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(% ?Q + VaUXXQ` (0/0# aZ @US$)* _[bUk`U]aQ _xkO^M_MU` _a^ XQ `Q^^U`[U^Q NQXSQ
\^l_ PQ XxMa`[^[a`Q G[aYMU$6[a^`^MU# h >[[USQY# Pk`^aU_MZ` aZQ YMU_[Z Q`
`aMZ` aZ VQaZQ T[YYQ PQ (0 MZ_# JUY 7QXMQ^Q%

FQX[Z XxMSQZOQ GM__# aZ \UX[`Q _[bUk`U]aQ MeMZ` \Q^Pa XQ O[Z`^oXQ PQ _[Z
MbU[Z Ma$PQ__a_ PQ XM C[X[SZQ# MbMU` PkOUPk PQ _xkVQO`Q^ PQ XxTMNU`MOXQ% 4a
XUQa PQ _xkO^M_Q^ UYYkPUM`QYQZ`# XxMbU[Z O[Z`UZaM PQ b[XQ^ \QZPMZ` 0'' WY
h /'' WY&T# h ]aQX]aQ ()'' Yl`^Q_ PxMX`U`aPQ# `^MbQ^_MZ` XxQ_\MOQ Mk^UQZ PQ
XM E%7%4% \aU_ OQXaU PQ XM E%9%4%# MbMZ` PQ _a^b[XQ^ XQ `Q^^U`[U^Q NQXSQ Q`
PQ _xe kO^M_Q^% ? xMbU[Z ^Q\k^k \M^ PQ_ ^MPM^_ MYk^UOMUZ_ k`MU` QZOMP^k \M^
PQad 9$(, MYk^UOMUZ_% 7Qad @U^MSQ_ 9< PQ XM ()Q Q_OMP^Q PQ OTM__Q R^MZ$
jMU_Q PQ 6MYN^MU MbMUQZ` PkO[XXk \[a^ UZ`Q^OQ\`Q^ XxMbU[Z _[bUk`U]aQ MbMZ`
_[Z QZ`^kQ QZ `Q^^U`[U^Q R^MZjMU_%

G[aV[a^_ _QX[Z Xx4SQZOQ GM__# XQ_ S[abQ^ZQYQZ`_ MXXUk_ MbMUQZ` k`k \^kbQ$
Za_ \M^ XxH%E%F%F% PQ OQ``Q UZ`^a_U[Z (;?3?5;77= '5@?@>;C5: 0;<6! . _Q\$
`QYN^Q (00'"% 6QOU MbMU` OQ\QZPMZ` k`k O[Z`Q_`k R[^YQXXQYQZ` \M^ Z[`^Q
YUZU_`^Q PQ_ 4RRMU^Q_ k`^MZSl^Q_# @% @M^W 8e_WQZ_# ;4;67>! , _Q\`QYN^Q"% 6Q
PQ^ZUQ^ O[Zb[]aM XQ V[a^ YmYQ PQ XxMOOUPQZ` XxMYNM__MPQa^ PQ XxH%E%F%F%#
F%8% @% 9kXUd 5[SPMZ[b# ]aU _Q \^k_QZ`M Pl_ XQ XQZPQYMUZ%

! �� ?Q @UZU_`^Q \^[`Q_`M O[Z`^Q XM bU[XM`U[Z PQ XxQ_\MOQ Mk^UQZ NQXSQ Q`
O[Z`^Q XQ_ P[YYMSQ_ OMa_k_ \M^ XM OTa`Q PQ OQ` MbU[Z (;?3?5;77= '5@?@"

>;C5: 0;<6! , _Q\`QYN^Q (00'"% 7MZ_ aZQ UZ`Q^bUQc MOO[^PkQ h XM ^MPU[
!E%G%5%9%"# XQ YmYQ V[a^ h (/ TQa^Q_# @% XQ @UZU_`^Q @M^W 8e_WQZ_
PkOXM^M 1

u?xMYNM__MPQa^ M \^k_QZ`k _Q_ QdOa_Q_# XQ_ ^QS^Q`_ PQ _[Z S[abQ^ZQYQZ`#
_Q_ O[ZP[XkMZOQ_ Q` UX YxM P[ZZk XxM__a^MZOQ ]aQ XQ S[abQ^ZQYQZ` _[bUk`U]aQ
UZ`Q^bUQZP^MU` PMZ_ XxUZPQYZU_M`U[Z `[`MXQ PQ_ PkSi`_ OMa_k_% = xMU `^[abk jM PQ
_M \M^` O[^^QO` Q` \[_U`UR% v /7FE7 67 =3 AB7CC7 6E +#$#'# Pa YmYQ V[a^"%

4 XM \^Q__Q kO^U`Q# XQ YUZU_`^Q MV[a`MU` ]aQ XxH%E%F%F% _xk`MU` QZSMSkQ h
^k\M^Q^ XQ_ P[YYMSQ_ u `MZ` Y[^Mad ]aQ YM`k^UQX_ v# OQ ]axUX VaSQMU`
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+% CM^ aZQ Z[`Q bQ^NMXQ Pa , _Q\`QYN^Q (0/0# XQ YUZU_`^Q PQ_ 4RRMU^Q_
k`^MZSl^Q_ NQXSQ O[YYaZU]aM OQ ]aU _aU` h XxMYNM__MPQ PQ XxH%E%F%F% 1

uFaU`Q h XxQZ`^Q`UQZ PQ @[Z_UQa^ XQ YUZU_`^Q PQ_ 4RRMU^Q_ k`^MZSl^Q_ MbQO
F%8% @[Z_UQa^ Xx4YNM__MPQa^ PQ XxH%E%F%F%# XQ , VaUXXQ` (0/0# MUZ_U ]axMad
O[ZbQ^_M`U[Z_ ]aU _Q _[Z` Pk^[aXkQ_ h 5^adQXXQ_ Pa (' Ma (+ VaUXXQ` (0/0 QZ`^Q
aZQ PkXkSM`U[Z NQXSQ Q` aZQ PkXkSM`U[Z _[bUk`U]aQ# XQ @UZU_`l^Q \[^`Q h XM
O[ZZMU__MZOQ PQ_ Ma`[^U`k_ _[bUk`U]aQ_ ]aQ XQ Y[Z`MZ` SX[NMX Q` aZU]aQ PQ
XxUZPQYZU_M`U[Z PQ_ P[YYMSQ_ Q` R^MU_ h OTM^SQ Pa ^Q_\[Z_MNXQ PQ XxMOOUPQZ`
_xkXlbQ h ),%.',%++, R^MZO_ NQXSQ_%
6[YYQ UX M k`k O[ZbQZa# OQ Y[Z`MZ` M k`k k`MNXU _â NM_Q PQ_ ^lSXQ_ XkSMXQ_

Q` Va^U_\^aPQZ`UQXXQ_# \Q^`UZQZ`Q_ QZ XM YM`Ul^Q# \M^ XQ_ _[UZ_ Pa C^[Oa^Qa^ Pa
E[U PQ >[^`^UVW Q` bU_k \M^ XQ C^[Oa^Qa^ SkZk^MX M%U% PQ XM 6[a^ PxM\\QX PQ
:MZP%
F[Z` V[UZ`Q_ h XM \^k_QZ`Q Z[`Q bQ^NMXQ aZQ \^QYUl^Q MZZQdQ ^QXM`UbQ Mad

M_\QO`_ Va^UPU]aQ_ PQ XM ]aQ_`U[Z QZ P^[U` NQXSQ Q` aZQ PQadUlYQ MZZQdQ Va_`U$
RUMZ` XQ Y[Z`MZ` SX[NMX PQ XxUZPQYZU_M`U[Z%
?Q @UZU_`l^Q ^Q_`Q h XxQZ`Ul^Q PU_\[_U`U[Z PQ Xx4YNM__MPQ Q` PQ_ Ma`[^U`k_

_[bUk`U]aQ_ \[a^ XQa^ R[a^ZU^ `[a`Q_ XQ_ Qd\XUOM`U[Z_ _a\\XkYQZ`MU^Q_ _[aTMU$
`kQ_%
HZQ R[U_ ]aQ XQ :[abQ^ZQYQZ` _[bUk`U]aQ Ma^M \ Û_ _M PkOU_U[Z# XQ @UZU_`l^Q

_Ma^MU` S^k Mad Ma`[^U`k_ _[bUk`U]aQ_ PQ bQ^_Q^ QZ R^MZO_ NQXSQ_ XQ Y[Z`MZ` PQ
XxUZPQYZU_M`U[Z Ma O[Y\`Q Pa @UZU_`l^Q PQ_ 4RRMU^Q_ k`^MZSl^Q_ [abQ^` Ma\^l_
PQ XM 5MZ]aQ ZM`U[ZMXQ PQ 5QXSU]aQ% v

HZ kOTMZSQ PQ Z[`Q_ Pa ). Z[bQYN^Q (0/0 QZ`^Q XQ YUZU_`l^Q Q` XxMYNM_$
_MPQ PQbMU` OXo`a^Q^ XxMRRMU^Q% ?M Z[`Q bQ^NMXQ Pa YUZU_`l^Q PQ_ 4RRMU^Q_
k`^MZSl^Q_ O[Z`QZMU` QZ _aN_`MZOQ OQ ]aU _aU` 1

u?Q YUZU_`l^Q PQ_ 4RRMU^Q_ k`^MZSl^Q_# Pa 6[YYQ^OQ Qd`k^UQa^ Q` PQ XM 6[[$
\k^M`U[Z Ma 7kbQX[\\QYQZ` \^k_QZ`Q _Q_ O[Y\XUYQZ`_ h Xx4YNM__MPQ PQ
XxHZU[Z PQ_ Ek\aNXU]aQ_ F[OUMXU_`Q_ F[bUk`U]aQ_ Q` M XxT[ZZQa^ PQ _Q ^kRk^Q^
h XxMOOUPQZ` PQ XxMbU[Z _[bUk`U]aQ @<:$)*# `[YNk XQ + VaUXXQ` (0/0# _a^ XQ `Q^^U$
`[U^Q PQ XM 6[YYaZQ PQ 6[a^`^MU !9XMZP^Q [OOUPQZ`MXQ"%
?Q @UZU_`l^Q PQ_ 4RRMU^Q_ k`^MZSl^Q_ M XxT[ZZQa^ PxMOOa_Q^ ^kOQ\`U[Z PQ XM

_[YYQ PQ ),%.',%++, R^MZO_ NQXSQ_ bQ^_kQ Ma Z[Y PQ XxHZU[Z PQ_ Ek\aNXU]aQ_
F[OUMXU_`Q_ F[bUk`U]aQ_ QZ RMbQa^ Pa YUZU_`l^Q PQ_ 4RRMU^Q_ k`^MZSl^Q_ Pa
E[eMaYQ PQ 5QXSU]aQ# h `U`^Q PQ ^k\M^M`U[Z O[Y\Xl`Q Q` PkRUZU`UbQ PQ `[a_ XQ_
P[YYMSQ_ OMa_k_ h XM 5QXSU]aQ \M^ XQPU` MOOUPQZ`%
FQ ^kRk^MZ` h XxQZ`^Q`UQZ ]aU Qa` XUQa Ma _aVQ` PQ OQ` MOOUPQZ` XQ , VaUXXQ`

(0/0 QZ`^Q F%8% XQ @UZU_`^Q NQXSQ PQ_ 4RRMU^Q_ k`^MZSl^Q_ Q` F%8% Xx4YNM__M$
PQa^ PQ XxHZU[Z PQ_ Ek\aNXU]aQ_ F[OUMXU_`Q_ F[bUk`U]aQ_ Ma\^l_ PQ F%@% XQ E[U
PQ_ 5QXSQ_# MUZ_U ]axMad QZ`^Q`UQZ_ QZ`^Q Qd\Q^`_ NQXSQ_ Q` _[bUk`U]aQ_ ]aU
Qa^QZ` XUQa QZ`^Q XQ (' Q` XQ (+ VaUXXQ` (0/0# XQ YUZU_`l^Q PQ_ 4RRMU^Q_ k`^MZSl^Q_
O[ZRU^YQ ]aQ XQ P[__UQ^ [abQ^` QZ`^Q XQ_ PQad \Me_ \M^ OQ` MOOUPQZ` Q_` Pk_[^$
YMU_ OX[_%
8Z O[Z_k]aQZOQ# XQ E[eMaYQ PQ 5QXSU]aQ ZQ \^k_QZ`Q^M aX`k^UQa^QYQZ` h

XxHZU[Z PQ_ Ek\aNXU]aQ_ F[OUMXU_`Q_ F[bUk`U]aQ_ MaOaZQ ^kOXMYM`U[Z _[a_ aZQ
R[^YQ ]aQXO[Z]aQ Ma _aVQ` PQ OQ` MOOUPQZ`% v

6QXXQ PQ XxMYNM__MPQ# M\^l_ Mb[U^ ^Q\^[PaU` XQ `Qd`Q ]aU \^kOlPQ# MV[a$
`MU` 1

u?x4YNM__MPQ PQ XxHZU[Z PQ_ Ek\aNXU]aQ_ F[OUMXU_`Q_ F[bUk`U]aQ_ O[ZRU^YQ
]aQ XM Z[`Q Pa YUZU_`l^Q PQ_ 4RRMU^Q_ k`^MZSl^Q_ Pa E[eMaYQ PQ 5QXSU]aQ Q`
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XM \^k_QZ`Q ^k\[Z_Q h OQ``Q Z[`Q ^Q\^k_QZ`QZ` XxMOO[^P _a^ XQ ^lSXQYQZ` O[Y$
\XQ` Q` PkRUZU`UR PQ XxUZOUPQZ` XUk h XxMOOUPQZ` PQ XxMbU[Z _[bUk`U]aQ @<:$)* ]aU
M Qa XUQa XQ + VaUXXQ` (0/0% v

!6Q_ `^[U_ PQ^ZUQ^_ `Qd`Q_ [Z` k`k MUYMNXQYQZ` O[YYaZU]ak_ \M^ @% XQ
=a^U_O[Z_aX`Q CMaX ?MbMXXQeQ"%

#� <X ^k_aX`Q QZRUZ PQ XM ^k\[Z_Q RMU`Q \M^ XQ YUZU_`^Q PQ_ 4RRMU^Q_ k`^MZ$
Sl^Q_ h XM ]aQ_`U[Z Zr (-( PQ @% CQ^PUQa Pa (+ PkOQYN^Q (0/0 ]aQ u XQ_ bUO$
`UYQ_ PQ XxMOOUPQZ` [Z` ^Qja XQ Y[Z`MZ` PQ XQa^ UZPQYZU_M`U[Z \M^ XQ_ _[UZ_
Pa S^QRRQ Pa `^UNaZMX PQ 6[a^`^MUv %E==# .#'#! (0/0$(00'# Zr 0*# (- VMZbUQ^
(00'"%

�

� �

-% ?Q_ P[OaYQZ`_ ]aU \^kOlPQZ` UXXa_`^QZ` aZ `e\Q PQ P[YYMSQ# M__Qf
R^k]aQZ` PMZ_ XM \^M`U]aQ UZ`Q^ZM`U[ZMXQ# Q` XQ_ Y[PMXU`k_ PQ _M ^k\M^M`U[Z%

? xUZ`k^m` PQ XM \^k_QZ`Q MRRMU^Q Q_` ]axQXXQ `[YNMU` QZ PQT[^_ PQ `[a` _e_$
`lYQ O[ZbQZ`U[ZZQX _a_OQ\`UNXQ PQ XM ^kSXQ^%

$� HZ \^QYUQ^ S^[a\Q PQ PU_\[_U`U[Z_ O[ZbQZ`U[ZZQXXQ_ Q_` ^QXM`UR Mad
P[YYMSQ_ OMa_k_ \M^ XxMbUM`U[Z OUbUXQ Mad `UQ^_ h XM _a^RMOQ% <X _xMSU` Q__QZ$
`UQXXQYQZ` PQ XM 6[ZbQZ`U[Z PQ E[YQ Pa . [O`[N^Q (0,) !?[U NQXSQ Pa
(+ VaUXXQ` (0--"% ?M ^k\M^M`U[Z e Q_` [^SMZU_kQ PQ XM YMZUl^Q _aUbMZ`Q 1 UX
_xMSU` PxaZQ ^Q_\[Z_MNUXU`k 67 6B@;D ;?D7B?7! QZ \^UZOU\Q [NVQO`UbQ !\[a^ ^U_$
]aQ" PQ XxQd\X[U`MZ` Ma \^[RU` PQ_ bUO`UYQ_ Ma _[X% ;[^_ OQ^`MUZ_ OM_ PxMSS^M$
bM`U[Z# XM ^Q_\[Z_MNUXU`k Q_` XUYU`kQ h aZ OQ^`MUZ \XMR[ZP%

G[a`QR[U_# XQ_ Mk^[ZQR_ YUXU`MU^Q_ kOTM\\QZ` Mad PU_\[_U`U[Z_ PQ XM
6[ZbQZ`U[Z !M^`UOXQ )-"%

6[YYQ UOU UX _xMSU__MU` PxaZ MOOUPQZ` OMa_k \M^ aZ MbU[Z YUXU`MU^Q# XM
6[ZbQZ`U[Z ZxMbMU` P[ZO \M_ h _xM\\XU]aQ^%

/% HZ PQadUlYQ `e\Q PQ O[ZbQZ`U[Z ^kSU`# XaU# XQ_ Mk^[ZQR_ YUXU`MU^Q_#
YMU_ M k`k k`MNXU QZ`^Q XQ_ \Me_ YQYN^Q_ PQ XxBG4A Q` ZQ _xM\\XU]aMU` P[ZO
\M_ \Xa_ h XxQ_\lOQ% <X _xMSU` PQ XM 6[ZbQZ`U[Z PQ ?[ZP^Q_ Pa (0 VaUZ (0/(
+#%#! (, YM^_ (0,*" P[Z` XQ YkOMZU_YQ SkZk^MX Q_` XQ _aUbMZ` 1

?xUZPQYZU_M`U[Z PQ_ P[YYMSQ_ OMa_k_ h PQ_ `UQ^_ !\M^`UOaXUQ^_" !M^`% I<<<#
s ," \M^ _aU`Q PxMO`Q_ [a PQ ZkSXUSQZOQ_ MOO[Y\XU_ PMZ_ XxQdkOa`U[Z Pa _Q^$
bUOQ# Q_` h OTM^SQ PQ Xx8`M` PQ _kV[a^% 6QXaU$OU UZ_`^aU` XM PQYMZPQ O[ZR[^Yk$
YQZ` h XM =7G =@5; 67=;5D;! PkOUPQ Pa Y[Z`MZ` PQ XxUZPQYZU`k Q` QZ M__a^Q XQ
\MUQYQZ` h XM bUO`UYQ% ?M OTM^SQ PQ OQ``Q UZPQYZU`k Q_` aX`k^UQa^QYQZ`
^k\M^`UQ QZ`^Q XQ_ 8`M`_ UZ`k^Q__k_# _QX[Z XM \^[\[^`U[Z ),  8`M` PQ _kV[a^#
.,  g`M` Px[^USUZQ% 6xQ_` OQ``Q O[ZbQZ`U[Z ]aU `^[abQ h _xM\\XU]aQ^ PMZ_
XQ OM_ PQ XxMOOUPQZ` _a^bQZa \M^ aZ @U^MSQ PQ XM 9[^OQ Mk^UQZZQ NQXSQ ]aU
_xQ_` kO^M_k O[Z`^Q XQ \eXoZQ PQ E%G%?% h 7aPQXMZSQ Ma :^MZP$7aOTk PQ
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?adQYN[a^S !b% XxM^`UOXQ PQ =%6(% @QeQ^# PMZ_ XM YmYQ XUb^MU_[Z PQ XM \^k$
_QZ`Q /7FE7 #

& � BZ Z[`Q^M ]aQ PMZ_ XQ OMP^Q Pa CMO`Q PQ IM^_[bUQ# h PkRMa` PxaZQ
O[ZbQZ`U[Z YaX`UXM`k^MXQ# UX QdU_`Q PQ_ O[ZbQZ`U[Z_ NUXM`k^MXQ_% BZ \^QZP^M
O[YYQ QdQY\XQ XM O[ZbQZ`U[Z \M__kQ XQ (. PkOQYN^Q (0,- QZ`^Q X xH%E%F%F%
Q` XM C[X[SZQ# M^`UOXQ (* \M^MS^M\TQ (%

?Q _e_`lYQ ^Q\[_Q _a^ aZ QZSMSQYQZ` PQ XxH%E%F%F% Px
u UZPQYZU_Q %̂%% \[a^ `[a` \^kVaPUOQ YM`k^UQX ]aU \[a^^MU` m`^Q OMa_k h Xx8`M`

\[X[ZMU_ QZ ^MU_[Z PQ_ MO`Q_ [a PQ XM ZkSXUSQZOQ PxaZU`k_ YUXU`MU^Q_ _[bUk`U]aQ_
[a PQ YUXU`MU^Q_ UZPUbUPaQX_# MUZ_U ]aQ \[a^ `[a` P[YYMSQ ]aU \[a^^MU` m`^Q
OMa_k \M^ PQ_ aZU`k_ YUXU`MU^Q_ _[bUk`U]aQ_ [a PQ_ \Q^_[ZZQ_ ]aU QZ R[Z` \M^$
`UQ# PMZ_ XxQdQ^OUOQ PQ XQa^ _Q^bUOQ# h PQ_ k`MNXU__QYQZ`_ [a ^Q__[^`U__MZ`_ \[X[$
ZMU_ [a h PQ_ ^Q__[^`U__MZ`_ PxaZ g`M` `UQ^_ ]aU _Q `^[abQ^MUQZ` _â XQ `Q^^U`[U^Q
PQ XM Ek\aNXU]aQ \[\aXMU^Q \[X[ZMU_Q 2 PMZ_ XxaZ Q` XxMa`^Q OM_# XQ Y[Z`MZ` PQ_
UZPQYZU`k_ _Q^M RUdk# _a^ XM NM_Q PQ_ ^kOXMYM`U[Z_ \^k_QZ`kQ_ Q` O[Y\`Q `QZa
PQ_ PU_\[_U`U[Z_ PQ XM XkSU_XM`U[Z \[X[ZMU_Q# \M^ XM 6[YYU__U[Z YUd`Q O[Z_`U$
`akQ O[ZR[^YkYQZ` h XxM^`UOXQ (0 Pa \^k_QZ` G^MU`k% v !/#0#,#1%# b[X% (--#
\% )'*"%

7Q_ `Qd`Q_ MZMX[SaQ_ [Z` k`k \M__k_ MbQO XM ;[ZS^UQ !). YMU (0,.#
/#0#,#1#! b[X% +'.# \% )'("# XM E%7%4% !() YM^_ (0,.# /#0#,#1#! b[X% )/,#
\% ()." Q` XM E[aYMZUQ !(, Mb^UX (0,.# /#0#,#1#! b[X% ).+# \% (-."%

6Q _e_`lYQ _Q OM^MO`k^U_Q \M^ XQ_ \M^`UOaXM^U`k_ _aUbMZ`Q_ 1

w ^QXM`U[Z UZ`Q^k`M`U]aQ
w XQ_ O[ZPU`U[Z_ PQ XxQdU_`QZOQ PQ XM ^Q_\[Z_MNUXU`k _[Z` RUdkQ_ \M^ `^MU`k
w UZPQYZU_M`U[Z \[a^ `[a` \^kVaPUOQ YM`k^UQX OMa_k \M^ ZkSXUSQZOQ PQ_
R[^OQ_

w XQ Y[Z`MZ` PQ XxUZPQYZU`k Q_` RUdk _a^ NM_Q PQ XM XkSU_XM`U[Z Pa XUQa Pa
P[YYMSQ%

�

� �

 � ?M _U`aM`U[Z PMZ_ XM]aQXXQ [Z _Q `^[abQ UOU ZQ `[YNQ PMZ_ MaOaZ PQ_
^kSUYQ_ O[ZbQZ`U[ZZQX_ \^kOU`k_% <X O[ZbUQZ` P[ZO PQ _xQZ ^QYQ``^Q Ma P^[U`
O[YYaZ% HZQ \^QYUl^Q b[UQ# 57==7 6E 6B@;D ;?D7B?7! Ma^MU` k`k# \[a^ XQ_ bUO$
`UYQ_ [a XQa^_ MeMZ`_ P^[U`# PQ _MU_U^ XQ_ `^UNaZMad OUbUX_ O[Y\k`QZ`_ PQ
Xxg`M` [p XQ P[YYMSQ _xQ_` \^[PaU` =7G =@5; 67=;5D; 5@>>;CC; Q` PQ PQYMZPQ^
XxM\\XUOM`U[Z \a^Q Q` _UY\XQ PQ_ PU_\[_U`U[Z_ UZ`Q^ZQ_ NQXSQ_ ^QXM`UbQ_ h XM
^Q_\[Z_MNUXU`k OUbUXQ PQ XxH%E%F%F%

?M PURRUOaX`k ]aQ XM PQYMZPQ^Q__Q Ma^MU` _MZ_ P[a`Q ^QZO[Z`^kQ Q_` ]aQ
Xx8`M` _[bUk`U]aQ# PkRQZPQa^# Ma^MU` \^[NMNXQYQZ` QdOU\k PQ _[Z UYYaZU`k
PQ Va^UPUO`U[Z% =a_]axh Z[abQX [^P^Q# X xH%E%F%F% ^Q_`Q M``MOTkQ h aZQ
O[ZOQ\`U[Z Qd`QZ_UbQ PQ XxUYYaZU`k PQ Va^UPUO`U[Z Q` ZxQ_` XUkQ h XM 5QXSU]aQ
\M^ MaOaZQ O[ZbQZ`U[Z MPYQ``MZ` XUNk^MXQYQZ` XQ O^U`l^Q PQ XxMN_QZOQ PxUY$
YaZU`k \[a^ MO`Q PQ SQ_`U[Z% 8Z `[a` k`M` PQ OMa_Q# XQ_ MO`Q_ PQ_ R[^OQ_
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M^YkQ_ _[Z`# PMZ_ Xx[\`U]aQ `^MPU`U[ZZQXXQ# PQ_ MO`Q_ `e\Q_ PQ _[abQ^MUZQ`k%
I% MUZ_U X xM^`UOXQ *( PQ XM 6[ZbQZ`U[Z Qa^[\kQZZQ _a^ XxUYYaZU`k PQ Va^UPUO$
`U[Z PQ_ 8`M`_# _USZkQ h 5iXQ XQ (- YMU (0.)%

Da[U ]axUX QZ _[U`# OQ ZxQ_` \M_ OQ``Q b[UQ ]aU M k`k OT[U_UQ%

((% ?M _QO[ZPQ b[UQ# 57==7 6E 6B@;D ;?D7B?3D;@?3=! O[Z_U_`Q h YQ``^Q QZ
MbMZ` XM ^Q_\[Z_MNUXU`k UZ`Q^ZM`U[ZMXQ PQ Xxg`M` _[bUk`U]aQ h XxkSM^P PQ
Xxg`M` NQXSQ \[a^ P[YYMSQ_ OMa_k_ \M^ aZ MO`Q UXXUOU`Q h _Q_ ^Q__[^`U__MZ`_%

6xQ_` NUQZ OQ``Q b[UQ ]aU# Pl_ XQ PkNa`# M k`k QZbU_MSkQ \M^ XM 5QXSU]aQ Q`
XxH%E%F%F%

?M 5QXSU]aQ M _U`ak XM ^Q_\[Z_MNUXU`k PQ XxH%E%F%F% Z[Z PMZ_ aZ _e_`lYQ
UZ`Q^ZQ PQ RMa`Q [a PQ ZkSXUSQZOQ PQ Xx[^SMZQ [a PQ ^U_]aQ% 6Q^`MUZ_ O[Y$
YQZ`M`Qa^_ _QYNXQZ` Mb[U^ k`k `QZ`k_ PQ YQ``^Q QZ XaYUl^Q OQ^`MUZ_ M_\QO`_
PQ_ RMU`_ \[abMZ` UXXa_`^Q^ OQ \[UZ` PQ baQ% 4UZ_U# XQ \^[RQ__Qa^ E[a__QMa
]aU# PMZ_ aZ O[YYQZ`MU^Q# h OQ \^[\[_# PMZ_ XM /#)#&#*#-#! _[aXUSZMU` u ]aQ
XQ \UX[`Q _[bUk`U]aQ ]aU _xk`MU` kVQO`k PQ _[Z @<:$)* %%% O^[eMZ` XxM\\M^QUX QZ
\MZZQ%%% k`MU` XQ O[YYU__MU^Q \[XU`U]aQ PQ _[Z Q_OMP^UXXQ% <X QRRQO`aMU` OQ b[X
MRUZ PQ NkZkRUOUQ^ PxaZQ \^UYQ PQ ZMbUSMZ` v%

()% ?Q :[abQ^ZQYQZ` NQXSQ# X[UZ PQ ^QOTQ^OTQ^ `QXXQ RMa`Q Pa \UX[`Q [a
PQ_ Ma`[^U`k_ _[bUk`U]aQ_# M Q_`UYk ]aQ XQ _UY\XQ RMU` ]axaZ MbU[Z _[bUk`U]aQ
Qq` \kZk`^k Ma$PQ__a_ Pa `Q^^U`[U^Q PQ XM 5QXSU]aQ _MZ_ Ma`[^U_M`U[Z O[Z_`U$
`aMU` QZ _[U aZ MO`Q UXXUOU`Q UZ`Q^ZM`U[ZMX% I[eQf \Xa_ TMa`# s )% 6QOU Z[a_
\M^Mn` O[^^QO`%

FMaR Pk`^Q__Q [a R[^OQ YMVQa^Q# XM bU[XM`U[Z Pa `Q^^U`[U^Q O[Z_`U`aQ aZ
MO`Q UXXUOU`Q% ?Q_ Ma`[^U`k_ _[bUk`U]aQ_ ZQ \[abMUQZ`$QXXQ_ \M_ _[a`QZU^ ]axUX
e MbMU` UOU aZQ u _U`aM`U[Z PxQd`^mYQ Pk`^Q__Q v Ma _QZ_ PQ X xM^`UOXQ *) Pa \^[$
VQ` PxM^`UOXQ PQ XM 6[YYU__U[Z Pa P^[U` UZ`Q^ZM`U[ZMX _a^ XM ^Q_\[Z_MNUXU`k 3
6Q``Q _U`aM`U[Z _Q \^k_QZ`Q

u_U XxMa`Qa^ Pa O[Y\[^`QYQZ` ]aU O[Z_`U`aQ XQ RMU` PQ OQ` 8`M` ZxMbMU` \M_
PxMa`^Q Y[eQZ# PMZ_ aZQ _U`aM`U[Z PxQd`^mYQ Pk`^Q__Q# PQ _MabQ^ _M bUQ [a
OQXXQ PQ \Q^_[ZZQ_ O[ZRUkQ_ h _M SM^PQ v%

G[a`QR[U_# XQ s) Pa YmYQ M^`UOXQ \^kb[U` ]aQ 1
u?Q \M^MS^M\TQ (ZQ _xM\\XU]aQ \M_ _U %%% XQ O[Y\[^`QYQZ` QZ ]aQ_`U[Z k`MU`

_a_OQ\`UNXQ PQ O^kQ^ aZ \k^UX O[Y\M^MNXQ [a _a\k^UQa^ v%
4 PkRMa` PQ Pk`MUX_ _a^ XQ_ OU^O[Z_`MZOQ_ ]aU [Z` O[ZPaU` XQ \UX[`Q h

\^QZP^Q XM PkOU_U[Z PQ _xkVQO`Q^# UX Q_` PURRUOUXQ PQ PU^Q Ma _a^\Xa_ _U OQXaU$OU
k`MU` b^MUYQZ` QZ k`M` PQ Pk`^Q__Q% BZ \Qa` QZ P[a`Q^ \aU_]aQ XxMbU[Z M
O[Z`UZak _M ^[a`Q `^MZ]aUXXQYQZ` `[a` _QaX \QZPMZ` \Xa_ PxaZQ TQa^Q# \M^$
O[a^MZ` 0'' WY Va_]axh k\aU_QYQZ` Pa OM^Na^MZ` 8Z `[a` k`M` PQ OMa_Q#
XQ \UX[`Q Ma^MU` Pq _xM__a^Q^ ]aQ _[Z MbU[Z _xMNnYMU` h aZ QZP^[U` ZQ O^kMZ`
\M_ \[a^ XQ_ `UQ^_ h XM _a^RMOQ aZ P[YYMSQ Ma__U S^MbQ%

BZ Z[`Q^M ]aQ XQ_ F[bUk`U]aQ_ ZQ _QYNXQZ` \M_ Mb[U^ QZbU_MSk PxUZb[]aQ^
aZQ `QXXQ OMa_Q PxQd[Zk^M`U[Z% ?xMa^MUQZ`$UX_ RMU` ]aQ OQXM ZxMa^MU` \M_
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QY\mOTk XM ^kOXMYM`U[Z \kOaZUMU^Q Pa :[abQ^ZQYQZ` NQXSQ R[ZPkQ _a^ XQ
_UY\XQ P[YYMSQ# O[YYQ OQXM Q_` \^kba \M^ XxM^`UOXQ *, Pa \^[VQ` \^kOU`k PQ
XM 6[YYU__U[Z Pa P^[U` UZ`Q^ZM`U[ZMX%

(*% 7Q XM YmYQ RMj[Z# XxQ_\lOQ UOU ^QXM`kQ _QYNXQ O[ZRU^YQ^ XxUPkQ ]aQ XM
bU[XM`U[Z PQ XM R^[Z`Ul^Q ZxM \M_ h m`^Q UZ`QZ`U[ZZQXXQ# PMZ_ XQ _QZ_ ]aQ XQ
O[Y\[^`QYQZ` UXXUOU`Q P[UbQ \^[OkPQ^ PxaZQ b[X[Z`k PkXUNk^kQ !b% =% FMXY[Z#
?xUZ`QZ`U[Z QZ YM`Ul^Q PQ ^Q_\[Z_MNUXU`k UZ`Q^ZM`U[ZMXQ# +I=3?97C 2;B3==H!

\% +)("% ?M \^M`U]aQ Y[Z`^Q ]aQ XQ_ 8`M`_ ]aU [Z` XQ Y[eQZ PQ \^[`kSQ^ XQa^
Q_\MOQ Mk^UQZ# ZxMPYQ``QZ` MaOaZQ UZ`^a_U[Z \M^ PQ_ MbU[Z_ YUXU`MU^Q_ k`^MZ$
SQ^_ _MZ_ XQa^ MOO[^P%

$ 8@BD;@B; X[^_]aQ OQ``Q UZ`^a_U[Z M aZ OM^MO`l^Q P[YYMSQMNXQ% ?M ^k\M^M$
`U[Z _QYNXQ ZQ RMU^Q Xx[NVQ` PxMaOaZQ PU_Oa__U[Z PMZ_ _[Z \^UZOU\Q% ?Q_ OT^[$
ZU]aQ_ Pa \^[RQ__Qa^ E[a__QMa \Q^YQ``QZ` PxUXXa_`^Q^ OQ RMU` h \^[\[_ PQ
PUbQ^_ UZOUPQZ`_ Mk^UQZ_ 1
w OTa`Q PxaZ YU__UXQ MYk^UOMUZ Ma @QdU]aQ XQ () _Q\`QYN^Q (0-.

/#)#&#*#-#! (0-/# +*,"
w OTa`Q PxaZ YU__UXQ H%F% Ma b[U_UZMSQ PQ 6aNM /#)#&#*#-#! (0-.# .,."
w N[YNM^PQYQZ` MOOUPQZ`QX PQ \mOTQa^_ VM\[ZMU_ PQ XxnXQ PQ G[^[_TUYM
\M^ aZ MbU[Z YUXU`MU^Q MYk^UOMUZ /#)#&#*#-#! (0-.# .-0"

w OTa`Q PxaZ YU__UXQ MYk^UOMUZ QZ `Q^^U`[U^Q YQdUOMUZ XQ (( VaUXXQ` (0.'
!%/#)#&#*#-#! (0.(# /+)"

w UZOUPQZ` PQ CMX[YM^Q_ 1 PkXQ_`MSQ PxaZ OTM^SQYQZ` PQ N[YNQ_ `TQ^Y[$
ZaOXkMU^Q_ _a^ XM Oo`Q Yk^UPU[ZMXQ PQ Xx8_\MSZQ XQ (. VMZbUQ^ (0-- \M^ aZ
N[YNM^PUQ^ MYk^UOMUZ 5 ,) !/#)#&#*#-%# (0--# .+0 2 (0.'# ('-) Q` (0.(#
,'-"%

w PUbQ^_ UZOUPQZ`_ [p XQ ?UQOT`QZ_`QUZ M k`k XM bUO`UYQ PQ YMZ[Qab^Q_ PQ
XxM^YkQ _aU__Q /#)#&#*#-#! (0/-# +,0 Q` (0/.# 0-*"# Q`O%%%

(+% DaMZ` Mad Y[PMXU`k_ PQ XM ^k\M^M`U[Z PQ_ \Q^_[ZZQ_ \Te_U]aQ_# [Z
^QV[UZ` UOU XQ_ YkOMZU_YQ_ TMNU`aQX_ QZ YM`Ul^Q O[ZbQZ`U[ZZQXXQ% 6Q _[Z` XQ_
^lSXQ_ PQ Xxg`M` PQ _kV[a^ ]aU _[Z` ^Q`QZaQ_ \[a^ k`MNXU^ XQ \^kVaPUOQ YM`k$
^UQX Q` Y[^MX MUZ_U ]aQ XQ_ Y[PMXU`k_ PQ _M ^k\M^M`U[Z% 8Z OQ_ YM`Ul^Q_# _U
\^[OTQ_ Pa P^[U` UZ`Q^ZQ PQ Xxg`M` [p XQ P[YYMSQ _xQ_` \^[PaU`# OQ``Q _[Xa$
`U[Z Q_` `[a` h RMU` ^MU_[ZZMNXQ% 8XXQ ^QV[UZ` PxMUXXQa^_ XM ^lSXQ `^MPU`U[ZZQXXQ
Pa P^[U` UZ`Q^ZM`U[ZMX \^Ubk%




