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�aVX•[W� \$YtY\~XW� X^s`•[W� X$Y••VW� `seaXX`c\W� a[� `tWuu`qYqWS� \$WtXW`b€
tYt]�ea[VVY`]�U^\`s`]WV�\WX� U`uu^VWt]X� XWtX� UW�\$[t`]^�\Wr`qY\W�Wt� •[WX]`at� eYV�
\$YtY\~XW� U`X]V`c[]`attW\\WS� q$WX]� Ü�U`VW�eYV� [tW� eVaq^U[VW� •[`� eWVsW]� UW� U`€
X]`tb[WV� \W� U`uu^VWt]WX� [t`]^X� W]� UW� VWbVa[eWV� \WX� [t`]^X� `UWt]`•[WX� U$YeV•X�
[t� qV`]•VW� uaVsW\R� \$̀ UWt]`]^� a[� \Y� U`•WVX`]^� UWX� qat]Wr]WX4

&[� \Y� qase\Wr`]^� UWX� ]WVs`ta\ab`WX� \`tb[`X]`•[WXS� `\� t$WX]� eYX� X[eWV€
u\[�UW� VYeeW\WV� cV`••WsWt]� \WX� U^u`t`]`atX� ^\^sWt]Y`VWX� •[`� XWV•Wt]�UW�ea`t]�
UW� U^eYV]� Ü� qW]� YV]`q\W4

(W\at� Œ4�  YVV`XS� at� tassW� U`X]V`c[]`at� U$[t� ^\^sWt]� \`tb[`X]`•[W�
h\Y� XassW� UW�]a[X� \WX�Wt•`VattWsWt]X�UYtX� \WX•[W\X� `\� XW� VWtqat]VWS� q$WX]� Ü�
U`VW� \Y� XassW� UW� ]a[]WX� \WX� eaX`]`atX� U`uu^VWt]WX� U$[t� ^\^sWt]� eYV�VYeeaV]�
Y[r� Y[]VWX� ^\^sWt]X4i .

�a[V� *4� �~atX� SS.$WtXWsc\W� qase\W]� UW� qat]Wr]WX� UYtX� \W•[W\X� [tW�
[t`]^� \`tb[`X]`•[W� eW[]� u`b[VWV� qatX`][W� XY� U`X]V`c[]`ati>4

&a~atX� sY`t]WtYt]� qassWt]� \$YtY\~XW� U`X]V`c[]`attW\\W� eW[]� Y`UWV�
\$WtXW`btYt]�U[� uVYtvY`X�Wt�qW� •[`� qatqWVtW� \WX� ^\••WX�sYq^Ua`tWtX4

�t� WuuW]S� UW[r� qYX�eW[•Wt]� XW� eV^XWt]WV�`q`� Ü� ta]VW� YtY\~XWS� Ü� XY•a`V•�
qW\[`� UW� \Y� ea\~X^s`WS� W]� qW\[`� UW� \$_asat~s`W4

�YtX� \W�eVWs`WV�qYXS� ta[X� XassWX�Wt�eV^XWtqW�U$[tW�ua[Vq_W�\Wr`qY\W�
qassW� eYV� WrR

Y`sWV�
XYZY�R� •a[\a`V

U^X`VWV

.� Œ4�  YVV`XS� �Y� (]V[q][VW� U`X]V`c[]`attW\\WS� `t� �YtbYbW� %a� .4� e4� Ko4
G�*4� �~atXS� �`tb[`X]`•[W�b^t^VY\W�`t]VaU[q]`at�Ü� \Y� \`tb[X]`•[W�]_^aV`•[WS�]VYU[q]`at�

UW� �4� �[ca`X� �_YV\`WVW]� �4� 'ac`tXatS� �YV`XS� ./0w� �YVa[XXW4
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�YtX� \W� UW[r`•sW� qYX� ta[X� XassWX�Wt� eV^XWtqW� U$[tW� XW[\W�[t`]^�\W€
r`qY\W� uVYtvY`XW� •[`S� Y~Yt]� UWX� U`X]V`c[]`atX� U`uu^VWt]WXS� Yca[]`]� Ü� UWX� XWtX�
U`uu^VWt]X� qassW� eYV� WrR

YeeVWtUVW� .�

[“`�R� YeeVWtUVW� >

YeeVWtUVW� G�

YeeVWtUVW� K

%a[X� ta[X� UW•atX� UW� U`X]`tb[WV� `q`� \WX� qYX� UW� ea\~X^s`W� UW� qW[r�
U$_asat~s`W� W]� qWq`� ea[V� \WX� VY`XatX� X[`•Yt]WXR

-ÝsW� X`� \$̂ \••W�t$Y�eYX� cWXa`t�UW�XY•a`V� X`�SSXYZYi�VWt•a`W�Ü�[t� a[�Ü�
UW[r� X`btWXS� sY`X� e\[]Þ]� U$YeeVWtUVW� UYtX� •[W\� qat]Wr]W� SSXYZYi� XW� ]VYU[`]�
eYV�Y`sWV�a[�c`Wt�eYV�•a[\a`VS� `\�uY[]�U`VW�•[W�\W� Y`]�sÝsW�•[$̀ \�Y`]�Ü�q_a`X`V�
Wt]VW� qWX�UW[r� uaVsWX� \$ac\`bWVY� Ü� uY`VW� qW� q_a`rS� e\[X� a[� sa`tX� c`Wt� `\`� WX]�
•VY`S� sY`X� \aVX•[$̀ \� t$Y[VY� •[$[t� XW[\� X`bt`u`Yt]� ea[V� WreV`sWV� \W� qat]Wt[�
heV^Wr`X]Yt]i� UYtX� XY� \Ytb[W� sY]WVtW\\WS� \W� e`•bW� XWVY� e\[X� bVYtU4

�YtX� \W� eVWs`WV� qYXS� \WX� uY[]WX� `t]WVu^VWt]`W\\WX� Xat]� WuuWq]`•WX� E\W�
q_a`r� ^]Yt]� ac\`bY]a`VW�W]� \$̂ \••W� t$Y~Yt]�eYX� ^]^� c`Wt� `tuaVs^�ea[V� \W�uY`VWF�
]YtU`X� •[W� \aVX•[$̀ \� ~�Y� _asat~s`W� EYeeVWtUVW� .S� >S� GS� KF�\$Yq][Y\`XY]`at� UW�
\Y� X`bt`u`qY]`at� UW� \Y� U`X]V`c[]`at� tat� Wr`X]Yt]W� UYtX� \Y� \Ytb[W� sY]WVtW\\W�
Y[VY�]V•X�eW[�UW�q_YtqWX�U$YeeYVYd]VW� UYtX� \Y� eVaU[q]`at� U$̂ tatq^X�Wt�uVYt€
vY`XS� qW� •[`� XWVY� [tW� uY[]W� Y[XX`� E[t� tatCWse\a`� qatX]Yt]� UW� qW]]W� U`X]V`c[€
]`atF4

�YV]atX� ]a[fa[VX� U$[tW� uY[]W� `t]WVu^VWt]`W\\W� \Wr`qY\W� WuuWq]`•W� U[� Ua€
sY`tW�UWX�•WVcWXS�qYV�q$fX]�UYtX�qW�UasY`tWC\Ü� •[W�\$YtY\~XW�X^s`•[W�X$Y••VW�
eYV]`q[\`•VWsWt]�`tWuu`qYqW4

!\�WX]�Ü�VWsYV•[WV�Y[XX`�•[W� \W�•WVcW�fa[W�[t�VÞ\W�e`•a]�UYtX�\Y�e_VYXW�
W]� •[W� \WX�VWtXW`b[WsWt]X� •[W� \$WtXW`btYt]�UattW� Ü� \žWtXW`btW� X[V�\Y�•WVcW�
Xat]�`tqase\W]X4��t�uY`]S�q$WX]�•[W�\$WtXW`btYt]�XW� Xa[qWX`W�uaV]�eW[�UW�UattWV�
Ü� \$WtXW`bt^� \WX� qatX]V[q]`atX� UYtX� \WX•[W\\WX� [t� •WVcW� eW[]� Wt]VWVS� \W� XWtX�
•[$̀ \�eW[]�eVWtUVW�UYtX� \WX�U`uu^VWt]WX�qatX]V[q]`atX�W]�WtqaVW�sa`tX�UW�qas€
sWt]WV� \W� eYVYU`bsW� •WVcY\� eaXX`c\W� UYtX� \W� qat]Wr]W� Uatt^4

"VS� \WX� VWtXW`btWsWt]X� Uatt^X� Ü� \$WtXW`bt^� t$Wt]VWt]� •[W� UYtX� \W�
qYUVW� UW� \Y� qatX]`][]`at� U[� V^XWY[� UWX� ^•[`•Y\WtqWX� \Wr`qY\WX� •[`� Yca[]`]� Ü�
\Y� VWq_WVq_W� UW� \$̂ •[`•Y\WtqW� ]a]Y\W�U[� Xq_^sY� %a©� .� Wt]VW�[t�•WVcW�sYq^€
Uat`Wt� [“`� eYV� WrWse\WS� W]� Xat� ^•[`•Y\Wt]� uVYtvY`X� YeeVWtUVW4

�YtX� \Y� eVY]`•[W� UW� \Y� \Ytb[W� �S� \$WtXW`bt^� t$Wse\a`W� qW� •WVcW� •[W�
UYtX�\W� XWtX�W]�UYtX� \WX�U`X]V`c[]`atX� •[$̀ \� eaXX•UW�Wt�sYq^Uat`Wt4� �]� ]Yt]�
•[W� qW]�Wse\a`� qaVVWXeatU�Y[� XWtX� a[� Ü� \$Wse\a`� U[� sÝsW� •WVcW� Wt� uVYt€
vY`XS� \$WtXW`bt^� tW�uWVY� eYX� UW�uY[]WX� `t]WVu^VWt]`W\\WX4� �Y� uY[]W� t$YeeYVYd]VY�
_^\ÜXS� •[W� \aVX•[W� \$WtXW`bt^� Wse\a`WVY� qW� •WVcW� UYtX� [tW�qatX]V[q]`at� Wr`�
X]Yt]W� Wt� sYq^Uat`WtS� sY`X� tat� YX� Wt� uVYtvY`X� U[� ]~eWR



�`uuWVWtqWX� UW� U`X]V`c[]`at� UWX� [t`]WX� \Wr`qY\WX.w/

(%�¨ �&�¨ � ��� UW� \`W[� �� U$aß� \Y� uY[]W� U[� ]~eWR

*$YeeVWtUX� Y[� \~q^W� )aV“Yb`t4
-Y`X�`q`�WtqaVWS�ta[X�`tX`X]atX�X[V�\W� X`\WtqWS� qžWX]CÜCU`VW�\W�tatCWse\aÕ�

qatX]Yt]�a[�\$Wse\a`�^•`]^�U[�•WVcW�YeeVWtUVW�EW]�tat�XW[\WsWt]�UW�qW�•WVcW�
c`Wt� X[VF�UYtX� ]a[]WX�\WX�qatX]V[q]`atX�a[�U`X]V`c[]`atX� •[`� t$at]�eYX�U$̂ •[`€
•Y\Wt]� Wt� sYq^Uat`Wt� W]� ea[V� \WX•[W\\WX� \W� sYq^Uat`Wt� VWt•a`W� Ü� U$Y[]VWX�
•WVcWX4

�W�X`\WtqW�eV^XWt]�Ü�]a[X�\`WX�t`•WY[r�\`tb[`X]`•[WX�qat]V`c[W�uaV]WsWt]S�
qVa~atXCta[XS� Y[� uY`]� qatX]Y]^� Wse`V`•[WsWt]� ]Yt]� UW� ua`X� •[$[t� WtXW`bt^�
qaseVWtU� eW`X� uYq`\WsWt]� [t� \aq[]W[V� sYq^Uat`Wt� eYV\Yt]� uVYtvY`X� EeV^€
q`X^sWt]� eYVqW� •[W� qW� X`\WtqW� WX]� eV^XWt]� q_W‰� \[`F� •[$[t� uVYtqae_atW� UW�
tY`XXYtqW� •[`� uWVY� [XYbW� UW� ]a[]WX� UWX�U`X]V`c[]`atX� UWX� [t`]^X� \Wr`qY\WX4

�a[V�Ý]VW�e\[X�Wre\`q`]W�eV^XWt]atX� `q`� \W� ]Yc\WY[� U`X]V`c[]`attW\� Etat�
Wr_Y[X]`uF� U[� •WVcW� YeeVWtUVWR

Y c q

. YeeVWtUVW44 w� EXYtX� acfW]F •q_ Ü� ¨ � `tu

> YeeVWtUVW Ü� %� Ü� `tu4 •q_� Ü� ••t

G YeeVWtUVW •q_� UW� ••t •[W� !tU4

K YeeVWtUVW Ü� %� •[W� !tU4•q_� Ü� ••t

�W� ]Yc\WY[� UatttWVY`]� \WX�WrWse\WX�X[`•Yt]XR

.� Y� *$YeeVWtUX

c� *$YeeVWtUX� \W�V[XXW�
q� *$YeeVWtUX� Ü� \`VW

>� Y� *$YeeVWtUX� Ü� -YV`W� Ü� fa[WV� U[� e`Yta�
c� *$YeeVWtUX� \W� uVYtvY`X� Ü� sWX� ^\••WX4

G� YF� *4YeeVWtUX� qW]]W� ta[•W\\W� UW� *WYtS�
cF� *$YeeVWtUX� •[W��`WVVWS� WX]� •Wt[4

K� YF� �`WVVW� YeeVWtU� Ü� *WYt� •[W� -YV`W� WX]� •Wt[WS
cF� �`WVVW� YeeVWtU� qW]]W� ta[•W\\W� Ü� *WtY4

"VS� \$̀ t•Wt]Y`VW� UWX� U`X]V`c[]`atX� U[� •WVcW� YeeVWtUVW� E.F� sat]VW� •[W�
\WX� uY[]WX� `t]WVu^VWt]`W\\WX� \Wr`qY\WX� XW� X`][Wt]S� U$[tW� eYV]� UYtX� \WX�U`X]V`c[€
]`atX� U[� ]~eWR

(%� ¨ � &� ¨ � ��� UW�\`W[R
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*Yq� Jm98� B?� j78D9g7H969� h�?Am9j7Di� eYVuY`]WsWt]� YqqWe]Yc\W� tW�
sYq^Uat`Wt� sY`X� `tYtqqWe]Yc\W� Wt� uVYtvY`XR

*$YeeVWtUX� Y[� \~q^W� h)aV“Yb`ti� W]S� U$Y[]VW� eYV]S� UYtX� \W� tatCWse\a`�
qatX]Yt]� UYtX� \WX� U`X]V`c[]`atX� U[� ]~eWR� G� Y� cS� W]�K YcS� `tYqqWe]Yc\WX� qW]]W�
ua`X�Wt�sYq^Uat`Wt�W]�ea[V�\WX•[W\\WX�\W�sYq^Uat`Wt�VWt•a`W�Ü�U$Y[]VWX� •WV€
cWX� a[� Ü� U$Y[]VWX� qatX]V[q]`atXS� qassW� eYV� WrWse\WR

G� YF� *Y� A9glA9B� 699� D?B?<6� ?O� y9D�

lF� �9glA9B� O:=9� �:69A� :� O?HO:D

K� 9F� �:69A� 8J� <??LQ6JB9� E=9PJB9F� D9� y9D� O:=9� I9A7H9� :� O?HC�
O:D94

lF� �:69A� 8J� fY� <??DL6JB9� 699� D?B?<6� D9� y9D4

!\� WX]� Uatq� q\Y`V� •[W� \W� •WVcW� YeeVWtUVW� tW� X`bt`u`W� eYX� •[W� h[“`iS�
sY`X� hZY‰[•YiS� hXaaeX][•YSi� hVY‰c`VYi� W]q

"VS� qWX�VWtX`btWsWt]X� tW� Xat]�Uatt^X� Ü�\$WtXW`bt^S� t`� eYV� \W� sYt[W\�
t`� eYV�\$WtXW`btYt]S� t`�eYV�\W�U`q]`attY`VWS� t`� eYV�\Y�bVYssY`VW4� �Y[]C`\� Y\aVX�
X$̂ ]attWV�UW�qW� •[W�\$WtXW`bt^� t$~�YVV`•W�eYX�]a[]�XW[\� W]�UW� qW� •[$̀ \� X$Yee[`W�
X[V�\WX�VWtXW`btWsWt]X� •[$̀ \�eW[]� ]a[fa[VX�EÜ� ]aV]� _^\ÜXF�e[`XWV�UYtX� XY� \Yt€
b[W� sY]WVtW\\W4

�VWtatX� [t� Y[]VW� WrWse\W4� ([`•atX� ]a[fa[VX� \W�sÝsW�eV`tq`eW�R� Xa`]�
[tW� uY[]W� `t]WVu^VWt]`W\\W� \Wr`qY\WS� WuuWq]`•W� W\\W� Y[XX`R

-a`� Y[XX`S� fW� XY`X� �`WVVW•� Y[� \`W[� UW

h-a`� Y[XX`S� fW� qattY`X� �`WVVW•i� X[V� \W� saU•\W� UWR

h*Yq� 7<6?� B9=9� j?� gD98� �:69A4Ÿ

�Ü� Y[XX`S� `\� XWVY`]� ]V•X� U`uu`q`\W� Wt� WuuW]S� U$Wre\`•[WV� Ü� \$WtXW`bt^� eYV�
[tW� YtY\~XW� X^s`•[WS� .� U`uu^VWtqW�Wt]VW�hXY•a`Vi� W]�hqaV�tYd]VWiS� X$Yb`XXXat]�
e\[]Þ]�U$[t�XW[\�X`bt`u`^�Uat]�\WX�X`bt`u`Yt]X�Xat]�UWX�•YV`Yt]WX�W]�sc`tY]a`VWX�
a[� qat]Wr][W\\WX4

&a`q`� \W� ]Yc\WY[� U`X]V`c[]`attW\� UW� qWX� •WVcWXR

.4� %�¨ � �atX]V[q]`at� •WVcY\W
UYtX� qW� qYX� &�¤ �XY•a`V

WrR� %�¨ �&�¨ �!tu4�¤ �*W� XY`X� tYbWV

%�¨ �&�¨ �e_VYXW�¤ �*W� XY`X� •[W� vY� qW� uY`]4

>4� &�¨ � %� Yt`s^

UYtX� qW� qYX� &¤qattYd]VW
WrR

%�¨ �&�¨ �%� Yt`s^�¤ �*W� qattY`X� �`WVVW4



�`uuWVWtqWX� UW� U`X]V`c[]`at� UWX� [t`]WX� \Wr`qY\WX...

G4� �a[X� \WX� Y[]VWX� qYX� &�¤ �\W� e\[X� Xa[•Wt]� \W� •WVcW� qattYd]VW� Y•Wq
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