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�
assynpUqn[Q�[t�E~e�nQ�a�YVuUnzUQ�UQ\�EQ]qUyyUqn[Q�E]]SY]�[t�EQt[VTUqn[Q�

RW]qYT]�nQ�qrY�R[pnUy�`p[Q[Tnp��nYy\�
�

�VXUj��UaV`WV�
�

erY� UVqnpyY� \YUy]� oVjg� YZ]ZW\|TZ[j� |Z`a|ZfjV]Za� \h� Uc`U`VU[� aZfj\`� bUaZ� \[� ����
Zu|WUV[V[c� V[� YZjUVW� jgZ� o\`�a� fU``VZY� \_j� V[� jgZ� hVZWY� \h� U||WVfUjV\[� \h� ���� aZfj\`� V[�
~�Z`bUVXU[�V[�`ZfZ[j�pZU`a!�~j�|`ZaZ[j�U||WVfUjV\[�\h�V[h\`TUjV\[�jZfg[\W\cVZa�V[j\�Uc`U`VU[�
aZfj\`� \h� UWW� f\_[j`VZa� Va� oVYZWp� a|`ZUY� U[Y� Vj� Va� ajUjZY� V[� jgZ� U`jVfWZ� jgUj� U||WVfUjV\[� \h�
T\YZ`[�jZfg[\W\cVZa�hUfVWVjUjZa�TU[_hUfj_`Z�\h��_UWVjUjV]Z�|`\Y_fj��ZhhVfVZ[j�_aUcZ�\h�WUb\`�
|\jZ[jVUW� Uj� jgZ� `ZcV\[a�� h\`ZfUajV[c� \h� |`\Y_fjV\[�TU`�Zj� `ZWUjV\[a�� ZajUbWVagTZ[j� \h�
|`\hVjUbWZ�Z[jZ`|`VaZ�Uj� jgVa�hVZWY!��gZ�o\`�a�jg\aZ�U`Z�[ZfZaaU`p� j\�bZ�fU``VZY�\_j� V[� jgVa�
YV`ZfjV\[�U`Z�UWa\�ajUjZY�V[�jgZ�U`jVfWZ!��gZaZ�YV`ZfjV\[a�f\[aVaj�\h�U||WVfUjV\[�\h�����V[�UWW�
hVZWYa�\h�Zf\[\Tp�U[Y�V[h`Uaj`_fj_`Z�T\YVhVfUjV\[a�`Z�_V`ZY�h\`�jgVa!��

�
�gZ�WUjZaj�UfgVZ]ZTZ[ja�\h�����U`Z�U||WVZY�a_ffZaah_WWp�V[�UWW�hVZWYa�V[�~�Z`bUVXU[�Ua�

\jgZ`�T\YZ`[� f\_[j`VZa� \h� jgZ� o\`WY� U[Y� jgVa� ajZ|� WZUYa� j\� |`\Y_fjV]Vjp� Za|ZfVUWWp� V[� jgZ�
Zf\[\TVf�aZfj\`a!� �[�cZ[Z`UW��jgZ��Z|_bWVf�\h�~�Z`bUVXU[�gUa�a\TZ�aj`UjZcVf�c\UWa�V[�jgZ�
U||WVfUjV\[�\h�����UfgVZ]ZTZ[ja�ogVfg�bUaZY�\[�g_TU[�V[jZWWZfj!��

�V`aj��c`\ojg�|\jZ[jVUW�\h�\VW�cUa�YZ|\aVja�Va�ZugU_ajV\[�fgU`UfjZ`�U[Y�jgZ�|`\Y_fjV\[�
WZ]ZW�\h�[Uj_`UW�`Za\_`fZa�oVWW�bZ�ajUbWZ�V[�jgZ�[ZU`�h_j_`Z!��gZ`Zh\`Z��jgZ�j`U[ah\`TUjV\[�\h�
f\_[j`p�a�Zf\[\Tp�h`\T�[Uj_`UW�`Za\_`fZa�j\�jgZ�jZfg[\W\cVfUW�U[Y�V[[\]UjV\[�Zf\[\Tp�Va�
]Z`p� VT|\`jU[j!�����gUa�bZZ[�f\[aVYZ`ZY�|`V\`Vjp� V[�jgZ�j`U[ah\`TUjV\[�h`\T�jgZ�Zf\[\Tp�
bUaZY� \[� [Uj_`UW� aZ`]VfZa� V[� ~�Z`bUVXU[� j\� jgZ� Zf\[\Tp� bUaZY� \[� jZfg[\W\cVfUW�
�[\oWZYcZ!��gZ�T\aj�|`\Y_fjV]Z�oUp�j\�f\[]Z`j�\VW�|`\hVja�j\�jgZ�Ig_TU[�fU|VjUWD� Va�j\�_aZ�
V[[\]UjV]Z� jZfg[\W\cVZa� V[� jgZ� hVZWY� \h� afVZ[fZ�jZfg[\W\cp�� ZY_fUjV\[�� Zf\[\Tp� U[Y�
V[Y_aj`p!�./2�

�gZ� aZf\[Y� Va� j\� Z[gU[fZ� jgZ� WZ]ZW� \h� |Z\|WZ�a� �[\oWZYcZ� U[Y� V[f\TZ� U[Y�
ZWVTV[UjZ� jgZ� YZ|Z[YZ[fZ� \h� VT|\`j� \h� a\TZ� |`\Y_fja� V[� jgZ� Zf\[\TVf� hVZWYa� f`ZUjV[c�
afVZ[jVhVf�hVZWYa�V[�jgZ�[ZU`�h_j_`Z!��Z�fU[�aUp�jgUj�U�Yp[UTVf�|\WVfp�ZTb`UfV[c�jgZaZ�c\UWa�
V[�jgZ�ajUjZ�WZ]ZW�Va�bZV[c�h_WhVWWZY�V[�~�Z`bUVXU[�Uj�|`ZaZ[j!�

�WgUT�~WVpZ]�� jgZ��`ZaVYZ[j� \h� jgZ��Z|_bWVf� \h�~�Z`bUVXU[� aUVY>� I�� aZZ� V[h\`TUjV\[�
f\TT_[VfUjV\[�jZfg[\W\cVZa�Ua�U�|`V\`Vjp�UT\[c�\jgZ`a�V[�jgZ�[ZU`�h_j_`Z!��[\oWZYcZ�U[Y�
ZY_fUjV\[� oVWW� YZjZ`TV[Z� jgZ� |WUfZ� \h� jgZ� f\_[j`VZa� V[� jgZ� o\`WY!� �gZ`Zh\`Z�� oZ� gU]Z� j\�
h\f_a�\[�jgVa�hVZWY!�e|ZfVUW�UjjZ[jV\[�T_aj�bZ�|UVY�j\�jgZ�hVZWY�\h�afVZ[fZ�U[Y�ZY_fUjV\[��U[Y�
jgVa� hVZWY�T_aj�bZ� V[� jgZ� h\`Zc`\_[Y!��gZ�|`\c`UTa�ogVfg� gU]Z� bZZ[�UffZ|jZY� `ZcU`YV[c�
jgZ� YZ]ZW\|TZ[j� \h� jgZ� afVZ[fZ� U[Y� ZY_fUjV\[� \h� jgZ� p\_jg� WUjZWp� aZZ�� jgVa� c\UW!� ~j�
|`ZaZ[j��jgZ`Z�Va�Z[\_cg�aj`\[c�afVZ[jVhVf�|\jZ[jVUW�V[�~�Z`bUVXU[!��gVa�|\jZ[jVUW�oVWW�bZf\TZ�
aj`\[cZ`� a\\[�� Za|ZfVUWWp� h\`� jgZ� Uff\_[j� \h� jgZ� p\_jg!� �gZ`Zh\`Z�� V[h\`TUjV\[�
f\TT_[VfUjV\[�jZfg[\W\cVZa��afVZ[jVhVf�U[Y�ZY_fUjV\[UW�hVZWYa�T_aj�bZ�|`V\`Vjp�h\`�jgZ�[Zuj�
pZU`aD!�.52�
� �ZT\[aj`UjV[c� jgZ� YZ]\jV\[� j\� jgZ� VYZUa� \h� V[h\`TUjV\[�a\fVZjp�~�Z`bUVXU[� j\\�� U[�
UfjV]Z�|U`j� V[� jgZ��\`WY�e_TTVj� h\`� jgZ� �[h\`TUjV\[�e\fVZjp� gZWY� V[�yZ[Z]U� V[��ZfZTbZ`�
0AA1��V[�jgZ�[Zuj�a_TTVj�gZWY�V[��_[Va�V[��\]ZTbZ`�0AA5�U[Y�bZcU[�j\�h_WhVWW�jgZ�`Za_Wja�\h�
jgZ� V[jZ`[UjV\[UW� TZZjV[ca!� �gZ� YUjZ� LUp� /<� Va� fZWZb`UjZY� Ua� jgZ� �Up� \h� I�\`WYoVYZ�
�[h\`TUjV\[�e\fVZjpD�V[�~�Z`bUVXU[�aV[fZ�0AA7!��
� �gZ�o\`�a�Y\[Z�V[�jgZ�����hVZWY�U[Y�h_j_`Z�|`\bWZTa�U`Z�jgZ�h\f_a�\h�UjjZ[jV\[!�ejUjZ�
�`\c`UT� \[� jgZ� �Z]ZW\|TZ[j� \h� �\TT_[VfUjV\[� U[Y� �[h\`TUjV\[� �Zfg[\W\cVZa� V[� jgZ�
�Z|_bWVf�\h�~�Z`bUVXU[�h\`�0A/A�0A/0��wWZfj`\[�~�Z`bUVXU[���f`ZUjV\[�U[Y�YZ]ZW\|TZ[j�\h�
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UZ`\a|UfZ� V[Y_aj`p�� U||WVfUjV\[� U[Y� YZ]ZW\|TZ[j� \h� ��i��� YVcVjUW� b`\UYfUajV[c� apajZT�
U[Y�f`ZUjV\[� \h�bV\TZj`Vf� VYZ[jVhVfUjV\[�apajZT�gU]Z� bZZ[�UffZ|jZY� _[YZ`� jgZ�YZf`ZZa� \h�
jgZ�|`ZaVYZ[j�U[Y�U`Z�bZV[c�h_WhVWWZY!��
� �gZ�WUoa�\h�jgZ��Z|_bWVf�\h�~�Z`bUVXU[�\[�I�[h\`TUjV\[���[h\`TV[c�U[Y��UjU�eUhZjpD��
IwWZfj`\[Vf� eVc[Uj_`Z� U[Y� wWZfj`\[Vf� �\f_TZ[jD�� IwWZfj`\[Vf� �`UYV[cD�� I�bjUV[V[c�
�[h\`TUjV\[D�� I�ZWZf\TT_[VfUjV\[D�� I�\ajD�� IejUjZ� �ZcVaj`p� \[� jgZ� �\|_WUjV\[� \h� jgZ�
�Z|_bWVf� \h� ~�Z`bUVXU[D�� IiV\TZj`Vf� �[h\`TUjV\[D�� U[Y� I�Z`a\[UW� �[h\`TUjV\[D� gU]Z� bZZ[�
UffZ|jZY!� ej`UjZcVf� c\UWa� h\`� jgZ� h_j_`Z� a_fg� Ua� fU``pV[c� \_j� oVYZ� `Zh\`Ta� V[� jgZ�
f\TT_[VfUjV\[� U[Y� V[h\`TUjV\[� jZfg[\W\cVZa�� T\YZ`[V�UjV\[� \h� jZWZf\TT_[VfUjV\[�
[Zjo\`�a�U[Y�f`ZUjV\[�\h�a|ZfVUWV�ZY�V[YZ|Z[YZ[j�Zf\[\TVf��\[Z� 9�jZfg[\�|U`��U`Z�aZj�V[�
jgZaZ�WUoa!�.12�
� �Z�fU[�aUp� jgUj�|\aVjV]Z� `Za_Wja�gU]Z�bZZ[�UfgVZ]ZY� V[�T\aj� YV`ZfjV\[a� jgU[�a� j\�
jgZ� UfjV]Vjp� bUaZY� \[� V[jZ`[UjV\[UW� |`UfjVfZ� V[� jgZ� ���� hVZWY�� WZUYV[c� jZfg[\W\cVZa� U[Y�
|`\Y_fjV]Z�|U`j[Z`agV|!��
� ~[[_UW�U]Z`UcZ�c`\ojg�jZT|�\h�V[f\TZ�\bjUV[ZY�V[�jgZ�f\_[j`p�oVjgV[�0AA5�0A//�Va�
0!5�1�jVTZa�T\`Z�jgU[�o\`WY�oVYZ�V[YZu�U[Y�jgZ�agU`Z�\h�|`V]UjZ�aZfj\`�V[�jgZ�����TU`�Zj�
`ZUfgZY�j\�=Al�oVjgV[�jgZaZ�|Z`V\Y!���
� �U``pV[c�\_j�`Zh\`Ta�aZ`]V[c�h\`�h\`TUjV\[�\h� V[YZ|Z[YZ[j�f\T|ZjVjV\[�Z[]V`\[TZ[j�
V[� jgZ� ����TU`�Zj�� V[fW_YV[c� ZhhVfVZ[j� |`V]UjV�UjV\[� U[Y� `Zc_WUjV\[� gU]Z� bZZ[� U� fU_aZ� h\`�
f`ZUjV\[� \h� [Zo� ajUbWZ� U[Y�T\bVWZ� f\TT_[VfUjV\[� \|Z`Uj\`a�� |`\Y_fZ`a� \h� ����|`\Y_fja�
U[Y�aZ`]VfZa��U[Y�jgZV`�bZf\TV[c�UfjV]Z�TZTbZ`a�\h�����TU`�Zj�\h�jgZ�`ZcV\[!� �
� �_`�f\_[j`p�gUa�UfgVZ]ZY�U]Z`UcZ� WZ]ZW�h\`�TUV[�V[h`Uaj`_fj_`Z� V[YVfUj\`a�\h�����V[�
jgZ� o\`WY!� ~ff\`YV[c� j\� jgZ� `Z|\`j� \h� jgZ� LV[Vaj`p� \h� �\TT_[VfUjV\[� U[Y� �[h\`TUjV\[�
�Zfg[\W\cVZa��jgZ`Z�U`Z�//A�T\bVWZ�|g\[Za�|Z`�/AA�gZUY��75�|Z`fZ[j�\h�jgZ�|\|_WUjV\[�Va�
jgZ�_aZ`�\h�V[jZ`[Zj��U[Y�gUWh�\h�jgZT�U`Z�jgZ�_aZ`�\h�b`\UYbU[Y�V[jZ`[Zj�V[�jgZ��Z|_bWVf�\h�
~�Z`bUVXU[!��gVa�Va�[ZU`Wp�0�jVTZa�T\`Z�jgU[�o\`WYoVYZ�U]Z`UcZ�V[YVfUj\`!��
� �UjV\[UW� jZWZf\TT_[VfUjV\[�� |\aj� U[Y� jZWZ�`UYV\� V[h`Uaj`_fj_`Z� f\[h\`TV[c� j\� jgZ�
T\YZ`[� ajU[YU`Ya� U`Z� ZajUbWVagZY� V[� jgZ� f\_[j`p!� �[ajUWWUjV\[� \h� jZWZ|g\[Za� gU]Z� bZZ[�
fU``VZY� \_j� V[� UWW� aZjjWZTZ[ja� \h� ~�Z`bUVXU[� U[Y� aV[cWZ� <� YVcVjUW� apajZT� U[Y� I�Zo�
yZ[Z`UjV\[� �Zjo\`�D� jZfg[\W\cp� UWW\oV[c� _a� j\� _aZ� jZWZ|g\[Z�� V[jZ`[Zj� U[Y� jZWZ]VaV\[�
aZ`]VfZa� ]VU� \[Z� fgU[[ZW� gU]Z� bZZ[� _aZY!� �[ajUWWUjV\[� \h� hVbZ`� \|jVf� TUV[� [Zjo\`�a�
f\]Z`V[c� UWW� jgZ� jZ``Vj\`p� \h� jgZ� f\_[j`p� U[Y� W\fUjV\[� \h� `ZcV\[UW� V[h\`TUjV\[� aZ`]Z`a�
V[f`ZUaZY�jgZ�Zu|\`j�\h�V[jZ`[Zj�aZ`]VfZa�h`\T�UfjV]ZWp�~�Z`bUVXU[�j\�jgZ�`ZcV\[UW�f\_[j`VZa!� �
� �\]Z`�\h�T\`Z�jgU[�=5�|Z`fZ[j�\h�jgZ�|\|_WUjV\[�oVjg�YVcVjUW�b`\UYfUajV[c��`Z[YZ`V[c�
bU[��hV[U[fZ�aZ`]VfZa�bp�|\aj�\hhVfZa��U||WVfUjV\[�\h�IZWZfj`\[Vf�aVc[Uj_`ZD� V[�jgZ�h`UTZ�\h�
Y\[Z� o\`�a� `ZcU`YV[c� h\`TUjV\[� \h� IZWZfj`\[Vf� c\]Z`[TZ[jD�� f`ZUjV\[� \h� IZWZfj`\[Vf�
c\]Z`[TZ[jD� |\`jUW�� Ua� oZWW� Ua� `ZUWV�UjV\[� \h� IZ�ZY_fUjV\[D�� IZ�gZUWjgD�� IZ�jUuZaD�� IZ�
f_aj\TaD�� IZ�X_ajVfZD� Zjf!� |`\XZfja� U`Z� jgZ� T\aj� VT|\`jU[j� UfgVZ]ZTZ[ja� ajVT_WUjV[c� jgZ�
YZ]ZW\|TZ[j�V[�jgZ�hVZWY�\h����!.02�
� �gZ�hV`aj�jZWZf\TT_[VfUjV\[�aUjZWWVjZ�oVWW�bZ�WU_[fgZY�V[j\�jgZ�\`bVj�V[�jgZ�Z[Y�\h�jgVa�
pZU`� Ua� U[� VT|\`jU[j� ajZ|� V[� jgZ� f`ZUjV\[� U[Y� YZ]ZW\|TZ[j� \h� UZ`\a|UfZ� V[Y_aj`p!�
�ZaZU`fgZa� `ZcU`YV[c� jgZ� aZf\[Y� jZWZf\TT_[VfUjV\[� aUjZWWVjZ� U`Z� c\V[c� j\� bZ� Z[Y� U[Y�
WU_[fgV[c� \h� jgZ� aUjZWWVjZ� V[j\� jgZ� \`bVj� Va� |WU[[ZY� h\`� 0A/5!� xU_[fgV[c� W\oZ`� \`bVj� WVjjWZ�
aUjZWWVjZ� V[j\� jgZ� \`bVj� Va� |WU[[ZY� h\`� 0A/1!� LUV[� U[Y� f\WWUjZ`UW� e_`hUfZ� eUjZWWVjZ�
LU[UcZTZ[j� �Z[jZ`a� TZZjV[c� j\|� V[jZ`[UjV\[UW� [ZZYa� j\� f\[j`\W� jgZ� aUjZWWVjZ� oVjgV[� jgZ�
jZ``Vj\`p� U`Z� bZV[c� f\[aj`_fjZY� V[� jgZ� f\_[j`p!� I~�Z`a|UfZD� aUjZWWVjZ� bZW\[ca� j\� LUWUpaVU�
U[Y�Vj�oVWW�bZ�WU_[fgZY�j\�jgZ�47¶ZUajZ`[� WZ[cjg�\`bVjUW�|\aVjV\[�_aZY�bp�ILZUaUj�eUjZWWVjZ�
epajZTaD!�.72�
� ~ff\`YV[c� j\� jgZ� fUWf_WUjV\[a�� WU_[fgV[c� jZWZf\TT_[VfUjV\[� aUjZWWVjZ� V[j\� jgZ� \`bVj�
oVWW� ajVT_WUjZ� `ZUWV�UjV\[� \h� jgZ� |`\XZfja� `ZcU`YV[c� V[h\`TUjV\[� V[� jgZ� |\WVjVfUW�� Zf\[\TVf��
jZfg[VfUW� hVZWYa� U[Y� oVWW� f\[j`Vb_jZ� j\� jgZ� YZ]ZW\|TZ[j� \h� jgZaZ� hVZWYa!� �Z`Z� V[fW_YZ� jgZ�
Vaa_Za� a_fg� Ua� Z[WU`cV[c� jgZ� V[jZc`UjV\[� j\� jgZ� cW\bUW� V[h\`TUjV\[� Z[]V`\[TZ[j�� Z[a_`V[c�
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jgZ� \||\`j_[Vjp� \h� f\[[ZfjV\[� \h� WZcUW� U[Y� V[YV]VY_UW� |Z`a\[a� j\� jgZ� aUjZWWVjZ� [Zjo\`���
|`\]VYV[c� jgZ� |\|_WUjV\[� oVjg� gVcg� �_UWVjp� aUjZWWVjZ� f\TT_[VfUjV\[�� `UYV\� U[Y� jZWZ]VaV\[�
b`\UYfUajV[c�� T\[Vj\`V[c� \h� Z[]V`\[TZ[j� V[� jgZ� f\_[j`p� U[Y� h\`ZfUajV[c� jZfg[\W\cVfUW�
ZTZ`cZ[fp�fUaZa��YZjZ`TV[V[c�jgZ�afUWZ�\h�\VW�a|VWWV[c�V[�jgZ�aZU�U[Y�\[�jgZ�WU[Y!�
� �h� oZ� gZ`Z� V[fW_YZ� jgZ� f`ZUjV\[� \h� [Zo� o\`�V[c� |WUfZa� U[Y� j`UV[V[c� \h� [Zo�
a|ZfVUWVaja�� jgZ[� oZ� fU[� fWUVT� jgUj� WU_[fgV[c� U� [Zo� U`jVhVfVUW� aUjZWWVjZ� V[j\� jgZ� \`bVj� oVWW�
f\[j`Vb_jZ�b\jg�|Z\|WZ�U[Y�f\_[j`p!��
� �gZ`Z� ZuVaj� U� c`ZUj� |\jZ[jVUW� h\`� jgZ� YZ]ZW\|TZ[j� \h� jgZ� V[jZ`[Zj� V[� ~�Z`bUVXU[!�
e_``\_[YV[c� \h� `Z|_bWVf� jZ``Vj\`p�oVjg� hVbZ`�\|jVf�TUV[�[Zjo\`�a��|g\[V[c� \h� UWW� `ZaVYZ[jVUW�
|WUfZa� U[Y� ZWZfj`\[V[c� \h�|g\[Z�[Zjo\`�� U[Y� jgZ� U||WVfUjV\[� \h� 1y� jZfg[\W\cp� V[�T\bVWZ�
|g\[Z�[Zjo\`�a��Ua�oZWW�Ua�4y��x�w��aZ`]VfZa�cV]Za�U[�\||\`j_[Vjp�j\�ZuVj�j\�gVcg�a|ZZY�
V[jZ`[Zj�V[�U[p�|WUfZ�\h�jgZ�f\_[j`p!��
� �gZ�`\WZ�\h�|`V]UjZ�aZfj\`�V[�jgVa�aZcTZ[j�Va�V[f`ZUaV[c!��gZ`Z�U`Z�U||`\uVTUjZWp�4A�
V[jZ`[Zj� aZ`]VfZ� |`\]VYZ`� U[Y�T\`Z� jgU[� 7AA� V[jZ`[Zj� fW_b� V[� jgZ� f\_[j`p!�~j� jgZ� |`ZaZ[j�
jVTZ��V[jZ`[Zj�f\[[ZfjV\[�a|ZZY�|UaaZY�/AA�ybVj�V[�cW\bUW�V[jZ`[Zj�[Zjo\`��\h�\_`�f\_[j`p��
a\�Vj�cV]Za�U[�\||\`j_[Vjp�j\�Zu|\`j� V[jZ`[Zj�aZ`]VfZa�j\�\_`�`Z|_bWVf� 9�j\�`ZcV\[a!��[�WUaj�4�
pZU`a�� V[jZ`[Zj�|`VfZ�oUa�YZf`ZUaZY�jVWW�/A�jVTZa�V[�jgZ�f\_[j`p�h\`�jgZ�|_`|\aZ�j\�Z[WU`cZ�
V[jZ`[Zj�_aZ�\h�jgZ�|Z\|WZ!��
� I~fjV]Vjp��`\c`UT�\[�jgZ�YZ]ZW\|TZ[j�\h�b`\UYbU[Y�V[jZ`[Zj�aZ`]VfZa�V[�~�Z`bUVXU[D�
oUa� UY\|jZY� U[Y� Va� c\V[c� j\� h_WhVWW� Uff\`YV[c� j\� jgZ� jU`cZja� YZjZ`TV[ZY� bp� i`\UYbU[Y�
�\TTVaaV\[� \[� �VcVjUW� �Z]ZW\|TZ[j� \h� �[jZ`[UjV\[UW� �ZWZf\TT_[VfUjV\[� �[V\[!� �gZ�
V[f`ZUaV[c� \h� `UjV[c� \h� jgZ� f\_[j`p� V[� ���� ��[jZ`[UjV\[UW� �ZWZf\TT_[VfUjV\[� �[V\[�� U[Y�
\jgZ`� j`_ajp� V[jZ`[UjV\[UW�\`cU[V�UjV\[a��b`\UYbU[Y�V[jZ`[Zj� V[h`Uaj`_fj_`Z�|\jZ[j VUW�U[Y�Vja�
_aZ�� Ua�oZWW� Ua�oV`ZWZaa� ZuVj� j\�gVcg�a|ZZY� V[jZ`[Zj� V[� |_bWVf�|WUfZa�oVWW�bZ� |`\]VYZY�oVjg�
jgVa�|`\c`UT!�iZaVYZa�jgUj��[UjV\[UW�f\[jZ[j�oVWW�bZ�YZ]ZW\|ZY�U[Y�jgZ�]\W_TZ�\h�Y\TZajVf�
j`UhhVf�oVWW�bZ�V[f`ZUaZY!���
� �gZ� a|ZfVUW� WVfZ[aZ� h\`� jgZ� UfjV]Vjp� V[� jgZ� hVZWY� \h� 1`Y� hUTVWp� �1y�� T\bVWZ�
f\TT_[VfUjV\[�aZ`]VfZa�oUa�cV]Z[�j\�T\bVWZ�\|Z`Uj\`a�UfjZY�V[�jgZ�`Z|_bWVf� V[�0A//!��[�U�
ag\`j�|Z`V\Y��jgZ�_aZ`a�\h�1y�aZ`]VfZa�V[�~�Z`bUVXU[�|UaaZY�U||`\uVTUjZWp�1�TVWWV\[!�L\`Z�
V[f`ZUaV[c� \h� jgZ� cV]Z[� aZ`]VfZ� WZ]ZW�� jU�V[c� |`\|Z`� TZUa_`Za� V[� jVTZ� U[UWp�V[c�
jZWZf\TT_[VfUjV\[�TU`�Zj�fU_aZ� j\�aUp�jgUj��jgZ�_aZ`a�\h�jgUj�aZ`]VfZ�oVWW� V[f`ZUaZ�T_fg�
T\`Z� V[� h_j_`Z!� �Zo� jZfg[\W\cVZa� U`Z� WZU`[ZY� f\[ajU[jWp� U[Y� [ZfZaaU`p� TZUa_`Za� U`Z�
jU�Z[�h\`�Vja�U||WVfUjV\[!��\o�`ZaZU`fgZa�U[Y�f\[a_WjUjV\[a�U`Z�fU``pV[c�\_j�`ZWUjZY�j\�jgZ�
U||WVfUjV\[�\h�4y��x�w��aZ`]VfZ!��
� �[Z� \h� jgZ� ajZ|a� `ZUWV�ZY� V[� jgZ� WUaj� pZU`a� V[� ~�Z`bUVXU[� Va� jgZ� U||WVfUjV\[� \h� IZ�
aVc[Uj_`ZD� h`\T� ���� UfgVZ]ZTZ[ja� |\V[j� \h� ]VZo!� ~||`\uVTUjZWp� @AA� ZWZfj`\[� aVc[Uj_`Z�
fZ`jVhVfUjZa�U`Z�`ZUWV�ZY�_|�j\YUp!��\o��jgZ�VYZ[jVhVfUjV\[�\h�jgZ�|Z`a\[a�og\�U||ZUWZY�h\`�
jgZ�aZ`]VfZa�a_fg�Ua�jgZ�a_bTVjjV[c�\h�TU[p�ZWZfj`\[�aZ`]VfZa�`Z[YZ`ZY�h\`�|Z\|WZ�bp�ajUjZ�
U_jg\`VjVZa�� h\`� ZuUT|WZ�� \hhVfVUW� Y\f_TZ[ja�� YZfWU`UjV\[a�� U||WVfUjV\[a� U[Y� \jgZ`a� U`Z�
`Z�_V`ZY� _[V]\fUWWp�� UWa\� ajV|_WUjZa� jgZ� j_`[\]Z`� \h� ZWZfj`\[� Y\f_TZ[ja� UT\[c� ajUjZ�
U_jg\`VjVZa!� �`\T� jgUj� |\V[j� \h� ]VZo�� jgZ� U||WVfUjV\[� \h� ZWZfj`\[� aVc[Uj_`Z� oVWW� f`ZUjZ� U�
f\[YVjV\[� h\`�oVYZ� _aZ� \h� IZWZfj`\[�c\]Z`[TZ[jD�aZ`]VfZa� U[Y�oVWW�|`\]VYZ� jgZ�aUhZjp� U[Y�
`ZWVUbVWVjp� \h� jgZV`� V[YV]VY_UW� V[h\`TUjV\[� V[� jgZ� |`\fZaa� \h� V[h\`TUjV\[� ZufgU[cZ!� wWZfj`\[�
aVc[Uj_`Z� oVWW� V[f`ZUaZ� jgZ� ZuVj� \||\`j_[VjVZa� \h� jgZ� _aZ`a� j\� ZWZfj`\[� aZ`]VfZa� U[Y� oVWW�
Z[WU`cZ� jgZ� `Z[YZ`V[c�T\YZ`[�� f\Th\`jUbWZ� U[Y� �_UWVjUjV]Z� aZ`]VfZa� h\`� jgZT�� Ua� oZWW� Ua�
jgZ�_aZ�\h�IZ�c\]Z`[TZ[jD�U[Y�IZ�j`UYZD�a\W]V[c!��
� �VYZ� U||WVfUjV\[� \h� ���� V[� ~�Z`bUVXU[� UWa\� ajV|_WUjZa� jgZ� |`\fZaa� \h� Vja� W\fUW�
|`\Y_fjV\[!�xZcVaWUjV]Z�bUaZ�oUa�h\`TZY�h\`�Vj�U[Y�jgZ�WUo�\h�jgZ��Z|_bWVf�\h�~�Z`bUVXU[�\[�
Ie|ZfVUW� Zf\[\TVf� �\[ZaD� oUa� UY\|jZY� V[� 0AA@!� ~ff\`YV[c� j\� jgVa� WUo�� jgZ� f\T|U[VZa�
UfjV[c� V[�ew���e|ZfVUW�wf\[\TVf��\[Z��oVWW� cZj�aZ]Z`UW� Zf\[\TVf� c`U[ja!��gZ� |`\XZfj� \h�
�ZcV\[UW��[[\]UjV\[��\[Z�������Va�`ZUWV�ZY�V[�ajUjZ�WZ]ZW�j\�g\WY�c`U[ja�TZ[jV\[ZY�V[�WUo�bp�
����f\T|U[VZa!��j� Va�f\[aVYZ`ZY�j\�ZajUbWVag�V[Y_aj`VUW�|U`��a|ZfVUWV�ZY�\[� jgZ�|`\Y_fjV\[�
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\h� ���� |`\Y_fja� V[� jgZ� h`UTZ� \h� ���!� �[� f_``Z[j� ajUcZ�� jgZ� ZajUbWVagTZ[j� |`\fZaa� \h�
V[Y_aj`VUW� |U`�a� Va� fU``pV[c� \_j� V[�iU�_��e_TcUpVj� U[Y�yU[XU� fVjVZa� \h� jgZ� `Z|_bWVf!��Z`Z�
V[fW_YZa� VT|\`jU[j� V[Y_aj`VUW� hVZWYa� a_fg� Ua� UWjZ`[UjV]Z� Z[Z`cp� |`\Y_fja�� gZU]p�TUfgV[Z�
b_VWYV[c� U[Y� ZWZfj`Vf� Z�_V|TZ[j�� UW_TV[_T� |`\Y_fjV\[� U[Y� fgZTVfUW� |`\Y_fja!� �j� Va�
f\[aVYZ`ZY�jgUj��jgZ�V[]ZajTZ[ja�oVWW�bZ�V[]ZajZY�h\`�ZajUbWVagTZ[j�\h�����V[Y_aj`VUW�|U`�a�
V[� ajUjZ� WZ]ZW� V[� jgZ� h\WW\oV[c� ajUcZ!� iZfU_aZ�� V[jZ[aV]Z� _aZ� \h� ���� U[Y� jZfg[\W\cVfUW�
V[[\]UjV\[a� UhhZfjZY� j\� YUVWp� WVhZ� \h� jgZ� |Z\|WZ� V[� UWW� hVZWYa� \h� jgZ� Zf\[\Tp� V[f`ZUaZ� jgZ�
YZTU[Y� h\`� ����|`\Y_fja� U[Y�aZ`]VfZa� pZU`� UhjZ`� pZU`!��gZ� ]\W_TZ�\h� ����TU`�Zj� \h� jgZ�
f\_[j`p�Va� V[f`ZUaV[c�oVjg�UffZWZ`UjZY�jZT|!�e\�� Vj� Va�jgZ�hUfj\`�ogVfg�f`ZUjZa�U�f\[YVjV\[�
h\`�V[f`ZUaV[c�\h�jgZ�|`\Y_fjV\[!��
� �Z�T_aj�V[h\`T�jgUj��jgZ�Zu|U[YV[c�\h�����jZfg[\W\cVZa�f`ZUjZa�VT|\`jU[j�Y_jVZa!�~j�
jgZ�|`ZaZ[j� jVTZ�� jgZ� Vaa_Za�bZh\`Z�~�Z`bUVXU[��Z|_bWVf�TUp�bZ�fgU`UfjZ`V�ZY�a\!�~j� jgZ�
hV`aj��T\YZ`[�V[fWV[UjV\[a�\h�jgZ�Zf\[\Tp�U`Z�j\�bZ�f\[aVYZ`ZY�U[Y�W\fUW�|`\Y_fjV\[�V[�����
hVZWY�T_aj�bZ�ajVT_WUjZY!�e|ZfVUW� Zf\[\TVf�c`U[ja�U`Z�[ZZYZY� j\� UfgVZ]Z� Zu|\`j�YV`ZfjZY�
|`\Y_fjV\[� c`\ojg� h\`� jgZ� |_`|\aZ� \h� V[f`ZUaV[c� jgZ� ajVT_WUjV\[� \h� W\fUW� |`\Y_fjV\[� U[Y�
f\T|UjVbVWVjp�\h�jgZ�W\fUW�f\T|U[VZa!��gZ�UY\|jV\[�\h� WZcVaWUjV]Z� WUo�\[�a|ZfVUW�Zf\[\TVf�
`ZcVTZ�\[�����aZfj\`�TUp�bZ�UY]VaUbWZ!��
� �Uu� U[Y� f_aj\Ta� c`U[ja�� ogVfg� U||WVfUjV\[� Va� U]UVWUbWZ��T_aj� bZ� `ZhWZfjZY� h\`� jgZ�
|_`|\aZ�\h�UfjV]Vjp�ajVT_WUjV\[�\h�����f\T|U[VZa�V[�jgZ�|Uf�Zj�\h�jgZaZ�|`\|\aUWa��Ua�oZWW�
Ua�Vj�TUp�bZ�UY]VaUbWZ�j\�f`ZUjZ��[]ZajTZ[j��_[Y�\[��z��aZfj\`�Ua�bZV[c�V[�TU[p�T\YZ`[�
f\_[j`VZa!��gVa�h_[Y�TUp�`ZUWV�Z�jgZ�_aUcZ�\||\`j_[VjVZa�\h�hV[U[fVUW�`Za\_`fZa�\h�jgZ�ajUjZ�
\[� VT|\`jU[j� Vaa_Za� a_fg� Ua� h\`TUjV\[� \h� [Zo� afVZ[fZ� V[jZ[aV]Z� U[Y� V[[\]UjV\[�YV`ZfjZY�
|`\XZfja�� Y`UoV[c� \h� �_UWVhVZY� a|ZfVUWVaja� j\� |`\XZfja� U[Y� |`\Y_fjV\[� V[� TVf`\� U[Y�
[U[\ZWZfj`\[Vf�hVZWYa��a\hjoU`Z�U[Y�V[h\`TUjV\[�j`U[a|\`j�j\�`ZcV\[�TU`�Zja!��gVa�h_[Y�UWa\�
TUp�aZ`V\_aWp�a_||\`j� j`UV[V[c� \h�p\_[c�gVcg��_UWVhVZY�ajUhh!� �[]ZajTZ[j� h_[Y� \[� ����TUp�
cV]Z� U� fgU[fZ� V[]\W]ZTZ[j� \h� a|ZfVUWVaj� oVWWV[c� j\� Z[cUcZ� V[� afVZ[jVhVf�`ZaZU`fg� U[Y�
V[[\]UjV]Z�o\`��j\�ajU`j�_|�|`\XZfja��a_ffZaah_WWp�aj`Z[cjgZ[V[c�\h�[Zo�f\T|U[p�U[Y�hV`Ta�
oVjgV[�ag\`j�|Z`V\Y�U[Y�`ZUfgV[c�j\�jgZ�|`\hVj�WZ]ZW!��
� eZf\[YWp�� YZ]ZW\|TZ[j� \h� WZcUW� TU`�Zj� V[� \`YZ`� j\� `ZUWV�Z� j`U[ahZ`� h`\T� [Uj_`UW�
`Za\_`fZa� j\� jZfg[\W\cVfUW� U[Y� V[[\]UjV]Z� Zf\[\Tp� Va� jgZ� TUV[� `Z�_V`ZTZ[j� \h� j\YUp!�
e_||\`jV[c�\h�jZfg[\W\cVfUW�U[Y�V[[\]UjV]Z�f\T|U[VZa�oVjg�a|ZfVUW�f\T|`\TVaZa�bp�ajUjZ�
gUa� c`ZUj� VT|\`jU[fZ!� �gZaZ� f\T|`\TVaZa� V[� Vja� j_`[� UffZWZ`UjZ� jgZ� |`\fZaa� \h� TU�V[c�
W\fUW� U[Y� h\`ZVc[� V[]ZajTZ[j� j\� jgZ� jZfg[\W\cVfUW�� afVZ[jVhVf� U[Y� V[[\]UjV]Z� f\T|U[VZa!�
wajUbWVagTZ[j� \h� Zf\[\Tp�bUaZY�\[� gVcg� jZfg[\W\cp� U[Y� V[[\]UjV\[� Va�fW\aZWp� `ZWUjZY� j\�
YZ]ZW\|TZ[j� \h� g_TU[� `Za\_`fZa!��[Wp� g_TU[� hUfj\`� Ufja� V[� jgZ� fU|UfVjp� \h� V[[\]UjV\[�
fU``VZ`� U[Y� |U]Za� jgZ� oUp� h\`� f`ZUjV\[� \h� [Zo� VYZUa!� �gZ`Zh\`Z�� bZaVYZ� jZfg[V�_Z� U[Y�
jZfg[\W\cp�_aZY� h\`� UfgVZ]V[c� |`\Y_fjV]Vjp� V[�f\_[j`p� Zf\[\Tp�� UjjZ[jV\[�agUWW�bZ� |UVY� j\�
jgZ�YZ]ZW\|TZ[j�\h�g_TU[�`Za\_`fZa!��
� �gV`YWp�� jgZ� |`\XZfj� \h� Iw�c\]Z`[TZ[jD� f\TTZ[fZY� j\� U||Wp� V[� UWW� TV[Vaj`VZa��
f\TTVjjZZa� U[Y� aj`_fj_`Za� agUWW� bZ� fU_aZ� h\`TUjV\[� \h� ajUbVWZ� TU`�Zj� V[� `Za|Zfj� \h�
`Z[YZ`V[c� ZWZfj`\[� aZ`]VfZa�� j`U[a|U`Z[fp� U[Y� ZhhVfVZ[fp� Uj� jgZ� TUjjZ`a� \h� cV]V[c�
|Z`TVaaV\[a�V[�b_aV[Zaa�hVZWY!.42���V[UWWp�� V[�jgZ�[ZU`�h_j_`Z�oVYZWp�U||WVfUjV\[�\h�����V[�UWW�
a|gZ`Za� \h� Zf\[\Tp� Za|ZfVUWWp� V[� jgZ� afVZ[jVhVf� U[Y� |`\Y_fjV]Z� hVZWYa� \h� Uc`U`VU[� aZfj\`�
agUWW� bZ� UfgVZ]ZY!� ~�Z`bUVXU[� Ua� U[� Uc`U`VU[� f\_[j`p� UWoUpa� h\WW\oa� jZ[YZ[fVZa� Uj� jgZ�
h\`ZVc[�TU`�Zja�U[Y�oZ�fU[�aUp�jgUj�T\YZ`[�TU`�Zj�`Z�_V`ZTZ[ja�fUWW�h\`�Z[gU[fZTZ[j�\h�
|`\Y_fjV\[� �_UWVjp!� � �gVa� V[fW_YZa� |`\]VaV\[� \h� f\[jV[_Vjp� U[Y� �_UWVjp� \h� |`\Y_fjV\[� V[� jgZ�
hVZWY�\h�Uc`Vf_Wj_`Z�bp�_aV[c�T\YZ`[�V[[\]UjV\[!��
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D`Rc�e� �
�j� Va� VT|\aaVbWZ� j\� VTUcV[Z� jgZ� Zf\[\Tp� oVjg\_j� ���� Uj� jgVa� V[h\`TUjV\[� UcZ!�

~||WVfUjV\[� \h� jgZaZ� jZfg[\W\cVZa� fU_aZY� h\`� Z[WU`cZTZ[j� \h� V[jZWWZfj_UW� UfjV]Vjp� hVZWY��
|`\]VaV\[�\h�h\\Y�aUhZjp��ZhhVfVZ[j�_aUcZ�\h�[Uj_`UW�`Za\_`fZa�Uj�ZUfg�f\_[j`p!��~||WVfUjV\[�
\h� ���� V[� UWW� hVZWYa� \h� Zf\[\Tp�� V[fW_YV[c� ZajUbWVagTZ[j� \h� ZWZfj`\[� `Za\_`fZa�� bUaZ�
V[h\`TUjV\[�apajZTa��j`UYZ�aUWZ�U[Y�V[h\`TUjV\[�aVjZa�U[Y�VT|`\]ZTZ[j�\h�ZufVaV[c�V[�\`YZ`�
j\�aj`Z[cjgZ[�YUjU�oU`Z�\h�Uc`U`VU[�aZfj\`�U`Z�|`\|\aZY�Uj�jgZ�U`jVfWZ!��

D`�`D`d~`R�
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�Z|_bWVf��iU�_�0A//�
.52!�gjj|>NN�ooo!LV[f\T!c\]!U���
.72!�gjj|>NN�ooo!Vfj[Zoa!U��

�
au[Sq�qrY�USqr[V�
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