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[OL#SVJHS#I\ZPULZZ#HUK#LU[YLWYLUL\YPHS#

JVTT\UP[ +̀

AD>"=G"@0GA?<<

A\UUPUN#H#WH`YVSS#PZ#JVTWSPJH[LK#HUK#P[cZ#

HIZVS\[LS`#]P[HS#[V#NL[#P[#YPNO[+#CV#RLLW#`V\Y#
I\ZPULZZ#Y\UUPUN#ZTVV[OS )̀#`V\#ULLK#[V#

LUZ\YL#[OH[#`V\Y#LTWSV`LLZ#HYL#WHPK#[OL#
YPNO[#HTV\U[#HUK#VU#[PTL+#FV\#T\Z[#HSZV#

JVTWS`#^P[O#JVUZ[HU[S`#JOHUNPUN#[H_#HUK#
ILUL"[Z#Y\SLZ+#

COL#WLUHS[PLZ#MVY#NL[[PUN#P[#^YVUN#JHU#IL#

JVUZPKLYHISL+#COH[cZ#^O`#^L#OH]L#SH\UJOLK#
A\U#<`#?H`YVSS)#[OL#JVTWSL[L#V\[ZV\YJLK#

WH`YVSS#ZVS\[PVU#MVY#H#"_LK#TVU[OS`#MLL+#

EP[O#A\U#<`#?H`YVSS#`V\#KVUc[#ULLK#[V#
LTWSV`#HU#PU#OV\ZL#WH`YVSS#ZWLJPHSPZ[)#^VYY`#

HIV\[#RLLWPUN#[OLT#\W#[V#KH[L#VY#HYYHUNPUN#
JV]LY#MVY#OVSPKH`Z#VY#HIZLUJLZ+#

?<(<cZ#?H`YVSS#2\YLH\#^PSS#[HRL#[OL#I\YKLU#
H^H`#MYVT#̀ V\#HUK#KLSP]LY#H#JVTWSL[L#

WH`YVSS#WYVJLZZPUN#HUK#HK]PZVY`#ZLY]PJL+

EL#\UKLYZ[HUK#[OH[#WH`YVSS#ULLKZ#JHU#]HY`#
ZPNUP"JHU[S`#MYVT#I\ZPULZZ#[V#I\ZPULZZ+#

BV#A\U#<`#?H`YVSS#PZ#!L_PISL#HUK#JHU#IL#
HKHW[LK#[V#Z\P[#̀ V\Y#L_HJ[#YLX\PYLTLU[Z+#

>\Y#MYPLUKS`#HUK#WYVMLZZPVUHS#[LHT#^PSS#ZWLUK#
[PTL#NL[[PUN#[V#RUV #̂`V\Y#I\ZPULZZ#ZV#[OH[#

^L#JHU#[HPSVY#THRL#H#JVZ[#LMMLJ[P]L#WH`YVSS#
ZLY]PJL#[OH[#PZ#[OL#WLYMLJ[#"[+

CV#YLX\LZ[#H#MYLL#UV#VISPNH[PVU#KPZJ\ZZPVU#

HIV\[#̀ V\Y#YLX\PYLTLU[Z)#WSLHZL#JVU[HJ[#
9\SPL#<HZVU#VU#$%&)("*+-%'%

VY#LTHPS#X[UT^WH^XVSS/WTT#JV#[R

=__aQ#.

96"6!5*>7,1.<!EHB#AL#D4LEC@@ *7-!

8U#[OL#SHZ[#PZZ\L#^L#[VSK#̀ V\#

HIV\[#A\U#< #̀2\ZPULZZ)#?<(<cZ#
NYV\UKIYLHRPUN#ZVS\[PVU#MVY#I\ZPULZZ#

V^ULYZ#^OPJO#[HRLZ#JHYL#VM#I\ZPULZZ#
HJJV\U[PUN)#IVVRRLLWPUN)#WH`YVSS#HUK#
[H_#JVTWSPHUJL#MVY#H#"_LK#TVU[OS̀ #MLL)#

^OPSZ[#WYV]PKPUN#JVU[PU\PUN#HK]PJL#HUK#
Z\WWVY[#[V#OLSW#I\ZPULZZLZ#NYV +̂#

DXa_#BQc_XQ``Q^##f##WTT+JV+\R

G<8#6CAD@8G8#CHGFCHE687#
D4LEC@@#FC@HG=CB#9CE#4#9=K87#
ACBG<@L#988*

;.*5!=26.!D4L8!27/8;6*=287

4PK#`V\#RUV^#[OH[#V\Y#MLL#WYV[LJ[PVU#

ZJOLTL#JV]LYZ#[OL#JVZ[#VM#\Z#KVPUN#H#WYL#
D1C#VY#?1F5#]PZP[#OLHS[O#JOLJR#MVY#`V\#PM#

@EJ< Q^^_e^SU dXUi gQ^d d_d_ S_]U Q^T
KV#H#D1C#VY#?1F5#PUZWLJ[PVU/##

8M#`V\c]L#UV[#`L[#QVPULK#[OL#ZJOLTL#

HUK#^HU[#[V#"UK#V\[#TVYL)#WSLHZL#JHSS#
;VYYHPUL#3HKL#VU"$%&)("*+-%'%

VY#LTHPS#SVXXHPUL#JHKL/WTT#JV#[R

?*=!*7-!9*A.!

?2<2=!FHDDCEG >b_] 9`bY\ .,-/)U]`\_iUbc gY\\ RURU

YLX\PYLK#[V#WYV]PKL#PUMVYTH[PVU#VU#WH`#
Q^T TUTeSdY_^c d_d_ @EJ< UQSX dY]U Q^Q^

LTWSV`LL#PZ#WHPK+#COL#JVUJLW[)#RUV^U#
HZ#YLHS*[PTL#PUMVYTH[PVU#&AC8')#PZ#ILPUN#

PU[YVK\JLK#PU#H#IPK#[V#PTWYV]L#[OL#VWLYH[PVU#
VM#?1F5+

5HJO#[PTL#[OL#LTWSV`LY#Y\UZ#P[Z#WH`YVSS)#

WH`YVSS#ZVM[^HYL#^PSS#JVSSLJ[#[OL#PUMVYTH[PVU#
bUaeYbUT RiRi @EJ< Q^T cU^T YdYd d_d_ @EJ<)

\ZPUN#[OL#7V]LYUTLU[#7H[L^H +̀

5TWSV`LYZ#̂ PSS#ULLK#[V#Z[HY[#WYLWHYPUN#MVY#[OL#

^Ug cicdU] Y^Y^ .,-.+>_b ]_bU Y^V_b]QdY_^
JVU[HJ[#9\SPL#<HZVU#VU#$%&)("*+-%'%

VY#LTHPS#Q[SPL#THYVU/WTT#JV#[R+



FG4EG#HD#AL#5HF=B8FF

BC0AC"D@"=G"1DB8>4BB

8[#PZ#[OL#HTIP[PVU#VM#THU`#[V#Y\U#[OLPY#V^U#
I\ZPULZZ+#C\YUPUN#[OH[#KYLHT#PU[V#H#WYV"[HISL#

YLHSP[`#[HRLZ#ZVTL#ZLYPV\Z#OHYK#^VYR#HUK#
WSHUUPUN+#COLYL#HYL#THU`#PTWVY[HU[#MHJ[VYZ#

[V#JVUZPKLY#HUK#P[#PZ#]P[HS#[V#NL[#[OL#ILZ[#
HK]PJL#[V#Z[HY[#`V\#VMM#VU#[OL#YPNO[#[YHJR+#

M^TUbcdQ^TY^W dXU bYc[c Q^T `YdVQ\\c QdQd Q^Q^

LHYS`#Z[HNL#HUK#RUV^PUN#OV^#[V#H]VPK#[OLT#
YcYc Q [Ui Y^WbUTYU^d d_d_ ceSSUcc+@_gUfUb)YdYd

JHU#IL#JOHSSLUNPUN#[V#"UK#`V\Y#^H`#[OYV\NO#

[OL#THaL#VM#PUMVYTH[PVU#HUK#HK]PJL#H]HPSHISL)#
LP[OLY#VU#[OL#PU[LYUL[#VY#LSZL^OLYL+#?S\Z#

[OLYL#PZ#UV#Z\IZ[P[\[L#MVY#[OL#]HS\L#`V\cSS#
NHPU#MYVT#L_WLY[)#KLKPJH[LK)#MHJL*[V*MHJL#

N\PKHUJL#HUK#Z\WWVY[+

LXQd%c gXi gUgU XQfU SbUQdUT KdQbd M`M` EiEi
;ecY^Ucc+>_b Q cY^W\U `Qi]U^d _V_V j.1,

J\Z[VTLYZ#VM#[OPZ#UL )̂#L_JP[PUN#ZLY]PJL#^PSS#
ILUL"[#MYVT-

1#VUL*[V*VUL#TLL[PUN#^P[O#HU#

L_WLYPLUJLK#I\ZPULZZ#Z[HY[#\W#ZWLJPHSPZ[#
^OV#^PSS#N\PKL#`V\#[OYV\NO#L]LY`[OPUN#`V\#

ULLK#[V#RUV^

1#YLHK`*THKL#SPTP[LK#JVTWHU`#

VY#YLNPZ[YH[PVU#HZ#H#ZVSL#[YHKLY#I\ZPULZZ

1#6A55#JVW`#VM#V\Y#PU]HS\HISL#YLMLYLUJL#

! WeYTU)PLXU FUg ;ecY^Ucc CYd69 ?eYTU d_d_
6PUHUJPHS)#CH_#%#1JJV\U[PUN#3VUZPKLYH[PVUZ#

VM#B[HY[PUN#H#B\JJLZZM\S#2\ZPULZZc+

>UJL#`V\Y#I\ZPULZZ#PZ#\W#HUK#Y\UUPUN)#
`V\#^PSS#HSZV#OH]L#HJJLZZ#[V#[OL#ZWLJPHSPZ[#

HJJV\U[HUJ )̀#[H_)#WH`YVSS)#WLUZPVU)#M\UK#
YHPZPUN#HUK#8C#ZLY]PJLZ#H]HPSHISL#̂ P[OPU#

?<(<+#1UK#HZ#̀ V\Y#I\ZPULZZ#NYV^Z#̀ V\#
TH`#L]LU#^HU[#[V#[HRL#HK]HU[HNL#VM#

V\Y#A\U#<`#2\ZPULZZ#VY#A\U#<`#?H`YVSS#
ZVS\[PVUZ+

CV#"UK#V\[#TVYL)#WSLHZL#JHSS#[OL#

KdQbd M`M` EiEi ;ecY^Ucc dUQ] _^_^ $%&)("*+-%'%

VY#LTHPS#YZHXZ[WT^I[YPULYY/WTT#JV#[R+

787=64G87#47I=68#4B7#FHDDCEG#
GC#;8G#LCH#FG4EG87#CB#G<8#
E=;<G#GE46?*



=__aQ#.

DXa_#BQc_XQ``Q^##f##WTT+JV+\R

2<!A8>;!+><27.<<!

9=;<G=B;#9=G3

2\[#PM#̀ V\#Q\Z[#ZP[#HYV\UK#^HP[PUN#MVY#ZVTLVUL#
LSZL#[V#OLSW#`V\)#[OLU#[OL#VKKZ#HYL#[OH[#SPML#PZ#

UV[#NVPUN#[V#NL[#HU`#LHZPLY#PU#[OL#ZOVY[#[LYT+#
BV#^OH[#JHU#`V\#KV#[V#OLSW#`V\YZLSM/

EL#HYL#VM[LU#HWWYVHJOLK#[V#OLSW#I\ZPULZZLZ#

YHPZL#M\UKZ)#LP[OLY#MVY#Z\Y]P]HS#VY#NYV^[O)#HUK#
[OL#PZZ\LZ#HYL#\Z\HSS`#[OL#ZHTL-

2VTWLZPZPVU

3VTWL[P[PVU#PZ#[V\NO#PU#H#YLJLZZPVU)#

LZWLJPHSS`#^OLU#[OLYL#HYL#VYNHUPZH[PVUZ#
V\[#[OLYL#^PSSPUN#[V#J\[#[OLPY#THYNPUZ#[V#

I\`#I\ZPULZZ+#

FV\#T\Z[#OH]L#H#JSLHY#UV[PVU#VM#^O`#
ZVTLVUL#^V\SK#I\`#^OH[#`V\#HYL#ZLSSPUN+#

EOH[#]HS\L#HYL#`V\#VMMLYPUN/#EOH[#WYVISLT#
HYL#`V\#ZVS]PUN/#8Z#`V\Y#WYVK\J[#HZ#NVVK#

Qc!Yd!S_e\T!RU8!@_g!cdb_^W!QbU!i_eb!
J\Z[VTLY#YLSH[PVUZOPWZ/

@XPJL"\Y"JVYZ

EL#VM[LU#ZLL#I\ZPULZZLZ#[OH[#OH]L#UV#YLHS#
PKLH#VM#^OH[#P[#JVZ[Z#[V#THRL#HUK#ZLSS#[OLPY#

WYVK\J[Z+#3VUZLX\LU[S`#WYPJPUN#JHU#IL#H#IP[#
VM#H#SV[[LY +̀#BC>?+#BP[#KV^U#HUK#^VYR#V\[#

^OH[#L]LY`[OPUN#JVZ[Z#HUK#^OH[#`V\Y#WYPJL#
ULLKZ#[V#IL#[V#THRL#H#WYV"[+#8M#[OPZ#WYPJL#PZ#

^H`#V\[#VM#SPUL#^P[O#[OL#THYRL[)#[OLU#`V\#HYL#
NVPUN#[V#ULLK#[V#KV#ZVTL[OPUN#HIV\[#P[+

=HUHNLTLUZ"8UMVXTHZPVU

4V#`V\#YLHSS`#RUV^#OV^#`V\Y#I\ZPULZZ#

PZ#WLYMVYTPUN/#1YL#`V\#THRPUN#WYV"[/#
EOH[#KVLZ#`V\Y#JHZO#!V^#SVVR#SPRL#UL_[#

^LLR)#UL_[#TVU[O#HUK#UL_[#̀ LHY/#8M#̀ V\Y#
THUHNLTLU[#PUMVYTH[PVU#KVLZ#UV[#NP]L#`V\#

[OL#PUMVYTH[PVU#`V\#ULLK)#`V\#^PSS#IL#MLLSPUN#
`V\Y#^H`#PU#[OL#KHYR+

8[#PZ#H#JVTTVU#JY`#[OH[#IHURZ#HYL#UV[#

SLUKPUN#[V#B<5Z+#2HURZ#^PSS#SLUK#̂ OLYL#

[OL`#[OPUR#[OL`#OH]L#H#"NO[PUN#JOHUJL#VM#
NL[[PUN#[OLPY#TVUL`#IHJR+#8Z#`V\Y#I\ZPULZZ#"[#

LUV\NO#[V#SLUK#[V/

6VY#TVYL#PUMVYTH[PVU#WSLHZL#JVU[HJ[#
9PT#1RYPSS#VU#$%&)("*+-%'%#

VY#QPT#HRXPSS/WTT#JV#[R

8U#[OL#TPKZ[#VM#[OL#^VYZ[#YLJLZZPVU#PU#TVZ[#VM#V\Y#SPML[PTLZ)#UL]LY#^HZ#[OL#
WOYHZL#bZ\Y]P]HS#VM#[OL#"[[LZ[c#TVZ[#HWWYVWYPH[L+#COL#7V]LYUTLU[#PZ#[Y P̀UN#[V#

KV#P[Z#IP[#̂ P[O#[OL#4LWHY[TLU[#MVY#2\ZPULZZ)#8UUV]H[PVU#HUK#BRPSSZ)#YLJLU[S`#
SH\UJOPUN#P[Z#B<5#6PUHUJL#6P[ULZZ#JHTWHPNU+

EL#HYL#KLSPNO[LK#[V#HUUV\UJL#[OH[#?<(<#

OHZ#[LHTLK#\W#̂ P[O#H#JHWP[HS#HSSV^HUJLZ#
Z\Y]L`PUN#L_WLY[#[V#LUZ\YL#[OH[#V\Y#JSPLU[Z#

JHU#VI[HPU#[OL#TH_PT\T#[H_#HSSV^HUJLZ#
MYVT#L_WLUKP[\YL#VU#WYVWLY[ +̀##

3HWP[HS#HSSV^HUJLZ#HSSV^#`V\#[V#JSHPT#[H_#

YLSPLM#MVY#[OL#JVZ[Z#VM#LSPNPISL#P[LTZ#VM#WSHU[)#
LX\PWTLU[#HUK#"_[\YLZ#^P[OPU#I\PSKPUNZ+#

8KLU[PM`PUN#[OLZL#P[LTZ#HUK#]HS\PUN#[OLT#PZ#
[OL#ILZ[#^H`#[V#THRL#Z\YL#`V\#NL[#[OL#ILZ[#

[H_#YLZ\S[+

ALJLU[#Z\JJLZZ#Z[VYPLZ#PUJS\KL#H#JSHPT#MVY#
dQh!bU\YUV!_V!j-4,),,,!_^!dXU!̀ ebSXQcU!_V!

Q^!Y^TecdbYQ\!e^Yd!Q^T!j33,),,,!_^!Q!̂ Ug!
VM"JL#I\PSKPUN+#

3SHPTZ#JHU#IL#THKL#PU#YLZWLJ[#VM#WYVWLY[`#

W\YJOHZLZ#VY#^OLU#ZPNUP"JHU[#YLM\YIPZOTLU[#
VY#L_[LUZPVU#VJJ\YZ+#COL`#JHU#IL#THKL#H[#

[OL#[PTL#VY#L]LU#ZL]LYHS#`LHYZ#SH[LY)#P[cZ#UV[#
[VV#SH[L#[V#NV#IHJR#HUK#THRL#Z\YL#`V\#OH]L#

JSHPTLK#HSS#`V\#JHU+#

3OHUNLZ#HYL#HMVV[)#OV^L]LY)#HUK#P[#PZ#SPRLS`#
dXQd!Vb_]!.,-.!dXUbU!gY\\!RU!̂ Ug!be\Uc!

SPTP[PUN#[OL#[PTL#̀ V\#OH]L#[V#THRL#Z\JO#
JSHPTZ+

2\ZPULZZ#V^ULYZ#ZOV\SK#HSZV#UV[L#[OH[#[OL#

HUU\HS#PU]LZ[TLU[#HSSV^HUJL#^OPJO#J\YYLU[S`#
cdQ^Tc!Qd!j-,,),,,!̀ Ub!Q^^e])!Q^T!gXYSX!

HSSV^Z#PTTLKPH[L#[H_#YLSPLM#MVY#JHWP[HS#
L_WLUKP[\YL#\W#[V#[OPZ#HTV\U[)#YLK\JLZ#[V#

Zecd!j.1),,,!_^!-!9`bY\!V_b!S_]`Q^YUc!&2!
1WYPS#MVY#\UPUJVYWVYH[LK#I\ZPULZZLZ'+##

8M#`V\#HYL#WSHUUPUN#HU`#ZPNUP"JHU[#JHWP[HS#

L_WLUKP[\YL#V]LY#[OL#UL_[#ML^#TVU[OZ#P[#PZ#
^LSS#^VY[O#[OPURPUN#HIV\[#[OL#[PTPUN+#COLYL#

HYL#ZVTL#WP[MHSSZ#PU#[OL#UL^#Y\SLZ)#ZV#NP]L#\Z#
H#JHSS#ILMVYL#KL[LYTPUPUN#[OL#[PTPUN#VM#̀ V\Y#

L_WLUKP[\YL+

6VY#TVYL#PUMVYTH[PVU#VU#JHWP[HS#HSSV^HUJLZ)#
WSLHZL#JVU[HJ[#9HUL#?HYY`#VU#$%&)("*+-%'%#

VY#LTHPS#QHUL#WHXX^/WTT#JV#[R+

6*4270!=1.!68<=!8/!

64D=G4@#8KD8B7=GHE8



;\J`#ZH[#OLY#"UHUJPHS#HJJV\U[PUN#L_HT#PU#[OL#
ce]]Ub!Q^T!cS_bUT!Q!]QccYfU!40#)!]_bU!

[OHU#HU`#V[OLY#Z[\KLU[#PU#[OL#YLNPVU+

COPZ#WYVTW[LK#[OL#8315E#[V#^YP[L#[V#;\J`#
WLYZVUHSS )̀#PU]P[PUN#OLY#[V#H#JLSLIYH[VY`#KPUULY#

PU#?YLZ[VU#^OLYL#ZOL#^HZ#WYLZLU[LK#^P[O#H#
ZWLJPHS#H^HYK#MVY#OLY#HJOPL]LTLU[+

d8#^HZ#[OYPSSLK#H[#[OL#UL^Z+#8[cZ#PTWVY[HU[#[V#

TL#[OH[#8#KV#^LSS#PU#T`#JHYLLY)#ZV#8#Z[\KPLK#
OHYK#[V#THRL#Z\YL#[OH[#8#WHZZLK#^P[O#NVVK#

THYRZ#f#I\[#[OPZ#^HZ#\UL_WLJ[LK)e#ZH`Z#
;\J +̀

dCOLYL#PZ#H#]LY`#OPNO#JHSPIYL#VM#Z[\KLU[Z#

Z[\K`PUN#MVY#[OLZL#L_HTZ)#ZV#P[cZ#HU#OVUV\Y#
[V#YHUR#ZV#OPNOS`#HTVUNZ[#[OLT+e

gE=F=B;#FG4Eh#74B=8@@8#
<,889<!27-><=;A!*@*;-
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