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cgW�^We�SgfdWe�eS`Uf[a`e�Ua^^WUf[hWe%�`W�bWghW`f�bSe�tfdW�Ua`e[Vrdre�Ua__W�VWe�Ç�bW[`We� É�Sg�eW`e�
Vg�Vda[f�br`S^'�>^�^Wgd�_S`cgW�bagd�UW^S�^W�USdSUfsdW�drfd[Tgf[X�Wf�bdrhW`f[X'�:`�agfdW%�o�^ÜW`Ua`fdW�
VW�^S�bW[`W�W`�Vda[f�br`S^�_aVWd`W%�[^e�`W�eW�V[ef[`YgW`f�bSe�VW�^ÜWjrUgf[a`�XadUrW'� É�IG6>I:�9:�
9GD>I�>CI:GC6I>DC6A�EJ7A>8%�<W`shW� *2.-%�ha^'�>>%�b'�1,'
"*)#� Ç� '''� ^ÜSTeW`UW� VÜg`W� V[ef[`Uf[a`� W`fdW� ^S� dWeba`eST[^[fr�br`S^W� Wf�^S� dWeba`eST[^[fr� U[h[^W�

` ÜWef� W`� Vda[f� [`fWd`Sf[a`S^� cgW� ^S� Ua`ercgW`UW� VW� ^ÜSTeW`UW� VÜSgfad[fr� SkS`f� bagd� Xa`Uf[a`�
bdabdW� VW� VrXW`VdW� ^We� [`frdtfe� Ua__g`e'� É� GWgfWd%� A]TYNT[P^� OP� O]ZT_� TY_P]YL_TZYLW� [`MWTN#�
=6<J:�6869:BN�G:8J:>A%� *2/*%�ha^'�>>%�b'�.1/'
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J`^[]W�U[h[^�dWeba`e[T[^[fk%�^Si�aX�Ua`fdSUfe%�bdaUrVgdS^�^Si%�WfU'%�br`S^�^Si�
[e�fZge�aTh[age^k�YZ_�a`W�aX�fZW�TdS`UZWe�aX�_g`[U[bS^�^Si�iZ[UZ�US`�eWdhW�Se�
S�dWeWdha[d�Xda_�iZ[UZ�[`fWd`Sf[a`S^�^Si�US`�]WWb�Taddai[`Y�`Wi�dg^We'�IZW�
fdS`eXWdST[^[fk�aX�dg^We�aX�br`S^�^Si� [`fa� [`fWd`Sf[a`S^�^Si%� Ua`fWefWV� Tk�B'�
7SeVWhS`f�TWUSgeW�aX�fZW�TSe[U�V[XXrdW`UW�aX�efdgUfgdW�TWfiWW`�fZW�fia�^rYS^�
adVWde%� S^ea� Xag`VWde� a`� fZW� fdg[e_� fZSf� br`S^� ^Si� VWS^e� `WUWeeSd[^k� i[fZ�
[`V[h[VgS^e%� TafZ�[`� fZSf�[fe� bdW_[UWe�TWSd�a`�[`V[h[VgS^�bekUZa^aYk� S`V� [`�
fZSf� [fe� eS`Uf[a`e� SdW� Sbb^[UST^W� fa� [`V[h[VgS^e� S^a`W� "*+#'� Ca� S_ag`f� aX�
S`fZdaba_adbZ[e_�"*,#�US`�_S]W� fZW�HfSfW�S`�aT\WUf�aX�bekUZa^aY[US^�S`S&�
^ke[e%�\gef�Se�[f�US``af�_S]W�[f�^[ST^W�fa�[_bd[ea`_W`f�ad�VWSfZ�Tk�ZS`Y[`Y'
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IZW� STahW�Ua`e[VrdSf[a`e� eZag^V� [`� XSUf� dW`VWd�g``WUWeeSdk� S�V[YdWee[a`�
[`fa�br`S^�^Si�Se�egUZ'�NWf%�ea_W�Sf�̂ WSef�aX�fZW�_aef�Xg`VS_W`fS[�XWSfgdWe�aX�
fZSf� ^Si� _gef� TW� dWUS^^WV%� [X� a`^k� Se� S`� SVV[f[a`S^� iSd`[`Y� SYS[`ef� fZW�
bdabaeS[�g`VWd�V[eUgee[a`'
HgUZ� Ugdeadk� S`V� W^W_W`fSdk� dW_[`VWd� i[^^� `WUWeeSd[^k� TW� S� ^[ef[`Y� aX�

Ua__a`&b^SUW� fdgfZe%� i[fZ� `a� Sba^aY[We� aXXWdWV'� Ia� cgafW� IS^^WkdS`V� 3�
Ç�UW^S�hS�eS`e�V[dW%�UW^S�hS�W`UadW�_[Wgj�W`�^W�V[eS`f'� É
Ia�TWY[`�i[fZ%�fZWdW�[e�fZW�TSe[U�V[XXrdW`UW�TWfiWW`�fZW�̂ rYS^�Ñ�S`V�Zg_S`

Ñ�hS^gWe�iZ[UZ�SdW�Sf�efS]W�g`VWd�U[h[^�S`V�g`VWd�br`S^�^Si�dWebWUf[hW^k'�>`�
U[h[^�bdaUWWV[`Ye%�iZSf�[e�Sf�efS]W�[e�WeeW`f[S^^k�S�_S`Üe�bdabWdfk4� [`�Ud[_[`S^�
bdaUWWV[`Ye�[f�_Sk�TW�S�_S`Üe�^[XW%�Z[e�XdWWVa_%�Z[e�Za`agd%�Z[e�drbgfSf[a`%�Ñ�
i[fZ�Z[e�bdabWdfk�baee[T^k�fa�Taaf'�IZW�hS^gWe�[`�TafZ�USeWe�SdW�fZge�`af�aX�fZW�
eS_W�adVWd'�IZ[e�[e�iZk�fZW�br`S^�^Si�aX�U[h[^[lWV�HfSfWe�ZSe�VWhW^abWV�Z[YZ^k�
eabZ[ef[USfWV� YgSdS`fWWe%� TafZ� egTefS`f[hW� S`V� bdaUrVgdS^%� fa� bdafWUf� fZW�
^rYS^�eWUgd[fk�aX�fZW�[`V[h[VgS^'
DgfefS`V[Y�S_a`Y�fZWeW�YgSdS`fWWe� [e� fZW�bd[`U[b^W� aX�^WYS^[fk%� WjbdWeeWV�

[`� fZW� Xad_g^S� Y`WW`X� N]TXPY�^TYP� WPRP#� fa� TW� cg[fW� bdrU[er%� Y`WW`X� N]TXPY#�
Y`WWL�[ZPYL�^TYP� WPRP�[ZPYLWT� LY_P]TZ]T%� Ca� a`W� US`� TW� bg`[eZWV� Xad� S`� SUf�
afZWd� fZS`� fZW� a`W� WjbdWee^k�VWfWd_[`WV� Tk� fZW� ^Si� [`� XadUW� Sf� fZW� f[_W�aX�
Ua__[ee[a`'�>`�afZWd�iadVe%�fZW�bd[`U[b^W�[_b^[We�S�_aef�WjfdW_W�bdrU[e[a`�[`�
fZW�Xad_g^Sf[a`�aX�bg`[eZST^W�SUfe�S`V%�Sf�fZW�eS_W�f[_W%�d[Yadage^k�WjU^gVWe�
S[^�dWUagdeW�fa�S`S^aYk�iZ[UZ�U[h[^�^Si�XdWW^k�SV_[fe�"*-#'

"*+#� IZ[e� Za^Ve� YaaV� WhW`� [X �fZW� baee[T[^[fk� a X�[`X^[Uf[`Y�X[`We� a`�\gd[V[WS^�bWdea`e� [`� br`S^�
SV_[`[efdSf[hW�^Si�[e�SV_[ffWV'�;ad� fZW�V[eUgee[a`�aX�fZW�bdaT^W_ �aX�fZW�Ud[_[`S^� dWeba`e[T[^[fk�
aX�\gd[V[WS^� bWdea`e� eWW� AD<DO%� 8DBB:CI6>G:� 9J� 8D9:� E:C6A� HJ>HH:%� +!� rV'%�
CWgUZpfW^�&�ESd[e%� *20/%�bb'�.2&/*'
"*,#� :jbdWee[a`e�^[]W�l� fZW�HfSfW�[feW^X�É%�geWV�[`�fZW�GWbadf%�eWW_�fa�ba[`f�VS`YWdage^k�[`�fZ[e�

V[dWUf[a`'�HWW�bb'�,,�S`V�.-'
"*-#� 6�Ua`UdWfW�WjS_b^W�_Sk�TW�geWXg^'�6df[U^W� *� a X�fZW�Hi[ee�Er`S^�8aVW�eSke� 3�Ç�Cg^�`W�bWgf�

tfdW�bg`[�eÜ[^�` ÜS�bSe�Ua__[e�g`�SUfW�WjbdWeer_W`f�drbd[_r�bSd�^S�^a['� É�6e�SYS[`ef�fZ[e%�6df[U^W� *�
aX�fZW�Hi[ee�8[h[^�8aVW�^Ske�Vai`� 3� Ç�AS�^a[�drY[f�fagfWe�^We�_Sf[sdWe�SgjcgW^^We�eW�dSbbadfW`f�^S�
^WffdW�ag�^ÜWebd[f�VW�^Üg`W�VW�eWe�V[ebae[f[a`e'�6�VrXSgf�V Üg`W�V[ebae[f[a`�^rYS^W�Sbb^[UST^W%�^W�\gYW
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=WdW� [e� S�bd[`U[b^W�i[fZagf�iZ[UZ� `a�CPNS_^^_LL_� "HfSfW� YahWd`WV�Tk� fZW�
dg^W�aX�̂ Si#�[e�Ua`UW[hST^W�Sf�S[^'�>f�TdWS]e�Vai`�iZW`�fZW�CPNS_^^_LL_�TdWS]e�
Vai`'�6_a`Y�WjS_b^We� aX�egUZ� TdWS]Vai`e� [`�:gdabW%� Z[f^Wd[fW� <Wd_S`k�
fS]We�bd[VW�aX�b^SUW� 3� [f�iSe�[`�fZW�[`ZWdW`f�^aY[U�aX�fZW�_aef�bSfZa^aY[US^�aX�
:gdabWS`�fafS^[fSd[S`�dWY[_We�fa�STa^[eZ�fZW�bd[`U[b^W�a X �̂ WYS^[fk%�fa�SgfZad[lW�
S`S^aYk� S`V� fa� [`fdaVgUr� l�RP^`YOP^� GZWV^PX[QTYOPY�m� "Ç� eag`V� babg^Sd�
XWW^[`Y�É#�Se�S�Ud[fWd[a`�aX�bg`[eZST^W�SUfe�`af�XadWeWW`�Tk�^Si'
>`fWd`Sf[a`S^�^SikWde�i[^^�dW_W_TWd�fZW�Ñ�SV_[ffWV^k�WjUWbf[a`S^�Ñ�USeW�

[`�iZ[UZ� fZW� [`fWd`Sf[a`S^�\gVYW� ZSV� fa� bda`ag`UW� a`� fZ[e� Ñ� SV_[ffWV^k�
[`fWd`S[�Ñ� ^rYS^�bdaT^W_%� aTe%� fZW�USeW� aX�fZW�5ZY^T^_PYNd� Z Q �NP]_LTY� 6LYeTR�
=hRT^WL_TaP� 6PN]PP^� bT_S� _SP� 5ZY^_T_`_TZY� Z Q�_SP� 8]PP� 5T_d� iZ[UZ� US_W� gb�
TWXadW�fZW�EWd_S`W`f�8agdf�aX�>`fWd`Sf[a`S^�?gef[UW�Xad�S`�SVh[eadk�eb[`[a`�
[`� *2,.�"*.#'�>`�fZSf�kWSd%�fZW�HW`SfW�aX�fZW�;dWW�8[fk�aX�9S`l[Y�SVabfWV�fia�
VWUdWWe� S_W`V[`Y� dWebWUf[hW^k� fZW� Er`S^� 8aVW� S`V� fZW� 8aVW� aX�8d[_[`S^�
EdaUWVgdW%�XS[fZXg^^k�Xa^^ai[`Y�fZW�S_W`V_W`fe�S^dWSVk�_SVW�[`�fZW�GW[UZ'�
IZW�8agdf�iSe�Se]WV�Tk�fZW�8ag`U[^�aX�fZW�AWSYgW�aX�CSf[a`e�iZWfZWd�[`�[fe�
h[Wi�fZW�VWUdWWe�iWdW�Ua`e[efW`f�i[fZ�fZW�8a`ef[fgf[a`�aX�fZW�;dWW�8[fk'
>f�_Sk�`af�TW�egbWdX^age�fa�cgafW�ZWdW�fZW�dW^WhS`f�WjUWdbfe�aX�fZW�8agdfÜe�

ab[`[a`�WhW`�Sf�ea_W�^W`YfZ'
Ç�IZW�Er`S^�8aVW�[`�XadUW�[`�9S`l[Y�bd[ad�fa�fZW�bda_g^YSf[a`�a X�fZW�VWUdWWe%�[`�[fe�

6df[U^W�+%�bSdSYdSbZ� *%�bdah[VWV� 3�Ç�6`�SUf�[e�a`^k�bg`[eZST^W�[X�fZW�bW`S^fk�Sbb^[UST^W�
fa�[f�iSe�S^dWSVk�bdWeUd[TWV�Tk�S�^Si�[`�XadUW�TWXadW�fZW�Ua__[ee[a`�aX�fZW�SUf'� É�IZ[e�
bdah[e[a`� Y[hWe� WjbdWee[a`� fa� fZW� iW^^&]`ai`� fiaXa^V� _Sj[_� 3� ?`WW`X� N]TXPY� ^TYP�
WPRP#�S`V�?`W�WL�[ZPYL�̂ TYP�WPRP%�IZW�^Si�S^a`W�VrfWd_[`We�S`V�VWX[`We�S`�aXXW`UW'�IZW�
^Si�S^a`W�VWUdWWe� fZW�bW`S^fk'�6�bW`S^fk�US``af�TW� [`X^[UfWV�[`�S�Y[hW`�USeW�[X�[f�[e�`af�
VWUdWWV�Tk�fZW�^Si�[`�dWebWUf�a X�fZSf�USeW'�6�bW`S^fk�VWUdWWV�Tk�fZW�^Si�Xad�S�bSdf[Ug^Sd�
USeW� US``af� TW� [`X^[UfWV� [`� S`afZWd�USeW'� >`� afZWd�iadVe%� Ud[_[`S^� ^Sie�_Sk� `af� TW�
Sbb^[WV�Tk�S`S^aYk�É� "*/#'
Ç�J`VWd� fZW� fia� VWUdWWe� S� bWdea`� _Sk� TW� bdaeWUgfWV� S`V� bg`[eZWV� `af� a`^k� [`�

h[dfgW�a X�S`�WjbdWee�bdah[e[a`�a X�fZW�^Si%�Se�ZWdWfaXadW%�Tgf�S^ea�[`�SUUadVS`UW�i[fZ�fZW�
Xg`VS_W`fS^�[VWS�a X�S� ^Si�S`V�[`�SUUadVS`UW�i[fZ�eag`V�babg^Sd�XWW^[`Y'
LZSfWhWd� _Sk� TW� fZW� dW^Sf[a`� TWfiWW`� fZW� fia� W^W_W`fe� Ñ� iZWfZWd� [f� TW%� Se�

egYYWefWV� Tk� fZW�iadV[`Y�aX�fZW�X[def�VWUdWW%� fZSf�fZW�SUf� fa�TW�bg`[eZWV�_gef�[`� S`k�
USeW� XS^^�i[fZ[`� fZW� Xg`VS_W`fS^� [VWS�a X�fZW� ^Si� S`V� kWf� WeUSbW� bg`[eZ_W`f� g`^Wee�
Ua`VW_`WV�Tk�eag`V�babg^Sd�XWW^[`Y%�ad�iZWfZWd�[f�TW%�Se�egYYWefWV�Tk�fZW�iadV[`Y�a X�
fZW� eWUa`V� VWUdWW%� fZSf� SffW`f[a`� [e� X[def� fa� TW� bS[V� fa� fZW� cgWef[a`� a X�iZSf� [e� Ua`&
VW_`WV�Tk�eag`V�babg^Sd�XWW^[`Y�Tgf�`a�bdaeWUgf[a`� [`[f[SfWV�ad�bg`[eZ_W`f�[_ba&�
eWV�g`^Wee�fZW�SUf�XS^^e�i[fZ[`�fZW�Xg`VS_W`fS^�[VWS�aXea_W�br`S^�^Si�Ñ�[f�[e�U^WSd�fZSf�
fZW� VrU[e[a`�iZWfZWd�S`� SUf�VaWe� ad�VaWe� `af� XS^^�i[fZ[`� fZW� Xg`VS_W`fS^� [VWS� aX�S�
br`S^�^Si%�S`V�S^ea�iZWfZWd�ad�`af�fZSf�SUf�[e�Ua`VW_`WV�Tk�eag`V�babg^Sd�XWW^[`Y%�[e�
^WXf� fa� fZW� [`V[h[VgS^� \gVYW� ad� fa� fZW� EgT^[U� EdaeWUgfad� fa� VWfWd_[`W'� >f� [e� `af� S�
cgWef[a`� a X�Sbb^k[`Y� fZW� fWjf�a X�fZW� ^Si� [feW^X�Ñ�iZ[UZ�bdWeg_ST^k�i[^^�TW� [`� fWd_e�
WcgS^^k�U^WSd�TafZ� fa� fZW�\gVYW� S`V� fa� fZW�bWdea`�iZa� [e�SUUgeWV'� >f�[e�S�cgWef[a`�aX

bda`a`UW�eW^a`�^W�Vda[f�Uagfg_[Wd�Wf%�o�VrXSgf�VÜg`W�Uagfg_W%�eW^a`�^We�dsY^We�cgÜ[^�rfST^[dS[f�eÜ[^�
ShS[f� o� XS[dW� SUfW� VW� ^rY[e^SfWgd'� >^� eÜ[`eb[dW� VWe� ea^gf[a`e� Ua`eSUdrWe� bSd� ^S� VaUfd[`W� Wf� ^S�
\gd[ebdgVW`UW'�É
"*.#� A5;<#� HWd[We�6 (7 �C}�/.'
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Sbb^k[`Y�iZSf�fZW�\gVYW�"ad�fZW�EgT^[U�EdaeWUgfad#�TW^[WhWe�fa�TW�[`�SUUadVS`UW�i[fZ�
fZW� Xg`VS_W`fS^� [VWS� aX� fZW� ^Si%� S`V� iZSf� fZW� \gVYW� "ad� fZW� EgT^[U� EdaeWUgfad#�
TW^[WhWe� fa�TW�Ua`VW_`WV�Tk�eag`V�babg^Sd�XWW^[`Y'�6�\gVYWÜe�TW^[WX�Se� fa�iZSf�iSe�
fZW�[`fW`f[a`�iZ[UZ�g`VWd^Sk�S�^Si�[e�WeeW`f[S^^k�S�_SffWd�a X �[`V[h[VgS^�SbbdrU[Sf[a`�aX�
fZW�XSUf%�ea�[e�Z[e�ab[`[a`�Se�fa�iZSf�[e�Ua`VW_`WV�Tk�eag`V�babg^Sd�XWW^[`Y'�>`efWSV�aX�
Sbb^k[`Y�S�br`S^�^Si�WcgS^^k�U^WSd�fa�TafZ� fZW�\gVYW�S`V�fZW�bSdfk�SUUgeWV%�Se�iSe�fZW�
USeW�g`VWd�fZW�Ud[_[`S^�^Si�bdWh[age^k�[`�XadUW�Sf�9S`l[Y%�fZWdW�[e�fZW�baee[T[^[fk�g`VWd�
fZW�`Wi�VWUdWWe� fZSf�S�_S`�_Sk�X[`V�Z[_eW^X�b^SUWV�a`�fd[S^�S`V�bg`[eZWV�Xad�S`�SUf�
iZ[UZ� fZW� ^Si� V[V� `af� W`ST^W� Z[_� fa� ]`ai�iSe�S`� aXXW`UW%� TWUSgeW� [fe� Ud[_[`S^[fk�
VWbW`Ve�W`f[dW^k�gba`�fZW�SbbdrU[Sf[a`�aX�fZW�e[fgSf[a`�Tk�fZW�EgT^[U�EdaeWUgfad�S`V�
Tk�fZW�\gVYW'�6UUadV[`Y^k%�S�ekefW_�[`�iZ[UZ� fZW�Ud[_[`S^�UZSdSUfWd�a X �S`�SUf�S`V�fZW�
bW`S^fk�SffSUZWV�fa�[f�i[^^�TW�]`ai`�fa�fZW�\gVYW�S^a`W�dWb^SUWe�S�ekefW_�[`�iZ[UZ�fZ[e�
]`ai^WVYW�iSe�WcgS^^k�abW`�fa�TafZ�fZW�\gVYW�S`V�fZW�SUUgeWV'
Cad�eZag^V�[f�TW�ahWd^aa]WV�fZSf�S`�[`V[h[VgS^�ab[`[a`�Se�fa�iZSf�iSe�fZW�[`fW`f[a`�

iZ[UZ� g`VWd^Sk�S� ^Si%� ad�S`� [`V[h[VgS^� ab[`[a`� Se� fa�iZSf� [e� Ua`VW_`WV� Tk� eag`V�
babg^Sd�XWW^[`Y%�i[^^�hSdk�XdadZ�_S`�fa�_S`'� Hag`V�babg^Sd�XWW^[`Y� [e�S�hWdk�W^ge[hW�
HfS`VSdV'� >f�iSe�VWXw`WV�Tk�fZW�6YW`f�a X�fZW�;dWW�8[fk�Se� Ç�`YP�NZYaTN_TZY�NZ]]P^[ZY$
OLY_�L`c�^_]TN_P^�PcTRPYNP^�OP�WL�XZ]LWP�m%�IZ[e�VrX[`[f[a`�UahWde� fZW�iZa^W�WjfdS&^WYS^�
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iZ[UZ�[e�S�TWSdWd�aX�d[YZfe�Sd[e[`Y�agf�aX�fZW�aT^[YSf[a`e�aX�HfSfWe%�Ua`fdSUfWV�
P]RL� ZXYP^#� S`V�"+#� fZW� Wj[efW`UW�[`�[`fWd`Sf[a`S^�^Si�a X�S`�LN_TZ�[Z[`WL]T^#�
e[`UW�egUZ�aT^[YSf[a`e�SdW�Ç�fZW�Ua`UWd`�aX�S[^�HfSfWe�É'
*'� IZW�`af[a`�aX�fZW�Ç�[`fWd`Sf[a`S^�Ua__g`[fk�É�Ñ�iZWfZWd�ad�`af�Ç� Se�S�

iZa^W�É� Ñ� ZSe� S^dWSVk�TWW`� WjS_[`WV� S`V� Xag`V�iS`f[`Y� "01#'� 7gf� WhW`�
iZW`� fZW� [VWS� aX�egUZ� S�_kefWd[age� egT\WUf� aX�^Si� [e� V[ebW`eWV�i[fZ%� fZWdW�
UWdfS[`^k� dW_S[`e� fZW� [`fWd`Sf[a`S^� adYS`[lSf[a`�iZaeW� ^rYS^� Wj[efW`UW� S`V�
XSUfgS^� dWS^[fk� SdW� `af� abW`� fa� UZS^^W`YW� "02#'� >f� [e� WcgS^^k� fdgW� fZSf� TafZ�
[`fWd`Sf[a`S^�adYS`[lSf[a`e%� ba^[f[US^� [`� UZSdSUfWd� S`V�g`[hWdeS^� [`�bgdbaeW%�
fZW�AWSYgW�aX�CSf[a`e�S`V�fZW�J`[fWV�CSf[a`e%�ZShW�SffW_bfWV�fZW�Z[efad[US^�
XWSf�aX�UW`fdS^[l[`Y� fZW� [`fWd`Sf[a`S^�eS`Uf[a`'� 7afZ� ZShW� XS[^WV'� ;a^^ai[`Y�
fZW�HbWU[S^�GSbbadfWgdÜe� WjS_b^W%�iW� eZS^^� Y[hW�gb� fZW� SffW_bf�W[fZWd� Ç�fa�
dWUSb[fg^SfW�fZW�Z[efadk�aX�fZW�U[dUg_efS`UWe�iZ[UZ�ZShW�bdWhW`fWV� fZW� WefS&
T^[eZ_W`f� aX� fZSf� ekefW_�É� ad� Ç�fa� Ua`e[VWd� fa� iZSf� WjfW`f� fZW� HWUgd[fk�
8ag`U[^Üe� OP�QLN_Z� [`ST[^[fk� fa� fS]W� SUf[a`� Tk�_WS`e� aX�VrU[e[a`e�iZ[UZ� SdW�
T[`V[`Y� a`�BW_TWde�É� ZSe� TWW`� bSdf[S^^k� dW_WV[WV� Tk� afZWd� VWh[UWe� "1)#'�
IZW�a`^k�fZ[`Y�fZSf�_SffWde� [e�fZSf�fZ[e� VagT^W� XS[^gdW�ZSe�^WXf� [`fWd`Sf[a`S^�
^Si�Se�[f�ZSV�TWW`�TWXadW%�T%P%� S�VWUW`fdS^[lWV�^rYS^�adVWd'
IZ[e� TW[`Y� ea%� S[^� S`S^aYk�i[fZ�_g`[U[bS^� br`S^� ^Si� TdWS]e� Vai`� a`UW�

SYS[`'�>f�_Sk�TW�dWUS^^WV�fZSf�fZW�[`fWd&bSdfk�^rYS^�dW^Sf[a`eZ[b�dWeg^f[`Y�Xda_�
S`� g`^SiXg^� SUf� ZSe� TWW`� dWb^SUWV%� [`� _g`[U[bS^� ^Si%� Tk� S� dW^Sf[a`eZ[b�
TWfiWW`�fZW�SgfZad�aX�fZW�g`^SiXg^�SUf�S`V�bdWU[eW^k�fZW�HfSfW%�W`VaiWV�i[fZ�
UW`fdS^�baiWd�S`V�i[fZ�fZW�_a`aba^k�aX�\gVY_W`f�S`V�UaWdU[a`'�Ia�egTef[&�
fgfW� fa� fZ[e� adVWd^k�bdaUWee� S� dW^Sf[a`eZ[b� [`� [`fWd`Sf[a`S^�^Si� TWfiWW`� fZW�
SgfZad�aX�fZW�g`^SiXg^�SUf�S`V�S`�g`VWX_WV�Ç�[`fWd`Sf[a`S^�Ua__g`[fk�É� [e�
`af� fa� dWb^SUW� fZW� [`\gdWV� bSdfk� Tk� fZW� HfSfW� SUf[`Y� fZdagYZ� [fe� ^Si&Uagdfe�
g`VWd�S[^�^rYS^�YgSdS`fWWe%�Tgf�fa�[`h[fW�_aT&\gef[UW�"1*#'
IZ[e� [e� S� fWdd[Xk[`Y� Ua`U^ge[a`'� 7gf� [f� dWeg^fe� [`Wh[fST^k� Xda_� fZW� iZa^W�

dWSea`[`Y'� >f� [e� U^WSd^k� [_b^[WV� [`� fZW� a_[`age� bZdSeW%� U^S[_[`Y� fa� TW� S�
Ua`U^ge[a`�aX�fZW�a`W&e[VWV^k�cgafWV�ab[`[a`�aX�fZW�8agdf�[`� fZW�4L]NPWZYL�
E]LN_TZY� USeW� 3� Ç�:hWdk� HfSfW%� WhW`� [X� [f� [e� `af� [__WV[SfW^k� S`V� V[dWUf^k�
SXXWUfWV�Tk�fZW�TdWSUZ%�eZag^V�fZWdWXadW�TW�Ua`e[VWdWV�\gef[X[WV�[`�[`ha][`Y�
fZW�dWeba`e[T[^[fk�aX�fZW�HfSfW�Ua__[ff[`Y�fZW�[`fW_Sf[a`S^^k�ida`YXg^�SUf�É�
"1+#'� >f� [e� WhW`� _adW� fZdWSfW`[`Y^k� [_b^[WV� [`� fZW� egYYWefWV� WjU^ge[a`� aX

"01#� HWW�STahW'
"02#� Ç� '''� fZW� ea&US^^WV� adYS`[lWV�iad^V� Ua__g`[fk� [e� `af� S� eWbSdSfW�\gd[V[WS^� W`f[fk�i[fZ� S�

bWdea`S^[fk� ahWd� S`V� STahW%� S`V� V[ef[`Uf� Xda_%� fZW� bSdf[Ug^Sd� [`fWd`Sf[a`S^� adYS`[lSf[a`e� [`�
iZ[UZ� fZW� [VWS� a X�[f�_Sk� Xda_� f[_W� fa� f[_W� X[`V� SUfgS^� WjbdWee[a`'� É� =hRLW� 5ZY^h\`PYNP^�QZ]�
DTLWP^�Z Q �_SP�5ZY_TY`PWT�A]P^PYNP�Z Q �DZ`_S�3Q]TNL�TY�?LXTMTL�!DZ`_S� HP^_�3�Q]TNL"�YZ_bT_S^_LYOTYR�
DPN`]T_d�5Z`YNTW�Ch^ZW`_TZY� (-,�!'/-&"#�3OaT^Z]d� @[TYTZY#� ;5 < �CP[Z]_^� '/-'#� b'� */%�9[eeW`f[`Y�
Db[`[a`�a X�?gVYW�H[d�<WdS^V�;[fl_Sgd[UW%�b'�+-*'
"1)#� CP[Z]_#�b'�,-'
"1*#� >f�[e�_adWahWd�aTh[age� fZSf�egUZ�_aT&\gef[UW�i[^^�abWdSfW� SUUadV[`Y� fa� fZW�iad^V�baiWd�

efdgUfgdW� S`V� fZSf�`a�< dWSf�EaiWd%� ZaiWhWd�i[U]WV%� i[^^� WhWd�TW�_SVW�egT\WUf� fa� [f%� g`^Wee� [f�
egUUg_Te�[`�S�iad^V�iSd'
"1+#� CP[Z]_#�b'�+2'
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\gV[U[S^� TaV[We� Xda_� fZW� bdaUWee'� IZge%� iZW`�\gef[Xk[`Y� fZW� STeW`UW� Xda_�
[`fWd`Sf[a`S^� \gV[U[S^� VrU[e[a`e� aX� S`k� V[XXWdW`f[Sf[a`� aX� fia� dWY[_We� aX�
dWeba`e[T[^[fk%�fZW�GWbadf�ZSe�fZ[e�fa�eSk� 3� Ç�6�HfSfW'''�[e�_aef�g`^[]W^k�fa�eWW]�
SgfZad[lSf[a`�Xda_�egUZ�S�\gVYW�ad�SdT[fdSfad�fa�WjWdU[eW�[fe�d[YZfe� fa�Sbb^k�S�
eS`Uf[a`� fa� fZW� HfSfW� Ua`UWd`WV'� IZW� ^SffWd%� Xad� [fe� bSdf%� _[YZf� SYdWW� fZSf� S�
fd[Tg`S^� [e� Ua_bWfW`f� fa� VWfWd_[`W� iZWfZWd� [f� ZSe� S`� aT^[YSf[a`� fa� _S]W�
drbSdSf[a`%� [X�egUZ�[e� fZW�USeW%�Tgf�`af� fa� SgfZad[lW� S`afZWd�HfSfW� fa�Sbb^k� S�
eS`Uf[a`�SYS[`ef�[f�É�"1,#'�>`�S`afZWd�Ua`fWjf%�Ua__W`f[`Y�a`�S�UWdfS[`�br`S^�
^Si� eUZaa^� aX� fZagYZf� [`� [`fWd`Sf[a`S^� ^Si%� fZW� GWbadf� eSke� 3� Ç� 7gf'''� fZW�
SgfZade� TW^a`Y[`Y� fa� fZ[e� Ydagb�_S]W� fZW� [VWS� a X�fZW� drUaY`[f[a`� aX�_adW�
eWd[age�[`fWd`Sf[a`S^�dWeba`e[T[^[fk�Xad�egUZ�aXXW`UWe�egT\WUf�fa�fZW�ea_WiZSf�
g`dWS^[ef[U�Ua`V[f[a`� fZSf� egUZ� dWeba`e[T[^[fk� eZag^V� TW� WefST^[eZWV� [`� WSUZ�
ebrU[X[r�USeW�Tk�S`�[`fWd`Sf[a`S^�Ud[_[`S^�Uagdf�É� "1-#'
IZW�WefST^[eZ_W`f�aX�S`�[`fWd`Sf[a`S^�Ud[_[`S^�Uagdf�_Sk�[`VWWV�TW� Ç�ea&

_WiZSf�g`dWS^[ef[U�É'�Ha�[e�fZW�Ud[_[`S^[lSf[a`�aX�[`fWd`Sf[a`S^�dWeba`e[T[^[fk'�
7gf�fZW�bdabaeS[�fa�Va�ea�i[fZagf�WhW`� SffW_bf[`Y�fa�bdah[VW�ea_W�[`ef[fg&�
f[a`S^�VWh[UWe%�_Sk%�iZ[^W�U^WSd^k�WjU^gV[`Y�\gV[U[S^�YgSdS`fWWe%�XS[^e�[`�_adW�
fZS`�dWS^[e_�S^a`W'
+'� H[`UW�TafZ�fZW�X[`V[`Y�aX�Ç�Ud[_[`S^[fk�É� S`V�fZW�Sbb^[USf[a`�aX�Ç�br`S^�

eS`Uf[a`e�É� SdW�i[fZVdSi`�Xda_�fZW�\gd[eV[Uf[a`�aX�Uagdfe%� fZW�bSee[`Y�_W`&
f[a`�aX�fZW�LN_TZ�[Z[`WL]T^�[`� fZW�GWbadf� "1.#� eWW_e� eSV^k�agf�aX�b^SUW'� >f� [e�
S^_aef�W_TSddSee[`Y�fa�[`e[ef�a`�fZW�aTh[age�fdgfZ�fZSf�fZW�LN_TZ�[Z[`WL]T^#�XSd�
Xda_�TW[`Y�_aT&\gef[UW%�[e�bdWU[eW^k�S`�LN_TZ#�['W'%�S`�adVWd^k�^rYS^�bdaUWWV[`Y�
TWXadW� S� Uagdf� aX�^Si�iZaeW� Wj[efW`UW� [f�bdregbbaere'� >f� [e� `a�_adW� fZS`� S�
YdS`f�aX�WZN`^�^_LYOT�Se�S�b^S[`f[XX�fa�ea_Wa`W�iZa�afZWdi[eW�iag^V�`af�ZShW�
[f�Xad� ^SU]�aX�bWdea`S^� ^rYS^� [`fWdWef'�IZ[e� [e�iZk%� WhWd� e[`UW� fZW� `af[a`� ZSe�
TWUa_W�XSeZ[a`ST^W%�[f�ZSe�TWW`�V[eUgeeWV�WjU^ge[hW^k�W[fZWd�Tk�fZW�8agdf%�ad�
Tk�[`V[h[VgS^�\gVYWe�ad�[`�Ua``Wj[a`�i[fZ� fZW�8agdf'� >`� fZ[e� V[eUgee[a`%� fZW�
`af[a`�aX�LN_TZ�[Z[`WL]T^�[`�[`fWd`Sf[a`S^�̂ Si�ZSV%�Se�[e�iW^^�]`ai`%�fZW�iW[YZf�
aX�fZW�ab[`[a`�SYS[`ef�[f�"1/#'

"1,#� ;MTO%#�b'�+0'
"1-#� ;MTO%#�b'�-/'
"1.#� CP[Z]_#�b'�.)'
"1/#� Ç� '''� fZW� SdYg_W`f� S_ag`fe� fa� S�b^WS� fZSf� fZW� 8agdf�eZag^V� S^^ai� fZW� Wcg[hS^W`f�aX�S`�

$�LN_TZ�[Z[`WL]T^�m#� ad� d[YZf� dWe[VW`f� [`� S`k� _W_TWd� a X �S� Ua__g`[fk� fa� fS]W� ^rYS^� SUf[a`� [`�
h[`V[USf[a`� aX�S� bgT^[U� [`fWdWef'� 7gf� S^fZagYZ� S� d[YZf� aX� fZ[e� ][`V� _Sk� TW� ]`ai`� fa� UWdfS[`�
_g`[U[bS^�ekefW_e�aX�̂ Si%�[f�[e�`af�]`ai`� fa�[`fWd`Sf[a`S^�^Si�Se�[f�efS`Ve�Sf�bdWeW`f�3� `ad�[e� fZW�
8agdf�ST^W�fa�dWYSdV�[f�Se�[_badfWV�Tk�fZW�Ç�Yr`rdS^�bd[`U[b^We�a X �̂ Si�É� dWXWddWV� fa�[`�6df[U^W�,1%�
bSdSYdSbZ�*�!N"�a X�[fe�HfSfgfW�É'�DZ`_S� HP^_�3Q]TNL#�DPNZYO�ASL^P#�<`ORXPY_#�;5 < �CP[Z]_^�'/,,#�b'�
/%� Sf� b'� -0'� 5Q%� fZW� 9[eeW`f[`Y� Db[`[a`� aX�EdWe[VW`f� L[`[Sde][� [`� DZ`_S� HP^_� 3Q]TNL� 5L^P^�
!7_STZ[TL�h'� DZ`_S�3Q]TNL1�=TMP]TL�a%� DZ`_S�3Q]TNL"#�A]PWTXTYL]d�@MUPN_TZY^#�<`ORXPY_�Z Q �6PNPX$
MP]�'/,(�0�;5 <�CP[Z]_^�'/,(#� b'�,*2%� Sf�b'�-.+'�5Q%� S^ea� fZW�HWbSdSfW�Db[`[a`�aX�?gVYW�<dae%� fZW�
9[eeW`f[`Y� Db[`[a`� a X�?gVYWe� D`kWS_S%� 9[^^SdV%� ?[_r`Wl� VW� 6drUZSYS� S`V� H[d� =g_bZdWk�
LS^VaU][`�fZW�?`NWPL]�EP^_^�5L^P#�<`ORXPY_�Z Q �(&�6PNPXMP]�'/-*#�;5 < �CP[Z]_^�'/-*#�S fbb '�+11%�
,1/&,10� S`V� ,0)� dWebWUf[hW^k'� 5Q%� HW[V^&=aZW`hW^VWd`� a`� fZW� UdgU[S^� ba[`f� a X� Zai� S`� LN_TZ�
[Z[`WL]T^�US`�TW�V[eUgeeWV�Sf�S[^�[`�S�ekefW_�^SU][`Y�Ua_bg^eadk�\gd[eV[Uf[a`'�@[%�NT_%�bb'�1)/�S`V�
1)2'�8a`UW[hST^W�a`^k�i[fZ[`�S�ekefW_�aX�Ua_bg^eadk�\gd[eV[Uf[a`%�[f�[e�XgdfZWd�Ua`UW[hST^W�a`^k
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IZ[e� TW[`Y� fZW� USeW%� S`k� V[eUgee[a`� aX�LN_TZ� [Z[`WL]T^� agfe[VW� S�\gV[U[S^�
bdaUWee�iag^V�TW�iadeW� fZS`� egbWdX^age� 3� [f�iag^V� a`^k� SVV� fa� fZW� S^dWSVk�
bdWhS[^[`Y�Ua`Xge[a`'

K>>'�8DC8AJH>DC

=WdW� fZW`�[e�S�bdabaeS[�fa�[`fdaVgUr�[`fa�bae[f[hW�[`fWd`Sf[a`S^�^Si�Ud[_[&�
`S^� dWeba`e[T[^[fk� aX�HfSfWe%� T%P%� [`VWfWd_[`SfW� Ud[_We%� VWU^SdWV� Se� egUZ� Tk�
g`ebWU[X[WV� TaV[We� agfe[VW� S[^� VgW� bdaUWee� a X�^Si� S`V� ^WSV[`Y� fa� g`]`ai`�
Ua`ercgW`UWe4� S�bdabaeS[�^[YZf^k�TdgeZ[`Y�Se[VW�S[^�Z[efad[US^�WjbWd[W`UW%�S[^�
Ua`e[VrdSf[a`e� aX� dWS^[f[We� [`� fZW� [`fWd&HfSfW� iad^V%� S[^� Xdg[fe� aX� S� Z[YZ^k�
eabZ[ef[USfWV�eU[W`f[X[U�fZagYZf�S`V%� STahW� S[^%� S[^�^rYS^�eWUgd[fk'�IZW�SV_[f&
fWV^k�[_bWdXWUf�S`V�UWdfS[`^k�[_bdahST^W%�kWf�dWSea`ST^k�Xg`Uf[a`[`Y�ekefW_�
aX�[`fWd`Sf[a`S^� dWeba`e[T[^[fk� [e� fa� TW� fgd`WV� [`fa� S�MPWW`X� ZXYT`X� NZY_]L�
ZXYP^%
IZW�bd[_Sdk�Xg`Uf[a`�S`V� fZW�_S[`�hS^gW� aX�^Si�[e� fa�bdah[VW� eWUgd[fk�[`�

Zg_S`� dW^Sf[a`e'� IZ[e� [e� iZk� fZW� iadef� ekefW_� aX� ^Si� [e� ef[^^� TWffWd� fZS`�
^Si^Wee`Wee%�[`�fZSf�[f�aXXWde�S�_[`[_g_�aX�eWUgd[fk%� S�_[`[_g_�aX�bdWV[UfS&�
T[^[fk%�S�_[`[_g_�aX�Yg[VW^[`We�fa�W`ST^W�Zg_S`�TW[`Ye� fa�WeUSbW�V[eSefWd'
IZW� bWde[efW`f� fdW`V� fa� g`VWd_[`W� ^rYS^� eWUgd[fk� [`� fZW� Ua`fW_badSdk�

iad^V� [e� fZWdWXadW� S� bWdhWde[a`� aX� fZW� hWdk� bZW`a_W`a`� aX�^Si'� >f� [e� TSV�
W`agYZ�fa�eWW�[f�W_TaV[WV�[`�VWU^S_Sfadk�efSfW_W`fe�i[fZagf�T[`V[`Y�XadUW%�
e[`UW� fZWk� [`fdaVgUr� S`V� ^WY[f[_[lW� ^aaeW� fZ[`][`Y� S`V� ^aaeW� fS^]'� 7gf� [f� [e�
bdaXag`V^k�V[efgdT[`Y�fa�X[`V�[f�[`�iZSf�[e�aXXWdWV�Se�XgfgdW�bae[f[hW�^Si'�7afZ�
USfrYad[We�ZaiWhWd�SdW�ek_bfa_e�aX�V[e[`fWYdSf[a`�[`�fZSf�fZWk�Va�SiSk�i[fZ�
d[Yagd�a`�fZW� [`fW^^WUfgS^� S`V�i[fZ� dWefdS[`fe� a`� fZW� bdSUf[US^� ^WhW^%� fZW� fia�
TW[`Y�efd[Uf^k�[`fWdUa``WUfWV'
>`fWd`Sf[a`S^�^Si�[e�S�XdSY[^W�^rYS^�adVWd'�IZW�dWefdS[`fe�[f�ZSe�Tg[^f�gb%�fZW�

[`ef[fgf[a`e� [f�ZSe� VWhW^abWV� SdW� fZW� agfUa_W� aX�^a`Y%� bSf[W`f%� V[XX[Ug^f� ^S&
Tagde'� 8a_bSdWV�i[fZ�_g`[U[bS^�^Si%� fZWk�dW_S[`�_aVWef�S`V�^[_[fWV'� 7gf�
egUZ�Se� fZWk�SdW%�fZWk�W`egdW�S�_[`[_g_�aX�eWUgd[fk�S`V�VWUW`Uk�[`�[`fWd`S&
f[a`S^�dW^Sf[a`e'�>f�[e�fZW�bd[_W�Vgfk�aX�fZaeW�Ua`UWd`WV�i[fZ�[`fWd`Sf[a`S^�^Si
Ñ� eUZa^Sde%� efSfWe_W`� S`V� ^WY[e^Sfade� S^[]W� Ñ� fa� [_bdahW� ad%� Sf� ^WSef%� fa�
bdWeWdhW� fZW_%� Tgf� UWdfS[`^k� `af� fa� Ua`fd[TgfW� fa� fZW[d� bdaYdWee[hW� V[e[`&
fWYdSf[a`'

iZWdW�fZW�U^See[US^�Ua`V[f[a`�a X�S�bWdea`S^�^rYS^�[`fWdWef�[e�fa�TW�Xag`V%�[` �S�V[XXWdW`f�Xad_%�[`�S`�
SeUWdfS[`ST^W� Ua__a`� ^rYS^� [`fWdWef%� egUZ� Se� dWeg^fe� P%R%� Xda_� fZW� ^rYS^�`SfgdW� aX�fZW� Z[YZ�eWSe�
TW[`Y�]P^�ZXYT`X�NZXX`YT^%� 5Q%� [`�fZ[e�Ua`fWjf�egYYWef[a`e�_SVW�OP�WPRP�QP]PYOL�Tk�8SX^[eUZ�Xad�
fZW� UdrSf[a`�a X�S`� LN_TZ�[Z[`WL]T^� SYS[`ef� SUfe� a X�ba^^gf[a`�aX�fZW� Z[YZ�eWSe'� @[%� NT_%#� b'� ,,'� 5Q%�
8SX^[eUZ%� DZXP�3^[PN_^� Z Q �@F�AZWW`_TZY� Q]ZX� >P]NSLY_� DST[^#� [`� 6CC6AH� D;� >CI:GC6&
I>DC6A�HIJ9>:H%� bgT^[eZWV�Tk� fZW�6^g_`[�6eeaU[Sf[a`� aX�fZW�< dSVgSfW� >`ef[fgfW�a X�>`fWd&
`Sf[a`S^�HfgV[We%�<W`shW� *20,%�b'�++*'
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IZW�Ua`fW_badSdk�fdW`V� [e�Xa^^ai[`Y�S�VS`YWdage^k�V[XXWdW`f�V[dWUf[a`'� >f�
Y[hWe�d[eW�fa�S�V[efgdT[`Y�bSdSVaj� 3� fZW�_adW�X[Uf[f[age�S^^WYWV�dg^We�SdW�TW[`Y�
bdaU^S[_WV%� fZW�_adW� WXXWUf[hW� S`V�bdahW`� dWefdS[`fe� SdW� TW[`Y� fad`� Vai`'�
L[f`Wee� fZW� [`hW`f[a`� aX�g`VWX_WV� Ç�[_bWdSf[hW�É� `ad_e� S`V� fZW� e[_g^fS&�
`Wage�WjfW`e[a`�aX�Ydag`Ve�aX�̀ g^^[fk�aX�fdWSf[We%� g`VWd_[`[`Y� S�dWSea`ST^W�
_[`[_g_� aX�eWUgd[fk� [`� fdWSfk� dW^Sf[a`e4� i[f`Wee� fZW� bdaU^S_Sf[a`� aX� S`�
S^^WYWV^k� ^rYS^�d[YZf�aX�eW^X&VWfWd_[`Sf[a`�aX�bWab^We� S`V� fZW� STS`Va`_W`f�
aX� f[_W&Za`agdWV� VWh[UWe� dWefdS[`[`Y� TSdfWde� [`� fWdd[fadk� S`V� babg^Sf[a`%�
egUZ�Se�b^rT[eU[fre�ad%�Sf�^WSef%�abf[a`4�i[f`Wee�fZW�S^^WYWV�bdaZ[T[f[a`�aX�fZW�
geW�aX�XadUW�S`V�fZW�e[_g^fS`Wage� WjfW`e[a`�aX�fZW�QLN`W_L^�MPWWLYOT�S`V� fZW�
Ua`erUdSf[a`� aX�[`fWdhW`f[a`%� ^WY[f[_[l[`Y� `Wi� Xad_e� aX�h[a^W`UW'� EdSUf[US^�
dWeg^fe�SdW�`af�e^ai�fa�_SfWd[S^[lW� 3�g`Ua_XadfST^W�fdWSf[We�SdW�VWU^SdWV�`g^^%�
XadW[Y`�WjbWV[f[a`Sdk�Uadbe�SdW�[`�SUf[a`�ahWd�^SdYW�ebSUWe�a X�fZW�Y^aTW� S`V�
Ud[_[`S^e�[`ha]W�Ua_TSfS`f�efSfge�TWXadW�Uagdfe�aX�̂ Si'�>f�iag^V�eWW_�Se�[X%�[`�
S� eadf� aX�XdW`lk%� S[^� WXXadfe� iWdW� TW`f� a`� Td[`Y[`Y� [`eWUgd[fk� WhWdkiZWdW� 3�
[`eWUgd[fk�[`fa� fZW�^Si�aX�fdWSf[We%� [`eWUgd[fk�[`fa� fZW�^Sie�aX�iSd%� [`eWUgd[fk�
[`fa�fZW�TSe[U�dg^We�aX�[`fWd&HfSfW�dW^Sf[a`e'� >f�[e�`ai�bdabaeWV�fa�WjfW`V� fZ[e�
[`eWUgd[fk�[`fa�fZW�X[W^V�aX�[`fWd`Sf[a`S^�dWeba`e[T[^[fk'
HgUZ�[`eWUgd[fk�[e�XgdfZWd�[`fW`e[XwWV�Tk� fZW� fW`VW`Uk�fa�geW�[`fWd`Sf[a`S^�

^Si�Se� S� faa^�aX�[VWa^aYk'�7gf�[VWa^aYk�ebW^^e� fZW� VWSfZ�aX�[`fWd`Sf[a`S^� ^Si�
iZaeW�Xg`Uf[a`�[e�fa�YahWd`�dW^Sf[a`e�TWfiWW`�HfSfWe�bdaXWee[`Y�ad�bdSUf[e[`Y�
fZW�_aef� hSd[WV� _adS^%� ba^[f[US^%� dW^[Y[age� S`V� Ug^fgdS^� UdWWVe'� >VWa^aYk� [e�
g`[^SfrdS^�Tgf�[`fWd`Sf[a`S^�^Si�[e�S`kfZ[`Y�Tgf�g`[^SfrdS^'� >X�[f�iWdW�_SVW� S�
eWdhS`f� aX�S`k� HfSfW� ad� T^aU� a X�HfSfWe%� aX� S`k� UdWWV� ad� [VWa^aYk%� [f� iag^V�
TWUa_W� fZW� W`W_k�aX�S`afZWd� HfSfW� ad� T^aU� aX�HfSfWe%� aX�S`afZWd� UdWWV� ad�
[VWa^aYk� S`V� fZWdWXadW� geW^Wee� Se� S`� [`efdg_W`f� aX�UaWj[efW`UW� S`V� Ua`U[&
^[Sf[a`�aX�V[hWdY[`Y�[`fWdWefe'
=aiWhWd� V[efdWee[`Y%� fZW� bdaT^W_� [e� `af� `Wi� S`V� [f� _Sk� TW� ZW^bXg^� fa�

dWb^SUW� [f� [`� S� Z[efad[US^� bWdebWUf[hW'� IZW� ea&US^^WV� =a^k�6^^[S`UW� fd[WV� fa�
_S]W�[`fWd`Sf[a`S^�^Si�[`fa�S`�[VWa^aY[US^�iWSba`%�S`�SffW_bf�iZ[UZ�W`VWV�
[`� XS[^gdW'� IZW� Ç�[VWa^aYk�É� aX�WSd^[Wd� f[_We�iSe� dW^[Y[a`%� aX�iZ[UZ� [`fWd`S&
f[a`S^�̂ Si�iSe�fa�TW�_SVW�fZW�faa^'�IZ[e�XS[^WV�faa%�S`V�fZ[e�[e�iZSf�KSffW^�ZSV�
fa�eSk�STagf�[f�3

Ç�AS� ^a[�`SfgdW^^W�eWg^W� drY[f�^We� fdS[fre�VWe�`Sf[a`e4� ^S� V[XXrdW`UW� VW� dW^[Y[a`�k�Wef�
STea^g_W`f�rfdS`YsdW'�AWe�bWgb^We�fdS[fW`f�W`eW_T^W�W`�cgS^[fr�VÜZa__We%�Wf�`a`�W`�
cgS^[fr�VW�UZdrf[W`e�ag�VW�_geg^_S`e'�AWgd�eS^gf�Ua__g`�Wj[YW�c g Ü[^e�bg[eeW`f�fdS[fWd�
W`fdW� Wgj%� Wf� fdS[fWd� W`�e{dWfr'� IagfW� dW^[Y[a`� cg[� ZWgdfWdS[f� W`�UWU[� ^S� ^a[� `SfgdW^^W%�
badfWdS[f�g`�USdSUfsdW�VW�drbdaTSf[a`� 3� W^^W�`W�eSgdS[f�hW`[d�VW�^ÜSgfWgd�VW�^S� `SfgdW%�
fag\agde�Ua`efS`f%�fag\agde�X[Vs^W�o�^g[&_t_W'�BS[e�e[�^We�_Sj[_We�V Üg`W�dW^[Y[a`�ha`f�
o�eÜrfST^[d�bSd�̂ S�h[a^W`UW%�o�abbd[_Wd�fage�UWgj�cg[�`W�^S�dWqa[hW`f�bSe%�^S�^a[�`SfgdW^^W�
VrXW`V�VW�XShad[eWd�UWffW�dW^[Y[a`%�VW�eÜg`[d�eS`e�`rUWee[fr�o�eWe�[`Zg_S[`e�eWUfSfWgde4�
Wf� ^W� eS^gf� Ua__g`� VWe� bWgb^We� ^We� [`h[fW� b^gfyf� o� eW� ^[YgWd� Ua`fdW� VWe� Xgd[Wgj%� o�
drbd[_Wd�VWe�XS`Sf[cgWe�cg[�fdagT^W`f�^W�dWbae�bgT^[U�Wf�_W`SUW`f�fagfWe�^We�`Sf[a`e� É�
"10#'

"10#� A[hdW�>>%�UZ'�M>>%�bSd'� */+'
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AWf� ge� ^WShW� fa�KSffW^� Z[e� `SfgdS^� ^Si4� iZSf� ZW� eSke� Za^Ve� YaaV� i[fZ� ad�
i[fZagf�[f%� Xad�Z[e� f[_W� Se� Xad�S`k� f[_W'� >f�Uag^V� fZWdWXadW�TW� dWbWSfWV�i[fZ�
WcgS^�XadUW�[`�agd�f[_W�Tk�S`afZWd�YdWSf�Hi[ee�^SikWd� 3

Ç�AW�Vda[f�VWe�YW`e�bae[f[X�Wef�Va`U�XSfS^W_W`f�g`�Vda[f�erUg^Sd[er%� ^SwcgW%� [`V[XXr&
dW`f� o� ^ÜrYSdV� VWe� VaUfd[`We� dW^[Y[WgeWe'� >^� `W� bWgf� W`� tfdW� SgfdW_W`f%� e[� ^Üa`� f[W`f�
Ua_bfW� VW� ^S�hSd[rfr� VWe� Ua`UWbf[a`e�_adS^We� Wf�dW^[Y[WgeWe� cg[�ea`f�UW^^We� VW� V[XXr&
dW`fWe�Ua__g`Sgfre�Ua`ef[fgS`f�^S�eaU[rfr�[`fWd`Sf[a`S^W�É� "11#'

Ha_W�ZabW�[e�fZge�fa�TW�Xag`V�[`�Z[efadk%�Se�[f�[e�fa�TW�Xag`V%�`af�[`�`SfgdS^�
^Si%� Tgf� [`� iZSf� _Sk� TW� US^^WV� fZW� `SfgdW� aX� fZ[`Ye'� 7gf� Z[efadk� [e� `af�
ea_WfZ[`Y�fa�TW�dW^[WV�a`�Sgfa_Sf[US^^k4� [f�[e�_SVW�Tk�^[h[`Y�XadUWe�S`V�[f�[e�
gb�fa�fZW�TWef�aX�fZW_�fa�W`egdW�fZSf�fZW�iad^V�[e�`af�dWVgUWV�fa�^[hW�^TYP�WPRP�
NP]_L#�^TYP�U`]P�NP]_Z�"12#'

"11#� <gYYW`ZW[_%�A]TYNT[P^�OP�O]ZT_� TY_P]YL_TZYLW�[`MWTN#� =6<J:�6869:BN�G:8J:>A�
*2.+%*%�bb'�,+&,,'
"12#� A'�+�~� *�9�VW�ad[Y[`W�\gd[e�"*'+#�"Ea_ba`[ge#'




