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0MKL�;UHHG�+CYC�5TSMYTWMSK�IWTR�0CWUHW+)�ʺ�*CXSH
0CWUHW+)�LCX�UCWYSHWHG�\MYL�*CXSH�,SKMSHHWMSK�YT�GH[HPTU�LMKL�UHWITWRCSFH�GCYC�CFVZMXMYMTS�
FCUCEMPMYMHX�YLCY�HSCEPH�TWKCSM`CYMTSX�YT�FCUYZWH�XZE˱XHFTSG�GCYC�XYWHCRX�IWTR�MSGZXYWMCP�FTSYWTP�
X^XYHRX�XZFL�CX�84*X�CSG�;*(+(�X^XYHRX˓�ŕPYHWMSK�TZY�MWWHPH[CSY�GCYC�CY�YLH�HGKH�CSG�ITW\CWGMSK�
TSP^�YLH�UHWYMSHSY�MSITWRCYMTS�ITW�ZXH�MS�7<�0MXYTWMCSX�CSG�RCFLMSH�PHCWSMSK�CUUPMFCYMTSXː��<LMX�
XTPZYMTS�CPPT\X�TUHWCYTWX�YT�KCMS�WHCP˱YMRH�MSXMKLYX�CSG�GHYHFY�CSTRCPMHX�YLCY�\TZPG�STWRCPP^�
EH�RMXXHG�ZXMSK�YWCGMYMTSCP�PT\�IWHVZHSF^�GCYC�FTPPHFYMTS�YHFLSTPTKMHXː�0CWUHW+)�GCYC�
RCSCKHRHSY�XTPZYMTS�HSCEPHX�TWKCSM`CYMTSX�YT�HŚFMHSYP^�FTPPHFY˓�UWTFHXX˓�CSG�CSCP^`H�GCYC�RCSCKHRHSY�XTPZYMTS�HSCEPHX�TWKCSM`CYMTSX�YT�HŚFMHSYP^�FTPPHFY˓�UWTFHXX˓�CSG�CSCP^`H�GCYC�
XYWHCRX�MS�FTSNZSFYMTS�\MYL�TYLHW�ZSXYWZFYZWHG�GCYC�MSFPZGMSK�RCFLMSH�[MXMTS˓�KHTXUCYMCP˓�CSG�
MSYHWSHY�GCYC�IHHGXː��)^�MRUPHRHSYMSK�0CWUHW+)˓�FPMHSYX�FCS�EZMPG�GCYC�ŘT\X�YLCY�MRUWT[H�[MXMEMPMY^�
CSG�WHGZFH�FTXYXː��<LH�XTPZYMTS�H]YWCFYX�TSP^�YLH�GCYC�UHWYMSHSY�YT�YLHMW�TUHWCYMTSX�CSG�ITW\CWGX�
YLMX�MSITWRCYMTS�GMWHFYP^�YT�H]MXYMSK�UPCSY�LMXYTWMCSX˓�;*(+(�X^XYHRX˓�WHUTWYMSK�X^XYHRX˓�CSG�\TWO�
RCSCKHRHSY�X^XYHRX˔�WHGZFMSK�ZSSHFHXXCW^�GCYC�CSG�XYWHCRPMSMSK�T[HWCPP�GCYC�TUHWCYMTSXː�

*CXH�;YZG^̜8WTNHFY
7SH�H]CRUPH�\LHWH�0CWUHW+)�CSG�*CXSH�CWH�\TWOMSK�YTKHYLHW�MX�MS�YLH�MSGZXYWMCP�̜�ZYMPMYMHX�XUCFHː��
<LH�FPMHSY�\CX�FLCPPHSKHG�YT�FCYFL�CSTRCPMHX�YLCY�TFFZW�CY�XZE˱XHFTSG�MSYHW[CPX�CSG�GHYHWRMSH�
YLH�WTTY�FCZXH�ITW�HVZMURHSY�ICMPZWHX�CSG�GT\SYMRHː��0CWUHW+)�CSG�*CXSH�GH[HPTUHG�C�WHCP˱YMRH�
GCYC�UZRU�YLCY�FTSXZRHX�RMPPMXHFTSG�GCYC�GMWHFYP^�IWTR�C�84*�CSG�YLHS�FTRUCWHX�HCFL�WHCGMSK�
CKCMSXY�C�XHY�TI�TUHWCYMTSCP�YLWHXLTPGXː��1I�C�YLWHXLTPG�MX�WHCFLHG˓�YLH�XTPZYMTS�FWHCYHX�CS�H[HSY˓�
CKKWHKCYHX�YLH�LMKL�WHXTPZYMTS�GCYC�PHCGMSK�ZU�YT�YLH�H[HSY˓�CSG�RTSMYTWX�YLH�84*�YT�GHYHWRMSH�
YLH�T[HWCPP�GZWCYMTSː��<LH�GCYC�MX�YLHS�MSYHKWCYHG�GMWHFYP^�MSYT�YLHMW�YLH�T[HWCPP�GZWCYMTSː��<LH�GCYC�MX�YLHS�MSYHKWCYHG�GMWHFYP^�MSYT�YLHMW�H]MXYMSK�GCYC�LMXYTWMCS�ITW�PTSK˱
YHWR�XYTWCKH˓�CPHWYMSK˓�CSG�LZRCS�CSCP^XMXː��(�XHUCWCYH�0CWUHW+)�MSXYCSFH�\CX�YLHS�GH[HPTUHG�CX�
C�LMKL�ŕGHPMY^�GCYC�PCOH�\LMFL�FCS�EH�PH[HWCKHG�ITW�CGGMYMTSCP�CSCP^YMFX�CSG�ZXHG�ITW�(1�CSG�
RCFLMSH�PHCWSMSK�RTGHP�YWCMSMSKː��+CYC�MX�CZYTRCYMFCPP^�X^SFLWTSM`HG�IWTR�YLH�HGKH�GMWHFYP^�YT�YLH�
GCYC�PCOH�ZXMSK�0CWUHW+)˥X�EZMPY˱MS�FPZXYHWMSK�FCUCEMPMYMHXː�<LMX�XTPZYMTS�HSCEPHX�YLH�FPMHSY�YT�ZXH�
C�XMSKPH�GCYC�RCSCKHRHSY�UPCYITWR�IWTR�UPCSY�YT�FPTZGː
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(ETZY�0CWUHW+)

(ETZY�*CXSH
*CXSH�,SKMSHHWMSK˓�1SFː�MX�CS�CG[CSFHG�HSKMSHHWMSK�CSG�YHFLSTPTK^�MSYHKWCYMTS�ŕWR�ITFZXHG�
TS�ZYMPMYMHX˓�UT\HW�UWTGZFYMTS˓�TMP�ʺ�KCX˓�UWTFHXX�MSGZXYWMHX˓�CSG�FWMYMFCP�ICFMPMYMHXː�*CXSH�
,SKMSHHWMSK�MX�FTRUTXHG�TI�UWTIHXXMTSCP�HSKMSHHWX˓�X^XYHR�CWFLMYHFYX˓�YHFLSTPTK^�FTSXZPYCSYX˓�
X^XYHR�MSYHKWCYTWX˓�CSG�XTIY\CWH�GH[HPTUHWX�ITW�YLH�GHXMKS˓�MRUPHRHSYCYMTS˓�CSG�XZUUTWY�TI�
WHCP˱YMRH�X^XYHRXː�*CXSH�MRUPHRHSYX�HSKMSHHWHG�XTPZYMTSX�ITW�UT\HW�X^XYHR�RTSMYTWMSK˓�
HSHWK^�RCSCKHRHSY˓�FTSGMYMTS˱ECXHG�RCMSYHSCSFH˓�XYWHCRMSK�CSCP^YMFX˓�FTRUPH]�H[HSY�
GHYHFYMTS˓�X^XYHRGHYHFYMTS˓�X^XYHR

0CWUHW+)�MX�C�GMXYWMEZYHG�GCYCECXH�ITFZXHG�TS�RCOMSK�GCYC�RCSCKHRHSY�HCX ː̂�)HFCZXH�MY�
FCS�WZS�CS^\LHWH�CSG�MSKHXY�CS^�Y^UH�TI�GCYC�CY�XFCPH˓�0CWUHW+)�MX�HSCEPMSK�XTPZYMTSX�PMOH�
0^EWMG�,GKH̜*PTZG˓�1T<˓ �:CUMG�(UU�+H[HPTURHSY˓�CSG�1SYHKWCYMTS�˱�ZPYMRCYHP^�WHGZFMSK�PCYHSF ˓̂�
FTXY˓�CSG�FTRUPH]MY^�ITW�TWKCSM`CYMTSXː�0CWUHW+)�LCX�CS�HCX^�YT�ZXH�:,;<�(81˓�CSG�XZUUTWYX�
6T;94�CSG�;94�MSFPZGMSK�NTMSXː�

<LH�0CWUHW+)�XTIY\CWH�WZSX�TS�CS^YLMSK�\MYL�CS�TUHWCYMSK�X^XYHR˓�IWTR�HGKH�GH[MFHX�YT�TS�
UWHRMXH�XHW[HWX�CSG�MSYT�YLH�FPTZGː�0CWUHW+)�PH[HWCKHX�XYCSGCWG�MSYHWICFHX�XT�YLCY�^TZ�FCS�UWHRMXH�XHW[HWX�CSG�MSYT�YLH�FPTZGː�0CWUHW+)�PH[HWCKHX�XYCSGCWG�MSYHWICFHX�XT�YLCY�^TZ�FCS�
ZXH�YLH�WHUTWYMSK�CSG�CSCP^XMX�YTTPX�YLCY�EHXY�RHHY�^TZW�SHHGXː

0CWUHW+)�CPPT\X�FZXYTRHWX�YT�XYTWH˓�CFFHXX˓�CSG�YWCSXUTWY�1<˓ �7<˓ �CSG�1T<�GCYC˓�XT�^TZ�FCS�KHY�
^TZW�GCYC�\LHWH�MY˥X�SHHGHG�\LHS�MY˥X�SHHGHGː�<LH�0CWUHW+)�XTPZYMTS�FCS�XHW[H�SZRHWTZX�ZXH�
FCXHX�CFWTXX�MSGZXYWMHXː�

;TPZYMTS�+MCKWCR


