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@QYN^Q PQ XM 7[a^ \Q^YMZQZ`Q PsM^NU`^MSQ

5ZOUQZ EQ\^h_QZ`MZ` \Q^YMZQZ` PQ XM 6QXSU]aQ Mac AM`U[Z_ HZUQ_

<

5ac `Q^YQ_ PQ XsM^`UOXQ (* PQ XM 7TM^`Q# Xs5__QYNXhQ ShZh^MXQ PQ_ AM`U[Z_
HZUQ_ RMU` PQ_ ^QO[YYMZPM`U[Z_ QZ baQ PsQZO[a^MSQ^ XQ PhbQX[\\QYQZ` Q` XM
O[PURUOM`U[Z Pa P^[U` UZ`Q^ZM`U[ZMX% 8MZ_ OQ` Q_\^U`# Xs5__QYNXhQ _sQ_` MPV[UZ` aZ
p [^SMZQ _aN_UPUMU^Q q 1 XM 7[YYU__U[Z Pa P^[U` UZ`Q^ZM`U[ZMX(% 5 OQ O[^\_
O[Z_aX`M`UR# UZO[YNQZ` PQ_ `^MbMac \^h\M^M`[U^Q_ e XsQcQ^OUOQ PQ XM O[Y\h`QZOQ
]aQ Xs5__QYNXhQ `UQZ` PQ XsM^`UOXQ (*% 5UZ_U XM 7[YYU__U[Z h`MNXU` XQ_ \^[VQ`_
PsM\^i_ XQ_]aQX_ Xs5__QYNXhQ M\\^hOUQ _U# \[a^ M``QUZP^Q Xs[NVQO`UR bU_h \M^ XM
7TM^`Q# UX d M XUQa ]asQXXQ \[a^b[UQ e XM O[ZOXa_U[Z PQ O[ZbQZ`U[Z_ UZ`Q^ZM`U[ZMXQ_%

"

7sQ_` e \M^`U^ PQ `Qc`Q_ \^[\[_h_ \M^ XM 7[YYU__U[Z ]asaZQ O[ZRh^QZOQ
PU\X[YM`U]aQ# ^haZUQ e IUQZZQ e XsUZU`UM`UbQ PQ Xs5__QYNXhQ)# M hXMN[^h XM
O[ZbQZ`U[Z Pa (/ Mb^UX (0-( _a^ XQ_ ^QXM`U[Z_ PU\X[YM`U]aQ_%

?M O[ZbQZ`U[Z O[ZOQ^ZQ XQ_ YU__U[Z_ PU\X[YM`U]aQ_ \Q^YMZQZ`Q_# `^MPU`U[Z$
ZQXXQ_# `QXXQ_ XQ_ MYNM__MPQ_ Q` XhSM`U[Z_# Mac M``^UNa`U[Z_ UY\^hOU_hYQZ` _\hOU$
RUhQ_ Q`# _U X s[Z \Qa` PU^Q# SX[NMXQ_% 9XXQ ZQ `^MU`Q \M_ PQ_ YU__U[Z_# _[abQZ`
`^i_ `QY\[^MU^Q_# ]aU _[Z` Ph\a`hQ_ \[a^ XQ_ NQ_[UZ_ PsaZQ _U`aM`U[Z \M^`UOaXUi^Q
Q` P[Z` XQ p YMZPM` q Q_`# QZ ]aQX]aQ _[^`Q# UZPUbUPaMXU_h% 5 OQ_ QZb[dh_
[OOM_U[ZZQX_# ^h\[ZPQZ` XQ_ Ph_USZM`U[Z_ 1 p YU__U[Z_ _\hOUMXQ_ q Q` p PU\X[YM`UQ
MP T[O q%

?M 7[YYU__U[Z Pa P^[U` UZ`Q^ZM`U[ZMX# M\^i_ aZ QcMYQZ \M^ QXXQ ]aMXURUh PQ
p \^hXUYUZMU^Q q# MbMU` h`MNXU aZ \^[VQ` \^[bU_[U^Q O[Y\^QZMZ` ]aQX]aQ_ PU_\[$
_U`U[Z_# _a_OQ\`UNXQ_# PMZ_ _M \QZ_hQ# Psj`^Q UZ`hS^hQ_ \M^ XM O[ZRh^QZOQ PQ
IUQZZQ PMZ_ _M O[ZbQZ`U[Z _a^ XQ_ ^QXM`U[Z_ PU\X[YM`U]aQ_# P[Z` QXXQ_ Ma^MUQZ`

( 7^hhQ \M^ XM ^h_[Xa`U[Z (.+ ((!# QZ bQ^`a PQ X sM^`UOXQ )) PQ XM 7TM^`Q%

) Eh_[Xa`U[Z (+,' K<I!%
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`U[Z2 )(! EQZ[ZOUM`U[Z e XsUYYaZU`h2 ))! EiSXQYQZ` PQ_ XU`USQ_ QZ YM`Ui^Q
OUbUXQ2 )*! G^MZ_U` \M^ XQ `Q^^U`[U^Q PsaZ 9`M` `UQ^_2 )+! 8a^hQ PQ_ \^UbUXiSQ_
Q` UYYaZU`h_2 ),! 6UQZ_ PsaZ YQYN^Q PQ XM YU__U[Z _\hOUMXQ [a PsaZ YQYN^Q
PQ _M RMYUXXQ QZ OM_ PQ PhOi_2 )-! 8^[U` PQ ]aU``Q^ XQ `Q^^U`[U^Q PQ Xs9`M` PQ
^hOQ\`U[Z2 ).! 7[Z_h]aQZOQ_ PQ XM RUZ PQ_ R[ZO`U[Z_ PQ XM YU__U[Z _\hOUMXQ%

?Q_ M^`UOXQ_ Pa \^[VQ` _Q ^hbiXQZ`# \[a^ aZQ O[Z_UPh^MNXQ \M^`# _UYUXMU^Q_#
_UZ[Z UPQZ`U]aQ_# Mac PU_\[_U`U[Z_ PQ XM O[ZbQZ`U[Z PQ IUQZZQ .% <X _Q^MU` [U_Qac
PsQZ Ph`MUXXQ^ UOU XM `QZQa^# \aU_]aQ OQ``Q O[ZbQZ`U[Z Q_` MaV[a^PsTaU PQ Z[`[^Uh`h%
8 sMUXXQa^_# Z[`^Q \^[\[_ Q_` PQ RMU^Q M\\M^Mk`^Q Xsh`M` MO`aQX PQ XM ]aQ_`U[Z Q`
PQ ZsMN[^PQ^ XQ R[ZP ]aQ ]aMZP OsQ_` UZPU_\QZ_MNXQ \[a^ \Q^YQ``^Q PshbMXaQ^
XQ_ OTMZOQ_ PQ \^hbMX[U^ ]asM XQ \^[VQ` PQ XM 7[YYU__U[Z%

A[a_ Z[a_ XUYU`Q^[Z_ P[ZO e ]aQX]aQ_ [N_Q^bM`U[Z_ Q` O[Z_`M`M`U[Z_% 9XXQ_
`UQZP^[Z` O[Y\`Q PQ_ P[ZZhQ_ ]aU _Q _[Z` PhSMShQ_ PQ_ PhNM`_ PQ XM FUcUiYQ
7[YYU__U[Z e XM KK<<Q _Q__U[Z PQ Xs5__QYNXhQ%

<<<

9Z _[Z M^`UOXQ \^QYUQ^# XQ \^[VQ` PQ O[ZbQZ`U[Z PhRUZU` O[YYQ _aU` XM YU__U[Z
_\hOUMXQ p ? sQc\^Q__U[Z YU__U[Z _\hOUMXQ _sQZ`QZP PsaZQ YU__U[Z MdMZ` aZ
OM^MO`i^Q ^Q\^h_QZ`M`UR Q` `QY\[^MU^Q# QZb[dhQ \M^ aZ 9`M` Ma\^i_ PsaZ Ma`^Q
9`M` \[a^ `^MU`Q^ MbQO OQ PQ^ZUQ^ PQ ]aQ_`U[Z_ Ph`Q^YUZhQ_ [a \[a^ MOO[Y\XU^
Ma\^i_ PQ XaU aZQ `fOTQ Ph`Q^YUZhQ% q

FQX[Z XM 7[YYU__U[Z# XM O[ZbQZ`U[Z ZQ _sM\\XU]aQ^MU` \M_ Mac PhXhSah_ Mac
O[ZS^i_ Q` O[ZRh^QZOQ_ _% A sd MbMU`$UX \M_ XUQa# _U Osh`MU` XsUZ`QZ`U[Z# ]aQ XQ `Qc`Q
XQ PU` Qc\^Q__hYQZ` 4 7M^# `QX ]asUX Q_` ^hPUSh# UX \[a^^MU` XQ_ O[ab^U^# Qac Ma__U%

8Q XM PhRUZU`U[Z# UX ^h_aX`Q ]aQ# \[a^ `[YNQ^ _[a_ XsM\\XUOM`U[Z PQ XM O[ZbQZ$
`U[Z# XM YU__U[Z _\hOUMXQ P[U` Mb[U^ aZ OM^MO`i^Q ^Q\^h_QZ`M`UR% EQ\^h_QZ`M`UR PQ
]aU 4 8Q Xs9`M` PsQZb[U# ^h\[ZP XM 7[YYU__U[Z% 9XXQ \^hOU_Q ]aQ _[Z` QcOXaQ_
XQ_ Ma`^Q_ YU__U[Z_ [RRUOUQXXQ_0# P[ZO# M\\M^QYYQZ`# OQXXQ_ P[Z` XQ_ YQYN^Q_
_UiSQZ` e `U`^Q \Q^_[ZZQX# ZQ ^Q\^h_QZ`MZ` ]asQac$YjYQ_% <X QZ Q_` MUZ_U PQ `^i_
Z[YN^Qa_Q_ YU__U[Z_ OTM^ShQ_ PQ `fOTQ_ \a^QYQZ` `QOTZU]aQ_% A[`MYYQZ` e
XM FUcUiYQ 7[YYU__U[Z# [Z M ^Q\^[OTh e XM X[Oa`U[Z p OM^MO`i^Q ^Q\^h_QZ`M`UR q
PQ YMZ]aQ^ PQ OXM^`h%

. 5 `QXXQ QZ_QUSZQ ]aQ# _sUX ZQ _sh`MU` \M_ MSU PQ O[ZOXa^Q _a^ XQ _aVQ` aZQ O[ZbQZ`U[Z
_h\M^hQ# [Z Qn` \a# XQ \Xa_ _[abQZ`# _Q O[Z`QZ`Q^ PQ ^QZb[dQ^ Mac M^`UOXQ_ PQ XM O[ZbQZ`U[Z
PQ IUQZZQ# Ma XUQa PQ XQ_ ^Q\^[PaU^Q% I[U^ XQ_ Qc\XUOM`U[Z_ P[ZZhQ_ e OQ` hSM^P \M^ FU^
;aY\T^Qd JMXP[OW# \^h_UPQZ` PQ XM 7[YYU__U[Z Pa P^[U` UZ`Q^ZM`U[ZMX  FUcUiYQ 7[YYU__U[Z#
0,.Q _hMZOQ!%

/ EM\\[^`_ PQ XM 7[YYU__U[Z Pa P^[U` UZ`Q^ZM`U[ZMX# (,Q Q` (0Q _Q__U[Z_  5&,,'0# \% +'2
5&-.'0# \\% )$*!%

0 7[YYQZ`MU^Q# 5&-.'0# \% , 1 p 9XXQ  XM YU__U[Z! P[U` Mb[U^ aZ OM^MO`i^Q ^Q\^h_QZ`M`UR
PQ Xs9`M` PsQZb[U% 5ac dQac PQ XM 7[YYU__U[Z# OsQ_` Xe aZ `^MU` PU_`UZO` Q__QZ`UQX PQ_ YU__U[Z_
_\hOUMXQ_ Ma _QZ_ Pa \^h_QZ` \^[VQ`% <X \Q^YQ` PQ PU_`UZSaQ^ XM YU__U[Z _\hOUMXQ PsMa`^Q_
YU__U[Z_ [a bU_U`Q_ [RRUOUQXXQ_% 3



?9F @ <FF<B AF FC97<5?9F +(0

8 sMa`^Q \M^`# Q_`$UX QcMO` ]asUX RMUXXQ# PsM\^i_ XM O[ZbQZ`U[Z# ]aQ XM YU__U[Z
_[U` XQ RMU` PsaZ 9`M` 4 7QOU Z[a_ O[ZR^[Z`Q e XsM^`UOXQ .%

 
  

? sM^`UOXQ . _`U\aXQ# QZ _[Z MXUZhM ) 1 p HZ 9`M` \Qa` QZb[dQ^ aZQ YU__U[Z
_\hOUMXQ e aZ 9`M` [a QZ ^QOQb[U^ PsaZ 9`M` ]asUX ZQ ^QO[ZZMk` \M_% q

C[a^ [\\[^`aZQ ]aQ _[U` OQ``Q PU_\[_U`U[Z# ZQ \[abMU`$[Z XshZ[ZOQ^ Ma`^QYQZ` 4
<X Zsd M \M_ PQ Z[`U[Z PQ Xs9`M` ]aU _[U` [YZU$[\\[_MNXQ2 XQ P^[U` UZ`Q^ZM`U[ZMX
ZQ PhRUZU` \M_ Xs9`M`% C[a^ aZ 9`M`# XsQZ`U`h ]asUX ZQ ^QO[ZZMk` \M_ O[YYQ 9`M`
ZsQ_` \M_ aZ 9`M`2 \M^XMZ` PQ XaU# [Z ZQ _Ma^MU` P[ZO PU^Q 1 p HZ 9`M` ]asUX
ZQ ^QO[ZZMk` \M_ q% 7Q``Q MZ[YMXUQ _Q O[Z_`M`Q PMZ_ XsQZ_QYNXQ Pa \^[VQ`% 9Z
QRRQ`# \M^`[a`# UX d Q_` ]aQ_`U[Z Ps9`M`_# O[YYQ _U# _QaX_# XQ_ 9`M`_ h`MUQZ` QZ
OMa_Q% CM^ QcQY\XQ# O[a^MYYQZ` QY\X[dhQ_ _[Z` XQ_ Qc\^Q__U[Z_ 1 p 9`M`
PsQZb[U q# p 9`M` PQ ^hOQ\`U[Z q%

CM^ MUXXQa^_# aZ 9`M` Q_` X[UZ Psj`^Q `[aV[a^_ R[ZPh e hOTMZSQ^ PQ_ YU__U[Z_
MbQO aZQ QZ`U`h Z[Z ^QO[ZZaQ% <X ZQ XQ _Q^MU` \M_# _U# OQ RMU_MZ`# UX _Q `^[abMU`
UZPnYQZ` UZ`Q^bQZU^ PMZ_ XQ_ MRRMU^Q_ PsaZ Ma`^Q 9`M`% ?M 7[YYU__U[Z ZsM
OQ^`MUZQYQZ` \M_ b[aXa ]aQ _M O[ZbQZ`U[Z Rn`# YjYQ UZ`Q^ \M^`Q_# M\\XUOMNXQ
QZ `[a`Q Td\[`Ti_Q% CM^`MZ`# e XsM^`UOXQ . [a MUXXQa^_# XQ `Qc`Q Qn` Pn O[Y\[^`Q^
aZQ ^h_Q^bQ XUYU`MZ` _M \[^`hQ% ?Q ^U_]aQ Q_` `^[\ ^hQX \[a^ ]as[Z \aU__Q d
\M^Q^ \M^ aZ O[YYQZ`MU^Q UZ`Q^\^h`M`UR [a ]aQX]aQ MXXa_U[Z PMZ_ aZ \^hMY$
NaXQ ('%

 
!,"

@MU_ XQ \^UZOU\MX ^Q\^[OTQ ]aQ _sQ_` M``U^h XQ \^[VQ` PQ O[ZbQZ`U[Z# \M^`UOa$
XUi^QYQZ` e XM FUcUiYQ 7[YYU__U[ZXc# `^[abQ Qc\^Q__U[Z PMZ_ XQ_ O[Z_UPh^M`U[Z_
_aUbMZ`Q_%

?Q_ YU__U[Z_ _\hOUMXQ_ ZQ _[Z` \M_ `[a`Q_ PQ YjYQ `d\Q% 9XXQ_ PURRi^QZ` \M^
XsUY\[^`MZOQ# XQ_ R[ZO`U[Z_# XQ_ Yh`T[PQ_# XM ZM`a^Q% 5UZ_U# Z[a_ XsMb[Z_ ba#
QXXQ_ \QabQZ` j`^Q XQ RMU` PsQZ`U`h_ Z[Z ^QO[ZZaQ_ O[YYQ 9`M`_# Ma__U NUQZ ]aQ
XQ RMU` Ps9`M`_% 5 XsUZbQ^_Q PQ_ YU__U[Z_ PU\X[YM`U]aQ_ \Q^YMZQZ`Q_# ]aU _Q
^Q__QYNXQZ`# QXXQ_ \QabQZ` _Q PUbQ^_URUQ^ e XsQc`^jYQ% 7sQ_` OQ ]aQ YhO[ZZMk`
XQ _d_`iYQ Pa \^[VQ`% <X _[aYQ`# QZ QRRQ`# XQ_ YU__U[Z_ _\hOUMXQ_ e PQ_ ^iSXQ_
O[YYaZQ_% 6UQZ \Xa_# OQ_ ^iSXQ_# UX XQ_ `U^Q PQ XM O[ZbQZ`U[Z PQ IUQZZQ# QZO[^Q
]asQXXQ_ O[ZOQ^ZQZ` XQ_ YU__U[Z_ \Q^YMZQZ`Q_# P[ZO `[a` Ma`^Q OT[_Q%

9Z ^hMXU`h# ]aQ _Q \M__Q$`$UX ShZh^MXQYQZ`# _UZ[Z UZbM^UMNXQYQZ` 4 ?Q_ YU__U[Z_
_Q b[UQZ` ^QO[ZZMk`^Q `QXXQ XUNQ^`h Q` `QXXQ_ \[__UNUXU`h_ ]aQ ^Q]aUQ^` XsQcQ^OUOQ

(' ?M 7[YYU__U[Z M \^hO[ZU_h \[a^ _Q_ M^`UOXQ_ aZ \^hMYNaXQ ]aU \[^`Q 1 p  ?Q_ 9`M`_
\M^`UQ_ e XM \^h_QZ`Q O[ZbQZ`U[Z! MRRU^YMZ` ]aQ XQ_ ^iSXQ_ Pa P^[U` UZ`Q^ZM`U[ZMX O[a`aYUQ^
P[UbQZ` O[Z`UZaQ^ e ^hSU^ XQ_ ]aQ_`U[Z_ ]aU Z s[Z` \M_ h`h Qc\^Q__hYQZ` ^hSXhQ_ PMZ_ XQ_
PU_\[_U`U[Z_ PQ XM \^h_QZ`Q O[ZbQZ`U[Z% q 5&-.'0# \% )+%

(( 0,.Q _hMZOQ Q` _aUbMZ`Q_  5&7% -&FE% 0,. Q` __%!%
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a`UXQ PQ XQa^ MO`UbU`h% ?Q O[Z`^MU^Q _a^\^QZP^MU`% ? sQZb[U Q` XM ^hOQ\`U[Z PsaZQ
YU__U[Z \^h_a\\[_QZ` XsMOO[^P PQ_ 9`M`_ UZ`h^Q__h_% 7TMOaZ d `^[abQ MbMZ`MSQ%
? sM__QZ`UYQZ` PQ Xs9`M` PQ ^hOQ\`U[Z# QZ \M^`UOaXUQ^# UY\XU]aQ XsUZ`QZ`U[Z PQ
^QZP^Q RMU_MNXQ# PQ RMOUXU`Q^# Z[Z \M_ PsQZ`^MbQ^% G^i_ ^M^Q Q_` XshbQZ`aMXU`h [m#
\[a^ YQ``^Q XM YU__U[Z QZ YQ_a^Q Psrab^Q^# [Z Q_`UYQ PQb[U^ O[ZbQZU^ PsaZQ
^hSXQYQZ`M`U[Z% ?Q \Xa_ R^h]aQYYQZ`# [Z _Q N[^ZQ e XM YU_Q Ma \[UZ` PQ
Ph`MUX_ Ps[^P^Q YM`h^UQX%

A[YN^Qa_Q_ _[Z` MaV[a^PsTaU XQ_ YU__U[Z_ _\hOUMXQ_% DasUX ZQ _[U` \M_ VaSh
ZhOQ__MU^Q ]asQXXQ_ V[aU__QZ` PQ \^UbUXiSQ_ Q` UYYaZU`h_ PQ Xsh`QZPaQ PQ OQac
PQ_ MYNM__MPQ_ Q` XhSM`U[Z_# XQa^ `^MbMUX ZsQZ _[aRR^Q \M_% 5 XsMN^U Pa R[^YMXU_YQ
Q` PQ_ QcUSQZOQ_ \^[`[O[XMU^Q_ \^[\^Q_ e OQ_ PQ^ZUi^Q_# XQ_ YU__U[Z_# PMZ_ XsQZ_QY$
NXQ# [\i^QZ` MUZ_U ]as[Z XsM``QZP PsQXXQ_# O[ZO[a^MZ` e PU__U\Q^ XQ_ YMXQZ`QZPa_#
e OU^O[Z_O^U^Q XQ_ Ph_MOO[^P_# e M\XMZU^# e O[ZOUXUQ^%

HZUR[^YU_Q^ Ma Yh\^U_ PQ_ PURRh^QZOQ_# O[YYQ XsQZ`QZP XM 7[YYU__U[Z Pa
P^[U` UZ`Q^ZM`U[ZMX# _Q^MU` ^h`^[S^MPQ^ 1 ^MUPU^ Q` O[Y\XU]aQ^ OQ ]aU P[U` ^Q_`Q^
MPM\`MNXQ Q` O[YY[PQ% ?Q ^QO[a^_ Mac YU__U[Z_ _\hOUMXQ_ d \Q^P^MU` _[Z M``^MU`#
PsMa`MZ` \Xa_ ]asUX QY\[^`Q^MU` \^[XURh^M`U[Z PQ_ NhZhRUOUMU^Q_ Pa _`M`a` PU\X[YM`U$
]aQ% ? sQZ`^Q\^U_Q PQ__Q^bU^MU` aZ Y[PQ PQ O[[\h^M`U[Z ]aU _sMbi^Q R^aO`aQac Q`
]aU# YMZURQ_`QYQZ`# M XM RMbQa^ PQ_ 9`M`_% ?M YaX`U\XUOU`h PQ_ YU__U[Z_ _\hOUMXQ_#
XQa^ ^lXQ S^MZPU__MZ` PMZ_ XQ Y[ZPQ Y[PQ^ZQ# bUQZZQZ` PQ XsMU_MZOQ MbQO XM]aQXXQ#
\^h_QZ`QYQZ`# [Z XQ_ [^SMZU_Q Q` [Z XQ_ hOTMZSQ%

<I

(( ZsQ_` P[ZO \M_ ZUMNXQ ]aQ XQ \^[VQ` PQ O[ZbQZ`U[Z O[XXQO`UbQ \^j`Q XQ RXMZO
e XM O^U`U]aQ%

5a__U# _sQRR[^OQ$`$[Z PQ ^M__a^Q^% ?M O[ZbQZ`U[Z# PU`$[Z# ZQ Va_`URUQ \M_ OQ_
MXM^YQ_% 9Z QRRQ`# _M R[ZO`U[Z ZsQ_` ]aQ O[Y\XhYQZ`MU^Q 1 UX Q_` X[U_UNXQ Mac
9`M`_ O[Z`^MO`MZ`_ Psd Ph^[SQ^ \M^ MOO[^P_ \M^`UOaXUQ^_% BZ M ^hU`h^h OQ``Q M__Q^`U[Z
e XM FUcUiYQ 7[YYU__U[Z()% @MU_# e _a\\[_Q^ XsM__Q^`U[Z QcMO`Q# XsUZ`Q^\^h`M`U[Z
PQ _QYNXMNXQ_ MOO[^P_ hOTM\\Q^MU` PURRUOUXQYQZ` Mac \^h_[Y\`U[Z_ U__aQ_ PQ XM
O[ZbQZ`U[Z YaX`UXM`h^MXQ _[a_$VMOQZ`Q(*% 5a b^MU# OQ``Q PQ^ZUi^Q Q_`$QXXQ \a^QYQZ`
_a\\Xh`UbQ# O[YYQ [Z _sM``MOTQ e XsMRRU^YQ^ 4 F[Z `Qc`Q \Q^YQ`$UX PQ XsMRRU^YQ^ 4
7Q^`Q_# PMZ_ XM \TM_Q [m UX _sMSU` PQ YQ``^Q aZQ YU__U[Z _a^ \UQP# PQ Ph`Q^YUZQ^
XQ_ O[ZPU`U[Z_ e ^QY\XU^ e OQ` QRRQ`  `QXXQ_ OQXXQ_ ]aU O[ZOQ^ZQZ` XM \[__UNUXU`h
PQ XsQZb[dQ^# PsQZ RUcQ^ XQ P[YMUZQ PsMO`U[Z!# XM O[ZbQZ`U[Z QcUSQ# PMZ_

() 5__QYNXhQ# KK<<Q _Q__U[Z# ^M\\[^` PQ XM FUcUiYQ 7[YYU__U[Z  5&-/0/! Q` O[Y\`Q_
^QZPa_ PQ OQXXQ$OU%

(* @% 9^UW 6MX  6QXSU]aQ! d RU` MXXa_U[Z 1 YjYQ RMOaX`M`UbQ# M$`$UX ^QXQbh# XM O[ZbQZ`U[Z
O[Z_`U`aQ^MU`# \[a^ XQ_ 9`M`_ O[Z`^MO`MZ`_# aZQ _[^`Q PQ P^[U` O[YYaZ  FUcUiYQ 7[YYU__U[Z#
0-'Q _hMZOQ!%
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aZQ XM^SQ YQ_a^Q# XsM__QZ`UYQZ` PQ_ 9`M`_ O[ZOQ^Zh_ (+% @MU_# PsMa`^Q \M^`# QXXQ
hYQ` aZ QZ_QYNXQ PQ ^iSXQ_ ShZh^MXQ_ ]aU PQbUQZZQZ` M\\XUOMNXQ_# OQ` M__QZ`UYQZ`
aZQ R[U_ P[ZZh(F% 7Q_ ^iSXQ_ ZQ _[Z`$QXXQ_ \M_ UY\h^M`UbQ_# MX[^_ ]as[Z ZsM YjYQ
\M_ _`U\aXh XM RMOaX`h Psd Ph^[SQ^ 4 ?Qa^ [N_Q^bM`U[Z ZQ PQb^MU`$QXXQ \M_ j`^Q O[Z_U$
Ph^hQ O[YYQ PsUZ`h^j` O[XXQO`UR 4 7Q ZQ _[Z` \M_ Xe ]aQ_`U[Z_ Ra`UXQ_% 9Z QRRQ`#
UX _Q bh^URUM e XM FUcUiYQ 7[YYU__U[Z ]asQ_` `QZa \[a^ Q__QZ`UQX ]aQ XQ_ 9`M`_
O[Z`^MO`MZ`_ MUQZ` `[a`Q \[__UNUXU`h PQ _Q _[a_`^MU^Q e XM O[ZbQZ`U[Z(-%
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?M FUcUiYQ 7[YYU__U[Z MbMU` PhXUNh^h PMZ_ aZ OXUYM` PQ _OQ\`UOU_YQ% @MU_
QXXQ ZsQZ MbMU` \M_ Y[UZ_ e _sQc\^UYQ^ _a^ XM ^QO[YYMZPM`U[Z O[ZO^i`Q ]aQ XM
7[YYU__U[Z Pa P^[U` UZ`Q^ZM`U[ZMX MbMU` RMU` e Xs5__QYNXhQ 1 OQXXQ p PQ \^QZP^Q
PQ_ YQ_a^Q_ M\\^[\^UhQ_ QZ baQ PQ XM O[ZOXa_U[Z PsaZQ O[ZbQZ`U[Z q _a^ XQ_
YU__U[Z_ _\hOUMXQ_(.%

8Qac Yh`T[PQ_ \[abMUQZ` j`^Q QZbU_MShQ_ 1 [a NUQZ Xs5__QYNXhQ _sQZ ^QYQ``^MU`
e XM PhOU_U[Z PsaZQ O[ZRh^QZOQ PU\X[YM`U]aQ# O[Zb[]ahQ \M^ _Q_ _[UZ_(/2 [a
NUQZ Xs5__QYNXhQ ^Q_`Q^MU` _MU_UQ PQ XM ]aQ_`U[Z PQ RMg[Z e j`^Q QZ YQ_a^Q
PsMP[\`Q^ hbQZ`aQXXQYQZ` QXXQ$YjYQ XM O[ZbQZ`U[Z _[aTMU`hQ# OQ ]aU UY\XU]aQ^MU`
]aQ XQ `Qc`Q QZ _Q^MU` hXMN[^h \M^ _M O[YYU__U[Z O[Y\h`QZ`Q# P[ZO XM FUcUiYQ
7[YYU__U[Z(0%

7sQ_` XM PQacUiYQ Yh`T[PQ ]aQ \^hO[ZU_M XM FUcUiYQ 7[YYU__U[Z )'%

(+ C^UZOU\MXQYQZ` e OQ``Q \TM_Q# _Q ^M\\[^`Q XM \^QYUi^Q \M^`UQ Pa \^[VQ`# UZ`U`aXhQ p 9Zb[U
Q` R[ZO`U[ZZQYQZ` PQ_ YU__U[Z_ _\hOUMXQ_ q%

(, ?Q_ ^iSXQ_ R[^YMZ` XM PQacUiYQ \M^`UQ Pa \^[VQ` [Z` h`h UZPU]ahQ_ \Xa_ TMa`%
(- 7[YYQZ`# XQ OM_ hOThMZ`# O[Z_MO^Q^ XM RMOaX`h PQ Ph^[SQ^ 4 7Q _Q^MU`# _QX[Z @% >[[dYMZ_

 CMd_$6M_!# _[U` \M^ aZQ PU_\[_U`U[Z ShZh^MXQ# _[U` QZ \^hOU_MZ` PMZ_ OTMOaZ PQ_ M^`UOXQ_
PQ XM O[ZbQZ`U[Z ]asUX \Qa` d j`^Q Ph^[Sh% FUcUiYQ 7[YYU__U[Z# 0-'Q _hMZOQ%

(. 5&-.'0# \% +%
(/ @h`T[PQ Z[^YMXQ# _aUbUQ PMZ_ XQ \M__h \M^ Xs5__QYNXhQ e XshSM^P PQ_ \^[VQ`_ PQ XM

7[YYU__U[Z Pa P^[U` UZ`Q^ZM`U[ZMX% 5UZ_U 1 ^h_[Xa`U[Z_ ((', K<!# _a^ XQ P^[U` PQ XM YQ^2
(+,' K<I!# _a^ XQ_ ^QXM`U[Z_ PU\X[YM`U]aQ_2 (-+. KI<!# _a^ XQ_ ^QXM`U[Z_ O[Z_aXMU^Q_%

(0 9Z p MP[\`MZ` q aZQ O[ZbQZ`U[Z# Xs5__QYNXhQ XM \^[\[_Q Mac 9`M`_% 7Qac$OU YM^]aQZ`
XQa^ MOOQ\`M`U[Z O[YYQ e Xs[^PUZMU^Q  _USZM`a^Q# ^M`URUOM`U[Z# MPTh_U[Z!%

CXa_UQa^_ R[U_# X s5__QYNXhQ ShZh^MXQ PQ_ AM`U[Z_ HZUQ_ M# PMZ_ OQ_ O[ZPU`U[Z_# MP[\`h
aZQ O[ZbQZ`U[Z# \^h\M^hQ \M^ aZQ O[YYU__U[Z% 5UZ_U 1 ^h_[Xa`U[Z_ (.0 ((!# O[ZbQZ`U[Z \[a^
XM O[[^PUZM`U[Z PQ_ \^UbUXiSQ_ Q` UYYaZU`h_ PQ_ AM`U[Z_ HZUQ_ Q` PQ_ UZ_`U`a`U[Z_ _\hOUMXU_hQ_2
)-' (((!# O[ZbQZ`U[Z O[ZOQ^ZMZ` XQ ShZ[OUPQ2 ))'' KK<!# \MO`Q_ ^QXM`UR_ Mac P^[U`_ PQ
XsT[YYQ%

? s5__QYNXhQ PQ XM F[OUh`h PQ_ AM`U[Z_ MbMU` RMU` a_MSQ Pa YjYQ \^[OhPh% 5UZ_U 1
^h_[Xa`U[Z_ Pa ) [O`[N^Q (0)+# \^[`[O[XQ \[a^ XQ ^iSXQYQZ` \MOURU]aQ PQ_ PURRh^QZP_2 Pa
)- _Q\`QYN^Q (0)/# p 5O`Q ShZh^MX q2 Pa )0 _Q\`QYN^Q (0*'# O[ZbQZ`U[Z \[a^ XsM__U_`MZOQ
RUZMZOUi^Q2 Pa )- _Q\`QYN^Q (0*(# O[ZbQZ`U[Z \[a^ PhbQX[\\Q^ XQ_ Y[dQZ_ PQ \^hbQZU^
XM SaQ^^Q%

)' F[Z ^M\\[^` e Xs5__QYNXhQ ShZh^MXQ  5 &-/0/!%
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FQ ^MXXUMZ` e OQ``Q YMZUi^Q PQ b[U^# Xs5__QYNXhQ ShZh^MXQ b[`M XQ XOM PhOQY$
N^Q (0-. _M ^h_[Xa`U[Z )).* KK<<!% CM^ OQXXQ$OU# XQ_ 9`M`_ YQYN^Q_ PQ_ AM`U[Z_
HZUQ_ _[Z` UZbU`h_ e \^h_QZ`Q^ XQa^_ [N_Q^bM`U[Z_ O[ZOQ^ZMZ` XQ \^[VQ` PQ XM
7[YYU__U[Z Pa P^[U` UZ`Q^ZM`U[ZMX# XM ]aQ_`U[Z PQ_ YU__U[Z_ _\hOUMXQ_ h`MZ`
\[^`hQ e Xs[^P^Q Pa V[a^ PQ XM KK<<<Q _Q__U[Z PQ Xs5__QYNXhQ# p QZ baQ# PU` XM
^h_[Xa`U[Z# PQ XsMP[\`U[Z \M^ X s5__QYNXhQ ShZh^MXQ PsaZQ O[ZbQZ`U[Z _a^ _Q
_aVQ` q )(%

5\^i_ XQ b[`Q PQ XM ^h_[Xa`U[Z# XQ PhXhSah PQ Xs5a_`^MXUQ RU` aZQ PhOXM^M`U[Z
O[Y\[^`MZ` OQ \M__MSQ 1 p 8Q XsMbU_ PQ YM PhXhSM`U[Z# XM PU_Oa__U[Z ]aU _sQ_`
UZ_`Ma^hQ e XM FUcUiYQ 7[YYU__U[Z M ^hbhXh PQ `QXXQ_ PUbQ^SQZOQ_ Ps[\UZU[Z Ma
_aVQ` Pa O[Z`QZa PQ XM O[ZbQZ`U[Z \^[\[_hQ ]asUX Z[a_ _QYNXQ ]aQ XM FUcUiYQ
7[YYU__U[Z ZQ O[Z_`U`aQ \M_ XQ R[^aY XQ \Xa_ M\\^[\^Uh \[a^ hXMN[^Q^ XQ_
PU_\[_U`U[Z_ PQ OQ``Q O[ZbQZ`U[Z% ?M PhXhSM`U[Z PQ Xs5a_`^MXUQ Q_`UYQ ]asUX _Q^MU`
\^hRh^MNXQ ]aQ XM O[ZbQZ`U[Z _[U` hXMN[^hQ \M^ aZQ O[ZRh^QZOQ _\hOUMXQ O[Zb[]ahQ
e OQ` QRRQ`# YjYQ _U OQ``Q UZU`UM`UbQ PQbMU` QZ`^MkZQ^# QZ ^MU_[Z Pa \^[S^MYYQ
OTM^Sh PQ_ O[ZRh^QZOQ_ UZ`Q^ZM`U[ZMXQ_ \[a^ XsMZZhQ \^[OTMUZQ# ]aQX]aQ ^Q`M^P
PMZ_ XsM``QUZ`Q Pa Na` RUZMX q ))%
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<X \M^Mk` UY\^[NMNXQ ]asUZ`Q^bUQZZQ aZQ O[ZbQZ`U[Z O[XXQO`UbQ ]aU _[aYQ``Q
XQ_ YU__U[Z_ _\hOUMXQ_ e PQ_ ^iSXQ_ aZUR[^YQ_# UZPU_`UZO`QYQZ` M\\XUOMNXQ_ Mac
aZQ_ O[YYQ Mac Ma`^Q_# _a^`[a` _U QXXQ_ M__UYUXQZ` OQ_ YU__U[Z_ Mac YU__U[Z_
PU\X[YM`U]aQ_ \Q^YMZQZ`Q_%

7Q _Q^MU` NQMaO[a\ Y[UZ_ UY\^[NMNXQ PMZ_ XsTd\[`Ti_Q [m UX _sMSU^MU` PQ
^iSXQ_ hZ[ZgMZ` PQ_ ShZh^MXU`h_ PshbUPQZOQ UZPhZUMNXQ# Q` ]asUX Rn` RMU` QZ _[^`Q
]aQ# NUQZ ]aQ \M^`UQ_ e XM O[ZbQZ`U[Z# XQ_ 9`M`_ ^Q_`M__QZ` ]aM_UYQZ` XUN^Q_%

Da[U ]asUX QZ _[U`# UX Q_` `^i_ M\\M^QZ` ]aQ Xs5__QYNXhQ ShZh^MXQ M h`h \XMOhQ
PQbMZ` aZ \^[NXiYQ O[Y\XQcQ% CM^bUQZP^M$`$QXXQ e O[ZOXa^Q Pi_ _M KK<<<Q
_Q__U[Z 4

8a \[UZ` PQ baQ PQ_ 9`M`_# UX ZQ _QYNXQ \M_ ]asUX d MU` \M^`UOaXUi^Q a^SQZOQ%
EUQZ ZQ _s[\\[_Q# QZ QRRQ`# e OQ ]asUX_ O[Z`UZaQZ` PshOTMZSQ^ PQ_ YU__U[Z_ Q`#
\M^ PQ_ M^^MZSQYQZ`_ ^hQXXQYQZ` MP T[O# PsQZ ^hSXQ^ XQ R[ZO`U[ZZQYQZ`# e XQa^
_M`U_RMO`U[Z Ya`aQXXQ# PsM\^i_ XQ_ ZhOQ__U`h_ PQ OTM]aQ OM_% ?Q Z[YN^Q PQ_ YU__U[Z_
_\hOUMXQ_# p ^Q\^h_QZ`M`UbQ_ q [a Z[Z# bM O^[U__MZ`# Q` QXXQ_ [\i^QZ`# QZ _[YYQ#
_QX[Z XQ_ Qc\QO`M`UbQ_% <X Zsd M P[ZO \M_ \h^UX QZ XM PQYQa^Q%

:QZibQ# XQ + Rhb^UQ^ (0-/%

)( ?M ^h_[Xa`U[Z )).*  KK<<! _`U\aXQ ]aQ XQ ^M\\[^`Qa^ _\hOUMX PQ XM 7[YYU__U[Z Pa
P^[U` UZ`Q^ZM`U[ZMX \M^`UOU\Q^M# e `U`^Q P sQc\Q^`# Mac `^MbMac PQ XM KK<<<Q _Q__U[Z PQ Xs5__QY$
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]aU MU` h`h RMU`Q PQ XM PU\X[YM`UQ MP T[O%
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