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K��?k_gbgZ��<��FZydh\kdh]h��;��IZkl_jgZdZ��b�ijhaZbdh\��B��;mgbgZ��
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ebl_jZlmju��dhlhjuc�ih[m`^Ze�qblZl_ey�^hibkZlv�beb�jZa\_jgmlv�
Z\lhjkdbc�dhgki_dl�
<k_�ljb�ba^Zgby��hq_\b^gh��fukebebkv�bo�khklZ\bl_e_f�b�Z\�

lhjhf�dZd�l_dklu��dhlhju_�ihfh]ml�\uihegblv�jZahf�jughqgmx��
khpbZevgmx�b�ijhn_kkbhgZevgmx� aZ^Zqb��fZdkbfZevgh�\ukhdh_�
dZq_kl\h� kh^_j`Zgby� aZ�hilbfZevgh�gbadmx�p_gm�ijb�rbjhdhf�
jZkijhkljZg_gbb�ih� \k_c� aZjm[_`ghc�Jhkkbb�²� \�jZaebqguo�
wfb]jZglkdbo�p_gljZo��Dgb]b�;bpbeeb�^Ze_dh�g_�bkq_jiu\Zxlky�
bah[j_l_gb_f��gh\h]h��beb�j_^Zdpb_c��kms_kl\mxs_]h��©rdhevgh]h�
dZghgZª��<�lhc�kl_i_gb��\�dZdhc�hgb�j_Zebamxl�g_dmx�mqbl_evgmx�
jhev��hgb�kihkh[kl\h\Zeb�g_�lhevdh�kha^Zgbx�i_^Z]h]bq_kdh]h�dZ�
ghgZ��gh�b�mdj_ie_gbx�dZghgZ�iZfylb�\�i_j\hc�iheh\bg_������o�]]��
�qlh�b�dZd�jmkkdb_�kqblZxl�gm`guf�ojZgblv�\�wfb]jZpbb���Z�lZd`_�
Zjlbdmeypbb�ebl_jZlmjh\_^q_kdh]h��\g_gZpbhgZevgh]h��Z\lhjkdh]h��
dZghgZ��dZd�fh`gh�fh^_ebjh\Zlv�jmkkdh_�ebl_jZlmjgh_�jZa\blb_�
\�^bZojhgbb��ZgZebabjh\Zlv�ebl_jZlmjguc�l_dkl�b�l��^�� >I_ldh\Z�
������k�����@��G_kfhljy�gZ�lh��qlh�bfy�Z\lhjZ�b�_]h�ijhn_kkhjkdZy�
^he`ghklv��mdZaZggZy�gZ�h[eh`d_��̂ he`gu�[ueb�\gmrZlv�m\Z`_gb_��
f_glhjkdbc�lhg�;bpbeeb�g_�[ue�k\hckl\_g_g��_]h�ZgZeblbq_kdZy�
klj_l_]by�[ueZ�g_gZ\yaqb\Z��<k_�wlh�iha\hebeh�fg_�ihklZ\blv�kms�

ghklguc�\hijhk�²�fh]eZ�eb�b�̂ ey�dh]h�dZghghh[jZamxsZy�bgl_gpby�
;bpbeeb�klZlv�klZ[bebabjmxsbf�̂ bkdmjkhf"�>I_ldh\Z�������k�����@��
K\hc�l_abk�h�kZfhkhab^Zgbb�kZfhjZajmr_gbb�©dZghghl\hjq_kl\Zª�
;bpbeeb�y�j_rbeZ�©bkiulZlvª�\a]ey^hf�kh\j_f_ggbdh\�ijhn_kkh�
jZ�²�j_p_ga_glh\�_]h�ljm^Z��HdZaZehkv��qlh�_]h�©rdhevgu_�ihkh[byª�
Zdlb\gh�h[km`^Zebkv��gZ�k_]h^gyrgbc�̂ _gv�fg_�m^Zehkv�jZaukdZlv��
mlhqgblv�b�ijhZgZebabjh\Zlv�^_\ylv�j_p_gabc�b�hlau\h\7��Fh_c�
p_evx�[ueh�ihkfhlj_lv��dZd�[ueb�\hkijbgylu�ba^Zgby�;bpbeeb�
\�wfb]jZglkdhf�dmevlmjghf�ijhkljZgkl\_��kj_Z]bjh\ZeZ�eb�gZ�gbo�
b�dZd�qm`Zy�ijbgbfZxsZy�kj_^Z"

,��Oj_klhfZlby�ih�bklhjbb�jmkkdhc� ebl_jZlmju��QZklv� 1��
GZjh^gZy� keh\_kghklv� b� ebl_jZlmjZ� ^hi_ljh\kdh]h� \j_f_gb��
Khnby��Ba^Zgb_�Jhkkbckdh]h�A_fkdh�]hjh^kdh]h�dhfbl_lZ�� ������
Oj_klhfZlby�ih�bklhjbb�jmkkdhc�ebl_jZlmju��QZklv�11��Ebl_jZlmjZ�
O9111�\_dZ��IZjb`��Ba^Zgb_�©Jh^bgZ�b�Jh^gZy�j_qvª��KdeZ^�ba^Zgby�
<0&$�3UHVV�������
>\_�qZklb�oj_klhfZlbb�ihy\bebkv�h^gZ�aZ�^jm]hc��Ih�\uoh^m�

\lhjhc�qZklb�ihke_^h\Zeb�ljb�j_p_gabb�hlau\Z��Bo�Z\lhju�²�i_�
^Z]h]�GbdheZc�DmevfZg8��ebl_jZlmjguc�djblbd�<eZ^bfbj�<_c^e_9�
b�ihwl�GbdheZc�Hpmi10.
I_j\Zy� ih� ojhgheh]bb� j_p_gaby� ijbgZ^e_`bl�nbeheh]m�

b�ijhn_kkbhgZevghfm�i_^Z]h]m�ijhn��GbdheZx�DmevfZgm11��Hg�
h[tykgy_l�\uoh^�Oj_klhfZlbb�aZ[hlhc�h�khojZg_gbb�jmkkdbfb�^_�
lvfb�\�wfb]jZpbb�gZpbhgZevgh]h�h[ebdZ��Z�lZd`_�g_h[oh^bfhklvx�
hkms_kl\eylv�ba^Zgb_�jaebqguo�f_lh^bq_kdbo�jmdh\h^kl\��mq_[�
gbdh\�b�mq_[guo�ihkh[bc��<�wlhf�dhgl_dkl_�©k�m^h\e_l\hj_gb_fª�
hlf_qZ_lky�ihy\e_gb_�ljm^Z�ijhn_kkhjZ�I��F��;bpbeeb��Ijb�wlhf�
G��DmevfZg�g_�ijbgbfZ_l�gb�h^gh]h�l_hj_lbq_kdh]h�khh[jZ`_gby�
khklZ\bl_ey��\ukdZaZggh]h�\�ij_^bkeh\bb��hlghkbl_evgh�ij_ih^Z�
\Zgby�ebl_jZlmjghc�bklhjbb�\�kj_^g_c�rdhe_��Hg�ijbgpbibZevgh�
g_�kh]eZk_g�k�ih^oh^hf�;bpbeeb��qlh� ©bklhjby�ebl_jZlmju�_klv�
bklhjby�kf_gu�klbe_c�b�`Zgjh\ª12��J_p_ga_gl�gZklZb\ZHl�gZ�lhf��
qlh�©\hijhk�h�kf_g_�klbe_c�b�`Zgjh\ª�y\ey_lky�lhevdh�©qZklvx�
�dmjkb\�a^_kv�b�^Ze__�G��DmevfZgZ��²�=��I���bklhjbb�ebl_jZlmju�
b�\h\k_�g_�bkq_jiu\Z_l�__ª��qlh�bf_ggh�©wlZ�qZklv�bklhjbb�ebl_�
jZlmju�^ey�mq_gbdh\�kj_^g_c�rdheu�fZeh�^hklmigZª��DmevfZg�`_�
\hkijbgbfZ_l�ebl_jZlmjgmx�bklhjbx�rbj_��©ba�bklhjbb�ebl_jZ�
lmju��klZ\ys_c�b�[he__�rbjhdmx� aZ^Zqm�bkke_^h\Zgby� ]_g_abkZ�
ebl_jZlmjguo�y\e_gbc�\h�\k_f�bo�jZaghh[jZabb�b�\h�\k_c�iheghl_��
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Z�g_�lhevdh�\�hlghr_gbb�klbe_c�b�̀ Zgjh\��fh`gh�ba\e_qv�fgh]h_�̂ ey�
bklhjbq_kdh]h�ij_ih^Z\Zgby�ebl_jZlmju�\�kj_^g_c�rdhe_��b�lZdh_�
ij_ih^Z\Zgb_�bf__l�hq_gv�fgh]h�p_ggh]h�k�jZaguo�lhq_d�aj_gbyª�
Hl[hj�fZl_jbZeZ�̂ ey�i_j\hc�qZklb�oj_klhfZlbb�DmevfZgZ�mkljZ�

b\Z_l��hg�gZoh^bl��qlh�fZl_jbZe�ba�h[eZklb�gZjh^ghc�keh\_kghklb�
b�̂ hi_ljh\kdhc�ebl_jZlmju�©\iheg_�̂ hklZlhq_g�̂ ey�mq_[guo�p_e_cª��
H^gZdh�_]h�kfmsZxl�im[ebdZlhjkdb_�ijbgpbiu�khklZ\bl_ey��\�qZkl�
ghklb��hg�ij_^ty\ey_l�I��;bpbeeb�mij_d�\�©g_ykghklb�ijbgylh]h�bf�
ijb�i_qZlZgbb�l_dklh\�ijbgpbiZ�ijZ\hibkZgbyª�b�bgl_j_km_lky��©gZ�
dZdbo�khh[jZ`_gbyo�hkgh\ZgZ�ijbgylZy�bf�hjnh]jZnbyª��J_p_ga_gl�
\uy\ey_l�jy^�hrb[hd�\�hjnh]jZnbb��dhlhju_�©fh]ml�\ua\Zlv�g_^h�
mf_ggu_�\hijhku�kh�klhjhgu�\gbfZl_evgh]h�b�\^mfqb\h]h�mq_gbdZ�
b�ihklZ\blv�bghc�jZa�\�aZljm^gbl_evgh_�iheh`_gb_�mqbl_ey��_keb�
hg�g_�hq_gv�kbe_g�\�bklhjbb�yaudZª�
Ijh�\lhjmx�qZklv�Oj_klhfZlbb��ihk\ys_gghc�jmkkdhc�ebl_jZlm�

j_�O9111�\_dZ��j_p_ga_gl�ibr_l��qlh�hgZ�©hq_gv�[h]ZlZ�kh^_j`Zgb_f�
b�fh`_l�[ulv�ijbagZgZ�emqr_c�ba�\k_o�kms_kl\mxsbo�oj_klhfZlbc�
wlh]h�jh^Zª��G��DmevfZg�g_�hkiZjb\Z_l�hkgh\ghc�djbl_jbc�\u[hjZ�
l_dklh\� �©jZa\blb_�jmkkdh]h�ebl_jZlmjgh]h�yaudZ�\�O9111�\_d_ª���
gZihfbgZy��qlh�^ey�jmkkdhc�dmevlmju�wlh�\j_fy�mk\h_gby�aZiZ^gh�
_\jhi_ckdbo�ebl_jZlmjguo�nhjf�b�ihiulhd�kha^Zgby�gZpbhgZevgh]h�
ebl_jZlmjgh]h�yaudZ�
G_kfhljy�gZ�g_kh]eZkby�b� aZf_qZgby��DmevfZg� aZdexqZ_l��qlh�

©khklZ\bl_ev�oj_klhfZlbb�^Z_l�ij_\hkoh^guc�ih�k\h_fm�h[bebx��
jZaghh[jZabx�b�ebl_jZlmjghfm�agZq_gbx�fZl_jbZe��Z�ijbf_qZgby�
_]h��\k_]̂ Z�bgl_j_kgu_�b�kh^_j`Zl_evgu_��ijbg_kml�[hevrmx�ihevam�
b�mqZsbf��b�mqZsbfkyª��H[sZy�_]h�hp_gdZ�\ukhdZy��©oj_klhfZlby�
khklZ\e_gZ�k�[hevrbf�agZgb_f�̂ _eZ��f_lh^bq_kdbf�mf_gb_f�b�ebl_�
jZlmjguf�\dmkhfª��Y�iha\hebeZ�k_[_�klhev�ijhkljZggh_�baeh`_gb_�
j_p_gabb��lZd�dZd�hgZ�[ueZ�i_j\hc�b��ih`Zemc��_^bgkl\_gghc��]̂ _��g_�
kfhljy�gZ�jblhjbdm�h^h[j_gby��klZ\beky�\hijhk�h�ijbf_gbfhklb�Oj_�
klhfZlbb��lhqg__�²�i_j\hc�__�qZklb��^ey�rdhevgh]h�ij_ih^Z\Zgby�
<eZ^bfbj�<_c^e_13��ohly�im[ebdm_l�hlau\�gZ�\lhjmx�qZklv�Oj_�

klhfZlbb��qlh�\ug_k_gh�\�aZ]eZ\b_��gZ�kZfhf�^_e_��jZkkfZljb\Z_l�
h[_�__�qZklb��Hg�kqblZ_l��qlh�agZq_gb_�wlh]h�l_dklZ�rbj_��q_f�[ulv�
lhevdh�mq_[ghc�dgb]hc�� ©ihmqbl_evghklv� __�g_�h]jZgbqb\Z_lky�
l_f�ijbf_g_gb_f��dhlhjh_�hgZ�g_khfg_ggh�ihemqbl�\�aZjm[_`guo�
rdheZoª14.
<�hlebqb_�hl�DmevfZgZ�<_c^e_�jZa^_ey_l�ih^oh^�;bpbeeb�d�kh�

klZ\e_gbx�Oj_klhfZlbb��Hg�khqm\kl\_ggh�ijb\h^bl�djbl_jbb�hl�

[hjZ�l_dklh\��hlf_q_ggu_�ijhn_kkhjhf��©ebl_jZlmjguc�bgl_j_kª�
�©oj_klhfZlby�qbklh�ebl_jZlmjgZyª��b�©kh[kl\_ggZy�wkl_lbq_kdZy�
p_gghklvª��Wlb�ijbgpbiu��kqblZ_l�j_p_ga_gl��©\u]h^gh�hlebqZxl�
oj_klhfZlbx�I��F��;bpbeeb�hl�l_o��qlh�[ueb�gZ�oh^mª��<h�\lhjhc�
qZklb� _]h�g_kdhevdh� kfmsZ_l�h^gZ�hkh[_gghklv��ba�aZ� lh]h��qlh�
\�g_c�©hkh[h_�\gbfZgb_ª�m^_ey_lky�©h[jZah\Zgbx�gh\h]h�jmkkdh]h�
ebl_jZlmjgh]h�yaudZª��khklZ\bl_ev�ijb\e_dZ_l�©fZl_jbZe�g_�\k_]^Z�
h[eZ^Zxsbc�kZfhklhyl_evguf�om^h`_kl\_gguf� agZq_gb_fª��Gh�
<_c^e_�aZdexqZ_l��qlh�©mij_dZlv�aZ�wlh�Z\lhjZ�fh]ml�lhevdh�l_��^ey�
dh]h�ebl_jZlmjZ�kms_kl\m_l�\�dZdhf�lh�hl\e_q_gbb��hl^_evgh�hl�
yaudZ��khklZ\eyxs_]h�__�`b\h_�l_ehª�
;bpbeeb�[ue�̂ h\he_g�hlau\hf�<_c^e_�b�gZibkZe�_fm����O������]���

©«[hevrh_�m^h\hevkl\b_�ijhq_klv�hlau\��gZibkZgguc� HQ� SOHLQH�
FRQQDLVVDQFH�GH� OD�FDXVH�hkh[_ggh�\�ihke_^g__�\j_fy��dh]^Z�jy^u�
ex^_c��kihkh[guo�ihgbfZlv�qblZ_fh_��\k_�[he__�j_^_xl«ª�>Pbl��
ih��;bjfZg�������k�����±���@�
GbdheZc�Hpmi���gZau\Z_l�\lhjmx�qZklv�oj_klhfZlbb� �fh`gh�

ij_^iheh`blv��qlh�b�i_j\Zy�qZklv�fh]eZ�[u�ihemqblv�ZgZeh]bqgmx�
b^_glbnbdZpbx��©mq_[guf�ihkh[b_fª��gh�_]h�hlau\�ihk\ys_g�g_�
rdhe_��:\lhj�klZ\bl�Zdp_gl�gZ�khojZg_gbb� ©IZfylbª�h�jh^ghf��
©fZl_jbZe�]h\hjbl�aZ�k_[y�b�hkh[_ggh��fh`_l�[ulv��^ey�wfb]jZglZ��
m�dhlhjh]h�lZd�hkeZ[e_gZ�k\yav�k�Jhkkb_c�b�dhlhjhfm�lZd�gm`gh�
\�̂ mr_�wlm�k\yav�\hkklZgZ\eb\Zlvª��:\lhj�hlau\Z�\ukhdh�hp_gb\Z_l�
jhev�khklZ\bl_ey��dhlhjuc�dZd�[m^lh�[u�hlhr_e�gZ�©aZ^gbc�ieZgª��
gh�^_ckl\_ggh�ijbkmlkl\m_l�\�ih^[hj_� l_dklh\��ij_^eh`_gguo�
ihykg_gbyo�b�kijZ\dZo�
J_p_ga_glu��\ukhdh�hp_gb\Zy�jZ[hlm�;bpbeeb��dhgklZlbjh\Zeb�

__�hlebqb_�\�emqrmx� klhjhgm�hl�kms_kl\mxsbo�m`_�oj_klhfZ�
lbc��__�©g_aZfdgmlhklvª�gZ�bgklblmpbb�rdheu�b�©g_k\h^bfhklvª�
d�mq_[ghfm�ihkh[bx��DZ`^uc�ba�gbo�dhff_glbjh\Ze�jZagu_�]jZgb�
ij_^eh`_ggh]h�;bpbeeb�ih^oh^Z��G��DmevfZg�Zdp_glbjh\Ze�\gbfZ�
gb_�gZ�i_^Z]h]bq_kdhf��g_�gZagZq_gbb�dgb]��<��<_c^e_�²�gZ�nbeh�
eh]bq_kdhf�Zki_dl_�hlghr_gbc�ebl_jZlmju�b�yaudZ��G��Hpmi�²�gZ�
wfhpbhgZevghc�k\yab�ba^Zgbc�k�Jh^guf��gZ�khojZgg_ghc�IZfylb�

,,��DjZldZy�bklhjby�jmkkdhc�ebl_jZlmju��QZklv�11�y��Hl�Imr�
dbgZ�^h�gZr_]h�\j_f_gb��Khnby��>[_a�ba^Zl_evkl\Z@�������
©DjZldZy�bklhjbyª�\ureZ�\������]��Ihke_^h\Zeh�r_klv�j_p_gabc�

hlau\h\�±�ihwlZ�=��:^Zfh\bqZ����ebl_jZlmjh\_^Z�D��Fhqmevkdh]h17��
`mjgZebklZ�I��Ibevkdh]h18��[he]Zjkdh]h�bklhjbdZ�Dj��DjZqmgh\Z19��
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`mjgZebklZ�=e��<hehrbgZ20�b�ihwlZ�F��=hjebgZ21��<k_�hgb�iheh�
`bl_evgu_22.
I_j\hc�j_p_gab_c�[ue�l_dkl�=��:^Zfh\bqZ23��dhlhjuc�hp_gb\Z_l�

ba^Zgb_�kd\hav�ijbafm�\hafh`ghkl_c�Z\lhjZ�©DjZldhc�bklhjbbª��
:^Zfh\bq�hlf_qZ_l��qlh�bklhjbd�;bpbeeb�fh]�[u�klZlv�h^gbf�ba�
©lhqg_crbo�djblbdh\ª��_keb�[u�gZr_e�\j_fy�m^_eylv� ©l_dms_c�
keh\_kghklbª�[hevr_�\gbfZgby��Hg�gZihfbgZ_l��qlh�djblbq_kdh_�
^Zjh\Zgb_�ijhn_kkhjZ�fh`gh�hp_gblv�ih�j_p_gabyf��j_]meyjgh�
ihy\eyxsbfky�\�[b[ebh]jZnbq_kdhf�hl^_e_�`mjgZeZ�©Kh\j_f_g�
gu_�aZibkdbª��Dgb]Z�;bpbeeb�ij_^gZagZq_gZ�^ey�rdheu��hgZ�©dZd�
[uª�h[udgh\_gguc�mq_[gbd��gh�ih�kjZ\g_gbx�k�ij_^r_kl\mxsbfb�
ebl_jZlmjgufb�bklhjbyfb�hgZ�©lhg_gvdZyª��hlf_q_gZ�bg^b\b^mZev�
ghklvx�k\h_]h�Z\lhjZ��dZd�b�\k_�gZibkZggh_�bf��b��[m^mqb�ij_^gZa�
gZq_gghc�^ey�^_l_c��bgl_j_kgZ�b�^ey�\ajhkeuo�
>Ze__�:^Zfh\bq�̂ h\hevgh�iZjZ^hdkZevgh�oZjZdl_jbam_l�j_p_g�

abjm_fh_�ba^Zgb_��Hg� aZy\ey_l��qlh�dgb]Z�;bpbeeb�²�©mq_[gbd�
\�\ukr_c�kl_i_gb�kihjgucª��lZd�dZd�lj_[m_l�b�hl�jy^h\h]h�i_^Z]h]Z��
b�hl�jy^h\h]h�rdhevgbdZ�gZijy`_gby��dhlhjh_�bf�g_�ih^�kbem��qlh�
\�g_f�kebrdhf�fZeh�bgnhjfZpbb�b�k\_^_gbc�ih�kjZ\g_gbx�k�dheb�
q_kl\hf�©khh[jZ`_gbc�b�km`^_gbcª��<�wlhf�©kljZgghfª�mq_[gbd_�
_klv�h^gh�[hevrh_�̂ hklhbgkl\h��hg�̂ he`_g�k\h_c�kihjghklvx�b�km�
[t_dlb\ghklvx�jZa\blv�m�xghr_c�ih^ebgguc�bgl_j_k�d�ebl_jZlmj_��
;bpbeeb��kqblZ_l�j_p_ga_gl��ohq_l�\gmrblv�l_f��dlh�[m^_l�ih�_]h�
dgb]_�mqblvky��ijbgpbi�_^bgkl\Z�kh^_j`Zgby�b�nhjfu��dhlhjuc�
\Z`_g�b�Za[mq_g��gh�ijb�wlhf�ihqlb�\h�\k_o�ij_`gbo�mq_[gbdZo�
b]ghjbjm_lky��H�g_f�bgh]^Z�aZ[u\Z_l�b�kZf�Z\lhj��g_�ke_^mxsbc�
ijZ\beZf�gZibkZgby�ljZ^bpbhggh]h�mq_[gbdZ��<�kmsghklb��wlh�©ih�
e_fbq_kdbc�ljm^ª��kihkh[guc��[eZ]h^Zjy�̀ b\hfm�mfm�b�̂ Zjh\blhklb�
Z\lhjZ��©aZ^_lvª�ex[h_�ihklhjhgg__�khagZgb_��gh�g_�jZkqblZgguc�
gZ�qlh�eb[h�^jm]h_�
<�mq_[gbdZo�g_�ijbgylh�hlklmiZlv�kebrdhf�j_adh�hl�mklZgh\e_g�

guo�©kj_^gboª�fg_gbc��kqblZ_l�j_p_ga_gl��Z�_keb�wlh�ijhbkoh^bl��lh�
iheZ]Z_lky�wlb�hlklmie_gby�ih^jh[gh�fhlb\bjh\Zlv��;bpbeeb�ibr_l�
^ey�kZfh]h�k_[y�b�kZf�k�kh[hc�[_k_^m_l��qlh�\�_]h�dgb]_�m\e_dZl_evgh�
b�ijb\e_dZl_evgh��:�©[_^gufª�mqbl_eyf�keh\_kghklb�b�rdhevgb�
dZf�ij_^klhbl�ihljm^blvky�gZ^�mk\h_gb_f� wlh]h� ©ijbqm^eb\h]h�
dmjkZª��LZeZgleb\u_�b� kZfhklhyl_evgu_� kmf_xl� _]h�^hihegblv�
b�dZd�[u�©\uijZ\blvª��^jm]b_�`_��aZdexqZ_l�:^Zfh\bq��ih]b[gml�
gZ^�bgl_ee_dlmZevghc�ly`_klvx�b�kdjulhc�aZiZevqb\hklvx�wlhc�
©kdjhfghc�gZ�\b^�[jhrxjdbª�

J_p_ga_gl�g_kdhevdh�jZa�ih^q_jdb\Z_l��qlh�;bpbeeb�g_aZ\bkbf�hl�
©kj_^gboª��h[s_ijbgyluo�fg_gbc��Z�_]h�mq_[gbd�©g_ljZ^bpbhg_gª�
Ke_^mxsb_�hlau\u��gZh[hjhl��Zdp_glbjh\Zeb�^bkpbiebgbjm�

xs__�gZqZeh� ©DjZldhc�bklhjbbª��D��Fhqmevkdbc24�hlf_qZ_l��qlh�
jZ[hlZ�ijhn_kkhjZ� klZeZ�i_j\uf�hiulhf� k`Zlh]h��gh�ihegh]h�
h[ahjZ�nhjf�b�gZijZ\e_gbc�jmkkdhc�ebl_jZlmju�k�gZqZeZ�;,;�\��
b�^h�kh\j_f_gguo�_fm�^g_c��Hg�ih^q_jdb\Z_l��qlh�dgb]Z�;bpbeeb�
aZ^mfZgZ��\�i_j\mx�hq_j_^v��dZd�©jmdh\h^kl\hª�̂ ey�ij_ih^Z\Zl_e_c�
b�mqZsboky��?_� aZ^ZqZ�²�©baeh`blv�gZ�klZ�kljZgbpZo�keh`gmx�
b�fgh]hh[jZagmx�bklhjbxª�jmkkdhc�ebl_jZlmju�deZkkbq_kdh]h�
b�kh\j_f_ggh]h�i_jbh^Z�
;bpbeeb�bkijZ\ey_l�ijh[_eu�k\hbo�ij_^r_kl\_ggbdh\��\dex�

qb\�\�mq_[gbd�oZjZdl_jbklbdb�l\hjq_kl\Z�:��=_jp_gZ��G��E_kdh\Z��
D��E_hglv_\Z��i_j_kfhlj_\�h^ghklhjhggb_�beb�g_\_jgu_�hp_gdb�b��
]eZ\gh_��\hkklZgh\b\�©ijZ\bevgmx�i_jki_dlb\m�\�h[eZklb�ijhba�
\_^_gbc�keh\_kghklbª��Fhqmevkdbc�g_�bkihevam_l�lZdb_�l_jfbgu��
dZd�©dZghgª�beb�©fh^_evª��gh�_]h�fukev�iZjZnjZklbq_kdb�bo�dhg�
kljmbjm_l�
=em[hdb_�ihagZgby�\�ebl_jZlmj_�AZiZ^Z��kljh]Zy�^bkpbiebgZ�

bklhjbq_kdh]h�f_lh^Z�b�lhgdh_�qm\kl\h�wkl_lbq_kdhc�nhjfu�iha�
\heyxl�I��;bpbeeb�gZq_jlblv�©ebl_jZlmjgmx�iZghjZfmª��dhlhjZy�
ijb�\k_c�k\h_c�k`Zlhklb��gb]^_�g_�k[b\Z_lky�gZ�ko_fm��Z�b^_cgh_�
kh^_j`Zgb_�ijhba\_^_gbc�gbdh]^Z�g_�hlju\Z_lky�hl�om^h`_kl\_g�
ghc�nhjfu��\�dhlhjmx�hgh�\eh`_gh��b�hl�h[s_]h�̂ moh\gh]h�h[ebdZ�
wihob�
IjbagZ\Zy�jmkkdmx�ebl_jZlmjm�©kZfhc�jZaghh[jZaghc�ih�gZijZ\�

e_gbyf�b�ih�b^_cghfm�kh^_j`Zgbx�ba�\k_o�_\jhi_ckdbo�ebl_jZlmj�
lh]h�̀ _�\j_f_gbª��Z\lhj�g_�i_j_kdZau\Z_l�kh^_j`Zgb_��Z�h[tykgy_l�
om^h`_kl\_ggu_�y\e_gby��hg�bamqZ_l�h[klhyl_evkl\Z�bo�\hagbdgh�
\_gby��mkeh\by�bo�jZa\blby��\aZbfgmx�k\yav�b�h[mkeh\e_gghklv�
nZdlZfb�b^_cghc��h[s_kl\_gghc��dmevlmjghc�b�j_eb]bhaghc�̀ bagb�
Jhkkbb�
J_p_ga_gl�mdZau\Z_l�b�gZ�kljmdlmjm�dgb]b�²�h[ahjgu_�]eZ\u�ih�

i_jbh^Zf��dhlhju_�^Zxl�\hafh`ghklv�hjb_glbjh\Zlvky�\�keh`ghf�
jZaghh[jZabb�b^_c��klj_fe_gbc��nhjf��`Zgjh\��b�ij_^r_kl\mxl�
klZlvyf��ihk\ys_gguf�hl^_evguf�ibkZl_eyf�
D��Fhqmevkdbc�aZdexqZ_l��qlh�dgb]Z�I��;bpbeeb�²�_^bgkl\_ggZy�

\�k\h_f�jh^_��hgZ�y\ey_lky�g_�lhevdh�mq_[gbdhf��gh�b�©kbgl_ahfª��
b�fh`_l�[ulv�ijbagZgZ�©Z\lhjbl_lguf�iml_\h^bl_e_f�ih�³kZ^Zf�
jhkkbckdhc�keh\_kghklb´ª�

=��I?LDH<: ©RDHEVGUC�D:GHGª�I��F��;BPBEEB



82 83

<�k\h_f�hlau\_�I��Ibevkdbc���ij_^eZ]Z_l�bkdexqbl_evgh�f_ldb_�
^ey�djZldhc�]Za_lghc�im[ebdZpbb�oZjZdl_jbklbdb��©Bklhjby�ebl_�
jZlmjuª�;bpbeeb��ih�_]h�fg_gbx��\uoh^bl�aZ�jZfdb�©kmoh]h�ljm^Zª�
b�\ha\urZ_lky�gZ^�h[uqguf�rZ[ehghf�ebl_jZlmjguo�bklhjbc��HgZ�
^_eZ_l�g_\hafh`gh_�²�ijb[eb`Z_l�qblZl_ey�rdhevgbdZ�d�fbjm�
ibkZl_evkl\Z��qlh[u��kgy\�©k�g_]h�ihdjh\u�aZ]Z^hqghklb��k^_eZlv�
_]h�^hklmiguf�b�ihlhfm�jh^gufª�
Ibevkdbc�hlf_qZ_l�\Z`guc�ijbgpbi�dgb]b��dhlhjhfm�ke_^m_l�

Z\lhj��g_evay�©ibqdZlvª�rdhem�lhevdh�[bh]jZnbyfb�ibkZl_e_c�b�kh�
^_j`Zgb_f�ebl_jZlmjguo�ijhba\_^_gbcª��lZd�dZd�lZdhc�f_lh^�lhevdh�
©hl\h^blª�hl�ebl_jZlmju��<�wlhf�kfuke_�mf_klgh�\ug_klb�\�ijb�
eh`_gb_�[bh]jZnbb�ibkZl_e_c��J_p_ga_gl�lZd`_�hklZgZ\eb\Z_lky�
gZ�kljmdlmj_�dgb]b��hl^_evgu_�]eZ\u�ij_^eZ]Zxl�oZjZdl_jbklbdb�
jZaebqguo�ebl_jZlmjguo�wiho��]h\hjyl�h�©gZjh^ghklbª�b�__�agZq_�
gbb�\�bklhjbb�jmkkdhc�ebl_jZlmju��h�im[ebpbklbq_kdhc�djblbd_�
Ibevkdbc�\ukhdh�hp_gb\Z_l�b�ihiuldm�;bpbeeb�^h\_klb�bklh�

jbx�̂ h�kh\j_f_ggh]h�_fm�wlZiZ��ijb�wlhf�\dexqZy�\�g__�b�kh\_lkdbo�
Z\lhjh\��Hg�kh]eZrZ_lky�k�fgh]bfb�nhjfmebjh\dZfb�ijhn_kkhjZ��
dhlhju_��g_kfhljy�gZ�©k`Zlhklvª��hq_gv�kijZ\_^eb\u�²�h�jhfZgZo�
b�]_jhyo�>hklh_\kdh]h��h�kdZa_�E_kdh\Z��h�Ev\_�Lheklhf��m�dhlhjh]h�
©[ueZ�[hjv[Z�g_�b^_c��Z�\e_q_gbc�k_j^pZª��Z�kZf�hg�ih[_`^Ze�\�k_[_�
©ijb\yaZgghklv�d�jZ^hklyf�`bagbª��qlh[u�©y\blv�`b\hc�ijbf_j�
kfbj_gby��g_ijhlb\e_gby�aem�gZkbeb_fª�
J_p_gaby�F��=hjebgZ26�him[ebdh\ZgZ�\�h^ghbf_gghf�jZa^_e_�

njZgpmakdh]h� ©@mjgZeZ�kjZ\gbl_evghc�ebl_jZlmjuª� �©5HYXH�GH�
OLWWpUDWXUH�FRPSDUpHª��
<�g_c�]h\hjblky��qlh�\u^Zxsbcky�bklhjbd�ebl_jZlmju�I��;b�

pbeeb�^Z_l�\�fZe_gvdhc�dgb`d_�©w\hexpbxª�jmkkdhc�ebl_jZlmju�
k�gZqZeZ�O1O�\_dZ�b� aZdZgqb\Zy� kh\j_f_gghklvx��Hg�g_� klZ\bl�
p_eb�^Zlv�i_j_q_gv�ijhba\_^_gbc�b�Z\lhjh\��dZd�\�wgpbdehi_^bb��
Z�ij_^eZ]Z_l�iheguc�©kbgl_aª��dhlhjuc�hibjZ_lky�ij_`^_�\k_]h�gZ�
ZgZeba�klbey�
=hjebg�ih^q_jdb\Z_l��qlh� wlh�bkke_^h\Zgb_�hlf_q_gh�j_^dhc�

^Zevgh\b^ghklvx�b�fm^jhklvx��gh�hgh�y\ey_lky�rdhevguf�mq_[gb�
dhf��Z^j_kh\Zgguf�klZjrbf�deZkkZf�]bfgZabb��Kha^Z\Zy�_]h��I��;b�
pbeeb�\ugm`^_g�mijhsZlv�beb�`_�jZkrbjylv�h[tykg_gby��<�blh]_�
nbehkhnkdbc�kbgl_a��d�dhlhjhfm�klj_fblky�Z\lhj��qZklh�kl_kgy_lky�
i_^Z]h]bq_kdbfb�aZ^ZqZfb��G_kfhljy�gZ�wlh�h]jZgbq_gb_��\�dgb]_�
\ukdZaZgu�gh\u_�b�hjb]bgZevgu_�b^_b�� Z�g_dhlhju_� kljZgbpu�
Bklhjbb�y\eyxlky�©fZe_gvdbfb�r_^_\jZfb�bklhjbb�ebl_jZlmjuª�

=hjebg� aZdexqZ_l��qlh�\ugm`^_ggh_�h]jZgbq_gb_�g_�f_rZ_l�
;bpbeeb�ij_^eh`blv�bgl_j_kgu_� h[h[s_gby��bkdexqbl_evgh�
lhqgu_�klbebklbq_kdb_�ZgZebau��Z�_]h�mq_[gbdm�²�[ulv�©h^ghc�
ba�dgb]�gZb[he__�\gmrbl_evguo��dhlhju_�kms_kl\mxl�h[�bklhjbb�
jmkkdhc�ebl_jZlmjuª��Mqblu\Zy�ijhnbev�`mjgZeZ�� ]^_�im[ebdm�
_lky�j_p_gaby��__�Z\lhj�^Z_l�\ukhdmx�hp_gdm�dhfiZjZlb\bklkdbf�
gZ[ex^_gbyf�ijhn_kkhjZ�
GZjmrb\�ojhgheh]bx�ihy\e_gby�j_p_gabc��\�dhgp_�h[ahjZ�ijb�

\h`m�^\Z�l_dklZ��gZibkZgguo�b�him[ebdh\Zgguo�\�;he]Zjbb��H^bg�
ba�gbo�ijbgZ^e_`bl�©^h[jhfm�agZdhfhfmª�;bpbeeb�²�wfb]jZglm�
b�̀ mjgZebklm�=e_[m�<hehrbgm��b�gZi_qZlZg�gZ�jmkkdhf�yaud_�\�̀ mj�
gZe_�KeZ\ygkdh]h�h[s_kl\Z�
=��<hehrbg27�lh`_�hlf_qZ_l��qlh�dgb]Z�ijba\ZgZ� ©^Zlv�h[s__�

ij_^klZ\e_gb_�h�jZa\blbb�jmkkdhc�ebl_jZlmju�aZ�jZkkfZljb\Z_fuc�
i_jbh^ª��b�ih^q_jdb\Z_l�__�bgZdh\hklv�ih�hlghr_gbx�d�kms_kl\m�
xs_fm�jmkkdhfm�mq_[ghfm�dZghgm��Hg�kqblZ_l��qlh�mq_[gbdb�ih�
ebl_jZlmj_�mklZj_eb�^h�lZdhc�kl_i_gb��qlh�bgu_�©oZjZdl_jbklbdb�
]_jh_\�ijhba\h^yl�dhfbq_kdh_�\i_qZle_gb_ª��klhev�`_�mklZj_eb�
©bklhjbdh�ebl_jZlmjgu_�ko_fuª��hkgh\Zggu_�gZ�©g_ebl_jZlmjghf�
[ZeeZkl_ª��dhlhju_�ydh[u�h[tykgyxl�l\hjq_kl\h�b�hij_^_eyxl�f_�
klh�ibkZl_ey�\�bklhjbb�ebl_jZlmju��GZ�wlhf�nhg_�<hehrbg�\b^bl�
aZ^Zqm�djblbdZ�b�ij_ih^Z\Zl_ey�\�kha^Zgbb�gh\h]h�ih^oh^Z��dhlhjuc�
\aZf_g�m`_�kms_kl\mxs_]h�^he`_g�ijb[ebablv�qblZl_ey�beb�mq_�
gbdZ�d�©ijZ\bevghfm�\hkijbylbx�om^h`_kl\_ggh]h�ijhba\_^_gby�
iml_f�bamq_gby�we_f_glh\��\�g_f�̀ _�kZfhf�aZdexqZxsbokyª��Dgb]Z�
;bpbeeb�©iheg__ª�klZjuo�ijhkljZgguo�jmdh\h^kl\��l��_��kms_kl\m�
xs_]h�ebl_jZlmjh\_^q_kdh]h�dZghgZ��b�fh`_l�[ulv�j_dhf_g^h\ZgZ�
\�dZq_kl\_�©h[jZapZª�g_�lhevdh�jmkkdhfm�ij_ih^Z\Zl_ex��©ihkdhevdm�
Z\lhj�ih^oh^bl�d�l\hjq_kl\m�\b^g_crbo�ij_^klZ\bl_e_c�jmkkdhc�
ebl_jZlmju�ijb�ihkj_^kl\_�ijb_fh\��h[sbo�kh\j_f_gghfm�ebl_�
jZlmjh\_^_gbxª��Ij_^eh`_ggZy�;bpbeeb�fh^_ev�g_�hjb_glbjh\ZgZ�
lhevdh�gZ�jmkkdmx�rdhem�beb�jmkkdmx�ebl_jZlmjm��gh�©mqblª��dZd�
©gZ^h�qblZlv�\kydh_�ebl_jZlmjgh_�ijhba\_^_gb_ª�
<lhjZy�j_p_gaby�²�[he]Zjkdh]h�bklhjbdZ�b�i_^Z]h]bq_kdh]h�

^_yl_ey�Djuklx�DjZqmgh\Z28�\ureZ�gZ�[he]Zjkdhf�yaud_�\�]Za_l_�
©Ebl_jZlmjguc�]hehkª��©Ebl_jZlmj_g�]eZkª���DjZqmgh\�̂ he]b_�]h^u�
[ue�kh\_jr_ggh�aZ[ul�\�;he]Zjbb��gh��agZy�_]h�h[jZah\Zgb_�b�ijh�
n_kkbhgZevgu_�aZgylby��j_Zevgh�^mfZlv��qlh�hg�b�jmkkdbc�ijhn_k�
khj�wfb]jZgl�agZeb�̂ jm]�̂ jm]Z��<�k\h_f�hlau\_�DjZqmgh\�hlf_qZ_l��
qlh�dgb]Z�;bpbeeb�ij_^gZagZq_gZ�ij_bfms_kl\_ggh�^ey�jmkkdbo�
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kj_^gbo�rdhe�\�dZq_kl\_�ihkh[by�^ey�ij_ih^Z\Zl_e_c�b�mqZsboky��
P_ev�ba^Zgby�²�^Zlv�h[s__�ij_^klZ\e_gb_�h�jZa\blbb�jmkkdhc�
ebl_jZlmju�\�jZkkfZljb\Z_fuc�i_jbh^��Z�lZd`_�ihfhqv�kha^Zgbx�
gZ\udh\�m�fheh^_`b�^ey�ql_gby�om^h`_kl\_gguo�ijhba\_^_gbc��
lZdbo��dhlhju_�g_h[oh^bfu�^ey�ihgbfZgby�bo� klbebklbq_kdbo�
hkh[_gghkl_c��<g_� wlbo�hkh[_gghkl_c�mk\hblv�kh^_j`Zgb_�ijh�
ba\_^_gbc�g_fukebfh��DjZqmgh\�ih^q_jdb\Z_l��qlh�Z\lhjhf�wlh]h�
©ij_\hkoh^gh]hª�ljm^Z�y\ey_lky�©bf_gbluc�jmkkdbc�mq_gucª��b��
[eZ]h^Zjy�k\h_c�]em[hdhc�wjm^bpbb��wlhl�\b^guc�bklhjbd�h[h]ZsZ_l�
jmkkdmx�ebl_jZlmjm�p_gguf�khqbg_gb_f��Hg�hklZgZ\eb\Z_lky�ih^�
jh[gh�gZ�kljmdlmj_�dgb]b��i_j_qbkeyy�]eZ\u�k�h[sbfb��ih�i_jbh^Zf��
b�i_jkhgZevgufb�oZjZdl_jbklbdZfb��hlf_qZy�lZd`_�ijbeh`_gb_��dh�
lhjh_�\dexqZ_l�©bgl_j_kgu_�[bh]jZnbq_kdb_�k\_^_gbyª��J_p_ga_gl�
aZdexqZ_l��qlh�wlh�ba^Zgb_�aZkem`b\Z_l�[ulv�ijhqblZgguf�g_�lhev�
dh�dZ`^uf�mqbl_e_f�ebl_jZlmju�b�bklhjbb�\�[he]Zjkdhc�kj_^g_c�
rdhe_��]bfgZabb���gh�b�[he]Zjkdhc�bgl_eeb]_gpb_c��dhlhjZy�\k_]^Z�
q_jiZeZ�agZgby�ba�]jhfZ^ghc�khdjh\bsgbpu�jmkkdhc�dmevlmju29.
H[Z�j_p_ga_glZ� ©kh� klhjhguª�²�ba�;he]Zjbb�²�<hehrbg�

b�DjZqmgh\�klZ\yl�\hijhk�h�\hafh`ghf�ijbeh`_gbb�dgb]b��fh^_eb��
;bpbeeb�d�n_ghf_gZf��\uoh^ysbf�aZ�jZfdb�jmkkdh]h�wfb]jZglkdh]h�
dmevlmjgh]h�ijhkljZgkl\Z�
?keb�kh[jZlv�ih\lhjyxsb_ky��i_j_dju\Zxsb_�̂ jm]�̂ jm]Z�njZ]�

f_glu�j_p_gabc�b�hlau\h\�gZ�©Bklhjbxª��lh�fh`gh�aZf_lblv��qlh�
j_p_ga_glu�
²�hlf_qZxl�gh\bagm�dgb]b�;bpbeeb�gZ�nhg_�m`_�kms_kl\mxsbo�

mq_[gbdh\�b�rZ[ehgh\��hgZ�bo�©bkijZ\ey_lª�b�mlhqgy_l�mklZj_\rb_�
ihkh[by��K�̂ jm]hc�klhjhgu��mq_[gbd�;bpbeeb�²�g_ljZ^bpbhgguc��
©kihjgucª�
²�ih^q_jdb\Zxl��qlh�dgb]Z�Z^j_kh\ZgZ�jmkkdhc�rdhe_�\�wfb]jZ�

pbb�� \�i_j\mx� hq_j_^v�� jmkkdhfm�ij_ih^Z\Zl_ex� \�g_c��gh� __�
Z^j_kZlhf�fh`_l�[ulv�b�qm`h_��g_�wfb]jZglkdh_��ijhkljZgkl\h�
�dhgdj_lgh��[he]ZjkdZy�rdheZ��[he]ZjkdZy�bgl_eeb]_gpby��� l�� _��
mgb\_jkZevguc�qblZl_ev��bgl_j_kmxsbcky�\hh[s_�ebl_jZlmjhc��
lZd�dZd�\�g_c�ij_^eZ]Z_lky�fh^_ev��©dZd�gZ^h�qblZlv�\kydh_�ebl_jZ�
lmjgh_�ijhba\_^_gb_ª�
²�_^bgu�\�lhf��qlh�p_ev�dgb]b�²�ij_^klZ\blv�jZa\blb_�jmkkdhc�

ebl_jZlmju�²�k�gZqZeZ�O1O�\��ih������_�]]���ijb�wlhf�\�g__�\dexqZ�
xlky�b�kh\_lkdb_�Z\lhju��WlZ�ebl_jZlmjgZy�iZghjZfZ�g_�k[b\Z_lky�gZ�
ko_fm��Z�ij_^eZ]Z_l�l��g��©kbgl_aª�ebl_jZlmjgh]h�jZa\blby��Keh\hf��
©djZldZy�bklhjbyª�;bpbeeb�²�[he__�q_f�mq_[gbd��wlh�©kbgl_lb�

q_kdZy�jZ[hlZª��©nbehkhnkdbc�kbgl_aª��dhlhjuc�g_�mdeZ^u\Z_lky�
\�©ijhdjmklh\h�eh`_ª�mq_[gbdZ��;he__�lh]h��dgb]Z�;bpbeeb�hlf_q_gZ�
bg^b\b^mZevghklvx�Z\lhjZ��y\ey_lky�©Z\lhjkdbf�ijh_dlhfª�
²�jZkkfZljb\Zxl� ©f_lh^ª�;bpbeeb��gh\bagm�dhlhjh]h�\b^yl�

\�lhf��qlh�Z\lhj�g_�i_j_kdZau\Z_l�kh^_j`Zgb_�ijhba\_^_gbc��dZd�
h[uqgh�^_eZ_lky� \�mq_[gbdZo�� Z� aZgbfZ_lky�om^h`_kl\_ggufb�
y\e_gbyfb��Kbgl_a�hibjZ_lky�gZ�ZgZeba�klbey��Zdp_gl�^_eZ_lky�g_�
gZ�kh^_j`Zgbb��Z�gZ�klbebklbq_kdbo�hkh[_gghklyo�ebl_jZlmjgh]h�
ijhba\_^_gby��Gh\uc�ijbgpbi�ZgZebaZ�m^Zebe�ba�ZgZeblbq_kdhc�
qZklb�dgb]b�[bh]jZnbx�ibkZl_ey�dZd�g_h[oh^bfh_�mkeh\b_�^ey�
bgl_jij_lZpbb�_]h�l\hjq_kl\Z��Hg�^Ze�fgh]h�lhgdbo�gZ[ex^_gbc�
b�©r_^_\juª�klbebklbq_kdbo�ZgZebah\��Hg�`_�hij_^_ebe�b�kZfm�
kljmdlmjm�dgb]b��h[h[sZxsb_�]eZ\u��i_jkhgZebb�b�ijbeh`_gb_��
\�dhlhjhf�ij_^klZ\e_gu�[bh]jZnbq_kdb_�k\_^_gby�h�ibkZl_eyo�
Hlau\u�b�j_p_gabb�gZ�oj_klhfZlbb�b�gZ�djZldmx�ebl_jZlmjgmx�

bklhjbx�ihy\bebkv�^h\hevgh� kdhjh�ihke_�ba^Zgby�dgb]��<�gbo�
qZklbqgh�j_]bkljbjm_lky�g_lh`^_kl\_gghklv�ihke_^gbo�mq_[ghfm�
`Zgjm��gh�gb]^_�g_�h[km`^Z_lky�i_^Z]h]bq_kdZy�ijZ]fZlbdZ�²�
pbjdmeypby�ihkh[bc�\�wfb]jZglkdhf�rdhevghf�ijhkljZgkl\_�beb�
j_Zdpby�mqbl_e_c�b�kZfhc�wfb]jZglkdhc�rdheu��dhlhjhc�hgb�ij_^�
gZagZqZebkv��<�j_p_gabyo�g_�klZ\blky�b�\hijhk�h�lhf��gZkdhevdh�
ba^Zgby�;bpbeeb�[ueb�\hklj_[h\Zgu�\�ijhp_kk_�h[mq_gby��dZdbf�
h[jZahf�b�]^_�
<�j_p_ga_glkdhf�^bkdmjk_�©Oj_klhfZlbyª�b�©DjZldZy�bklhjby�

jmkkdhc�ebl_jZlmjuª�ml\_j`^Zxlky�dZd�g_dbc�weblguc�ebl_jZlm�
jh\_^q_kdbc�ijh_dl��Hg�aZfdgml��_^bgbq_g�b�aZdZfmnebjh\Zg�ih^�
rdhevgmx�ijhi_^_\lbdm��?]h�g_ijbeh`bfhklv�d�fZkkh\hfm�ij_ih�
^Z\Zgbx�\�wfb]jZglkdhc�rdhe_� aZgbfZ_l�\lhjhkl_i_ggh_�f_klh��
hgZ�\f_gy_lky�Z\lhjm�g_�klhevdh�\�mij_d��kdhevdh�\�iho\Zem��Fh]�eb�
wlhl�bg^b\b^mZevguc�ijh_dl�bf_lv�dhfi_gkZlhjgu_�beb�̂ hihegbl_�
evgu_�nmgdpbb�ih�hlghr_gbx�d�ij_ih^Z\Zl_evkdhc�jZ[hl_�;bpbeeb�
\�Khnbckdhf�mgb\_jkbl_l_��d�qblZ_fuf�bf�e_dpbhgguf�dmjkZf�ih�
©bklhjbbª��d�j_p_ga_glkdhc�^_yl_evghklb�\�wfb]jZglkdhc�i_qZlb��
d� ©iZjZee_evgufª�im[ebdZpbyf�gZ�[he]Zjkdhf�yaud_"�<hijhkh\�
h�©pbde_ª�ebl_jZlmjh\_^q_kdbo�ba^Zgbc�;bpbeeb�i_j\hc�iheh\bgu�
�����o�]]��kdhj__�ijb[Z\behkv�
?keb�hklZlvky�\�ihe_�wlgbqghklb��lh�\k_�jmkkdb_�j_p_ga_glu�²�

ba\_klgu_�nb]mju��ijbgZ^e_`Zsb_�d� wfb]jZglkdhc�dmevlmjghc�
webl_��Hgb�[ueb�agZdhfufb�;bpbeeb��ij_[u\Zeb�k�gbf�\�j_`bf_�
i_j_ibkdb�b�beb�\aZbfgh]h�j_p_gabjh\Zgby��GZijbf_j��;bpbeeb�
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ij_^klZ\be�\�©Kh\j_f_gguo�aZibkdZoª�\h�\lhjhc�iheh\bg_������o�]]��
dgb]b�G��HpmiZ�©<�̂ ufmª��\������]���b�©<klj_qZ��IhwfZª��\������]����
Z�iha^g__��\������]���²�_]h�jhfZg�©;_Zljbq_�\�Z^mª��<������]��<��<_c�
^e_�j_p_gabjh\Ze�i_j\mx�kZfhklhyl_evgmx�ebl_jZlmjh\_^q_kdmx�
dgb]m�;bpbeeb��\ur_^rmx�\�IjZ]_�\�lhf�̀ _�]h^m��©Wlx^u�h�jmkkdhc�
ihwabbª��Z�\������]��²�\uims_ggh_�\�©?`_]h^gbd_�Khnbckdh]h�mgb�
\_jkbl_lZª�bkke_^h\Zgb_�©F_klh�J_g_kkZgkZ�\�bklhjbb�dmevlmjuª��
<������]��;bpbeeb�gZibkZe�j_p_gabx�gZ�dgb]m�<_c^e_�©Iq_eu�:jb�
klHyª��©/HV�DEHLOOHV�GC�$ULVWpHª���:gZeh]bqgmx�bgnhjfZpbx�fh`gh�
ijb\_klb�b�h�l\hjq_kdbo�k\yayo�k�D��Fhqmevkdbf��F��=hjebghf��
=��:^Zfh\bq_f�
J_p_gaby�beb�hlau\� \� kblmZpbb� wfb]jZpbb�²�[hevr_��q_f�

ijhklh�j_p_gaby��h[_kiHqb\ZxsZy�j_p_gabjm_fhfm�Z\lhjm�^hklmi�
d�kbf\hebq_kdhc�\eZklb��J_p_gabb�ih^^_j`b\Zxl�khpbZevgmx�b]jm��
bf_xl�hlghr_gb_�g_�lhevdh�d�bgl_ee_dlmZevghc�bgnjZkljmdlmj_�
wfb]jZpbb��h[s_kl\_gghc��iheblbq_kdhc��ZdZ^_fbq_kdhc���gh�b�d�
Znn_dlb\ghc��hl\_qZxs_c�aZ�wfhpbhgZevgmx�k\yav�b�b^_glbqghklv�
>I_ldh\Z�������k�����@��>bZeh]bq_kdbc�h[f_g�j_p_gabyfb�bgl_]jb�
jm_l� wfb]jZglkdmx�h[sghklv�b� klbfmebjm_l� kheb^Zjgh_�[ulb_�
©e_jmkkh\ª��G��Lwnnb���<������_�]]���dh]^Z�mkbebebkv�p_gljhklj_fb�
l_evgu_�ijhp_kku�\�aZjm[_`ghc�Jhkkbb��h[f_g�j_p_gabyfb�y\eyeky�
ij_`^_�\k_]h�h[f_ghf�kbf\heZfb�IZfylb��B�ijhn��I��;bpbeeb�[ue�
_]h�Zdlb\guf�mqZklgbdhf�

Ijbf_qZgby
1�Jmkkdbc�bklhjbd�f_^b_\bkl�� wdkljZh^bgZjguc�ijhn_kkhj�Gh\hjhkkbckdh]h�

mgb\_jkbl_lZ� �k� ������I_lj�FboZceh\bq�;bpbeeb� �����±������ wfb]jbjh\Ze� kh�
k\h_c�k_fv_c�ba�H^_kku�\�dhgp_�yg\Zjy������]��<_kghc������hg�gZagZq_g�]hghjZj�
guf�ijhn_kkhjhf�hldjulh]h�\�lhf�`_� ]h^m�nbebZeZ�;_e]jZ^kdh]h�mgb\_jkbl_lZ�
�Nbehkhnkdh]h�nZdmevl_lZ��\�Kdhiv_��<�hdly[j_������]��;bpbeeb�[ue�ijb]eZr_g�
Khnbckdbf�mgb\_jkbl_lhf� aZgylv�dZn_^jm�ijhn_kkhjZ�gh\hc�b�gh\_cr_c�bklh�
jbb�gZ�Bklhjbdh�nbeheh]bq_kdhf�nZdmevl_l_��dhlhjhc�aZ\_^h\Ze�\�l_q_gb_����e_l�
�����±�������Ih^jh[gZy�[bh]jZnby�ijhn_kkhjZ�gZibkZgZ�F��;bjfZghf� >;bjfZg�
������k�����±���@��Ki_pbZebkl�ih�jhfZgkdhfm�kj_^g_\_dh\vx��iZjZee_evgh�bklhjb�
q_kdbf�bkke_^h\Zgbyf�b�ij_ih^Z\Zl_evkdhfm�ihijbsm�\�]h^u�wfb]jZpbb�;bpbeeb�
h[jZlbeky�d�ijh[e_fZf�jmkkdhc�dmevlmju��ebl_jZlmju�b�yaudZ��?]h�fgh]hqbke_gguH�
nbeheh]bq_kdb_�jZ[hlu�gZ�©jmkkdmx�l_fmª�i_qZlZebkv�\�wfb]jZglkdhc�b�[he]Zj�
kdhc�i_jbh^bd_�b�gZmqguo�ba^Zgbyo��H�gbo�kf���<hfi_jkdbc��I��I_lj�FboZceh\bq�
;bpbeeb��@bag_gguc�b�l\hjq_kdbc�imlv�><hfi_jkdbc�������k���±��@��<Zkbev_\Z��F��
Imlv�bglmbpbb�><Zkbev_\Z�������k���±��@��I_ldh\Z��=��Ebl_jZlmjh\_^kdbyl�ijh_dl�gZ�
ijhn��I��F��;bpbeeb��f_`^m�KZebf[_g_�b�Imrdbg���Ebl_jZlmjh\_^q_kdbc�ijh_dl�
I��F��;bpbeeb��f_`^m�KZebf[_g_�b�Imrdbguf� �Hiul�j_dhgkljmdpbb�� >I_ldh\Z�
����@��GZklhysZy�im[ebdZpby�\uoh^bl�\�x[be_cghf�̂ ey�I��;bpbeeb�]h^m�²���hdly[jy�
�����]��bkihegy_lky�����e_l�kh�^gy�_]h�jh`^_gby�

2�<�Ijbeh`_gbb�d�gZklhys_c�jZ[hl_�im[ebdmxlky�h[eh`db�wlbo�ba^Zgbc�b�bo�
h]eZ\e_gby�

3�;bpbeeb�kjZam�h]h\Zjb\Z_lky��qlh�ihke_^gbc�djbl_jbc�fh`_l�hkiZjb\Zlvky�
^\mfy�ij_^u^msbfb�>;bpbeeb�������k���@�

4�<�ij_^bkeh\bb�;bpbeeb�kZf�pblbjm_l�©oj_klhfZlbx�;jh^kdh]h��F_g^_evkhgZ�
b�Kb^hjh\Z��=��ba^������ª�>;bpbeeb�������k���@��BgnhjfZpby�h�lhf��qlh�wlZ�q_luj_o�
qZklgZy�©Bklhjbdh�ebl_jZlmjgZy�oj_klhfZlbyª�i_j_ba^ZgZ�\������]���mlhqg_gZ�ih�
we_dljhgghfm�dZlZeh]m�J=;��<uoh^gu_�^Zggu_�__�i_j\uo�^\mo�qZkl_c�ke_^mxsb_��
©Bklhjbdh�ebl_jZlmjgZy�oj_klhfZlby��QZklv�1��MklgZy�gZjh^gZy�keh\_kghklv�k�bk�
lhjbq_kdbfb�b� wlgh]jZnbq_kdbfb�dhff_glZjbyfbª��KhklZ\beb�G��E��;jh^kdbc��
G��R��F_g^_evkhg��G��I��Kb^hjh\��Ba^Zgb_�lj_lv_��F��I]j���=hkba^Zl��������©Bklh�
jbdh�ebl_jZlmjgZy�oj_klhfZlby��Q�����>j_\gyy�jmkkdZy�ibkvf_gghklv��;,±;9,,�\\�ª��
KhklZ\beb�G��E��;jh^kdbc��G��R��F_g^_evkhg��G��I��Kb^hjh\�� ��_�ba^��F��I]j���
=hkba^Zl�������

��<_jhylgh��bf__lky�\\b^m��Kbih\kdbc�<��Oj_klhfZlby�^ey�bamq_gby�bklhjbb�
jmkkdhc�keh\_kghklb��<uimkd��>j_\g_jmkkdZy�ibkvf_gghklv��^h�dhgpZ�O911�\_dZ���
F��������

6�I_j\Zy�qZklv�lZd�b�g_�\ureZ�ba�i_qZlb��_keb�\hh[s_�hgZ�[ueZ�dh]^Z�eb[h�
gZibkZgZ��Ih^jh[g__�h�l\hjq_kdhc�bklhjbb�kha^Zgby�dgb]b�b�h[�hkgh\Zgbyo��gZ�
dhlhjuo�kljhblky�ebl_jZlmjgZy�bklhjby�;bpbeeb��kf���>I_ldh\Z�������k�����±���@�

7�<ujZ`Zx�k\hx�ijbagZl_evghklv�dhee_]_�OZg_�Hie_rlbeh\hc�ba�KeZ\ygkdhc�
[b[ebhl_db�\�IjZ]_�aZ�kh^_ckl\b_�\�ihemq_gbb�dhibc�j_p_gabc�b�hlau\h\�gZ�ba^Zgby�
I��;bpbeeb�

8�GbdheZc�DmevfZg �����±������²�bklhjbd�ebl_jZlmju�b�nbeheh]��Mqbeky�\�I_�
l_j[mj]kdhf�mgb\_jkbl_l_��Ij_ih^Z\Ze�\�rdheZo�̂ ey�jZ[hqbo��Khklhye�ijhn_kkhjhf�
`_gkdh]h�I_^Z]h]bq_kdh]h�bgklblmlZ��:e_dkZg^jh\kdh]h�ebp_y�b�\h_ggh�i_^Z]h]b�
q_kdbo�dmjkh\��:\lhj�jy^Z�p_gguo�jZ[hl�ih�jmkkdhc�ebl_jZlmj_�i_j\hc�iheh\bgu�
;,;� \_dZ��DmevfZg�fgh]h� khljm^gbqZe� \�i_^Z]h]bq_kdbo�ba^Zgbyo��gZijbf_j��
\� ©Jmkkdhf�gZjh^ghf�mqbl_e_ª��K� ����� ]��hg�j_^Zdlbjm_l�_`_g_^_evguc�`mjgZe�
©E_lhibkv�kj_^g_c�rdheuª��<������]��wfb]jbjh\Ze�\�DhgklZglbghihev��aZl_f�i_j_�
_oZe�\�IZjb`��K������]��²�ijhn_kkhj�jmkkdhc�ebl_jZlmju�gZ�kha^Zgghf�\�wlb�]h^u�
Jmkkdhf�bklhjbdh�nbeheh]bq_kdhf�hl^_e_gbb�\�Khj[hgg_�\�IZjb`_��QblZe�e_dpbb�
ih�p_jdh\ghkeZ\ygkdhfm�yaudm�\�K\ylh�K_j]b_\kdhf�[h]hkeh\kdhf�bgklblml_�

9�<eZ^bfbj�<_c^e_������±������²�ebl_jZlmjh\_^��dmevlmjheh]��bklhjbd�dmevlmju�
jmkkdhc�wfb]jZpbb��ihwl��:\lhj�fgh]hqbke_gguo�wkk_�ih�bklhjbb�jmkkdhc�b�_\jhi_c�
kdhc�ebl_jZlmju�b�om^h`_kl\_gghc�dmevlmju��h�km^v[Zo�ojbklbZgkdh]h�bkdmkkl\Z��
f_kl_�Jhkkbb�\�^moh\ghc�bklhjbb�?\jhiu�

10�GbdheZc�:\^__\bq�Hpmi������±������²�ihwl�b�i_j_\h^qbd��hkgh\Zl_ev�̀ mjgZeZ�
©QbkeZª��\�dhlhjhf�;bpbeeb�i_qZlZ_lky�k�i_j\h]h�ghf_jZ�

11�<k_�pblZlu�ba�j_p_gabb�^Zxlky�ih��>DmevfZg�������k���@�
12�H�dhgp_ilmZebaZpbb�©bklhjbb�ebl_jZlmjuª�dZd�©bklhjbb�kf_gu�klbe_c�b�̀ Zg�

jh\ª�I��;bpbeeb�kf���>I_ldh\Z�������k�����±���@�
���<k_�pblZlu�ba�j_p_gabb�^Zxlky�ih��><_c^e_�������k�����±���@�
14�Bf_xlky�\�\b^m�©jmkkdb_�rdheu�aZ�jm[_`hfª�
���<k_�pblZlu�ba�j_p_gabb�^Zxlky�ih��>Hpmi�������k�����@�
���=_hj]bc�:^Zfh\bq������±������²�ihwl�Zdf_bkl�b�ebl_jZlmjguc�djblbd��i_j_�

\h^qbd��<�wfb]jZpbb�\uklmiZe�k�djblbq_kdbfb�klZlvyfb�b�wkk_��ihemqbe�j_imlZpbx�
©i_j\h]h�djblbdZ�wfb]jZpbbª��i_qZlZeky�\�`mjgZe_�©A\_ghª��Z�k������]��²�\�]Za_l_�
©Ihke_^gb_�gh\hklbª��]^_�\_e�_`_g_^_evgh_�dgb`gh_�h[haj_gb_��H^bg�ba�\_^msbo�
Z\lhjh\�`mjgZeZ�©QbkeZª��j_^Zdlbjh\Ze�`mjgZe�©<klj_qbª��������
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���DhgklZglbg�Fhqmevkdbc������±������²�ebl_jZlmjh\_^��nbehkhn��k������]h^Z�²�
^hp_gl�Gh\hjhkkbckdh]h�mgb\_jkbl_lZ��<�wfb]jZpbb�kgZqZeZ�̀ be�\�Khnbb��]^_�ij_ih�
^Z\Ze�\�Khnbckdhf�mgb\_jkbl_l_��<������]��i_j__oZe�\h�NjZgpbx��]^_�\�����±�����]]��
qblZe�\�Khj[hgg_�dmjku�ih�bklhjbb�jmkkdhc�ebl_jZlmju�b�nbehkhnbb��K������]��
ij_ih^Z\Ze�\�K\ylh�K_j]b_\kdhf�[h]hkeh\kdhf�bgklblml_�\�IZjb`_��I_qZlZe�djb�
lbq_kdb_�klZlvb�b�jZkkdZau�\�wfb]jZglkdhc�i_jbh^bd_��

���I_lj�Ibevkdbc������±������²�`mjgZebkl��djblbd��h[haj_\Zl_ev�]Za_lu�©K_�
]h^gyª��Jb]Z���aZ\_^mxsbc�_z�ebl_jZlmjguf�hl^_ehf��ibkZl_ev�

���Djuklx��Djtklx��DjZqmgh\������±�������"��²�[he]Zjkdbc�bklhjbd��\hkiblZg�
gbd�Khj[hggu��ihk\ylbe�̂ \Z^pZlv�\hk_fv�e_l�k\h_c�̀ bagb�[he]Zjkdhfm�h[jZah\Zgbx��
Mqbl_ev�bklhjbb��]_h]jZnbb�b�njZgpmakdh]h�yaudZ�\�I_j\hc�fm`kdhc�]bfgZabb�\�
Khnbb��ihlhf�bgki_dlhj�ih�bklhjbb�\�Fbgbkl_jkl\_�gZjh^gh]h�ijhk\_s_gby��K_�
dj_lZjv�Bklhjbq_kdh]h�h[s_kl\Z�b�j_^Zdlhj�©Ba\_klbc�bklhjbq_kdh]h�h[s_kl\Zª��
<�gZrb�^gb�©aZ[ulucª�DjZqmgh\�aZgye�k\h_�f_klh�\�dmevlmjghc�iZfylb�[eZ]h^Zjy�
[he]Zjkdhfm�bklhjbdm�ijhn��JZ_�AZbfh\hc�>AZbfh\Z�������k�����±���@��<ujZ`Zx�k\hx�
[eZ]h^Zjghklv�ijhn��̂ �n�g��J��AZbfh\hc�aZ�ex[_agh�ij_^hklZ\e_ggu_�fZl_jbZeu�h�Dj��
DjZqmgh\_�b�aZ�gZrb�h[km`^_gby�h�_]h�jheb�\�dmevlmjghc�̀ bagb�;he]Zjbb������o�]]�

���=e_[�<hehrbg�I_ljbq_gdh� �����±������²�ih^ihedh\gbd�>h[jh\hevq_kdhc�
Zjfbb��xjbkl��im[ebpbkl��K������]��wfb]jZgl�\�;he]Zjbb��k_dj_lZjv�KhxaZ�jmkkdbo�
ibkZl_e_c�b�`mjgZebklh\��j_^Zdlhj�]Za_l�©Jmkvª��©=hehkª�b�©=hehk�ljm^Zª��Khljm^�
gbqZe�\�©Jhkkbb�b�keZ\ygkl\_ª��IZjb`��b�̀ mjgZe_�©Kh\j_f_ggu_�aZibkdbª��IZjb`���
\�[he]Zjkdhc�i_qZlb�

���FboZbe�=hjebg������±������²�ihwl��nbeheh]�keZ\bkl��Wfb]jbjh\Ze�\�;_jebg��
]^_�\� ����±�����]]��bamqZe�keZ\ygkdmx�nbeheh]bx�m�ijhn��F��NZkf_jZ��gZibkZe�
^bkk_jlZpbx�©G��<��=h]hev�b�W��L��:��=hnfZgª���������K������]��²�\�IZjb`_��]^_�
jZ[hlZe�Zkkbkl_glhf�:��FZahgZ�\�Bgklblml_�keZ\ygh\_^_gby��,QVWLWXW�GC�(WXGHV�VODYHV��

���KjZam�ih�\uoh^m�©DjZldhc�bklhjbbª�\�bxe_������]���;bpbeeb�ibkZe�j_^Zdlhjm�
©Kh\j_f_gguo�aZibkhdª�<��Jm^g_\m�k�ijhkv[hc�©^Zlv�j_p_gabxª�\�[eb`Zcr_f�gh�
f_j_�`mjgZeZ�>;bpbeeb�������k�����@��<_jhylgh��ihke_^gbc�ij_^ijbgye�rZ]b�\�wlm�
klhjhgm�b�h[jZlbeky�d�<��Oh^Zk_\bqm�k�ij_^eh`_gb_f�gZibkZlv�hlau\��Lhl��h^gZdh��
hldZaZeky��lZd�dZd�g_�ohl_e�^Z\Zlv�©mgbqlh`Zxsmxª�j_p_gabx��hg�ihkqblZe�dgb]m�
;bpbeeb�©eyikmkhfª��g_�ijbgy\�\�i_j\mx�hq_j_^v�__�©f_lh^ª��ibkvfh�<��Oh^Zk_\bqZ�
d�<��Jm^g_\m�hl����Z\]mklZ������]���>Oh^Zk_\bq�������k�����@��HldZa�hl�g_Ziheh]_lb�
q_kdhc�j_p_gabb��hq_\b^gh��bf__l�ijyfh_�hlghr_gb_�d�lhfm�h[f_gm�j_p_gabyfb��h�
dhlhjhf�]h\hjblky�\�aZdexq_gbb�wlhc�jZ[hlu�

���<k_�pblZlu�ba�j_p_gabb�^Zxlky�ih��>:^Zfh\bq�������k���@�
���<k_�pblZlu�ba�j_p_gabb�^Zxlky�ih��>Fhqmevkdbc�������k�����±���@�
���<k_�pblZlu�ba�j_p_gabb�^Zxlky�ih��>Ibevkdbc�������k���@�
���<k_�pblZlu�ba�j_p_gabb�^Zxlky�ih��>*RUOLQ�������S�����±���@�
27�<k_�pblZlu�ba�j_p_gabb�^Zxlky�ih��><hehrbg�������k�����±���@�
28�<k_�pblZlu�ba�j_p_gabb�^Zxlky�ih��>DjZqmgh\�������k���@�
29�J_p_gaby�DjZqmgh\Z�g_h`b^Zggh�ihklZ\beZ�^ey�f_gy�\hijhk�h�\hafh`ghf�

©[he]Zjkdhf�ke_^_ª�\�kha^Zgbb�mq_[gbdZ�;bpbeeb��dhlhjuc�jZajZ[Zlu\Zx�hl^_evgh�

Ijbeh`_gb_1

1.

Oj_klhfZlby�ih�bklhjbb�jmkkdhc�ebl_jZlmju��QZklv�1��GZjh^gZy�keh\_kghklv�
b�ebl_jZlmjZ�̂ hi_ljh\kdh]h�\j_f_gb��;,�²�;9,,�\��\����KhklZ\be�ijhn��I��F��;bpbeeb��
Khnby��Ba^Zgb_�Jhkkbckdh]h�A_fkdh�]hjh^kdh]h�dhfbl_lZ������

H=E:<E?GB?
Ij_^bkeh\b_�²��
Hl^_e�,��GZjh^gZy�keh\_kghklv
I_kgb�²��
;uebgu�²���
Ba�bklhjbq_kdbo�i_k_g��I_lj�<_ebdbc�²���
KdZadb�²���
Ba�^moh\guo�klboh\�²���
GZjh^gZy�dhf_^by�²���

Hl^_e�,,��Ebl_jZlmjZ�^hi_ljh\kdh]h�i_jbh^Z
,��Ebl_jZlmjZ�;,²;9�\\�
Ba�E_lhibkb�G_klhjZ�²���
Ba�Oh`^_gby�b]mf_gZ�>ZgbbeZ�\�K\ylmx�A_fex�²���
Ba�Ihmq_gby�<eZ^bfbjZ�FhghfZoZ�²���
Ba�Fhe_gby�>ZgbbeZ�AZlhqgbdZ�²���
Keh\h�h�Ihedm�B]hj_\_�²���
I_j_\h^�Keh\Z�gZ�kh\j_f_gguc�yaud�²���
Ba�AZ^hgsbgu�²���
Ba�@blby�ij_i��K_j]by�JZ^hg_`kdh]h�²���
Ba�Keh\Z�h�ih]b[_eb�A_feb�jmkkdhc�²���

,,��Ebl_jZlmjZ�fhkdh\kdh]h�i_jbh^Z�;9±;9,�\\�
Ba�Iml_r_kl\by�:nZgZkby�GbdblbgZ�²���
Ba�i_j_ibkdb�B\ZgZ�,9�k�Dmj[kdbf�²���

,,,��Ebl_jZlmjZ�;9,,�\�
Kibkhd�km^gh]h�^_eZ�dZd�ly]Zeky�E_s�k�?jrhf�²���
Bklhjby�h�jhkkbckdhf�^\hjygbg_�Njhe_�Kdh[__\_�²���
Ba�khqbg_gby�DhlhrbobgZ�h�Jhkkbb�²���
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Ba�Bklhjbb�h[�:ah\kdhf�kb^_gbb�²���
Ih\_klv�h�=hj_�AehkqZklbb�²���
Ba�khqbg_gbc�ijhlhihiZ�:\\ZdmfZ�²���
Hlju\hd�ba�JhfZgZ�\�klboZo�²����
Ba�khqbg_gby�Ihkhrdh\Z�H�kdm^hklb�b�[h]Zlkl\_�²����

Oj_klhfZlby�ih�bklhjbb�jmkkdhc�ebl_jZlmju��QZklv�11��Ebl_jZlmjZ�O9111�\_dZ��
KhklZ\be�ijhn��I��F��;bpbeeb��IZjb`��Ba^Zgb_�©Jh^bgZ�b�Jh^gZy�j_qvª��KdeZ^�
ba^Zgby�<0&$�3UHVV������

H=E:<E?GB?
Ij_^bkeh\b_�²���
Hl^_e�,��;ulh\hc�yaud�b�gZqZldb�ebl_jZlmjgh]h�yaudZ
,��;ulh\hc�yaud����\�
Ba�ij_^bkeh\by�d�©?a^_�\�hkljh\�ex[\bª�Lj_^vydh\kdh]h�²����Ba�Fhjkdh]h�mklZ\Z�

I_ljZ�<��²����Ba�^moh\gh]h�aZ\_sZgby�LZlbs_\Z�²����IbkvfZ�Ehfhghkh\Z�²�����
IbkvfZ�Km\hjh\Z�²�����IbkvfZ�]j��Hjeh\Z�Q_kf_gkdh]h�²�����AZibkdb�G_iex_\Z�²�
����AZibkdb�>Zgbeh\Z�²�����AZibkdb�dg��>he]hjmdh\hc�²����

,,��<hijhk�h�klbohkeh`_gbb�b�kihju�h�ebl_jZlmjghf�yaud_�\���x�ihe�����\�
DZgl_fbj��GZ�omeysbo�mq_gb_�²�����Lj_^vydh\kdbc��Lbe_fZob^Z�²�����Km�

fZjhdh\��?ibklheZ�h�jmkkdhf�yaud_�²�����KmfZjhdh\��GZklZ\e_gb_�ohlysbf�[ulb�
ibkZl_eyfb�²�����Ehfhghkh\��JZkkm`^_gb_�h�iheva_�dgb]�p_jdh\guo�²����

Hl^_e�,,��Ihwaby�ihke_�DZgl_fbjZ�b�Lj_^vydh\kdh]h�^h�>_j`Z\bgZ
,��H[jZapu�ihwabb�©\ukhdh]h�klbeyª�

Ehfhghkh\��H^u�²�����KmfZjhdh\��Ohj_\�²���2��O_jZkdh\��Jhkkby^Z�²����
,,��Ihwaby�©kj_^g_]h�klbeyª�
Ehfhghkh\��H�iheva_�kl_deZ�²���3��KmfZjhdh\��:]g_kZ�²�����J`_\kdbc��Khg_lu��

BklbggZy�ex[h\v�
,,,��H[jZapu�ihwabb�©gbadh]h�klbeyª�
KmfZjhdh\��I_kgb�²�����[Zkgy�©<hed�b�y]g_ghdª�²�����O_fgbp_j��;Zkgb�²����

Hl^_e�,,,��>_j`Z\bg�b�dhg_p�ihwabb�\ukhdh]h�klbey
,��>_j`Z\bg��Klbohl\hj_gby�²����
,,��Dhg_p�ihwabb�©\ukhdh]h�klbeyª�
FZcdh\��?ebk_c�²�����;h]^Zgh\bq��>mr_gdZ�²����

Hl^_e�,9��IjhaZ�^h�DZjZfabgZ
,��Gh\uc�kehc�qblZl_e_c�b�gh\u_�bgl_j_ku
,��GZqZldb�ijhaZbq_kdhc�ebl_jZlmju�b�jZ[hlZ�gZ^�yaudhf�²����
,,��:��L��;hehlh\�b�_]h�aZibkdb�²����
,,,��Nhg\babg��:\lh[bh]jZnby�²������IbkvfZ�²������Hiul�jhkkbckdh]h�kh�

keh\gbdZ�²�����
,9��Im[ebpbklbdZ�²�����
GZdZa�?dZl_jbgu�²������Ba�©@b\hibkpZª�Gh\bdh\Z�²������JZ^bs_\��Iml_�

r_kl\b_�ba�I_l_j[mj]Z�\�Fhkd\m�²������S_j[Zlh\��H�ih\j_`^_gbb�gjZ\h\�\�Jhk�
kbb�²�����

Hl^_e�9��>jZfZ�?dZl_jbgbgkdh]h�\j_f_gb
?dZl_jbgZ��H�\j_fy��²������:[e_kbfh\��F_evgbd�²������DZigbkl��Y[_^Z�²�����

Hl^_e�9,��DZjZfabg�b�_]h�\j_fy
,��DZjZfabg
IbkvfZ�jmkkdh]h�iml_r_kl\_ggbdZ�²������;_^gZy�EbaZ�²�����
,,��DZjZfabgbaf
RZebdh\��Iml_r_kl\b_�\�FZehjhkkbx�²������>fbljb_\�b�G_e_^bgkdbc�F_e_p�

dbc��I_kgb�²������>fbljb_\��Qm`hc�lhed�²������>fbljb_\�b�<��Imrdbg��Wib]jZf�
fu�²������Ha_jh\��W^bi�\�:nbgZo�²������Rbrdh\��JZkkm`^_gb_�h�klZjhf�b�gh\hf�
keh]_�jhkkbckdh]h�yaudZ�²������Yaudb�keZ\ygkdbc�b�jmkkdbc�²������FZdZjh\��Hl\_l�
gZ�JZkkm`^_gb_�Rbrdh\Z�²�����

Ijhn_kkhj�I��;bpbeeb��DjZldZy�bklhjby�jmkkdhc�ebl_jZlmju��QZklv� 11�y��Hl�
ImrdbgZ�^h�\Zr_]h�\j_f_gb��Khnby��>[_a�ba^Zl_evkl\Z@������

H=E:<E?GB?
Hl�Z\lhjZ�²��
<\_^_gb_�²��
H[sbc�oZjZdl_j�jmkkdhc�ebl_jZlmju�\�i_j\hc�q_l\_jlb�O,O�\��²��
Imrdbg�²���
E_jfhglh\�²���
=h]hev�²���
;_ebgkdbc�²���
H[sbc�oZjZdl_j�jmkkdhc�ebl_jZlmju�ihke_�=h]hey�²���
Lmj]_g_\�²���
Lheklhc�²���
>hklh_\kdbc�²���
GbdheZc�K_f��E_kdh\�²���
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Ihwaby�kj_^bgu�O,O�\��²���
B^_y�gZjh^ghklb�b�__�agZq_gb_�\�bklhjbb�jmkkdhc�ebl_jZlmju�²���
Ebl_jZlmjZ�b�h[s_kl\h�\h�\lhjhc�iheh\bg_�O,O�\��²���
:glhg�IZ\e��Q_oh\�²���
JmkkdZy�ebl_jZlmjZ�gh\_cr_]h�\j_f_gb�²���
Ijbeh`_gb_�²���

Ijbf_qZgby
1�Ijb�im[ebdZpbb�h]eZ\e_gbc�khojZgy_lky�\bamZevgh_�lh`^_kl\h�k�hjb]bgZehf��

<hkijhba\h^ylky�b^_glbqgh�hnhjfe_gb_�kZfhc�kljZgbpu��jZkiheh`_gb_�aZ]eZ\bc�
b�ih^aZ]eZ\bc��bo�ihke_^h\Zl_evghklv��iheh`_gb_�ghf_jZ�kljZgbpu��mdZau\Zxs_]h�
gZ�gZqZeh�khhl\_lkl\mxs_]h�l_dklZ��Hjnh]jZnby�ghjfZebah\ZgZ�

2�<_jhylgh��hi_qZldZ��Hlju\hd�ba�ljZ]_^bb�KmfZjhdh\Z�©Ohj_\ª��������gZqb�
gZ_lky�gZ�klj�����

3�<_jhylgh��hi_qZldZ��Hlju\hd�ba�©IhkeZgby�d�B��B��Rm\Zeh\m�h�iheva_�kl_deZª�
gZqbgZ_lky�gZ�klj�����

Bklhqgbdb

:^Zfh\bq�=��Ebl_jZlmjgu_�aZf_ldb��I��;bpbeeb�I��©DjZldZy�bklhjby�jmkkdhc�
ebl_jZlmjuª��hl�ImrdbgZ�^h�gZrbo�^g_c���Khnby���������Ihke_^gb_�gh\hklb��������
���Z\]����������K����

;bpbeeb�I���Oj_klhfZlby�ih�bklhjbb�jmkkdhc�ebl_jZlmju��Q�� 1��GZjh^gZy�
keh\_kghklv�b�ebl_jZlmjZ�^hi_ljh\kdh]h�\j_f_gb��Khnby��Ba^Zgb_�Jhkkbckdh]h�
A_fkdh�]hjh^kdh]h�dhfbl_lZ�������

;bpbeeb�I���Oj_klhfZlby�ih�bklhjbb�jmkkdhc�ebl_jZlmju��Q�� 11��Ebl_jZlmjZ�
O9111�\_dZ��IZjb`��Ba^Zgb_�©Jh^bgZ�b�Jh^gZy�j_qvª��KdeZ^�ba^Zgby�<0&$�3UHVV��
1932.

;bpbeeb�I���DjZldZy�bklhjby�jmkkdhc�ebl_jZlmju��Q��11��Hl�ImrdbgZ�^h�gZr_]h�
\j_f_gb��Khnby��>[_a�ba^Zl_evkl\Z@�������

;bpbeeb�I��F��©Kh\j_f_ggu_� aZibkdbª�\k_�[eb`_�b�[eb`_�ih^oh^yl�d�lhfm��
q_]h�y�ebqgh�ohl_e�hl�gbo��I��F��;bpbeeb���Im[ebdZpby�b�ijbf_qZgby�F��:��;bj�
fZgZ�b�F��Rjm[u��\klmi��klZlvy�F��:��;bjfZgZ����©Kh\j_f_ggu_�aZibkdbª��IZjb`��
����±�������ba�Zjob\Z�j_^Zdpbb���ih^�j_^��He_]Z�Dhj_kl_e_\Z�b�FZgnj_^Z�Rjm[u��
F��GEH��������L�����K�����±����

<_c^e_�<��I��F��;bpbeeb��Oj_klhfZlby�ih�bklhjbb�jmkkdhc�ebl_jZlmju��Q��11��
ebl_jZlmjZ�O9111�\_dZ��DjblbdZ�b�[b[ebh]jZnby�����Kh\j_f_ggu_�aZibkdb��IZjb`��
�������hdly[jv�����!��K�����±����

<hehrbg�=��Ijhn��;bpbeeb��DjZldZy�bklhjby�jmkkdhc�ebl_jZlmju����KeZ\ygkdb�
]eZk�OO9111��Khnby�������������K�����±����

DjZqmgh\�D��F_`^m�dgb]bl_�b�kibkZgbylZ��Ijhn_khj�I��;bpbeeb�²�DjZldZy�
bklhjby�jmkkdhc�ebl_jZlmju��Q��11��Khnby����������Ebl_jZlmj_g�]eZk�9,,��Khnby����
���������n_\jmZjb�������K����

DmevfZg�G��Ijhn��I��F��;bpbeeb��Oj_klhfZlby�ih�bklhjbb�jmkkdhc�ebl_jZlmju��
Q��1�²�11�����Jhkkby�b�keZ\ygkl\h��IZjb`�19�����������Z\]���������K����

Fhqmevkdbc�D��Ijhn��I��;bpbeeb��DjZldZy�bklhjby�jmkkdhc�ebl_jZlmju��Q�����
Hl�ImrdbgZ�^h�gZr_]h�\j_f_gb����Kh\j_f_ggu_�aZibkdb��IZjb`���yg\Zjv�����!��
������K�����±����

Hpmi�G��Oj_klhfZlby�ih�bklhjbb�jmkkdhc�ebl_jZlmju��Q��11��IZjb`��<0&$��������
KhklZ\��ijhn��I��;bpbeeb����QbkeZ��IZjb`�19�����������±���K������

Ibevkdbc�I��I��;bpbeeb��©DjZldZy�bklhjby�jmkkdhc�ebl_jZlmjuª��QZklv�11�Zy��Hl�
ImrdbgZ�^h�\Zr_]h�\j_f_gb����K_]h^gy��Jb]Z����������n_\j��������K����

Oh^Zk_\bq�<��N��©@mjgZevgZy�jZ[hlZ�b�\ijh]heh^v�g_�dhjfblª��G��G��;_j[_jh\Z�
b�<��N��Oh^Zk_\bq���im[ebdZpby��\klmi��klZlvy�b�ijbf��>`��FZefklZ^Z����©Kh\j_f_g�
gu_�aZibkdbª��IZjb`������±�������ba�Zjob\Z�j_^Zdpbb���ih^�j_^��He_]Z�Dhj_kl_e_\Z�
b�FZgnj_^Z�Rjm[u��L�����F��GEH��������K�����±����

*RUOLQ�F��3��%L]LOOL��.UDWNDMD�LVWRULMD�UXVVNRM�OLWHUDWXU\��ýDVWC�,,��2W�3XãNLQD�GR�QDãHJR�
YUHPHQL��3UpFLV�GC�KLVWRLUH�GH�OLWWpUDWXUH�UXVVH��6HFRQGH�SDUWLH��GH�3RXFKNLQH�j�QRV�MRXUV��
6R¿D������������SDJHV����5HYXH�GH�OLWWpUDWXUH�FRPSDUpH��3DULV��;9�������������3�����±����

Bkke_^h\Zgby

;bjfZg�F��I��F��;bpbeeb������±�������Rljbob�d�ihjlj_lm�mq_gh]h����;bpbeeb�
I��F��Ba[jZggu_�ljm^u�ih�kj_^g_\_dh\hc�bklhjbb��Jhkkby�b�AZiZ^� ��khkl��N��;��
Mki_gkdbc��F���Yaudb�keZ\ygkdbo�dmevlmj��������K�����±����

<Zkbev_\Z�F��Imlv�bglmbpbb����;bpbeeb�I��F��LjZ]_^by�jmkkdhc�dmevlmju��Bk�
ke_^h\Zgby��klZlvb��j_p_gabb���khkl���\klmibl��klZlvy��dhff_gl��F��<Zkbev_\hc��F���
Jmkkdbc�imlv��������K���±���

<hfi_jkdbc�<��I_lj�FboZceh\bq�;bpbeeb��@bag_gguc�b�l\hjq_kdbc�imlv� ���
;bpbeeb�I��F��Ba[jZggu_�ljm^u�ih�nbeheh]bb���khkl���ih^]hlh\dZ�l_dklh\�b�dhff���̂ ��
n��g��<��I��<hfi_jkdbc��B��<��:gg_gdh\Z��F���Dhfbkkby�ih�bklhjbb�nbeheh]bq_kdbo�
gZmd�ijb�HEY�J:G��©GZke_^b_ª��������K���±���

AZbfh\Z�J��Jmkh�²�DjZqmgh\�beb�aZ�_^bg�[te]Zjkdb�ijhqbl�>We_dljhgguc�j_�
kmjk@����Ijbjh^Z�b�h[s_kl\h��Gh\b�bake_^\Zgby�aZ�@Zg�@Zd�Jmkh��1DWXUH�HW�6RFLpWp��
1RXYHOOHV�pWXGHV�URXVVHDXLVWHV��Ktkl��b�j_^��J��AZbfh\Z�b�G��:j_lh\��Khnby��DjZebpZ�
FZ[��������K�����±�����85/��KWWS���ZZZ�EXOJF���FRP�5RXVVHDX�=DLPRYDBEJ�KWP��^ZlZ�
h[jZs_gby��������������

I_ldh\Z�=��Ebl_jZlmjh\_^kdbyl�ijh_dl�gZ�ijhn��I��F��;bpbeb��f_`^m�KZebf�
[_g_�b�Imrdbg����Ebl_jZlmjh\_^q_kdbc�ijh_dl�I��F��;bpbeeb��f_`^m�KZebf[_g_�
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<HKIBL:GB?�GH<UO�EX>?C���
F?LH>BD:�IJ?IH>:<:GBY��
EBL?J:LMJU�<�KH<?LKDHC�RDHE?�
1930�O�=H>H<
�����_�]]��²�\j_fy��dh]^Z�kdeZ^u\ZeZkv�kh\_lkdZy�rdhevgZy�kbkl_fZ��Ebl_jZlmjZ�
klZgh\beZkv�]eZ\guf�b^_heh]bq_kdbf�ij_^f_lhf��b�f_lh^bdZ�__�ij_ih^Z\Zgby�
[ueZ�h^gh\j_f_ggh�b�i_^Z]h]bq_kdhc�b�iheblbq_kdhc�ijh[e_fhc��<hijhku�h[�
mq_gby�hloh^beb�gZ�\lhjhc�ieZg��]eZ\guf�ijbagZ\Zeb�\hkiblZgb_�kh\_lkdh]h�
q_eh\_dZ��Kihkh[u�\hkiblZgby�©]hfh�kh\_lbdmkª��ijbdjulu_�h[km`^_gb_f�\h�
ijhkh\�f_lh^bdb�ij_ih^Z\Zgby�ebl_jZlmju��jZkkfZljb\Zxlky�\�klZlv_�

Dexq_\u_�keh\Z�������_�]]���f_lh^bdZ�ij_ih^Z\Zgby�ebl_jZlmju��]hfh�kh\_lbdmk��
kh\_lkdh_�\hkiblZgb_��kh\_lkdZy�rdheZ

F_lh^bdZ�ij_ih^Z\Zgby�ebl_jZlmju��dZd�b�kh\_lkdbc�mq_[gbd��
jh^beZkv�\� k_j_^bg_� �����o� ]]��Ih�f_j_� klZg^ZjlbaZpbb�ij_ih�
^Z\Zgby�ebl_jZlmju�\hagbdeZ�g_h[oh^bfhklv�g_�lhevdh�\�mihjy�
^hqb\Zgbb�bamqZ_fh]h�fZl_jbZeZ��gh�b�\�nbdkZpbb�f_lh^h\��ijb�
ihfhsb�dhlhjuo�ke_^h\Zeh�wlhl�fZl_jbZe�bamqZlv��Kh\_lkdZy�\eZklv�
klj_fbeZkv�dhgljhebjh\Zlv�ex[u_�i_^Z]h]bq_kdb_�ijhy\e_gby�b�g_�
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