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W_RUb^QTQ� `_b� \Qc� QWU^TQc� TU� \Qc� WbQ^TUc� dbQ^c^QSY_^Q\Uc�� S_^� U\� RU^U`\vSYd_�� c_]UdY]YU^d_� i�
Q`_i_�TU�\_c�W_RYUb^_c�^QSY_^Q\Uc��5\�²\YRbU³�S_]UbSY_�Uc��TU�XUSX_��e^Q�bUW\Q]U^dQSY�^�TU\�S_]UbSY_�
`QbQ�Qe]U^dQb�\Qc�fU^dQZQc�TU\�SQ`YdQ\��
�
5\� 6=9�� U\� 2=� i� \Q� ?=3� cU� XQ^� S_^fUbdYT_� U^� \Qc�

Qed_bYTQTUc�SU^dbQ\Uc�`QbQ�UVUSdeQb� \Qc�^UW_SYQSY_^Uc�
VY^Q^SYUbQc�i�S_]UbSYQ\Uc�]e^TYQ\Uc��iQ�aeU�U\�]UbSQT_�
^_�_`UbQ�U^�U\�fQS�_��cY^_�aeU�cU�^USUcYdQ^�bUW\Qc�`QbQ�
\YRUbQ\YjQb� U\� S_]UbSY_� i� \Qc� VY^Q^jQc�� `bYfQdYjQb� \_c�
cUSd_bUc�`�R\YS_c�i�_dbQc�UcVUbQc�aeU�Q^dUc�aeUTQRQ^�
Q\� ]QbWU^� TU\� ]UbSQT_�� i� `QbQ� VQf_bUSUb� \_c� `b_SUc_c�
TU� dbQ^c^QSY_^Q\YjQSY�^� TU\� SQ`YdQ\� `QbQ� aeU� }cdU� ^_�
fUQ� S_^cdbU�YT_� `_b� \_c� UcdQT_c� ^QSY_^Q\Uc� i� `_b� \Q�
TU]_SbQSYQ�� <Qc� Y^cdYdeSY_^Uc� ^QSY_^Q\Uc� i� ce`bQ^QSY_^Q\Uc� VeUb_^� Qc�� bUV_b]QTQc� U�
Y^cdbe]U^dQ\YjQTQc�`QbQ�`_^UbcU�Q\�cUbfYSY_�TU\�WbQ^�SQ`YdQ\����
�
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DQ^d_� U\� 6=9� S_]_� U\� 2=� i� \Q� ?=3� Ucdv^� Q\� cUbfYSY_� TU\� SQ`YdQ\� `bYfQT_�� 5\� `Q`U\� TU\� 2=�� `_b�
UZU]`\_��^_�cU�\Y]YdQ�Q�S_^SUTUb�`b}cdQ]_c�Q�\_c�`Q�cUc�²`_RbUc³�i�²U^�TUcQbb_\\_³��cY^_�aeU�Y]`e\cQ�
Q� Ucd_c� `Q�cUc� Q� QRbYb� cec� US_^_]�Qc� ]UTYQ^dU� \Q� \YRbU� SYbSe\QSY�^� TU� SQ`YdQ\Uc� i� ]UbSQ^S�Qc��
bU_bTU^Q� cec� cYcdU]Qc� `b_TeSdYf_c�� QfYfQ� \Q� Uh`_bdQSY�^� TU� bUSebc_c� ^QdebQ\Uc� i� QSU^d�Q� U\�
U^TUeTQ]YU^d_� UhdUb^_�� \_� aeU� Q� ce� fUj� _SQcY_^Q�]vc� c_RbUUh`\_dQSY�^� TU� Ucd_c� bUSebc_c� `QbQ�
XQSUb�VbU^dU�Q�\Q�TUeTQ��<Q�TUeTQ�TU�\_c�`Q�cUc�TU\�]Q\�\\Q]QT_�²DUbSUb�=e^T_³�QRc_bRU�U\�"%��TU�
cec� Y^WbUc_c� `_b� Uh`_bdQSY_^Uc�� @_b� ce� `QbdU�� \Qc� bUSUdQc� TU\� 6=9� c_^� S_^db_\Qb� \Q� TUeTQ� i� \Q�
Y^V\QSY�^��`bYfQdYjQb�U\�`QdbY]_^Y_�`�R\YS_�i�bUTeSYb�\_c�WQcd_c�c_SYQ\Uc��\_�aeU�Y^TeSU��YWeQ\]U^dU��Q�
bUTeSYb� U\� `Q`U\� TU� \_c� 5cdQT_c� i� QRbYb� \Qc� US_^_]�Qc� Q\� ]UbSQT_� W\_RQ\� `QbQ� aeU� \Qc�
dbQ^c^QSY_^Q\Uc�SQ]`U^�Q�cec�Q^SXQc���
�
<Qc� ]eZUbUc� c_^� \Qc� aeU� cU� XQ^� fYcd_� ]vc� ^UWQdYfQ]U^dU� QVUSdQTQc� `_b� \_c� `b_WbQ]Qc� TU�

QZecdU�UcdbeSdebQ\� Y]`eUcd_c�`_b�U\�6=9�i�U\�2=��5cd_c�`b_WbQ]Qc�i�\Qc�`_\�dYSQc�TU��TUcQbb_\\_��
XQ^� Y]`eUcd_� \Q� QecdUbYTQT� VYcSQ\� aeU� \Y]YdQ� U\� WQcd_� `�R\YS_�� <Q� `bYfQdYjQSY�^� TU� \_c� cUbfYSY_c�
`�R\YS_c�XQ�S_^TeSYT_�Q� \Q�`}bTYTQ�TU�U]`\U_�U^�cUSd_bUc�T_^TU�WU^UbQ\]U^dU�XQR�Q�]vc�]eZUbUc�
aeU� X_]RbUc*� cQ\eT�� UTeSQSY�^���+� Q� \Q�`}bTYTQ�TU�`b_dUSSY�^�i�TU�cUbfYSY_c�c_SYQ\Uc��TU� \_c�SeQ\Uc�
TU`U^TU^� \Qc�]eZUbUc�`QbQ�S_]RY^Qb�ce�dbQRQZ_�S_^�\Qc�bUc`_^cQRY\YTQTUc�VQ]Y\YQbUc+�Q�e^Q�]U^_b�
QcYcdU^SYQ�TU�\Qc�^Y�Qc�Q�\Qc�UcSeU\Qc+�Q�e^�]U^_b�QSSUc_�Q�\_c�cUbfYSY_c�TU�cQ\eT�bU`b_TeSdYfQ��S_^�
e^�Qe]U^d_�TU� \Q�TUc^edbYSY�^�i�TU� \Q�]_bdQ\YTQT� Y^VQ^dY\��Uc`USYQ\]U^dU�TU� \Qc�^Y�Qc+�Q�e^Q�SQTQ�
fUj�]Qi_b� dU^TU^SYQ� Q\� TUc`YT_� TU�]eZUbUc� `_b�UcdQb�U]RQbQjQTQc��Q\�QRQ^T_^_�TU� \_c�TUbUSX_c�
`_b�]QdUb^YTQT�i�Q�e^�Qe]U^d_�TU�`bvSdYSQc�TYcSbY]Y^Qd_bYQc�RQcQTQc�U^�U\�`Q`U\�bU`b_TeSdYf_�TU�
\Qc�]eZUbUc+�Q�\Q�U\Y]Y^QSY�^�_�bUTeSSY�^�TU�ceRfU^SY_^Uc�c_RbU�U\U]U^d_c�RvcYS_c�S_]_�Q\Y]U^d_c��
U\USdbYSYTQT��QWeQ�_�S_]RecdYR\Uc� \_�aeU� Y^SbU]U^dQ� \Qc�`bUcY_^Uc�T_]}cdYSQc�c_RbU� \_c�X_WQbUc��
QT]Y^YcdbQT_c� U^� ce�]Qi_b�Q� `_b�]eZUbUc+� Q� \Q� Y^]YWbQSY�^� TU�]eZUbUc� TU� `Q�cUc�U^�TUcQbb_\\_�Q�
`Q�cUc� TUcQbb_\\QT_c�� aeU� cU� fU^� _R\YWQTQc� Q� QRQ^T_^Qb� Q� cec� VQ]Y\YQc� i� QT_`dQb� U^� \_c� `Q�cUc�
²bYS_c³� dbQRQZ_c� `bUSQbY_c�� S_]_� dbQRQZQT_bQc�T_]}cdYSQc��ceRS_^dbQdQTQc�_�aeU� Y^S\ec_��cU�fU^�
_R\YWQTQc�Q�UZUbSUb� \Q�`b_cdYdeSY�^+�U\� Y]`QSd_�Q]RYU^dQ\�TU� \Q�W\_RQ\YjQSY�^�i�U\�ec_�SQTQ�fUj�]vc�
VbUSeU^dU� TU� `b_TeSd_c� aeU� XQ^� cYT_� `b_XYRYT_c� U^� `Q�cUc� Y^TecdbYQ\YjQT_c��S_]_� \_c�`UcdYSYTQc��
dYU^U^�e^�UVUSd_�^_SYf_�`QbQ�]Y\\_^Uc�TU�dbQRQZQT_bQc�QWb�S_\Qc���
�
<Qc� `_\�dYSQc� VYcSQ\Uc� `b_]_fYTQc� `_b� \_c�_bWQ^Yc]_c� Y^dUb^QSY_^Q\Uc�Qe]U^dQ^� \_c� Y]`eUcd_c�

Y^TYbUSd_c�c_RbU�U\�fQ\_b�QWbUWQT_�TU�RYU^Uc�i�cUbfYSY_c��Uc�TUSYb��bU`UbSedU^�c_RbU�\_�aeU�`QWQ^�\Qc�
`Ubc_^Qc� aeU� S_^ce]U^� �� `bUSYcQ]U^dU� \Qc� ]eZUbUc�� iQ� aeU� U\\Qc� cYWeU^� U^SQbWv^T_cU� TU�
QT]Y^YcdbQb� \Q� SQcQ�� U\� Q\Y]U^d_� i� ]Q^edU^SY�^� TU� \Q� VQ]Y\YQ�� �Ucd_� Ucdv� ZecdYVYSQT_� SeQ^T_� cU�
dbQdQ� TU� RYU^Uc� TU� \eZ_�� `Ub_� ^_� TU� RYU^Uc� TU� `bY]UbQ� ^USUcYTQT��� ]YU^dbQc� aeU� cU� RQZQ^� \_c�
Y]`eUcd_c�TYbUSd_c�Q�\Qc�WQ^Q^SYQc�TU\�SQ`YdQ\��SQ`YdQ\YcdQc�i�fQb_^Uc���
�
=YU^dbQc�aeU�U\�2=�Y^fYUbdU�U^�`b_WbQ]Qc�TU�cQ\eT�i�UTeSQSY�^�`�R\YSQc��`_b�_db_�\QT_�Q^Y]Q�Q�

\Q� `bYfQdYjQSY�^� TU� Ucd_c� cUbfYSY_c� U^� QbQc� TU� \Q� �UVYSYU^SYQ�� US_^�]YSQ�� 5cd_� S_^TeSU� Q� e^Q�
bUTeSSY�^� TU\� QSSUc_� Q� Ucd_c� cUbfYSY_c� `_b� `QbdU� TU� \_c�
cUSd_bUc� ]vc� TUcVQf_bUSYT_c�� Uc`USYQ\]U^dU� \Qc� ]eZUbUc��
1TU]vc��U\�2=�aeU�cYcdU]vdYSQ]U^dU�XQR�Q�S_^cYTUbQT_�Q�\Qc�
]eZUbUc� S_]_� ceZUd_c� ²`QcYf_c³� Q� \Q� X_bQ� TU� Q`\YSQb� cec�
`_\�dYSQc��QX_bQ�\Uc�S_^VYUbU�e^�`Q`U\�TUcdQSQT_�i�S_^cYTUbQ�aeU�
\Q� S_^dbYReSY�^� US_^�]YSQ� VU]U^Y^Q� Uc� Ve^TQ]U^dQ\� `QbQ� U\�
TUcQbb_\\_*� ce� edY\YjQSY�^� S_]_� ]Q^_� TU� _RbQ� RQbQdQ� Q`_bdQ�

]vc� RU^UVYSY_c� Q\� SQ`YdQ\�� <Qc�]eZUbUc� XQ^� cYT_� cYU]`bU� \Qc�]vc�`UbZeTYSQTQc�`_b�UcdU�cYcdU]Q�
W\_RQ\� TU� Uh`\_dQSY�^� i� U\� QRQbQdQ]YU^d_� TU� cec� cQ\QbY_c� XQ� XUSX_� aeU�cU� Y^SbU]U^dU� \Q�`_RbUjQ�
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VU]U^Y^Q� U^� \Qc� T_c� �\dY]Qc� T}SQTQc�� 3_]_� cYU]`bU�� ce� dbQRQZ_� TU^db_� TU\�X_WQb��cY^�X_bQbY_�TU�
SYUbbU��cY^�TUcSQ^c_�cU]Q^Q\��cY^�fQSQSY_^Uc�i��c_RbU�d_T_��cY^�cQ\QbY_��cYWeU�S_^cYTUbv^T_cU�S_]_�
Y^QSdYfYTQT�i�^_�S_^dQRY\YjQ�U^� \_c�RQ\Q^SUc�]QSb_US_^�]YS_c��<Q�]YdQT�TU�\Q�Xe]Q^YTQT�^_�UhYcdU�
`QbQ�\Qc�]U^dUc�]vc�`bUS\QbQc�TU�\Q�SYU^SYQ�US_^�]YSQ��aeU�ceU\U^�cUb�fQb_^Uc�i�TU�3XYSQW_��
�

R�� ?bWQ^Yc]_c�bUWY_^Q\Uc�ce`bQ^QSY_^Q\Uc*�E Ŷ�^�5eb_`UQ��D<3��1C51>��UdS��
�
1�ce�fUj��\Q�W\_RQ\YjQSY�^�cU�S_^cdbeiU�dQ]RY}^�Q�dbQf}c�TU�\_c�R\_aeUc�US_^�]YS_c�bUWY_^Q\Uc�i�

ceRcYcdU]Qc�W\_RQ\Uc��5\�]UbSQT_� Y]`_^U� \Q�`b_WbUcYfQ� Y^dUWbQSY�^�TU� \_c�
5cdQT_c� U^� R\_aeUc� US_^�]YS_c� bUWY_^Q\Uc� S_]_� \Q� E^Y�^� 5eb_`UQ�� 1@53�
U^�U\�vbUQ�TU\�@QS�VYS_�_�U\�DbQdQT_�TU�<YRbU�3_]UbSY_�U^�1]}bYSQ�TU\�>_bdU��
<_c�ce`UbR\_aeUc�c_^�\_c�aeU�TYSdQ^�\Qc�^_b]Qc�`QbQ�U\�bU`Qbd_�]e^TYQ\�TU�
\Q� dQbdQ� U^� cec� j_^Qc� TU� Y^V\eU^SYQ�� 4U^db_� TU� U\\_c� `b_]_SY_^Q^� e^�
]UbSQT_�Y^dUbY_b�aeU�Uc�²\YRbU³�TU�R_aeY\\Q��`_baeU�cU�_Se\dQ�RQZ_�e^Q�VeUbdU�
SQ`Q� TU� `b_dUSSY_^Yc]_� U� Y^dUbfU^SY_^Yc]_� TYcY]e\QT_c�� <_c� `Q�cUc�TU� \Q�
`UbYVUbYQ� TU\� cYcdU]Q�� Qe^aeU� XQ^� XUSX_� Y^dU^d_c� `_b� UcdQR\USUb� SYUbd_c�

R\_aeUc� S_]UbSYQ\Uc� U^dbU� `Q�cUc� `b�hY]_c� �dY`_� =UbS_ceb� U^� 1]}bYSQ� TU\� Ceb�� 1C51>� U^� U\�
ceTUcdU�QcYvdYS_�_�U\�=UbSQT_�3_]�^�3U^db_Q]UbYSQ^_���QSQRQ^�`\UWv^T_cU�Q�\Qc�UhYWU^SYQc�TU�\_c�
WbQ^TUc�R\_aeUc�]UTYQ^dU� \_c�QSeUbT_c�S_]UbSYQ\Uc�TU�SQbvSdUb�W\_RQ\��5^�d_T_c�Ucd_c�QSeUbT_c�
\_c�WbQ^TUc�]Q^dYU^U^�cec�`bYfY\UWY_c�i�c_^� \_c�`UaeU�_c�\_c�aeU�dYU^U^�aeU�QRbYb�i�\YRUbQ\YjQb�cec�
US_^_]�Qc�TUZQ^T_�U\�SQ]`_�\YRbU�`QbQ�\Qc�bQ`Y�Qc�TU�\Qc�]e\dY^QSY_^Q\Uc�TU�\_c�`Q�cUc�TU\�3U^db_��
�
<Q�E^Y�^�5S_^�]YSQ�TUVY^YTQ�U^�=QQcdbYSXd�i�U^�\Q�aeU�QX_^TQ^�\_c�`_cdUbY_bUc�dbQdQT_c��Uc�U\�

]_d_b�aeU�Y]`e\cQ�\_c�`b_SUc_c�TU�W\_RQ\YjQSY�^�i�S_^SU^dbQSY�^�US_^�]YSQ�Q�^YfU\�Ueb_`U_��5\�]Yd_�
TU�\Q�SYeTQTQ^�Q�Ueb_`UQ�S_^�e^Q�YTU^dYTQT�`_\�dYSQ�i�Se\debQ\�VYSdYSYQc�cU�edY\Yj��i�cU�edY\YjQ�X_i�S_^�
U\��^YS_�VY^�TU� ZecdYVYSQb�e^Q�e^Y�^�US_^�]YSQ�i�]_^UdQbYQ��8Q�aeUTQT_�RYU^�`QdU^dU�\Q�aeY]UbQ�TU�
e^Q�5eb_`Q�c_SYQ\��`eUc�cU�dbQdQRQ�TU�XQSUb�e^Q�5eb_`Q�TU\�TY^Ub_��<Q�E5�`_S_�Q�`_S_�e^YV_b]YjQ�
e^Q� 5eb_`Q� ^U_\YRUbQ\� cY^� TUbUSX_c� c_SYQ\Uc�� S_^� cQ\QbY_c� i� U]`\U_� Q� \Q� RQZQ�� S_^� SbUSYU^dUc�
`bYfQdYjQSY_^Uc�i�bUS_bdUc�TU�\_c�cUbfYSY_c�`�R\YS_c�i�e^Q�VQ\dQ�TU�TU]_SbQSYQ�SQTQ�T�Q�U^�Qe]U^d_��
C_^��S_]_�cYU]`bU��\Qc�]eZUbUc�\Qc�]vc�QVUSdQTQc�`_b�\_c�bUS_bdUc�U^�U\�UcdQT_�TU\�RYU^UcdQb��iQ�
aeU�dYU^U^�aeU�S_]`QdYRY\YjQb�U\�`Qb_�_�e^�dbQRQZ_�`bUSQbY_�VeUbQ�TU�SQcQ��S_^�e^�dbQRQZ_�T_]}cdYS_�
_R\YWQT_�TU\�aeU�cU�TUcU^dYU^TU^�dQ^d_� \_c�fQb_^Uc�S_]_�QX_bQ�U\�5cdQT_��>_�Uc�TU�UhdbQ�Qb�aeU�
U^� U\� bUSYU^dU� bUVUb}^Te]� aeU� XQ� dU^YT_� \eWQb� U^�4Y^Q]QbSQ� c_RbU� \Q� Y^S_b`_bQSY�^�_�^_�TU�UcdU�
`Q�c� Q\� Ueb_�� cUW�^� \Qc� U^SeUcdQc�� XQiQ^� cYT_� \Qc� ]eZUbUc� \Qc� aeU� XQ^� f_dQT_� U^� S_^dbQ� TU� \Q�
]_^UTQ��^YSQ��`_baeU�Ucd_�ce`_^U�dUb]Y^Qb�S_^� \_c�cUbfYSY_c�c_SYQ\Uc�S_]_�WeQbTUb�Qc�i�S_\UWY_c�
`�R\YS_c��i�S_^� \Q�QdU^SY�^�cQ^YdQbYQ�i�QcYcdU^SYQ�c_SYQ\�Q� \_c�U^VUb]_c�i�Q� \_c�]Qi_bUc��CY�Ucd_c�
cUbfYSY_c�TUcQ`QbUSU^�cUbv^�U\\Qc�\Qc�aeU�dU^WQ^�aeU�Qce]Yb\_c��iQ�aeU�\_c�X_]RbUc�Q�`UcQb�TU�\Q�
dQ^�SQSQbUQTQ�YWeQ\TQT��d_TQf�Q�^_�Qce]U^�S_]_�`b_`YQc�_�S_]`QbdYTQc�UcdQc�Ve^SY_^Uc��
�

S�� 5\�fUbTQTUb_�]_d_b�TU�\Q�W\_RQ\YjQSY�^*�<Qc�U]`bUcQc�dbQ^c^QSY_^Q\Uc�
�
8QSU� fQbY_c� cYW\_c�� \_c� QbdUcQ^_c�� \_c� `UaeU�_c� `b_TeSd_bUc�� \_c� S_]UbSYQ^dUc� i� ^QSYU^dUc�

U]`bUcQbY_c�cU�_`_^�Q^�Q\�W_RYUb^_�TU�\Qc�]_^Qbae�Qc�QRc_\edQc�`YTYU^T_�\YRUbdQT�US_^�]YSQ�S_^�U\�
WbYd_�TU�\QYccUj�VQYbU��8_i��UcU�WbYd_�XQ�S_RbQT_�e^�SQbYj�RYU^�TYcdY^d_��`_baeU�c_^�`bUSYcQ]U^dU�\_c�
TUdU^dQT_bUc� TU\� `_TUb� QRc_\ed_�� \Qc� WbQ^TUc� dbQ^c^QSY_^Q\Uc�� aeYU^Uc� bUS\Q]Q^� UcdQ� ]Yc]Q�
S_^cYW^Q��]YU^dbQc�aeU�U\�`_TUb�TU� \_c�W_RYUb^_c�i�TU� \Qc�c_SYUTQTUc�cU�`\YUWQ�Q�cec�TYSdQT_c��5\�
SQ`YdQ\Yc]_�TU\�^eUf_�\QYccUj�VQYbU��U\�^U_\YRUbQ\Yc]_��UhYWU�\YRUbdQT�QRc_\edQ�`QbQ�cec�QSdYfYTQTUc��
^_� XQi� aeU� `_^Ub� ^Y^W�^� dY`_� TU� RQbbUbQ� c_SYQ\�� TU� UaeYTQT� TU� W}^Ub_�� \QR_bQ\� _�]UTY_Q]RYU^dQ\��
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^Y^We^Q�bUW\Q�_� Y]`UTY]U^d_�TU]_SbvdYS_��aeU�`_^WQ�VbU^_�Q� \Q� ²]Q^_�Y^fYcYR\U³�TU\�]UbSQT_��5^�U\�
`b_SUc_� S_^dY^e_� TU� S_^SU^dbQSY�^� TU\� SQ`YdQ\�� \Qc� dbQ^c^QSY_^Q\Uc� ^USUcYdQ^� Uh`Q^TYb� cec�
QSdYfYTQTUc�^_�c�\_�Q�d_T_c�\_c�\eWQbUc�TU\�`\Q^UdQ��cY^_�Q�d_T_c�\_c�v]RYd_c���
�
E^Qc�#  �dbQ^c^QSY_^Q\Uc�S_^db_\Q^�\Q�SeQbdQ�`QbdU�TU\�`b_TeSd_�Rbed_�]e^TYQ\��"  �TU�UcdQc�

S_b`_bQSY_^Uc� dYU^U^� fU^dQc� aeU� ce`UbQ^� \Qc� US_^_]�Qc� ce]QTQc� TU� !("�
`Q�cUc�_�Y^WbUc_c�ce`UbY_bUc�Q�\_c�TU�\Qc�$�%�`QbdUc�TU�\Q�Xe]Q^YTQT��4U�\Qc�
!  � US_^_]�Qc� ]Qi_bUc� TU\� ]e^T_�� %"� c_^� U]`bUcQc� dbQ^c^QSY_^Q\Uc��
1^dQ�_� U\� S_]UbSY_� UbQ� S_cQ� TU� 5cdQT_c��X_i� \Q�]Qi_b�`QbdU�TU\�S_]UbSY_�
]e^TYQ\� cU� bUQ\YjQ� ]UTYQ^dU� S_^dbQd_c� U^dbU� WbQ^TUc� U]`bUcQc�� C_^� \Qc�
dbQ^c^QSY_^Q\Uc� \Qc�aeU�T_]Y^Q^�\_c�V\eZ_c�TU�]Q^eVQSdebQc�TYbYWYT_c�U^�ce�
WbQ^� ]Qi_b�Q� Q� \_c� `Q�cUc� bYS_c�� 1TU]vc�� SbUSU^� \_c� _\YW_`_\Y_c� i� \Qc�
Q\YQ^jQc�U^dbU�e^_�_�fQbY_c�cUSd_bUc�US_^�]YS_c���
�
<Qc� dbQ^c^QSY_^Q\Uc� aeU� _`UbQ^� Q� UcSQ\Q� `\Q^UdQbYQ� T_]Y^Q^� SQTQ� fUj�]vc� \Q�US_^_]�Q�i�c_^�

\_c� W_RYUb^_c� \_c� aeU� cU� `_^U^�Q�ce�cUbfYSY_��¤AeY}^�Ucdv�TUSYTYU^T_�`_b�d_TQ� \Q�Xe]Q^YTQT/�<Qc�
`_\�dYSQc�c_SYQ\Uc�i�\Qc�TUSYcY_^Uc�TU�Y^fUbcY�^�cU�TUSYTU^�ce`bQ^QSY_^Q\]U^dU�i�\eUW_�\Qc�`_^U^�U^�

`bvSdYSQ� \_c� UcdQT_c� ^QSY_^Q\Uc�� U� YWeQ\]U^dU� ceSUTU� S_^� \Qc� Y^fUbcY_^Uc�
VYcSQ\Uc�� \_c� Sb}TYd_c� i� \Q� TYcdbYReSY�^� TU� Y]`eUcd_c� i� bUSebc_c�� <Qc�
dbQ^c^QSY_^Q\Uc�S_^db_\Q^�U\�^UW_SY_�TU� \Qc�Qb]Qc�� \_c�cYcdU]Qc�]_^UdQbY_c�i�
RQ^SQbY_c�� \_c� cUbfYSY_c� i� dU\US_]e^YSQSY_^Uc�� TUSYTU^� ae}� dY`_� TU� U^UbW�Q� cU�
Y]`\Q^dQ�� ae}� `Qdb�^� TU� QWbYSe\debQ�� cY� cU� ecQ^� _� ^_� d}S^YSQc� TU� Y^WU^YUb�Q�
WU^}dYSQ��ae}�Q\Y]U^d_c�S_]U]_c��ae}�S_cQc�`b_TeSY]_c�i�S�]_�bU`QbdY]_c���
�
@QbQ�U\�SQ`YdQ\Yc]_�U\��^YS_�_RZUdYf_�Uc�U\�RU^UVYSY_��^_�\U�Y]`_bdQ^�\Q�fYTQ�i�\Q�

cQ\eT�TU� \_c�dbQRQZQT_bUc�� \_c� Y]`QSd_c�TU�cec�QSdYfYTQTUc�c_RbU�U\�]UTY_�_�\Qc�TUcYWeQ\TQTUc�TU�
W}^Ub_�� 5\� SQ`YdQ\Yc]_� ^_� `bUdU^TU� cQdYcVQSUb� ^USUcYTQTUc�� cY^_� SbUQb� TU]Q^TQc�� aeU� UhYcdQ� e^�
SbUSYU^dU� ]UbSQT_� TU� S_^ce]YT_bUc� i� e^� Qe]U^d_� S_^cdQ^dU� TU\� ^YfU\� TU� S_^ce]_�� CU� dbQdQ�
]e\dY`\YSQb� \Qc� ^USUcYTQTUc�� cUQ^� }cdQc� bUQ\Uc� _� VYSdYSYQ]U^dU� SbUQTQc� `_b� \_c� ]UTY_c� TU�
S_]e^YSQSY�^� TU� ]QcQc�� 5\� SQ`YdQ\Yc]_� QTU]vc� TYfYTU� Q\� ]e^T_� U^� T_c�]YdQTUc� QcY]}dbYSQc*� U\�
�@bY]Ub� =e^T_�� fYU^U� Y^Uh_bQR\U]U^dU� QS_]`Q�QT_� TU� e^Q� UcdU\Q� TU� ]�\dY`\Uc� @UbYVUbYQc�� i� \Qc�
]eZUbUc� _Se`Q^� SQcY� cYU]`bU� \Q� `UbYVUbYQ� TU� SQTQ� `UbYVUbYQ�� <Q� US_^_]�Q� TU� ]UbSQT_� Uc�
bQTYSQ\]U^dU�_`eUcdQ�Q�e^Q�US_^_]�Q�c_SYQ\��^_�cU�RQcQ�U^�e^Q�`b_TeSSY�^�UVYSYU^dU�i�^USUcQbYQ�i�
U^� e^� S_^ce]_� UaeYdQdYf_� i� UaeY\YRbQT_�� cY^_� U^� \Q� c_RbU`b_TeSSY�^� i� U\� XY`UbS_^ce]_� c�\_� `QbQ�
e^_c�SeQ^d_c��U^�\Q�`b_\YVUbQSY�^�TU�`b_TeSd_c�cY^�e^�fUbTQTUb_�ec_�c_SYQ\��
�
<Qc� dbQ^c^QSY_^Q\Uc� \_SQ\YjQ^� \Q� `b_TeSSY�^� WeYQTQc� �^YSQ]U^dU� `_b� \Q� bU^dQRY\YTQT� Q� S_bd_�

`\Qj_��>_�TQ^�SeU^dQc�Q�^QTYU�TU�cec�QSdeQSY_^Uc��Qe^aeU�]Y\\_^Uc�TU�`Ubc_^Qc�TU`U^TU^�TU�UcQc�
TUSYcY_^Uc� QbRYdbQbYQc�� >_� Y]`_bdQ� aeU� U\� \eWQb� V�cYS_� U\UWYT_� cUQ� U\�]U^_c� Y^TYSQT_�`QbQ� \\UfQb�Q�
SQR_�cec�QSdYfYTQTUc�_�aeU�U\�]UTY_�Q]RYU^dU�cU�fUQ�QVUSdQT_��dQ]`_S_�aeU�\Qc�`Ubc_^Qc�cU�fUQ^�
`UbZeTYSQTQc� \QR_bQ\]U^dU�� aeU� UhYcdQ� TYcSbY]Y^QSY�^� U^� bQj�^� TU\� W}^Ub_� _� aeU� \Qc� c_SYUTQTUc�
ceVbQ^�cec� Y]`QSd_c��<Qc�dbQ^c^QSY_^Q\Uc�Ve^SY_^Q^�TU�V_b]Q�Q^dYTU]_SbvdYSQ�`eUc�\_c�TUbUSX_c�
S_^cdYdeSY_^Q\Uc�� c_SYQ\Uc��Xe]Q^_c��i� \_c�TUbUSX_c�TU� \Qc�]eZUbUc�cU�c_SQfQ^�U^�U\�v]RYd_�TU� \Q�
U]`bUcQ�� Q\\�� \Qc� \YRUbdQTUc� Y^TYfYTeQ\Uc� i� S_\USdYfQc� TUcQ`QbUSU^� TU� XUSX_� i� TU� TUbUSX_�� <Qc�
TUSYcY_^Uc�c_RbU� \Qc�bU\QSY_^Uc�US_^�]YSQc��`_\�dYSQc�i�c_SYQ\Uc�Ucdv^�SQTQ�fUj�]vc�SU^dbQTQc�U^�
TUSYcY_^Uc�`bYfQTQc��cY^�^Y^W�^�S_^db_\�c_SYQ\��
�
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CY� \Q� 9\ecdbQSY�^� TUVU^T�Q� \_c� TUbUSX_c� TU\� Y^TYfYTe_�SYeTQTQ^_�`b_`YUdQbY_� VbU^dU� Q\� `_TUb�
`_\�dYS_��X_i�^_c�fU]_c�_R\YWQTQc�Q�TUVU^TUb� \_c�TUbUSX_c� Y^TYfYTeQ\Uc��Q]RYU^dQ\Uc�i�c_SYQ\Uc��\_c�
TUbUSX_c�TU�\Qc�]eZUbUc�i�\_c�TUbUSX_c�c_RUbQ^_c�TU�\Qc�S_]e^YTQTUc��VbU^dU�Q\�W\_RQ\YdQbY_�`_TUb�
US_^�]YS_�TU�\Qc�dbQ^c^QSY_^Q\Uc��
�

T�� 5\�`Q`U\�TU\�5cdQT_��TU\�UcdQT_�RU^UVQSd_b�Q\�UcdQT_�^U_\YRUbQ\�*�\_c�UcdQT_c�cYbfU^�
Q�\Q�W\_RQ\YjQSY�^�i�Q\�SQ`YdQ\�dbQ^c^QSY_^Q\�

�
>_c� XQR\Q^� TU� aeU� S_^� \Q� W\_RQ\YjQSY�^� \_c� 5cdQT_c� TUcQ`QbUSU^�� @Ub_� \_c� UcdQT_c� ^_�

TUcQ`QbUSU^�� cY^_� aeU� SQ]RYQ^� ce� `Q`U\� i� UcdU� `Q`U\� Uc� Ve^TQ]U^dQ\� `QbQ� \\UfQb� Q� SQR_� \Q�
W\_RQ\YjQSY�^��<_c�UcdQT_c�QT_`dQ^�`_\�dYSQc�]_^UdQbYQc�i�VYcSQ\Uc�TU�UcdQRY\YTQT�]QSb_US_^�]YSQ��
Q`_bdQ^� \Q� Y^VbQUcdbeSdebQ� RvcYSQ� `QbQ� \Q� QSdYfYTQT� US_^�]YSQ� W\_RQ\� �Qed_`YcdQc�� QUb_`eUbd_c��
`eUbd_c�� bUTUc�TU�S_]e^YSQSY�^��cYcdU]Qc�UTeSQdYf_c��ceRfU^SY_^Uc�i�UhU^SY_^Uc�TU� Y]`eUcd_c�Q�
\Qc�WbQ^TUc�U]`bUcQc��UdS���i�cU�S_^fYUbdU^�U^�\_c�Q`QbQd_c�TU�S_^db_\�`_\YSYQ\�i�c_SYQ\�`QbQ�QSQ\\Qb�
\Qc�f_SUc�aeU�cU�_`_^U^�Q�\_c�TYSdQT_c�TU\�SQ`YdQ\�i�Q�\_c�bUS_bdUc�c_SYQ\Uc��
�
<Qc�]eZUbUc�XQ^�cYT_�UhS\eYTQc�TU�\_c�`bY^SY`Q\Uc�`Y\QbUc�TU�\_c�`_TUbUc�`�R\YS_c*�\Q�`_\�dYSQ�i�U\�

TUbUSX_�� 1`QbdQTQc� TU\� 5cdQT_� TUcTU� cec� Y^YSY_c�� ^_�Uc�UhdbQ�_�aeU�}cdU�cU�XQiQ�TYcU�QT_�Q� \Q�
]UTYTQ�TU� \_c�fQb_^Uc��1�^� Y^S\ec_�U\�UcdQT_�TU\�RYU^UcdQb��XQ�dU^YT_�`QbQ� \Qc�]eZUbUc�e^Q�T_R\U�
]_bQ\*�_`bUc_bQ�i�`b_dUSd_bQ��
�
5\� 5cdQT_� TU\� RYU^UcdQb�� U^� \Q� ]Qi_b� `QbdU� TU� \_c� `Q�cUc�� ^_� VeU� bUQ\]U^dU� e^� 5cdQT_� TU\�

RYU^UcdQb�� cY^_� e^Q� c_SYUTQT� Ve^TQ]U^dQTQ� U^� \Q� VQ]Y\YQ�� UbQ� \Q� VQ]Y\YQ� \Q� aeU� `b_`_bSY_^QRQ� U\�
RYU^UcdQb��]vc�S_^SbUdQ]U^dU��\Qc�]eZUbUc��<_��^YS_�aeU�XQS�Q�i�XQSU�U\�5cdQT_�
c_SYQ\� Uc� bUdbYReYb�� ceRfU^SY_^Qb� _� Q`_iQb� Q� \Qc� VQ]Y\YQc� `QbQ� aeU� \Qc�]eZUbUc�
`eUTQ^�SbYQb�Q�\_c�XYZ_c��QdU^TUb�Q�\_c�]Qi_bUc�_�SeYTQb�Q�\_c�U^VUb]_c��5bQ^�\Qc�
]eZUbUc� \Qc� aeU� cUWe�Q^� bUQ\YjQ^T_� UcQ� \QR_b� S_^� SYUbdQ� QieTQ� TU\� 5cdQT_��5^�
WbQ^� `QbdU�� \Qc�^eUfQc�`_\�dYSQc�aeU� Y^dU^dQ^�S_^SY\YQb� \Q�fYTQ�VQ]Y\YQb�i� \QR_bQ\�
^_�`bUdU^TU^�cY^_�aeU�\Qc�]eZUbUc�aeU�dbQRQZQ^�i�aeU�SQTQ�fUj�]vc�\_�XQSU^�U^�

cYdeQSY_^Uc� ]vc� `bUSQbYQc�� cYWQ^� bUQ\YjQ^T_� \Qc� \QR_bUc� TU\� RYU^UcdQb�� QX_bQ� aeU� U\� 5cdQT_� cU�
U]`YUjQ�Q�TUcU^dU^TUb�TU�U\\Qc�`bYfQdYjv^T_\Qc�_�bUTeSYU^T_�\_c�WQcd_c�U^�`b_dUSSY�^�c_SYQ\���
�
5\� 5cdQT_� TUVU^T�Q� i� TUVYU^TU� e^� TUdUb]Y^QT_� dY`_� TU� VQ]Y\YQ*� `QbUZQ� XUdUb_cUheQ\�

RQcQTQ�U^�U\�fQb�^�]Q^dU^UT_b�aeU�_RdYU^U�\Q�bU^dQ��i�\Q�]eZUb�SbYQT_bQ�i�SeYTQT_bQ�aeU�
cU�_Se`Q�TU\�cUbfYSY_�T_]}cdYS_��5\�5cdQT_�TU\�RYU^UcdQb�UcdQRQ�RQcQT_�U^�UcdU�dY`_�TU�
VQ]Y\YQ�� U\� fQb�^� _RdU^�Q� \Qc� bU^dQc� Q� dbQf}c� TU� e^� U]`\U_� i� SeQ^T_� \Q�]eZUb� dQ]RY}^�
UcdQRQ�U]`\UQTQ��ce�cQ\QbY_�cU�S_^cYTUbQRQ�QehY\YQb�Q\�TU\�]QbYT_��3eQ^T_�\_c�W_RYUb^_c�
i�\_c�cY^TYSQd_c�XQR\QRQ^�TU�`\U^_�U]`\U_��cU�bUVUb�Q^��^YSQ]U^dU�Q\�TU�\_c�fQb_^Uc���
�
<Q�cU`QbQSY�^�U^dbU�U\�Uc`QSY_�`�R\YS_�i�U\�Uc`QSY_�T_]}cdYS_�cYWeU�X_i�ce`UTYdQTQ�Q�\_c�b_\Uc�

TU� W}^Ub_�� C_^� \Qc� ]eZUbUc� \Qc� aeU� XQ^� U]`UjQT_� Q� cQ\Yb� Q� \Q� UcVUbQ�
`�R\YSQ��`Ub_�Ucd_�^_�cU�XQ�dbQTeSYT_�U^�e^�Y^dUbSQ]RY_�TU�dQbUQc�i�\_c�
fQb_^Uc� ^_� cU� XQ^� Y^dUWbQT_� U^� \Q� fYTQ� T_]}cdYSQ�� <_c� dbYe^VQ\Yc]_c�
c_RbU� U\� SQ]Y^_� Y]`QbQR\U� U]`bU^TYT_� XQSYQ� \Q� YWeQ\TQT� i� \Q� `QbYTQT��
c_RbU�d_T_�S_^� \Q� Y^S_b`_bQSY�^�TU� \Q�]eZUb�Q� \Q�fYTQ� \QR_bQ\��cU�aeUTQ^�
]ei�S_bd_c��<Qc�]eZUbUc�QX_bQ�bUQ\YjQ^�e^Q�T_R\U�Z_b^QTQ���
�
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@_b�_db_� \QT_��dQ]RY}^�cU�XQ�`eUcd_�U^�SeUcdY�^� \Q�dbQTYSY_^Q\�cU`QbQSY�^�TeQ\�U^dbU�\Q�UcVUbQ�
`�R\YSQ�i�\Q�UcVUbQ�`bYfQTQ��8QR\Q^�^_�TU�T_c��cY^_�TU�dbUc�Uc`QSY_c�TYVUbU^SYQT_c*�`�R\YS_��`bYfQT_�i�
T_]}cdYS_�� 5\� `b_R\U]Q� bQTYSQ� U^� S�]_� cU� U^dYU^TU� \Q� UcVUbQ� `bYfQTQ�� 5\� fQb�^� cU� bUVeWYQ� U^� U\�
Uc`QSY_� `bYfQT_� `QbQ� TUcSQ^cQb� TU� cec� _R\YWQSY_^Uc� i� QSdYfYTQTUc� `�R\YSQc�� `Ub_� \Q� ]eZUbUc� ^_�
TUcSQ^cQ^�U^�U\�Uc`QSY_��`bYfQT_��Q\\��S_^dY^�Q�ce�dQbUQ�TYQbYQ�TUTYSv^T_cU�Q\�SeYTQT_�i�QdU^SY�^�TU�
\_c�_db_c��<Qc�]eZUbUc�^_�`QbUSU^�dU^Ub�]_]U^d_c�TU�`bYfQSYTQT��ce�Uc`QSY_�`bYfQT_�^_�UhYcdU�U^�U\�
T_]YSY\Y_� VQ]Y\YQb�� 5hYcdU� e^� ]ei� TYVUbU^dU� ec_� TU\� dYU]`_� `b_`Y_� `QbQ� \Qc� ]eZUbUc� i� `QbQ� \_c�
X_]RbUc��iQ�aeU� \Qc�]eZUbUc�`_b�_R\YWQSY�^�i�`bUTYc`_cYSY�^��^_�TUTYSQ^�UcdU�dYU]`_�Q�c��]Yc]Qc��
ce� dYU]`_� `bYfQT_� ceU\U� `UbdU^USUb� Q� _db_c�� @_b� Uc_� cU� XQ� TYVUbU^SYQT_� U^dbU� Uc`QSY_� `bYfQT_� i�
Uc`QSY_�T_]}cdYS_�� \Qc�]eZUbUc�dYU^U^�aeU�bUSe`UbQb�ce�Uc`QSY_�`bYfQT_�iQ�aeU�}cdU�cU�S_^Ve^TU�
S_^�U\�Uc`QSY_�T_]}cdYS_��
�
3eQ^T_�TUcTU�\Q�YjaeYUbTQ�cU�TUVYU^TU�U\�5cdQT_�`QbUSU�e^Q�Y^S_^WbeU^SYQ��c_RbU�d_T_�TUcTU�\_c�

Q]RYU^dUc�]vc�QSbQd_c_c��`Ub_�UcdQ�`QbQT_ZQ�^_�\_�Uc�dQ^d_��iQ�aeU�cU�TUVYU^TU��^YSQ]U^dU�\_�aeU�
TU� c_SYQ\� i� `�R\YS_� dYU^U� U\� 5cdQT_�� <_� aeU� _SebbU� Uc� aeU� cU� S_^Ve^TU^� \Qc� #� QSU`SY_^Uc� ]vc�
S_]e^Uc�TU�5cdQT_*�U\�5cdQT_�S_]_�QWU^dU�c_SYQ\��S_]_�UcdQT_�^QSY�^��_�S_]_�cYcdU]Q�TU�`_TUb�
_�T_]Y^QSY�^��<Qc�]eZUbUc�TURUb�Q]_c�TUVU^TUb�U\�UcdQT_�S_]_�QWU^dU�c_SYQ\�_`eUcd_�Q\�]UbSQT_��
iQ� aeU� \Q� ]Qi_b� `QbdU� TU� ]eZUbUc� c_^� \Qc� aeU� cU� fU^� ]vc� TYbUSdQ]U^dU� QVUSdQTQc� `_b� \Q�
TUcQ`QbYSY�^� TU� \_c� cUbfYSY_c� `�R\YS_c� i� `_b� \Q� TYc]Y^eSY�^� TU� \Q� `b_dUSSY�^� c_SYQ\�� `bvSdYSQc�
`_dU^SYQTQc�`_b�U\�]_TU\_�TU�UcdQT_�^U_\YRUbQ\���
�

#�� ¤1�AE9r>�25>569391�<1�7<?21<9J139É>/�
�
5cdQ]_c� Y^]UbcQc� U^� e^Q� c_SYUTQT� aeU� XQ� \_WbQT_� QSe]e\Qb� e^Q� WbQ^� SQ^dYTQT� TU� bUSebc_c�

]QdUbYQ\Uc��aeU�`_cUU�e^�Q\d_�WbQT_�TU�S_^_SY]YU^d_�i�TU�SQ`QSYTQT�d}S^YSQ�`Ub_�aeU��cY^�U]RQbW_��
^_�Uc�SQ`Qj�TU�bUc_\fUb�\Qc�^USUcYTQTUc�c_SYQ\Uc�i�Xe]Q^Qc�]vc�RvcYSQc��I�\Q�bQj�^�UcdbYRQ�U^�aeU�
U\� cYcdU]Q� SQ`YdQ\YcdQ� W\_RQ\YjQT_� c�\_� `UbcYWeU� U\� \eSb_� US_^�]YS_� `QbQ� e^_c� SeQ^d_c�� i� cU�
TUcU^dYU^TU�TU\�bUcd_��CU�dbQdQ�TU�e^�cYcdU]Q�US_^�]YSQ]U^dU�Y^Zecd_��c_SYQ\]U^dU�TU`bUTQT_b�i�
US_\�WYSQ]U^dU� Y^fYQR\U�� <Q� W\_RQ\YjQSY�^� QX_^TQ� \Qc� TUcYWeQ\TQTUc*� c_SYQ\Uc�� US_^�]YSQc�� TU�
QSSUc_� Q� \_c� bUSebc_c�� Se\debQ\Uc� i� TU� W}^Ub_�� i� dYU^U� WbQfUc� bU`UbSecY_^Uc� c_RbU� U\� ]UTY_�
Q]RYU^dU��
�

Q�� 4UcYWeQ\TQT�c_SYQ\�
�
5\�cYcdU]Q�W\_RQ\�Qe]U^dQ� \Q�`_RbUjQ�i� \Qc�TUcYWeQ\TQTUc�i�cec� Y]`QSd_c�c_RbU�\_c�]UTY_c�TU�

fYTQ�TU� \Q�WU^dU�i�TU�\Qc�c_SYUTQTUc�c_^�^UVQcd_c��1�UcSQ\Q�]e^TYQ\��\Q�`_RbUjQ�Uc�\Q�bUW\Q��4U�\_c�
&�   �]Y\\_^Uc�TU�XQRYdQ^dUc�TU\�`\Q^UdQ��!%  �]Y\\_^Uc�TU�`Ubc_^Qc�fYfU^�S_^�]U^_c�TU�e^�T�\Qb�
TYQbY_��
�
<Qc� T_cSYU^dQc� `Ubc_^Qc� ]vc� bYSQc� TU\� ]e^T_� dYU^U^� ]vc� aeU� ]Y\�

SeQdb_SYU^d_c� ]Y\\_^Uc� TU� `Ubc_^Qc�� I� \Qc� T_c� `Ubc_^Qc� ]vc� bYSQc� dYU^U^� X_i�
]vc� aeU� U\� S_^Ze^d_� TU� \_c� `Q�cUc� ]U^_c� TUcQbb_\\QT_c� TU\� `\Q^UdQ�� 8_i� \_c�
Y^TYfYTe_c�c_^�]vc�bYS_c�aeU�\_c�5cdQT_c��<Qc�TUcYWeQ\TQTUc�U^dbU�`Q�cUc�SbUSU^��
`Ub_� \Qc� TUcYWeQ\TQTUc� dQ]RY}^� cU� `b_TeSU^� TU^db_� TU� \_c� `Q�cUc�� 5^� 5cdQT_c�
E^YT_c�XQi�#"�]Y\\_^Uc�TU�`Ubc_^Qc�SeiQ�Uc`UbQ^jQ�TU�fYTQ�Uc�TU�]U^_c�TU�& �Q�_c��$$�]Y\\_^Uc�
cY^� S_RUbdebQ� ]}TYSQ�� $%�]Y\\_^Uc� fYfYU^T_� `_b� TURQZ_� TU\� e]RbQ\� TU� \Q� `_RbUjQ� i� %"�]Y\\_^Uc� TU�
Y\UdbQT_c�� E^Q� TU� SQTQ� ! � VQ]Y\YQc� TU� 5cdQT_c� E^YT_c� `QcQ� XQ]RbU�� Ucd_� Uc�� ! � ]Y\\_^Uc� TU�
XQRYdQ^dUc� TU\� `Q�c�]vc�bYS_�TU\�]e^T_�i�U^�`\U^Q�VQcU�TU�SbUSY]YU^d_�US_^�]YS_��cU�U^VbU^dQ�Q\�
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`b_R\U]Q� TU\� XQ]RbU�� 5^� \Q� `b�c`UbQ� E^Y�^� 5eb_`UQ�� XQi� % �]Y\\_^Uc� TU� `_RbUc� i� !(�]Y\\_^Uc� TU�
TUcU]`\UQT_c���
�
>_� d_T_� U\� ]e^T_� `eUTU� cUb� SYeTQTQ^_� TU� \Q� Q\TUQ� W\_RQ\�� CU� UcdY]Q� aeU� U^� U\� Q�_� "  !� \_c�

eceQbY_c�TU�9^dUb^Ud�\\UWQbv^�Q�\_c�'  �]Y\\_^Uc�TU�`Ubc_^Qc��\Q�]Qi_b�Q�S\Qb_�Ucdv��`UbdU^USUbv^�Q�
\Qc� U\YdUc� TU\� `bY]Ub�]e^T_�� `_baeU�U^� \Q�UbQ�TU� 9^dUb^Ud�� \_c�dU\}V_^_c�]�fY\Uc�i�U\� VQh�� \Q�]Qi_b�
`QbdU�TU�\Q�Xe]Q^YTQT�^_�dYU^U�^Y�dU^Tbv�QSSUc_�Q�e^�dU\}V_^_��<Qc�bUTUc�^USUcQbYQc�U^�\_c�`Q�cUc�
`_RbUc� ^_� c_^� \Qc� TU� \Qc� ce`UbQed_`YcdQc� TU� \Q� Y^V_b]QSY�^�� cY^_� \Qc� TU� SQ^Q\YjQSY�^� TU\� QWeQ�
`_dQR\U� i� TU� QWeQc� bUcYTeQ\Uc�� i� \Qc� TU� \Q� U^UbW�Q� U\}SdbYSQ�� "�   � ]Y\\_^Uc� TU� `Ubc_^Qc� U^� U\�
]e^T_�^_�dYU^U^�QSSUc_�Q�\Q�U\USdbYSYTQT��1TU]vc��Qe^aeU�UhYcdYUbQ^�\Qc�^eUfQc�Y^VbQUcdbeSdebQc�
d}S^YSQc�`QbQ�\Q�bUT�9^dUb^Ud��WbQ^�`QbdU�TU�\Q�`_R\QSY�^�^_�`_Tb�Q�QSSUTUb�Q�U\\Q��iQ�aeU�cU�\Uc�XQ�
^UWQT_� \Q�UTeSQSY�^�i�c_^�Q^Q\VQRUd_c��@_b�_db_� \QT_��U\� Y^W\}c�cU�XQ�QcU^dQT_�S_]_� \Q� \U^WeQ�TU�
UcdU� ^eUf_� Y]`UbY_� dUS^_\�WYS_�� i� ]U^_c� TU� !� TU� SQTQ� ! � `Ubc_^Qc� \_� XQR\Q� U^� U\� ]e^T_�� <_c�
QfQ^SUc� dUS^_\�WYS_c� ^_� fQ^� `QbUZ_c� TU� \_c� QfQ^SUc� c_SYQ\Uc�� Q\� S_^dbQbY_�� QSU^d�Q^� \Qc�
TUcYWeQ\TQTUc��
�

R�� 4UcdbeSSY�^�Q]RYU^dQ\�
�
5\� ]_TU\_� TU� US_^_]�Q� W\_RQ\� SQ`YdQ\YcdQ� bU`UbSedU� TU� ]Q^UbQ� ]ei� ^_SYfQ� c_RbU� U\� ]UTY_�

Q]RYU^dU�� @_b� e^� \QT_�� \Q� ceR_bTY^QSY�^� TU� \Qc� US_^_]�Qc� TU� \_c� `Q�cUc� �`_RbUc�� Q� \Q� QSdYfYTQT�
Uh`_bdQT_bQ� `QbQ� WU^UbQb� TYfYcQc� Q� \Q� aeU� cU� fU^� _R\YWQT_c� `QbQ� `QWQb� \Q�
TUeTQ� UhdUb^Q�� XQ� QSU^deQT_� \Q� Uh`\_dQSY�^� TU� R_caeUc�� TU� bUSebc_c�
`UcaeUb_c� i� U\� ec_� TU� Se\dYf_c� QWb_ae�]YS_c�� @_b� _db_� \QT_�� U\� S_]UbSY_�
Y^dUb^QSY_^Q\�Q� \QbWQc�TYcdQ^SYQc��XQ�`b_f_SQT_�e^�Uc`USdQSe\Qb�Qe]U^d_�TU\�
dbQ^c`_bdU� ]e^TYQ\� dQ^d_� TU� ]QdUbYQc� `bY]Qc� S_]_� TU� ]Q^eVQSdebQc�� Qc��
S_]_� e^� Y^SbU]U^d_� TU\� S_^ce]_� TU� U^UbW�Q� i� TU� \Q� U]YcY�^� TU� cecdQ^SYQc�

S_^dQ]Y^Q^dUc��DQ]RY}^��S_^�U\�VY^�TU�cUb�]vc�S_]`UdYdYf_c�U^�e^�]UbSQT_�W\_RQ\��XQi�aeU�RQZQb�\_c�
Ucdv^TQbUc� Q]RYU^dQ\Uc� i� bUTeSYb� \_c� S_cd_c� Q]RYU^dQ\Uc� U^� \_c� S_cd_c� TU� `b_TeSSY�^�� 1\We^_c�
`Q�cUc� aeU� dU^�Q^� \UiUc�]ei� bUcdbYSdYfQc�U^�SeQ^d_�Q�`b_TeSSY�^�TU�S_^dQ]Y^Q^dUc��`_b�UZU]`\_��
dYU^U^� aeU� bURQZQb� UcdQc� \UWYc\QSY_^Uc�`_baeU� \_c�QSdeQ\Uc�QSeUbT_c� Y^dUb^QSY_^Q\Uc�_�bUWY_^Q\Uc�
c_RbU�S_]UbSY_�^_�`Ub]YdU^�UcdU�dY`_�TU�`b_dUSSY_^Uc��Q\UWQ^�aeU�`_^Ub�S_^db_\Uc�Q]RYU^dQ\Uc�fQ�
S_^dbQ�\Q�\YRUbdQT�TU�S_]UbSY_���
�
<Q� W\_RQ\YjQSY�^� i� \Q� \YRUbdQT� TU� S_]UbSY_� c_SQfQ^� U\� U^d_b^_�� E^�

]UbSQT_� \YRbU�cY^�S_^db_\�^Y^We^_�aeU�c�\_�`UbcYWeU�U\�RU^UVYSY_�US_^�]YS_�
U^dbQ� U^� S_^dbQTYSSY�^� V\QWbQ^dU� S_^� \Q� `b_dUSSY�^�� \Q� S_^cUbfQSY�^� i� \Q�
c_cdU^YRY\YTQT� TU\�]UTY_� Q]RYU^dU�� `_b�]vc� aeU� cU� U]`U�U^�U^�XQR\Qb�TU�
TUcQbb_\\_�c_cdU^YR\U��@_b�T_^TU�`QcQ�UcdU�cYcdU]Q�US_^�]YS_�^_�feU\fU�Q�
SbUSUb� \Q� XYUbRQ�� <Q� SbYcYc� Q]RYU^dQ\� fQ� Qc_SYQTQ� Q� \Q� Uh`Q^cY�^� TU\�
SQ`YdQ\Yc]_� i� Q� ce� QVv^� TU\� SbUSY]YU^d_� S_^dY^e_� U^� \Q� R�caeUTQ� TU\�
RU^UVYSY_��3QTQ�b}WY]U^�TU�QSe]e\QSY�^�dYU^U�ce�`b_`YQ�V_b]Q�TU�edY\YjQb�U\�
]UTY_� Q]RYU^dU� i� TU� Uh`\_dQb� \_c� bUSebc_c� ^QdebQ\Uc�� i� U\� b}WY]U^� SQ`YdQ\YcdQ� XQ� cYT_� U\� ]vc�
TU`bUTQT_b� �\Qc� US_^_]�Qc� `\Q^YVYSQTQc� TU\� c_SYQ\Yc]_� bUQ\� dQ]RY}^� XQ^� TUZQT_� e^� \QcdbU� TU�
S_^dQ]Y^QSY�^� Y^TecdbYQ\� i� ^eS\UQb� i� dYU^U^� ce� `QbdU� TU� Se\`Q� U^� \Q� SbYcYc� US_\�WYSQ� iQ� aeU� cU�
RQcQb_^�U^�U\�`b_TeSdYfYc]_�UhQSUbRQT_��`Ub_�^e^SQ�V_]U^dQb_^�U\�S_^ce]Yc]_�VbU^}dYS_�i�cY^�e^�
VY^� c_SYQ\� aeU� c�� `b_]eUfU� U\� SQ`YdQ\Yc]_��� <Q� QSe]e\QSY�^� S_^dY^eQ� TU� SQ`YdQ\� ^USUcYdQRQ� i�
^USUcYdQ�Uh`Q^TYbcU�U^�d}b]Y^_c�TU�`b_TeSSY�^�d_dQ\�i�U^�d}b]Y^_c�TU�dUbbYd_bY_�d_dQ\��
�
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<_c� `Q�cUc� TU� \Q� @UbYVUbYQ� cU� fU^� _R\YWQT_c� Q� c_RbUUh`\_dQb� cec� ]QdUbYQc� `bY]Qc� `QbQ� \Q�
Uh`_bdQSY�^�`QbQ�_RdU^Ub�TYfYcQc�S_]_�`QW_�TU�\_c�Y^dUbUcUc�TU�\Q�TUeTQ�UhdUb^Q��<Q�TUV_bUcdQSY�^�
cU�`b_TeSU�`_b�U\�TUc]_^dU�TU�dYUbbQc��`_b� \Q�SbUQSY�^�TU�]_^_Se\dYf_c�`QbQ� \Q�Uh`_bdQSY�^�Q�\_c�
`Q�cUc� TU\� 3U^db_�� `_b� \Qc� Uh`\_dQSY_^Uc� ]Y^UbQc� i� \Q� VQRbYSQSY�^� TU� SQbR�^� fUWUdQ\�� `_b� \Q� dQ\Q�
Y^TYcSbY]Y^QTQ�TU�vbR_\Uc��UdS��CU�UcaeY\]Q^�Qc��\_c�bUSebc_c�]QTUbUb_c��\_c�Q\Y]U^dYSY_c��\Q�`UcSQ��
\_c�]Y^UbQ\Uc�i� \Q�U^UbW�Q�TU� \_c�`Q�cUc�aeU�UeVU]�cdYSQ]U^dU�cU�TU^_]Y^Q^�²`_RbUc³��SeQ^T_�c_^�
\_c�aeU�]vc�bYaeUjQc�`_cUU^�i�UcdQc�bYaeUjQc�fQ^�TUcdY^QTQc�Q�\_c�`Q�cUc�²bYS_c³��
�
1TU]vc�� \_c� Y]`QSd_c� Q]RYU^dQ\Uc� TU� \Q� `b_TeSSY�^� Y^TecdbYQ\� `QbQ� \Q� Uh`_bdQSY�^�� UhYWU^� e^�

S_^ce]_� Y^dU^cYf_� TU� U^UbW�Q� aeU� QW_dQ� \_c�bUSebc_c�^_�bU^_fQR\Uc�i�dYU^U�WbQfUc�bU`UbSecY_^Uc�
c_RbU�U\�SQ]RY_�S\Y]vdYS_�� \Q�S_^dQ]Y^QSY�^�TU\�QWeQ�i�QYbU�i� \Q�WU^UbQSY�^�TU�`b_TeSd_c�ae�]YS_c�
d�hYS_c�i�U\�fUbdYT_�TU�bUcYTe_c��5hYcdU� Y^S\ec_�e^�S_]UbSY_�TU�TUcUSX_c�i�TU�bUcYTe_c�d�hYS_c��\Q�
]Qi_b�`QbdU�TU�U\\_c�fQ^�TUcdY^QT_c�Q�\_c�`Q�cUc�TU\�Ceb��
�
<_c� `b_R\U]Qc� US_\�WYS_c� i� Q]RYU^dQ\Uc� c_^� U\� bUce\dQT_�TU�TYcVe^SY_^Uc�TU�SQbvSdUb�c_SYQ\�i�

`_\�dYS_�� Ucdv^� TUdUb]Y^QT_c� `_b� \Q� V_b]Q�TU�bU\QSY�^�TU� \_c�cUbUc�Xe]Q^_c��`_b� \_c�`Qdb_^Uc�TU�
S_^ce]_� aeU� cYWeU^� i� `_b� U\� dY`_� TU� _bWQ^YjQSY�^� aeU� QT_`dQ� \Q� c_SYUTQT�`QbQ�cQdYcVQSUb\_c��U^�
ce]Q�� c_^� U\� bUce\dQT_� TU\� ]_TU\_� US_^�]YS_� UcdQR\USYT_�� 5\� U]`_RbUSY]YU^d_� `b_WbUcYf_� TU\�
`QdbY]_^Y_� ^QdebQ\� TU\� `\Q^UdQ�i� \Q� \Y]YdQTQ�SQ`QSYTQT�TU�bUSe`UbQSY�^�TU� \_c�US_cYcdU]Qc��Ucd_�
Uc�� \Q� SbYcYc� US_\�WYSQ� i� \Q� SbYcYc� Q]RYU^dQ\� c_^� U\� bUce\dQT_� TU\� QSdeQ\� ]_TU\_� W\_RQ\YjQT_b�� e^�
]_TU\_�TU�`b_TeSSY�^�i�TU�S_^ce]_�Y^Zecd_��TU`bUTQT_b�S_^�\_c�cUbUc�Xe]Q^_c�i�\Q�^QdebQ\UjQ��
�

S�� 1WYWQ^dQ^T_�\Q�RbUSXQ�U^dbU�W}^Ub_c�
�
1� \Qc�TUcYWeQ\TQTUc�c_SYQ\Uc�cU�QSe]e\Q^�\Qc�TUcYWeQ\TQTUc�TU�W}^Ub_�i�Q�\Q�Y^fUbcQ��5\�W}^Ub_�

Uc� e^� U\U]U^d_� aeU� V_b]Q� `QbdU� TU� \Qc� bU\QSY_^Uc� c_SYQ\Uc� i� Xe]Q^Qc� i� dQ]RY}^� Uc� e^Q� V_b]Q�
`bY]QbYQ�TU�bU\QSY_^Uc�TU�`_TUb���

�
3Y^S_�Q�_c�TUc`e}c�TU�\Q�3e]RbU�TU�4UcQbb_\\_�C_SYQ\�TU�3_`U^XQWeU�i�\Q�3eQbdQ�

3_^VUbU^SYQ� =e^TYQ\� c_RbU� \Q� =eZUb� TU� 2UYZY^W� SU\URbQTQc� U^� !))%�� \Qc� S_cQc� ^_�
`QbUSU^�XQRUb�SQ]RYQT_�]eSX_��CUW�^� \Q�?>E�X_i�XQi�]vc�`Ubc_^Qc�fYfYU^T_�U^�\Q�
`_RbUjQ� aeU� XQSU� %� Q�_c�� Y^S\ec_� U^� `Q�cUc� S_^� VeUbdU� SbUSY]YU^d_� US_^�]YS_�� \Q�

SQ^dYTQT�bU\QdYfQ�TU�`_RbUc�XQ�Qe]U^dQT_��1TU]vc��\Q�`_RbUjQ�dYU^U�W}^Ub_�VU]U^Y^_��<Qc�]eZUbUc�
S_^V_b]Q^�U\�' ��TU�\_c�!�%  �]Y\\_^Uc�TU�`Ubc_^Qc�aeU�fYfU^�U^�\Q�`_RbUjQ�QRc_\edQ��U\\Qc�c_^�\Qc�
aeU� ^_� dYU^U^� QSSUc_� Q� \Q� dYUbbQ�� Q\� U]`\U_� bU]e^UbQT_�� Q� \Q� UTeSQSY�^��Q� \_c�cUbfYSY_c�TU�cQ\eT��
QSSUc_�Q\�Sb}TYd_��UdS��1�`UcQb�TU�\_c�UcVeUbj_c�XUSX_c�`_b�Q\We^_c�W_RYUb^_c�\_SQ\Uc�_�^QSY_^Q\Uc�
aeU� cU� S_]`b_]UdYUb_^� Q� ]UZ_bQb� \Q� cYdeQSY�^� TU� cec� `Q�cUc� i� aeU� Uc`US�VYSQ]U^dU� QS_bTQb_^�
Qce]Yb� `_\�dYSQc� i� _RZUdYf_c� dU^TU^dUc� Q� \Q� YWeQ\TQT� TU� W}^Ub_�� \Qc� WUcdY_^Uc� \_SQ\Uc� SX_SQ^�
Vb_^dQ\]U^dU� S_^� \Qc� TUSYcY_^Uc�]QSb_US_^�]YSQc�QT_`dQTQc�`_b� \_c�_bWQ^Yc]_c� Y^dUb^QSY_^Q\Uc�
�2=��6=9��?=3���
�
5\�SYeTQTQ^_�W\_RQ\�cYWeU�cYU^T_�U\�]Yc]_�aeU�U\�SYeTQTQ^_� Y\ecdbQT_*�fQb�^�R\Q^S_�i�S_^�TY^Ub_�

`_baeU��Qe^aeU�SQ]RYU^� \Qc� \UiUc��ce�dbQTeSSY�^�cY]e\dv^UQ�Q� \Q�UcVUbQ�S_dYTYQ^Q�^_�Uc�^Y�]eSX_�
]U^_c�Qed_]vdYSQ��<Q�TYcSbY]Y^QSY�^�^_�cU�`b_TeSU�TU�V_b]Q�dQZQ^dU�i�e^Y\QdUbQ\�`_b�`QbdU�TU�e^Q�
Y^cdYdeSY�^�� e^Q� U]`bUcQ� _� e^� Wbe`_� c_SYQ\�� cY^_� aeU� QdbQfYUcQ� TYcdY^dQc� UdQ`Qc� i� WbQT_c� i� cU�
`b_TeSU�dQ^d_�Q�^YfU\�Y^TYfYTeQ\�S_]_�Q�^YfU\�c_SYQ\��`_\�dYS_�U�Y^cdYdeSY_^Q\��CU�`_^U^�RQbbUbQc�TUcTU�
\_c�]vc�RQZ_c�UcSQ\_^Uc*�\Q�UcSeU\Q��U\�dbQRQZ_��U\�X_WQb����XQcdQ�\_c�]vc�Q\d_c*�U\�\\Q]QT_�dUSX_�TU�
SbYcdQ\����
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�
<Q� W\_RQ\YjQSY�^� XQ� S_^TeSYT_� Q� e^Q� TUcbUWe\QSY�^� TU\� ]UbSQT_� \QR_bQ\� aeU� XQ� `b_TeSYT_� e^Q�

RbUSXQ�U^dbU�]Q^_�TU�_RbQ�RQcU��V_b]Q\��UcdQR\U�i�SQ\YVYSQTQ��WU^UbQ\]U^dU�]QcSe\Y^Q��i�e^Q�]Q^_�
TU�_RbQ�Y^V_b]Q\�i�`UbYV}bYSQ��S_^�dbQRQZ_c�`bUSQbY_c��_SQcY_^Q\Uc��dU]`_bQ\Uc��Q�T_]YSY\Y_��Q�dYU]`_�
`QbSYQ\��cY^�`b_dUSSY�^�i�S_^�]U^_b�cQ\QbY_��WU^UbQ\]U^dU�]Q^_�TU�_RbQ�VU]U^Y^Q�i�_�]Q^_�TU�_RbQ�
Y^VQ^dY\��� 5\� TUcU]`\U_� ^_� c�\_� QVUSdQ� ]vc� Q� \Qc� ]eZUbUc�� cY^_� aeU� dQ]RY}^� Ucdv�� U^� `QbdU��
bU\QSY_^QT_�S_^�U\�Qe]U^d_�TU� \Q�fY_\U^SYQ�T_]}cdYSQ��5\�`Uc_�TU�\Q�`_RbUjQ�c_RbU�]eZUbUc�i�^Y�Qc�
XQSU� aeU� }cdQc� cUQ^� \Qc� f�SdY]Qc� TU� \Q� fY_\U^SYQ� TU� cec� S_]`Q�Ub_c� ]QcSe\Y^_c�� _� aeU� }cdQc�
dU^WQ^� aeU� TUTYSQbcU�Q� \Q�`b_cdYdeSY�^��_�cU�fUQ^�c_]UdYTQc�Q\�dbvVYS_�� \Q�fY_\U^SYQ�_�U\�QRec_�TU�
cec� TUbUSX_c� Xe]Q^_c�� 9^S\ec_� aeU� cU� _Se`U^� TU� dbQRQZ_c� U^� b}WY]U^� TU� Uh`\_dQSY�^� _� U^�
_Se`QSY_^Uc� `U\YWb_cQc� `QbQ� \Q� cQ\eT� �BYW_RUbdQ� =U^SX�� XQ� TU^e^SYQT_� aeU� U^� 7eQdU]Q\Q� \Qc�
]eZUbUc�Q]Q]Q^dQ^�Q�cec�XYZ_c�S_^� \USXU�S_^dQ]Y^QTQ�`_b� \_c�`UcdYSYTQc�QWb�S_\Qc��i�d_T_�Ucd_��
cY^�QRQ^T_^Qb�U\�dbQRQZ_�^_�bU]e^UbQT_�TU�cUb�U\�c_`_bdU�]QdUbYQ\�i�QVUSdYf_�TU�ce�`b_`YQ�SQcQ�i�
ce� VQ]Y\YQ�� <Q� U^dbQTQ� TU� \Qc� ]eZUbUc� Q\� ]UbSQT_� Qe^aeU� `QbUS�Q� aeU� YRQ� Q� \YRUbQb\Qc� TU� \Q�
cUbfYTe]RbU�T_]}cdYSQ��`_b�U\�S_^dbQbY_��XQ�QSU^deQT_�\Q�cYdeQSY�^�TU�TUcYWeQ\TQT���
�
<Q�dbQTYSY_^Q\�cU`QbQSY�^�TU�b_\Uc�XQ�XUSX_�aeU�cU�UhdU^TYUbQ�

\Q�S_^SYU^SYQ�TU�aeU� \Qc�]eZUbUc�cU�XQ^�_Se`QT_��^YSQ]U^dU�TU�
\Q�UcVUbQ�bU`b_TeSdYfQ��CY^�U]RQbW_��VeU�\Q�bUf_\eSY�^�Y^TecdbYQ\�\Q�
aeU� Y^SYTY�� U^� \Q� cU`QbQSY�^� U^dbU� \Q� UcVUbQ� TU� \Q� `b_TeSSY�^�
T_]}cdYSQ�i�\Q�UcVUbQ�]UbSQ^dY\��6eU�U^d_^SUc�SeQ^T_�U\�dbQRQZ_�
cU� U]`Uj�� Q� bU\QSY_^Qb� S_^� \Q� `b_TeSSY�^� i�� Q� `QbdYb� TU� UcU�
]_]U^d_��^YSQ]U^dU�cU�S_^cYTUbQbv�dbQRQZ_�Qae}\�aeU�UcdQR\USU�
e^Q�bU\QSY�^�]_^UdQbYQ�TU�`_b�]UTY_��`_b�dQ^d_��U\�dbQRQZ_�TU�\Qc�
]eZUbUc�S_]YU^jQ�Q�S_^cYTUbQbcU�S_]_�Y^QSdYfYTQT��CY^�U]RQbW_��
XQcdQ� `bY^SY`Y_c� TU\� cYW\_� HH�� \Q� fYfYU^TQ� VQ]Y\YQb� UbQ� U\� \eWQb� TU� `b_TeSSY�^*� Q\Y]U^d_c�� XeUbdQ��
WQ^QT_��`Q^��fUcdYT_��UdS��i� \Qc�]eZUbUc�S_^dbYRe�Q^�Q� \Q�`b_TeSSY�^�dQ^d_�_�]vc�aeU�\_c�fQb_^Uc��
5c�U^�UcdU�cYW\_�SeQ^T_�U\�X_WQb�cU�S_^fYUbdU�U^�e^� \eWQb�TU�S_^ce]_��1\�`QcQb�TU�`b_TeSd_bUc�Q�
S_^ce]YT_bUc��cU�XQSU�^USUcQbY_�U\�QSSUc_�Q\�TY^Ub_�i�\Qc�]eZUbUc�^_�\_�dU^�Q^��cY^_�aeU�TU`U^T�Q^�
US_^�]YSQ]U^dU�TU\�fQb�^���
�
?dbQ�`beURQ�TU�aeU�\Qc�]eZUbUc�XQ^�S_^dbYReYT_�^_dQR\U]U^dU�Q�\Q�`b_TeSSY�^�Uc�aeU��TUZQ^T_�Q\�

]QbWU^� \Qc�QSdYfYTQTUc� \YWQTQc�Q\�dbQ^c`_bdU�i�TYcdbYReSY�^�TU�]UbSQ^S�Qc��U\�U^_b]U�SbUSY]YU^d_�
TU\�cUSd_b�cUbfYSY_c�U^�\Qc��\dY]Qc�T}SQTQc�cU�XQ�TURYT_�U^�`QbdU�Q�\Q�Y^S_b`_bQSY�^�TU�\Qc�]eZUbUc�
Q\�U]`\U_��iQ�aeU�\Qc�\QR_bUc�i�QSdYfYTQTUc�aeU�`bUSYcQ]U^dU�}cdQc�TUcU]`U�QRQ^�U^�SQcQ��c_^�\Qc�

aeU� cU� XQ� YT_� Y^dUWbQ^T_� `_S_� Q� `_S_� U^� U\� ]UbSQT_*� SeYTQT_� TU� \_c�
^Y�_c� i� TU� \_c� ]Qi_bUc�� QdU^SY�^� Q� \_c� U^VUb]_c� i� TYcSQ`QSYdQT_c��
`bU`QbQb�\Q�S_]YTQ��S_^VUSSY_^Qb��\QfQb�i�QbbUW\Qb�\Q�b_`Q�����
�
5\� ]UbSQT_� USXQ� ]Q^_� TU� \Qc� ]eZUbUc� U^� cYdeQSY_^Uc� TU� SbYcYc�

US_^�]YSQc�i�SbYcYc�R}\YSQc�i�X_i�cU�TYbYWU�Q�\Qc�]eZUbUc�^_�`QbQ�bUc_\fUb�
cec� ^USUcYTQTUc� i� TUcU_c�� cY^_� `_baeU� \Qc� ]eZUbUc� S_^cdYdeiU^� e^�
]UbSQT_�aeU�bU`bUcU^dQ�]vc�TU\�% ��TU� \Q�`_R\QSY�^�d_dQ\��`_b�\_�aeU�
S_^cYTUbQ� aeU� }cdQc� ^_� `eUTU^� `Ub]Q^USUb� Q\� ]QbWU^� TU\� S_^ce]_� i�
VeUbQ� TU� \Qc� `QedQc� TU\� cYcdU]Q� i� ]vc�� SeQ^T_� c_^� U\\Qc� \Qc� aeU� cU�
U^SQbWQ^�TU�QRQcdUSUb�i�QT]Y^YcdbQb�\Q�e^YTQT�VQ]Y\YQb�i�TU�bUQ\YjQb�\Qc�
dQbUQc�TU�\Qc�aeU�cU�TUc_Se`Q^�dQ^d_�U\�5cdQT_�S_]_�\Q�c_SYUTQT�U^�ce�
S_^Ze^d_��>_�c�\_�U\�]UbSQT_�^_�bUceU\fU�\Qc�cYdeQSY_^Uc�TU�TUcYWeQ\TQT��



 12 

cY^_� aeU� \Qc� `_dU^SYQ�� 5hS\eiU� i� TYcSbY]Y^Q� Q� \Qc� ]eZUbUc� `QWv^T_\Qc� e^� ]U^_b� cQ\QbY_� _�
Q`b_`Yv^T_cU�TU�ce�dbQRQZ_�^_�`QWQT_�aeU�Uc�U\�aeU�TQ�fYTQ��UTeSQ��^edbU�i�SeYTQ�Q�\_c�Vedeb_c�i�
`bUcU^dUc� ²`b_TeSd_bUc³� i� ²S_^ce]YT_bUc³�� CY^� \Q� ]eZUb� Se]`\YU^T_� ²ce³� `Q`U\� U^� \Q� UcVUbQ�
T_]}cdYSQ�� \_c�fQb_^Uc�^_�`_Tb�Q^�U^dbQb�U^�U\�v]RYd_�`�R\YS_�^Y�cUb�Q^�`_cYR\Uc�\Q�`b_TeSSY�^�i�U\�
]UbSQT_�SQ`YdQ\YcdQc��
�
$�� 4Uc]_^dQ^T_�Q\We^_c�]Yd_c*��

�
<Q�bU`bUcU^dQSY�^�TU�\Q�bUQ\YTQT�cU�XQ�V_bZQT_�XYcd�bYSQ]U^dU�RQZ_�\Q�]YbQTQ�]QcSe\Y^Q��AeU�\_c�

X_]RbUc� `eTYUbQ^� TUTYSQbcU� Q� dYU]`_� S_]`\Ud_� i� Q� `\U^_� bU^TY]YU^d_� Q� \Q�
UcVUbQ� `�R\YSQ�� XQ� XUSX_� aeU� \Q� fYcY�^�]QcSe\Y^Q� cU� `bUcU^dU� S_]_� \Q� �^YSQ�
UhYcdU^dU�i�ce�V_b]Q�TU�fUb�i�TU�Uh`\YSQb�U\�]e^T_�cU�XQ�S_^cYTUbQT_�S_]_�\Q�
fUbTQT�_RZUdYfQ�i�e^YfUbcQ\��CY^�U]RQbW_��UhYcdU^�TYcdY^d_c�`e^d_c�TU�fYcdQ�i�
bUQ\YTQTUc� S_^dbQTYSd_bYQc�� S_]_� \_� XQ^� TU]_cdbQT_� ^_� c�\_� _dbQc� Se\debQc�
^_�_SSYTU^dQ\Uc�aeU�cU�XQ^�_`eUcd_�Q\�Ud^_SU^dbYc]_�Y]`UbQ^dU��cY^_�dQ]RY}^�
UcQ�Y^]U^cQ�]Y^_b�Q�cY\U^SYQTQ�aeU�S_^cdYdeiU�\Q�]YdQT�TU�\Q�Xe]Q^YTQT*�\Qc�]eZUbUc���
�
5\�cYcdU]Q�dbQ^c]YdU�YTUQc�i�fQ\_bUc�Q�dbQf}c�TU�\Qc�bU`bUcU^dQSY_^Uc�TYVe^TYTQc�`_b�\_c�]UTY_c�

TU�S_]e^YSQSY�^�TU�]QcQc�i�^_c�`bUcU^dQ�\Q�YTU_\_W�Q�Y]`UbQ^dU�S_]_�Q\W_�^Uedb_�i�_RZUdYf_��S_]_�
\Q�bUQ\YTQT��@_b�U\�S_^dbQbY_��U\�\U^WeQZU�TU\�aeU�cU�cYbfU�e^Q�YTU_\_W�Q�Uc�]U^cQZU��^_�XUbbQ]YU^dQ�TU�
S_]e^YSQSY�^��1�dbQf}c�TU\� \U^WeQZU�Qce]Y]_c�e^Q�TUdUb]Y^QTQ�²bUQ\YTQT³��^_�\Q�bUQ\YTQT��cY^_�²ce�
bUQ\YTQT³�� 5c� ^USUcQbY_�� `eUc�� TUcU^dbQ�Qb� \_c� ]Yd_c� aeU� \Q� ce`eUcdQ� _RZUdYfYTQT� TU� \Qc�
bU`bUcU^dQSY_^Uc� TU\� \\Q]QT_� ²`U^cQ]YU^d_� �^YS_³� �Q\Y�QT_� S_^� ReU^Qc� T_cYc� TU� `U^cQ]YU^d_�
Q^Tb_S}^dbYS_��^_c�Y]`_^U��`_baeU�cY�^_�`_TU]_c�YTU^dYVYSQb�\Q�bUQ\YTQT��dQ]`_S_�`_TU]_c�QSdeQb�
c_RbU�U\\Q���
�
5\� e^YfUbc_� ]Yd_\�WYS_� U^� U\� aeU� cU� RQcQ� \Q� W\_RQ\YjQSY�^� Uc� ]ei� S_]`\UZ_�� `Ub_� Y^dU^dU]_c�

TUcU^dbQ�Qb� Q\We^_c� TU� \_c� `bY^SY`Q\Uc� ]Yd_c� c_RbU� \_c� aeU� cU� cecdU^dQ� \Q� YTU_\_W�Q� ^U_\YRUbQ\��
4US�Q�@Ucc_Q�aeU�^_�XQi�`b_cQ��^Y�\Q�]vc�b�WYTQ]U^dU�SYU^d�VYSQ��aeU�^_�bUje]U�Q\W�^�ZeW_�U]_dYf_��
FUQ]_c�Sev\�Uc�ce�ZeW_�²U]_dYf_³��
�

Q�� <Q�W\_RQ\YjQSY�^�Uc�e^�UfU^d_�S_]`\UdQ]U^dU�^eUf_�
�

>_c� XQR\Q^� TU� \Q� W\_RQ\YjQSY�^� S_]_� TU� e^Q� ^eUfQ� UbQ�� e^Q� WbQ^� dbQ^cV_b]QSY�^� aeU� fYU^U� Q�
cecdYdeYb� Q� d_T_� \_� Q^dUbY_b�� CY^� U]RQbW_�� \_c� `b_SUc_c� TU�]e^TYQ\YjQSY�^�
XQ^� YT_� `QbUZ_c� Q� d_TQ� \Q� XYcd_bYQ� TU\� TUcQbb_\\_� SQ`YdQ\YcdQ� i� \Qc� ^eUfQc�
bU\QSY_^Uc� TU� `b_TeSSY�^� i� S_^ce]_� ^_� XQ^� QR_\YT_� \Qc� Q^dYWeQc�� <_c�
bUSebc_c�i�U\�dbQRQZ_�Xe]Q^_�cYWeU^�edY\Yjv^T_cU�S_]_�]UbSQ^S�Qc��Qe^aeU�
QX_bQ�cU�Y^dU^cYVYSQ�ce�Uh`\_dQSY�^��
�

R�� \Q�W\_RQ\YjQSY�^�S_]_�`b_SUc_�^QdebQ\�U�YbbUfUbcYR\U��
�
CY� U\�]e^T_� Ucdv� W_RUb^QT_� `_b� \Qc� \UiUc�TU\�]UbSQT_�Uc�`_baeU�cU�fQ�

Y]`_^YU^T_�`_b� \Q� VeUbjQ�TU� \_c�XUSX_c�U^�e^�`b_SUc_�TU�Uf_\eSY�^�^QdebQ\��5c_�XQ�\\UfQT_�Q\�VY^�TU�
\Q� 8Ycd_bYQ� `eUcd_� aeU�� cUW�^� U\\_c�� ^_c� XQ� S_^TeSYT_� Q\�]UZ_b� TU� \_c�]e^T_c�`_cYR\Uc�i�Q\��^YS_�
]_TU\_�VQSdYR\U��5cd_�^_c_dbQc�^_�^_c�\_�SbUU]_c�`_baeU�\Q�W\_RQ\YjQSY�^��UcU�²`QbQ�c_³�Q�Q\SQ^jQb���
Uc�e^� Y^VYUb^_�`QbQ� \Q�]Qi_b�Q��`Ub_�c��XU]_c�\\UWQT_�Q�`U^cQb�aeU�UcdU�Uc�U\��^YS_�]e^T_�`_cYR\U��
aeU� \Q� W\_RQ\YjQSY�^� Uc� e^� `b_SUc_� Y]`QbQR\U� U� YbbUfUbcYR\U�� D_T_c� cec� ]Yd_c�� TYcVbQjQT_c� TU�
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_RZUdYfYTQT� i� bQSY_^Q\YTQT�� c_^� \_c� aeU� ^_c� Y]`YTU^� QSdeQb�� \_c� aeU� ^_c� XQSU^� SbUUb� aeU� c�\_� Uc�
`_cYR\U�\Q�bUc`eUcdQ�TU\�`bQW]QdYc]_��\Q�QSU`dQSY�^�i�\Q�QTQ`dQSY�^���
�
@Ub_� \Q�W\_RQ\YjQSY�^�^_�Uc�e^�`b_SUc_�^QdebQ\�^Y� Y^SeUcdY_^QR\U�� \_c�`eUR\_c�� \_c�5cdQT_c�i� \Qc�

`Ubc_^Qc�^_�c�\_�dYU^U^�S_]_��^YS_�SQ]Y^_�cUWeYb� \Q� \�WYSQ�TU\�]UbSQT_��<Q�_bWQ^YjQSY�^�c_SYQ\�cU�
Ve^TQ]U^dQ�U^�\Qc�bU\QSY_^Uc�U^dbU�\Qc�`Ubc_^Qc��c_^�U\\Qc�aeYU^Uc�UcdQR\USU^�ae}�dY`_�TU�c_SYUTQT�
XQi� aeU� S_^cdbeYb� i� S�]_� cU� S_^cdbeiU�� >_�UhYcdU^� \UiUc�]USv^YSQc�^Y�^QdebQ\Uc��UcdU�]_TU\_� \_�
TYcU�Q^�TUdUb]Y^QTQc�`_\�dYSQc�U�Y^cdYdeSY_^Uc�S_^SbUdQc��VYZQ^T_�e^Qc�bUW\Qc�Q�\Q�]UTYTQ�TU�e^_c�
_RZUdYf_c�TUdUb]Y^QT_c��
�
<Q�8Ycd_bYQ�cU�XQ�RQcQT_�U^� \Q�S_^Vb_^dQSY�^�TU� YTU_\_W�Qc��`_cYSY_^Uc�`_\�dYSQc�i� \eSXQc�U^dbU�

X_]RbUc�� 3_]_� TYSU�=Qbi� 5fQ^c��U^� \_��^YS_�aeU�`QbUSU^�UcdQb�TU�QSeUbT_� \_c�X_]RbUc�Uc�U^�ce�
bUcYcdU^SYQ� Q� \Q�`bUcU^SYQ�TU�]eZUbUc�U^�U\�Uc`QSY_�`�R\YS_��I��Qe^aeU�U\�SQ`YdQ\Yc]_�XQiQ�cYT_�U\�
�^YS_�cYcdU]Q�aeU�XQ�aeUTQT_�U^�`YU�dbQc�U\�TUbbe]RU�TU�\_c�`Q�cUc�TU\�5cdU��^_�aeYUbU�TUSYb�aeU�
UcdU� cUQ� U\� �^YS_�]_TU\_� aeU� `eUTQ� UhYcdYb�� C_^� `_cYR\Uc� SQ]RY_c� ^_� W\_RQ\YjQT_bUc� i��XQcdQ� \Qc�
`b_`YQc�SbYcYc�TU\�SQ`YdQ\Yc]_��`eUTU^�TQb�e^�WYb_�TU�#& ¡�U^�U\�cYcdU]Q�US_^�]YS_�i�c_SYQ\���
�

S�� 3_^�\Q�W\_RQ\YjQSY�^�\Qc�S\QcUc�c_SYQ\Uc�TUcQ`QbUSU �̂
�

IQ� XU]_c� TYSX_� Qae�� aeU� \Q� W\_RQ\YjQSY�^� Qe]U^dQ� \Q� `_RbUjQ� i� \Qc�
TUcYWeQ\TQTUc�� 4U� \_c� &�   �]Y\\_^Uc� TU� `Ubc_^Qc� U^� U\�]e^T_�� e^� dUbSY_�
fYfU�RQZ_�U\�e]RbQ\�TU�`_RbUjQ��5\�" ��]vc�bYS_�`_cUU�U\�(&��TU�\Q�bU^dQ�i�U\�
" ��]vc�`_RbU��U\�!�&���CU�`b_Ve^TYjQ^�\Qc�TYVUbU^SYQc�U^dbU�`Q�cUc�i�U^dbU�
`Ubc_^Qc�� DQ^� c�\_� U\� # �� TU� \Q� `_R\QSY�^�]e^TYQ\� Ucdv� U^� U\�]UbSQT_� TU�
V_b]Q�S_]`\UdQ��U\�' ��^_�Ucdv^�U^�}\�_�\_�Ucdv^�TU�V_b]Q�]ei�`QbSYQ\��5cdQ�
Uc� \Q� c_SYUTQT� TU\� ]UbSQT_�� e^Q� c_SYUTQT� UhS\eiU^dU� aeU� dbQdQ� Q� \Qc�
`Ubc_^Qc� S_]_� cY� VeUbQ^� ]UbSQ^S�Qc� UhSUTU^dQbYQc� i� e^Q� c_SYUTQT� aeU�

WU^UbQ� Y^]U^cQc� TUcYWeQ\TQTUc�� <Qc� S\QcUc� c_SYQ\Uc� ^_� XQ^� TUcQ`QbUSYT_�� cY^_� aeU� cU� XQ^�
Y^dU^cYVYSQT_� \Qc� TYVUbU^SYQc� c_SYQ\Uc�� `eTY}^T_cU� bUce]Yb� \Qc� S\QcUc� U^� #� WbQ^TUc� Wbe`_c*� \_c�
Y^S\eYT_c��\_c�`bUSQbY_c�i�\_c�UhS\eYT_c�TU\�cYcdU]Q��
�

T�� >_�XQi�Q\dUb^QdYfQc�Q�\Q�W\_RQ\YjQSY� �̂
�
>_c�TYSU^�aeU�\Q�W\_RQ\YjQSY�^��`_b�ce�`b_`YQ�^QdebQ\UjQ��Uc�e^�`b_SUc_�Y]`QbQR\U�U�Y]`_cYR\U�TU�

SQ]RYQb�i��bUWe\Qb��>_�Uc�SYUbd_��cU�`eUTU�bUWe\Qb�i�`beURQ�TU�U\\_�Uc�aeU�SQTQ�T�Q�
cU� VYZQ^� ^eUfQc� bUW\Qc� i� dbQdQT_c� Y^dUb^QSY_^Q\Uc�aeU�TYbYWU^� \Q� ²]Q^_� Y^fYcYR\U³��
5^� \_c� �\dY]_c� Q�_c� cU� XQ^� VYb]QT_� ^e]Ub_c_c� QSeUbT_c� S_]UbSYQ\Uc� ]ei�

S_]`\UZ_c� `Ub_� U^� e^� cU^dYT_� `_\�dYS_� i�
US_^�]YSQ]U^dU� S_^dbQbY_� Q\� aeU� TURUb�Q�
XQRUb� dU^YT_�� CU� `eUTU^� i� cU� TURU^�
bUWe\Qb�\Qc�`_\�dYSQc�c_SYQ\Uc��Q]RYU^dQ\Uc�
i� \QR_bQ\Uc�� CU� `eUTU^� bUQ\YjQb� QSeUbT_c�
aeU�bU`bUcU^dU^�S_]`b_]Yc_c�TU�UaeYTQT�
TU�W}^Ub_��YWeQ\TQT�\QR_bQ\��`bUcdQSY_^Uc�i�
TUbUSX_c� c_SYQ\Uc�� Y^dUbSQ]RY_c� S_]UbSYQ\Uc� Zecd_c��
S_^db_\Uc� Q� \Q� Uc`USe\QSY�^� i� bUc`_^cQRY\YTQTUc�
Q]RYU^dQ\Uc�� <_� aeU� ^_� UhYcdU� Uc� f_\e^dQT� `_\�dYSQ� TU�
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XQSUb\_�� f_\e^dQT� TU]_SbvdYSQ�� `Ub_� cU� `eUTU^� d_]Qb� QSeUbT_c� U^� d_T_c� \_c� ^YfU\Uc*� \_SQ\Uc��
bUWY_^Q\Uc�i�W\_RQ\Uc�i�U^�d_T_c�\_c�v]RYd_c��CU�`eUTU^�i�cU�TURU^�d_]Qb��
�
<Q� Y]QWY^QSY�^�Uc�X_i�]vc�^USUcQbYQ�aeU�^e^SQ��5c�`bUSYc_�SbUQb�e^Q�^eUfQ�V_b]Q�TU�U^dU^TUb�

U\� ]e^T_�� bUSbUQb\_�� i� S_]`bU^TUb� aeU� \Qc� \UiUc� TU\�]UbSQT_� ^_� c_^� Y^Uh_bQR\Uc�� cY^_� e^� dY`_� TU�
bU\QSY�^�c_SYQ\�i�Xe]Q^Q�aeU�aeUbU]_c��TURU]_c�i�`_TU]_c�SQ]RYQb������
���������������������������������������������������������������������

%�� <Q� ]UbSQ^dY\YjQSY�^� TU� \Q� ^QdebQ\UjQ�� TU� \Q� c_SYUTQT� i� TU� \_c� Y^TYfYTe_c� ¤3�]_� QVUSdQ� \Q�
W\_RQ\YjQSY�^�Q�^eUcdbQ�fYTQ�S_dYTYQ^Q/�

�
<_�aeU�^_�dYU^U�`bUSY_�^_�fQ\U�i� \_�aeU�^_�fQ\U�^_�Q\SQ^jQ�Q�cUb�e^�TQd_�US_^�]YS_�c_SYQ\]U^dU�

bUS_^_SYT_�i�`_\�dYSQ]U^dU�cYW^YVYSQdYf_��cU�Y^dU^dQ�U^d_^SUc�TQb�fQ\_b�Q�\_c�bUSebc_c�^QdebQ\Uc��cU�
SQ`YdQ\YjQ� \Q� ^QdebQ\UjQ�� _� Q\� dbQRQZ_� TU� \Qc� ]eZUbUc� TU^db_� TU\� X_WQb� �cU� SQ`YdQ\YjQ� U\� dbQRQZ_�
T_]}cdYS_��� SeUcdY_^Uc� aeU� XQcdQ� QX_bQ� ^_� cU� XQ^� S_^cYTUbQT_� Y^dUWbQ^dUc� TU� \Q� QSdYfYTQT�
US_^�]YSQ�i�aeU�^_�cU�Y^S\eiU^�U^�\_c�RQ\Q^SUc�]QSb_US_^�]YS_c���
�
<_c�Y^dU^d_c�TU�\Q�US_^_]�Q�US_\�WYSQ�i�TU�\Q�US_^_]�Q�VU]Y^YcdQ�`_b�XQSUb�fYcYR\U�Q�\Q�c_SYUTQT�

i� Q� \_c� `_TUbUc� US_^�]YS_c� U\� fUbTQTUb_� fQ\_b� TU� \Q� ^QdebQ\UjQ� i� TU\� dbQRQZ_� TU� \Qc� ]eZUbUc�
�`bUSYcQ]U^dU�T_c�TU�\_c�U\U]U^d_c�RvcYS_c�U�Y]`bUcSY^TYR\Uc�`QbQ�\Q�fYTQ�i�aeU�^_�c_^�dU^YT_c�U^�
SeU^dQ��� XQ^� S_^TeSYT_� Q� \Q�]UTYSY�^� TU� UcQc� QSdYfYTQTUc�U^�d}b]Y^_c�US_^�]YS_c��5cdQ�QSdYdeT�
]ei� \_QR\U�� iQ� aeU� cU� `bUdU^TU� XQSU� fYcYR\U� \_� aeU� Q^dUc� UcdQRQ� dQ`QT_�� cY^� U]RQbW_�� `eUTU�
bUV_bjQb�\Q�]U^dQ\YTQT�aeU�cU�`bUdU^TU�bUSXQjQb��<_c�cUbUc�Xe]Q^_c��U\�dbQRQZ_�i�\Q�^QdebQ\UjQ�^_�
`eUTU^�cUb�dbQdQT_c�S_]_�]UbSQ^S�Qc��<Qc�bU\QSY_^Uc�Xe]Q^Qc�i�\Q�US_\_W�Q�c_^�TY]U^cY_^Uc�TU�\Q�
fYTQ�i�TU�\_�Xe]Q^_�aeU�^_�`eUTU^�cUb�dbQdQTQc�S_]_�_dbQ�]UbSQ^S�Q�SeQ\aeYUbQ��`bUSYcQ]U^dU�`_b�
ce�fQ\_b�fYdQ\��^_�c_^�cecdYdeYR\Uc�`_b�^Y^W�^�_db_�fQ\_b��I�QTU]vc��UhYcdU�e^Q�TY]U^cY�^�}dYSQ��^_�
`eUTU^� cUb� bUWe\QTQc� `_b� e^� cYcdU]Q� QbRYdbQbY_� aeU�� Y^db�^cUSQ]U^dU�� `b_TeSU� TUcYWeQ\TQT�� <Q�
TYcdbYReSY�^� TU\� dbQRQZ_� i� \Q� `bUcUbfQSY�^� i� TYcdbYReSY�^� TU� \_c� bUSebc_c� TU� \Q� ^QdebQ\UjQ� TURU^�
XQSUbcU�Q\�]QbWU^�TU\�]UbSQT_��IQ�TYZ_�U\�`_UdQ�aeU�d_T_�^USY_�S_^Ve^TU�fQ\_b�i�`bUSY_��Qc��aeU�^_�
SQYWQ]_c�U^�\Q�]Yc]Q�Ucde`YTUj��
�
<Qc� QSdYfYTQTUc� Xe]Q^Qc� ^_� TURUb�Q^� cUb� dbQdQTQc� S_]_� ]UbSQ^S�Qc� �U\� Q]_b�� U\� cUh_�� U\�

S_]`Q�UbYc]_�� \Q�Q]YcdQT��U\�QbdU��U\�_SY_�� \Q�Se\debQ������S_]_�dQ]`_S_�TURYUbQ�cUb\_�U\�dbQRQZ_��5\�
dbQRQZ_� TUZQT_� Q\� QbRYdbY_� TU\� ]UbSQT_� S_^TeZ_� Q� \Q� Uh`\_dQSY�^� i� Q� \Q� UcS\QfYdeT�� X_i� aeYUbU^�
V\UhYRY\YjQb� \Qc�S_^TYSY_^Uc�i�QRQ^T_^Qb�SeQ\aeYUb�`QSd_�c_SYQ\�c_RbU�U\�U]`\U_��`QbQ�TUf_\fUb�Q�\_c�
dbQRQZQT_bUc� Q� \Qc� Y^Xe]Q^Qc� S_^TYSY_^Uc� TU\� cYW\_� H9H�� 3QTQ� fUj�]vc� i�]vc� V_b]Qc� TU� bU\QSY�^�
U^dbU� \Qc� `Ubc_^Qc� cU� Y^S\eiU^� U^� e^� cYcdU]Q� TU� Y^dUbSQ]RY_� RQcQT_� U^� \Q�]UbSQ^dY\YjQSY�^� i� \Q�
]_^UdQbYjQSY�^� �cUh_�� Se\debQ�� QbdU�� S_^_SY]YU^d_��]QTbUc� TU� Q\aeY\Ub��UdS����5c�`bUSYc_�bU]QbSQb�
aeU� ^_� d_T_� dYU^U� e^� fQ\_b�]_^UdQbY_�� aeU� ^_� d_T_� cU� `eUTU� SeQ^dYVYSQb� i� aeU� \Q�]Qi_b�Q� TU� \Qc�
^USUcYTQTUc� i� Qc`YbQSY_^Uc� Xe]Q^Qc� ^_� c_^� bUTeSYR\Uc� Q� cY]`\Uc� WeQbYc]_c�� 1TU]vc�� Uc�
cQbSvcdYS_�aeU�U\�]UbSQT_�`bUdU^TQ�bUc_\fUb�\_c�`b_R\U]Qc�aeU�U\�`b_`Y_�]UbSQT_�XQ�SbUQT_���
�

=_^UdQbYjQb�d_T_c� \_c�bUSebc_c�^QdebQ\Uc�i�c_SYQ\Uc��QTU]vc�TU�cUb�
e^Q� dQbUQ� bYT�Se\Q� U� Y]`bQSdYSQR\U�i�e^Q� YTUQ\YjQSY�^�QRcebTQ�� �¤Sev^d_�
fQ\U� Q]Q]Q^dQb� i� aeUbUb� Q� e^Q� XYZQ/� ¤ae}� `bUSY_� `_^Ub\U� Q� \Q� SQ`Q� TU�
_j_^_/��� S_^dbYReiU� Q� `_dU^SYQb� \Q� ^_SY�^� TU� aeU� d_TQc� \Qc�QSdYfYTQTUc�
Xe]Q^Qc�TURU^�UcdQb�WeYQTQc�`_b�U\�QVv^�TU� \eSb_�i�aeU�\Q�c_SYUTQT�Uc�
e^�]UbSQT_�T_^TU�d_T_�cU�S_]`bQ�i�cU�fU^TU��>_�d_TQc�\Qc�QSdYfYTQTUc�
Ucdv^� _� TURU^� UcdQb� _bYU^dQTQc� XQSYQ� U\� \eSb_� US_^�]YS_� i�� ^_� ^_c�
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U^WQ�U]_c�� U\� _RZUdYf_� �\dY]_� TU\� ]UbSQT_� ^_� Uc� \Q� cQdYcVQSSY�^� TU� ^USUcYTQTUc�� cY^_� \Q�
QSe]e\QSY�^� TU� TY^Ub_�� 5\�]UbSQT_� ^_� `eUTU� bUc_\fUb� UcQc� ^USUcYTQTUc� i�Qc`YbQSY_^Uc��}cdQc�cU�
dYU^U^�aeU�bUc_\fUb�U^�_db_�cYdY_��U^�U\�dUbbU^_�TU�\Q�`_\�dYSQ��i�`_b�]UTY_�TU�\Q�`QbdYSY`QSY�^�c_SYQ\�i�
Xe]Q^Q��5\�QRQ^YS_�TU�^USUcYTQTUc�i�_RZUdYf_c�Uc�dQ^�Q]`\Y_�aeU�^Y�\Q�bQSY_^Q\YTQT�US_^�]YSQ�^Y�\Q�
bQSY_^Q\YTQT� US_\�WYSQ� `eUTU^� TUdUb]Y^Qb� d_TQc� \Qc� fQbYQR\Uc� Xe]Q^Qc� i� US_\�WYSQc� `QbQ�
UfQ\eQb\Qc�U^�d}b]Y^_c�US_^�]YS_c���
�
>eUcdbQc� Qc`YbQSY_^Uc� US_\_WYcdQc� _� VU]Y^YcdQc� ^_� cU� fQ^� Q� c_\eSY_^Qb� `_b� SQ`YdQ\YjQb� \Q�

^QdebQ\UjQ� _� SQ`YdQ\YjQb� U\� dbQRQZ_� T_]}cdYS_�� Y^S\ei}^T_\_c� TU^db_� TU\� cYcdU]Q� US_^�]YS_�
UhYcdU^dU��4UdUb]Y^Qb� \Qc�UhdUb^Q\YTQTUc�c_SYQ\Uc��Q]RYU^dQ\Uc�i�TU�W}^Ub_��i�bUTeSYb\Qc�Q�fQ\_bUc�
TU�SQ]RY_�`QbQ�Y^db_TeSYb\Qc�U^�\Q�QSSY�^�`_\�dYSQ�Uc�QTU]vc��e^�]_T_�UhSUcYfQ]U^dU�dUS^_SbvdYS_�
TU�dbQdQb�\_c�`b_R\U]Qc��3_^dbYReY]_c�S_^�U\\_�Q�XebdQb�U\�TURQdU�`�R\YS_��TUc`\QjQ]_c�Q\�SQ]`_�TU�
\Q� dU_b�Q�_� \Q�WUcdY�^�US_^�]YSQ� \_�aeU�TURYUbQ�UcdQb�U^�U\�dUbbU^_�TU� \Q�`_\�dYSQ�� \Q�c_SYUTQT�i� \Q�
TU]_SbQSYQ�� 1TU]vc�� Q`\YSQb� \Q� \�WYSQ� TU\� ]UbSQT_� Q� \Q� VQ]Y\YQ� i� Q� \Qc� bU\QSY_^Uc� Xe]Q^Qc� Uc�
Y^fYQR\U�� dYU^U�aeU�UhYcdYb�e^Q�bUSY`b_SYTQT��e^_c�cU^dY]YU^d_c�i�e^_c�f�^Se\_c�QVUSdYf_c�U^dbU� \Qc�
`Ubc_^Qc� aeU� U\� TY^Ub_� ^_� Uc� SQ`Qj� TU� UcdQR\USUb�� >_� Uc� `_cYR\U� Uh`\YSQb� \Qc�bU\QSY_^Uc�c_SYQ\Uc�
TUcTU�U\�Q^v\YcYc�S_cdU�RU^UVYSY_��
�
1T]Y^YcdbQb�\Q�SQcQ�UbQ�S_cQ�TU�]eZUbUc��`Ub_�QT]Y^YcdbQb��S_^db_\Qb�i�]UbSQ^dY\YjQb�U\�Uc`QSY_�

`�R\YS_�XQ�cYT_�S_cQ�TU�X_]RbUc��CY^�U]RQbW_��\Q�cU`QbQSY�^�TU�\Q�UcVUbQ�TU\�
dbQRQZ_� XQ� S_^TeSYT_� Q� \_c� X_]RbUc� Q� \Q� ^_� bUc`_^cQRY\YTQT� c_SYQ\� U^� U\�
Uc`QSY_�T_]}cdYS_*�S�]_�cU�_bWQ^YjQ�c_SYQ\]U^dU�U\�dbQRQZ_��\Q�`b_TeSSY�^�i�
\Q� ^_� `b_TeSSY�^� TU^db_� TU� SQcQ�� @Ub_� dQ]RY}^� UcdQ� cU`QbQSY�^� XQ�
S_^TeSYT_� Q� \Q� YbbUc`_^cQRY\YTQT� c_SYQ\� VeUbQ� TU� \Q� SQcQ�� U^� U\� Uc`QSY_�

`�R\YS_*� \_� Y]`_bdQ^dU� Uc� \Q� `b_TeSSY�^� i� U\�
RU^UVYSY_� US_^�]YS_� i� ^_� ae}� cU� `b_TeSU�� ae}�
^USUcYTQTUc� UhYcdU^� i� S�]_� cU� QdYU^TU^��
aeY}^Uc� i� TU� ae}� V_b]Q� \Qc� \\UfQ^� Q�SQR_��@QbQ�
]UZ_bQb� U\� dbQRQZ_� U^� U\� v]RYd_� `�R\YS_� \Q�
c_SYUTQT� TURYUbQ� Q`bU^TUb� TU� \Qc� ]eZUbUc�� `eUcd_� aeU� U^� U\� v]RYd_�
T_]}cdYS_�i�U^�\Q�]Qi_b�`QbdU�TU�cec�dQbUQc�`b_TeSdYfQc�XQ^�UZUbSYT_�

UcdQc� Ve^SY_^Uc� S_^� fUbTQTUbQ� UVYSQSYQ�� Q\UZv^T_cU� TU� \Q� \�WYSQ� `b_TeSdYfYcdQ� Q\�ec_�i�Tv^T_\U�Q\�
dbQRQZ_�i�Q�\Qc�bU\QSY_^Uc�c_SYQ\Uc�e^Q�fUbTQTUbQ�TY]U^cY�^�c_SYQ\�i�Xe]Q^Q��
�
<Qc�]eZUbUc��dbQTYSY_^Q\]U^dU��cU�XQ^�_Se`QT_�TU� \Q�UTeSQSY�^�i�TU\�SeYTQT_�TU�\_c�XYZ_c��TU�\Q�

QcYcdU^SYQ�Q�\_c�]Qi_bUc�i�Q�\_c�U^VUb]_c�i�TU�\Q�`b_TeSSY�^�S_]e^YdQbYQ�TU�RYU^UcdQb��U^�ce]Q��TU�
\_� c_SYQ\��TU� \Q�`_\�dYSQ�U^dU^TYTQ�S_]_�cUbfYSY_�Q� \_c�TU]vc��i�^_�S_]_�`_TUb�c_RbU�
\_c�TU]vc��CY^�U]RQbW_��\Q�W\_RQ\YjQSY�^�`b_]eUfU�_db_c�fQ\_bUc��<Q�S_]`UdU^SYQ�i�U\�
RU^UVYSY_� US_^�]YS_� S_]_� fQ\_bUc� ce`bU]_c�� TUcdbeiU^� \_c� cU^dY]YU^d_c�
S_]e^YdQbY_c�i�U\�S_^db_\�TU]_SbvdYS_�c_RbU� \Qc�US_^_]�Qc�i�c_RbU�\Q�`b_`YQ�fYTQ�TU�
\Qc�`Ubc_^Qc��4US�Q�8QbbYUd�DQi\_b�aeU�²]YU^dbQc�\Q�S_]`UdU^SYQ�cUQ�\Q�\Ui�WU^UbQ\�TU�
\Q�fYTQ�Xe]Q^Q�Uc�e^Q�dYbQ^�Q�UhS\eYb�Q�e^Q�]YdQT�TU�\_c�S_]`UdYT_bUc³��cY^�U]RQbW_��\Q�dYbQ^�Q�bUQ\�
Uc�aeU�\Q�S_]`UdU^SYQ�cUQ�\Q�\Ui�TU�\Q�fYTQ�Xe]Q^Q�dQ^d_�`QbQ�\Qc�]eZUbUc��S_]_�`QbQ�\_c�X_]RbUc��
�
�8_i� XQi� %� ]Y\\_^Uc� TU� Q]Qc� TU� SQcQ� U^� 5c`Q�Q� i� U\�]UbSQT_� cU� Q`b_`YQ� TU� \Q� `b_TeSSY�^� i�

bU`b_TeSSY�^� TU� \Q� fYTQ� Xe]Q^Q�� dQbUQ� aeU� \\UfQ^� Q� SQR_� }cdQc� i� _dbQc� ]eSXQc� ]eZUbUc�� E^Q�
`_cYRY\YTQT� aeU� `Q\YQb�Q� ce� QecU^SYQ� TU� bU^dQ� _� ce� TU`U^TU^SYQ� US_^�]YSQ� TU� \Q� `QbUZQ�� cUb�Q�
UcdQR\USUb�e^Q�bU^dQ�RvcYSQ�S_]_�TUbUSX_�SYeTQTQ^_�e^YfUbcQ\�i�cY^�S_^dbQ`QbdYTQc��aeU�dQ]RY}^�
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Y^S\eYb�Q�Q�UcdQc�]eZUbUc��5cd_�`Q\YQb�Q�U^�`QbdU��c�\_�U^�`QbdU��}cdQ�i�_dbQc�]eSXQc�cYdeQSY_^Uc�TU�
`bUSQbYUTQT�i�TU�UhS\ecY�^��iQ�aeU�\Q�c_\eSY�^�bUQ\�`QcQ�`_b�\Q�S_`QbdYSY`QSY�^�U^�\Qc�dQbUQc�i�U^�\Q�
S_bbUc`_^cQRY\YTQT�`_b�`QbdU�TU�]eZUbUc�i�X_]RbUc��U^�\Q�c_SYQ\YjQSY�^�TU�\Qc�\QR_bUc�TU�SeYTQT_��i�
^_�`_b�U\�cY]`\U�bU`Qbd_�TU�bU^dQc�i�dQbUQc�_�U^�\Q�]UbSQ^dY\YjQSY�^�TU�}cdQc��
�
<Q�W\_RQ\YjQSY�^�SQ`YdQ\YcdQ�^_c�S_^TeSU�Q�e^�]e^T_�YbbQSY_^Q\��CY�d_T_c�\_c�Qc`USd_c�TU�\Q�fYTQ�

Xe]Q^Q� cU� ce`UTYdQ^� Q� \_c� bUaeUbY]YU^d_c� TU� \Q� QSe]e\QSY�^� SQ`YdQ\YcdQ�� cY� cU� cYWeU� S_^� \_c�
]Yc]_c�SbYdUbY_c�TU�c_RbUUh`\_dQSY�^�TU� \Q�^QdebQ\UjQ�i�TU� \_c�cUbUc�Xe]Q^_c��Uc`USYQ\]U^dU�TU�
\Qc� ]eZUbUc�� i� cU� cYWeU� cY^� QdU^TUb� \Qc� fUbTQTUbQc� ^USUcYTQTUc� TU� \Q� WU^dU�� SeQ\aeYUb� `_\�dYSQ�
dU^TU^dU�Q�UfYdQb�\Q�TUcYWeQ\TQT�TU�W}^Ub_�UcdQbv�S_^TU^QTQ�Q\�VbQSQc_��
�
<Q� S_]`UdYdYfYTQT� Uc� e^Q� V_b]Q� TU� fY_\U^SYQ� aeU� SQTQ� fUj� ]vc� dbQ^cSYU^TU� U\� v]RYd_� TU\�

TYcSebc_�i�cU�QcYU^dQ�U^�\Q�bUQ\YTQT�S_dYTYQ^Q�S_]_�e^�U\U]U^d_�VYb]U�i�S_^cdYdedYf_�TU�\Q�c_SYUTQT�
W\_RQ\YjQTQ�� ¤5c� c�\_� \Q� S_TYSYQ� \Q� aeU� TURU� ]_fUb� U\� SQbb_� TU� \Q�
8Ycd_bYQ� i� Uc� U\� TY^Ub_� U\� �^YS_� fQ\_b� aeU� We�Q� Q� \Qc� `Ubc_^Qc� S_]_�
cUbUc�c_SYQ\Uc�_� Y^TYfYTe_c/�>_c�TYSU^�aeU�fYfY]_c�U^�U\��^YS_�i�U^�U\�
]UZ_b� TU� \_c�]e^T_c� `_cYR\Uc��`Ub_� \Q�]Qi_b�`QbdU�TU� \Q�Xe]Q^YTQT�
cQRU�i�Uh`UbY]U^dQ�aeU�Ucd_�^_�Uc�SYUbd_��CY�aeUbU]_c�S_^cdbeYb�e^Q�
c_SYUTQT� Xe]Q^Q� i� ^_� e^Q� cU\fQ� c_SYQ\�� XQi� aeU� SQ]RYQb�
bQTYSQ\]U^dU� \Q�S_]`UdYdYfYTQT�`_b� \Q�S__`UbQSY�^�i�UcdQR\USUb�e^Qc�
bU\QSY_^Uc�US_^�]YSQc��c_SYQ\Uc�i�Xe]Q^Qc�RQcQTQc�U^�U\� bUc`Ud_�Q�

\_c� _db_c� cUbUc�Xe]Q^_c��U^� \Q�UaeYTQT�TU�W}^Ub_c�i�U^� \Q�S_^cYTUbQSY�^�TU� \Q�RQcU�RY_\�WYSQ�aeU�
^_c�cecdU^dQ���

�
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