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>L OT^N`^^TZY OP WL \`P^_TZY ^T WP U`RP OP WyPcP\`L_`] [P`_ QLT]P [Z]_P] ^ZY
PcLXPY ^`] WP^ ]jRWP^ OP NZYQWT_ OP WZT^ L[[WT\`iP^ [L] WP U`RP i_]LYRP] []PYO
_Z`_P ^ZY TX[Z]_LYNP g [L]_T] O` XZXPY_ Zo WL ]iaT^TZY L` QZYO O` U`RP#
XPY_ i_]LYRP] P^_ PcNW`P$

>g Zo PcT^_P WL ]iaT^TZY L` QZYO  '! LTY^T \`P Wg Zo L`N`YP L`_Z]T_i YyP^_
]PNZYY`P L` U`RPXPY_ i_]LYRP]  (!" WL WTMP]_i OP ]PaZT] WL OiNT^TZY i_]LYRj]P
P^_ RiYi]LWP P_ [P`_ [Z]_P] ^`] WP^ ]jRWP^" \`yPWWP^ ^ZTPY_ XL_i]TPWWP^ Z`
NZYQWTN_`PWWP^" L[[WT\`iP^ [L] WP U`RP i_]LYRP]$

?LT^ WZ]^\`y`YP WT^_P WTXT_L_TaP OP^ [ZTY_^ g ai]TQTP] L i_i i_LMWTP [L] WP
WiRT^WL_P`] Z` WP U`RP  )!" ^P [Z^P WL \`P^_TZY OP ^LaZT] T̂ WL NZYQZ]XT_i O`
O]ZT_ TY_P]YL_TZYLW []Tai i_]LYRP] LaPN WP O]ZT_ TY_P]YL_TZYLW []Tai O` QZ]
QTR`]P OLY^ NP NL_LWZR`P$

7Y O]ZT_ MPWRP" NP__P NZYOT_TZY YP QTR`]P [L^ L` NL_LWZR`P OP WyL]_TNWP '&
OP WL WZT O` (+ XL]^ '.-," \`T L i_i ]P[]T^ TY_iR]LWPXPY_ g WyL]_TNWP +-& O`
NZOP U`OTNTLT]P$ ?LT^ WL []L_T\`P XZY_]P \`P WL NZYOT_TZY OP YZY#NZY_]L]Ti_i
g WyZ]O]P [`MWTN MPWRP PYRWZMP NP NZY_]nWP OP^ ]jRWP^ OP NZYQWT_ L[[WT\`iP^
[L] WP U`RP i_]LYRP]$ 3`^^T WZYR_PX[^ \`yPY O]ZT_ MPWRP WL XL_Tj]P O`
OTaZ]NP i_LT_ ]iRTP [L] WL WZT YL_TZYLWP OP^ i[Z`c  *!" `YP U`]T^[]`OPYNP MTPY
i_LMWTP ]PQ`^LT_ OP ]PNZYYLl_]P WP OTaZ]NP Oyi[Z`c MPWRP^ []ZYZYNi g Wyi_]LY#
RP] [Z`] `YP NL`^P TYNZYY`P O` O]ZT_ MPWRP  +!$ BL]XT WP^ _]LT_i^ MTWL_i]L`c
L`c\`PW^ WL 4PWRT\`P P^_ [L]_TP" ZY ]PWjaP]L \`P WL NZYaPY_TZY O` * XLT
'/), LaPN WL 9]LYOP#4]P_LRYP iOTN_i PY _Z`_P^ WP__]P^  ,! \`P t>L ]PNZY#
YLT^^LYNP YP ^P]L [L^ ]PQ`^iP [Z`] WL ^TX[WP ]LT^ZY \`P WP _]TM`YLW OyZ]TRTYP

 '! 5ZXXP PY 4PWRT\`P PY W yLM^PYNP OP _]LT_i" ^L`Q PY NP \`T NZYNP]YP WP^ U`RPXPY_^ PY
XL_Tj]P OP ^_L_`_ [P]^ZYYPW  NQ$ 9$ H 3 @ : 7 5 = 7 =$ > 7 @ 3 7 D F E " 3LRCPL?RGML??J 9PGT??RPCAFR!
(P iO$" Yp '*&!$
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>P^ _]LaL`c OP WL 5ZYQi]PYNP OP >L :LdP PY XL_Tj]P OP ]PNZYYLT^^LYNP
P_ OyPciN`_TZY OP^ U`RPXPY_^ ZY_ OiM`_i PY '/,( [L] WP t?iXZT]P ^`] WL
\`P^_TZY OP WL ]PNZYYLT^^LYNP P_ OP WyPciN`_TZY OP^ U`RPXPY_^ PY XL_Tj]P
[L_]TXZYTLWP u  '*!$

>yL`_P`] OP NP XiXZT]P" ?$ 6]Ze" ^PN]i_LT]P L` 4`]PL` BP]XLYPY_  '+!"
i_LT_ iRLWPXPY_ WyZM^P]aL_P`] OP WL 5ZYQi]PYNP L`[]j^ O` R]Z`[P OP _]LaLTW
i_LMWT Oj^ '/,& [L] WL 5ZXXT^^TZY OP^ 5ZXX`YL`_i^ 7`]Z[iPYYP^ [Z`]
[]i[L]P] WP _]LT_i []ia` [L] WyL]_TNWP ((& O` _]LT_i 5$7$7$ P_ \`T P^_ OPaPY`
WL 5ZYaPY_TZY OP 4]`cPWWP^ O` (- ^P[_PXM]P '/,.$ 3TY^T ^yPc[WT\`P WL NZZ]#
OTYL_TZY \`T L [` k_]P ]iLWT^iP PY NP__P XL_Tj]P PY_]P WL 5ZYaPY_TZY OP
4]`cPWWP^ P_ WL 5ZYaPY_TZY#XZOjWP LOZ[_iP [L] WL 5ZYQi]PYNP OP >L :LdP
WZ]^ OP WL EP^^TZY Pc_]LZ]OTYLT]P OP '/,,$

6LY^ ^ZY XiXZT]P OP '/,(" 6]Ze TY^T^_P ^`] WP WTPY \`T PcT^_P PY_]P WP
OZXLTYP OP WL NZYaPY_TZY  \`T P^_ WTXT_i L`c U`RPXPY_^ PY XL_Tj]P [L_]T#
XZYTLWP! P_ WP []ZMWjXP O` NZY_]nWP OP WL ]jRWP OP NZYQWT_^ L[[WT\`iP [L] WP
U`RP i_]LYRP]$ ;W L__T]P WyL__PY_TZY ^`] WP QLT_ \`P t>P ]PUP_ OP _Z`_ NZY_]nWP
[L] WP^ f_L_^ OPa]L QLT]P WyZMUP_ Oy`YP []T^P OP [Z^T_TZY ^LY^ i\`TaZ\`P PY
]PWL_TZY OyLTWWP`]^ LaPN WP`] []T^P OP [Z^T_TZY ^`] WP OZXLTYP OP WL NZYaPY#
_TZY$ ;W aL ^LY^ OT]P \`y`YP _PWWP []T^P OP [Z^T_TZY YyL`]L OP aLWP`] ]iPWWP
\`P T̂ WP^ 7_L_^ ^yPYRLRPLTPY_ g QLT]P _Z`_ NP \`T P^_ PY WP`] [Z`aZT] [Z`]
\`P WP NZY_]nWP ]PUP_i YP ]iL[[L]LT^^P [L^ ^Z`^ OyL`_]P^ QZ]XP^  [L] PcPX[WP
PX[WZT i_PYO` OP WyZ]O]P [`MWTN! YZ_LXXPY_ [Z`] OP^ XL_Tj]P^ NZXXP WP^
]iRTXP^ XL_]TXZYTL`c Z` WP^ ^`NNP^^TZY^ \`T ^P]LTPY_ OiWTMi]iXPY_ TYNW`^P^
OLY^ WL NZYaPY_TZY u  ',!$ > yTOiP OP 6]Ze P^_ PY PQQP_ \`yPY XL_Tj]P OP ^_L#
_`_ [P]^ZYYPW" OP ]iRTXP^ XL_]TXZYTL`c P_ OP ^`NNP^^TZY^" W yZ[[Z^T_TZY
PY_]P WP^ ]jRWP^ OP NZYQWT_ P^_ _PWWP \`P WP^ 7_L_^ YP ^ZY_ []ZMLMWPXPY_ [L^
OT^[Z^i^ g ]PNZYYLl_]P OP^ OiNT^TZY^ i_]LYRj]P^ QZYOiP^ ^`] OP^ ]jRWP^ []Z#
QZYOiXPY_ OTQQi]PY_P^ OP NPWWP^ \`yTW^ L[[WT\`PY_$ 7_ TW LUZ`_P 0 t ET WP^ 7_L_^
XPXM]P^ OP WL 5ZYQi]PYNP ^ZY_ []k_^ g LNNP[_P] OP _PWWP^ NZY^i\`PYNP^" NyP^_
\`P WP^ ^d^_jXP^ OP NZYQWT_^ i_]LYRP]^ YP ]i[`RYPY_ [L^ _PWWPXPY_ g WP`]
NZYNP[_TZY QZYOLXPY_LWP$ 3WZ]^ YP ^P]LT_#TW [L^ MPL`NZ`[ [W`^ ^TX[WP P_
PQQTNLNP OP ^yPY_PYO]P OyLMZ]O [Z`] _]Z`aP] PY NP^ XL_Tj]P^ OP^ ]jRWP^ OP
NZYQWT_^ NZXX`YP^ 2 u  '-!$

6LY^ NP_ P^[]T_" W yL]_TNWP , LWTYiL ( OP WyLaLY_#[]ZUP_ OP XLT '/,* i_LMWT_
WL ]jRWP \`T" g [L]_ \`PW\`P^ OTQQi]PYNP^ OP [`]P ]iOLN_TZY" ^P ]P_]Z`aP OLY^
WyL]_TNWP - LWTYiL ( O` _Pc_P OiQTYT_TQ L[[]Z`ai PY '/,,$

>L OT^N`^^TZY OP NP _Pc_P L P` WTP` L`c ^iLYNP^ O` ') La]TW '/,,  '.! P_
O` '* La]TW '/,,  '/!$ v [L]_ OP^ \`P^_TZY^ OP ]iOLN_TZY P_ Oy`YP []Z[Z^T#
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 '+! ;W PY P^_ OP[`T^ WZ]^ OPaPY` WP ^PN]i_LT]P RiYi]LW$
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_TZY LWWPXLYOP OP ]P^_]PTYO]P WP NZY_]nWP L` NL^ Zo WL WZT NZY^TOi]iP NZXXP
L[[WTNLMWP [L] WP U`RP OP WyPcP\`L_`] P^_ ^L WZT YL_TZYLWP" WL ^P`WP Z[[Z^T_TZY
OP []TYNT[P L i_i NPWWP Pc[]TXiP [L] ?$ ?ZYLNZ \`T P^_TXLT_ \`P" WP M`_ OP
WL NZYaPY_TZY Yyi_LY_ [L^ Oy`YTQTP] WP^ ]jRWP^ OP NZYQWT_" WL ]PNZYYLT^^LYNP YP
OPa]LT_ [Z`aZT] k_]P ]PQ`^iP \`P ^T WP U`RPXPY_ i_]LYRP] P^_ NZY_]LT]P g
WyZ]O]P [`MWTN  (&!$ 5P__P Z[TYTZY YyL _Z`_PQZT^ [L^ _]Z`ai OyiNSZ OPaLY_
WyZ[[Z^T_TZY O` ]L[[Z]_P`] RiYi]LW" ?$ 8]LRT^_L^$

> yL]_TNWP - LWTYiL ( OP WL 5ZYaPY_TZY#XZOjWP OP >L :LdP P^_ Oy`YP TOPY#
_T_i []P^\`P [L]QLT_P LaPN WyL]_TNWP (-" *p OP WL 5ZYaPY_TZY OP 4]`cPWWP^$ >L
^TRYTQTNL_TZY [Z`] WL []L_T\`P OP NP^ OP`c _Pc_P^ ^yP^_ _Z`_PQZT^ ]iaiWiP _]j^
OTQQi]PY_P$ 3WZ]^ \`P WL 5ZYaPY_TZY OP >L :LdP YP aL`_ R`j]P \`P ^`] WP
[L[TP]  ('!" WL 5ZYaPY_TZY OP 4]`cPWWP^" [L] ^`T_P OP^ Pc_PY^TZY^ ]iLWT^iP^
^`]_Z`_ [L] WL 5ZYaPY_TZY OP >`RLYZ" P^_ OyL[[WTNL_TZY OLY^ WP^ OZ`eP
f_L_^#XPXM]P^ OP WL 5ZXX`YL`_i iNZYZXT\`P P`]Z[iPYYP P_ WP^ ^Tc f_L_^#
XPXM]P^ OP Wy3^^ZNTL_TZY P`]Z[iPYYP OP >TM]P 7NSLYRP  ((!$

 

  

>P^ XL_Tj]P^ OLY^ WP^\`PWWP^ WP NZY_]nWP OP WL WZT L[[WTNLMWP UZ`P `Y ]nWP
^ZY_" _LY_ [Z`] WL 5ZYaPY_TZY OP >L :LdP \`P [Z`] WL 5ZYaPY_TZY OP
4]`cPWWP^" WP^ XL_Tj]P^ PcNW`P^ O` NSLX[ OyL[[WTNL_TZY OP WL NZYaPY_TZY$ >L
WT^_P OP NP^ XL_Tj]P^ PcNW`P^ P^_ [W`^ NZ`]_P OLY^ WL 5ZYaPY_TZY OP 4]`cPWWP^
\`P OLY^ WL 5ZYaPY_TZY OP >L :LdP$ ET WyZY QLT_ LM^_]LN_TZY OP WL QLTWWT_P
P_ OP WL ^iN`]T_i ^ZNTLWP" \`T ^P ]P_]Z`aPY_ OLY^ WP^ OP`c WT^_P^ OyPcNW`^TZY^"
ZY aZT_ \`yTW ^yLRT_ P^^PY_TPWWPXPY_ O` ^_L_`_ [P]^ZYYPW OLY^ ^ZY LNNP[_TZY
WL [W`^ WL]RP TYNW`LY_ WP^ ]iRTXP^ XL_]TXZYTL`c P_ WP^ ^`NNP^^TZY^  ()!$

>P M`_ OP WL ]jRWP P^_ MTPY TYOT\`i OLY^ WP ]L[[Z]_ <PYLFO LYYPci g WL
5ZYaPY_TZY OP 4]`cPWWP^ 0 t WP^ f_L_^ ^P ]i^P]aPY_ WP O]ZT_ OP ]iRT] WP ^_L_`_
[P]^ZYYPW OP WP`]^ ]P^^Z]_T^^LY_^ u  (*!$

AY NZX[]PYO \`P WP^ f_L_^ OZY_ WP ^d^_jXP U`]TOT\`P ]P^_P QTOjWP g WL
YZ_TZY O` ^_L_`_ [P]^ZYYPW" \`yTW ^ZT_ YL_TZYLW Z` OZXTNTWTLT]P" P^_TXPY_
YiNP^^LT]P OP ]iLRT] NZY_]P WP^ XLYw`a]P^ [L] WP^\`PWWP^ WP`]^ ]P^^Z]_T^^LY_^
_PY_PY_ Oyd iNSL[[P] PY []ZaZ\`LY_ WL NZX[i_PYNP Oy`Y U`RP i_]LYRP] \`T
TRYZ]P WL YZ_TZY OP ^_L_`_ [P]^ZYYPW P_ L[[WT\`P WL WZT O` QZ]  (+!$
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>L WiRT_TXT_i O` NZY_]nWP OP WL WZT L[[WTNLMWP" ^[iNTLWPXPY_ PY XL_Tj]P OP
^_L_`_ [P]^ZYYPW" L i_i ]PNZYY`P [L] OP^ L`_P`]^ Oy`YP TYNZY_P^_LMWP L`_Z#
]T_i$ C`yTW ^`QQT^P OP NT_P] IPYRWP]  (,! P_ aZY ?PS]PY P_ F]L`_XLY  (-!$

?LT^ WP^ N]T_T\`P^ YP XLY\`PY_ [L^$ 7Y 8]LYNP" WL NZXX`YTNL_TZY OP
4]POTY P_ WL OT^N`^^TZY \`T L ^`TaT PY QZ`]YT^^PY_ WL []P`aP  (.!$ 7Y 4PW#
RT\`P" HP]bTWRSPY L ]PR]P__i WyL]_TNWP )**@GQ O` NZOP NTaTW PY XL_Tj]P
OyLOZ[_TZY  (/!$ 7Y E`T^^P" HZWVPY L ]PR]P__i \`P WP^ YiRZNTL_P`]^ ^ T̀^^P^
YyLTPY_ [L^ ]i`^^T g iWTXTYP] WyL]_TNWP (-#* OP WL 5ZYaPY_TZY OP >`RLYZ  )&!$

>L N]T_T\`P QZ]X`WiP [L] DTLO  )'!" OyL[]j^ \`T NP__P NZYOT_TZY PcTRiP
[Z`] WL ]PNZYYLT^^LYNP t _iXZTRYP $$$ Oy`Y NP]_LTY P^[]T_ OyTX[i]TLWT^XP U`]T#
OT\`P u" [L]Ll_ iYZYNiP PY _P]XP^ PcNP^^TQ^$ ;W YP ^yLRT_ [L^ OyTX[Z^P] L`
U`RP i_]LYRP] OP _PYT] NZX[_P O` O]ZT_ TY_P]YL_TZYLW []Tai O` QZ] XLT^ MTPY
Oyi]TRP] `YP ML]]Tj]P NZY_]P WL [iYi_]L_TZY OLY^ WyZ]O]P U`]TOT\`P O` QZ]
OyPQQP_^ \`T PY Oi_]`T^PY_ WL NZSi]PYNP$

>yLNNP[_L_TZY OP NP__P ML]]Tj]P [L] WP^ '. f_L_^ [L]_TP^ g WL 5ZYaPY_TZY
OP 4]`cPWWP^  iWL]RTP! XZY_]P \`P OLY^ WyP^[]T_ OP^ Pc[P]_^ YiRZNTL_P`]^ PWWP
L i_i U`RiP WiRT_TXP" L` XkXP _T_]P \`P WP^ L`_]P^ ML]]Tj]P^ g WL ]PNZYYLT^#
^LYNP NZXXP [L] PcPX[WP `Y QZ] OP NZX[i_PYNP ]PUP_i [L] WP _]LT_i$

AY [P`_ _Z`_PQZT^ ^P OPXLYOP] ^T NP__P ]jRWP" OZY_ WyTX[Z]_LYNP OLY^ WL
[]L_T\`P [L]Ll_ YiRWTRPLMWP  )(! x NP \`T L U`^_TQTi ^ZY LMLYOZY PY 3WWP#
XLRYP x YP OPa]LT_ [L^ k_]P WTXT_iP L`c NL^ Zo WP^ [L]_TP^ ZY_ i_i []PYO]P
U`RPXPY_ g Wyi_]LYRP] OLY^ W yTY_PY_TZY OiWTMi]iP OyiNSL[[P] L`c ]jRWP^ OP
WP`] WZT YL_TZYLWP  ))!$

6LY^ NP_ P^[]T_" TW QL`_ Pc[]TXP] `YP []iQi]PYNP [Z`] WP _Pc_P OP WL
5ZYaPY_TZY#XZOjWP OP >L :LdP \`T OZYYP L` U`RP OP WyPcP\`L_`] WL QLN`W_i
OP ]PQ`^P] WL ]PNZYYLT^^LYNP x NP \`T [P]XP_ OP WTXT_P] NP ]PQ`^ L`c NL^ \`T
SP`]_PY_ OiWTMi]iXPY_ WyZ]O]P U`]TOT\`P TY_P]YP x _LYOT^ \`P WL 5ZYaPY_TZY
OP 4]`cPWWP^ W`T TX[Z^P OP WL ]PQ`^P] OLY^ _Z`^ WP^ NL^ Zo WP ]i^`W_L_ YyP^_
[L^ i\`TaLWPY_$
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