZklZ\ey_l�hiylv�b�hiylv�h[jZlblvky�d�\hijhkm�h�aZ^ZqZo�

ij_ih^Z\Zgby�ebl_jZlmju�\�kj_^g_c�rdhe_�b�\�jZaj_r_gbb�_]h�ih�
bkdZlv�mdZaZgbc�gZ�lh��dZd�ke_^h\Zeh�[u�kljhblv�wlh�ij_ih^Z\Zgb_�
\�ljm^h\hc�rdhe_�
M`_�kh�\j_f_g�LbohgjZ\h\Z�b�KlhxgbgZ�mklZgh\beky�\a]ey^��qlh�

\�rdhe_�^he`gu�bamqZlvky�ij_`^_�\k_]h�kZfu_�ijhba\_^_gby��Z�g_�
^Z\Zlvky�k\_^_gby�h�gbo�

AgZdhfkl\h�k�kZfufb�ijhba\_^_gbyfb�\Z`gh�\�̂ \mo�hlghr_gbyo��
\h�i_j\uo��hgh�bf__l�\hkiblZl_evgh�h[jZah\Zl_evgh_� agZq_gb_��
\h�\lhjuo��hgh�ihfh]Z_l�\ujZ[hld_�yaudZ�mqZsboky�
<hl�[_kkihjgh_�\�fg_gbyo�\k_o�f_lh^bklh\�jmkkdhc�ebl_jZlmju�
G_ihkj_^kl\_ggh_��g_ij_f_ggh�̀ b\h_��l��_��aZljZ]b\Zxs__�̂ mrm�

xghrb�beb�^_\mrdb��dZd�hldebd�gZ�bo�aZijhku��agZdhfkl\h�k�ijh�
ba\_^_gb_f��k�h^ghc�klhjhgu��b�yaud�mqZsboky��g_�\ujZ[hlZgguc�
_s_��lh`_�̀ b\hc��qZklh�k\h_h[jZaguc��ohly�b�g_ijZ\bevguc�b�lhevdh�
ihkl_i_ggh�jZa\b\Zxsbcky�\�bg^b\b^mZevgh_�kj_^kl\h�\ujZ`_gby�
fukeb��²�\hl�\_ob��ih�dhlhjuf��dZd�gZf�dZ`_lky��fh`gh�gZijZ\blv�
imlv�ijb�jZaj_r_gbb�\hijhkZ�h�dmjk_�ebl_jZlmju�\�kj_^g_c�rdhe_��
Iha\hebf�k_[_�_s_�jZa�gZihfgblv�fg_gb_��\ukdZaZggh_�:��>��:e�
n_jh\uf��©<�bklhjbb�ebl_jZlmju��dZd�\�h^ghc�ba�\_l\_c�bklhjbb�
\�rbjhdhf�kfuke_��g_h[oh^bfh����ij_`^_�\k_]h�^Zlv�ihqm\kl\h\Zlv�
xghr_kl\m�`bag_ggmx�klhjhgm�nZdlZ��^Zlv�\hafh`ghklv�_]h�i_j_�
`blv��hij_^_eblv�kh[kl\_ggh_�hlghr_gb_�d�g_fm���ª10.
?keb�wlZ�fukev�\_jgZ��lh�ijb�\u[hj_�fZl_jbZeZ�̂ ey�hl^_evguo�

deZkkh\�g_h[oh^bfh�jmdh\h^kl\h\Zlvky�ij_`^_�\k_]h�ikboheh]b�
q_kdbfb�ij_^ihkuedZfb��G_� lZ�beb�bgZy�b^_y��h[t_^bgyxsZy�
dmjk� ebl_jZlmju�� g_� ojhgheh]bq_kdZy� ihke_^h\Zl_evghklv��
Z�ikboheh]bq_kdZy��lZd�kdZaZlv��ih^]hlh\e_gghklv�mqZsboky�^ey�
`b\h]h� \hkijbylby� ^Zggh]h� ebl_jZlmjgh]h�ijhba\_^_gby�beb�
^Zggh]h�pbdeZ�ijhba\_^_gbc��²�\hl�qlh�^he`gh�jmdh\h^blv�ij_�
ih^Z\Zl_e_f�\�\u[hj_�fZl_jbZeZ��A^_kv�gm`gh�^h]h\hjblvky�^h�
dhgpZ��P_jdh\gZy�ibkvf_gghklv�;±;,�\\���©I_j_ibkdZ�=jhagh]h�
k�Dmj[kdbfª��kZfb�ih�k_[_�kihkh[gu_�k_jv_agh�aZbgl_j_kh\Zlv�
mqZsboky�b� klZlv� ^ey�gbo�`b\uf�iZfylgbdhf� q_eh\_q_kdh]h�
l\hjq_kl\Z�lh]^Z��dh]^Z�hgb�ih�\hajZklm�^hc^ml�^h�wlh]h��\k_�`_�
hklZgmlky�\�emqr_f�kemqZ_�ex[hiulgufb�wdkihgZlZfb�̂ j_\ghklb�
\h�,,�beb�\�,�de����c�klmi_gb��]^_�hgb�ijhoh^ylky�\�h[uqghf�dmjk_��
<ky�djZkhlZ�gZjh^ghc�ihwabb�b��_s_�[hevr_��\ky�ij_e_klv�j_eb]b�
hagh�i_k_ggh]h�gZjh^gh]h�l\hjq_kl\Z�kh\_jr_ggh�ijhiZ^Zxl�ijb�
agZdhfkl\_�mqZsboky�k�gbfb�\�lhf�\hajZkl_��dh]^Z�bo�bgl_j_ku��
bo�^moh\guc�jhkl�hq_gv�^Ze_db�hl�i_j_`b\Zgbc�gZjh^ghc�^mrb��
\ua\Z\rbo�wlb�ijhba\_^_gby�
Gm`gh�ihfgblv��qlh�xghrZ�jZkl_l��b�\�ijhp_kk_�wlh]h�jhklZ�

ql_gb_�ebl_jZlmjguo�ijhba\_^_gbc�_klv�h^gh�ba�kj_^kl\�ijh\_jdb�

10� ©Jh^ghc�yaud�\�kj_^g_c�rdhe_ª��k�� �����Kj��k�wlbf�fg_gb_f�fukev�ijhn��
KZdmebgZ�h�g_h[oh^bfhklb�bamqZlv�ijhba\_^_gb_�\�_]h�bffZg_glghf�khklhygbb�
�©Ijhk\_s_gb_ª���
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k\hbo�nhjfbjmxsboky�_s_�qm\kl\��XghrZ�beb�^_\mrdZ�ij_`^_�
\k_]h�qblZ_l��\hkijbgbfZ_l�ijhba\_^_gb_��Z�ihlhf��b�lh�g_�\k_]^Z�
b�g_�kjZam��ZgZebabjm_l�
>ey�mqZsboky�,,±,,,�de��Jm^bg�bgl_j_k_g�kZf�ih�k_[_��Z�g_�dZd�

lbi� ���o� ]h^h\��bgl_j_k_g�dZd�ebl_jZlmjgh_�\hiehs_gb_��fh`_l�
[ulv��g_dhlhjuo�fuke_c�b�qm\kl\��m`_�aZ[jh^b\rbo�\�^mr_�xgh]h�
qblZl_ey�
Kihju��\hagbdZxsb_�\�deZkk_�h�agZq_gbb�ÄAZibkhd�hohlgbdZ´�

b�\k_]h�Lmj]_g_\Z��ihdZau\Zxl��qlh�\hijhku�h�ebl_jZlmjghf�jh^kl\_�
Lmj]_g_\Z�hq_gv�fZeh�bgl_j_kmxl�mqZsboky��bo�kbevg__�aZo\Zlu\Z_l�
\hijhk�h�ij_djZkgh^mrbb�b�g_`ghklb�wlh]h�ibkZl_ey��h�j_Zevghc�
p_gghklb�^ey�gZk��^ey�gZr_]h�\j_f_gb�_]h�h[jZah\�
Qlh�fh`_l�^Zlv�\�lZdhf�kemqZ_�xghr_�kbkl_fZlbq_kdbc�dmjk�

bklhjbb�ebl_jZlmju��jZaf_sZxsbc�ijhba\_^_gby�ih�deZkkZf�\�bo�
ojhgheh]bq_kdhc�ihke_^h\Zl_evghklb��g_�kqblZykv�\h\k_�k�\hajZk�
lhf��k�ikboheh]bq_kdhc�aZbgl_j_kh\Zgghklvx�mqZsboky"
IjZ\^Z��fh`gh�kdZaZlv��qlh�\�jmdZo�ohjhr_]h�ij_ih^Z\Zl_ey�

\kydh_�ijhba\_^_gb_�\�ex[hf�\hajZkl_�fh`_l�ihkem`blv�^ey�ijh�
[m`^_gby�m�mqZsboky�kh[kl\_gguo�fuke_c��kh[kl\_gguo�i_j_`b�
\Zgbc�khhl\_lkl\_ggh�bo�\hajZklm�
?keb�[u�wlh�[ueh�b�lZd��Z�\�wlhf�hq_gv�fh`gh�khfg_\Zlvky��lh�

b�\�wlhf�kemqZ_�\hagbdZ_l�\hijhk��q_]h�[u�fh]�^hklb]gmlv�lZdhc�
hiulguc�ij_ih^Z\Zl_ev��_keb�[u�hg�\hkihevah\Zeky�kdhj__�̂ hklb]Z�
xsbf�p_eb�b�[he__�̂ hklmiguf�kj_^kl\hf��ihagZdhfbe�[u�mqZsboky�
k�ijhba\_^_gbyfb�gh�bo�\hajZklm�b�aZijhkZf�
MqZsbcky��ih\lhjy_f��agZdhfblky�k�ebl_jZlmjguf�fZl_jbZehf�

\�ijhp_kk_�k\h_]h�^moh\gh]h�jhklZ��dh]^Z�kZfh_�ql_gb_�^ey�g_]h�
_klv� lh��q_fm�hg�h[mqZ_lky��?keb�^ey�\kydh]h�qblZl_ey� we_f_gl�
km[t_dlb\ghklb�\�\hkijbylbb�ebl_jZlmjguo�h[jZah\�ij_^r_kl\m_l�
h[t_dlb\ghc�hp_gd_�b�h[t_dlb\ghfm�jZatykg_gbx�bo��lh�m�xgh]h�
qblZl_ey�wlhl�we_f_gl�g_�lhevdh�^hfbgbjm_l��gh�b�^he]h_�\j_fy�
hklZ_lky�_^bgkl\_gguf��g_kfhljy�gZ�\k_�klZjZgby�ij_ih^Z\Zl_ey�
m`_�\�,�beb�\h�,,�de��kgZ[^blv�mqZsboky�f_lh^Zfb�[he__�beb�f_g__�
h[t_dlb\ghc��djblbq_kdhc�hp_gdb�ijhba\_^_gby�
Hkgh\u\Zykv�gZ�wlhf��fu�^he`gu�ijbagZlv��qlh�jhev�ebl_jZ�

lmju�\�rdhe_�²�hkh[_ggZy�b�bkdexqbl_evgZy��IjZdlbdZ�g_�lhevdh�
ijhr_^r_]h��gh�b�gug_rg_]h�\j_f_gb�ihdZau\Z_l��qlh�mjhdb�eb�
l_jZlmju�b�jmkkdh]h�yaudZ�\hh[s_��ihqlb�\k_]^Z��dZd�fu�m`_�wlh�
b�hlf_qZeb�\ur_��ij_\jZsZxlky�\�[_k_^u�Äih�ih\h^m´��agZqbl_evgh�
hlklmiZxsb_�hl�ij_^f_lZ� kh[kl\_ggh�bklhjbdh�ebl_jZlmjgh]h�

bamq_gby�beb�bamq_gby�yaudZ��Ihwlhfm�h[jZah\Zl_evgh_�agZq_gb_�
ebl_jZlmju�\�kj_^g_c�rdhe_�̂ he`gh�[ulv�ihgbfZ_fh�\�hq_gv�rbjh�
dhf�b�ihlhfm�g_hij_^_e_gghf�kfuke_�keh\Z��\�ijhlb\hiheh`ghklv�
[he__�madhfm�b�ihlhfm�ykghfm�b�hij_^_e_gghfm�agZq_gbx�^jm]bo�
ij_^f_lh\�rdhevgh]h�ij_ih^Z\Zgby��Z�\hkiblZl_evgh_�__�agZq_gb_�
\u^\b]Z_lky�gZ�i_j\uc�ieZg�
M�ghjfZevgh�jZa\b\Zxs_]hky�j_[_gdZ�b�xghrb�dgb]Z��ql_gb_��

ebl_jZlmjZ�b]jZxl�]jhfZ^gmx�jhev�dZd�ba\_klguc�\ha[m^bl_ev��̂ Zx�
sbc�bfimevku�d�p_ehfm�jy^m�i_j_`b\Zgbc��\i_j\u_�ihy\eyxsboky�
b�\i_j\u_�hkhagZ\Z_fuo��XghrZ��agZdhfykv�k�ibkZl_e_f��ko\Zlu\Zy�
_]h�h[jZau��meZ\eb\Zy�_]h�fukeb��\�lh�`_�\j_fy�ijbkemrb\Z_lky�
d� k\h_fm�\gmlj_gg_fm� ]hehkm�� ]hehkm� aZ]h\Zjb\Zxsbo�g_ykguo�
qm\kl\��fuke_c��klj_fe_gbc�
Lml� kljh]bc�gZmqguc�f_lh^�� _keb� hg�^Z`_�b� \hafh`_g��g_�

lhevdh�g_�ihfh`_l��Z�kdhj__�ihf_rZ_l��lZd�dZd�ebrbl�qblZl_ey�
kZfh]h�p_ggh]h�\�ql_gbb�²�g_ihkj_^kl\_gghklb��Fg_� kZfhfm�
ijboh^behkv�\klj_qZlv�mqZsboky��dhlhju_�\kydh_�ebl_jZlmjgh_�
gh\h_�ijhba\_^_gb_�\hkijbgbfZeb�kebrdhf�h[t_dlb\gh��gba\h^y�
_]h�gZ� kl_i_gv�ij_^f_lZ�h[t_dlb\gh]h�gZ[ex^_gby�b�bamq_gby��
Hgb�ih^oh^beb�d�ijhba\_^_gbx��\i_j\u_�bfb�\hkijbgbfZ_fhfm��
m`_� \hhjm`_ggu_� kdZevi_e_f� b�fbdjhkdhihf��IjhqblZggh_�
ijhba\_^_gb_�ZgZebabjh\Zehkv��d�g_fm�ijbeZ]ZeZkv�lZ�beb�bgZy�
f_jZ��hgh�jZkkfZljb\Zehkv� dZd�h^gh�ba� a\_gv_\� ebl_jZlmjghc�
w\hexpbb�� Z� aZl_f�ihf_sZehkv�\� k\hc�mdZaZgguc��dZd�dZaZehkv�
fheh^hfm�bkke_^h\Zl_ex��gZmdhc�bklhjbdh�ebl_jZlmjguc�ysbd��GZ�
wlhf�b�aZdZgqb\ZeZkv�jhev�ijhqblZggh]h�ijhba\_^_gby�
>mfZ_f��qlh� wlh]h�g_^hklZlhqgh��>ey�xghrb�ebl_jZlmjZ�g_�

^he`gZ�[ulv�l_f��q_f�y\ey_lky�ex[hc�h[t_dl�bamq_gby�gZ�mjhdZo�
_kl_kl\hagZgby��>Z�b�ijbjh^m�j_[_ghd�\hkijbgbfZ_l� ki_j\Z�\h�
\k_c� __�iheghl_�b�djZkhl_�b� lhevdh�ihlhf�gZqbgZ_l� __�bamqZlv��
Imklv�j_[_ghd�b�xghrZ�lhqgh�lZd�`_�gZmqZlvky�ki_j\Z�\eZ^_lv�
q_eh\_q_kdhc�j_qvx��\hkijbgbfZlv�ijhba\_^_gby�keh\Z��ihgbfZlv�
bo��gZkeZ`^Zlvky�bfb��Z�ihlhf�m`_�ZgZebabjh\Zlv�b�bamqZlv�
<�feZ^rbo�deZkkZo�rdheu�ql_gb_�b� agZdhfkl\h�k�p_evgufb��

aZdhgq_ggufb�ijhba\_^_gbyfb�gZ�mjhdZo�jh^gh]h�yaudZ�b�ghkyl�
lZdhc�oZjZdl_j��b�wlb�mjhdb�h[uqgh�[u\Zxl�kZfufb�`b\ufb�b�bg�
l_j_kgufb��Gh�\hl�\� ,�deZkk_���c�klmi_gb�gZqbgZ_lky�kbkl_fZlb�
q_kdbc�dmjk�eb[h��ih�klZjhfm��l_hjbb�keh\_kghklb��eb[h�bklhjbb�
ebl_jZlmju��Bgl_j_k�d�mjhdZf�ihqlb�\k_]^Z�ihgb`Z_lky��ihkl_i_ggh�
\u^_ey_lky�g_[hevrZy�]jmiiZ�^_ckl\bl_evgh�aZbgl_j_kh\Z\rboky�
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ij_^f_lhf��hklZevgu_�jZ[hlZxl�\yeh��m^h\e_l\hjyy�lhevdh�fbgb�
fZevguf�lj_[h\Zgbyf�
?keb�\�̂ _e_�ij_ih^Z\Zgby�̂ jm]bo�̂ bkpbiebg�\�rdhe_�wlh�\iheg_�

^himklbfh�b�_kl_kl\_ggh��lh�\�ebl_jZlmj_�wlh�dZ`_lky�gZf�hq_gv�
g_`_eZl_evguf�\�kbem�mdZaZgguo�hkh[_gghkl_c�kZfh]h�ij_^f_lZ�
Fh`gh��dhgq_gh��\hajZablv��qlh��\h�i_j\uo��jmdh\h^kl\h�ql_gb_f�

b� _]h� kh]eZkh\Zgb_� k� deZkkghc�jZ[hlhc� \�h[eZklb� ebl_jZlmju�
fh`_l�bllb�iZjZee_evgh�k�dmjkhf�bklhjbb�b�ebl_jZlmju�b�qlh��\h�
\lhjuo��bklhjbdh�ebl_jZlmjgh_�bamq_gb_�bf_ggh�b�ihfh`_l�k\hbfb�
f_lh^Zfb�ijZ\bevgh� \hkijbgylv� ebl_jZlmjgh_�ijhba\_^_gb_��
hkhagZ\Zlv�wlh�\hkijbylb_�
Fu�m`_� ]h\hjbeb�h�lhf��gZkdhevdh�ljm^gh�hkms_kl\blv�wlhl�

iZjZee_ebaf��Qlh�̀ _�dZkZ_lky�bklbggh]h�agZq_gby�f_lh^h\�bklhjbdh�
ebl_jZlmjgh]h�bamq_gby��lh�dh�\k_fm��qlh�h�gbo�[ueh�\ur_�kdZaZgh��
fh`gh� _s_�ijb[Z\blv��qlh�[_a�[hevrhc�gZly`db�gbdZd�g_evay�
^hdZaZlv��qlh�bamq_gb_�eb�l_jZlmju�;,±;,,�\\��ihfh`_l�mq_gbdZf�
hp_gblv�b�ihgylv��Z��]eZ\gh_��i_j_`blv�b�i_j_qm\kl\h\Zlv��gZijbf_j��
©>_lkl\hª�Lheklh]h�beb�©Khg�FZdZjZª�Dhjhe_gdh��;eZ]h^_l_evgh_�
agZq_gb_�wlbo�f_lh^h\��_keb�̂ Z`_�m\_jh\Zlv�\�gbo��kdZ�̀ _lky�lhevdh�
]hjZa^h�iha`_��fh`_l�[ulv��^Z`_�ih�hdhg�qZgbb�kj_^g_c�rdheu��
dh]^Z�b�agZq_gb_�kZfhc�ebl_jZlmju�̂ ey�fgh]bo�ba�iblhfp_\�rdheu�
agZqbl_evgh�hkeZ[__l�
?keb�fu�ijb^Z^bf�ebl_jZlmjghfm�h[jZah\Zgbx�\�kj_^g_c�rdhe_�

lh�h[s__�b�rbjhdh_�agZq_gb_��gZ�dhlhjh_�fu�mdZ�aZeb��lh�kbkl_fZ�
lbq_kdbc�dmjk�bklhjbb�ebl_jZlmju�_s_�jZa�fh`_l�[ulv�ihklZ\e_g��
dZd�gZf�dZ`_lky��ih^�[hevrh_�kh�fg_gb_�
K�dmjkhf�ebl_jZlmju�\�klZjrbo�deZkkZo�gm`gh�k^_eZlv�lh�`_��

qlh�m`_�^Z\gh�k^_eZgh�k�ij_ih^Z\Zgb_f�jh^gh]h�yaudZ�\�feZ^rbo��
DZd�lZf�\f_klh�kmobo�\�[hevrbgkl\_�kemqZ_\�g_gZmqguo�]jZffZlb�
q_kdbo�ijZ\be�klZeb�h[mqZlv�^_l_c�`b\hc�jh^ghc�j_qb��lZd�\h���c�
klmi_gb�\f_klh�lh]h��qlh[u�^Z\Zlv�mqZsbfky�bklhjbq_kdb_��ohly�
[u�b�kbkl_fZ�lbabjh\Zggu_�k\_^_gby�ih�ebl_jZlmj_��gm`gh�gZmqblv�
bo�qblZlv�ijhba\_^_gb_�q_eh\_q_kdh]h�keh\Z��^moh\gh�jZklb�b�\hk�
iblu\Zlvky�gZ�wlhf�ql_gbb�
Gm`gh�\ha\jZlblv�^_lyf�jZ^hklv�g_ihkj_^kl\_ggh]h�h[s_gby�

k�dgb]hc��<�ljm^h\hc�rdhe_��\�rdhe_�`bagb��ijb[eb`_gb_�mjhdh\�
ebl_jZlmju�d�`bagb�^he`gh�klZlv�hq_�j_^ghc�aZ^Zq_c�
Lhqgh�lZd�`_��dZd�ijb�h[mq_gbb�jh^ghc�j_qb�gZ�feZ^�rbo�klm�

i_gyo�g_h[oh^bfh�^Z\Zlv�mqZsbfky�[hevr_�ijZd�lbdb��gZ�klZjrbo�
klmi_gyo�g_h[oh^bfh�mijZ`gylv�bo�\�ql_gbb��\�\hkijbylbb�ebl_�

jZlmjguo�ijhba\_^_gbc��B�_keb�g_�ke_^m_l�]gZlvky�aZ�dhebq_kl\hf�
ijhqblZggh]h��lh��\h�\kydhf�kemqZ_��g_evay�h]jZgbqblvky�b�hq_gv�
g_[hevrbf� ebl_jZlmjguf�fZl_jbZehf��WlZ�ijZdlbdZ� ^he`gZ��
g_khfg_ggh��jZkijhkljZ�gylvky�b�gZ� kh\j_f_ggmx� ebl_jZlmjm��
lZd�dZd�aZijhku�`bagb��kh\j_f_gghklb�ij_^ty\eyxl�k\hb�ijZ\Z��
B�agZdhfblv�mqZsboky�k�wlhc�ebl_jZlmjhc�gm`gh�lh]^Z��dh]^Z�hgZ�
^h�klmigZ�bo�ihgbfZgbx��Z�g_�ihke_�lh]h�lhevdh��dh]^Z�hgb�mk\hyl�
h[rbjguc�dmjk�ebl_jZlmju�ij_^r_kl\mxsbo�wiho��GZmqblv�xgh�
r_kl\h�qblZlv�b�ihgbfZlv�ijhba\_^_gb_�k_�]h^gyrg_]h�̂ gy�_^\Z�eb�
g_�\Z`g__��q_f�ihagZdhfblv�_]h�k�ebl_jZlmjhc�hl^Ze_gguo�wiho��
<_^v�rdheZ�̂ he`gZ�gZmqblv�j_Z]bjh\Zlv�gZ�̂ _ckl\bl_evgmx�̀ bagv�
b�gZ�__�y\e_gby�
H[uqgh�ijboh^blky�keurZlv�aZf_qZgby��qlh�rdheZ�b�g_�fh`_l�

\�dmjk_�ebl_jZlmju�ih^\_klb�mqZsboky�d�ql_gbx�b�jZa[hjm�ijhba\_�
^_gbc�[ebadhc�d�gZf�wihob��lZd�dZd�a^_kv�g_�\hafh`_g�j_ljhki_dlb\�
guc�\a]ey^��Z��ke_^h\Zl_evgh��g_�\hafh`gZ�h[t_dlb\ghklv�bamq_gby�
Fu�m`_�]h\hjbeb�h[�h[t_dlb\ghklb�b�gZmqghklb�lZdh]h�bamq_gby��

D�wlhfm�gm`gh�^h[Z\blv��qlh�ijb�lZdhf�h]jZgbq_gbb�dmjkZ�\jy^�
eb�dh]^Z�eb[h�ihagZdhfylky�k�iha^g_crbfb�ibkZl_eyfb��Dhfm�ba�
\_klgh�fgh`_kl\h�ex^_c��ijhr_^rbo�b�kj_^gxx��b�\ukrmx�rdhem�
b�g_�agZdhfuo�k�ijhba\_^_gbyfb�ibkZl_e_c�^Z`_�\lhjhc�iheh\bgu�
;,;�\_dZ��Hgb�hklZgh\bebkv�\�k\h_f�ebl_jZlmjghf�h[jZah\Zgbb�gZ�
ihke_^g_c�kljZgbqd_�k\h_]h�rdhevgh]h�mq_[gbdZ�beb�aZibkhd�ij_�
ih^Z\Zl_ey��LZd�dZd�kZfhklhyl_evgh]h�bgl_j_kZ�m�gbo�d�ebl_jZlmj_��
d�ql_gbx�g_l��hgb�b�hklZxlky�ebr_ggufb�h^ghc�ba�\ukhqZcrbo�
jZ^hkl_c�̀ bagb��<u^\b]Zy�wfhpbhgZevgh_�agZq_gb_�ebl_jZlmju��fu��
dhg_qgh��bf_eb�\�\b^m��]eZ\guf�h[jZahf��ebl_jZlmjm�om^h`_kl\_g�
gmx��Gh�ihkdhevdm�j_qv�b^_l�h[�h[mq_gbb�ql_gbx�b�ihgbfZgbx�
\hh[s_�\kydh]h�ijhba\_^_gby�keh\Z��gZrb� aZf_qZgby�hlghkylky�
b�d�khqbg_gbyf�ijhaZbq_kdbf��djblbdh�im[ebpbklbq_kdbf�b�ih�
imeyjgh�gZmqguf��Ihwlhfm�ebl_jZlmjguc�fZl_jbZe��ij_^eZ]Z_fuc�
mqZsbfky�^ey�jZajZ[hldb��^he`_g�h[gbfZlv�b�im[ebpbklbq_kdb_��
b�ihimeyjgh�gZmqgu_�klZlvb��G_�\dexqZ_f�kx^Z�hl^_eZ�qbklh�gZmq�
ghc�ebl_jZlmju��lZd�dZd�k�gZmqgufb�khqbg_gbyfb�fh]ml�b�^he`gu�
agZdhfblv�mqZsboky�ij_ih^Z\Zl_eb�\k_o�ij_^f_lh\�
G_kdhevdh�keh\�h�ijh]jZff_�dmjkZ��M`�kdhevdh�jZa�]h\hjbehkv��

qlh�ijh]jZffu�ij_^eZ]Zxlky�lhevdh�d�k\_^_gbx�b�jmdh\h^kl\m��Z�g_�
d�g_mdhkgbl_evghfm�bkiheg_gbx��B�\k_�lZdb�dZ`^uc�]h^��Z�lh�b�̂ \Z�
ljb�jZaZ�\�]h^��^Z`_�\�gZr_�\j_fy��ijboh^blky�hl\_qZlv�gZ�aZijhku�
h�lhf��gZkdhevdh�\uiheg_gu�ijh]jZffgu_�lj_[h\Zgby�
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Kh�klhjhgu�jmdh\h^ysbo�hj]Zgh\�\�^_e_�ijhk\_s_gby�kljZgu�
^he`gu�ij_^ty\eylvky�lj_[h\Zgby�ih�hdhgqZgbb�dmjkZ�rdheu��Wlb�
lj_[h\Zgby�̂ he`gu�[ulv�ijbgylu�\h�\gbfZgb_�ijb�jZajZ[hld_�ijh�
]jZffu�\�dZ`^hc�rdhe_��Gh�g_�[hevr_��KZfZy�ijh]jZffZ�^he`gZ�
gZf_qZlvky�\�dZ`^hc�rdhe_�hl^_evgh��bg^b\b^mZevgh�^ey�^Zggh]h�
khklZ\Z�deZkkZ�
Ij_ih^Z\Zl_ev�^he`_g�gZf_lblv�hkgh\gu_�\_sb�dmjkZ��ijbgb�

fZy�\h�\gbfZgb_�ij_`^_�\k_]h�ikboheh]bq_kdb_�ij_^ihkuedb��gh�
ih^jh[gmx�jZajZ[hldm�ijh]jZffu�hg�^he`_g�ijhba\_klb�\f_kl_�
k�deZkkhf��qlh[u�aZijhku�mqZsboky�lml�`_�\uy\bebkv�b�gZijZ\beb�
jZ[hlm�ih�gZ^e_`Zs_fm�imlb�
Ijh]jZffZ�^he`gZ�^himkdZlv�\hafh`ghklv�hlklmie_gbc�b�ba�

f_g_gbc�\�l_q_gb_�]h^Z��\�aZ\bkbfhklb�hl�oh^Z�aZgylbc�
LZdZy�ijh]jZffZ�hlebqZ_lky�]b[dhklvx�b�g_�ghkbl�gZ�k_[_�oZ�

jZdl_jZ�q_]h�lh�hlklhy\r_]hky�b�aZklu\r_]h�
LZdbf�h[jZahf��fu�kqblZ_f��qlh�kljh]h�gZmqgh]h�dmjkZ�bklhjbb�

ebl_jZlmju�\�kj_^g_c�rdhe_�ihkljhblv�g_evay��b�qlh�\hh[s_�bklhjby�
ebl_jZlmju�\�rdhe_�g_�fh`_l�jZkkfZljb\Zlvky�dZd�gZmdZ��Lhevdh�g_�
dhlhju_�\hijhku�fh]ml�[ulv�ijhjZ[hlZgu�[he__�beb�f_g__�gZmqgh�
<h�\lhjuo��fu�^mfZ_f��qlh�\aZf_g�bamq_gby�ebl_jZlmju�b�ib�

kZl_e_c�gm`gh�^Zlv�mqZsbfky�kj_^g_c�rdheu�g_ihkj_^kl\_ggh_�
`b\h_��aZljZ]b\Zxs__�bo�^mrb�h[s_gb_�k�ebl_jZlmjhc��g_�\]hgyy�
_]h�\�jZfdb�dZdh]h�[u�lh�gb�[ueh�kbkl_fZlbq_kdb�ihkljh_ggh]h�
bklhjbq_kdh]h�dmjkZ�
Ijb�\u[hj_�fZl_jbZeZ�ke_^m_l�jmdh\h^kl\h\Zlvky�g_�f_lh^heh]b�

q_kdbfb��bklhjbdh�ebl_jZlmjgufb�khh[jZ`_gbyfb��Z�ikboheh]bq_�
kdbfb��Fhf_gl�bgl_j_kZ�ikbobq_kdhc�ih^]hlh\e_gghklb�mqZsboky�
^he`_g�[ulv�jmdh\h^ysbf�ijb�wlhf�\u[hj_�
DZd�ij_ih^Z\Zl_ev�jh^gh]h�yaudZ�\�feZ^rbo�deZkkZo�klj_fblky�

gZmqblv�̂ _l_c�\eZ^_lv�̀ b\hc�j_qvx��Z�g_�ihagZdhfblv�bo�k�f_jl\u�
fb��aZklu\rbfb�nhjfZfb��lZd�ij_ih^Z\Zl_ev�ebl_jZlmju�^he`_g�
gZmqblv�g_�lhevdh�kha_jpZlv�\_ebdb_�l\hj_gby�ijhreh]h��gh�b�ih�
gbfZlv�`b\h_�l\hjq_kl\h�gZrbo�^g_c��j_Z]bjh\Zlv�gZ�g_]h�b�q_j_a�
wlh�hkfukeb\Zlv�k\h_�hlghr_gb_�d�̀ bagb�b�ex^yf��k�h^ghc�klhjhgu��
b�ijbkemrb\Zlvky�d�kh[kl\_gguf�l\hjq_kdbf�ihju\Zf��²�k�̂ jm]hc�
Ihwlhfm�\f_klh�kbkl_fZlbq_kdh]h�dmjkZ�bklhjbb�ebl_jZlmju�fu�

ij_^eh`beb�[u�kbkl_fZlbabjh\Zggh_�agZdhfkl\h�k�ebl_jZlmjgufb�
ijhba\_^_gbyfb��kbkl_fZlbabjh\Zggh_�ql_gb_�
Ijh]jZffZ�^he`gZ�\dexqZlv�\�k_[y�b�\g_deZkkgh_�ql_gb_�mqZ�

sboky��h[t_^bgyy�lZdbf�h[jZahf�bo�deZkkgmx�b�̂ hfZrgxx�jZ[hlm�

\�h[eZklb�ebl_jZlmju��WlZ�ijh]jZffZ�^he`gZ�[ulv�^hklZlhqghc��
qlh[u�mqZsb_ky�ijhqeb�gZb[he__�oZjZdl_jgu_�ijhba\_^_gby�\�ijh�
rehf�b�hkh[_ggh� agZqbl_evgu_�ih�k\h_fm�\ebygbx�b�bgl_j_km�
ijhba\_^_gby�gZr_]h�\j_f_gb��dhg_qgh��lhevdh�^hklmigu_�bo�ih�
gbfZgbx���b�g_�lZdhc�m`�h[rbjghc��qlh[u�mqZsbfky�g_�hklZ\Zehkv�
\j_f_gb�^ey�bo�k\h[h^gh]h�ql_gby�
K�iZr_c�lhqdb�aj_gby��fZl_jbZe�ke_^m_l�jZkiheZ]Zlv�g_�\�ojh�

gheh]bq_kdhf�ihjy^d_��Z�bkoh^y�ba�ijb\_^_gguo�gZfb�ikboheh]b�
q_kdbo�khh[jZ`_gbc�
<�lh�`_�\j_fy�fZl_jbZe�g_h[oh^bfh�kbkl_fZlbabjh\Zlv��h[t�

_^bgyy�ijhba\_^_gby�ih�jZaebqguf�ijbagZdZf��[he__�beb�f_g__�
oZjZdl_jguf�b��]eZ\gh_��ihgylguf�kZfbf�mqZsbfky�b�hl\_qZxsbf�
bo�bgl_j_kZf��GZij���fh`gh�jZkij_^_eblv�fZl_jbZe�ih� l_fZf��
ih�ebl_jZlmjguf�ijb_fZf��jmdh\h^kl\mykv�lZd`_�b�mdZaZgbyfb�
ihwlbdb�
K�^jm]hc�klhjhgu��fZl_jbZe�ke_^m_l�jZkiheZ]Zlv�b�dhgp_gljb�

q_kdb��m]em[eyy�ihgbfZgb_�h^gh]h�b�lh]h�`_�ijhba\_^_gby�ih�f_j_�
^moh\gh]h�jhklZ�mqZsboky��GZij���©?\]_gby�Hg_]bgZª�fh`gh�ijh�
q_klv�g_�h^bg�jZa��Z�g_kdhevdh��M`_�\h�,,�de����c�mqZsb_ky�k�[hevrbf�
bgl_j_khf�qblZxl�wlh�ijhba\_^_gb_��Gh�kZfh�kh[hx�jZamf__lky��qlh�
h[jZau�LZlvygu�b�Hg_]bgZ�bf�_s_�g_ihgylgu��\_jg__��g_�kh\k_f�
ihgylgu��Ihwlhfm�\iheg_�mf_klgh�\ha\jZlblvky�d�wlhfm�jhfZgm�
iha^g__��\�klZjrbo�deZkkZo��dh]^Z�ihgbfZgbx�mqZsboky�[m^ml�^h�
klmigu�keh`gu_�i_j_`b\Zgby�wlbo�]_jh_\�
Lh�`_�fh`gh�kdZaZlv�h�ex[hf�ijhba\_^_gbb��JZkiheZ]Zy�lZd�

fZl_jbZe��ij_ih^Z\Zl_ev� agZdhfbl�mqZsboky�k�gh\uf��_s_�g_ba�
\_klguf�bf�ijhba\_^_gb_f��hibjZykv�gZ�ijhqblZggh_�jZgvr_��\u�
au\Zy�\�iZfylb�bo�m`_�agZdhfu_�h[jZau�b�aZklZ\eyy�jZkkfhlj_lv�
bo�k�gh\hc�lhqdb�aj_gby�
DZdZy�`_�^he`gZ�[ulv�ijhba\_^_gZ�jZ[hlZ�gZ^�jZkiheh`_gguf�

ih�lZdbf�ijbgpbiZf�fZl_jbZehf�b�dZd�h[mqZlv�kZfhfm�ql_gbx"�Wlb�
\hijhku��kh[kl\_ggh��\\h^yl�gZk�\�h[eZklv�f_lh^h\�ebl_jZlmjguo�
jZa[hjh\��qlh�\uoh^bl�m`_�ba�jZfhd�gZklhys_c�klZlvb�� aZljZ]b�
\Zxs_c�lhevdh�\hijhk�h�ieZg_�dmjkZ�ebl_jZlmju�\h���c�klmi_gb��
h�ijh]jZff_�
Fu�ijb\_^_f�a^_kv�lhevdh�h[sb_�khh[jZ`_gby��dhlhju_�̂ he`gu�

e_qv�\�hkgh\m�\k_c�jZ[hlu�
Ij_^\Zjbl_evgh_��g_ij_f_ggh�kZfhklhyl_evgh_�ql_gb_�ijhba�

\_^_gby�kZfbfb�mqZsbfbky��Z�aZl_f�[_k_^Z�\�deZkk_�ih�\hijhkZf��
\hagbdrbf�m�mqZsboky�\�k\yab�k�ql_gb_f�
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;H=:LUJKL<:
�Ba�gZ[ex^_gbc�gZ^�klbohl\hj_gb_f�F��X��E_jfhglh\Z��
©;hjh^bghª�

KlZlvy�ihk\ys_gZ�h^ghfm�ba�gZb[he__�ihimeyjguo�l_dklh\�jmkkdhc�ihwabb�²�
klbohl\hj_gbx�F��X��E_jfhglh\Z� ©;hjh^bghª��:\lhj�bkke_^h\Zgby�jZkkfZ�
ljb\Z_l� ©;hjh^bghª�\�dZq_kl\_�n_ghf_gZ�oj_klhfZlbcgh]h� l_dklZ�jmkkdhc�
dmevlmju��ZgZebabjm_l�nZdlhju��\ebyxsb_�gZ�ij_\jZs_gb_�om^h`_kl\_ggh]h�
ijhba\_^_gby�\�oj_klhfZlbcguc�we_f_gl��\uy\ey_l�f_oZgbafu�i_j_^Zqb�bklh�
jbq_kdhc�b�dmevlmjghc�iZfylb�

Dexq_\u_�keh\Z��jmkkdZy�deZkkbdZ��jmkkdZy�ihwaby��F��X��E_jfhglh\��\hcgZ�
�����]h^Z��bklhjbq_kdZy�iZfylv

«ihfgbl�\ky�Jhkkby�ijh�^_gv�;hjh^bgZ�

Klbohl\hj_gb_�F��X��E_jfhglh\Z�²�h^bg�ba�g_ij_eh`guo�oj_�
klhfZlbcguo�l_dklh\�jmkkdhc�ihwabb��K������]��²�©Dgb]Z�̂ ey�ql_gby�
b�mijZ`g_gbc�\�yaud_��khklZ\e_ggZy�̂ ey�m_a^guo�mqbebs�b�gbarbo�
deZkkh\�]bfgZabcª�B��K��I_gbgkdh]h�²�hgh�ihklhyggh�\dexqZehkv�
\�mq_[gu_�oj_klhfZlbb��j_dhf_g^h\Zggu_�^ey�mq_[guo�aZ\_^_gbc�
\�^hj_\hexpbhgghc�Jhkkbb��<�kh\_lkdmx�b�ihklkh\_lkdmx�wihob�
©;hjh^bghª�\k_]^Z�gZoh^behkv�\�ijh]jZffZo�ih�ebl_jZlmj_�^ey�
kj_^g_c�rdheu��bamqZ_lky�hgh�b�k_cqZk��\���f�deZkk_��<oh`^_gb_�
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