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=O] 6^K^] f hMYXYWSO NO WK\MRh# NYX^ VO BPDCN YPPSMSOV O]^ VK VSLO\^h NO
MYWWO\MO# NS]ZY]OX^ OX \hKVS^h Ny_X K\]OXKV VhQS]VK^SP ]S Z_S]]KX^ O^ `K\Sh
[_yOX MK] NO MS\MYX]^KXMO] ObMOZ^SYXXOVVO]# SV VO_\ O]^ VYS]SLVO NySX]^K_\O\
_X MYX^\mVO ^Y^KV ]_\ VO_\ MYWWO\MO Ob^h\SO_\ ]KX] VO PKS\O Z\hMhNO\ NO
WO]_\O] NO XK^SYXKVS]K^SYX Y_ NyObZ\YZ\SK^SYX  '!%

2 VyRO_\O Yn VK ^\KX]XK^SYXKVS]K^SYX NO VyKM^S`S^h hMYXYWS[_O K^^OSX^
NO] Z\YZY\^SYX] ]KX] Z\hMhNOX^# VO MYWWO\MO O]^ NO`OX_ XYX ]O_VOWOX^
_XO K\WO NO Z\O]]SYX \ONY_^KLVO# WKS] ]_\^Y_^ _XO ]Y_\MO Q\K`O NO ^OX]SYX]
NKX] VK WO]_\O Yn SV K ZY_\ KM^O_\] Z\S`SVhQSh] NO] OX^\OZ\S]O] ^\KX]XK^SY$
XKVO]% = ySX^O\NSM^SYX NO MYWWO\MO\ ZO_^ KSX]S NhLY\NO\ VO ^O\\S^YS\O NO
Vy6^K^ u Z_XS]]O_\ v ZY_\ KZZ\hROXNO\ NO] u PSVSKVO] v ]S^_hO] ]YS^ NKX] Vy6^K^
MYX^\O VO[_OV OVVO O]^ NS\SQhO# ]YS^ NKX] VO] 6^K^] ^SO\]% =O MYX^OX^SO_b N_
QKdYN_M O_\Y$]SLh\SOX [_S K WS] K_b Z\S]O] MO\^KSX] ZKc] NO VK 4%6%6%
K`OM VO] 6^K^]$EXS] SVV_]^\O K`OM _XO KM_S^h ZK\^SM_VSi\O VO] Z\O]]SYX] hMYXY$
WS[_O] ObO\MhO] ZK\ VO ^\_MROWOX^ NyOX^\OZ\S]O] ^\KX]XK^SYXKVO]%

= yYX ]O ]Y_`SOX^ NO VK Q\KXNO hWY^SYX [_O Z\Y`Y[_K OX 6_\YZO YMMSNOX$
^KVO VK Z\YMVKWK^SYX OX AYVYQXO# VO ') NhMOWL\O '/.'# NO Vyh^K^ NO Q_O\\O
K`OM VK ]_]ZOX]SYX NO VK ZV_ZK\^ NO] VSLO\^h] Z_LVS[_O]% 5i] VO (+ NhMOWL\O#
VO] 6^K^]$EXS] KXXYXMi\OX^ _XO Z\OWSi\O ]h\SO NO ]KXM^SYX] hMYXYWS[_O]
SWZVS[_KX^ XY^KWWOX^ VySX^O\\_Z^SYX NO VS`\KS]YX] NO Z\YN_S^] KVSWOX^KS\O]
O^ VO \OP_] NO M\hNS^] f VyObZY\^K^SYX  (!%

=O (/ NhMOWL\O '/.'# VO A\h]SNOX^ BOKQKX KXXYXgK NS`O\]O] WO]_\O]#
f VyOXN\YS^ NO VyE%B%C%C%# MO^^O PYS]$MS# ^OX_O ZY_\ VK Z\SXMSZKVO SX]^SQK^\SMO
N_ MY_Z NO PY\MO N_ QY_`O\XOWOX^ ;K\_dOV]US% @X \OVi`O\K ZV_] ZK\^SM_$
VSi\OWOX^ VK ]_]ZOX]SYX NO] VSMOXMO] NyObZY\^K^SYX N_ WK^h\SOV Nyh[_SZO$
WOX^ Zh^\YVSO\# N_ WK^h\SOV hVOM^\S[_O O^ ^OMRXYVYQS[_O NO ZYSX^O# KSX]S

 '! 4P% & " ( % $ * ! + 9GD BG@MFHMF QRPSBRSPD NE HMRDPM@RHNM@K K@U" '/,*# Z% )*(%
 (! FYc% B @ E C C 6 2 E # 4R%# u 4R\YXS[_O NOK PKS^] SX^O\XK^SYXK_bv# .#6#*#/#5# '/.(# Z% &&,%





! " # B4\C6? 338<@

5KX] _XO XY^O \OWS]O f VyKNWSXS]^\K^SYX KWh\SMKSXO# MYXTYSX^OWOX^ ZK\
VK Z\h]SNOXMO N_ 4YX]OSV NO] WSXS]^\O] O^ VK 4YWWS]]SYX NO VK 4%6%6%  ,!#
VO] u NSb v NOWKXNKSOX^ VK VO`hO SWWhNSK^O NO] ]KXM^SYX] VO] O]^SWKX^
MYX^\KS\O] K_ N\YS^ SX^O\XK^SYXKV%

=O] 6^K^]$EXS]# PKS]KSOX^$SV] `KVYS\# XO ]K_\KSOX^ \hQVOWOX^O\ VK MYXN_S^O
NO ]YMSh^h] MYX]^S^_hO] NKX] VO] ZKc] NO VK 4YWW_XK_^h O^ YZh\KX^ NKX]
]O] VSWS^O] K_b ]O_VO] PSX] NO VK ZYVS^S[_O MYWWO\MSKVO KWh\SMKSXO `S]$f$`S]
NO VyE%B%C%C% EXO ^OVVO Z\K^S[_O ]yKXKVc]KS^ f VO_\] cO_b OX _XO K^^OSX^O
f VK ]Y_`O\KSXO^h NO] ZKc] ^Y_MRh] O^ _XO SXQh\OXMO NKX] VO_\] KPPKS\O]
SX^h\SO_\O]%

2L]^\KM^SYX PKS^O NO VK VSMhS^h NO] Z\O]]SYX] hMYXYWS[_O] ObO\MhO] NKX]
_X MKN\O ]^\SM^OWOX^ ^O\\S^Y\SKV# VO] WO]_\O] KWh\SMKSXO] ^\Y_`KSOX^# f
XY^\O K`S]# NSPPSMSVOWOX^ _X PYXNOWOX^ OX N\YS^ SX^O\XK^SYXKV%

AY_\ MO [_S O]^ N_ Z\OWSO\ K]ZOM^ NO] WO]_\O]# f ]K`YS\ VySX^O\NSM^SYX
PKS^O K_b SWZY\^K^O_\] O_\YZhOX] NO Z\YN_S^] Y_ ^OMRXYVYQSO KWh\SMKSX]
NO VO] \hObZY\^O\ `O\] VyE%B%C%C%# SV XyO]^ Q_i\O ZY]]SLVO NO VK T_]^SPSO\ ZK\
VO] MVK_]O] MYX^\KM^_OVVO] MYX^OXKX^ VyOXQKQOWOX^ NO VySWZY\^K^O_\ NO ]i
MYXPY\WO\ f NO ^OVVO] SXTYXM^SYX]%

:V SWZY\^O NO PKS\O YL]O\`O\ [_O ]S V yYX ZO_^ ]ySX^O\\YQO\ ]_\ VO ZYSX^
NO ]K`YS\ NKX] [_OVVO WO]_\O VO N\YS^ SX^O\XK^SYXKV QY_`O\XO VO NYWKSXO
]ZK^SKV NO `KVSNS^h NO] XY\WO] h^K^S[_O] OX WK^Si\O MS`SVO O^ MYWWO\$
MSKVO  -!# SV XyObS]^O Q_i\O NO NY_^O f MO ]_TO^ VY\][_ySV ]yKQS^ NO XY\WO] NO
N\YS^ Z_LVSM K]]Y\^SO] NO `YSO] NO MYX^\KSX^O ZhXKVO] Y_ KNWSXS]^\K^S`O]  .!%
@\ ^OVVO h^KS^ VK XK^_\O NO] WO]_\O] KWh\SMKSXO]% @X XO ]K_\KS^ Ni] VY\]
`YS\ NKX] VO] MVK_]O] MYX^\KM^_OVVO] _XO Z\h^OXN_O u ]Y_WS]]SYX `YVYX^KS\O
f VK T_\SNSM^SYX NO] 6^K^]$EXS] v# ^KX^ SV O]^ NSPPSMSVO NyKNWO^^\O [_O VO]
ZK\^SM_VSO\] Z_S]]OX^ WYN_VO\ VO] OPPO^] Y_ VK ZY\^hO NO \iQVO] NO N\YS^
SX^O\XK^SYXKV QY_`O\XKX^ VK MYWZh^OXMO Ob^\K^O\\S^Y\SKVO% 5O ^OVVO] MVK_]O]
]YX^ SXYZZY]KLVO] f Vy6^K^ ^O\\S^Y\SKV  /!%
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:V O]^ `\KS [_O VO MYXMOZ^ NO VYS] NO u N\YS^ Z_LVSM v Y_ u VYS] ZYVS^S[_O] v O]^ OX ZK]]O NO ^YWLO\
OX NS]Y\hNS^ ^KX^ NKX] VK T_\S]Z\_NOXMO [_O NKX] VK NYM^\SXO% >KS] SV X yOX O]^ ZK] WYSX] `\KS [_O
MO NhMVSX ]O \KZZY\^O O]]OX^SOVVOWOX^ f VyKZZVSMK^SYX Y_ f VK Z\S]O OX MYX]SNh\K^SYX NO ^OVVO] VYS]
ZK\ VO] T_\SNSM^SYX] h^\KXQi\O]%

=K XY^SYX ZO_^ OX \O`KXMRO \O`j^S\ ^Y_^O ]K ZO\^SXOXMO VY\][_ySV ]yKQS^ NyKZZ\hMSO\ VK `KVSNS^h
N_ NYWKSXO ]ZK^SKV NyKZZVSMK^SYX NO] XY\WO] h^K^S[_O] K_ \OQK\N N_ N\YS^ SX^O\XK^SYXKV%
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=O ]OMYXN `YVO^ NO] SXTYXM^SYX] KWh\SMKSXO] K`KS^ ZY_\ YLTO^ NO] PSVSKVO]
NO ]YMSh^h] KWh\SMKSXO] YZh\KX^ NKX] VO] ZKc] NO VK 4%6%6%# SXNhZOXNKW$
WOX^ NO VyY\SQSXO NO] LSOX]% :V ]yKQS^ SMS Ny_XO \O`OXNSMK^SYX NO MYWZh^OXMO
\OVK^S`O K_b u ZO\]YXXO] v [_ySV XY_] PK_^ MYXP\YX^O\ K_b NSPPh\OX^] ^S^\O]
NO MYWZh^OXMO \OMYXX_] ZK\ VO N\YS^ SX^O\XK^SYXKV%

=O Z\SXMSZO NO VK ^O\\S^Y\SKVS^h YLTOM^S`O Y_ VK NYM^\SXO NO] OPPO^]# YX VO
]KS^# K_^Y\S]O Vy6^K^ f SXM\SWSXO\ NO] MYWZY\^OWOX^] VYMKVS]h] f Vyh^\KXQO\
OX \KS]YX NO] OPPO^] [_ySV] Z\YN_S]OX^ ]_\ ]YX Z\YZ\O ^O\\S^YS\O% DY_^OPYS]#
OX `_O NyOX Z\h`OXS\ VO] KL_] NYX^ VO N\YS^ KX^S^\_]^ O]^ ZK\^SM_VSi\OWOX^
\SMRO# MO^^O NYM^\SXO XyO]^ KNWS]O [_O NKX] MO\^KSXO] VSWS^O] 0 VO] OPPO^]
\O]]OX^S] ]_\ VO ^O\\S^YS\O NYS`OX^ XYX ]O_VOWOX^ j^\O SXNS`SN_KVS]KLVO] O^
]_L]^KX^SOV]# WKS] OX Y_^\O# SXNS]]YV_LVOWOX^ VSh] f VyKM^O KMMYWZVS f V yh^\KX$
QO\  '&!% :V O]^ ZO\WS] NO NY_^O\ ]h\SO_]OWOX^ [_O VO] ObZY\^K^SYX] NO VK#
4YWW_XK_^h O_\YZhOXXO KSOX^ Z\YN_S^ NO ^OV] OPPO^] ]_\ VO ^O\\S^YS\O KWh\S$
MKSX  ''!%

=O] 6^K^]$EXS] ]O ]YX^ Z\h`KV_] NO MO [_O VK MYX]^\_M^SYX N_ QKdYN_M
O^ VO u VKbS]WO v NO] 6_\YZhOX] NKX] VO MYWWO\MO O]^$Y_O]^ M\hKS^ _XO
]S^_K^SYX u ]^\K^hQS[_OWOX^ NYWWKQOKLVO v  '(!% = yYX ZO_^ Ni] VY\] ^OX^O\
NO \K^^KMRO\ VO] ]KXM^SYX] KWh\SMKSXO] K_ Z\SXMSZO NO VK Z\Y^OM^SYX Y_
MYWZh^OXMO \hOVVO [_S K_^Y\S]O Vy6^K^ f SXM\SWSXO\ NO] KM^O] NS\SQh]
NO Vyh^\KXQO\ MYX^\O ]K ]hM_\S^h [_OVVO [_O ]YS^ VK XK^SYXKVS^h NO VO_\]
K_^O_\]  ')!% 4O ^S^\O XO ZO_^ NK`KX^KQO j^\O \O^OX_ Z_S][_O VO VSOX OX^\O
VO] VS`\KS]YX] NO WK^h\SOV XYX WSVS^KS\O ZY_\ VO QKdYN_M O^ _XO K^^OSX^O
f VK ]hM_\S^h NO] 6^K^]$EXS] h^KS^ NO] ZV_] ^hX_]% D\YZ NO MRKkXYX] ]ySX^O\$
MKVKSOX^ OX^\O VK MK_]O O^ VO] OPPO^] x f VO] ]_ZZY]O\ h^KLVS] x ZY_\ [_yYX
Z_S]]O `YS\ NKX] MO] VS`\KS]YX] _XO MYX^\SL_^SYX NS\OM^O K_ ZY^OX^SOV NO
Q_O\\O Ny_XO Z_S]]KXMO RY]^SVO% AY_\ j^\O `KVKLVOWOX^ ObO\MhO# VK MYWZh$
^OXMO \hOVVO ]_ZZY]O OX OPPO^ _X KM^O Ny_XO Q\K`S^h ^OVVO [_ySV WOXKMO NS\OM^O$
WOX^ VySXNhZOXNKXMO Y_ VySX^hQ\S^h NO Vy6^K^%

=O ^S^\O VO WYSX] P\KQSVO KZZK\Kk^ VK MYWZh^OXMO ZO\]YXXOVVO PYXNhO ]_\
VK XK^SYXKVS^h N_ NO]^SXK^KS\O NO VK XY\WO%

DY_^OPYS]# LSOX [_ySV ]YS^ KNWS] [_O MO^^O MYWZh^OXMO ZO_^ ]yObO\MO\
f VyhQK\N NO] ]YMSh^h]  '*! NKX] VK WO]_\O Yn MOVVO]$MS YX^ K_]]S _XO u XK^SY$
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XKVS^h v# ^Y_^ VO Z\YLViWO \h]SNO Z\hMS]hWOX^ NKX] VK Nh^O\WSXK^SYX N_
MYX^OX_ ObKM^ NO MO^^O XY^SYX%

=O M\S^i\O N_ MYX^\mVO# \O^OX_ ZK\ VyKNWSXS]^\K^SYX KWh\SMKSXO# K MO\^O]
\Og_ [_OV[_O] KZZVSMK^SYX]% >KS] MOVVO]$MS ]YX^ ^\YZ S]YVhO] [_KXN OVVO] XO
]YX^ ZK] NhX_hO] NO ZO\^SXOXMO ZY_\ XY^\O Z\YZY]  '+!% =K Z\K^S[_O O^
VK T_\S]Z\_NOXMO ]OWLVOX^ ZV_^m^ ZOXMRO\ `O\] VO] M\S^i\O] NO ]SiQO ]YMSKV
O^ NO VySXMY\ZY\K^SYX  ',!%

4YXP\YX^h f NO ^OVVO] Z\O]]SYX] hMYXYWS[_O] ObO\MhO] ZK\ NO] WO]_\O]
Ob^\K^O\\S^Y\SKVO] Z\S`hO] NO PYXNOWOX^ OX N\YS^ SX^O\XK^SYXKV# Vy6^K^ ZO_^
OX ZK\KVc]O\ VO] OPPO^] NKX] VO] VSWS^O] NO ]K MYWZh^OXMO ^O\\S^Y\SKVO% 5O]
MYX^\O$SXTYXM^SYX] VhQS]VK^S`O] Y_ KNWSXS]^\K^S`O] ZO_`OX^ `KVKLVOWOX^ j^\O
KN\O]]hO] K_b ZO\]YXXO] `S]hO] ZK\ VK \hQVOWOX^K^SYX Ob^\K^O\\S^Y\SKVO#
MYWWO VySVV_]^\OX^ VO] MYX^\O$WO]_\O] L\S^KXXS[_O] O^ P\KXgKS]O]  ',,S]!
NKX] VyKPPKS\O N_ QKdYN_M% =O] T_\SNSM^SYX] NO Vy6^K^ ^O\\S^Y\SKV ZO_`OX^
\OP_]O\ NO NYXXO\ OPPO^ f NO ^OVVO] WO]_\O] KSX]S [_yOX K^^O]^O VK NhMS]SYX
N_ ^\SL_XKV NO =K 9KcO NKX] VK WjWO KPPKS\O  '-!%

@X ZO_^ NS]M_^O\ N_ MK\KM^i\O KNh[_K^ NO] Z\SXMSZO] NO VK MYWZh^OXMO
Ob^\K^O\\S^Y\SKVO ZY_\ MO [_S O]^ NO] OX^\OZ\S]O] ^\KX]XK^SYXKVO] NY_hO]
Ny_XO u _LS[_S^h T_\SNS[_O v% 4O] Z\SXMSZO] MYXXKk^\YX^ ^m^ Y_ ^K\N _XO
h`YV_^SYX `O\] _XO KZZ\YMRO ZV_] Z\KQWK^S[_O MYXMSVSKX^ VO] SX^h\j^] NO
Vy6^K^ NyY\SQSXO O^ MO_b NO] 6^K^] NyKMM_OSV% >KS] VO] Z\SXMSZO] ^\KNS^SYXXOV]
MYWZY\^OX^ _X \h]SN_ S\\hN_M^SLVO 0 Vy6^K^ NyY\SQSXO XO ]K_\KS^ _^SVS]O\
VyOX^\OZ\S]O ^\KX]XK^SYXKVO MYWWO VySX]^\_WOX^ Z\YZ\O f Z\YWY_`YS\ ]O]
SX^h\j^] hQYl]^O]# Y_ ZY_\ SWZY]O\ _XSVK^h\KVOWOX^ ]K ZYVS^S[_O K_b 6^K^]
N yKMM_OSV OX OXTYSQXKX^ K_b PSVSKVO] _XO MYXN_S^O [_S c ]O\KS^ MYX^\KS\O% DOV
O]^ VO ZY]^_VK^ PYXNKWOX^KV NO] Z\SXMSZO] NO VySXNhZOXNKXMO O^ NO VyhQKVS^h
]Y_`O\KSXO NO] 6^K^] 1 ^OV O]^ K_]]S V yOX]OSQXOWOX^ WKTO_\ [_S ]O NhQKQO
N_ MYXPVS^ ]_\ VO QKdYN_M O_\Y$]SLh\SOX%
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