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�����_�]]��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_�
hklZ\eyeZ�eZa__d�^ey�g_kh\_lkdh]h�ij_ih^Z\Zgby�]eZ\gh]h�b^_heh�
]bq_kdh]h�ij_^f_lZ�
Hkgh\Zgguc�\������]��`mjgZe�©Ebl_jZlmjZ�\�rdhe_ª�k\b^_l_ev�

kl\m_l�g_�lhevdh�h�\hajZklZxs_c�\Z`ghklb�ebl_jZlmju�\�jZfdZo�
rdhevghc�ijh]jZffu��gh�b�h[�mgb\_jkZebaZpbb�f_lh^h\�h[mq_gby�
ebl_jZlmj_��@mjgZe�mdZau\Ze�hkgh\gu_�p_eb�h[mq_gby��hp_gb\Ze�l_�
beb�bgu_�f_lh^u��nhjfmebjh\Ze�h[yaZl_evgu_�^ey�\k_o�kh\_lkdbo�
mqbl_e_c�ebl_jZlmju�iheh`_gby�
I_j\u_�]h^u�ba^Zgby�`mjgZeZ�ij_^klZ\eyxl�bkdexqbl_evguc�

bgl_j_k��gZ�_]h�kljZgbpZo�j_rZxlky�p_gljZevgu_�\hijhku�i_^Z�
]h]bdb��©qlh�ij_ih^Z\Zlv"ª�b�©dZd�ij_ih^Z\Zlv"ª��i_j\uc�\hijhk�
\kdhj_�klZg_l�dZd�[u�hq_\b^guf��hlhc^_l�gZ�\lhjhc�ieZg��\lhjhc�
`_�\hijhk�aZcf_l�f_klh�i_j\h]h��²�b�aZdeZ^u\Zxlky�hkgh\u�kh�
\_lkdhc�f_lh^bdb��gZ�dhlhjuo�kh\_lkdZy�rdheZ�[m^_l�[Zabjh\Zlvky�
\�l_q_gb_�\k_c�k\h_c�bklhjbb�

b�Imrdbguf��Hiul�j_dhgkljmdpbb��>We_dljhgguc�j_kmjk@����;bpbeb��I��KZebf[_g_�
b�Imrdbg��Ktkl���ij_^]h\hj�b�[_e_`db�=��I_ldh\Z��<ZjgZ��?e_dljhggh�ba^Zl_ekl\h�
/LWHU1QHW�� ������85/�� KWWS���OLWHUQHW�EJ�SXEOLVK���JSHWNRYD�SURHNW�KWP�� KWWS���ZZZ�

OLWHUQHW�EJ�SXEOLVK���JSHWNRYD�SURHNWBUX�KWP��^ZlZ�h[jZs_gby��������������
I_ldh\Z�=��DmevlmjgZy�dZjlh]jZnby�jmkkdhc�wfb]jZpbb�i_j\hc�\hegu������±

�������dhgp_il� ©wfb]jZglkdbc�p_gljª� ���KeZ\ygbl_��H[s_kl\h��j_eb]by��dmelmjZ��
X[be__g�k[hjgbd�\�q_kl�gZ����]h^brgbgZlZ�gZ�ijhn_khj�^ng�IZgZchl�DZjZ]vhah\��
Khnby��Mgb\_jkbl_lkdh�ba^Zl_ekl\h�©K\��Debf_gl�Hojb^kdbª��������K�����±����

I_ldh\Z�=��©>Zlv�jmdh\h^ysmx�gblv���ª��jmkkdZy� �deZkkbq_kdZy��ebl_jZlmjZ�
\�dhgp_ilmZebaZpbyo�I��F��;bpbeeb����7RURQWR�6ODYLF�4XDW_UO\��������6SULQJ�������
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���©GZrb�b^_bª�b�ij_^f_l�bamq_gby

F_lh^bdZ�fm`ZeZ�\f_kl_�k�kh\_lkdbf�mq_[gbdhf��<�k_j_^bg_�
ljb^pZluo� ©Ebl_jZlmjZ�\�rdhe_ª�lhevdh�gZsmiu\ZeZ�ihq\m��bg�
lmblb\gh�h[hagZqZy�]eZ\gu_�lhqdb�\�jmdh\h^kl\_�h[mq_gb_f��M`_�
d� �����]��hgZ�klZeZ�fhsguf�hj]Zghf�\�]hkm^Zjkl\_gghc�kbkl_f_�
ijhiZ]Zg^u��mf_eh�j_]mebjmxsbf�bgnhjfZpbhggu_�ihlhdb��@mj�
gZe�jvygh�\dexqbeky�\�i_j\mx�̀ _�b^_heh]bq_kdmx�dZfiZgbx�²�ih�
aZf_g_� ©\mev]Zjgh�khpbheh]bq_kdboª�ijh]jZff�gh\ufb�� ©klZ^b�
Zevgufbª�ijh]jZffZfb��M�\mev]Zjguo�khpbheh]h\�ebl_jZlmjZ��g_�
kfhljy�gZ�\u^_e_ggh_�_c�hl^_evgh_�f_klh��hklZ\ZeZkv�ijbeh`_gb_f�
d�bklhjbb�²�deZkkh\hc�[hjv[u��wdhghfbq_kdbo�mdeZ^h\�beb�b^_c��
Ijb�wlhf�]eZ\ghc�aZ^Zq_c�̂ bkpbiebgu�kqblZeb�h[mq_gb_��khh[s_gb_�
hij_^_e_gguo�k\_^_gbc��L_i_jv�aZ^Zqb�bamq_gby�ebl_jZlmju�hij_�
^_eyebkv�bgZq_��ijbhjbl_lgufb�klZgh\bebkv�g_�h[jZah\Zl_evgu_��
Z�\hkiblZl_evgu_�p_eb��?^\Z�h[j_ly�kZfhklhyl_evghklv��ij_^f_l�
©ebl_jZlmjZª�[ukljh�l_jye�ZdZ^_fbqghklv��<�kj_^g_c�rdhe_�hg�
\�dhgp_� �����o�ihl_jye�^Z`_� kh[kl\_ggh_�bfy��ij_\jZlb\rbkv�
\�©ebl_jZlmjgh_�ql_gb_ª�
Ij_^klZ\eyy�\������]��gh\mx�ijh]jZffm�ih�ebl_jZlmjghfm�ql_�

gbx�̂ ey�9±9,,�deZkkh\��̀ mjgZe�©Ebl_jZlmjZ�\�rdhe_ª�ih^q_jdb\Ze�
i_j_f_gm�ijbhjbl_lh\�hl�h[mq_gby�d�\hkiblZgbx��HdZaZehkv��qlh�
ij_`gb_�ijh]jZffu�]j_rbeb�g_�lhevdh�©\j_^gufb�khpbheh]baZ�
lhjkdbfb�mklZgh\dZfbª��gh�b�\u^\b]Zeb� ©g_k\h_\j_f_ggu_�^ey�
mqZsboky�9±9,,�deZkkh\�aZ^Zqb�bklhjbdh�ebl_jZlmjgh]h�oZjZdl_jZª��
©Mjhdb�ebl_jZlmju�\�^he`ghc�kl_i_gb�g_�mqbeb�b�g_�\hkiblu\Zeb�
mqZsboky�dZd�kh\_lkdbo�]jZ`^Zg��kljhbl_e_c�khpbZebklbq_kdh]h�
h[s_kl\Z�����!��Gh\u_�ijh]jZffu�\u^\b]Zxl�gZ�i_j\h_�f_klh�aZ�
^Zqb�\hkiblZl_evgh]h�\ha^_ckl\by�gZ�mq_gbdh\ª�>Ju[gbdh\Z��k����@��
LZdh\Z�mklZgh\dZ��bkoh^ysZy�hl�jmdh\h^kl\Z�kljZgu��GZijbf_j��
h^bg�ba�jZa^_eh\�j_qb�F��B��DZebgbgZ�gZ�mqbl_evkdhf�kh\_sZgbb�
�����]h^Z�[ue�haZ]eZ\e_g�©=eZ\gZy�aZ^ZqZ�mqbl_ey�²�\hkiblZgb_�
gh\h]h�q_eh\_dZ�²� ]jZ`^ZgbgZ� khpbZebklbq_kdh]h�h[s_kl\Zª�
>J_qv«��k���@�
H�lhf�`_�ibr_l�b�h[jZlb\rbcky�\�wlb�]h^u�d�f_lh^bd_� �ih�

\b^bfhfm�� kqblZy� __� kZfhc�\Z`ghc�\� lhl�fhf_gl� kn_jhc�ebl_�
jZlmjh\_^_gby��=��:��=mdh\kdbc��K\hx�i_j\mx�dgb]m�h�\hijhkZo�
ij_ih^Z\Zgby�ebl_jZlmju��������kh\f_klgh�k�K��<��Deblbguf��hg�
gZqbgZ_l�k�fukeb�h�lhf��qlh�f_lh^bdZ��̂ _lZevgh�ijhjZ[Zlu\Zy�ko_�
fu�mjhdh\��ijZdlbq_kdb�g_�aZljZ]b\Z_l�\hijhkh\��k�dhlhjuo�g_h[�
oh^bfh�gZqZlv��qlh�ij_ih^Z\Zlv�b�̂ ey�q_]h�ij_ih^Z\Zlv�>=mdh\kdbc��

Deblbg��k���@��JZa\_jgmluc�hl\_l�gZ�wlhl�\hijhk�kh^_j`bl�^jm]Zy�
dgb]Z�=mdh\kdh]h�ih�f_lh^bd_��aZ\_jr_ggZy�\������]���gh�\ur_^rZy�
lhevdh�\������]��P_eyfb�bamq_gby�ebl_jZlmju�\�g_c�gZa\Zgu��ijb�
\blb_�gZ\udh\�mklghc�b�ibkvf_gghc�j_qb��ihagZ\Zl_evgh_�agZq_gb_��
jZa\blb_�eh]bq_kdbo�ijhp_kkh\�khagZgby�b�]eZ\gh_�²�\hkiblZgb_�
fbjh\haaj_gby�rdhevgbdZ� >=mdh\kdbc� ������k�� ��±��@��P_eb��ih�
kmlb��k\h^ylky�d�^\mf�²�ihagZ\Zl_evghc�b�\hkiblZl_evghc��Ijb�
q_f�\hkiblZgbx�hl\h^blky�i_j\h_�f_klh��LZd�`_�nhjfmebjmxl�
p_eb�b�f_lh^bklu�rdheu�=mdh\kdh]h��dZd�ijZ\beh��ih�oh^m�^_eZ��
dZd� kZfh� kh[hc�jZamf_xs__ky���bamq_gb_� ebl_jZlmju�^he`gh�
���djZkhqgh�jZkkdZau\Zlv�h�ijhrehf�²�kem`blv�beexkljZpb_c�
d�bklhjbb�h[s_kl\_ggh�iheblbq_kdhc�[hjv[u� �bklhjbb�b^_c���
���\hkiblu\Zlv�\�j_[_gd_�ex[h\v�b�g_gZ\bklv��d�lhfm��qlh�^ye`gh�
ex[blv�b�g_gZ\b^_lv�kh\_lkdhfm�]jZ`^Zgbgm�1��Bgufb�keh\Zfb��
ebl_jZlmjZ�ihdZau\Z_l�bklhjbx�fbjh\haaj_gbc�b��l_f�kZfuf��\hk�
iblu\Z_l�fbjh\haaj_gb_�
LZdh_�p_e_iheZ]Zgb_�\�bamq_gbb�ebl_jZlmju� �k�h[yaZl_evguf�

^hfbgbjh\Zgb_f�\hkiblZgby��yjdh�ijhy\ey_lky�b�\�l_dkl_�gh\h]h�
mq_[gbdZ��kha^Zggh]h�\������]��GZijbf_j��jZa[hj�©G_^hjhkeyª�aZ�
dZgqb\Z_lky�jZa^_ehf�©Dhf_^by�Nhg\babgZ�\�gZrb�̂ gbª��AgZq_gb_�
dhf_^bb��\h�i_j\uo��bklhjbq_kdh_�²�hgZ�om^h`_kl\_gguc�iZfylgbd�
wihob��©Fu�\b^bf�\�dhf_^bb�̂ Z\gh�ijhr_^rmx�̀ bagv��bamqZlv�dh�
lhjmx�²�̂ he]�dZ`^h]h�]jZ`^ZgbgZª�>Ihki_eh\��k�����@��Bgl_j_kgh��
qlh�agZgb_�bklhjbb�klZgh\blky�qZklvx�]jZ`^Zgkdbo�^h[jh^_l_e_c�
�dZd�ke_^h\Zgb_�\ukdZau\Zgbx�FZjdkZ�b�Wg]_evkZ�h�_^bgkl\_gghc�
gZmd_�²�bklhjbb���K�^jm]hc�klhjhgu��dhf_^by�ijh^he`Z_l�`blv�
gZ�jmkkdhc�kp_g_��b�a^_kv�\Z`gh�m`_�lh��\�q_f�Nhg\babg�i_j_jhk�
k\h_�\j_fy��

<�dhf_^bb�©G_^hjhkevª�Z\lhj�\ha\ukbeky�gZ^�mjh\g_f�iheblbq_kdhc�[hjv[u�
f_`^m�^\hjygkdbfb� ]jmiibjh\dZfb�� ����!�<� kmsghklb� wlh�²�j_rbl_evguc�
ijbau\�d�dj_klvygkdhfm�hk\h[h`^_gbx��g_�ih\lhjyxsbcky�k�lZdhc�kbehc�gZ�
jmkkdhc�kp_g_�^h�kZfhc�j_nhjfu������]��Wlh�^Z`_�g_qlh�[hevr__��wlh�kf_euc�
]hehk�ibkZl_ey��\�\_d�\k_h[s_]h�[_kijZ\by�b�©^_kihlbbª�ih^gy\rbcky�gZ�aZsblm�
m]g_l_gghc�q_eh\_q_kdhc�ebqghklb�>LZf�`_@��

I_j\Zy�©kmsghklvª�²�wlh�agZq_gb_�ijhba\_^_gby�\�ihke_^mx�
sb_�wihob��ih^gbfZxs__ky�gZ^�aeh[h^g_\ghklvx��<lhjZy�©kms�
ghklvª�\g_bklhjbqgZ��wlh�bf_ggh�lh��q_fm�b�̂ he`_g�gZmqblvky�kh\_l�
kdbc�rdhevgbd��<k_]^Z�ih^gbfZlv�k\hc�]hehk�\�aZsblm�m]g_l_gguo�
�\h�njZa_�mq_[gbdZ�kf_rZgu�j_q_\u_�rZ[ehgu�²�©]hehk�\�aZsblmª�
b�©ih^gylvky�gZ�aZsblmª��Wlh�ba^_j`db�jblhjbq_kdh]h�klbey��
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>\b`_gb_�hl�ihagZgby�fbjh\haaj_gbc�ijhreh]h�d�\hkiblZgbx�
kh[kl\_ggh]h�fbjh\haaj_gby�^he`gh��kh]eZkgh�=mdh\kdhfm��ijh�
oh^blv�ih�ke_^mxs_fm�imlb��i_j\uc�wlZi�²�ZgZeba�ijhba\_^_gby��
\lhjhc�wlZi�²�\u^_e_gb_�b^_b�ijhba\_^_gby��lj_lbc�wlZi�²�ZgZeba�
b^_b�ijhba\_^_gby�k�lhqdb�aj_gby�©gZrbo�b^_cª��ijb�dhlhjhf�mqZ�
s_fmky�ij_^klhbl�\�q_f�lh�kh]eZkblvky��Z�\�q_f�lh�g_�kh]eZkblvky�
k�Z\lhjhf�
A^_kv�djh_lky�\Z`g_crZy�b^_heh]bq_kdZy�ih^f_gZ��K�h^ghc�

klhjhgu��=mdh\kdbc�\kyq_kdb�jZlm_l� aZ�kljh]h�gZmqgh_�bamq_gb_�
ijhba\_^_gby�\�rdhe_��©:�y�^mfZx��qlh�f_lh^�jZa[hjZ�_klv�lhevdh�
h^bg��gZmqguc��l��_��bklhjbdh�ebl_jZlmjguc��b�\kydb_�ihiuldb�bah�
[j_klb�^jm]hc�²�wlh�koheZklbdZ��g_gZmqgZy�\_sv��ko_fZ��qm`^Zy�
`bagb�b�bkdmkkl\Zª� >=mdh\kdbc��Deblbg�� k�� �±�@��Hg�\uklmiZ_l�
lZd`_�aZ�g_ij_^\aylh_��\gbfZl_evgh_�ql_gb_�l_dklZ�\�_]h�b^_cghf�
_^bgkl\_�²�aZ�lh��qlh[u�rdheZ�g_�©\qblu\ZeZª�\�l_dkl�dZdbo�eb[h�
\g_rgbo�l_abkh\��K�̂ jm]hc�klhjhgu��nbgZevgZy�qZklv�ij_^eh`_ggh�
]h�=mdh\kdbf�ZgZebaZ�ykgZ�aZjZg__��ihkdhevdm�©gZrb�b^_bª�²�wlh�
ohjhrh� agZdhfuc�mqbl_ex�b�mq_gbdm�dhfie_dk�ij_^klZ\e_gbc��
ba\_klgZy�Zijbhjb�hp_gdZ��Hkh[_ggh�_keb��dZd�\�kemqZ_�k�E��G��Lhe�
kluf��\h`^b�b�deZkkbdb�\ukdZaZeb�k\h_�fg_gb_�h�ibkZl_e_��LZdbf�
h[jZahf��hdZau\Z_lky��qlh�ih^jh[gh_�\gbfZl_evgh_�ql_gb_�gm`gh�
ebrv�^ey� lh]h��qlh[u�k\_klb�\k_�fgh]hh[jZab_� l_dklZ� �l_dklh\��
d�\k_h[t_fexs_c�ko_f_�fbjh\haaj_gby�kh\_lkdh]h�q_eh\_dZ��I_^Z�
]h]bq_kdb_�b^_b�=mdh\kdh]h�kha^Zxl�lZdbf�h[jZahf�ihjhqguc�djm]��
l_hj_lbd�\ugm`^_g�̂ _�nZdlh�ijbagZ\Zlv�lh��ijhlb\�q_]h�yjhklgh�hg�
\uklmiZ_l�^_�xj_��©����!�kljZrgZ�ko_fZ��kljZr_g�rZ[ehg��jZ\gh�
^mrgh�gZdeZ^u\Z_fuc�b�gZ�Lmj]_g_\Z��b�gZ�Q_oh\Z��b�gZ�Lheklh]h�
b�gZ�dh]h�m]h^gh�����!ª�>LZf�`_��k���@�
KhagZl_evghklv� wlhc�ih^f_gu�ih^q_jdb\Z_l� dhff_glZjbc��

dhlhjuf�Z\lhj�khijh\h`^Z_l�wlZiu�ZgZebaZ�l_dklZ��=mdh\kdbc�mdZ�
au\Z_l�gZ�hiZkghklb��dhlhju_�ih^kl_j_]Zxl�mq_gbdZ��\h�i_j\uo��
rdhevgbd�fh`_l�\qblZlv�k\hx�b^_x�\�Z\lhjkdbc�l_dkl��\h�\lhjuo��
hg�fh`_l�kf_rZlv�Z\lhjkdmx�fukev�k�©gZrbfb�b^_yfbª��G_�fm^j_�
gh��mq_gbd�\k_�[hevr_�ijb\udZ_l�kqblZlv�ibkZl_ey�rdhevghc�ijh�
]jZffu�mqbl_e_f�`bagb��ghkbl_e_f�ijZ\bevgh]h�fbjh\haaj_gby��
Ke_^h\Zl_evgh��Z\lhjkdZy�fukev�b�©gZrb�b^_bª�g_�fh]ml�kbevgh�
jZaebqZlvky��K�^jm]hc� klhjhgu��mq_gbd�ohjhrh� agZ_l�dhfie_dk�
©gZrbo�b^_cª�²�ke_^h\Zl_evgh��fukeb�mq_gbdZ�b�fukeb�Z\lhjZ�
^he`gu�ijZdlbq_kdb�kh\iZklv��Ihwlhfm�=mdh\kdbc�m[_^bl_evgh�
ijhkbl�mqbl_e_c�b�rdhevgbdh\�[ulv�\gbfZl_evgufb�ijb�ZgZeba_�

ijhba\_^_gby��g_�[jZlv�gZ�k_[y�kf_ehklv�]h\hjblv�aZ�\_ebdh]h�Z\lh�
jZ��gh�b�g_�ijbk\Zb\Zlv�\_ebdhfm�Z\lhjm�©gZrboª�fuke_c��dhlhjuo�
m�g_]h�[ulv�g_�fh]eh��

G_�[m^_f�kebrdhf�kZfhgZ^_yggu��g_�[m^_f�kZfb�ba\e_dZlv�b^_b�ih�k\h_fm�h[jZam�
b�ih^h[bx�ba�h[jZah\��kha^Zgguo�Z\lhjhf��Wlh�g_e_ih��ihlhfm�qlh�h[jZau�wlb�
kha^Zgu�^ey�lh]h��qlh[u�\hiehlblv�b^_x�Z\lhjZ��Z�g_�gZrm������!�Gh�g_�gZ^h��
gbdhbf�h[jZahf�g_�gZ^h�b�hlj_dZlvky�hl�gZrbo�b^_c��lhevdh�g_�gZ^h�̂ _eZlv�\b^��
qlh�fu�ba\e_dZ_f�bo�ba�h[jZah\��bf�g_�k\hckl\_gguo��Z�gZ^h�km^blv�bfb�b^_b�
Z\lhjZ��b^_b�ijhba\_^_gby�>=mdh\kdbc��������k����@�

H^gZdh�]eZ\gZy�hiZkghklv�g_�fh`_l�[ulv�ha\mq_gZ�f_lh^bklhf��
?fm�ijboh^blky�hkiZjb\Zlv�qZklghklb��qlh[u�g_�aZljhgmlv�kmlb��
=eZ\gZy�hiZkghklv�²�kZfh�kms_kl\h\Zgb_�©gZrbo�b^_cª��gZ�mk\h�
_gb_�dhlhjuo�b�jZ[hlZ_l�kh\_lkdZy�rdheZ��:[khexlgZy�p_gghklv�
©gZrbo�b^_cª�^_eZ_l�g_gm`gufb�\k_�hklZevgu_�wlZiu�ZgZebaZ��
klbjZ_l� \Z`ghklv�b^_c� lh]h�beb�bgh]h� Z\lhjZ��Ihl_gpbZevgu_�
hrb[db�rdhevgbdh\��gZf_q_ggu_�=mdh\kdbf��g_ba[_`gu��LZdb_�̀ _�
hrb[db�kiehrv�b�jy^hf�^_eZxl�mqbl_ey�
Qlh�ihemqZehkv�gZ�ijZdlbd_��=mdh\kdbc�hibku\Z_l�kZf��GZ�hl�

djulhf�mjhd_�mqbl_evgbpZ� aZ\_jrbeZ�bamq_gb_� ©I_kgb�h�dmip_�
DZeZrgbdh\_ª�dhgph\dhc��dhlhjmx�kqblZeZ�\_kvfZ�m^Zqghc��©\hl�
\b^bl_��^_lb��dZdhc�[ue�DZeZrgbdh\�ohjhrbc��ojZ[juc��kbevguc��
\_jguc�k\h_c�q_klb��:�\hl�\u��̂ _lb��qZklh�̂ Z`_�g_�\uihegy_l_�\Zrbo�
khpbZebklbq_kdbo�h[yaZl_evkl\�b�d�lhfm�`_�_s_�iehoh�ih^f_lZ_l_�
deZkk��BlZd��^_lb��klZjZcl_kv�aZdZeylv�k\hx�\hex�b�[ulv�lZdbfb��
dZdbfb�[ueb�E_jfhglh\��QZiZ_\�b�dmi_p�DZeZrgbdh\�ª�>LZf�`_��
k����@��:gZebabjmy�mqbl_evkdmx�hrb[dm��=mdh\kdbc�hlf_qZ_l�bk�
dmkkl\_gghklv�©k\yamxs_]h�fhklZ�fukeb�b�wfhpbb��i_j_db^u\Z_�
fh]h�f_`^m�l_f��qlh�bah[jZ`_gh�\�bamqZ_fhf�ijhba\_^_gbb��b�l_f��
qlh�hdjm`Z_l�kZfbo�mqZsbokyª�>LZf�`_��k����@��KZf�f_lh^bq_kdbc�
ijb_f��ih�_]h�fg_gbx��g_ieho��=jZfhlgh_�ijbf_g_gb_�ijb_fZ�gZ�
oh^bf�m�̂ jm]bo�f_lh^bklh\��©WfhpbhgZevguf�aZ\_jr_gb_f�jZa[hjZ�
³Kf_jlb�ihwlZ´�fh`_l�kem`blv�ql_gb_�klbohl\hj_gby�W��;Z]jbpdh]h�
³B�Imrdbg�iZ^Z_l�\�]hem[h\Zluc��dhexqbc�kg_]´��Kh\_lkdbc�ihwl�
hl\_qZ_l�E_jfhglh\m�keh\Zfb��³Y�fklbe�aZ�ImrdbgZ�ih^�I_j_dh�
ihf«´ª�>:omlbgZ��k����@��Beb�f_g__�m^Zqgh��gh�[he__�ijyfhebg_cgh��

Ihke_�h[jZah\�G_djZkh\Z�b�Q_jgur_\kdh]h��bamq_gb_�dhlhjuo�deZkk�h[uqgh�
aZdZgqb\Z_l�\�gZkljh_gbb�iZljbhlbq_kdh]h�ih^t_fZ��hkh[_ggh�f_jadbf�dZ`_lky�
mqZsbfky�Bm^mrdZ�=heh\e_\��Wlhl�h[jZa�lZd�ke_^m_l�ihdZaZlv�mqZsbfky��qlh[u�
h[gZ`blv�̂ h�dhgpZ�\k_�_]h�hl\jZlbl_evgu_�dZq_kl\Z������!�GZ^h�ihdZaZlv��dZd�\k_�
wlb�dZq_kl\Z�\�g_kjZ\g_ggh�[he__�]Z^dhc�b�hf_jabl_evghc�nhjf_�\iblZe�\�k_[y�
ihke_^gbc�ihlhfhd�Bm^mrdb�=heh\e_\Z�Ljhpdbc�>EZ\jh\kdZy��k����@�
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Ij_ih^Z\Zl_ev��lZdbf�h[jZahf��]h\hjbl�gZ�mjhdZo�ebl_jZlmju�g_�
klhevdh�h�ebl_jZlmj_��kdhevdh�h�©gZrbo�b^_yoª��GZijbf_j��̀ mjgZe�
©Ebl_jZlmjZ�\�rdhe_ª�ijb\h^bl�h[jZa_p�jZkdjulby�l_fu� ©Ijh�
ba\_^_gby�G_djZkh\Zª� >KZfhceh\bq��k�� ��±���@��<\h^gZy�[_k_^Z�
ij_^klZ\ey_l�kh[hc�jZkkdZa�h�dj_klvygkdhf�[_kijZ\bb�b� aZf_g_�
h^gh]h�\b^Z�wdkiemZlZpbb�^jm]bf�ihke_������]��<lhjZy�iheh\bgZ�
\\h^ghc�[_k_^u�²�beexkljZpbb�k_]h^gyrg_c�̀ bagb�dj_klvygkl\Z��
aZbfkl\h\Zggu_�ba�kh\_lkdh]h�nhevdehjZ��>`Zf[meZ��KlZebgkdhc�
dhgklblmpbb����mjhd�jZa[bl�gZ�q_luj_�qZklb��klbohl\hj_gb_�©AZ�
[ulZy�^_j_\gyª��iheh`_gb_�dj_klvyg�\� wihom�G_djZkh\Z��f_qlu�
G_djZkh\Z�h�j_\hexpbb��dj_klvygkl\h�\�gZrm�khpbZebklbq_kdmx�
wihom�� ��mjhd�khklhbl�ba�lj_o�qZkl_c��ihkljh_gb_�klbohl\hj_gby�
b�_]h�bah[jZabl_evgu_�kj_^kl\Z��\u\h^�nbeheh]bq_kdh]h��dZaZehkv�
[u��jZa[hjZ�lZdh\��©G��:��G_djZkh\�hkm`^Z_l�ijhba\he�ihf_sbdh\�
b�[_kijZ\b_�dj_klvyg�����!ª�>KZfhceh\bq��k����@��hlghr_gb_�pZj�
kdhc�p_gamju�b�kh\j_f_ggbdh\�G_djZkh\Z�d�klbohl\hj_gbx��h[sbc�
\u\h^��©<�jZkkdZaZgghf�G_djZkh\uf�wibah^_�²�ij_djZkguc�mjhd�
^ey�dj_klvyg�b�gZf_d�gZ�g_h[oh^bfhklv�iheblbq_kdhc�[hjv[u�
k�kZfh^_j`Z\gh�ihf_sbqvbf�kljh_fª�>LZf�`_��k����@��GZ���mjhd_�
jZa[bjZ_lky�©HjbgZ��fZlv�khe^ZlkdZyª��L_fu�iylh]h��©Khe^ZlqbgZ�
\�wihom�G_djZkh\Zª��©KhpbZebklbq_kdZy�j_\hexpby������]��DjZkgZy�
:jfby�\�gZrm�khpbZebklbq_kdmx�wihomª�²�k�fZkkhc�pblZl�ba�kh�
\_lkdbo�ihwlh\��GZdhg_p��r_klhc��aZ\_jrZxsbc�mjhd��©Ex[h\gh_�
hlghr_gb_�G��:��G_djZkh\Z�d�gZjh^mª��©F_qlu�G_djZkh\Z�h�kqZkl�
eb\uo�\j_f_gZoª�
BlZd��bamqZ_fuc�l_dkl� aZgbfZ_l�g_[hevrmx�qZklv�mjhdZ��Hg�

jZa^_j]Zg�gZ�pblZlu�b�ijba\Zg�kem`blv�beexkljZpb_c�d�b^_heh]bq_�
kdbf�ijhlb\hihklZ\e_gb_f��©lh]^Zª�²�©k_cqZkª��L_dklu�G_djZkh\Z�
jZkl\hjbebkv�\�©gZrbo�b^_yoª��OZjZdl_jgu�b�l_fu�khqbg_gbc��ij_^�
eZ]Z_fu_�rdhevgbdZf��©;h]Zlujb�klZjhjmkkdb_�b�[h]Zlujb�KKKJª��
©KKKJ�²�gZr�fheh^hc�\brg_\uc�kZ^ª�>IZoZj_\kdbc��k����±��@��
<�ihke_^g_f�kemqZ_�hl�ijhba\_^_gby�Q_oh\Z�hklZeZkv�h^gZ�pblZlZ�
IhklhyggZy�hlkuedZ�d� ©gZrbf�b^_yfª�k�hq_\b^ghklvx�hkh\�

j_f_gb\Z_l�l_dkl�²�ebrZ_l�_]h�lh]h�kZfh]h�k\h_h[jZaby��dhlhjh_�
=mdh\kdbc�iulZ_lky�ihdZaZlv�gZ�i_j\hf�wlZi_�ZgZebaZ��<gbfZl_ev�
gh_�beb� ©g_ij_^\aylh_ª�ql_gb_�h[hjZqb\Z_lky�ij_^\ayluf�b�g_�
\gbfZl_evguf��lZd�dZd�k^_eZlv�gm`gu_�\u\h^u�fh`gh�b�g_�qblZy�
l_dkl��GZijbf_j��bamqZy�h[jZau�ebrgbo�ex^_c��mqbl_ev�^he`_g�
^hdZaZlv�ke_^mxs__��fheh^h_�ihdhe_gb_�kh\_lkdhc�kljZgu�̀ b\_l�g_�
lZd��dZd�ebrgb_�ex^b�\�pZjkdhc�Jhkkbb��b�\b^bl�i_j_^�kh[hc�bgu_��

gh\u_�aZ^Zqb��<u\h^�fh`gh�ijbf_gblv�b�d�Hg_]bgm��b�d�;_evlh\m��
©I_j_f_gbebkv�mkeh\by��i_j_f_gbeky�h[s_kl\_ggh�iheblbq_kdbc�
kljhc��i_j_f_gbebkv�ex^bª�>EZ\jh\kdZy��k�����@�
<�dZq_kl\_�dhgph\db�j_dhf_g^m_lky� kjZ\gblv�ebl_jZlmjguo�

]_jh_\�k�]_jhyfb������o�]h^h\�²�j_Zevgufb�klZoZgh\pZfb�b�iZ�
iZgbgpZfb��Djblbdmy�\a]ey^u�;ZaZjh\Z��mqbl_ev�^he`_g� ©����!�
ijhlb\hihklZ\blv�bf�\ukdZau\Zgby�FZjdkZ��Wg]_evkZ��E_gbgZ��
KlZebgZ�����!ª�>LZf�`_��k����@��Lh�_klv�gZijyfmx�ijh\_jblv�bo�©gZ�
rbfb�b^_yfbª��:�\a]ey^u�;ZaZjh\Z�gZ�ex[h\v�hkm^blv�hkh[h�²�dZd�
g_ih^oh^ysb_�kh\_lkdhc�fheh^_`b��hlf_lb\�ijb�wlhf�bo�ijh]j_k�
kb\ghklv�\�k_j_^bg_�;,;�\�
LZd�ex[hc�deZkkbq_kdbc� l_dkl�ij_\jZsZ_lky�\�iheb]hg�^ey�

ijbf_g_gby�b^_c�khpbZebafZ�d�l_f�beb�bguf�\hijhkZf�b�kblmZ�
pbyf��=eZ\gu_�aZ^Zqb�mjhdZ��\uykgblv��dZd�ih\_^_l�k_[y�mq_gbd�gZ�
f_kl_�lh]h�beb�bgh]h�i_jkhgZ`Z��²�kha^Zlv�rZ[ehgu�ih\_^_gby��
iexk�gZmqblv��dZd�gm`gh�^mfZlv�gZ�lm�beb�bgmx�l_fm��²�kha^Zlv�
rZ[ehgu�fure_gby��RZ[ehggh_�ql_gb_�l_dklh\�²�ebrv�ke_^kl\b_�
rZ[ehgh\�\hkiblZgby�
HljbpZy�rZ[ehgu��=mdh\kdbc�ijh[m_l�ihklZ\blv�gZ�i_j\h_�

f_klh�l_dkl�dZd�^Zgghklv��gh��l_f�kZfuf��aZljZ]b\Z_l�hkgh\u�\hk�
iblZl_evgh]h�ijhp_kkZ�kh\_lkdhc�rdheu��g_�iulZykv�ijb�wlhf�hl�
dZaZlvky�hl�aZ^Zqb�©\hkiblZgby�kh\_lkdh]h�]jZ`^ZgbgZª��Mq_guc��
ih�\b^bfhfm��qm\kl\m_l� wlh�ijhlb\hj_qb_��ihwlhfm� _]h� dgb]b�
ih�f_lh^bd_�^\hckl\_ggu��k�h^ghc�klhjhgu��hg�djblbdm_l�mklhb�
keh`b\r_]hky�h[mq_gby�ebl_jZlmj_��rbjhqZcrmx�ijZdlbdm�ij_�
ih^Z\Zgby��k�^jm]hc�²�ihklhyggh�h]h\Zjb\Z_lky��qlh�b�g_�^mfZe�
djblbdh\Zlv�ih�kms_kl\m��hg�ebrv�ijhlb\�Z[khexlbaZpbb�l_o�beb�
bguo�ijb_fh\��KhagZgb_�bkke_^h\Zl_ey�jZ[hlZ_l�\�ij_^_eZo�aZf�
dgmlh]h�djm]Z�hkgh\hiheZ]Zxsbo�b^_c�kh\_lkdh]h�h[jZah\Zgby��b��
hldZau\Zykv�hl�h^gh]h�b^_heh]bq_kdh]h�rZ[ehgZ��k�g_ba[_`ghklvx�
kha^Z_l�^jm]hc�

���OZjZdl_jbklbdb�\�©a_jdZe_�wihobª

©GZb\guc�j_Zebafª�ijbr_e� \� kh\_lkdmx�rdhem�ba�rdheu�
^hj_\hexpbhgghc��IhgbfZgb_�ebl_jZlmju�dZd� ©hljZ`_gby�^_c�
kl\bl_evghklbª�k\hckl\_ggh�g_�lhevdh�E_gbgm�b�e_gbgbafm��hgh�
\hkoh^bl�d�ljZ^bpbyf�jmkkdhc�djblbdb�;,;�\���b�^Ze__��d�njZgpma�
kdhfm�fZl_jbZebafm�;9,,,�klhe_lby���gZ�hkgh\_�dhlhjuo�kha^Z\Zeky�
b�^hj_\hexpbhgguc�mq_[gbd�jmkkdhc� keh\_kghklb��<�mq_[gbd_�
<��<��Kbih\kdh]h��ih�dhlhjhfm�mqbebkv�]bfgZabklu�ij_^j_\hex�
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pbhgguo�e_l��ebl_jZlmjZ�jZkkfZljb\ZeZkv�\�rbjhdhf�dmevlmjgh�
h[s_kl\_gghf�dhgl_dkl_��gh��ijb[eb`Zykv�d�;,;�\_dm��baeh`_gb_�
\k_�qZs_�bkihevah\Zeh�f_lZnhjm�hljZ`_gby��Ke_^my�aZ�djblbdhc�
;,;�\���ij_^j_\hexpbhgguc�mq_[gbd�rbjhdh�ihevam_lky�ihgylb_f�
©lbibqguc�ij_^klZ\bl_evª��gZijbf_j��\�jZa[hj_�©=hjy�hl�mfZª��Hl�
kx^Z�ke_^m_l�b�oZjZdl_jbklbdZ�i_jkhgZ`Z�²�\ijhq_f��Kbih\kdbc�
g_�aehmihlj_[ey_l�wlbf�l_jfbghf��GZijbf_j��\�jZa[hj_�©JhkkbZ^uª�
F��F��O_jZkdh\Z�ihy\ey_lky�iZjZ]jZn�©OZjZdl_jbklbdZ�^_ckl\m�
xsbo�ebpª�>Kbih\kdbc�������k�����@��ijb�jZkkdZa_�h�_]h�`_�ihwf_�
©<eZ^bfbjª�²�iZjZ]jZn�©OZjZdl_jbklbdZ�]_jhyª�>LZf�`_��k�����@��
Ihgylb_�wlh�bkihevam_lky�\�agZq_gbb�©k\hckl\Zª��©hkh[_gghklbª��
H^gZdh�\�ih^jh[ghf�jZa[hj_�©=hjy�hl�mfZª�hl^_evgh�kms_kl\mxl�
b�̂ Ze_dh�̂ jm]�hl�̂ jm]Z�hlklhyl�©OZjZdl_j�QZpdh]hª�>LZf�̀ _��k�����@
b�©OZjZdl_jbklbdZ�QZpdh]hª�>LZf�`_��k�����@��Ihke_^gbc�iZjZ]jZn�
p_ebdhf�ihkljh_g�gZ�pblZlZo�ba�klZlvb�B��:��=hgqZjh\Z�©Fbevhg�
l_jaZgbcª��gh�ijb�wlhf�hg�y\ey_lky�bf_ggh�oZjZdl_jbklbdhc��hib�
kZgb_f�oZjZdl_jZ��ebqghklb��<�ihke_^g_c��lj_lv_c�qZklb�mq_[gbdZ��
ihk\ys_gghc�ebl_jZlmj_�;,;�\_dZ��keh\h�©oZjZdl_jbklbdZª�\klj_�
qZ_lky�djZcg_�j_^dh�²�gZijbf_j��iZjZ]jZn�©OZjZdl_jbklbdZ�]_jhy�
ih\_klbª�\�baeh`_gbb�]h]he_\kdhc� ©Rbg_ebª� >Kbih\kdbc�� ������
k�����@��H^gZdh�kZfh�baeh`_gb_�²�b�\�mq_[gbd_�b�\�ijbeZ]Z\r_cky�
d�mq_[gbdm�oj_klhfZlbb��baeZ]Zxs_c�djZldh_�kh^_j`Zgb_�bamqZ�
_fuo�ijhba\_^_gbc�²�gZb[he__�yjdh�\�jZa^_eZo��ihk\ys_gguo�
jhfZgZf�B��K��Lmj]_g_\Z�b�B��:��=hgqZjh\Z�>Kbih\kdbc������@�²�
[ueh�ihkljh_gh�ih�ijbgpbim�oZjZdl_jbklbd�i_jkhgZ`_c��Wlb�
oZjZdl_jbklbdb�b�ihaZbfkl\h\ZeZ�kh\_lkdZy�rdheZ��ijb[ebab\�bo�
d�gh\hfm��[xjhdjZlbq_kdhfm�agZq_gbx�keh\Z�
OZjZdl_jbklbdZ�²�hkgh\Z�©jZa[hjZª�ijh]jZffguo�ijhba\_^_gbc�

\�kh\_lkdhf�mq_[gbd_�b�gZb[he__�jZkijhkljZg_gguc�\b^�rdhevgh]h�
khqbg_gby��

OZjZdl_jbklbdZ�]_jhy�²�wlh�jZkdjulb_�_]h�\gmlj_gg_]h�fbjZ��fuke_c��qm\kl\��
gZkljh_gbc��fhlb\h\�ih\_^_gby�b�l��i������!�<�oZjZdl_jbklbd_�̂ _ckl\mxsbo�ebp�
\Z`gh�\uy\blv��ij_`^_�\k_]h��bo�h[sb_��lbibq_kdb_�q_jlu��b�gZjy^m�k�wlbf�²�
qZklgu_��bg^b\b^mZevgu_��k\h_h[jZagu_��hlebqZxsb_�bo�hl�̂ jm]bo�ebp�̂ Zgghc�
h[s_kl\_gghc�]jmiiu�>Fbjkdbc��k����@��

IhdZaZl_evgh��qlh�\�oZjZdl_jbklbd_�q_ldh�jZaebqZxlky�bg^b\b�
^mZevgu_�b�lbibq_kdb_�q_jlu��ijbq_f�lbibq_kdb_�y\gh�ij_h[eZ�
^Zxl��B[h�]_jhb�\hkijbgbfZxlky�rdhehc�dZd�`b\Zy�beexkljZpby�
hl`b\rbo�deZkkh\�b�mr_^rbo�wiho��Wlh�hlqZklb�gZke_^b_�\mev�
]Zjghc�khpbheh]bb��gh�\�dm^Z�[hevr_c�f_j_�²�j_Zevghc�djblbdb�

;,;�\���h`b\ey\r_c�i_jkhgZ`Z��\hkijbgbfZ\r_c�_]h�Z\lhjkdbf�DOWHU�
HJR��B^msbc�ba�;,;�klhe_lby�©gZb\guc�j_Zebafª�²�h[s__�f_klh�
bamq_gby�ebl_jZlmju�\������_�]]���y\e_gb_�\kyq_kdb�ihhsjy_fh_��
F_lh^bklu�ihqlb�ih]heh\gh�ij_^eZ]Zxl�rdhevgbdZf� kfhlj_lv�
gZ�ebl_jZlmjguo�]_jh_\�dZd�gZ�©klZjrbo�lh\Zjbs_cª��[jZlv�k�gbo�
ijbf_j��G_�kemqZcgh� ]_jhb�;,;�\��kjZ\gb\Zxlky�k� ]_jhyfb�;;�
]h�²�klZoZgh\pZfb�b�iZiZgbgpZfb��K�kh\j_f_gguf�h[jZaphf�^ey�
ih^jZ`Zgby��Ebl_jZlmjZ� a^_kv�ijhju\Z_lky�\�^_ckl\bl_evghklv�
beb��lhqg__��fbnheh]babjm_fZy�^_ckl\bl_evghklv�kfudZ_lky�k�eb�
l_jZlmjhc�� kha^Z\Zy� ldZgv� khpj_Zebklbq_kdhc�fhgmf_glZevghc�
dmevlmju��©GZb\guc�j_Zebafª��l_f�kZfuf��b]jZ_l�\Z`g_crmx�jhev�
\�\hkiblZgbb�fbjh\haaj_gby�
G_�f_g__�\Z`gZ�\hkiblZl_evgZy�jhev�oZjZdl_jbklbd��=eZ\gZy�

p_ev�wlh]h�f_lh^Z�h[mq_gby�²�gZmqblv�rdhevgbdZ�hl^_eylv�dhe�
e_dlb\gh_�hl�ebqgh]h��Dhee_dlb\�²� wlh� ]eZ\gh_��ebqgh_�fh`_l�
kms_kl\h\Zlv�ebrv�ihklhevdm��ihkdhevdm�hgh�g_�f_rZ_l�dhee_dlb\m��
Djhf_�lh]h��oZjZdl_jbklbdZ�mqbl�ijhgbdZlv�fuke_gguf�\ahjhf�
\�ikbobdm�]_jhy��mf_lv�\b^_lv�g_�lhevdh�q_eh\_q_kdb_�ihklmidb��gh�
b�bo�deZkkh\u_�fhlb\u��Ljm^gh�i_j_hp_gblv�agZq_gb_�wlh]h�f_lh^Z�
\�wihom�gZklhcqb\uo�ihbkdh\�deZkkh\h]h�\jZ]Z�b�[^bl_evghc�ke_`�
db�aZ�khk_^hf��H[mq_gb_�oZjZdl_jbklbd_�bf__l�b�ijZ]fZlbq_kdbc�
oZjZdl_j�²�wlh�hkgh\ghc�`Zgj�hnbpbZevgh]h�\ukdZau\Zgby��dZd�
\�mklghc��lZd�b�\�ibkvf_gghc�nhjf_��\�kh\_lkdhc�h[s_kl\_gghc�
`bagb��OZjZdl_jbklbdZ�²�hkgh\Z�i_jkhgZevguo�h[km`^_gbc�gZ�
ibhg_jkdhf��dhfkhfhevkdhf��iZjlbcghf�kh[jZgbb���lh\Zjbs_kdhf��
km^_��OZjZdl_jbklbdZ�k�f_klZ�jZ[hlu���mq_[u�²�hnbpbZevguc�^h�
dmf_gl��g_h[oh^bfuc�\�p_ehf�jy^_�kemqZ_\�²�hl�ijb_fZ�gZ�jZ[hlm�
^h�\aZbfhhlghr_gbc� k�ijZ\hhojZgbl_evgufb�hj]ZgZfb��LZdbf�
h[jZahf��g_l�gbq_]h�kemqZcgh]h�\�lhf��qlh�j_[_gdZ�mqZl�hibku\Zlv�
ebl_jZlmjgh]h�]_jhy�dZd�k\h_]h�rdhevgh]h�lh\ZjbsZ��Wlh�mjZ\g_gb_�
e_]dh�fh`_l�[ulv�i_j_\_jgmlh��rdhevgh]h�lh\ZjbsZ�kh\_lkdbc�mqZ�
sbcky�[m^_l�oZjZdl_jbah\Zlv�klhev�`_�mf_eh��dZd�b�ebl_jZlmjgh]h�
]_jhy��I_j_oh^guf�`Zgjhf��hkh[_ggh�_keb�mqblu\Zlv��qlh�fgh]b_�
j_q_\u_�`Zgju�\������_�]h^u�ijb[eb`Zebkv�d�klbebklbd_�^hghkZ��
klZgh\blky�`Zgj�j_p_gabb�²�g_� lhevdh�gZ� l_dmsmx�i_qZlgmx�
ijh^mdpbx��gh�b�gZ�khqbg_gby�lh\Zjbs_c�ih�deZkkm�>Gbdhevkdbc��
k�����±���@�
Hkgh\ghc�rZ[ehg�kha^Z_lky�g_�lhevdh�aZ�kq_l�f_lh^Z�oZjZdl_�

jbklbd��ijbf_gy_fh]h�dh�\k_f�[_a�bkdexq_gby� ]_jhyf� �\dexqZy�
bfi_jZljbpm�?ebaZ\_lm�I_ljh\gm�ba�h^u�Ehfhghkh\Z�beb�]hjvdh\�

?��IHGHF:J?< <HKIBL:GB?�GH<UO�EX>?C



104 105

kdh]h�m`Z�²�dmjv_agu_�ijbf_ju��dhlhju_�ijb\h^bl�=mdh\kdbc��b�g_�
lhevdh�aZ�kq_l�klZg^Zjlgh]h�ieZgZ�oZjZdl_jbklbdb��hkgh\ghc�rZ�
[ehg��dhlhjuc�̂ he`gu�\ug_klb�mq_gbdb�k�mjhdh\�ebl_jZlmju��²�wlh�
nhjfmebjh\db�iheh`bl_evguo�b�hljbpZl_evguo�dZq_kl\��gZijyfmx�
\ul_dZxsb_�ba�l_o�beb�bguo�ihklmidh\��\ukdZau\Zgbc��fuke_c�
Hibku\Zy�f_lh^bdm�bamq_gby�©h[jZaZ�i_jkhgZ`Zª��G��B��Dm^jy�

r_\�h[gZjm`be�ljb�hkgh\guo�g_^hklZldZ��ijhy\eyxsboky�gZ�wdaZf_�
g_�����g_mf_gb_�\b^_lv�h[jZa�]_jhy�²�aZf_gZ�h[jZaZ�i_j_qbke_gb_f�
hl^_evguo�q_jl�� ���jZ\gh^mrb_�d�oZjZdl_jbam_fuf�i_jkhgZ`Zf��
©³G_�\_^Zy�gb�̀ Zehklb��gb�]g_\Z´��h^bgZdh\h�kihdhcgh�ih\_kl\mxl�
h[�Bm^mrd_�b�JZof_lh\_��h�FheqZebg_�b�QZpdhf��«!ª�>Dm^jyr_\��
������k�� ��@��<hijhk��dlh�ba� ]_jh_\�[hevr_�ihgjZ\beky��g_j_^dh�
klZ\bl�rdhevgbdZ�\�lmibd�����[_kieZgh\hklv�hl\_lZ��kf_r_gb_�\k_o�
q_jl�\�h^gm�dmqm��<k_�wlh�kbkl_fgu_�k[hb�f_lh^heh]bb��gh�Z\lhj�ih�
eZ]Z_l��qlh�ijZ\bevgZy�ihklZgh\dZ�h[mq_gby�bkijZ\bl�wlb�hrb[db�
Ih`Zemc��lhevdh�=��:��=mdh\kdbc�iha\heye�k_[_�[hjhlvky�k�^h�

fbgbjmxs_c�l_g^_gpb_c��Bgl_j_kgZ�_]h�djblbdZ�©oZjZdl_jbklbdª��
ihke_^h\Zl_evgh�ijh\_^_ggZy�\�h[_bo�f_lh^bq_kdbo�dgb]Zo��OZjZd�
l_jbklbdZ��iheZ]Z_l�hg�ij_\jZsZ_l�bamq_gb_�ebl_jZlmju�\�jZa]h\hj�
h�[ulh\hc�ikboheh]bb��

����!�hgb�>mqZsb_ky��²�?��I�@�ijbmqZxlky�gZoh^blv�\�l_dkl_�b�ba\e_dZlv�ba�g_]h�
gm`gmx�pblZlm��hgb�ijbmqZxlky�ihgbfZlv�oZjZdl_jheh]bq_kdbc�oZjZdl_j�keh\�
b�^_ckl\bc��ijZ\^Z��\�ijhkl_crbo�khhlghr_gbyo��gZijbf_j��\b^y��qlh�q_eh\_d�
deZgy_lky��obobdZ_l�b�e_[_abl�i_j_^�gZqZevkl\hf��hgb�]h\hjyl��qlh�wlhl�q_eh\_d�
ih^oZebf��beb��mkfhlj_\�\�keh\Zo�³]_jhy´�]emihklv��hgb�aZdexqZxl��qlh�hg�]emi�
����!�b�aZl_f�i_j_ghkyl�wlb�ghjfu�]jm[h�f_oZgbklbq_kdhc�ikboheh]bb�gZ�hdjm�
`Zxsbo�bo�^_ckl\bl_evguo�ex^_c�����!�>=mdh\kdbc�������k����@�

LZdhc�ih^oh^�klbfmebjm_l�©gZb\guc�j_Zebafª�ijb�\hkijbylbb�
l_dklZ��rdhevgbdb�mqZlky�\b^_lv�\�i_jkhgZ`_�g_�ebl_jZlmjgmx�mk�
eh\ghklv��Z�`b\h]h�q_eh\_dZ��Bf�dZ`_lky��qlh�:g^j_c�;hedhgkdbc�
b�<eZ^bfbj�>m[jh\kdbc�²�j_Zevgu_�ex^b��k�dhlhjufb�fh`gh�
^jm`blv��\�dhlhjuo�fh`gh�\ex[eylvky��©³H[jZa´�ba\e_dZ_lky�ba�
ijhba\_^_gby�����!�b�hibku\Z_lky�lZd��dZd�[m^lh�[u�wlh�[ue�`b\hc�
q_eh\_d��klhysbc�i_j_^�mq_gbdZfb�\�deZkk_��hibku\Z_lky�ih�k\_jo�
bklhjbq_kdbf�mkeh\guf�fhjZevgh�ikboheh]bq_kdbf�djbl_jbyfª�
>=mdh\kdbc��Deblbg�� k�� ��@��F_lh^�oZjZdl_jbklbd��ijh^he`Z_l�
=mdh\kdbc��jZa\b\Z_l�ih\_joghklgh_�ql_gb_��ijb�dhlhjhf�hlke_`b�
\Z_lky�jZa\blb_�kx`_lZ��Z�©hibkZgbyª��©i_caZ`bª�b�©jZkkm`^_gbyª�
ijhimkdZxlky��OZjZdl_jbklbdb�jZaju\Zxl�l_dklh\u_�k\yab��]_jhc�
baufZ_lky�ba�dhgl_dklZ��m�rdhevgbdh\�kdeZ^u\Z_lky�\i_qZle_gb_��
qlh�©h[jZau�]_jh_\ª�²�p_ev�kha^Zgby�ijhba\_^_gby��Z�g_�kj_^kl\h�

\ujZ`_gby�b^_b��gZjy^m�k�^jm]bfb�©om^h`_kl\_ggufb�kj_^kl\Z�
fbª��B�gZdhg_p��aZkbev_�oZjZdl_jbklbd�hljZ`Z_l�ijhc^_gguc�wlZi�
h[s_kl\_gghc�fukeb��khhl\_lkl\mxsbc�djblbdh�j_Zebklbq_kdhfm��
gh�gbdZd�g_�khpbZebklbq_kdhfm�khagZgbx��\�dhlhjhf�p_gljZevgmx�
jhev�b]jZ_l�dhee_dlb\�
DjblbdZ�=mdh\kdh]h�[v_l�\�kZfmx�kmlv�f_lh^Z��hibku\Z_l�_]h�

b^_heh]bq_kdh_�aZ^Zgb_��K�lhqdb�aj_gby�\hkiblZgby�fbjh\haaj_gby�
©i_caZ`ª�beb�©hibkZgb_ª�g_�b]jZxl�klhev�\Z`ghc�jheb��dZd�ihklmi�
db�b�fukeb�]_jhy��:�©jZkkm`^_gbyª��hkh[_ggh�_keb�hgb�kh^_j`Zl�©g_�
gZrbª�fukeb��b�\hh[s_�qblZlv�g_�klhbl��<gbfZl_evgh_�ql_gb_�l_dklZ�
g_�gm`gh�rdhe_��_c�\Z`gh�ihdZaZlv�ijZ\bevgh_�b�g_ijZ\bevgh_�
ih\_^_gb_��ijZ\bevgu_�b�g_ijZ\bevgu_�fukeb��I_jkhgZ`b�om^h`_�
kl\_ggh]h�ijhba\_^_gby�\uklmiZxl�ijb�wlhf�\�jheb�fh^_e_c��klZlb�
klh\��Ihwlhfm�rdheZ�lhevdh�gZ�keh\Zo�hljbpZ_l�©gZb\guc�j_Zebafª��
\k_c�k\h_c�ijZdlbdhc�hgZ�_]h�dmevlb\bjm_l��;eZ]h^Zjy�lhfm��qlh�
^_\hqdb�\ex[eyxlky�\�:g^j_y�;hedhgkdh]h��Z�fZevqbdb�klj_fylky�
ihoh^blv�gZ�>m[jh\kdh]h��gb�m�dh]h�g_�\hagbdZ_l�khfg_gby�\�`ba�
g_gghklb�IZ\db�DhjqZ]bgZ�b�^jm]bo�]_jh_\�kh\_lkdhc�ebl_jZlmju��
Khpj_Zebklbq_kdbc�l_dkl�khh[sZ_l�Z[khexlgmx�ijZ\^m�h�`bagb��
_]h�]_jhb�g_hl^_ebfu�hl�Z\lhjh\��_]h�kx`_lu�²�hl�hdjm`Zxs_c�
`bagb��^Z`_�_keb�hdjm`ZxsZy�̀ bagv�gb�dZieb�g_�ihoh`Z�gZ�kx`_l�
khpj_Zebklbq_kdh]h�jhfZgZ���;_a�©gZb\gh]h�j_ZebafZª�g_\hafh`gh�
\hkiblZgb_�fbjh\haaj_gby��>Z�b� ©gZrb�b^_bª�²�\�ijbf_g_gbb�
d�l_dklm�²�[_a�©gZb\gh]h�j_ZebafZª�ih\bkZxl�\�\ha^mo_�
Ih�wlhc�ijbqbg_�=mdh\kdbc�\ugm`^_g�hklZgh\blvky�gZ�iheimlb��

Hg�̂ h[Z\ey_l��qlh�\hajZ`Z_l�g_�ijhlb\�oZjZdl_jbklbd�dZd�lZdh\uo��
©���!�oZjZdl_jbklbdb�]_jh_\�fh]ml�bf_lv�b�bf_xl�iheh`bl_evgh_�
ihagZ\Zl_evgh_�b� \hkiblZl_evgh_� agZq_gb_ª� >=mdh\kdbc� ������
k�� ���@��Hg�\hajZ`Z_l�ijhlb\� ©_^bghh[jZaby�ijbf_g_gby� wlh]h�
lbiZ�jZ[hluª�b�ijhlb\�©g_ijZ\bevgh]h��ZglbgZmqgh]h�����!�_]h�ijb�
f_g_gbyª�>=mdh\kdbc��Deblbg��k����@��H^gZdh�_keb�oZjZdl_jbklbdZ�
hljZ`Z_l�mklZj_\rbc�wlZi�khagZgby��lh�aZq_f�\hh[s_�ijbf_gylv�
wlhl�ijb_f�kh\_lkdhfm�rdhevgbdm"

���<hkiblZgb_�khagZgby

Kbkl_f_�oZjZdl_jbklbd�©h[jZah\ª�=mdh\kdbc�ijhlb\hihklZ\ey_l�
©g_ij_^\aylh_�ql_gb_ª� �i_j\uc�wlZi�ZgZebaZ�l_dklZ���Gh�b�a^_kv�
_fm�ijboh^blky�hklZgh\blv�^\b`_gb_�fukeb�b�^h[Z\blv�h]h\hjdm��
G_�\kydh_� ©g_ij_^\aylh_�ql_gb_ª�ihe_agh�rdhevgbdm�� khagZgb_�
qblZl_ey�rdhevgbdZ� ©����!� ^he`gh� [ulv� \hkiblZgh�� h[mq_gh��
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lj_gbjh\Zgh�����!ª�>=mdh\kdbc�������k����@��Ijhlb\hj_qb_�f_`^m�
©lj_gbg]hfª�b�kZfhc�b^__c�g_ihkj_^kl\_ggh]h�qblZl_evkdh]h�\hk�
ijbylby�kgbfZ_lky�ih�fZjdkbkldb��Ex[h_�\hkijbylb_��h[tykgy_l�
=mdh\kdbc��ij_^hij_^_e_gh�lhc�kbkl_fhc�ij_^klZ\e_gbc��dhlhjZy�
_klv�m�qblZl_ey��LZdbf�h[jZahf��aZ^ZqZ�kh\_lkdhc�rdheu�²�kha^Zlv�
gm`gmx��©gZrmª��kbkl_fm�ij_^klZ\e_gbc�aZjZg__��̂ h�ql_gby�l_dklZ��
>ey�wlh]h�bkihevamxlky�\\h^gu_�[_k_^u�
F_lh^bklu��g_�h[j_f_g_ggu_�bkke_^h\Zl_evkdhc�̀ bedhc��[ueb�

f_g__�bah[j_lZl_evgu��G_ij_^\aylh_�ql_gb_�b�ijZ\bevgh_�ihgb�
fZgb_�^ey�gbo�ijbf_jgh�h^gh�b�lh�`_��?keb�i_^Z]h]��qlh[u�ihgylv�
ijhba\_^_gb_��qblZ_l�gZmqgu_�b�f_lh^bq_kdb_�jZ[hlu��lh�mq_gbdm�
lZdmx�`_�ihfhsv�^he`_g�hdZaZlv�mqbl_ev��<��<��=hem[dh\��Z\lhj�
h^gh]h�ba�i_j\uo�mq_[gbdh\�ih�f_lh^bd_�ij_ih^Z\Zgby�ebl_jZlmju��
yjhklgh�ihe_fbabjm_l�k�F��H��=_jr_gahghf��ij_^eh`b\rbf�f_lh^�
©\qm\kl\h\Zgby�\�l_dklª��KZfhklhyl_evgh_�ihklb`_gb_�l_dklZ��kqb�
lZ_l�=hem[dh\��]em[hdh�j_Zdpbhggh��©?keb�[u�ij_ih^Z\Zl_ev�ihr_e�
ih�imlb��ij_^eh`_gghfm�=_jr_gahghf��hg�hl^Ze�[u�mqZs_]hky�\h�
\eZklv�deZkkh\h�qm`^uo�b�^Z`_�\jZ`^_[guo�ijhe_lZjbZlm�³\b^_�
gbc´��GZrZ�rdheZ�g_�hljbpZ_l�g_h[oh^bfhklb�\gbfZl_evgh]h�ql_gby�
l_dklZ�b�\hafh`gh�]em[hdh]h�_]h�\hkijbylby��gh�hgZ�\b^bl�\�wlhf�
h^gm�klhjhgm�̂ _eZ��k�dhlhjhc�k\yaZgZ�̂ jm]Zy��hkhagZgb_�\i_qZle_gbc�
gZmqguf��fZjdkbklkdh�e_gbgkdbf�f_lh^hfª�>=hem[dh\��k����@��Qlh[u�
\jZ`^_[gu_�©\b^_gbyª�g_�aZ\eZ^_eb�kh\_lkdbf�rdhevgbdhf��gm`gh�
ij_^\Zjblv�ql_gb_� l_dklZ�ih^jh[guf�jZkkdZahf�h�g_f��=em[hdh�
g_ijZ\u�l_��ibr_l�=hem[dh\��dlh�kqblZ_l��qlh�\\h^gu_�[_k_^u�©h�
ibkZl_e_�b�_]h�kj_^_ª�©ebrZxl�qblZl_ey�ijZ\Z�gZ�lZd�gZau\Z_fh_�
³g_ihkj_^kl\_ggh_´�\hkijbylb_�l_dklZª�>LZf�̀ _@��GZijhlb\��g_ih�
kj_^kl\_ggh_�\hkijbylb_�klZgh\blky�[he__�k_jv_aguf��_keb�mq_gbdm�
aZjZg__�h[tykgbeb��dZd�l_dkl�gZ^h�\hkijbgbfZlv�
©G_ij_^\aylh_�ql_gb_ª�ihfh]Z_l�\_jgh�ihgylv�b^_b�ijhba\_^_�

gby�²�b�wlh��ih�=mdh\kdhfm��\lhjhc�wlZi�ZgZebaZ��©����!�rdhevgh_�
bamq_gb_�ijhba\_^_gby�²�wlh�ijhp_kk�beb�Zdl�_^bguc��bf_xsbc�
h^gh�gZagZq_gb_��\kdjulv�b^_cgh_�kh^_j`Zgb_�ijhba\_^_gbyª�>=m�
dh\kdbc�������F����@��Keh\h�ba�yaudZ�iZlheh]hZgZlhfZ�g_�kebrdhf�
m^Zqgh�^ey�hibkZgby�©hj]Zgbq_kdh]hª�bamq_gby�l_dklZ��gh�\iheg_�
ijb_fe_fh�^ey�hq_j_^gh]h�b^_heh]bq_kdh]h�hdkxfhjhgZ2��G_m^Zq�
guc��dZaZehkv�[u��]eZ]he�i_j_^Z_l�keh`ghklv�ijhp_^mju��B^_b�Z\�
lhjZ�aZdh^bjh\Zgu��Z�dh^�g_�̂ hklmi_g�ijhnZgZf��Ijyfh_�\ujZ`_gby�
b^_c�\�l_dkl_��\ukdZau\Zgby�ibkZl_e_c�ih�ih\h^m�gZibkZgguo�bfb�
ijhba\_^_gbc�²�\k_�wlh�eh`gu_��hl\e_dZxsb_�oh^u��bo�g_�ke_^m�

_l�ijbgbfZlv�\h�\gbfZgb_��<�bkdmkkl\_�b^_b�\ujZ`_gu�h[jZagh��
b�lml�gZ^h�gZmqblvky�qblZlv�©gZ�yaud_�h[jZah\�jmkkdh]h�bkdmkkl\Zª�
>=mdh\kdbc�������k����@��Gm`^u�g_l��qlh�\�ljZ^bpbhgguo�wkl_lbdZo�
h[jZa�hlebqZeky�hl�b^_b�bf_ggh�oZjZdl_jhf�\hkijbylby�²�g_ih�
kj_^kl\_gguf��qm\kl\_gguf�ihklb`_gb_f��<�kbkl_f_�=mdh\kdh]h�
©h[jZaª�[he__�keh`_g�̂ ey�\hkijbylby��q_f�nbehkhnkdh_�ihkljh_gb_�
Mkeh`g_gb_�ijhklh]h��i_j_\h^�[ulh\h]h�\�kn_jm�kZdjZevgh]h�²�

hlebqbl_evgh_�k\hckl\h�klZebgkdhc�wihob��?keb�\�̂ \Z^pZlu_�b^_h�
eh]by�[ueZ�hl^ZgZ�©k\h[h^ghfm�l\hjq_kl\m�fZkkª��lh�\�ljb^pZlu_�
nhjfbjh\Zgb_�b^_heh]bq_kdbo�agZq_gbc�klZgh\blky�ij_jh]Zlb\hc�
\ukr_c� \eZklb��Ijhklhfm� q_eh\_dm� hklZ_lky� ebrv� ke_^h\Zlv�
mdZaZgbyf�h[eZ^Zxsbo�\ukrbo�agZgb_f��Ihwlhfm�©yaud�h[jZah\�
jmkkdh]h�bkdmkkl\Zª�g_�fh`_l�[ulv�^hklmiguf�dZ`^hfm�rdhevgb�
dm��Hg�kZdjZebah\Zg�\�Z[kljZdlghc�kn_j_� ©gZmdbª�b�fh`_l�[ulv�
jZkdjul�lhevdh�mq_guf��:�_s_�emqr_�©\_ebdbf�djblbdhf�jmkkdhc�
ebl_jZlmjuª� �lZd�mq_[gbd�gZau\Ze�;_ebgkdh]h��Q_jgur_\kdh]h�
b�>h[jhex[h\Z��beb�\h`^_f�²�lh�_klv�ghkbl_e_f�beb�kha^Zl_e_f�
kZdjZevgh]h�agZgby��©AgZqbl��Q_jgur_\kdbc�ihdZau\Z_l�gZf�imlv�
b^_cgh]h�lhedh\Zgby�l_dklZ�h[jZaghc�kbkl_fu"�>Z��bf_ggh�Q_j�
gur_\kdbc��B�_s_�\�g_baf_jbfh�[hevr_c�kl_i_gb�E_gbg�k\h_c�
l_hjb_c�hljZ`_gby�����!ª�>=mdh\kdbc�������k����@�
I_j_^�gZfb�hq_j_^ghc�ghgk_gk��bf_ggh� ©j_ZevgZy�djblbdZª�

�d�dhlhjhc�ijbgZ^e_`Ze�Q_jgur_\kdbc��b��l_f�[he__��deZkkbdb�
fZjdkbafZ�ijh^_fhgkljbjh\Zeb�kZfh_�©ij_^\aylh_ª�ql_gb_�l_dklZ��
gZoh^y�\�g_f�l_�fukeb��dhlhju_�bf�[ueb�gm`gu�^ey�beexkljZpbb�
kh[kl\_gguo� l_hj_lbdh�j_\hexpbhgguo�iheh`_gbc��KkuedZ�gZ�
Q_jgur_\kdh]h�b�E_gbgZ�k\h^bl�gZ�g_l�\k_�jZa]h\hju�h�gZmqghklb��
B[h�m�gbo�b^_y��dhlhjmx�gm`gh�©\kdjulvª��^ZgZ�aZjZg__�
Ijbgpbiu��ijZ\beZ�©\kdjulbyª�b^_b�l_dklZ�ijhnZgZf�g_�jZk�

dju\Zxlky��hgb�knhjfmebjh\Zgu�=mdh\kdbf�gZklhevdh�h[sh��qlh�bo�
g_evay�\hkijbgylv�dZd�kh[kl\_ggh�f_lh^bdm��HlqZklb�kijZ\_^eb\u_�
keh\Z�h�lhf��qlh�pblZlu��ih^h[jZggu_�\�ex[hf�dhebq_kl\_��g_�y\�
eyxlky�^hdZaZl_evkl\hf�k^_eZgguo�\u\h^h\��ih\bkZxl�\�\ha^mo_��
lZd�dZd�g_�ykgh��qlh�`_�lh]^Z�\hh[s_�y\ey_lky�^hdZaZl_evkl\hf��Ih�
kmlb��ij_^eh`_g�lhevdh�f_lh^�gZmqghc�ijh\_jdb��ex[u_�\u\h^u�
h� klbe_� �l\hjq_kdhf�f_lh^_��ijhba\_^_gby�^he`gu�jZ[hlZlv�gZ�
ex[hf�dmkhqd_�l_dklZ��H[jZam_lky�k_fZglbq_kdbc�aZahj��wlh�kijZ�
\_^eb\h�̂ ey�qZklguo�gZ[ex^_gbc�ih�ihwlbd_��gh�ijZdlbq_kdb�ex[Zy�
h[sZy�b^_y�²�\�kbem�k\h_c�hl\e_q_gghklb�²�hdZ`_lky�ih^oh^ys_c�
d�ex[hfm�mqZkldm�ex[h]h�l_dklZ�
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LZd��ihevamykv�l_hj_lbq_kdbf�gZke_^kl\hf�Q_jgur_\kdh]h�b�E_�
gbgZ��rdhevgZy�f_lh^bdZ�ihemqZeZ�\hafh`ghklv�ihke_�©\kdjulbyª�
ijhba\_^_gby�\h]gZlv�\�h[jZah\Z\rmxky�ihehklv�ex[mx�gm`gmx�
b^_heh]_fm��©GZrb�b^_bª�g_�ihy\eyebkv�gZ�ihke_^g_f�wlZi_�ZgZeb�
aZ�²�hgb�ijhgbau\Zeb�bgl_jij_lZpbx��aZ^Z\Zeb�lhg�b�hjb_glbju��
F_lh^bdZ�m^_eyeZ�ijbklZevgh_�\gbfZgb_�lhfm��qlh[u�b�̂ h�mjhdZ��\h�
\j_fy�ij_^\Zjbl_evgh]h�ql_gby�l_dklZ��mq_gbd�ihgbfZe�_]h�ijZ\bev�
gh��Nmgdpby�hjb_glbjmxs_c�mq_gbdZ�\\h^ghc�[_k_^u�i_j_^Z\ZeZkv�
[bh]jZnbb�ibkZl_ey��dhlhjZy�\gbfZl_evg_crbf�h[jZahf�bamqZeZkv�
^h�bamq_gby�_]h�l\hjq_kl\Z�
D�dhgpm������o�[bh]jZnbaf�ij_\jZlbeky�\�\Z`g_crbc�f_lh^bq_�

kdbc�ijb_f��Ijb�wlhf�[bh]jZnby�ih�\hafh`ghklb�hk\h[h`^ZeZkv�hl�
`bag_gguo�nZdlh\��H^gZ�ba�\Z`g_crbo�hrb[hd�mqbl_e_c�gZ�mjhdZo�
[bh]jZnbyo��iheZ]Z_l�ba\_klguc�f_lh^bkl�<���<��Ebl\bgh\��²�i_j_�
]jm`_gghklv�jZkkdZaZ�kemqZcgufb�[ulh\ufb�f_ehqZfb��>jm]Zy��m`_�
\mev]Zjgh�khpbheh]bq_kdZy��hrb[dZ�²�jZkkfZljb\Zlv�\kx�[bh]jZ�
nbx�k�lhqdb�aj_gby�ijbgZ^e_`ghklb�ebl_jZlhjZ�d�hij_^_e_gghfm�
deZkkm��;bh]jZnby�^he`gZ�bamqZlvky�\�l_kghc�k\yab�k�l\hjq_kl\hf�
ibkZl_ey��ihdZau\Zlv�_]h�l\hjq_kdh_�jZa\blb_��GZdhg_p��[bh]jZnby�
^he`gZ�̂ Z\Zlv�ij_^klZ\e_gb_�h[�wiho_�b�h[s_kl\_��ij_\jZsZxs_f�
ebqguc�oZjZdl_j�\�khpbZevguc��

�«!�bklhjby�`bagb�ibkZl_ey�²�wlh�g_�lhevdh�bklhjby�_]h�jhklZ�dZd�ebqghklb��
_]h�ibkZl_evkdhc�̂ _yl_evghklb��gh�b�_]h�h[s_kl\_gghc�̂ _yl_evghklb��_]h�[hjv[u�
ijhlb\�l_fguo�kbe�wihob��[hjv[u��dhlhjmx�hg�\_e��fh`_l�[ulv��g_�lhevdh�i_jhf�
ihwlZ�om^h`gbdZ��Lhevdh�ihdZaZ\�h[ebd�ibkZl_ey�dZd�]jZ`^ZgbgZ��fu�\h�\k_c�
iheghl_�jZkdjh_f�i_j_^�mqZsbfbky�_]h�ebqghklv�>Ebl\bgh\��k����@��

IbkZl_ev��lZdbf�h[jZahf��g_fbgm_fh�ij_\jZsZeky�\�]jZ`^ZgbgZ�
b�[hjpZ��Hlkx^Z�ijhbkl_dZeb�b�nmgdpbb�jZkkdZau\Zgby�[bh]jZnbb��
<h�i_j\uo��^_lb�ihemqZeb�h[jZa�^ey�ih^jZ`Zgby��<h�\lhjuo��[bh�
]jZnby�iha\hey_l�ijh[m^blv�g_gZ\bklv�d�l_f��ijhlb\�dh]h�[hjheky�
ibkZl_ev�b�ex[h\v�d� l_f��dlh�[hjheky� aZ� kqZkleb\h_�[m^ms__��
<�lj_lvbo�� ©;bh]jZnbx�gZ^h�^Z\Zlv�lZd��qlh[u�hgZ�ihfh]eZ�ih�
gbfZgbx�ebl_jZlmjgh]h�ijhba\_^_gby�dZd�y\e_gby��bklhjbq_kdb�
h[mkeh\e_ggh]hª�>Ebl\bgh\��k����@�
LZdbf�h[jZahf��[bh]jZnby�m[b\ZeZ�kjZam�g_kdhevdbo�aZcp_\��h[t�

ykgyeZ��dZd�ihgbfZlv�ijhba\_^_gb_��b�b^_heh]bq_kdb�\hkiblu\ZeZ�

���<hkiblZgb_�qm\kl\��aZjZ`_gb_�b^__c

?keb�^ey�gZmqghc�l_hjbb�b�rdhevgh]h�mq_[gbdZ�=mdh\kdbc�ih�
aZbfkl\h\Ze�©�bafuª�;_ebgkdh]h��lh�f_lh^bdZ�Z^hilbjh\ZeZ�̂ jm]h_�
ihgylb_�;,;�\_dZ��©AZjZ`_gb_ª�qblZl_ey�wfhpbyfb��dZd�[u�aZeh`_g�

gufb�\�ijhba\_^_gbb��\hkoh^bl�d�klZlv_�E��G��Lheklh]h�©Qlh�lZdh_�
bkdmkkl\h"ª��©AZjZablvª�fh`gh�b�b^_yfb��_keb�hgb�wfhpbhgZevgu��
Lheklhc�iheZ]Ze��qlh�hkh[_ggh� ©aZjZabl_evgufª� �Z�ihlhfm�ih^�
ebgguf��\k_]^Z�[m^_l�j_eb]bhagh_�bkdmkkl\h��l��_��bkdmkkl\h�k�yjdh�
\ujZ`_gghc�b^__c��Kh\_lkdZy�b^_heh]by��kh]eZkgh�G��:��;_j^y_\m��
bkihevam_l�©ij_\jZs_ggh_ª�j_eb]bhagh_�khagZgb_��ihwlhfm�fukev�
h�©aZjZ`_gbbª�khojZgy_l�ZdlmZevghklv��Ijhba\_^_gb_��gZkus_ggh_�
ijh]j_kkb\gufb��Z�l_f�[he__��\����deZkk_��ijb�bamq_gbb�kh\_lkdhc�
ebl_jZlmju��©gZrbfb�b^_yfbª��kZfh�ih�k_[_�aZjZabl_evgh�
Nmgdpbx�©aZjZ`_gbyª�bf__l�b�bamq_gb_�[bh]jZnbb�ibkZl_ey��Wlm�

fukev�\�g_kdhevdbo�klZlvyo�jZajZ[Zlu\ZeZ�ihke_^h\Zl_evgbpZ�=m�
dh\kdh]h�G��F��=_j^a_c��ij_ih^Z\Z\rZy�\�h^ghc�ba�rdhe�E_gbg]jZ^Z��

;bh]jZnby�^Zkl�\hafh`ghklv�\hkdj_kblv�i_j_^�mqZsbfbky�h[jZa�kZfh]h�Q_j�
gur_\kdh]h�\h�\k_c�fhsb�_]h�\_ebdh]h�mfZ��\h�\k_f�h[Zygbb�_]h�ij_djZkghc�
ebqghklb��Gb�h^gZ�kZfZy�e_]dZy�l_gv�g_�hfjZqZ_l�k\_leh]h�h[jZaZ�Q_jgur_\�
kdh]h��;bh]jZnby�Q_jgur_\kdh]h�̂ Zkl�kjZam�mqZsbfky�gm`gmx�wfhpbhgZevgmx�
aZjy^dm�b�y\blky�l_f�nmg^Zf_glhf��gZ�dhlhjhf�fh`gh�[m^_l�ihlhf�kljhblv�\k_�
a^Zgb_�>l��_��bamqZlv�l\hjq_kl\h�Q_jgur_\kdh]h��²�?��I�@��Gh�^_eh�g_�lhevdh�
\�wlhf��GZf�\Z`gh�hklZgh\blvky�gZ�[bh]jZnbb�Q_jgur_\kdh]h��lZd�dZd�hgZ�
bf__l�h]jhfgh_�\hkiblZl_evgh_� agZq_gb_�^ey�gZrbo�rdhevgbdh\��G_�ih^e_�
`bl�gbdZdhfm�khfg_gbx��qlh�\hh[s_�qj_a\uqZcgh�ihe_agh�ihdZau\Zlv�gZr_c�
fheh^_`b�\ukhdb_�h[jZapu�q_eh\_q_kdhc�ebqghklb������!�H^bg�ba�\hafh`guo�
iml_c�²�̂ Zlv�[bh]jZnbx�Q_jgur_\kdh]h�\�\b^_�om^h`_kl\_ggh]h�jZkkdZau\Zgby�
kZfh]h�mqbl_ey��P_ev�wlh]h�om^h`_kl\_ggh]h�jZkkdZau\Zgby�²�wfhpbhgZevgh�
aZjy^blv�mqZsboky�>=_j^a_c�������k����@�

<� wlhf�iZkkZ`_� agZqbfh� kZfh� l_q_gb_�j_qb��Q_jgur_\kdbc�
hdZau\Z_lky�gh\uf�k\yluf��[_a�]j_oZ��qlh�iha\hey_l�i_j_dexqblv�
\gmlj_ggxx�j_eb]bhagmx�wg_j]bx�mq_gbdZ��gZijZ\b\�__�gZ�gh\mx��
k_dmeyjbah\Zggmx�bdhgm��Ih�fg_gbx�?��>h[j_gdh��©ij_\jZs_ggh_�
j_eb]bhagh_�khagZgb_ª�hij_^_ey_l�^mo�kh\_lkdhc�dmevlmju�b�e_�
`bl�\�hkgh\_�fgh]bo�b^_heh]bq_kdbo�ijhp_kkh\�>>h[j_gdh�������
k����@��©I_j_dexq_ggmxª�wg_j]bx�\iblu\Z_l�ij_`^_�\k_]h�mqbl_ev�
�b�Z\lhj�klZlvb��jblhjbq_kdh_�gZ]g_lZgb_�\�ijb\_^_gghc�pblZl_�
hq_\b^gh���Z�aZl_f�baeb\Z_l�__�gZ�mq_gbdZ�\�Zdl_�wfhpbhgZevgh]h�
jZkkdZau\Zgby��

;bh]jZnbx�Q_jgur_\kdh]h� agZ_l��dhg_qgh��\kydbc�ij_ih^Z\Zl_ev��?_�e_]dh�
fh`_l�magZlv�\kydbc�mqZsbcky� ,;�deZkkZ��ijhqblZ\�khhl\_lkl\mxsmx� ]eZ\m�
ba�mq_[gbdZ��Gh�`_eZl_evgh�jZkkdZaZlv�wlm�[bh]jZnbx��g_kdhevdh�h`b\b\�__��
aZklZ\b\�mqZsboky�__�ihqm\kl\h\Zlv�>=_j^a_c�������k�����@�

I_j_oh^y�d�jZ[hl_�k�l_dklhf�jhfZgZ�©Qlh�^_eZlv"ª��f_lh^bkl�g_�
lhevdh�©\kdju\Z_lª�]eZ\gmx�b^_x�jhfZgZ��gh�b�\\h^bl�gh\h_��wfh�
pbhgZevgh_��ihgylb_��iZjZee_evgh_�gZmqghfm�ihgylbx�=mdh\kdh]h�
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©om^h`_kl\_gguc�f_lh^ª��Wlh�©hkgh\gh_�gZkljh_gb_�jhfZgZª�²�
bgkljmf_gl� aZjZ`_gby� wg_j]b_c��P_ev�`_�bamq_gby� \k_c� l_fu�
©Q_jgur_\kdbcª�lZdh\Z��©Q_jgur_\kdbc�̂ he`_g�h`blv��aZa\mqZlv�
^ey�gZrbo�mqZsboky��hg�̂ he`_g�klZlv�̂ ey�gbo�[ebadbf�lh\Zjbs_f��
dhlhjuc�ihfh`_l�bf�jZaj_rblv�p_euc�jy^�`b\hlj_i_smsbo�\h�
ijhkh\ª� >=_j^a_c� ������ k�� ��@��<hkdj_r_gb_�Q_jgur_\kdh]h�²�
ke_^kl\b_�i_j\hgZqZevgh]h�©i_j_dexq_gbyª�j_eb]bhaghc�wg_j]bb�
mq_gbdZ��IbkZl_ev�j_\hexpbhg_j�ijhreh]h�^he`_g�klZlv�h^gbf�
ba�\hiehs_gbc�\h`^y�²�h^gh\j_f_ggh�mqbl_e_f�b�^jm]hf��g_^h�
ky]Z_fuf�b�[ebadbf��fm^juf�b�ijhkluf��Q_f�lh�kj_^gbf�f_`^m�
=_g_jZevguf� k_dj_lZj_f�b�dhfkhj]hf��<�ihgbfZgbb�g_dhlhjuo�
f_lh^bklh\�©klZjrbf�lh\Zjbs_fª�b�©^jm]hfª�mq_gbdZ��gZih^h[b_�
Z[kljZdlgh]h� ©\_qgh�`b\h]hª�ibkZl_ey�� klZgh\blky�b�kha^ZggZy�
bf�dgb]Z��:�ke_^mxsbf�rZ]hf�²�b�©\bjlmZevgucª�ebl_jZlmjguc�
]_jhc�� ©QblZl_ev�\klmiZ_l�\� ]hjyqbc�kihj�k�i_jkhgZ`Zfb�h^ghc�
dgb]b�b�aZ\h^bl�l_kgmx�^jm`[m�k�]_jhyfb�^jm]hc�²�lZdbfb��dZd�
IZ\_e�<eZkh\�b�IZ\_e�DhjqZ]bgª� >Oma_��Rbee_]h^kdbc� ��k�� ��@��
IZ\_e�DhjqZ]bg�\u^_e_g�hkh[h��lZd�dZd�khq_lZ_l�\�k_[_�©`b\h]hª�
i_jkhgZ`Z�b�h[jZaph\mx�fh^_ev�khpj_Zebklbq_kdh]h� ]_jhy� >>h�
[j_gdh�������k�����±���@�
Ijbgpbi�©aZjZ`_gbyª�mq_gbdZ�djZkhqghc�[bh]jZnb_c�lbjZ`b�

jm_lky��e_]dh�jZkijhkljZgykv�gZ�\k_�nb]mju�ebl_jZlmjguo�\h`^_c�
b�khhl\_lkl\mxsbo�bf� ]_jh_\� �\�\hkijbylbb�kh\_lkdhc�djblbdb�
IZ\_e�DhjqZ]bg�b�GbdheZc�Hkljh\kdbc�²�^\_�bihklZkb�h^gh]h�
\hh^mr_\e_ggh]h�©gZr_c�b^__cª�km[t_dlZ���<hl��gZijbf_j��©mqb�
l_evª�Hkljh\kdh]h�²�lhevdh�qlh�mf_jrbc��hljZ\e_gguc�\jZ]Zfb��
F��=hjvdbc�� ©Bamq_gb_�`bagb�b� l\hjq_kl\Z�FZdkbfZ�=hjvdh]h�
aZjZ`Z_l�gZrm�mqZsmxky�fheh^_`v�kZfufb�\ukhdbfb�qm\kl\Zfb�
����!ª�>=_j^a_c�������k����@�
Lj_[h\Zgb_�=mdh\kdh]h�\g_klb�\�h[mq_gb_�ebl_jZlmj_�bkdj_g�

ghklv�ij_ke_^m_l�lm�`_�p_ev�©aZjZ`_gbyª��Ihfbfh�gZmqgh]h�ih^�
oh^Z��mq_gbd�^he`_g�ijh^_fhgkljbjh\Zlv� aZbgl_j_kh\Zgghklv�
fZl_jbZehf��k\hx�\hh^mr_\e_gghklv�g_� lhevdh� ©gZr_c�b^__cª��
ijbf_g_gghc�d�l_dklm��gh�b�^moh\gh_� ]hj_gb_�� aZjh^b\r__ky�hl�
khijbdhkgh\_gby�k�\_qgh� ]hjys_c�^mrhc�\_ebdh]h�ibkZl_ey� �]_�
jhy���H[yaZl_evgh_�\hh^mr_\e_gb_� k�hq_\b^ghklvx� klZgh\blky�
g_bkdj_ggbf��©^_`mjgufª��Ij_\jZsZ_lky�\�k\h_h[jZaguc�jblmZe��
aZdj_iey_fuc�f_lh^bq_kdhc�ebl_jZlmjhc�

H^gZ�ba�emqrbo�fhkdh\kdbo�ij_ih^Z\Zl_evgbp�ebl_jZlmju�ihemqZ_l�bgh]^Z�
ibkvfZ�hl�[u\rbo�k\hbo�mq_gbdh\��Wlh�²�klZjZy�ij_ih^Z\Zl_evgbpZ��b�fgh]b_�
__�mq_gbdb�m`_�mqZl�k\hbo�^_l_c�

H^gZ�ba�__�mq_gbp�ibr_l�_c�� ³Y�fgh]h_�ihfgx�ba�\Zrbo�jZkkdZah\��DZd�lh�
\_q_jhf�y�[jh^beZ�h^gZ�b�^mfZeZ�h�[m^ms_f��Fg_�\kihfgbeZkv�aZf_qZl_evgZy�
`bagv�Q_jgur_\kdh]h��b�fg_�aZohl_ehkv�kZfhc�ijh`blv�lZd��qlh[u�b�h[h�fg_�
kdZaZeb��³DZdZy�aZf_qZl_evgZy�̀ bagv´��Y�ijbreZ�lh]^Z�̂ hfhc�jZ^hklgZy�b�e_]dZy��
dZd�i_jurdh��hllh]h��qlh�\k_�m�f_gy�_s_�\i_j_^b´��Ij_ih^Z\Zl_evgbpZ�ijhqeZ�
wlh�b�kdZaZeZ��³<�lhl�^_gv��dh]^Z�y�ihemqbeZ�wlh�ibkvfh��y�oh^beZ�k�]hj^h�ih^�
gylhc�]heh\hc´�
G_�qZklh�ihemqZxlky�lZdb_�ibkvfZ��gh�ij_ih^Z\Zl_eb�fZkl_jZ��mf_xsb_�m\e_qv��
\a\hegh\Zlv�mqZsboky�m\e_dZl_evguf�jZkkdZahf��agZxl�lhl�hkh[_gguc�[e_kd�
\�]eZaZo�mqZsboky�b�lhl�hll_ghd�bo�]hehkZ��\�dhlhjhf�kd\hayl�[eZ]h^Zjghklv��
^h\_jb_�b�m\Z`_gb_�>;hqZjh\��k����@�

:gZnhjbq_kdb_� ©h^gZ�baª��gZqbgZxsb_�^\Z�i_j\uo� Z[aZpZ��
k\yau\Zxl�g_� lhevdh�mqbl_evgbpm�b�mq_gbpm��gh�b� kha^Zxl�g_�
ij_ju\ghklv� ©]hj_gbyª�\�ihdhe_gbyo��gZih^h[b_�\_qgh]h�h]gy��
©AZf_qZl_evgZy�`bagvª��k�h^ghc�klhjhgu��bf__l�hll_ghd�^_lkdhc�
gZb\ghklb��ijhy\b\rbcky�\h�\ajhkehc�mq_gbp_��gh�wlh�g_�\Z`gh��
ih�khpbZevghc�jheb�hgZ�\_qguc�j_[_ghd���k�^jm]hc�`_��wlh�lbih\Zy�
gZb\ghklv��aZbfkl\h\ZggZy�ba�rZ[ehgZ�©`bagv�aZf_qZl_evguo�ex�
^_cª��Keh\Z�mqbl_evgbpu�khq_lZxl�ijhklhlm�b�\hh^mr_\e_gghklv�²�
h[uqguc�gZ[hj�b^_Zevgh]h�gZklZ\gbdZ��ijbq_f�\hh^mr_\e_gghklv�
lh`_�lbih\Zy��\ujZ`_gZ�njZa_heh]bafhf��GZdhg_p��dhff_glZjbc�
Z\lhjZ�klZlvb��\�dhlhjuc�g_aZf_lgh�i_j_oh^bl�j_Zdpby�mqbl_evgbpu��
kha^Z_l�rZ[ehg�kblmZpbb�²�\g_fexsbc�deZkk�b�\_sZxsbc�ij_ih�
^Z\Zl_ev��kl_j`_gv�rZ[ehgZ�ih^q_jdgml�lZ\lheh]b_c��©m\e_qv�����!�
m\e_dZl_evguf�jZkkdZahfª���Wlb� ]hjysb_� ]eZaZ�b�kju\Zxsbcky�
]hehk�[m^ml�[_kdhg_qgh�\klj_qZlvky�gZ�kljZgbpZo�f_lh^bq_kdbo�
khqbg_gbc��GZijbf_j��\�ke_^mxs_f�ghf_j_�`mjgZeZ�©Ebl_jZlmjZ�
\�rdhe_ª��©<�deZkk_�]em[hdZy�lbrbgZ��<a\hegh\Zgguc�]hehk�ql_�
pZ��_]h�ebph��\kiuogm\r__�djZkdhc��b�k_jv_agu_��mklj_fe_ggu_�
>dm^Z"�²�?��I�@�\ahju�lh\Zjbs_c��ke_^ysbo�aZ�gbfª�>=j_qbrgbdh\Z��
k����@��Wlh�^_lb�kemrZxl�ql_gb_�klbohl\hj_gby�
Lhl�̀ _�rZ[ehg�\ughkblky�\�hdjm`Zxsmx�̀ bagv��jZkijhkljZgy�

_lky�gZ�ihwlZ�b�\gbfZxsmx�©fZkkmª��

Y�ih^q_jdb\Zx�agZq_gb_�hjZlhjkdhc�j_qb��__�gZb[he__�yjdh_�b�h[jZagh_�\u�
jZ`_gb_�\�klbohl\hj_gbyo�FZydh\kdh]h��>Zx�j_[ylZf�\�k\h_f�jZkkdZa_�`b\hc�
h[ebd�FZydh\kdh]h�gZ� ljb[mg_� ����!��dh]^Z�\_kv� aZe�� aZlZb\�^uoZgb_��eh\be�
dZ`^h_�keh\h��\iblu\Zy�_]h�\�k_[y��b� aZl_f�\ha\jZsZy�ihwlm� ]jhfhf�h\Zpbc�
b�jmdhie_kdZgbc�>Blbg��k�����@��

B��gZdhg_p��rZ[ehg�̂ hklb]Z_l�Zih]_y�²�j_qv�\h`^y�b�\gbfZxsb_�
fZkku��LZdbf�h[jZahf��mq_gbdb�h[mqZxlky�g_�lhevdh�\hkijbylbx��
gh�b�ihjh`^_gbx�hjZlhjkdhc�j_qb�²�̀ Zgjm�hnbpbZevgh]h�\ukdZau�
\Zgby��]^_�\a\hegh\Zgghklv�b�©]hj_gb_ª�²�h[yaZl_evgu_�mkeh\by���
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hkljh�g_h[oh^bfhfm�bf�hl�ibhg_jkdbo�kh[jZgbc�\�gZklhys_f�^h�
iZjlkh[jZgbc�b�lh\Zjbs_kdbo�km^h\�\�[m^ms_f�
A^_kv�hkh[h_�agZq_gb_�ihemqZ_l�mqbl_ev�²�dZd�i_j_^Zlhqguc�

f_oZgbaf�f_`^m�ibkZl_e_f�b�mq_gbdhf��Mqbl_ev�^he`_g�g_�lhevdh�
bf_lv�ijZ\bevgh_�fbjh\haaj_gb_��agZgb_�ij_^f_lZ�hloh^bl�gZ�\lh�
jhc�ieZg���g_�lhevdh�ihdZaZlv�h[jZapu�hjZlhjkdhc�j_qb�b�gZmqblv�
^_l_c�kha^Z\Zlv�lZdb_�`_�ih�h[jZapm��gh�b�y\blv�kh[hc�h[jZa_p�²�
jblhjbdb��]hj_gby��`bagb��©Y�^mfZx��qlh�mqbl_e_f�gZ^h�jh^blvky��
Z�g_�lhevdh�k^_eZlvky��qlh[u�̂ _ckl\bl_evgh�[ulv�mqbl_e_fª��²�]h�
\hjbl�mqbl_eyf�F��B��DZebgbg�>J_qv��k���@��B�ijh^he`Z_l��©Dhg_qgh��
ij_ih^Z\Zgb_�khhl\_lkl\mxsbo�̂ bkpbiebg�²�wlh�hkgh\gZy�jZ[hlZ��
gh�ihfbfh�\k_]h��mqbl_ey�dhibjmxl�mq_gbdb��<hl�ihq_fm�fbjh\ha�
aj_gb_�mqbl_ey��_]h�ih\_^_gb_��_]h�`bagv��_]h�ih^oh^�d�dZ`^hfm�
y\e_gbx�²�lZd�beb�bgZq_�\ebyxl�gZ�\k_o�mq_gbdh\ª�>LZf�̀ _��k���±�@��
Keh\h�©mqbl_evª�ijbh[j_lZ_l�a^_kv�j_eb]bhaguc�hll_ghd��i_^Z]h]�
klZgh\blky�mqbl_e_f�̀ bagb��>ey�mqbl_ey�ebl_jZlmju�wlh�l_f�[he__�
\Z`gh��qlh�hg�^he`_g�khhl\_lkl\h\Zlv�]_jhyf�k\hbo�©wfhpbhgZev�
guo�jZkkdZah\ª��?]h�`bagv�^he`gZ�gZihfbgZlv�[bh]jZnbb�ibkZ�
l_e_c��_]h�]hj_gb_�²�\_qgh_�]hj_gb_�ibkZl_e_c�j_\hexpbhg_jh\�
K�lhqdb�aj_gby�ijZ]fZlbq_kdhc�p_eb�²�h[mq_gby�hnbpbZevghfm�

\ukdZau\Zgbx��mqbl_ev�lZd`_�\uihegy_l�jhev�i_j_^Zlhqgh]h�a\_gZ��
?]h�aZ^ZqZ�²�ih\_jgmlv�h[jZapu�jblhjbq_kdh]h�klbey�d�kh\j_f_g�
ghklb��gZmqblv�ijbf_g_gbx�bo�\�ijZdlbd_�k_]h^gyrg_]h�^gy��GZ�
ijbf_j��mqbl_evgbpZ�F��F��KZahgh\Z�kqblZ_l��qlh�]eZ\gh_�mkeh\b_�
\hkiblZgby�²�wlh�^moh\guc�gZkljhc�ij_ih^Z\Zl_ey�

Y�^mfZx��kZfh_�]eZ\gh_��qlh[u�kZf�ij_ih^Z\Zl_ev�qm\kl\h\Ze�g_h[oh^bfhklv�
\hkiblZgby�m�mqZsboky�kh\_lkdh]h�iZljbhlbafZ�b�]_jhbafZ��qlh[u�hg��jbkmy�
]_jhbq_kdb_�h[jZau��aZ`b]Ze�mqZsboky�k\h_c�ex[h\vx�d�gbf��qlh[�_]h�e_dpbb�
[ueb�kljZklgufb��aZ^mr_\gufb��ah\msbfb�d�]_jhbafm�
?keb�y�k�\hh^mr_\e_gb_f�]h\hjx�h�]_jhbaf_�E_\bgkhgZ��b^ms_]h�\i_j_^b�hl�
jy^Z��beb�h�;ZdeZgh\_��dh]^Z�hg�g_k_lky�gZ�ijhju\��mqZsb_ky�\f_kl_�kh�fghc�
\hkobsZxlky�wlbf�]_jhbafhf�b�]hlh\u�kZfb�[ulv��dZd�E_\bgkhg��dZd�;ZdeZgh\��
dZd�F_l_ebpZ�
?keb�y�k�g_gZ\bklvx�b�g_]h^h\Zgb_f�jZkkdZau\Zx�h�a\_jkl\Zo�[_euo������!�lh�
mqZsb_ky�i_j_`b\Zxl�lh�`_�g_]h^h\Zgb_�b�g_gZ\bklv�>KZahgh\Z��k����@�

AZ^ZqZ�©aZjZablvª��©aZ`_qvª�mqZsboky�hij_^_ey_l�̂ hfbgbjh\Z�
gb_�gZ�mjhdZo�ebl_jZlmju�jblhjbq_kdbo�̀ Zgjh\�²�\ujZabl_evgh]h�
ql_gby�\kemo��wfhpbhgZevguo�jZkkdZah\�mqbl_ey��l_jfbg�©e_dpbyª��
ihy\b\rbcky�ihgZqZem��ihkl_i_ggh�\ul_kgy_lky�ba�kn_ju�rdhevghc�
i_^Z]h]bdb���wfhpbhgZevguo�\ukdZau\Zgbc�mq_gbdh\��BgnhjfZlb\�
gh_�kh^_j`Zgb_�rdhevgh]h�ij_^f_lZ�f_lh^bklu�\k_�[he__�k\h^yl�

d�jblhjbq_kdbf�`ZgjZf�mjhdZ��GZijbf_j��kqblZ_lky��qlh�bf_ggh�
\ujZabl_evgh_�ql_gb_�l_dklZ�ihfh]Z_l�emqr_�mykgblv�Z\lhjkdmx�
fukev��©<ujZabl_evgh_�ql_gb_�³hldju\Z_l´�\�om^h`_kl\_gghf�ijh�
ba\_^_gbb�fgh`_kl\h�kZfuo�lhgdbo�kfukeh\uo�b�om^h`_kl\_gguo�
hll_gdh\ª�>:jmklZfh\��k����@��Wlhc�fukeb�\lhjyl�©ibkvfZ�k�f_klª�
>Kl_iZgh\Z��k����±��@��Mqbl_evgbpZ�KZahgh\Z�kqblZ_l��qlh�aZmqb\Z�
gb_�gZbamklv�ihfh]Z_l�\^mfZlvky�\�ijhba\_^_gb_��:�<��<��Ebl\bgh\�
iheZ]Z_l��qlh�ql_gb_�l_dklZ�\kemo�b�_klv�bamq_gb_� ©ih^ebggh]h�
om^h`_kl\_ggh]h�l_dklZª3.
GZ� klZlv_�Ebl\bgh\Z� klhbl�hklZgh\blvky�ih^jh[gh��QblZlv�

l_dkl�\�deZkk_��ih�_]h�fg_gbx��^he`_g�mqbl_ev��<h�i_j\uo��mqb�
l_ev�ijba\Zg�ihdZaZlv�mq_gbdZf��hkh[_ggh�mq_gbdZf�©]ehlZl_eyfª��
qblZxsbf�[ukljh�b�ih\_joghklgh��dZd�gZ^h�qblZlv�ijhba\_^_gb_��
<h�\lhjuo��hg�hldju\Z_l�kemrZl_eyf�gh\u_�djZkhlu�deZkkbq_kdh]h�
ijhba\_^_gby��A^_kv�d�ij_ih^Z\Zl_ex�ij_^ty\eyxlky�\k_�l_�lj_[h�
\Zgby��dhlhju_�hg�ij_^ty\ey_l�mq_gbdm��

<k_�[_kkihjg__�klZgh\blky�g_h[oh^bfhklv� agZgby�ij_ih^Z\Zl_e_f�gZbamklv�
qblZ_fh]h�\�deZkk_�ijhba\_^_gby��Y�bf_x�\�\b^m�g_�lhevdh�klbohl\hj_gb_��
dhlhjh_�\kydbc�ij_ih^Z\Zl_ev�h[yaZg�qblZlv�\�deZkk_�gZbamklv��gh�b�g_[hevrhc�
jZkkdZa��«!�>Ebl\bgh\��k����@��

B��gZdhg_p��g_�ke_^m_l�ij_ju\Zlv�ql_gb_�l_dklZ�dhff_glbjh�
\Zgb_f�
=eZ\gZy�fukev�Ebl\bgh\Z�kijylZgZ�\�ih^l_dkl��gh�hij_^_ey_l�

\kx�dhgp_ipbx�klZlvb��<�k_j_^bg_�klZlvb�²�j_qv�b^_l�h�klbohl\hj�
guo�ijhba\_^_gbyo�ImrdbgZ�²�Z\lhj�khh[sZ_l��qlh�g_h[oh^bfh�
qblZlv�gZ�mjhd_�̂ Z`_�l_�ijhba\_^_gby��dhlhju_�fgh]b_�mq_gbdb�b�[_a�
lh]h�agZxl�gZbamklv��Ihlhfm�qlh�©����!�bf_ggh�deZkkgh_�ql_gb_�aZ�
klZ\ey_l�ih�gZklhys_fm�hp_gblv�ijhba\_^_gb_���Ex[hiulgh��qlh��
gZh[hjhl��deZkkguc�ZgZeba��ih�keh\Zf�g_dhlhjuo�mqZsboky��³baf_�
gy_l�hlghr_gb_�d�ihwf_�d�om^r_fm´��ª�>Ebl\bgh\��k����@��<�nbgZe_�
klZlvb�lZ�`_�fukev�gZp_e_gZ�gZ�^jZfZlmj]bx��gZ�R_dkibjZ��©����!�
jZkkm`^_gby�ih�ih\h^m�ijhba\_^_gby��jZa]eZ]hevkl\h\Zgby�h�lhf��
ijZ\bevgh�beb�g_ijZ\bevgh�ihklmiZxl�]_jhb�����!�k�ihevahc�^ey�
^_eZ�fh]eb�[u�mklmiblv�f_klh�wdkihabpbb�kZfh]h�l_dklZª�>Ebl\b�
gh\��k�����@�
©Wdkihabpby� l_dklZª� \hbgkl\mxs_� \ul_kgy_l�m�Ebl\bgh\Z�

ZgZeba��Ex[hc�ZgZeba��g_aZ\bkbfh�hl�f_lh^bdb�b�dZq_kl\Z��\�_]h�
ihgbfZgbb�ij_^klZ_l�dZd� ©jZkkm`^_gby�ih�ih\h^mª��hq_\b^gh�
klj_fe_gb_�hlfZogmlvky�hl�g_]h��aZf_gblv�Z\lhjbl_lguf�fg_gb_f��
_^bgkl\_ggh�\_jghc�bgl_jij_lZpb_c�²�h[tykg_gb_f�mqbl_ey��ijh�
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\_j_gghc�dgb`dhc��Wlh�klj_fe_gb_�fh`gh�h[tykgblv�b�ljZ^bpbhg�
guf�g_mf_gb_f�mqbl_e_c�\�fZkk_�ZgZebabjh\Zlv�l_dkl��b�ki_pbnbdhc�
wihob��\h�\j_fy�_`_]h^ghc�aZf_gu�bgl_jij_lZpbc�ZgZebabjh\Zlv�
l_dkl�hiZkgh��hkh[_ggh�k�mqZklb_f�mq_gbdh\��Gh�nZdl�gZebph��ZgZeba�
l_dklZ�mfZey_lky�\h�bfy�©wdkihabpbb�l_dklZª��L_dkl��lZdbf�h[jZahf��
ijbh[j_lZ_l�oZjZdl_j�ihqlb�k\ys_ggh]h��_]h�fh`gh�lhevdh�qblZlv��
ihklb]Zy�djZkhlu�b�[_kdhg_qgh�m]em[eyykv�\�_]h�kh\_jr_gkl\h��KZfh�
ih�k_[_�ql_gb_�²�dZd�\iblu\Zgb_�^moh\ghc�wg_j]bb�²�klZgh\blky�
Zdlhf�\hkiblZgby�
Ih\lhjy_lky�ijhp_kk��hlf_q_gguc�\�mq_[gbd_�gZ�ijbf_j_�Z\�

lhjkdhc�[bh]jZnbb��ijhbkoh^bl�dZghgbaZpby� l_dklh\�rdhevghc�
ijh]jZffu��Mqbl_ev��]jhfh]eZkgh� �dZd�k�Zf\hgZ��aZqblu\Zxsbc�
ijhba\_^_gb_��\_jgh�jZkklZ\eyxsbc�\�g_f�eh]bq_kdb_�m^Zj_gby��
\hh^mr_\e_ggh�^_deZfbjmxsbc��\hkiblu\Z_l�Zdlhf�ql_gby�[eZ�
]h]h\_cgh_�hlghr_gb_�d� l_dklm��ihklmebjm_l� _]h�\ha\ur_ggmx�
ijbjh^m��Mq_gbdZf��\�k\hx�hq_j_^v��ijb\b\Z_lky�©]bighlbq_kdh_�
ql_gb_ª��l_dkl�ihklb]Z_lky�dZd�a\mqZgb_��[_a�\hkijbylby�kh^_j`Z�
sboky�\�g_f�agZq_gbc��©Mf_gb_�khkj_^hlhqblvky�gZ�lhf��qlh�qblZ_rv�
�Z�g_�kdhevablv�ih�ih\_joghklb�keh\���kihkh[ghklv�m\e_qvky�kh^_j�
`Zgb_f�ebl_jZlmjgh]h�ijhba\_^_gby��\ex[e_gghklv�\�dZ`^mx�njZam��
fukev�om^h`_kl\_ggh]h�l_dklZ�bf_xl�j_rZxs__�agZq_gb_�ijb�\u�
jZabl_evghf�ql_gbbª��²�ibr_l�Ziheh]_l�\ujZabl_evgh]h�ql_gby�
=��G��:jmklZfh\�>:jmklZfh\��k����@��B�rdhevgbdZf��b�ij_ih^Z\Zl_ex�
�dZ`^hfm�kh\_lkdhfm�q_eh\_dm��j_dhf_g^m_lky�g_�ijhklh�\qm\kl\h�
\Zlvky�\�l_dkl��Z�©aZjZablvkyª�_]h�kh^_j`Zgb_f��©>jm`[Zª�k�dgb]hc�
i_j_reZ�\h�©\ex[e_gghklvª�\�dZ`^mx�njZam�²�jblhjbq_kdh_�gZ�
]g_lZgb_�aZljZ]b\Z_l�b�jZ[hlu�ih�f_lh^bd_��Wlhfm�kihkh[kl\m_l�
ihgbfZgb_�bkdmkkl\Z�dZd�fure_gby�h[jZaZfb�� ©Bkihegyxsbcª�
l_dkl��dZd�fmaudZevgh_�ijhba\_^_gb_��mqbl_ev� ��mq_gbd�^he`gu�
\b^_lv�i_j_^�kh[hc�bah[jZ`_ggu_�dZjlbgu��lhevdh�lh]^Z�\_ebdbc�
l_dkl�[m^_l�ijhqblZg�^hklhcgh��©Bkihegyy�we_]bx�F��X��E_jfhg�
lh\Z� ³IZjmk´�gZ^h�ij_^klZ\blv�k_[_�[_a[j_`gmx�lmfZggmx�^Zev�
]hem[h]h�fhjyª�>LZf�`_@�

���JblhjbdZ�h[mq_gby�b�h[mq_gb_�jblhjbd_

A\mqZgb_�l_dklZ��_]h�m]em[e_ggh_��g_h^ghdjZlgh_��ijhql_gb_�\k_�
[he__�ih^Z\ey_l�ZgZeba��JblhjbdZ��ijhgbdZy�\gmljv�l_dklZ��m[b\Z_l�
bgnhjfZpbx��dhlhjmx�lhl�g_k_l��H[mq_gb_�ebl_jZlmj_�d�dhgpm������
o�]h^h\�klZgh\blky�ihqlb�iheghklvx�wfhpbhgZevgh�jblhjbq_kdbf��
B�\�wlhc�jblhjbqghklb�aZl\_j^_\Z_l��©Kj_^kl\Zfb�yaudZ��bglhgZpbb��

jblfZ�ihwl�i_j_^Z_l�k\hb�fukeb�b�qm\kl\Z��ihwlhfm�_klv�\hafh`�
ghklv�]h\hjblv�h�_^bgkl\_ggh�ijZ\bevghf�ql_gbb��dhlhjh_�fh`_l�
[ulv�\uiheg_gh�ebrv�ijb�mkeh\bb�ijZ\bevgh]h�ihgbfZgby�l_dklZª�
>Dm^jyr_\�������k����@�
LZdhc�imlv�jZa\blby�kh\_lkdhc�rdheu�bf__l�k\hx�\gmlj_ggxx�

eh]bdm��©GZrb�b^_bª��ba�̂ h\_kdZ�d�©ebl_jZlmjghfm�ql_gbxª�l_dklZ�
ihkl_i_ggh�ij_\jZlb\rb_ky�\�̂ hfbgZglm�bamq_gby�ebl_jZlmju��bf_�
xl�jblhjbq_kdmx�ijbjh^m��P_ev�h[mq_gby�\�wlhf�kfuke_�\u]ey^bl�
lh`_�jblhjbq_kdhc��Mq_gbd�^he`_g�_s_�b�_s_�jZa�ijh]h\hjblv��\h�
bfy�q_]h�hg�`b\_l�b�\h�bfy�q_]h�hkm`^Z_l�]_jh_\�ijhreh]h��B�lml�
ih\lhj_gb_�g_�fh`_l�klZlv�mlhfbl_evguf��Q_f�qZs_�mqbl_ev�gZ�
ihfbgZ_l�h�gh\uo�ex^yo�b�baf_gb\r_cky�`bagb��l_f�emqr_��Q_f�
qZs_�ih\lhjy_l�wlb�b^_heh]_fu�mq_gbd��l_f�dj_iq_�_]h�b^_cgh_�
\hkiblZgb_�
Bgl_j_kgh��qlh�]eZ\guc�f_lh^bkl�wihob�²�=��:��=mdh\kdbc�²�

\�k\h_f�j_q_\hf�ih\_^_gbb��\dexqZy�©klbevª�_]h�dgb]��iheghklvx�
ih\lhjy_l�rZ[ehg��kha^Zgguc�f_lh^bdhc������o�]h^h\�̂ ey�mqbl_ey��
?]h�j_qv�_kl_kl\_ggZ�aZ�kq_l�jZa]h\hjghc��e_dpbhgghc��bglhgZpbb�
b�bkihevah\Zgby�ihqlb�ijhklhj_qguo�dhgkljmdpbc�� ©Imrdbg�g_�
jh^beky�j_Zebklhfª�>=mdh\kdbc�������k���@��©Gh�f_`^m�Imrdbguf�
b�R_dkibjhf�ijhe_]eb�̂ \Z�\_dZ�bklhjbb�q_eh\_q_kl\Z��b�wlb�̂ \Z�\_dZ�
g_�ijhiZeb�̂ ey�ImrdbgZª�>LZf�̀ _��k���@��J_qv�=mdh\kdh]h�g_baf_ggh�
\a\hegh\ZgZ��wfhpbhgZevgZ��hg�©]hjblª�b�©aZjZ`Z_lª��Jblhjbq_kdh_�
gZ]g_lZgb_�[jhkZ_lky�\�]eZaZ�\�ex[hf�dmkhqd_�l_dklZ��©B�m`_�gZ�
hkgh\_�wlh]h�kha^Zgby�ImrdbgZ�>j_ZebafZ��²�?��I�@�jZa\_jgmeZkv�
^_yl_evghklv�_]h�ij__fgbdh\��\_ebdbo�jmkkdbo�j_Zebklh\��dhlhju_�
ih^o\Zlbeb��jZkrbjbeb��mdj_ibeb��aZdZebeb�f_lh^�bkdmkkl\Z��f_lh^�
ihgbfZgby��hljZ`_gby�̂ _ckl\bl_evghklb��km^Z�gZ^�g_x�b�Zdlb\gh]h�
\ha^_ckl\by�gZ�g__��hldjuluc�Imrdbguf�b�jZa\bluc�_]h�i_j\ufb�
ijh^he`Zl_eyfb��=h]he_f�b�E_jfhglh\ufª�>LZf�`_��k���@�
K� wlhc�lhqdb� aj_gby��\ky� ©klZ^bZevgZyª�bklhjby�ebl_jZlmju�

ij_^klZ_l�dZd�]jZ^Zpby�²�ijb_f�jblhjbq_kdhc�j_qb��M[_^bl_ev�
ghklv�^hklb]Z_lky�iml_f�ih\lhjy_fhklb�iZjZ^b]fu��Mkbe_gb_�
kha^Z_lky�aZ�kq_l�\k_�[he__�^hfbgbjmxs_c�\�h[s_kl\_gghc�`bagb�
b��dZd�ke_^kl\b_��\k_�Zdlb\g__�ijhgbdZxs_c�\�ebl_jZlmjm�iheb�
lbq_kdhc�[hjv[u��AZ\_jr_gb_� ]jZ^Zpbb�²�\� khpbZebklbq_kdhf�
j_Zebaf_��]^_�jZaj_rZxlky�dZd�h[s_kl\_ggu_��b^_heh]bq_kdb_��lZd�
b�\gmljbebl_jZlmjgu_�ijhlb\hj_qby�
Ij_^eh`_ggh_�=mdh\kdbf�ihgbfZgb_�ebl_jZlmju�dZd�ke_idZ�

k�fbjh\haaj_gby�gZoh^bl�\�rdhe_�m^Zqgh_�ijbf_g_gb_��ex[hc�jZa�
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]h\hj�h�ijhba\_^_gbb�k\h^blky�d�fbjh\haaj_gbx��gh�²�hiylv�̀ _�²�
d�fbjh\haaj_gbx�g_�ijhreh]h��Z�gZklhys_]h��<��G��EZ\jh\kdZy��
aZdZgqb\Zy�klZlvx�h�dhffmgbklbq_kdhf�\hkiblZgbb�gZ�mjhdZo�eb�
l_jZlmju��nhjfmebjm_l�hdhgqZl_evgmx�p_ev�h[mq_gby��©M�fheh^uo�
ex^_c��\uoh^ysbo�ba�kj_^g_c�rdheu��^he`gh�[ulv�p_evgh_�ij_^�
klZ\e_gb_�h�lbi_�gh\h]h�khpbZebklbq_kdh]h�q_eh\_dZª�>EZ\jh\kdZy��
k����@��WlZ�p_evghklv�̂ hklb]Z_lky�ihklhygguf�\hijhrZgb_f��©:�dZd�
lu�^he`_g�ihklmiblv�gZ�f_kl_�ebl_jZlmjgh]h�]_jhy"ª��;eZ]h^Zjy�
q_fm�\�khagZgbb�mqZsboky�kha^Z_lky�gZ[hj�ijZ\bevguo�hl\_lh\��
dhlhju_�g_h[oh^bfh�ih^klZ\eylv�d�l_f�beb�bguf�kblmZpbyf��<hk�
iblZl_evgZy�nmgdpby�\hijhkh\�d�ijhqblZgghfm� l_dklm�ohjhrh�
ykgZ�lZf��]^_�\hijhk�aZ\_^hfh�jblhjbq_g�²�gZijbf_j��d�©I_kg_�
h�;mj_\_klgbd_ª��©:�_keb�[u�\u�\f_kl_�k�;mj_\_klgbdhf�ghkbebkv�
gZ^�k_^uf��[mrmxsbf��]jhagh�j_\msbf�fhj_f��fh`_l�[ulv�\Zf��
dZd�b�]Z]ZjZf��aZohl_ehkv�kijylZlvky�hl�[mjb�b�\_ljZ�\�ijb[j_`gu_�
kdZeu"ª�>:jmklZfh\��k����@��Hl\_l�hq_\b^_g�

���Ex[h\v�b�^jm`[Z�gZ�mjhd_�ebl_jZlmju��H[jZapu�khpbZeb�

klbq_kdh]h�ih\_^_gby

IhdZaZl_evgh�h[km`^_gb_�©l_fu�ex[\bª�\�ebl_jZlmjghf�djm`d_�
h^ghc�ba�rdhe�E_gbg]jZ^Z��Ex[h\v�bamqZxl�gZ�fbjh\hc�deZkkbd_�
jhfZglbq_kdh]h�lhedZ��<_jl_j�b�EhllZ��:e_dh�b�A_fnbjZ��>hg�@mZg�
;ZcjhgZ��>hg�@mZg�ImrdbgZ��E`_^fbljbc�b�FZjbgZ�Fgbr_d��
QZcev^�=Zjhev^��QblZy�h[�wlbo�]_jhyo��rdhevgbdb�iulZxlky�hl�
\_lblv�gZ�\hijhk��dZd�ex[blv�bf�kZfbf��

G_�hklZgZ\eb\Zykv�gZ�k\h_h[jZabb�khpbZevguo�mkeh\bc�b�ihgylbc�jZaguo�wiho��
ihkdhevdm�wlh�[ueh�\k_f�ykgh�>��²�?��I�@��fheh^_`v�klj_fbeZkv�\uykgblv�fbjh�
\haaj_gq_kdmx�hkgh\m��gZ�dhlhjhc�hgZ�^he`gZ�j_rZlv�^ey�k_[y�\hijhk�h�ex[\b�
b�^jm`[_�>=Z[h��k����@��

M`_�ba\_klguf�gZf�kihkh[hf��ijb�ihfhsb�©gZb\gh]h�j_Zeba�
fZª��`b\u_�ebl_jZlmjgu_�]_jhb�bkihevamxlky�rdhevgbdZfb�dZd�
f_jl\u_�lbiZ`b�\�k\hbo�ijZ]fZlbq_kdbo�p_eyo�²�\uy\blv�©fbjh�
\haaj_gq_kdmx�hkgh\mª�bo�ihklmidh\��dhlhjZy� �g_� kfmsZxsbc�
mq_gbdh\�b�mqbl_ey�ghgk_gk��b�lZd�ykgZ��@b\u_�qm\kl\Z�rdhevgbdh\�
wlhl�̀ _�f_oZgbaf�ij_\jZsZ_l�\�Z[kljZdpbb��ih^h[b_�dgb`guo�kljZ�
kl_c��Qm\kl\Z�klZgh\ylky�\lhjbqgufb�ih�hlghr_gbx�d�ebl_jZlmj_��
lj_[mxsbfb�h[km`^_gby�b�h^h[j_gby�lh\Zjbs_c�
<�j_amevlZl_�mqZsb_ky�ijboh^yl�d�\u\h^m��qlh�\k_�i_j_qbke_ggu_�

i_jkhgZ`b�ex[beb�g_ijZ\bevgh��Ex[h\v�\�gh\hf�k\h[h^ghf�h[s_�
kl\_�^he`gZ�[ulv�bghc��©<k_�j_r_gby��dhlhju_�^Zgu�\�mdZaZgguo�

ijhba\_^_gbyo��[ueb�ijbagZgu�g_]h^gufb��Fu�^he`gu�\�ihgb�
fZgb_�ex[\b�ij_`^_�\k_]h�\\_klb�[hevr_�we_f_glZ�^jm`[u��[_a�
dhlhjh]h�g_�ykgZ�b�ex[h\vª�>=Z[h��k����@��Ebl_jZlmjZ�ihgbfZ_lky�dZd�
bgkljmdpby��ihkh[b_�ih�wlbd_�b�ikboheh]bb�k_f_cghc�`bagb��Hl�
kx^Z�b�Z[kljZ]bjmxsb_�dZgp_eyjbafu�\�h[km`^_gbb�l_fu�ex[\b�
Ihkdhevdm�ebl_jZlmjgu_�h[jZapu�hdZaZebkv�g_ijZ\bevgufb��

mqbl_ev�i_j_Z^j_km_l�fheh^_`v� d�bghc�ebl_jZlmj_�²�jhfZgm�
G��:��Hkljh\kdh]h�©DZd�aZdZeyeZkv�klZevª��]^_�_klv�b�^jm`[Z�b�ex�
[h\v��Z�lZd`_�h[jZapZf�khpbZebklbq_kdbo�ex^_c�²�̂ jm`[_�FZjdkZ�
k�Wg]_evkhf��Q_jgur_\kdh]h�k�>h[jhex[h\uf��ibkvfZf�E_gbgZ�
d�Bg_kk_�:jfZg^��Ijb\e_dZxlky�lZd`_�fg_gby�>a_j`bgkdh]h�b�̂ jm�
]bo�kih^\b`gbdh\�E_gbgZ��jmdh\h^bl_e_c�kh\_lkdh]h�]hkm^Zjkl\Z��
Mq_gbdb�^_eZxl�^hdeZ^u��mdZau\Zy�©h[jZapu�khpbZebklbq_kdh]h�
ih\_^_gbyª�>LZf�̀ _��k����@��>ey�lh]h��qlh[u�ijh\ha]eZkblv�ih^�dhg_p��
©?keb�wlb�i_j_`b\Zgby�ih[m`^Zxl�ih^jhkldh\�[ulv�emqr_��mqblvky��
jZ[hlZlv�wg_j]bqg__��l��_��kh^_ckl\mxl�bo�h[hx^ghfm�jZa\blbx��lh�
hgb�\_a^_�^himklbfuª�>LZf�`_@��<dexqZy�kj_^gxx�rdhem�
<uoh^�aZ�l_dkl��\�ijhkljZgkl\h�hdjm`Zxs_c��bamqZ_fh]h�Z\lhjZ�

beb�bamqZxs_]h�mq_gbdZ��j_Zevghklb��ij_\jZsZ_lky�\�hkgh\ghc�
ijb_f�\hkiblZgby��ijhlb\hklhysbc�gZmqghc�kmohklb��GZijbf_j��
mq_gbdZf�ij_^eZ]Z_lky�gZibkZlv�khqbg_gb_��̂ hibkZ\�nhg\babgkdh]h�
©G_^hjhkeyª�k� ©gZr_cª�lhqdb� aj_gby�� ©����!�kh\_jrblv�iml_r_�
kl\b_�\�pZjkl\h�IjhklZdh\uo�b�Kdhlbgbguo�b�aZ]eygmlv�\�lZdb_�
m]hedb��dm^Z�g_�fh]�ijhgbdgmlv�Nhg\babg��kl_kg_gguc�eh`ghdeZk�
kbq_kdbfb�mkeh\ghklyfb�_^bgkl\Z�f_klZ�b�\j_f_gbª�>>_gbk_gdh��
k����@��B�dm^Z�fh`_l�aZ]eygmlv�kh\_lkdbc�rdhevgbd��\hhjm`_gguc�
[_kkf_jlguf�mq_gb_f�E_gbgZ�KlZebgZ��F_lh^heh]bq_kdb�wlh�g_�
kdhevdh�bkdZ`_gguc��gh�ih�kmlb�\_jguc�l_abk�=mdh\kdh]h��©Imrdbg��
dhg_qgh��agZe��qlh�hg�ohl_e�kdZaZlv�\�dZ`^hf�k\h_f�ijhba\_^_gbb��
Gh�\j_fy�jZkdjueh�gZf�kfuke�lh]h��qlh�Imrdbg�kdZaZe�b�qlh�oh�
l_e�kdZaZlv��\�[he__�ih^ebgghc�i_jki_dlb\_��q_f�lZ��dhlhjZy�[ueZ�
^hklmigZ�_fm��b�\�[he__�kh\_jr_gghc�gZmqghc�kbkl_f_�ihgylbcª�
>=mdh\kdbc�������k����@�

���AZ�ij_^_eZfb�l_dklZ��@Zgj�hnbpbZevgh]h�\ukdZau\Zgby

<g_l_dklh\h_�ijhql_gb_�j_[_gdhf�bamqZ_fh]h�ijhba\_^_gby�
�emqr_�g_�gZ�mjhd_��Z�^hfZ��kZfhklhyl_evgh��²� k�lhqdb� aj_gby�
©gZrbo�b^_cª�²�hp_gb\Z_lky�dZd�i_^Z]h]bq_kdh_�^hklb`_gb_��
A��D��>_gbk_gdh�ijb\h^bl�khqbg_gb_�I_lb�:]mj__\Z�©I_j\h_�agZ�
dhfkl\h�k�Imrdbgufª�
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Ihke_�wlh]h�ijhreh�q_luj_�]h^Z��G_^Z\gh�y�ijhq_e�\lhjhc�jZa�kdZadb�ImrdbgZ��
Gh�gZ�wlhl�jZa�hgb�fg_�ihdZaZebkv�kh\k_f�̂ jm]bfb��Lh]^Z�y�̂ mfZe�lhevdh�h�obljh�
klb�;Ze^u��h�^h[jhl_�pZj_\gu�b�l��^��>©g_ij_^\aylh_�ql_gb_ª��²�?��I�@��Z�l_i_jv�
y�ihgye��qlh�Imrdbg��fZkdbjmykv�kdZahqghc�nhjfhc��\ukdZau\Z_l�k\h_�fg_gb_�
h�pZjyo��ihiZo�b�̂ jm]bo�̀ b\h]ehlZo��kh\k_f�g_�e_klgh_�̂ ey�gbo�>>_gbk_gdh��k����@��

Wlh�m`_��\�l_jfbgheh]bb�=mdh\kdh]h��©lj_gbjh\Zggh_�g_ij_^�
\aylh_�ql_gb_ª�
<�wlhc�lhqd_�keb\Zxlky�̂ \Z�jblhjbq_kdbo�̀ ZgjZ�rdhevghc�jZ[h�

lu�k�l_dklhf�²�\ujZabl_evgh_�ql_gb_�b�kh[kl\_ggh_�\ukdZau\Zgb_��
DZd�\ujZabl_evgh_�ql_gb_�d������]��klZgh\blky�©_^bgkl\_ggh�ijZ�
\bevgufª��lh�_klv�\ujZ`Zxsbf�ex[h\v�b�g_gZ\bklv�bf_ggh�lZf��
]^_�gm`gh���lZd�b�ijhql_gb_�l_dklZ�^he`gh�klZlv�wfhpbhgZevguf�
b�\_jguf��>_gbk_gdh�ijhlb\hihklZ\ey_l�©baeh`_gby�ijhjZ[hlZg�
guo�hlju\dh\ª�[he__�\Z`guf�©l\hjq_kdbf�jZ[hlZfª��©>h[blvky�
khqbg_gby��ihkljh_ggh]h�gZ�g_ihkj_^kl\_gghc�i_j_^Zq_�ebqguo�
i_j_`b\Zgbc��²�kZfZy�i_j\Zy�b�[hevrZy� aZ^ZqZ�ij_ih^Z\Zl_ey��
h[_ki_qb\ZxsZy�mki_oª� >>_gbk_gdh��k�� ��@�� ©G_ihkj_^kl\_gghc�
i_j_^Zq_c�ebqguo� \i_qZle_gbcª�hdZau\Z_lky� \k_� lhl�`_�`Zgj�
hnbpbZevgh]h�\ukdZau\Zgby��DmevfbgZpbhgguc�fhf_gl� lZdh]h�
h[mq_gby�\hkiblZgby�²�ij_^eh`_gb_�mq_gbdZf�gZibkZlv�ibkvfZ�
iha^jZ\e_gby�k���fZy�\u^Zxsbfky�ex^yf�Kh\_lkdhc�kljZgu�b�fbjZ��
©GZibkZlv�lZdb_�ibkvfZ�lh\ZjbsZf�KlZebgm��<hjhrbeh\m�b�^j���
ijhq_klv�bo�\�deZkk_�>jblhjbq_kdbc�`Zgj�\�d\Z^jZl_��²�?��I�@��aZ�
klZ\blv�\_kv�deZkk�i_j_`blv�lZdhc�fhf_gl�>\�dm[_��²�?��I�@�²�wlh�
ihfh]Z_l�j_[ylZf�ihqm\kl\h\Zlv�k_[y�]jZ`^ZgZfb�\_ebdhc�kljZgu��
ihqm\kl\h\Zlv�djh\gh��[ebadh�\_ebdbo�ex^_c�gZr_c�wihob�������
B�g_j_^dh�lZdh_�ibkvfh�aZdZgqb\Z_lky�h[_sZgbyfb�©mqblvky�gZ�

³hlebqgh´�b�³ohjhrh´ª��©g_�bf_lv�iehobo�hlf_lhdª��©klZlv�lZdbf��
dZd�<uª��Hlf_ldZ� aZ� agZgby� klZgh\blky�^ey�fZe_gvdh]h� Z\lhjZ�
j_Zevguf�iheblbq_kdbf�nZdlhjhf�b�\a\_rb\Z_lky�\�Zki_dl_�_]h�
]jZ`^Zgkdh]h�^he]Z�i_j_^�\k_c�kljZghcª�>LZf�`_��k����@�
Khqbg_gb_�jZkdju\Z_lky�g_ihkj_^kl\_ggh�\�fbnheh]bx�khp�

j_ZebafZ��^_fhgkljbjmy�b� aZ^Zgb_f�b�bkiheg_gb_f� ���_^bgkl\h�
b�ihqlb�jh^kl\_ggmx�[ebahklv�ex^_c��khklZ\eyxsbo�Kh\_lkdh_�
]hkm^Zjkl\h�����g_ihkj_^kl\_gguc�dhglZdl�fZkku�b�\h`^y�����^he]�
b�hl\_lkl\_gghklv�dZ`^h]h�]jZ`^ZgbgZ�KKKJ��^Z`_�j_[_gdZ�
:�\�©IbkvfZo�k�f_klª��\�lhc�̀ _�dgb`d_�̀ mjgZeZ��fbnheh]by�khp�

j_ZebafZ�hl\_lguf�m^Zjhf�ijhgbdZ_l�\gmljv�rdhevgh]h�khqbg_gby��

Khqbg_gby�gZ�ij_^eh`_ggu_�gZ�bkiulZgbyo�\�9,,,±,;�deZkkZo�fh_c�rdheu�
l_fu��©Y�^jm]hc�kljZgu�lZdhc�g_�agZx��]^_�lZd�\hevgh�^urbl�q_eh\_dª��©AZ�qlh�
y�ex[ex�k\hx�khpbZebklbq_kdmx�jh^bgm"ª��©DZd�g_\_klm��jh^bgm�fu�ex[bf��

[_j_`_f��dZd�eZkdh\mx�fZlvª�ihemqbeb�lhevdh�hlebqgu_�b�ohjhrb_�hp_gdb��
B�\�wlbo�jZ[hlZo�g_�[ueh�hjnh]jZnbq_kdbo�hrb[hd��Ih�\b^bfhfm��wfhpbhgZev�
gh�hdjZr_ggu_�l_fu�m\e_dZxl�mqZsboky��^Zxl�iheghdjh\gmx�ebl_jZlmjgmx�
j_qv�b�\iheg_�]jZfhlgh_�baeh`_gb_��ke_^h\Zl_evgh��\iheg_�^hklb]Zxl�k\h_c�
p_eb�>IZoZj_\kdbc��k����@��

Lml�m`_�kdZadZ�klZeZ�[uevx��©ijZ\bevgu_ª�l_fu�Z\lhfZlbq_kdb�
gZmqZxl�]jZfhlghfm�ibkvfm�b�ijZ\bevghc�j_qb��khqbg_gb_�ibr_l�
kZfh�k_[y��[_a�mqZklby�km[t_dlZ��Ohly�f_lh^bq_kdbc�ih^l_dkl�wlh]h�
\hkiblZl_evgh]h�qm^Z�ihgyl_g��\k_�ljb�ijb\_^_ggu_�l_fu��ih�kmlb��
h^bgZdh\u��<k_�ljb�jblhjbq_kdh]h�k\hckl\Z��Khqbg_gby�lZdh]h�jh^Z�
fh`gh�khklZ\blv�̂ hfZ��aZmqblv�b�gZ�bkiulZgbyo�aZibkZlv��Beb�_s_�
[he__�ijhklh_�h[tykg_gb_��\�b^_heh]bq_kdbo�khqbg_gbyo��dhlhju_�
h[yaZl_evgh�\uc^ml�aZ�kl_gu�rdheu��\k_�ijh\_j_gh�b�i_j_ijh\_j_gh�
mqbl_e_f�
IjhiZklv�f_`^m�l_f��qlh�^mfZ_rv�gZ�^_e_��b�l_f��qlh�hnbpb�

Zevgh�\ujZ`Z_rv�dZd�ebqgu_�i_j_`b\Zgby��̂ hklb]Z_l�g_\_jhylguo�
jZaf_jh\��Wlh�b�_klv�]eZ\gZy�p_ev�\hkiblZgby�kh\_lkdh]h�q_eh\_�
dZ�²�ijb\uqdZ�bf_lv�^\Z�fg_gby�ih�dZ`^hfm�\hijhkm��qZklgh_�
b�hnbpbZevgh_��\ujZ[hlZggh_�g_�lh[hc��Z�dhee_dlb\hf�hq_gv�mfguo�
ex^_c��k�dhlhjufb�g_�l_[_�ly]Zlvky��<�j_amevlZl_�ihemqZ_lky�bf_ggh�
lhl�n_ghf_g�kh\_lkdh]h�q_eh\_dZ��dhlhjuc�hibkZe�:��:��Abgh\v_\�

KhpbZevgh�1�_klv�̂ _fZ]h]��̂ mjZd��dZjv_jbkl��Z�hnbpbZevgh�²�k_jv_aguc�ohjhrbc�
hjZlhj��ij_djZkguc�jmdh\h^bl_ev��Dh]^Z�1�\u[bjZeb�\�:dZ^_fbx��\�dmemZjZo�
\k_�ie_\Zebkv��jZa\h^beb�jmdZfb��Gh�k�ljb[mgu�\k_�ij_\haghkbeb�1��ihlhf�
`Zeb�jmdm��iha^jZ\eyeb�k�aZkem`_gguf�ba[jZgb_f��?keb�1�_a^bl�\�aZ]jZgbqgu_�
dhfZg^bjh\db��lh�khpbZevgh�wlh�hagZqZ_l��qlh�hg�mj\Ze��mobljbeky��mkljhbeky��
Z�hnbpbZevgh�wlh�hagZqZ_l��qlh�hg�ijh^_eZe�[hevrmx�jZ[hlm��mqZkl\h\Ze��ijbg_k�
ihevam�>Abgh\v_\��k�����@�

Ba�wlhc�dhffmgbdZlb\ghc�̂ \hckl\_gghklb�ke_^m_l�b�ijZ]fZlbaf�
ih\_^_gby�kh\_lkdh]h�q_eh\_dZ��mf_gb_�ih^kljZb\Zlvky�b�ijbkljZ�
b\Zlvky��jZa\b\Zlv�ex[u_�b^_b��ijhih\_^h\Zlv�ex[u_�p_gghklb�
<lhjZy�iheh\bgZ������o�]]��²�\Z`g_crZy�wihoZ�\�jZa\blbb�kh�

\_lkdhc�rdheu��Mq_[gbd��kha^Zgguc�\�wlh�\j_fy��ihkem`bl�dZg\hc�
^ey�\k_o�ihke_^mxsbo�mq_[gbdh\��F_lh^bq_kdb_�b^_b��knhjfmeb�
jh\Zggu_�\�iZjZee_ev�©klZ^bZevghc�l_hjbbª��klZgml�nmg^Zf_glhf�
kh\_lkdhc�i_^Z]h]bdb��Hl^_evgu_�we_f_glu�f_lh^bq_kdhc�kbkl_fu�
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