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6S\OM^O_\ K_ >SXS]^j\O NO] 3PPKS\O] i^\KXQj\O] O^ N_ 5YWWO\MO Ob^i\SO_\

5O XiYVYQS]WO O^ VxSNiO [_xSV ^\KN_S^ ]YX^ S]]_] NO] ^\K`K_b NO VK 5YXPi\OXMO
NO =K :KcO NO N\YS^ SX^O\XK^SYXKV Z\S`i [_S# NOZ_S] '/,&# K WS] f Vxi^_NO#
MYXPY\WiWOX^ f _XO COMYWWKXNK^SYX NO Vx3]]OWLViO MYX]_V^K^S`O N_ 5YX]OSV
NO Vx7_\YZ O# VxiVKLY\K^SYX Nx_XO MYX`OX^SYX W_V^SVK^i\KVO t Z\i`YcKX^ VK \OMYX$
XKS]]KXMO \iMSZ\Y[_O NO] NiMS]SYX] T_NSMSKS\O] i^\KXQj\O] \OXN_O] OX WK^Sj\O
MS`SVO O^ MYWWO\MSKVO f VxObMV_]SYX NO MOVVO] MYXMO\XKX^ Vxi^K^ O^ VK MKZKMS^i NO]
ZO\]YXXO] u '%

?Y_] XO PO\YX] ZK] SMS VxRS]^Y\S[_O NO] NiLK^] [_O VK 5YXPi\OXMO K MYX]KM\i]
f VxObKWOX NO MO^^O WK^Sj\O O^ [_S NYS`OX^ ^\Y_`O\ VO_\ MYXMV_]SYX# OX
K`\SV '/,,# NKX] _XO ]O]]SYX Ob^\KY\NSXKS\O NO VK 5YXPi\OXMO% 5OZOXNKX^# VK
PY\WO [_O NO`KS^ \O`k^S\ MO^ SX]^\_WOX^ SX^O\XK^SYXKV \O^SX^ MYX]^KWWOX^
VxK^^OX^SYX ^KX^ K_ MY_\] NO] XO_`SjWO !'/,&" O^ NSbSjWO ]O]]SYX] !'/,*" [_xK_
]OSX NO VK 5YWWS]]SYX ]ZiMSKVO [_S P_^ MRK\QiO# OX^\O VO] NO_b ]O]]SYX]# NxiVKLY\O\
_X K`KX^$Z\YTO^ NO MYX`OX^SYX% 8KVVKS^$SV ]xY\SOX^O\ `O\] VK MYXMV_]SYX Nx_XO
MYX`OX^SYX W_V^SVK^i\KVO N_ ^cZO MVK]]S[_O Y_ LY\XO\ ]O] KWLS^SYX] f VK \iNKM^SYX
Nx_XO MYX`OX^SYX WYNjVO Y_ \OMRO\MRO\ _XO ^OMRXS[_O XY_`OVVO YPP\KX^ ZV_]
NO ]Y_ZVO]]O [_O VK MYX`OX^SYX N_ ^cZO MVK]]S[_O O^ Z\i]OX^KX^ ZV_] NO \SQ_O_\
[_x_XO MYX`OX^SYX WYNjVO A @X ZY_`KS^ Ri]S^O\% 7X OPPO^# VK 5YXPi\OXMO NO
=K :KcO \i_XS^# NO ZV_] OX ZV_]# NO] 7^K^] `OX_] NxRY\SdYX] T_\SNS[_O] ^\j]
NS`O\] ( O^# MYWWO VxK YL]O\`i VO DOM\i^KS\O QiXi\KV NO VK 5YXPi\OXMO# t VO T_QO

' 3]]OWLViO 5YX]_V^K^S`O N_ 5YX]OSV NO Vx7_\YZO# COMYWWKXNK^SYX (*-# `YS\ 5YXP% NO
= K : KcO NO N\YS^ SX^O\XK^SYXKV Z\S`i# !Ni]Y\WKS] MS^iO 5YXP% = K :KcO N%S%Z%"# 3M^O] O^
NYM_WOX^]# XO_`SjWO ]O]]SYX# ^% ;# Z% -'%

( DYX^ WOWL\O] NO VK 5YXPi\OXMO 0 VK C%8% Nx3VVOWKQXO# Vx3_^\SMRO# VK 4OVQS[_O# VO
6KXOWK\U# Vx7]ZKQXO# VO] 7^K^]$FXS] N x3Wi\S[_O# VK 8SXVKXNO# VK 8\KXMO# VK 9\jMO# V x;\VKXNO#
;]\KlV# V x;^KVSO# VO <KZYX# VO =_bOWLY_\Q# VK ?Y\`jQO# VO] AKc]$4K]# VO AY\^_QKV# VK CiZ_LVS[_O
3\KLO$FXSO# VO CYcK_WO$FXS# VK D_jNO# VK D_S]]O# VK E_\[_SO O^ VK IY_QY]VK`SO%
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]xO]^ \i_XS f =K :KcO OX Pi`\SO\ '/,+ ]Y_] VK Z\i]SNOXMO NO >% 8\KQS]^K]#
PO\YX^ ZV_] ]ZiMSKVOWOX^ VxYLTO^ NO XY^\O ObZY]i%

3`KX^ NxOX^\OZ\OXN\O MO^ ObKWOX# \KZZOVYX] MOZOXNKX^ VO] NS`O\] K\Q_WOX^]
[_O VK NiViQK^SYX LOVQO K`KS^ SX`Y[_i] f VxKZZ_S NO ]K Z\YZY]S^SYX%

FX ^\KS^i W_V^SVK^i\KV N_ ^cZO MVK]]S[_O XxKcKX^ Z\K^S[_OWOX^ K_M_XO MRKXMO
Nxk^\O \K^SPSi# SV K_\KS^ i^i \OQ\O^^KLVO [_O VO] i^_NO] PKS^O]# VO] \KZZ\YMROWOX^]
O][_S]]i]# VO PYXN MYWW_X NiTf K^^OSX^ \O]^OX^ VO^^\O WY\^O Y_ ]O ZO\NOX^ NKX]
NO] XiQYMSK^SYX] LSVK^i\KVO] [_S MYX]^S^_O\KSOX^ VO XiMO]]KS\O Z\YVYXQOWOX^ Nx_XO
MYX`OX^SYX WYNjVO% AK\ VxO]]OXMO WkWO NO VK ^OMRXS[_O OX`S]KQiO# MxO]^$f$NS\O
VK PKM_V^i ZY_\ MRK[_O 7^K^ NO MRYS]S\ VSL\OWOX^ ]O] ZK\^OXKS\O]# ]O\KS^ VO`i
VxYL]^KMVO WKTO_\ f VK MYXMV_]SYX Nx_XO MYX`OX^SYX W_V^SVK^i\KVO N_ ^cZO
MVK]]S[_O# YL]^KMVO Xi NO VK ^\YZ Q\KXNO NS`O\]S^i NO] MYXMOZ^SYX] T_\SNS[_O]
\OZ\i]OX^iO] f =K :KcO% 6KX] _XO ZO\]ZOM^S`O YZ^SWS]^O# VK LSVK^i\KVS]K^SYX
\OXN\KS^# OX Y_^\O# ZY]]SLVO _XO WS]O OX v_`\O Z\YQ\O]]S`O NO VK MYX`OX^SYX#
XY^KWWOX^ NKX] VK WO]_\O Yo# ZK\ _X \jQVOWOX^ NO] MYXPVS^] NO VYS]# _X
\KZZ\YMROWOX^ ZY_\\KS^ ]xYZi\O\ OX^\O ZKc] f MO TY_\ OXMY\O PY\^ iVYSQXi] VO]
_X] NO] K_^\O] ZK\ VO_\] ]c]^jWO] T_\SNS[_O]%

6O ZV_]# ]O\KS^ YPPO\^O VK ZY]]SLSVS^i NO MYXMSVSO\ VO VSL\O MRYSb N_ ZK\^OXKS\O
O^ VO] K`KX^KQO] Nx_X \iQSWO _XS[_O# N_ WYSX] K`OM _X OX]OWLVO NO ZKc]%
AK\ ObOWZVO# OX MK] NO \K^SPSMK^SYX NO VK MYX`OX^SYX ZK\ VK 4OVQS[_O O^ ZK\
VO] 7^K^] ]MKXNSXK`O]# VO] WkWO] \jQVO] ]O\KSOX^ KZZVSMKLVO] NKX] XY] \OVK^SYX]
K`OM MRKM_X NO MO] 7^K^] O^ VK ^gMRO NO] ZK\^SO] O^ NO] T_QO] ]O\KS^ PKMSVS^iO%

=K Wi^RYNO Z\iMYXS]iO ZO\WO^^\KS^ iQKVOWOX^ NO \OWiNSO\ f _X XY_`OK_
NKXQO\ [_S ]O WKXSPO]^O OX MO NYWKSXO MYWWO OX NxK_^\O] 0 XY_] `Y_VYX]
NS\O MOV_S N_ MYXPVS^ NO MYX`OX^SYX]# VO[_OV O]^ ]_]MOZ^SLVO NxK^^OSXN\O ZV_]
]ZiMSKVOWOX^ NO] ZKc] [_S# MYWWO VO Xn^\O# ]YX^ WOWL\O] NO ZV_]SO_\] Y\QKXS$
]K^SYX] SX^O\XK^SYXKVO]-% 7X OPPO^# ZY_\ i`S^O\ ^Y_^ MRO`K_MROWOX^ OX^\O VK
XY_`OVVO MYX`OX^SYX O^ VO] KMMY\N] NiTf MYXMV_]# SV ]_PPS\KS^ K_b 7^K^] VSi] ZK\
NO] ^\KS^i] NxObiM_^SYX ZV_] Z\YQ\O]]S]^O] [_O XO ZY_\\KS^ Vxk^\O VK 5YX`OX^SYX
NO =K :KcO# NO XO ZK] MYXMV_\O VxKMMY\N MYWZViWOX^KS\O f NiPK_^ N_[_OV VK
MYX`OX^SYX O]^ NiZY_\`_O NO ^Y_^O ]YX OPPSMKMS^i% 3SX]S# OX MO [_S MYXMO\XO VK
4OVQS[_O# OX VxKL]OXMO NxKMMY\N] MYWZViWOX^KS\O] K`OM VO] 7^K^] K_b[_OV]
Vx_XS]]OX^ NiTf NO] ^\KS^i] NxObiM_^SYX# SV Xxc K_\KS^ K_M_XO SX^O\Pi\OXMO OX^\O
VK MYX`OX^SYX O^ VO] ^\KS^i] .%

- =O] ^\KS^i] NxObiM_^SYX OX PY_\XS]]OX^ _X ObOWZVO 0 VO ^\KS^i LOVQY$XiO\VKXNKS] NO '/(+
K NYXXi XKS]]KXMO K_ E\KS^i 4OXOV_b N_ (* XY`OWL\O '/,' !XYX OXMY\O \K^SPSi ZK\ VO
=_bOW LY_\Q"# VO[_OV K ]O\`S NO LK]O K_ Z\YTO^ NO ^\KS^i 5%7%7% KM^_OVVOWOX^ OX `YSO NxiVKLY$
\K^SYX O^ VO] DSb 7^K^] WOWL\O] NO VK 5%7%7%# i^KX^ iQKVOWOX^ WOWL\O] NO VK 5YXPi\OXMO#
]YX^ NYXM OXQKQi] NKX] VO] KM^_OVVO] XiQYMSK^SYX] NO = K :KcO% GYS\ K_]]S VO] W_V^SZVO]
MYX`OX^SYX] KZZOViO] f \iQS\ VK `OX^O SX^O\XK^SYXKVO O^ V xK\LS^\KQO%

. CKZZOVYX] [_O VK 4OVQS[_O K MYXMV_ NO] KMMY\N] NO MO QOX\O K`OM VK 8\KXMO# VO] AKc]$4K]#
VO CYcK_WO$FXS# Vx3_^\SMRO# VK C%8% N x3VVOWKQXO# Vx;^KVSO O^ VK D_S]]O%
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=K NiViQK^SYX LOVQO K`KS^ iQKVOWOX^ PKS^ YL]O\`O\ [_x_X OWL\cYX NO
LSVK^i\KVS]K^SYX ZO_^ NiTf k^\O NiMOVi NKX] VK 5YX`OX^SYX NO =K :KcO ]_\ VK
\OMYXXKS]]KXMO O^ VxObiM_^SYX NO] NiMS]SYX] OX WK^Sj\O NxYLVSQK^SYX] KVSWOX^KS\O]
OX`O\] VO] OXPKX^]& [_S Z\i`YS^# OX ]YX K\^SMVO '-# [_O VxKNRi]SYX Nx_X 7^K^
XYX \OZ\i]OX^i f VK R_S^SjWO ]O]]SYX NO VK 5YXPi\OXMO XxK_\K NxOPPO^ [_O NKX]
VO] \KZZY\^] OX^\O Vx7^K^ KNRi\OX^ O^ VO] 7^K^] MYX^\KM^KX^] t [_S K_\YX^ NiMVK\i
KMMOZ^O\ MO^^O KNRi]SYX u# VK NiMVK\K^SYX NxKMMOZ^K^SYX NO`KX^ k^\O NiZY]iO K_
>SXS]^j\O NO] 3PPKS\O] i^\KXQj\O] NO] AKc]$4K]% @X KZO\hYS^ NYXM NiTf# WKS]
VSWS^iO K_ ]O_V MK] NO VxKNRi]SYX O^ ]S^_iO ]_\ _X ZVKX [_OV[_O ZO_ NSPPi\OX^#
_XO ZY]]SLSVS^i NO W_^K^SYX Nx_XO MYX`OX^SYX W_V^SVK^i\KVO OX _X KMMY\N Y_
OX _XO ]i\SO NxKMMY\N] LSVK^i\K_b%

EC3G 3F H 6 F 5@> ;E7 C 7 DE C 7 ;? E 6 7 '/,+

=O] NiVSLi\K^SYX] NO MO 5YWS^i# MYWZY]i NO \OZ\i]OX^KX^] NO VK 4OVQS[_O#
NO VK 9\jMO# NO VK ?Y\`jQO# N_ CYcK_WO$FXS O^ NO VK D_jNO YX^ KLY_^S f
VxiVKLY\K^SYX NO NS]ZY]S^SYX] !`YS\ KXXObO" [_S ]O\KSOX^ f SX]i\O\ NKX] VK
MYX`OX^SYX W_V^SVK^i\KVO K_ MK] Yo VO ]c]^jWO NO VK LSVK^i\KVS]K^SYX `SOXN\KS^
f k^\O KNYZ^i ZK\ VK ]O]]SYX Ob^\KY\NSXKS\O% =O 5YWS^i K MYX]SQXi ]O] MYXMV_]SYX]
NKX] _X CKZZY\^ ObZVSMK^SP !5YXP% =K :KcO N%S%Z%# 7biM_^SYX# 6YM% Z\iV% Xw ,#
WK\] '/,+"%

=O ]c]^jWO \O^OX_ ZK\ VO 5YWS^i \O]^\OSX^ ZY_\ WO^^\O OX v_`\O VO Z\YMiNi
NO VK LSVK^i\KVS]K^SYX# ]xSV ]xSX]ZS\O NO VK Z\YZY]S^SYX SXS^SKVO NO VK NiViQK^SYX
LOVQO# OX NSPPj\O MOZOXNKX^ ]OX]SLVOWOX^ ^Y_^ OX \iZYXNKX^ ^Y_TY_\] f VK WkWO
Z\iYMM_ZK^SYX 0 MOVVO NxK]]_\O\ VO VSL\O MRYSb N_ ZK\^OXKS\O%

5YWWO XY_] VxK`YX] `_# VK NiViQK^SYX LOVQO K`KS^ ]_QQi\i [_O VK MYX`OX^SYX
W_V^SVK^i\KVO XxOX^\O OX `SQ_O_\ [_xf VK ]_S^O Nx_XO NiMVK\K^SYX MYWZViWOX^KS\O
NO NO_b 7^K^] MYX^\KM^KX^]%

6 xKZ\j] VO 5YWS^i# VO Z\YMiNi ]O ^\KN_S\KS^ ZK\ _XO OX^\iO OX `SQ_O_\
QiXi\KVO NO VK MYX`OX^SYX \i]_V^KX^ N_ NiZn^ NO NO_b SX]^\_WOX^] NO \K^SPS$
MK^SYX '&%

5O^^O OX^\iO OX `SQ_O_\ XO NYXXO\KS^ ^Y_^OPYS] K_b 7^K^] ZK\^SO] f VK

/ 5O^^O MYX`OX^SYX K i^i \K^SPSiO ZK\ Vx3VVOWKQXO# V x3_^\SMRO# VK 4OVQS[_O# V x;^KVSO# VO]
AKc]$4K]# VK D_S]]O# VK ?Y\`jQO# VO 6KXOWK\U O^ VK D_jNO% = K :YXQ\SO c K KNRi\i VO
'+ ]OZ^OWL\O '/,' O^ VxKNRi]SYX NO VK :YXQ\SO K i^i KMMOZ^iO ZK\ Vx3VVOWKQXO O^ Vx;^KVSO
WKS] XO V xK ZK] i^i ZK\ VK 4OVQS[_O%

'& AK\ VK LSVK^i\KVS]K^SYX# VO ]c]^jWO ^\KNS^SYXXOVVOWOX^ KNWS] f = K :KcO O^ [_S ]_LY\NYXXO
VxOX^\iO OX `SQ_O_\ NO VK MYX`OX^SYX K_ NiZn^ N xK_ WYSX] ^\YS] SX]^\_WOX^] NO \K^SPSMK^SYX
ZY_\\KS^ k^\O KLKXNYXXi% 7X OPPO^# f ]_ZZY]O\ [_O VK 4OVQS[_O O^ VK D_jNO \K^SPSOX^ MO^^O
MYX`OX^SYX# ZY_\[_YS XO ZK] VO_\ ZO\WO^^\O NO Z\YMiNO\ SWWiNSK^OWOX^ f VK MYXMV_]SYX NO
V xKMMY\N MYWZViWOX^KS\O ]KX] VO] YLVSQO\ f K^^OXN\O VO NiZn^ N _X ^\YS]SjWO SX]^\_WOX^ NO
\K^SPSMK^SYX [_S ZY_\\KS^# ZK\ ObOWZVO# k^\O MOV_S NO VK D_S]]O# f VK[_OVVO ^KX^ VK 4OVQS[_O
[_O VK D_jNO ]YX^ NiTf VSiO] ZK\ _X KMMY\N LSVK^i\KV 2



) / & A 3 F = <7 ? 3 C 6

MYX`OX^SYX [_O VK PKM_V^i NO NYXXO\# ZK\ VO TO_ NO] KMMY\N] LSVK^i\K_b MYWZVi$
WOX^KS\O]# ZVOSX OPPO^ K_b NS]ZY]S^SYX] NO VK MYX`OX^SYX% DMRiWK^S[_OWOX^# VK
Z\YMiN_\O ]O\KS^ VK ]_S`KX^O 0

=K 5YXPi\OXMO iVKLY\O\KS^ _XO MYX`OX^SYX W_V^SVK^i\KVO N_ ^cZO MVK]]S[_O
Y_`O\^O f VK ]SQXK^_\O NO] 7^K^] \OZ\i]OX^i] f VK ]O]]SYX Ob^\KY\NSXKS\O O^ [_S
OX^\O\KS^ OX `SQ_O_\ KZ\j] VO NiZn^ NO NO_b SX]^\_WOX^] NO \K^SPSMK^SYX% 5O^^O
MYX`OX^SYX MYX^SOXN\KS^# Y_^\O VO] NS]ZY]S^SYX] NO PYXN \OVK^S`O] K_b MYXNS^SYX]
ZY]iO] f VK \OMYXXKS]]KXMO O^ f VxObiM_^SYX NO] T_QOWOX^]# NO] MVK_]O] ]OWLVKLVO]
f MOVVO] Z\YZY]iO] ZK\ VO 5YWS^i \O]^\OSX^ O^ OX `O\^_ NO][_OVVO] VO] NiMS]SYX]
\OXN_O] NKX] _X 7^K^ MYX^\KM^KX^ XO ]O\KSOX^ \OMYXX_O] O^ NiMVK\iO] ObiM_^YS\O]
NKX] _X K_^\O 7^K^ MYX^\KM^KX^# MYXPY\WiWOX^ f VK MYX`OX^SYX# [_O ]S MO] NO_b
7^K^] OX i^KSOX^ KSX]S MYX`OX_] ZK\ _X KMMY\N MYWZViWOX^KS\O%

=O] K]ZOM^] ]_S`KX^] YX^ Z\SXMSZKVOWOX^ \O^OX_ VxK^^OX^SYX N_ 5YWS^i
\O]^\OSX^ 0 VK NSPPi\OXMO OX^\O VK LSVK^i\KVS]K^SYX O^ VO] MYX`OX^SYX] WYNjVO]# VK
XK^_\O T_\SNS[_O N_ Z\YMiNi OX`S]KQi# VO MK\KM^j\O Y_`O\^ Y_ PO\Wi NO VK
MYX`OX^SYX W_V^SVK^i\KVO# VO] WYNSPSMK^SYX] Y_ PKM_V^i] [_S ZY_\\KSOX^ k^\O
Z\i`_O]# VK NiXYXMSK^SYX O^ VO MYXPVS^ NO MYX`OX^SYX]%

?Y_] XO XY_] K^^K\NO\YX] Q_j\O f VxObKWOX NO VK NSPPi\OXMO OX^\O VK
LSVK^i\KVS]K^SYX O^ _XO MYX`OX^SYX WYNjVO% =K Z\OWSj\O ]_ZZY]O NO VK ZK\^
NO] 7^K^] MYX^\KM^KX^] _X OXQKQOWOX^ MYX`OX^SYXXOV NxK]]_WO\ ^Y_^O] VO]
YLVSQK^SYX] ^OVVO] [_xOVVO] NiMY_VOX^ N_ ^\KS^i1 OX VxYMM_\\OXMO# NKX] VK WK^Sj\O
[_S XY_] YMM_ZO# OVVO MYWZY\^O\KS^# ^Y_^ OX K]]_\KX^ VO VSL\O MRYSb N_ ZK\^OXKS\O#
VxOXQKQOWOX^ NO \OMYXXKm^\O O^ NxObiM_^O\ VO] NiMS]SYX] MYXPY\WiWOX^ K_b
NS]ZY]S^SYX] WkWO] NO VK MYX`OX^SYX% =K MYX`OX^SYX WYNjVO ZY_\\KS^# ^Y_^ K_
ZV_]# MYWZY\^O\ VxOXQKQOWOX^ NO] 7^K^] NO ]xSX]ZS\O\ ZY_\ NO] XiQYMSK^SYX]
_V^i\SO_\O] NO] NS]ZY]S^SYX] [_xOVVO MYX^SOXN\KS^% EOVVO P_^ VK ]YV_^SYX KNYZ^iO OX
'/(+ f VK MSX[_SjWO ]O]]SYX NO VK 5YXPi\OXMO# NYX^ VO] NiVSLi\K^SYX] KLY_^S\OX^#
OX VK WkWO WK^Sj\O# f _X Z\YTO^ NO ^\KS^i NO]^SXi f t ]O\`S\ NO LK]O ZY_\ VK
MYXMV_]SYX NO MYX`OX^SYX] Nx7^K^ f 7^K^ Y_ LSOX NO Q\Y_ZO] Nx7^K^] \OZ\i]OX^i]
f VK 5YXPi\OXMO u '0V%

=K LSVK^i\KVS]K^SYX SWZVS[_O NYXM OX^\O 7^K^] MYX^\KM^KX^] _X \iQSWO _XS[_O#
K]]Y\^S i`OX^_OVVOWOX^ NO MO\^KSXO] X_KXMO] \i]_V^KX^ NO Vx_]KQO NO PKM_V^i]
ObZ\O]]iWOX^ Z\i`_O]# KVY\] [_O VK MYX`OX^SYX WYNjVO XO ZO_^ K^^OSXN\O
MO^^O _XSPY\WS^i% 7X NxK_^\O] WY^]# KVY\] [_O VK LSVK^i\KVS]K^SYX O]^ NiTf _X
ZYSX^ NxK\\S`iO# VK MYX`OX^SYX WYNjVO XO MYX]^S^_O [_x_X ZYSX^ NO NiZK\^%

6O] NY_^O] YX^ i^i iWS] K_ ]_TO^ NO VK `KVO_\ NO VK MYX`OX^SYX W_V^SVK^i\KVO#
[_S MYX]^S^_O VO Z\OWSO\ ]^KNO NO VK LSVK^i\KVS]K^SYX# i^KX^ NYXXi [_xOVVO
XO Z\YN_S\KS^ ]O] OPPO^] [_xKZ\j] VxKMMY\N MYWZViWOX^KS\O% @X K PKS^ YL]O\`O\
[_xK`KX^ VxSX^O\`OX^SYX NO MO^ KMMY\N# VK \K^SPSMK^SYX XxK_\KS^ K_M_X OPPO^

'' 5YXP% = K :KcO N%S%Z%# 3M^O] NO VK MSX[_SjWO ]O]]SYX# '/(+# Z% '.(%
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T_\SNS[_O Z_S][_O VK MYX`OX^SYX ]O\KS^# OX PKS^# Z\S`iO NxOPPSMKMS^i% ;V XO
XY_] ]OWLVO ZK] [_O MO^^O YL]O\`K^SYX Z_S]]O k^\O \O^OX_O% =O ]c]^jWO KNYZ^i
ZK\ VO 5YWS^i \O]^\OSX^ YZj\O _XO XO^^O NS]^SXM^SYX OX^\O VxOX^\iO OX `SQ_O_\
NO VK MYX`OX^SYX O^ VxOX]OWLVO NO] OPPO^] [_xOVVO O]^ ]_]MOZ^SLVO NO Z\YN_S\O%
5O\^O]# VK MYX`OX^SYX ZY_\\KS^ k^\O \K^SPSiO O^ OX^\O\ OX `SQ_O_\ ^Y_^ OX \O]^KX^
NiZY_\`_O NxOPPSMKMS^i% EOV ]O\KS^ VO MK] ]S VO] 7^K^] [_S VK \K^SPSO\KSOX^ XO Z\YMi$
NKSOX^ ZK] f VK MYXMV_]SYX NO VxKMMY\N MYWZViWOX^KS\O% >KS]# OX \K^SPSKX^ VK
MYX`OX^SYX W_V^SVK^i\KVO# _X 7^K^ ]SQXSPSO\KS^ ]YX KZZ\YLK^SYX NO MO^ SX]^\_WOX^
SX^O\XK^SYXKV# O^ ZK\ Vf ]xOXQKQO\KS^ f \OWZVS\ VO] YLVSQK^SYX] [_S OX NiMY_VOX^
MxO]^$f$NS\O f \OMYXXKm^\O O^ f ObiM_^O\ VO] NiMS]SYX] i^\KXQj\O] K_b MYXNS^SYX]
Z\i`_O]# Vx_XO NO MO] MYXNS^SYX] i^KX^ VK MYXMV_]SYX NO VxKMMY\N MYWZViWOX^KS\O%
AK\ ]YX OX^\iO OX `SQ_O_\# VK MYX`OX^SYX Z\YN_S\KS^# NxKSVVO_\]# NiTf _X OPPO^
SWWiNSK^ 0 MOV_S NO NYXXO\ K_b 7^K^] VxKcKX^ \K^SPSiO VK PKM_V^i NO Z\YMiNO\
f VK MYXMV_]SYX N_NS^ KMMY\N%

?Y_] ZOX]YX] NYXM [_O VK MYX`OX^SYX W_V^SVK^i\KVO K _XO `KVO_\ Z\YZ\O# [_O
]K \K^SPSMK^SYX O]^ VK ]Y_\MO NO VxYLVSQK^SYX SX^O\XK^SYXKVO NO] ZK\^SO]# [_O VxOX^\iO
OX `SQ_O_\ Z\YN_S^ _X OPPO^ VSWS^i WKS] MO\^KSX O^# OXPSX# [_O# ]O_V# VO ZYSX^
NO NiZK\^ NO Vx[LVSQK^SYX Z\SXMSZKVO ]O ^\Y_`O ZY]^ZY]i%

6O VxK`S] N_ 5YWS^i \O]^\OSX^# VO NiMKVKQO OX^\O VxOX^\iO OX `SQ_O_\ O^ VO]
OPPO^] NO VK MYX`OX^SYX XxO]^ ZK] ZK\^SM_VSO\ f VK LSVK^i\KVS]K^SYX% ;V ZO_^ ]O
\OXMYX^\O\ NKX] VxY\N\O SX^O\XO O^ SV OX O]^ KSX]S NKX] VO] ZKc] Yo VxKZZVSMK^SYX
Nx_XO VYS SX^O\XO ZO_^ k^\O ]_LY\NYXXiO f VxSX^O\`OX^SYX Nx_X K\\k^i NxObiM_^SYX%
=K VYS ObS]^O# OVVO K ]K `KVO_\ Z\YZ\O# WKS] OVVO O]^ NiZY_\`_O NxOPPO^ K_]]S
VYXQ^OWZ] [_O VxK\\k^ NxObiM_^SYX XxK ZK] i^i Z\S]%

=O NiMKVKQO Op^ Z_ ]O Z\YN_S\O WkWO ]S VK 5YXPi\OXMO K`KS^ iVKLY\i _XO
MYX`OX^SYX W_V^SVK^i\KVO N_ ^cZO MVK]]S[_O ]KX] MVK_]O NO LSVK^i\KVS]K^SYX% =K
5YXPi\OXMO XxK_\KS^# OX OPPO^# Z_ i`S^O\ VxS\\S^KX^ Z\YLVjWO N_ MYXPVS^ NO MYX`OX$
^SYX]% FXO ]YV_^SYX K_\KS^ MYX]S]^i f Z\i`YS\ VK ZY]]SLSVS^i ZY_\ VO] 7^K^] NO
\i]O\`O\ VxKZZVSMK^SYX NO] KMMY\N] KX^i\SO_\]% FXO ^OVVO MYX`OX^SYX# LSOX [_xOX^\iO
OX `SQ_O_\# ]O\KS^ iQKVOWOX^ NiZY_\`_O NxOPPSMKMS^i ]S VO] 7^K^] [_S VK \K^SPSO$
\KSOX^ PKS]KSOX^ OX WkWO ^OWZ] _]KQO NO MO^^O ZY]]SLSVS^i !`YS\ OX MO ]OX]
VxK\^SMVO (+ NO VK 5YX`OX^SYX \OVK^S`O f VK ]SQXSPSMK^SYX O^ f VK XY^SPSMK^SYX NO]
KM^O] T_NSMSKS\O] O^ Ob^\KT_NSMSKS\O] OX WK^Sj\O MS`SVO Y_ MYWWO\MSKVO# KNYZ^iO
f VK NSbSjWO ]O]]SYX NO VK 5YXPi\OXMO"%

B_O VK MYX`OX^SYX W_V^SVK^i\KVO KS^ _XO ObS]^OXMO T_\SNS[_O Z\YZ\O \i]_V^O#
OX Y_^\O# NO] NS]ZY]S^SYX] [_xOVVO MYX^SOXN\KS^ ]_\ VO] \i]O\`O] O^ PKM_V^i] K_^Y$
\S]iO] O^ ]_\ ]K NiXYXMSK^SYX%

=O 5YWS^i XxK ZK] `Y_V_ ^\KXMRO\ VK [_O]^SYX NO VK PY\WO [_O NYS^ \O`k^S\
VxKMMY\N MYWZViWOX^KS\O LSOX [_x_XO ^OXNKXMO ]O ]YS^ WKXSPO]^iO ZY_\ [_xSV
Z_S]]O k^\O MYXMV_ ZK\ ]SWZVO iMRKXQO NO VO^^\O]% ;V K O]^SWi [_xSV KZZK\^SOX^
K_b 7^K^] SX^i\O]]i] NxKZZ\iMSO\ ]S MO^ KMMY\N NYS^ k^\O MYXMV_ ]Y_] _XO PY\WO
ZV_] Y_ WYSX] ]YVOXXOVVO%
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=K [_O]^SYX NO ]K`YS\ ]xSV c K VSO_ NO ]Y_WO^^\O VxKMMY\N MYWZViWOX^KS\O f
_XO XY_`OVVO KZZ\YLK^SYX ZK\VOWOX^KS\O XxO]^ ZK] NK`KX^KQO \iQViO1 VK ]YV_^SYX
f c NYXXO\ \i]_V^O N_ ]c]^jWO MYX]^S^_^SYXXOV NO] 7^K^] SX^i\O]]i] O^ Nx_XO
YZ^SYX ZYVS^S[_O%

7^KX^ NYXXi VK ZY]]SLSVS^i NO LSVK^i\KVS]O\ VK 5YX`OX^SYX# [_S ZO\WO^ VO VSL\O
MRYSb N_ ZK\^OXKS\O# MOVVO$MS NO`\KS^# ]OWLVO$^$SV# ZY_`YS\ k^\O Y_`O\^O f VxKNRi]SYX
Nx7^K^] [_S XO ]O\KSOX^ ZK] \OZ\i]OX^i] f VK DO]]SYX Ob^\KY\NSXKS\O Y_ [_S XO
]O\KSOX^ ZK] >OWL\O] NO VK 5YXPi\OXMO%

@X K ^Y_^OPYS] YL]O\`i [_xSV ZY_\\KS^ ]xSXNS[_O\ NO VSWS^O\ VO] ZY]]SLSVS^i]
NxKNRi]SYX# O^ MO# ZY_\ NO] MYX]SNi\K^SYX] NxY\N\O ZYVS^S[_O% 7X OPPO^# NKX] VO]
ZKc] Yo VO QY_`O\XOWOX^ ZY_\\KS^ MYXMV_\O VO] KMMY\N] MYWZViWOX^KS\O] ]KX]
XY_`OVVO KZZ\YLK^SYX ZK\VOWOX^KS\O# VO ZK\VOWOX^ ZY_\\KS^ Ri]S^O\ f NYXXO\ K_
9Y_`O\XOWOX^ VxOX^Sj\O VSLO\^i NO MYXMV_\O NO ^OV] KMMY\N] K`OM NO] 7^K^]
i^\KXQO\] f VK 5YXPi\OXMO O^ [_S `SOXN\KSOX^ f KNRi\O\ f VK MYX`OX^SYX% ;V
KZZK\^SOXN\K f VK DO]]SYX Ob^\KY\NSXKS\O NO Z\OXN\O ZY]S^SYX f MO ]_TO^%

<_][_xf Z\i]OX^# XY_] XY_] ]YWWO] K^^KMRi K_ Z\SXMSZO NO VK LSVK^i\KVS]K^SYX
]^\SM^Y ]OX _# MxO]^$f$NS\O K]]_\KX^ VO VSL\O MRYSb N_ ZK\^OXKS\O# WKS] ObMV_KX^
^Y_^O ZY]]SLSVS^i NO WYNSPSO\ VO ^\KS^i% EOV i^KS^ VO ]c]^jWO SXS^SKV ]_QQi\i ZK\
VK NiViQK^SYX LOVQO%

EY_^OPYS]# VK NiViQK^SYX L\S^KXXS[_O '( K Z\YZY]i NO MYWZVi^O\ VO ]c]^jWO NO
VK LSVK^i\KVS]K^SYX# [_S ZO\WO^ NO ^OXS\ MYWZ^O NO] ZK\^OXKS\O] O^ NYXM NO]
N\YS^] OX Z\i]OXMO# OX Z\i`YcKX^# NKX] VK MYX`OX^SYX# _XO ]i\SO NO PKM_V^i] NYX^
VO] 7^K^] ZY_\\KSOX^ VSL\OWOX^ PKS\O _]KQO NKX] VO_\ KMMY\N MYWZViWOX^KS\O%
;V ]O\KS^ KSX]S ZY]]SLVO NxKNKZ^O\ VK MYX`OX^SYX K_b MYXMOZ^SYX] T_\SNS[_O] NO]
NO_b 7^K^] SX^i\O]]i]%

3 MO^ iQK\N# VO 5YWS^i O]^ K\\S`i f NS`O\]O] MYXMV_]SYX]%

=O] KMMY\N] MYWZViWOX^KS\O] ZY_\\KSOX^# ^Y_^ NxKLY\N# Z\iMS]O\ VO ]OX] NO]
^O\WO] _^SVS]i] NKX] VK MYX`OX^SYX% AK\ ObOWZVO# VO] ^\KS^i] NxObiM_^SYX MYXMV_]
T_][_xf Z\i]OX^ ZK\ VO CYcK_WO$FXS XO ]xKZZVS[_OX^ [_xK_b NiMS]SYX] \OXN_O]
ZK\ VO] T_\SNSM^SYX] ]_Zi\SO_\O]% FXO PKM_V^i# Z\i`_O ZK\ VK MYX`OX^SYX# ZY_\\KS^
NYXXO\ K_b 7^K^] O^ ZK\^KX^ K_ CYcK_WO$FXS# VK ZY]]SLSVS^i NO Ni^O\WSXO\ VO]
^\SL_XK_b NYX^ VO] NiMS]SYX] ]O\KSOX^ \OMYXX_O] O^ NiMVK\iO] ObiM_^YS\O]%

=K MYX`OX^SYX ZY_\\KS^ OX]_S^O MYWZY\^O\ NO] ZY]]SLSVS^i] NO WYNSPSMK^SYX]
NKX] _X ]OX] PK`Y\KLVO f VK \OMYXXKS]]KXMO O^ f VxObiM_^SYX% 3SX]S# OX Z\SXMSZO#
ZY_\\KSOX^ Xxk^\O KNWS] f VK \OMYXXKS]]KXMO O^ f VxObiM_^SYX [_O VO] T_QOWOX^]
ZK]]i] OX PY\MO NO MRY]O T_QiO% @\ MO\^KSX] 7^K^]# MYWWO VK 4OVQS[_O# KNWO^^OX^
[_O ]YSOX^ ObiM_^i] VO] T_QOWOX^] i^\KXQO\] ObiM_^YS\O] XYXYL]^KX^ KZZOV Y_
YZZY]S^SYX% 6O VxK`S] N_ 5YWS^i# VK MYX`OX^SYX ZY_\\KS^ WKSX^OXS\ VO Z\SXMSZO

'( C%: % 9 C3 G 7 D@ ? # ERO EOX^R DO]]SYX YP ^RO :KQ_O 5YXPO\OXMO YP A\S`K^O ;X^O\XK^SYXKV
=Ka # y%5%=%B%# `YV% '*# 3Z\SV '/,+# Z% +)'%
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NO VK PY\MO NO VK MRY]O T_QiO# WKS] NO_b 7^K^] ZY_\\KSOX^ MYX`OXS\ NKX] VO_\
KMMY\N MYWZViWOX^KS\O [_xSV] \OMYXXKm^\YX^ O^ ObiM_^O\YX^ \iMSZ\Y[_OWOX^ VO]
NiMS]SYX] ObiM_^YS\O] NKX] Vx7^K^ NxY\SQSXO WkWO ]S _X \OMY_\] O]^ Y_ ZO_^
OXMY\O k^\O SX^O\TO^i MYX^\O OVVO]%

7XPSX# VO Z\YTO^ OX`S]KQi VY\] NO VK NSbSjWO ]O]]SYX !3M^O PSXKV 4%;%# K\^SMVO ("
Z\i`YcKS^ [_O MRK[_O 7^K^ MYX^\KM^KX^ ZY_\\KS^ PY\W_VO\ NO] \i]O\`O] XY^KWWOX^
ZY_\ XO ZK] KZZVS[_O\ VK MYX`OX^SYX K_b NiMS]SYX] \OXN_O] OX WK^Sj\O MS`SVO
f VxYMMK]SYX Nx_XO Z\YMiN_\O ZiXKVO% 3SX]S VSLOVViO]# VO] \i]O\`O] ]O\KSOX^ KZZOViO]
f `KVYS\ f VxiQK\N NO ^Y_] VO] 7^K^] MYX^\KM^KX^] O^ Nj] VY\]# NKX] _X ]c]^jWO NO
LSVK^i\KVS]K^SYX ]^\SM^Y ]OX]_# f VxiQK\N NO ^Y_] VO] ZK\^OXKS\O] i`OX^_OV]% AK\ VO
TO_ NO] PKM_V^i]# Z\YZY]i ZK\ VO 5YWS^i \O]^\OSX^# VK ZY\^iO NO MO^^O \i]O\`O
]O\KS^ K^^iX_iO# VO] 7^K^] i^KX^ VSL\O] NO MYX`OXS\# NKX] VO_\ KMMY\N MYWZViWOX$
^KS\O# [_O VK MYX`OX^SYX XxO]^ ZK] KZZVSMKLVO f MO] NiMS]SYX]%

6S`O\]O] ZY]]SLSVS^i] ObS]^OX^ ZY_\ SXNS[_O\ VO] Z\iMS]SYX] Y_ WYNSPSMK^SYX]
ZO\WS]O]% 6O VxK`S] N_ 5YWS^i# SV ]O\KS^ ZV_] ]SWZVO NO VO] Q\Y_ZO\ NKX] _X
K\^SMVO NO VK MYX`OX^SYX%

=K ZY]]SLSVS^i NxK]]Y_ZVS\ VK MYX`OX^SYX# ZK\ VO TO_ NO PKM_V^i] ObZ\O]]iWOX^
WOX^SYXXiO]# O]^ ]iN_S]KX^O% 7VVO i`S^O [_O t VO N\YS^ \OVK^SP f VK \OMYXXKS]]KXMO
O^ f VxObiM_^SYX NO] T_QOWOX^] i^\KXQO\] XO ]O ^\Y_`O NiPSXS^S`OWOX^ PSbi ZK\
VK MYX`OX^SYX u ')% ?Y_] ZOX]YX] [_xSV ]xKQS^ K_]]S Nx_XO [_O]^SYX NO WO]_\O1
_X ^\YZ Q\KXN XYWL\O NO PKM_V^i] \S][_O\KS^# OX NiPSXS^S`O# NO \_SXO\ Vx_XSPY\WS^i
NO \iQSWO \OMRO\MRiO%

=O 5YWS^i ]xO]^ iQKVOWOX^ ZOXMRi ]_\ VO] Z\YLVjWO] ZY]i] ZK\ VK NiXYXMSK^SYX
!`YS\ KXXObO# K\^SMVO 5 "% 3 ]YX K`S]# VK NiXYXMSK^SYX Nx_X KMMY\N MYWZViWOX^KS\O
XO NYS^ K`YS\ K_M_XO SXMSNOXMO ]_\ VK MYX`OX^SYX W_V^SVK^i\KVO% AY_\ MO [_S O]^ NO
VK NiXYXMSK^SYX NO MOVVO$MS# ]YX OPPO^ [_KX^ f VxK`OXS\ O]^ MO\^KSX 0 Vx7^K^ \OXYXMO
f VK PKM_V^i NO MYXMV_\O NO XY_`OK_b KMMY\N] MYWZViWOX^KS\O]%

AK\ MYX^\O# VK [_O]^SYX O]^ ZV_] NiVSMK^O OX MO [_S MYXMO\XO ]YX OPPO^ ]_\ VO]
KMMY\N] LSVK^i\K_b NiTf MYXMV_]% 3PSX Nxi`S^O\ NO] MYX^\Y`O\]O]# VO 5YWS^i
\O]^\OSX^ Z\YZY]O [_xSV ]YS^ ObZ\O]]iWOX^ Z\i`_ NKX] VK MYX`OX^SYX [_O ]K
NiXYXMSK^SYX ZK\ _X 7^K^ XxOX^\KmXO ZK] VK MKN_MS^i NO] KMMY\N] MYWZViWOX^KS\O]
NiTf MYXMV_] ZK\ V_S%

?Y_] XY_] ]YWWO] NiTf ObZ\SWi ]_\ VO Z\YLVjWO N_ MYXPVS^ NO MYX`OX^SYX]
OX ]SQXKVKX^ [_O VK LSVK^i\KVS]K^SYX ZO\WO^^KS^ Nxc ZY\^O\ \OWjNO% =O 5YWS^i
K MOZOXNKX^ O_ ]YX K^^OX^SYX K^^S\iO ]_\ _XO [_O]^SYX MYXXObO% 6O_b 7^K^]
KcKX^ \K^SPSi VK MYX`OX^SYX W_V^SVK^i\KVO O^ KcKX^ Z\YMiNi Y_ XYX f VK MYXMV_]SYX
NO VxKMMY\N MYWZViWOX^KS\O ZY_\\KSOX^$SV] XiKXWYSX] MYXMV_\O OX^\O O_b _XO
MYX`OX^SYX SXNiZOXNKX^O [_S ]xiMK\^O\KS^ NO] \jQVO] KNYZ^iO] f =K :KcO 2
AV_]SO_\] ^OXNKXMO] ]O ]YX^ WKXSPO]^iO] K_ ]OSX N_ 5YWS^i%

') 5YXP% = K :KcO K%S%Z%# 7biM_^SYX# 6YM% Z\iV%# X q ,# Z% (,%
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3VY\] [_O# ]OVYX MO\^KSX]# _XO OX^Sj\O VSLO\^i NO`\KS^ k^\O VKS]]iO K_b 7^K^]#
]OVYX NxK_^\O]# SV MYX`OXKS^ NxSX^O\NS\O K_b 7^K^] ZK\^SO] f VK MYX`OX^SYX NO
=K :KcO NO MYXMV_\O NO] ^\KS^i] Ni\YQK^YS\O]% 6 xObMOVVOX^] K\Q_WOX^] YX^ i^i SX`Y$
[_i] f VxKZZ_S NO] NO_b ^Rj]O]% =O 5YWS^i O]^ K\\S`i f _X MYWZ\YWS] OX MO ]OX]
[_x_X K\^SMVO NO VK MYX`OX^SYX NS]ZY]KS^ [_O VO] 7^K^] MYX^\KM^KX^] t ]xOXQKQOX^
f XO ZK] MYXMV_\O OX^\O O_b NO MYX`OX^SYX] SXNiZOXNKX^O] NO VK MYX`OX^SYX
O^ [_S ]O\KSOX^ SXMYWZK^SLVO] K`OM ]O] NS]ZY]S^SYX]# ]K_P \KS]YX] SWZi\SO_]O]
\i]_V^KX^ NO VSOX] iMYXYWS[_O] Y_ NO VK ZK\^SM_VK\S^i NO] ViQS]VK^SYX] OX
Z\i]OXMO u !`YS\ KXXObO# K\^SMVO 6 "% DO\KS^ KSX]S ZY]i VO Z\SXMSZO N_ WKSX^SOX
NO VK MYX`OX^SYX# K]]Y\^S ^Y_^OPYS] NxObMOZ^SYX] ^OXKX^ MYWZ^O# Nx_XO ZK\^# NO
VxObS]^OXMO NO] MYWW_XK_^i] iMYXYWS[_O]# MO [_S ZO\WO^^\KS^ ZK\ ObOWZVO# NO
]K_`OQK\NO\ VK MYXMV_]SYX N_ E\KS^i 5%7%7% ]_\ VK \OMYXXKS]]KXMO O^ VxObiM_^SYX
NO] T_QOWOX^]# O^# NxK_^\O ZK\^# NO VK XK^_\O NO] ViQS]VK^SYX] OX Z\i]OXMO#
MxO]^$f$NS\O ]YS^ NO] ViQS]VK^SYX] ^\j] `YS]SXO] [_S ZO\WO^^OX^ NO MYXMV_\O NO]
KMMY\N] ZV_] Ni^KSVVi] O^ ZV_] MYWZVO^]# ]YS^ NO] ViQS]VK^SYX] ZK\ ^\YZ NSPPi\OX^O]
O^ ZY_\ VO][_OVVO] VK MYX`OX^SYX NO =K :KcO XO MYX]^S^_O\KS^ WkWO ZK] _X
WSXSW_W KMMOZ^KLVO%

EOVVO] ]YX^# OX \i]_Wi# VO] MYXMV_]SYX] N_ 5YWS^i \O]^\OSX^%
�

?Y_] SQXY\YX] VO ]Y\^ [_O VK DO]]SYX Ob^\KY\NSXKS\O \i]O\`O\K f VxSNiO NO VK
LSVK^i\KVS]K^SYX% >KS]# SV PK_^ c `YS\# K_ NOVf ZO_^$k^\O NO VK WK^Sj\O NO VxObiM_^SYX
NO] T_QOWOX^]# [_S PO\K VxYLTO^ NO] NiVSLi\K^SYX] NO MO^^O DO]]SYX# _XO ^OX^K^S`O
NxKNKZ^K^SYX NO] Wi^RYNO] NO VK 5YXPi\OXMO K_b XiMO]]S^i] XY_`OVVO] \i]_V^KX^
N_ MK\KM^j\O _XS`O\]KVS]^O [_xOVVO ]OWLVO Z\OXN\O% 5YWZVi^iO ZK\ VK Z\YZY]S^SYX
N_ CYcK_WO$FXS# ^OXNKX^ f VK WS]O OX v_`\O Nx_XO ]i\SO NO PKM_V^i]# OVVO
Y_`\O K_]]S# NKX] VK XiQYMSK^SYX NO MYX`OX^SYX] W_V^SVK^i\KVO]# _XO ZO\]ZOM^S`O
XY_`OVVO 0 MOVVO NxK\^SM_VO\ MO] MYX`OX^SYX] ]OVYX VO] ZK\^SM_VK\S^i] NO] W_V^SZVO]
N\YS^] OX Z\i]OXMO%

FXO MYX`OX^SYX W_V^SVK^i\KVO# N_ WYSX] NKX] VO NYWKSXO T_\SNS[_O# XO
MYX]^S^_O ]Y_`OX^ [_x_XO \iN_M^SYX f _X NiXYWSXK^O_\ MYWW_X Kbi ]_\ VO]
ViQS]VK^SYX] Y_ VO] MYXMOZ^SYX] VO] ZV_] \O]^\SM^S`O]% 6KX] VK WO]_\O Yo OVVO
K_^Y\S]O VO] 7^K^] [_S VO ZO_`OX^ O^ VO Ni]S\OX^# f NiZK]]O\ MO WSXSW_W MYWW_X#
VK MYWLSXKS]YX NO] NO_b ]c]^jWO] XY_] ZK\Km^ NO XK^_\O f MYX^\SL_O\ K_
Z\YQ\j] NO] \OVK^SYX] T_\SNS[_O] SX^O\XK^SYXKVO]%

4\_bOVVO]# Pi`\SO\ '/,,'*%

'* 3_ WYWOX^ NO WO^^\O ]Y_] Z\O]]O# VK ]O]]SYX Ob^\KY\NSXKS\O NO VK 5YXPi\OXMO ]xO]^
\i_XSO O^ SV ]O\K PKS^ i^K^ NO] NiMS]SYX] Z\S]O] NKX] VO Z\YMRKSX X_Wi\Y NO VK CO`_O%
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3\^SMVO 3

=O] NiMS]SYX] T_NSMSKS\O] \OXN_O] NKX] _X 7^K^ MYX^\KM^KX^ ]O\YX^ \OMYXX_O] O^ NiMVK\iO]
ObiM_^YS\O] NKX] _X K_^\O 7^K^ MYX^\KM^KX^ MYXPY\WiWOX^ f VK Z\i]OX^O 5YX`OX^SYX ]S MO]
NO_b 7^K^] KZ\j] K`YS\ \K^SPSi VK 5YX`OX^SYX OX ]YX^ KSX]S MYX`OX_] ZK\ _X KMMY\N
MYWZViWOX^KS\O%

3\^SMVO 4

= K Z\i]OX^O 5YX`OX^SYX OX^\O\K OX `SQ_O_\ VO ]YSbKX^SjWO TY_\ KZ\j] VO NiZn^ N_ NO_bSjWO
SX]^\_WOX^ NO \K^SPSMK^SYX%

AY_\ ^Y_] VO] 7^K^] VK \K^SPSKX^ _V^i\SO_\OWOX^ OVVO OX^\O\K OX `SQ_O_\ ]YSbKX^O TY_\]
KZ\j] VO NiZn^ NO VO_\ SX]^\_WOX^ NO \K^SPSMK^SYX%

= xKMMY\N Z\i`_ f V xK\^SMVO 3 ]O\K XY^SPSi K_ >SXS]^j\O NO] 3PPKS\O] i^\KXQj\O] NO] AKc]$4K]
O^ Z\OXN\K OPPO^ ]YSbKX^O TY_\] KZ\j] VK NK^O NO MO^^O XY^SPSMK^SYX# f WYSX] [_O VO] NO_b
AK\^SO] MYX^\KM^KX^O] XO ]YSOX^ MYX`OX_O] N x_X K_^\O NiVKS#

�

3\^SMVO 5

!= K Z\i]OX^O 5YX`OX^SYX K_\K _XO N_\iO NO MSX[ KX] f ZK\^S\ NO VK NK^O NO ]YX OX^\iO
OX `SQ_O_\ MYXPY\WiWOX^ f V xK\^SMVO%%%# KVSXiK Z\OWSO\# WkWO ZY_\ VO] 7^K^] [_S V xK_\YX^
\K^SPSiO Y_ c K_\YX^ KNRi\i ZY]^i\SO_\OWOX^%

= K 5YX`OX^SYX ]O\K \OXY_`OViO ^KMS^OWOX^ NO MSX[ OX MSX[ KX]# ]K_P NiXYXMSK^SYX%

= K NiXYXMSK^SYX ]O\K# K_ WYSX] ]Sb WYS] K`KX^ V xObZS\K^SYX N_ NiVKS NO MSX[ KX]# XY^SPSiO
K_ >SXS]^j\O NO] 3PPKS\O] i^\KXQj\O] NO] AKc]$4K]%

7VVO ZY_\\K ]O VSWS^O\ f MO\^KSX] NO] ^O\\S^YS\O] K_b[_OV] ]xKZZVS[_O VK 5YX`OX^SYX%

= K NiXYXMSK^SYX XxK_\K N xOPPO^ [_ xf VxiQK\N NO Vx7^K^ [_S VxK_\K XY^SPSiO% = K 5YX`OX^SYX
\O]^O\K OX `SQ_O_\ ZY_\ VO] K_^\O] 7^K^] MYX^\KM^KX^]" '%

=K NiXYXMSK^SYX NO VK 5YX`OX^SYX ZK\ _X 7^K^ X xOX^\KmXO ZK] VK MKN_MS^i N x_X KMMY\N
MYWZViWOX^KS\O MYXMV_ ZK\ MO^ 7^K^ OX KZZVSMK^SYX NO V xK\^SMVO Z\OWSO\# f WYSX] [_O MO^
KMMY\N XxOX NS]ZY]O K_^\OWOX^%

EY_^ 7^K^ MYX^\KM^KX^ ZO_^# ]KX] NiXYXMO\ VK 5YX`OX^SYX# NiXYXMO\ _X KMMY\N MYWZViWOX$
^KS\O [_xSV K MYXMV_ OX KZZVSMK^SYX NO V xK\^SMVO 3# ]YS^ ]OVYX VO] WYNKVS^i] Z\i`_O] ZK\ MO^
KMMY\N# ]YS^# ]S V xKMMY\N XO MYX^SOX^ K_M_XO NS]ZY]S^SYX f MO ]_TO^# WYcOXXKX^ _X Z\iK`S]
NO ]Sb WYS] XY^SPSi f V xK_^\O AK\^SO% EY_^ 7^K^ MYX^\KM^KX^ KcKX^ NiXYXMi _X KMMY\N
MYWZViWOX^KS\O OX SXPY\WO\K VO >SXS]^j\O NO] 3PPKS\O] i^\KXQj\O] NO] AKc]$4K]%

3\^SMVO 6

DY_] \i]O\`O NO V xK\^SMVO '-# VO] 7^K^] MYX^\KM^KX^] ]xOXQKQOX^ f XO ZK] MYXMV_\O OX^\O O_b
NO 5YX`OX^SYX ]_\ VK \OMYXXKS]]KXMO O^ VxObiM_^SYX NO] T_QOWOX^]# SXNiZOXNKX^O NO VK Z\i]OX^O
5YX`OX^SYX O^ [_S ]O\KS^ SXMYWZK^SLVO K`OM ]O] NS]ZY]S^SYX]# ]K_P \KS]YX] SWZi\SO_]O] \i]_V^KX^
NO VSOX] iMYXYWS[_O] Y_ NO ZK\^SM_VK\S^i] NO] ViQS]VK^SYX] OX Z\i]OXMO%

' 5VK_]O RKLS^_OVVO NO] 5YX`OX^SYX] NO = K :KcO XYX NS]M_^iO ZK\ VO 5YWS^i%




