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>M _mOa^U`m Q` XM _`MNUXU`m PQ_ ^QXM`U[Z_ PQ P^[U` UZ`Q^ZM`U[ZMX M\\M^`UQZ#
ZQZ` Mad \Xa_ UY\[^`MZ`_ RMO`Qa^_ PQ XM bUQ UZ`Q^ZM`U[ZMXQ O[Z`QY\[^MUZQ$
5Q_ RMO`Qa^_ _[Z` YU_ QZ PMZSQ^ _U aZQ PQ_ \M^`UQ_ j XM ^QXM`U[Z XmSMXQ Q_`
_[aYU_Q j PQ_ OTMZSQYQZ`_ O[ZOQ^ZMZ` XQ_ mXmYQZ`_ O[Z_`U`a`UR_ PQ XÇg`M` 0
XQ `Q^^U`[U^Q" XM \[\aXM`U[Z" XQ \[ab[U^ m`M`U]aQ Q` XM _[abQ^MUZQ`m m`M`U]aQ$
;X Q_` PURRUOUXQ PÇM\\^mOUQ^ _U OQ^`MUZQ_ [NXUSM`U[Z_ UZ`Q^ZM`U[ZMXQ_ O[ZOQ^ZQZ`
XQ YoYQ 7`M` ]aQ XQ \^mOmPQZ` [a NUQZ _U XQa^ _aVQ` \^UYMU^Q M m`m ^QY\XMOm
\M^ aZ Ma`^Q _aVQ` PMZ_ XQ OMP^Q PÇaZQ _aOOQ__U[Z PÇg`M`_$ ;X RMa` Z[`Q^ ]aQ
XM Z[`U[Z P OJKTZOZd dZGZOW[K Q_` RUO`UbQ 0 UX _ÇMSU` PÇaZQ UPQZ`U`m PQ XM _aNVQO`U#
bU`m UZ`Q^ZM`U[ZMXQ Q` \M_ P ÇaZQ UPQZ`U`m Pa `Q^^U`[U^Q" PQ XM \[\aXM`U[Z Q`
Pa \[ab[U^ m`M`U]aQ$

>M Z[`U[Z PQ O[Z`UZaU`m PÇ7`M`_ Q_` XUmQ j XÇUPQZ`U`m YMU_ [Z \Qa` UZPU]aQ^
XM PURRm^QZOQ QZ`^Q XQ_ PQad 0 [Z PmOUPQ PQ XÇUPQZ`U`m P Ç7`M`_ QZ O[Y\M^MZ`
XQ_ PQad [^SMZU_YQ_ m`M`U]aQ_ PMZ_ PQad Y[YQZ`_ PURRm^QZ`_" `MZPU_ ]aÇ[Z
\M^XQ PQ XM O[Z`UZaU`m ]aMZP aZ 7`M` QdU_`Q _MZ_ UZ`Q^^a\`U[Z \QZPMZ` aZQ
OQ^`MUZQ \m^U[PQ$ >ÇUPQZ`U`m PQ XÇg`M` ZQ \Qa` \M_ o`^Q YU_Q QZ ]aQ_`U[Z _U
[Z MOOQ\`Q XM O[Z`UZaU`m PQ OQ` 7`M` 1 XÇUZ`Q^^a\`U[Z PQ XM O[Z`UZaU`m  XM OQ_#
_M`U[Z PQ XÇQdU_`QZOQ m`M`U]aQ! QdOXa` QZ SmZm^MX `[a`Q UPQZ`U`m$

DU XM Z[`U[Z PÇUPQZ`U`m PÇg`M` ZÇM \M_ m`m PmRUZUQ \M^ XQ P^[U` UZ`Q^ZM`U[ZMX
\[_U`UR" XM _aOOQ__U[Z PÇ7`M`_ Q_` PmRUZUQ O[YYQ XQ XKSVRGIKSKTZ Jn[T aZGZ
VGX [T G[ZXK aZGZ JGTY RG XKYVUTYGHOROZd VU[X RKY XKRGZOUTY OTZKXTGZOUTGRKY J[
ZKXXOZUOXK  '!$ >Q_ P[OaYQZ`_ YQZ`U[ZZm_ [Z` \^mOU_m Ma__U XQ_ `e\Q_ PQ XM
_aOOQ__U[Z PÇ7`M`_ 0 OQ__U[Z" _mOQ__U[Z PÇaZQ \M^`UQ Pa `Q^^U`[U^Q  M\\QXmQ
Ma__U Pmb[Xa`U[Z [a mYMZOU\M`U[Z!" PmO[X[ZU_M`U[Z  g`M` Z[abQMa UZPm\QZ#
PMZ`!" aZU[Z PÇ7`M`_ Q` PU__[Xa`U[Z P Ç7`M`$ ?MXTQa^Qa_QYQZ`" XQ_ PQad
O[ZbQZ`U[Z_ ZQ _[Z` \M_ QZ`^mQ_ QZ bUSaQa^" XQa^_ Z[^YQ_ ZÇ[Z` \M_ m`m aZU#
bQ^_QXXQYQZ` MOOQ\`mQ_ Q` QZ ^MU_[Z P ÇaZQ [\\[_U`U[Z `^n_ R[^`Q PQ XM \M^` PQ
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OTUQZZQ _ÇQ_` O[Z_`U`amQ O[YYQ aZ g`M` Z[abQMa" YMU_ XQ `^MU`m PQ \MUd PQ
DMUZ`#9Q^YMUZ XÇM `^MU`mQ O[YYQ UPQZ`U]aQ j XÇMZOUQZ 7Y\U^Q PÇ3a#
`^UOTQ  )!$ 6 ÇMa`^Q_ \M^`UQ_ PQ XÇMZOUQZZQ ?[ZM^OTUQ [Z` m`m UZO[^\[^mQ_
PMZ_ XQ_ g`M`_ ZM`U[ZMad Z[abQMad O^mm_ M\^n_ XM X Q̂ SaQ^^Q Y[ZPUMXQ
 B[X[SZQ" EOTmO[_X[bM]aUQ" C[eMaYQ PQ DQ^NUQ#5^[M`UQ#DX[bmZUQ!$ FZQ _[Xa#
`U[Z UPQZ`U]aQ M m`m MP[\`mQ PMZ_ XQ OM_ PQ XM PU__[Xa`U[Z PQ XÇ7Y\U^Q A``[#
YMZ$ > ÇUPQZ`U`m PQ XM Cm\aNXU]aQ PQ Ea^]aUQ MbQO XÇMZOUQZ 7Y\U^Q ZÇm`MU`
\M_ YU_Q QZ ]aQ_`U[Z YMXS^m XQ_ OTMZSQYQZ`_ PMZ_ XM R[^YQ PQ S[abQ^ZQ#
YQZ` Q` Pa `Q^^U`[U^Q" O[ZR[^YmYQZ` Mad `^MU`m_ PQ BM^U_  '.+,!" 4Q^XUZ
 '.-.! Q` >Ma_MZZQ  '/()!$ 8UZMXQYQZ`" [Z ZÇM VMYMU_ ZUm XÇUPQZ`U`m PQ_
MZOUQZ_ g`M`_ O[X[ZUMad YMXS^m XM \Q^`Q PÇUY\[^`MZ`_ `Q^^U`[U^Q_ UZO[^\[^m_
PMZ_ XM Ym`^[\[XQ  XM 8^MZOQ Q` XM 4QXSU]aQ M\^n_ XM PmO[X[ZU_M`U[Z PQ XÇ3X#
Sm^UQ Q` Pa 5[ZS[!$

> ÇaZURUOM`U[Z PÇg`M`_ \^mQdU_`MZ`_ UZ`Q^^[Y\` Ma__U XM O[Z`UZaU`m PQ_
g`M`_ \^mPmOQ__Qa^_$ >Çg`M` aZU Q_` `[aV[a^_ aZ _aVQ` Z[abQMa Pa P^[U`
UZ`Q^ZM`U[ZMX$ 3 XÇm\[]aQ O[Z`QY\[^MUZQ" X ÇaZU[Z PÇg`M`_ \Qa` o`^Q O^mmQ
aZU]aQYQZ` _[U` QZ bQ^`a PÇaZ MOO[^P QZ`^Q XQ_ g`M`_ O[ZOQ^Zm_" _[U` QZ
bQ^`a PÇaZQ PmOU_U[Z XUN^Q PQ XQa^_ \[\aXM`U[Z_$ >Q OM^MO`n^Q PQ XÇg`M` Z[a#
bQMa aZURUm \Qa` o`^Q PmRUZU \M^ XM O[Z_`U`a`U[Z PQ OQ` g`M`" \M^ XÇMOO[^P
QZ`^Q XQ_ g`M`_ UZ`m^Q__m_ Q` RUZMXQYQZ` \M^ XQ_ R[^YQ_ PÇaZQ \M^`UOU\M`U[Z
PMZ_ XQ_ ^QXM`U[Z_ UZ`Q^ZM`U[ZMXQ_$ 6MZ_ XM \^M`U]aQ Y[PQ^ZQ" [Z \Qa` UZPU#
]aQ^ XÇaZU[Z QZ`^Q XQ EMZSMZeUWM Q` XQ KMZfUNM^  ]aU R[^YQZ` XM EMZfMZUQ!
[a XÇaZU[Z QZ`^Q XÇ7Se\`Q Q` XM De^UQ QZ`^Q '/+.#'/,'  C$3$F$!$

;X RMa` RMU^Q aZQ PU_`UZO`U[Z QZ`^Q XÇaZU[Z Q` X ÇUZO[^\[^M`U[Z$ 7Z OQ PQ^ZUQ^
OM_" XÇaZ PQ_ g`M`_ OQ__Q PÇQdU_`Q^ `MZPU_ ]aQ XM \Q^_[ZZMXU`m UZ`Q^ZM`U[ZMXQ
PQ XÇMa`^Q Q_` O[Z`UZamQ PMZ_ PQ_ R^[Z`Un^Q_ Z[abQXXQ_  Pa \[UZ` PQ baQ PQ
OQ PQ^ZUQ^" XQ_ O[Z_m]aQZOQ_ PQ XÇUZO[^\[^M`U[Z ^Q__QYNXQZ` Mad O[Z_m#
]aQZOQ_ PQ XÇMO]aU_U`U[Z PQ `Q^^U`[U^Q \M^ OQ__U[Z!$ > ÇUZO[^\[^M`U[Z O[Z`QY#
\[^MUZQ \Qa` o`^Q R[ZPmQ Ä O[YYQ XÇaZU[Z PÇg`M`_ Ä _a^ XÇMOO[^P UZ`Q^ZM#
`U[ZMX QZ`^Q XÇg`M` UZO[^\[^MZ` Q` XÇg`M` UZO[^\[^m$ 7Z \M^`UOaXUQ^" M\^n_
XÇQZ`^mQ QZ bUSaQa^ PQ XM 5TM^`Q PQ_ @M`U[Z_ FZUQ_  Q` X ÇUZ`Q^PUO`U[Z PQ XÇQY#
\X[U PQ XM R[^OQ QZ P^[U` UZ`Q^ZM`U[ZMX!" [Z M QdOXa XM XmSMXU`m PQ XÇMZZQdU[Z
R[^OmQ QZ OM_ PQ O[Z]ao`Q$ 6MZ_ XQ_ _U`aM`U[Z_ [t XM O[Z`UZaU`m P Çg`M` M m`m
UZ`Q^^[Y\aQ \M^ XÇQY\X[U UXXmSMX PQ XM R[^OQ" [Z M MP[\`m aZQ O[Z_`^aO`U[Z
PÇg`M`_ ^Q__a_OU`m_ O[^^Q_\[ZPMZ` MbQO X ÇUZ_`U`a`U[Z Pa VUYZROSOTO[S QZ
P^[U` ^[YMUZ  XQ_ OM_ PQ XÇg`TU[\UQ QZ '/),#'/*+" PQ XM EOTmO[_X[bM]aUQ QZ
'/)/#'/*+ Q` PQ XÇ3XNMZUQ QZ '/*'#'/**!$ 5[YYQ QdQY\XQ_ PQ X ÇUZO[^\[^M#
`U[Z \MOURU]aQ" [Z \Qa` OU`Q^ XÇMZZQdU[Z PQ_ pXQ_ ;[ZUQZZQ_ \M^ XM 9^nOQ QZ

 )! 5Q``Q _U`aM`U[Z M OMa_m aZQ PU_Oa__U[Z P[O`^UZMXQ Ä b$ XQ_ [\UZU[Z_ [\\[_mQ_ PQ 9$ 5 M Z _M O #
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1OTOMK <XUHReSK JKX ?ZGGZKTTGINLURMK" 4Q^XUZ  C63!" '/,(" ,-$ >M ^MU_[Z PQ XM _[Xa`U[Z O[ZbQZ#
`U[ZZQXXQ MP[\`mQ m`MU` XM ]aQ_`U[Z PQ XM ^Q_\[Z_MNUXU`m PQ XÇ3a`^UOTQ \[a^ XQ_ P[YYMSQ_ PQ SaQ^^Q
]aU UY\XU]aMU` XQ \MUQYQZ` PQ ^m\M^M`U[Z_ Ä OR$ H$ 5 f j \ XUZ _ W U " | D`M`Q DaOOQ__U[Z MZP D`M`Q
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'.,)#,*" X ÇUZO[^\[^M`U[Z Pa EQdM_  '.**! Q` PÇ:McMUU  './.! Mad g`M`_#
FZU_" X ÇUZO[^\[^M`U[Z PQ OQ^`MUZ_ g`M`_ U`MXUQZ_ Ma C[eMaYQ PQ DM^PMUSZQ
QZ '.,& Q` Pa 5[ZS[ \M^ XM 4QXSU]aQ QZ '/&-#'/&.  *!$

E[a_ XQ_ `e\Q_ PQ OQ__M`U[Z PQ XÇQdU_`QZOQ PÇg`M`_ _[Z` \^[NXmYM`U]aQ_
\M^OQ ]aÇUX Q_` PURRUOUXQ PQ R[^YaXQ^ XQ_ O^U`n^Q_ PÇaZQ PmO[Y\[_U`U[Z PQ
XÇg`M`$ > ÇM\\^mOUM`U[Z Pa RMU` PQ XM PmO[Y\[_U`U[Z m`MZ` XMU__mQ j XM PmOU_U[Z
XUN^Q PQ_ Ma`^Q_ g`M`_" XM PmOU_U[Z Q_` R[ZPmQ _a^ PQ_ O^U`n^Q_ Qd`^M#Va^UPU#
]aQ_$

6Qad _U`aM`U[Z_ Te\[`Tm`U]aQ_ [NVQO`UbQZ` XQ RMU` PÇaZQ PU__[Xa`U[Z PQ
XÇg`M` 0 aZQ \Q^`Q `[`MXQ Pa `Q^^U`[U^Q m`M`U]aQ [a XM PU_\M^U`U[Z PQ XM \[\a#
XM`U[Z$ >M \^QYUn^Q \Qa` Mb[U^ XUQa \M^ QdQY\XQ PMZ_ XQ_ OM_ PÇaZ OM`M#
OXe_YQ ZM`a^QX `^n_ bM_`Q  XÇQd\X[_U[Z PÇaZ b[XOMZ" aZ `^QYNXQYQZ` PQ `Q^^Q
Pm`^aU_MZ` XÇg`M` UZ_aXMU^Q!" X ÇMa`^Q PMZ_ XQ OM_ PÇaZQ m\UPmYUQ$ >Q_ PQad
_U`aM`U[Z_ O[^^Q_\[ZPQZ` j PQ_ O[ZPU`U[Z_ PQ XM PU__[Xa`U[Z PÇaZ g`M` R[^#
YaXmQ_ \M^ :$ =QX_QZ Q` <$ =aZf  +!" _QX[Z XQ_]aQX_ XÇg`M` OQ__Q PÇQdU_`Q^ QZ
OM_ P ÇUZ`Q^^a\`U[Z PQ XM O[Z`UZaU`m P ÇaZ PQ_ mXmYQZ`_ O[Z_`U`a`UR_ PQ XÇg`M`
QZ P^[U` UZ`Q^ZM`U[ZMX  XQ `Q^^U`[U^Q" XM \[\aXM`U[Z" XQ \[ab[U^ m`M`U]aQ Q` XM
_[abQ^MUZQ`m!$ >M \^M`U]aQ UZ`Q^ZM`U[ZMXQ _QYNXQ MOOQ\`Q^ aZQ Ma`^Q \^[\[#
_U`U[Z" _QX[Z XM]aQXXQ XM O[Z`UZaU`m PÇaZ PQ_ mXmYQZ`_ O[Z_`U`a`UR_ PQ XÇg`M`
\^mVaSQ PmVj P ÇaZQ O[Z`UZaU`m PQ XÇg`M` QZ OM_ PQ O^U_Q  ,!$

;;$ > Q _ R M O ` Q a ^ _ _ M Z _ U Z R X a Q Z O Q
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AZ M Y[Z`^m OU#PQ__a_ PQ_ _U`aM`U[Z_ PÇ[t ^m_aX`Q XM OQ__M`U[Z PQ XM O[Z`U#
ZaU`m Q` PQ XÇUPQZ`U`m PQ_ g`M`_$ 6Q XM YoYQ YMZUn^Q" [Z \Qa` UZPU]aQ^ aZ
Z[YN^Q PQ RMO`Qa^_ ]aU ZÇ[Z` \M_ PÇUZRXaQZOQ _a^ XM ]aMXU`m PQ XÇg`M` QZ `MZ`
]aQ _aVQ` PQ P^[U` UZ`Q^ZM`U[ZMX$ AZ \Qa` YQZ`U[ZZQ^ UOU MbMZ` `[a` XQ Z[Y
PQ XÇg`M` Q` _M OM\U`MXQ$ 6 ÇMa`^Q_ RMO`Qa^_ Ym^U`QZ` aZQ O[a^`Q PU_Oa__U[Z$

>Q_ OTMZSQYQZ`_ `Q^^U`[^UMad ZÇ[Z` \M_ P ÇUZRXaQZOQ _a^ XÇUPQZ`U`m PQ_
g`M`_  -!$ AZ M _[aXUSZm QZ \M^`UOaXUQ^ ]aQ ZU XM \Q^`Q PQ bM_`Q_ `Q^^U`[U^Q_
\M^ XM B^a__Q M\^n_ XM \MUd PQ EUX_U` QZ '.&-" ZU XÇUZO[^\[^M`U[Z PÇMa`^Q_
g`M`_ \M^ XQ C[eMaYQ PQ DM^PMUSZQ X[^_ PQ XM O^mM`U[Z Pa C[eMaYQ PÇ;`MXUQ
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ZÇ[Z` OTMZSm XÇUPQZ`U`m PQ OQ_ g`M`_$ @[a_ Mb[Z_ YQZ`U[ZZm PmVj XQ_ \^[#
NXnYQ_ XUm_ j Xj PU__[Xa`U[Z PQ XM ?[ZM^OTUQ 3a_`^[#:[ZS^[U_Q$ 5Q^`MUZQ_
_U`aM`U[Z_ \QabQZ` YMXS^m `[a` \[_Q^ PQ_ ]aQ_`U[Z_ 0 PQ_ OTMZSQYQZ`_ `Q^^U#
`[^UMad XUm_ j PÇMa`^Q_ OTMZSQYQZ`_ UY\[^`MZ`_ PMZ_ XM _`^aO`a^Q m`M`U]aQ
[a XM \Q^`Q Pa `Q^^U`[U^Q PMZ_ aZQ YQ_a^Q ]aU ^QZP XÇQdmOa`U[Z P Ç[NXUSM`U[Z_
UZ`Q^ZM`U[ZMXQ_ UY\[__UNXQ$ E[a_ OQ_ \^[NXnYQ_ `Q^^U`[^UMad ZQ _[Z` \M_ _aR#
RU_MYYQZ` Pm`Q^YUZm_ \[a^ PQbQZU^ O^U`n^Q_ PQ O[Z`UZaU`m Q` PÇUPQZ`U`m
PÇg`M`_" YoYQ _ÇUX_ \QabQZ` o`^Q PÇaZQ OQ^`MUZQ UY\[^`MZOQ Pa \[UZ` PQ baQ
Pa P^[U` UZ`Q^ZM`U[ZMX  \M^ QdQY\XQ PMZ_ XQ O[Z`Qd`Q PÇaZ \^UZOU\Q XKH[Y YOI
YZGTZgH[Y!$

>Q_ OTMZSQYQZ`_ PMZ_ XM \[\aXM`U[Z PQ XÇg`M` OMa_m_ \M^ XM ZM`MXU`m" XQ_
YUS^M`U[Z_ [a PQ_ UZ`Q^bQZ`U[Z_ _a^ _M _`^aO`a^Q Q`TZU]aQ ZÇ[Z` \M_ PÇUZ#
RXaQZOQ _a^ XM O[Z`UZaU`m PÇg`M`$ 5[Z`^MU^QYQZ` j <$ 5^McR[^P .!" Z[a_
_[YYQ PÇMbU_ ]aQ XM ZM`U[ZMXU`m PQ_ TMNU`MZ`_ \Qa` V[aQ^ aZ OQ^`MUZ ^rXQ
PMZ_ XÇM\\^mOUM`U[Z PQ XM O[Z`UZaU`m$

DQX[Z XÇ[\UZU[Z P[YUZMZ`Q PMZ_ XM P[O`^UZQ Pa P^[U` UZ`Q^ZM`U[ZMX" XQ_
OTMZSQYQZ`_ PMZ_ XM _`^aO`a^Q Pa \[ab[U^ m`M`U]aQ Z Ç[Z` MaOaZQ UY\[^#
`MZOQ \[a^ XM O[Z`UZaU`m" UZPm\QZPMYYQZ` PQ XQa^ XmSMXU`m$ DQaX aZ YMZ]aQ
\Q^YMZQZ` Q` PmRUZU`UR PQ \[ab[U^ m`M`U]aQ \Qa` O[ZPaU^Q j XM PU_\M^U`U[Z
PÇaZ g`M`" _ÇUX Q_` XUm j _[Z ^QY\XMOQYQZ` \M^ XQ \[ab[U^ PÇaZ Ma`^Q g`M`$
5Q``Q _U`aM`U[Z \Qa` Mb[U^ OQ^`MUZ_ QRRQ`_ PMZ_ XQ P[YMUZQ PQ_ ^QXM`U[Z_
UZ`Q^ZM`U[ZMXQ_" YMU_ QXXQ ZQ `[aOTQ \M_ XM \Q^_[ZZMXU`m PQ XÇg`M` QZ P^[U`
UZ`Q^ZM`U[ZMX Q` ZQ Y[PURUQ \M_ Ma`[YM`U]aQYQZ` _Q_ P^[U`_ Q` _Q_ [NXUSM#
`U[Z_$

5Q``Q \[_U`U[Z Q_` OXMU^Q QZ OQ ]aU O[ZOQ^ZQ XQ_ OTMZSQYQZ`_ O[ZR[^YQ_ j
XM O[Z_`U`a`U[Z$ >M O[Z`UZaU`m PQ XÇg`M` YMXS^m XM O^mM`U[Z PÇaZ S[abQ^ZQ#
YQZ` UXXmSMX Pa \[UZ` PQ baQ Pa P^[U` O[Z_`U`a`U[ZZQX M m`m O[ZRU^YmQ \M^
\Xa_UQa^_ _QZ`QZOQ_ M^NU`^MXQ_  PMZ_ XQ_ MRRMU^Q_ 0XK_L[Y '/&'" <OKXURG '/('
Q` XM \Xa_ OmXnN^Q @OTUIU '/()!$

AZ \Qa` [N_Q^bQ^ aZQ OQ^`MUZQ PUbQ^SQZOQ PÇ[\UZU[Z_ QZ OQ ]aU O[ZOQ^ZQ
XM ^mb[Xa`U[Z _[OUMXQ" QZ \M^`UOaXUQ^ XM ^mb[Xa`U[Z O[YYaZU_`Q$ FZ S^[a\Q
PÇMa`Qa^_ M PmRQZPa XM `Tn_Q _QX[Z XM]aQXXQ XÇg`M` \[_`#^mb[Xa`U[ZZMU^Q Q_`
UPQZ`U]aQ j XÇg`M` \^mQdU_`MZ`" _[a_ ^m_Q^bQ PQ XM \[__UNXU`m PQ Y[PURUOM`U[Z
PQ OQ^`MUZQ_ [NXUSM`U[Z_ UZO[Y\M`UNXQ_ MbQO XM \[XU`U]aQ Pa S[abQ^ZQYQZ`
Z[abQMa" `MZPU_ ]aQ XQ_ Ma`^Q_ Ma`Qa^_ [Z` ^QVQ`m XÇUPQZ`U`m PQ X Çg`M` O[Y#
YaZU_`Q MbQO XÇg`M` PQ _e_`nYQ \^mOmPQZ`  /!$ >M \^M`U]aQ UZ`Q^ZM`U[ZMXQ M
SmZm^MXQYQZ` MOOQ\`m XM O[Z`UZaU`m m`M`U]aQ PQ_ g`M`_ _[OUMXU_`Q_$

 .! <$ 5C 3 H 8 A C 6 " |ETQ 5^U`Q^UM}" UV$ IOZ$" ')/$
 /! DQX[Z XM P[O`^UZQ YM^dU_`Q" XQ OTMZSQYQZ` PÇaZQ OXM__Q _[OUMXQ P[YUZMZ`Q _USZURUQ Ma`[YM#

`U]aQYQZ` XQ OTMZSQYQZ` PÇaZQ _`^aO`a^Q m`M`U]aQ R[ZPMYQZ`MXQ QdOXaMZ` XM O[Z`UZaU`m$ >M P[O#
`^UZQ _[bUm`U]aQ M m`m PUbU_mQ  OR$ XÇMZMXe_Q \M^ @$G$ K 3 = : 3 C A G 3 " | & YQfTPaZM^[PZ[e \^Mb[_a#
NeQW`Z[_`U S[_aPM^_`bM \^U _[`_eMXZ[e ^Qb[XaOeU m" ?19< '+-  '/,&! Ä PQ^ZUn^Q ^mRm^QZOQ PMZ_
XM P[O`^UZQ M\\aeMZ` XM \^QYUn^Q \[_U`U[Z" OR$ 7[XY SK`NJ[TGXUJTUMU VXG\G \ * OUSGQN" ?[_O[a"
'//&" b[X$ )" \$ '()#*! 1 XM P[O`^UZQ Q_`#MXXQYMZPQ M MOOQ\`m OQ``Q `Tn_Q M\^n_ OQ^`MUZQ Tm_U`M`U[Z
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BM^YU XQ_ RMO`Qa^_ UZPURRm^QZ`_ \[a^ XM O[Z`UZaU`m PQ_ g`M`_" [Z \Qa` UZPU#
]aQ^ RUZMXQYQZ` XÇ[OOa\M`U[Z YUXU`MU^Q" `QY\[^MU^Q Q` `^MZ_U`[U^Q Q` ZÇm`MZ`
\M_ XUmQ j aZ OTMZSQYQZ` PQ _[abQ^MUZQ`m$ >M (w SaQ^^Q Y[ZPUMXQ M UZ`^[#
PaU` PQ_ mXmYQZ`_ UY\[^`MZ`_ Y[PURUMZ` XÇUZ_`U`a`U[Z `^MPU`U[ZZQXXQ PQ XÇ[O#
Oa\M`U[Z YUXU`MU^Q Q` O[ZOQ^ZMZ` XQ R[ZO`U[ZZQYQZ` PQ_ S[abQ^ZQYQZ`_ QZ
QdUX$ ?oYQ Z[Z QRRQO`UR_" OQ_ S[abQ^ZQYQZ`_ m`MUQZ` SmZm^MXQYQZ` ^QO[ZZa_"
O[ZOXaMUQZ` PQ_ MOO[^P_ UZ`Q^ZM`U[ZMad" YMUZ`QZMUQZ` PQ_ ^QXM`U[Z_ PU\X[#
YM`U]aQ_ Q` QdQ^lMUQZ` XQ O[Z`^rXQ PQ R[^OQ_ M^YmQ_$ 6Q OQ``Q YMZUn^Q" UX_
_[a`QZMUQZ` XM O[Z`UZaU`m RUO`UbQ PQ XÇg`M`$

@[a_ \[ab[Z_ O[ZOXa^Q MX[^_ ]aQ Z[Z[N_`MZ` XÇQdU_`QZOQ PQ OQ^`MUZ_ RMO#
`Qa^_ RMOUXU`MZ` XÇmbMXaM`U[Z" XQ P^[U` UZ`Q^ZM`U[ZMX ZÇM \M_ mXMN[^m PQ O^U#
`n^Q_ OXMU^_ O[ZOQ^ZMZ` XÇUPQZ`U`m [a XM _aOOQ__U[Z PÇg`M`_$ 5Q``Q mbMXaM`U[Z
Q_` XMU__mQ Mad g`M`_ `UQ^_ ]aU VaSQZ` PQ PmOXM^M`U[Z_ mbQZ`aQXXQ_ RMU`Q_ \M^
XQ_ g`M`_ UZ`m^Q__m_ QZ baQ PQ XM ^QO[ZZMU__MZOQ" _[U` PQ XÇg`M`  QZ OM_ PQ
_aOOQ__U[Z!" _[U` Pa S[abQ^ZQYQZ`  QZ OM_ PÇUPQZ`U`m!$ BM^YU XQ_ R[^YQ_ PQ
XM ^QO[ZZMU__MZOQ PQ XM O[Z`UZaU`m m`M`U]aQ" [Z \Qa` YQZ`U[ZZQ^ XÇM\\XUOM#
`U[Z PQ `[a_ XQ_ MOO[^P_ UZ`Q^ZM`U[ZMad _MZ_ Y[PURUOM`U[Z_ ZU PmOXM^M`U[Z_
_\mOUMXQ_" XÇMPYU__U[Z Mad `^MbMad PÇ[^SMZU_M`U[Z_ UZ`Q^ZM`U[ZMXQ_ _MZ_ \^[#
OmPa^Q_ PÇMPYU__U[Z" Q`O$

>M ^QO[ZZMU__MZOQ O[YYQ `Q_` PQ XÇUPQZ`U`m ZÇQ_` \M_ \M^RMU`Q j OMa_Q PQ
OQ^`MUZ_ Pm_MbMZ`MSQ_$ 3bMZ` `[a`" QXXQ Q_` UZRXaQZOmQ \M^ PQ_ O[Z_UPm^M`U[Z_
\[XU`U]aQ_ [a UPm[X[SU]aQ_" Q` QXXQ ZÇQ_` \M_ NM_mQ _a^ PQ_ O^U`n^Q_ [NVQO`UR_
 YoYQ _U [Z MPYQ` ]aQ XÇ[Z ZQ \Qa` \M_ ^QO[ZZMp`^Q aZ _aVQ` PQ P^[U` PÇaZQ
YMZUn^Q M^NU`^MU^Q!$ 7XXQ MOO[^PQ Ma__U aZQ S^MZPQ UY\[^`MZOQ j XÇ[\UZU[Z
PÇg`M`_ `UQ^_ QZ PUYUZaMZ` XM \[_U`U[Z PQ XÇg`M` UZ`m^Q__m  Q` PQ _M \[\aXM#
`U[Z!$

5Q `Q_` _USZURUQ ]aQ XÇg`M` P[ZZm Q_` UPQZ`U]aQ j XÇg`M` \^mQdU_`MZ` \M^OQ
]aÇUX SM^PQ _Q_ P^[U`_ Q` _Q_ [NXUSM`U[Z_ UZ`Q^ZM`U[ZMXQ_$ AZ \Qa` _Q PQYMZ#
PQ^ _U OQ` [^P^Q ZQ PQb^MU` \M_ o`^Q ^QZbQ^_m 0 X Çg`M` SM^PQ XQ_ P^[U`_ Q` XQ_
[NXUSM`U[Z_ UZ`Q^ZM`U[ZMXQ_ PQ XÇQZ`U`m \^mQdU_`MZ`Q" \M^OQ ]aÇUX Q_` ^QO[ZZa
O[YYQ UPQZ`U]aQ$ 7Z \^M`U]aQ" XQ_ ^QO[ZZMU__MZOQ_ PQ XÇUPQZ`U`m m`M`U]aQ Q`
PQ XÇUPQZ`U`m PQ_ [NXUSM`U[Z_ UZ`Q^ZM`U[ZMXQ_ _Q^[Z` _UYaX`MZmQ_ Q` _Q^[Z`
XUmQ_ Mad PmbQX[\\QYQZ`_ PQ XM _U`aM`U[Z UZ`Q^ZQ Q` PQ XM \[_U`U[Z UZ`Q^ZM#
`U[ZMXQ PQ XÇg`M` O[ZOQ^Zm$

> Çm\[]aQ O[Z`QY\[^MUZQ Y[Z`^Q ]aQ XÇmbMXaM`U[Z PQ XM _U`aM`U[Z Va^UPU#
]aQ PQ_ g`M`_ Z[abQMad R[^Ym_ QZ 7a^[\Q Q_` \[__UNXQ aZU]aQYQZ` S^kOQ
Ma `Q_` \^[\[_m PQ XM ^QO[ZZMU__MZOQ UZ`Q^ZM`U[ZMXQ$ DMaR XQ OM_ OXMU^ Pa \M^#
`MSQ PQ XM 8mPm^M`U[Z EOTmO[_X[bM]aQ ]aU M O[ZPaU` j XM O^mM`U[Z PQ PQad

 <$ = ;4 D E 7 @ " UV$ IOZ$" +- 1 ?ZGGZKOSGINLURMK OS BbRQKXXKKNZ  QP$ H$ B A 7 9 9 7 > QRO MX$!" 4Q^XUZ '/.,"
\$ ), 1 9$ C ;7 9 7 " 0OK ?ZGIAYHiXMKXYINGLZ JKX 00>" 4Q^XUZ '/.," '*(!" Q` XM P[O`^UZQ \[X[ZMU_Q X ÇM
^QVQ`mQ  <$ E J C ~ @ A H D = ;" | DaWOQ_VM \MZ_`c M UPQZ`eOfZ[_O ^fMP[c }" <GTYZ]U O <XG]G @[$ *%\$ ,.
 '/.&! 1 C $ DK 3 8 3 C K " ?[QIKYPG VGTYZ] ] UJTOKYOKTO[ JU [Sh] SOKJ`_TGXUJU]_IN" HM^_fMcM '/.("
\$ )+!$
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g`M`_ Z[abQMad Ä XM Cm\aNXU]aQ EOTn]aQ Q` XM Cm\aNXU]aQ DX[bM]aQ Ä
 '&!" XQ_ PmbQX[\\QYQZ`_ PMZ_ XQ_ Ma`^Q_ g`M`_ `[aOTm_ \M^ XQ_ OTMZSQYQZ`_
`Q^^U`[^UMad Q` \[XU`U]aQ_ [Z` \[_m PQ_ ]aQ_`U[Z_ O[ZOQ^ZMZ` XM O[Z`UZaU`m"
XÇUPQZ`U`m Q` XM _aOOQ__U[Z PÇg`M`_$

;;;$ > Ç` V Z U R U O M ` U [ Z M X X Q Y M Z P Q

>M \[_U`U[Z PQ XÇ3XXQYMSZQ aZURUmQ QZbQ^_ XM ]aQ_`U[Z PQ _M O[Z`UZaU`m
m`M`U]aQ Q_` OXMU^Q Q` MOOQ\`mQ \M^ XM O[YYaZMa`m UZ`Q^ZM`U[ZMXQ$ ;X RMa`
`[a`QR[U_ \^m_QZ`Q^ XM PU_Oa__U[Z O[ZOQ^ZMZ` OQ``Q ]aQ_`U[Z" XUmQ j XM _U`aM#
`U[Z \M^`UOaXUn^Q PQ XÇ3XXQYMSZQ M\^n_ XM (Q SaQ^^Q Y[ZPUMXQ$

>Q _`M`a` Va^UPU]aQ PQ XÇ3XXQYMSZQ M\^n_ '/*+ m`MU` O[ZR[^YQ j XÇQd\^Q_#
_U[Z OmXnN^Q PQ D$ BaRQZP[^R 0 SUTYZXU YOSORK$ >M \[_U`U[Z [aQ_`#MXXQYMZPQ
_a^ OQ``Q ]aQ_`U[Z m`MU` O[ZRa_Q$ >Q CQUOT MXXQYMZP MbMU` _a^bmOa j XM OM\U#
`aXM`U[Z YUXU`MU^Q PQ '/*+ Q` j XM O[Z_`U`a`U[Z PQ_ PQad g`M`_ MXXQYMZP_ QZ
'/*/$ ;X O[Z_`U`aMU` aZ _aVQ` \M__UR PQ P^[U` UZ`Q^ZM`U[ZMX UZOM\MNXQ PÇMSU $̂
>M C83 m`MU` XQ YoYQ _aVQ` PQ P^[U` UZ`Q^ZM`U[ZMX ]aQ XQ CQUOT YMU_ _M
_[abQ^MUZQ`m `Q^^U`[^UMXQ m`MU` XUYU`mQ Ma `Q^^U`[U^Q PQ XM C83$ >M C63 m`MU`
aZQ QZ`U`m m`M`U]aQ _m\M^mQ YMU_ M\\M^`QZMZ` Ma__U Ma CQUOT _a_\QZPa Q`
XUm j XM C83 \M^ PQ_ ^QXM`U[Z_ _\mOUMXQ_$ >Q_ P^[U`_ Q` ^Q_\[Z_MNUXU`m_ PQ_
]aM`^Q \aU__MZOQ_ \[a^ XÇ3XXQYMSZQ PMZ_ _[Z QZ_QYNXQ O[Z_`U`aMUQZ` XM
SM^MZ`UQ PQ XÇQdU_`QZOQ \Q^YMZQZ`Q Pa CQUOT$ >M PmRUZU`U[Z Pa _`M`a` Va^UPU#
]aQ PQ XÇ3XXQYMSZQ" R^[Z`Un^Q_ UZOXa_Q_" ZÇMa^MU` XUQa ]aQ \M^ XM O[ZOXa_U[Z
PÇaZ `^MU`m PQ \MUd QZ`^Q XÇ3XXQYMSZQ ^maZURUmQ Q` XQ_ 3XXUm_$ 5Q``Q P[O`^UZQ
M m`m R[^YaXmQ PÇaZQ YMZUn^Q [NXUSM`[U^Q \[a^ `[a_ XQ_ [^SMZQ_ m`M`U]aQ_ PQ
XM C83 PMZ_ XQ_ PmOU_U[Z_ PQ XM 5[a^ O[Z_`U`a`U[ZZQXXQ RmPm^MXQ PQ XM C83
O[ZOQ^ZMZ` XQ `^MU`m R[ZPMYQZ`MX QZ`^Q XM C83 Q` XM C63  ''!" XQ_ `^MU`m_
O[ZOXa_ \M^ XM C83 MbQO XÇFCDD Q` XM B[X[SZQ  '(!" Q` XÇMRRMU^Q EQ_[  ')!$

>M \[_U`U[Z PQ XM C63 M mb[Xam PMZ_ XQ \M__m$ 3\^n_ _M O^mM`U[Z" XM C63
_ÇQ_` PmOXM^mQ O[YYQ XM O[Z`UZaM`U[Z PmY[O^M`U]aQ aZU]aQ PQ X Çg`M` MXXQ#
YMZP$ 3\^n_ XM O[ZOXa_U[Z \M^ XM C83 PQ_ `^MU`m_ PQ 4[ZZ Q` BM^U_ QZ '/+(#

 '&! >M \[_U`U[Z PQ_ PQad 7`M`_ QZ OQ``Q YM`Un^Q m`MU` OXMU^Q PmVj j XÇm\[]aQ PQ XM _USZM`a^Q
PÇaZQ PmOXM^M`U[Z Pa (& VaUZ '//( _a^ XQ \M^`MSQ PQ XM EOTOO[#D[XbM]aUQ" /." >305<" /&)  '//(!"
Q` Pa b[`Q PQ XM X[U _a^ XM PU__[Xa`U[Z PQ XM 8mPm^M`U[Z EOTmO[_X[bM]aQ  @w +*(%'//( DN$! Pa
(+ Z[bQYN^Q '//'$ 5Q``Q M``U`aPQ m`MU` \M^`MSmQ \M^ XM O[YYaZMa`m UZ`Q^ZM`U[ZMXQ" \M^ QdQY\XQ
\M^ XM \^[OmPa^Q PQ XÇMPYU__U[Z PQ_ PQad g`M`_ Ma 5[Z_QUX PQ XÇ7a^[\Q  b$ \M^ QdQY\XQ <$ ? 3 > 7 #

@ A G D = J " |= \^MbZUY MM\QW`aY \^UVQ`U 5Q_WQ CQ\aNXUWU P[ CMPe 7b^[\e}" ')(" <XG\TOQ" .., __
 '//)!!" [a \M^ XM ^QZmS[OUM`U[Z PQ_ `^MU`m_ PQ X ÇM__[OUM`U[Z MbQO XÇFZU[Z Qa^[\mQZZQ$ @[a_ ZQ
Z[a_ [OOa\[Z_ \M_ UOU PQ \^[NXnYQ_ O[Y\XU]am_ Zm_ PQ XM _aOOQ__U[Z P Çg`M`_" O[YYQZlMZ` \M^
QdQY\XQ \M^ DGTTK^OUT \M^ XM Cm\aNXU]aQ EOTn]aQ Pa P^M\QMa PQ ;ÇQd#EOTmO[#DX[bM]aUQ _MZ_
XÇMOO[^P PQ XM DX[bM]aUQ" XQ_ ]aQ_`U[Z_ PQ P^[U`_ PQ_ ZM`U[ZMad _X[bM]aQ_ j XM \^[\^Um`m \^UbM`U_mQ
PMZ_ XM Cm\aNXU]aQ EOTn]aQ" Q`O$

 ''! ), .BKXL31 '  '/-)!$
 '(! *& .BKXL31 '*'  '/-+!$
 ')! -- .BKXL31 ')-  '/.-!$
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+* Q` XÇMPYU__U[Z PQ XM C83 j XÇAE3@ QZ '/++" XM C63 O[YYQZlM j PmbQ#
X[\\Q^ aZQ P[O`^UZQ Z[abQXXQ" _QX[Z XM]aQXXQ XQ CQUOT OQ__M PÇQdU_`Q^ QZ '/*+
\M^ _aU`Q PQ XM RMUXXU`Q Q` PQ XM Pm_UZ`mS^M`U[Z Pa CQUOT" Q` PQ XM ^mb[Xa`U[Z
O[YYaZU_`Q QZ C63$ >Q_ PQad 7`M`_ MXXQYMZP_ m`MUQZ` _aOOQ__Qa^_ PQ XÇ3X#
XQYMSZQ  '*!$

> Ç[\UZU[Z PQ_ S^MZPQ_ \aU__MZOQ_ ZÇQ_` \M_ T[Y[SnZQ$ >M 8^MZOQ Q` XM
P[O`^UZQ R^MZlMU_Q _QYNXMUQZ` MOOQ\`Q^ XM \[_U`U[Z ]aQ XQ CQUOT MbMU` OQ__m
PÇQdU_`Q^ QZ '/*+  '+! 1 XM 9^MZPQ 4^Q`MSZQ M O[ZRU^Ym Qd\^Q__mYQZ` XÇQdU_#
`QZOQ O[Z`UZaQ Pa CQUOT PMZ_ XQ_ IKXZOLOIGZKY UL ZNK 1^KI[ZO\K PMZ_ XQ_ MRRMU^Q_
>$ \Y$ .UZZXORR" K^ VGXZK 7iINKTSKOYZKX  ',! Q` PQ^ZUn^QYQZ` >$ \Y$ ?KIXKZGX_
UL ?ZGZK LUX 2UXKOMT GTJ 3USSUT]KGRZN -LLGOXY" K^ VGXZK @XG\TOQ  '-!$
> ÇFCDD Q` XQ_ 7`M`_#FZU_ ZQ _Q _[Z` \M_ \^[Z[ZOm_ _a^ XÇQdU_`QZOQ Pa CQUOT
YMU_ Ä O[YYQ XM 8^MZOQ Q` XQ C[eMaYQ FZU Ä UX_ [Z` MRRU^Ym XQ YMUZ`UQZ
PQ_ P^[U`_ Q` ^Q_\[Z_MNUXU`m_ PQ_ ]aM`^Q \aU__MZOQ_ QZbQ^_ XÇ3XXQYMSZQ PMZ_
_[Z QZ_QYNXQ$

>M P[O`^UZQ Q_` ^Q_`mQ PUbU_mQ _a^ XM O[Z`UZaU`m [a PU_O[Z`UZaU`m m`M`U]aQ
QZ 3XXQYMSZQ$ BM^YU XQ_ \M^`U_MZ_ PQ XM O[Z`UZaU`m" UX RMa` YQZ`U[ZZQ^ XM
YMV[^U`m PQ_ Ma`Qa^_ MXXQYMZP_" QZ \M^`UOaXUQ^ XQ_ \M^`UOU\MZ`_ PQ XM O[ZRm#
^QZOQ PQ Va^U_`Q_ j :MYN[a^S QZ '/*.  '.!" MUZ_U ]aQ XQ_ Ma`Qa^_ [OOUPQZ#
`Mad H$ 8^UQPYMZZ" C$J$ <QZZUZS_" 8$>$ A\\QZTQUY" C$ 4UZP_OTQZPXQ^"
3$6$ ?O@MU^ Q` 8$3$ ?MZZ  '/!$ >M P[O`^UZQ PQ O[Z`UZaU`m M m`m PmbQX[\\mQ
Q` Y[PURUmQ \M^ XQ_ Ma`Qa^_ MXXQYMZP_  (&!$ 5[YYQ \M^`U_MZ_ PQ XM PU_O[Z`U#
ZaU`m" [Z \Qa` _Q ^mRm^Q^ j :$ =QX_QZ" <$4$ 5TQZ" 3$ 5MZ_MOOTU" 9$ DOTcM^#
fQZNQ^SQ^" <$ =aZf" <$:$H$ GQ^fUVX" <$ 5^McR[^P Q` <$ GQ^T[QbQZ  ('!$ >M
P[O`^UZQ _[OUMXU_`Q" _MaR ]aQX]aQ_ QdOQ\`U[Z_" _ÇQ_` \^[Z[ZOmQ O[Z`^Q XM `Tn_Q

 '*! G$ ?ZGGZKTTGINLURMK" UV$ IOZ$" \$ ++ _$ 1 9$ C ;7 9 7 " 0OK ?ZGGZYHiXMKXYINGLZ JKX 00>" 4Q^XUZ"
'/.," \$ '). __$

 '+! ? $ G^M3>>J" 8 GJSOTOYZXGZOUT OTZKXTGZOUTGRK JK B-RRKSGMTK %+')#%+'*" 4MPQZ 4MPQZ
'/*-" ()#(- 1 5T$ C A F D D7 3 F " 0XUOZ OTZKXTGZOUTGR V[HROI" BM^U_ '/+)" \$ '(-$ AZ \Qa` OU`Q^ Ma__U XQ_
Z[`Q_ PU\X[YM`U]aQ_ R^MZlMU_Q_ O[ZOQ^ZMZ` OQ``Q ]aQ_`U[Z Ä b$ :$ ? A D > 7 C " =$ 6 A 7 : C ;@ 9 " 0OK
.KKTJOM[TM JKY 7XOKMY`[YZGTJKY SOZ 0K[ZYINRGTJ TGIN JKS `]KOZKT CKfZQXOKM" =rXZ#4Q^XUZ '/,)"
\\$ )/ __$

 ',!  '/*,! ' -A 1$>$ ,)+$
 '-!  '/.+! @8> (+& 1 b$ Ma__U @XG\TOQ \$ 3UXJUT 8KTTU^  '/.+! ( -A 1$>$ ),.$
 '.! H$ 9 C 7 H 7 " 1OT .KYGZ`[TMYYZGZ[Z LOOX 0K[ZYINRGTJ" D`a``SM^` '/*." \\$ *- __$ 1 7$ = 3 F 8 #
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PQ XM O[Z`UZaU`m PQ X Ç3XXQYMSZQ M\^n_ XM SaQ^^Q" QZ MP[\`MZ` PQ_ PM`Q_  '/*+
[a '/*/!" PQ_ R[^YQ_ Q` PQ_ R[ZPQYQZ`_  JKHKRRGZOUX" PmYQYN^QYQZ`" Q`O$!
PUbQ^_ \[a^ XM Pm_UZ`mS^M`U[Z PQ XÇ3XXQYMSZQ  ((!$

;X Z[a_ _QYNXQ ]aQ XÇUPQZ`U`m PQ XM C83 MbQO XÇg`M` MXXQYMZP PÇMbMZ`
'/*+ m`MU` SmZm^MXQYQZ` MOOQ\`mQ \M^ XM YMV[^U`m PQ_ g`M`_ Q` ZQ \[abMU`
\M_ o`^Q _m^UQa_QYQZ` YU_Q QZ ]aQ_`U[Z$ ;X Q_` UZ`m^Q__MZ` ]aQ YoYQ XQ_
g`M`_ _[OUMXU_`Q_ [Z` ^QO[ZZa OQ``Q O[Z`UZaU`m PÇaZQ YMZUn^Q UY\XUOU`Q 0 \M^
QdQY\XQ Xj B[X[SZQ MP^Q__MU` PQ_ PQYMZPQ_ XUmQ_ Mad UZPQYZU`m_ \[a^ _Q_
ZM`U[ZMad \M^ _aU`Q PQ P[YYMSQ_ _aNU_ \QZPMZ` XM SaQ^^Q j XM C83 Q` \M_
j XM C63$ ;X RMa` Z[`Q^ ]aQ XM \[_U`U[Z Va^UPU]aQ [aQ_`#MXXQYMZPQ \^m_QZ`mQ
OU#PQ__a_ ZÇm`MU` \M_ O[Z_m]aQZ`Q QZ OQ ]aU O[ZOQ^ZQ XM ^QXM`U[Z QZ`^Q XM
C83" XM C63 Q` XQ CQUOT MXXQYMZP$ > ÇUPQZ`U`m PQ XM C83 _USZURUMU` ]aQ XQ_
MO`Q_ PQ XM C83 [NXUSQMUQZ` XQ >KOIN$ >M C63 m`MU` X Çg`M` Z[abQMa" O^mm
\M^XM _mOQ__U[Z PÇaZQ \M^`UQ Pa `Q^^U`[U^Q MXXQYMZP  ZU _M ]aMXU`m m`M`U]aQ
ZU _M _[abQ^MUZQ`m ZQ \[abMUQZ` o`^Q YU_Q_ QZ ]aQ_`U[Z! 1 XQ_ `Q^^U`[U^Q_ PQ
XÇQ_` [Z` m`m MPVaSm_ j XM B[X[SZQ Q` j XÇFCDD O[ZR[^YmYQZ` j X ÇMOO[^P PQ
B[`_PMY$ > Ç3XXQYMSZQ O[Z`UZaQ ZÇMbMU` MaOaZQ O[Y\m`QZOQ \M^ ^M\\[^` j
XM C63 Q` XQ_ Ma`^Q_ `Q^^U`[U^Q_ MXXQYMZP_ M\\M^`QZMZ` Mad Ma`^Q_ g`M`_$
>Q P^[U` UZ`Q^ZM`U[ZMX ZQ O[ZZMp` \M_ JnOJKTZOZd VGXZOKRRK  Pa \[UZ` PQ baQ Pa
`Q^^U`[U^Q" \[\aXM`U[Z [a PÇMa`^Q_ O^U`n^Q_! 1 XÇUPQZ`U`m PÇg`M`_ O[ZOQ^ZQ aZU#
]aQYQZ` XÇUPQZ`U`m PQ XM \Q^_[ZZMXU`m UZ`Q^ZM`U[ZMXQ$

BQZPMZ` XQ_ `^MbMad \^m\M^M`[U^Q_ j XÇaZURUOM`U[Z MXXQYMZPQ" XQ \^[NXnYQ
PQ XM \Q^_[ZZMXU`m UZ`Q^ZM`U[ZMXQ PQ XÇ3XXQYMSZQ _ÇQ_` \[_m PÇaZQ YMZUn^Q
UY\XUOU`Q$ 6a \[UZ` PQ baQ Pa P^[U` UZ`Q^ZM`U[ZMX" UX m`MU` OXMU^ ]aÇUX _ÇMSU_#
_MU` PQ XM R[^YM`U[Z PÇaZ _QaX g`M` \M^ PQad g`M`_ \^mQdU_`MZ`_$ >M PmOU_U[Z
Pa \M^XQYQZ` Q_`#MXXQYMZP PmY[O^M`U]aQYQZ` mXa Q` XmSU`UYQ Pa (. M[u`
'//& Ma`[^U_MU` XQ S[abQ^ZQYQZ` PQ XM C63 j O[ZOXa^Q aZ `^MU`m PÇaZURUOM#
`U[Z ]aU m`MU` aZ `^MU`m UZ`Q^ZM`U[ZMX  ()!$ AZ ZÇM \M_ \M^Xm PQ XÇQdU_`QZOQ
PÇMa`^Q_ [^SMZU_YQ_ m`M`U]aQ_ QZ 3XXQYMSZQ$ >M YoYQ O[Z_`^aO`U[Z Ä \M^#
`UOU\M`U[Z PQ PQad _aVQ`_ V[aU__MZ` PQ_ YoYQ_ P^[U`_ QZ P^[U` UZ`Q^ZM`U[#
ZMX Ä M m`m MP[\`mQ PMZ_ XQ_ ZmS[OUM`U[Z_ M\\QXmQ_ JK[^ VR[Y W[GZXK" O[ZOQ^#
ZMZ` XQ_ M_\QO`_ UZ`Q^ZM`U[ZMad PQ XÇaZURUOM`U[Z MXXQYMZPQ$

>M ]aQ_`U[Z PQ XM O[Z`UZaU`m m`M`U]aQ PQ X Ç3XXQYMSZQ aZURUmQ M m`m O^aOUMXQ
\QZPMZ` XM PU_Oa__U[Z O[ZOQ^ZMZ` XÇaZURUOM`U[Z MXXQYMZPQ Pa \[UZ` PQ baQ
Pa P^[U` O[Z_`U`a`U[ZZQX PQ XM C83" _ÇMSU__MZ` QZ \M^`UOaXUQ^ Pa OT[Ud QZ`^Q
XM R[^YaXQ PÇaZURUOM`U[Z PQ XÇM^`UOXQ () [a PQ XÇM^`UOXQ '*, PQ XM >[U R[ZPM#
YQZ`MXQ$

/XdGZOUT UL ?ZGZKY OT 5TZKXTGZOUTGR 8G]" AdR[^P" '/-/" \$ (.& 1 <$ G 7 C : A 7 G 7 @ " 8G XKIUTTGOYYGTIK
OTZKXTGZOUTGRK JGTY RG VXGZOW[K IUTZKSVUXGOTK" BM^U_" '/-+" \$ *.$

 ((! G$ \M^ QdQY\XQ PMZ_ XM P[O`^UZQ \[X[ZMU_Q < $ D= E 4 ;@ D = ;" |=^e`eWM \MZ_`c[c[\^McZQV
\[PYU[`[c[_OU Å@UQYUQOÇ c XM`MOT '/*+#'/*/}" Q` >$ < 3 @ ;5 = ; " | D\^McM a\MPWa @UQYUQO VMW[
\MZ_`cM \[ ;; c[VZUQ _cUM`[cQV c XU`Q^M`a^fQ ZMaW[cQV }" PMZ_ ?ZGZ[Y VXG]T_ :OKSOKI ] RGZGIN
%+'(#%+'+" HM^_fMcM" '/.," \\$ .- Q` '&+$

 ()! >Q `^MU`m Pa )' M[u` '//&" >20/" @w +#'//'" \\$ -'#.&  Qd`^MU`_!$
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>M PU_\[_U`U[Z PQ XÇM^`UOXQ () [ab^MU` XM \[__UNUXU`m PQ XÇaZURUOM`U[Z PMZ_ XQ
OMP^Q PQ XÇ[^P^Q O[Z_`U`a`U[ZZQX [aQ_`#MXXQYMZP$ DQX[Z OQ` M^`UOXQ" XM bMXUPU`m
PQ XM >[U R[ZPMYQZ`MXQ \[abMU` o`^Q m`QZPaQ PMZ_ XQ_ Ma`^Q_ \M^`UQ_ PQ X Ç3X#
XQYMSZQ  (*!  Ma PQXj PQ_ \Me_ RmPm^Mad Ä 8cTJKX Ä PQ XM C83! M\^n_ XQa^
MOOn_ XUN^Q j XM C83" QZ bQ^`a PQ XÇMa`[Pm`Q^YUZM`U[Z$ > ÇM^`UOXQ () m`MU`
R[ZPm _a^ XM _[abQ^MUZQ`m `Q^^U`[^UMXQ$ 3a O[Z`^MU^Q" XÇM^`UOXQ '*, _Q ^mRm^MU`
UY\XUOU`QYQZ` j XM _[abQ^MUZQ`m Pa \Qa\XQ MXXQYMZP Q` _`M`aMU` ]aQ XM
ZM`U[Z MXXQYMZPQ \[abMU`" M\^n_ Mb[U^ ^mMXU_m _[Z P^[U` j XÇMa`[Pm`Q^YUZM#
`U[Z" ^QY\XMOQ^ XM >[U R[ZPMYQZ`MXQ \M^ aZQ O[Z_`U`a`U[Z Z[abQXXQ$ >M
\[\aXM`U[Z P ÇaZ 7`M` Z[abQMa \MZMXXQYMZP PQbMU` _Q \^[Z[ZOQ^ PMZ_ aZ
^mRm^QZPaY _a^ XM O[Z_`U`a`U[Z Z[abQXXQ Q` mXU^Q aZQ O[Z_`U`aMZ`Q$

>M R[^YaXQ PQ XÇM^`UOXQ () M [RRQ^` XM \[__UNUXU`m PÇUZ`mS^Q^ XÇ3XXQYMSZQ
aZURUmQ PMZ_ XQ_ _`^aO`a^Q_ QdU_`MZ`Q_ Qa^[\mQZZQ_ Q` Y[ZPUMXQ_$ 7XXQ _[aXU#
SZMU` Ma__U XM O[Z`UZaU`m m`M`U]aQ PQ XÇ3XXQYMSZQ aZURUmQ$ 5Q``Q O[Z`UZaU`m Q`
OQ``Q UPQZ`U`m PQ XM C83 mXM^SUQ M m`m O[ZRU^YmQ \M^ XM O[YYaZMa`m UZ`Q^#
ZM`U[ZMXQ" QZ \M^`UOaXUQ^ \M^ XÇUZ`mS^M`U[Z PQ XÇQd#C63 PMZ_ XM 5[YYaZMa`m
Qa^[\mQZZQ Q` XÇAE3@" PQ YoYQ ]aQ \M^ XM \^M`U]aQ O[ZOQ^ZMZ` XQ_ `^MU`m_
PQ_ PQad 7`M`_ MXXQYMZP_  XÇM\\XUOM`U[Z PQ_ `^MU`m_ [aQ_`#MXXQYMZP_ Mad
8cTJKX Z[abQMad Q` XÇQd`UZO`U[Z PQ_ `^MU`m_ PQ XÇQd#C63 M\^n_ O[Z_aX`M`U[Z
MbQO XQ_ \M^`QZMU^Q_!$ >Q OM_ PQ XÇaZURUOM`U[Z MXXQYMZPQ O[Z_`U`aQ MX[^_ aZQ
UZO[^\[^M`U[Z  XÇMPTm_U[Z PQ XM C63 j XM C83!$ >M _[Xa`U[Z O[Z_`U`a`U[Z#
ZQXXQ Q_` O[ZR[^YQ j XM ^QO[ZZMU__MZOQ UZ`Q^ZM`U[ZMXQ$

;G$ >3 P U _ _ [ X a ` U [ Z P Q > ÇFCDD

>ÇFZU[Z PQ_ Cm\aNXU]aQ_ D[OUMXU_`Q_ D[bUm`U]aQ_ M m`m O^mmQ _a^ XM NM_Q
PÇaZ `^MU`m PÇaZU[Z Pa )& PmOQYN^Q '/((" O[ZOXa \M^ XM Ca__UQ D[bUm`U]aQ"
X ÇFW^MUZQ" XM 4UmX[^a__UQ Q` XM Cm\aNXU]aQ D[OUMXU_`Q 8mPm^MXQ E^MZ_OMaOM#
_UQZZQ  R[^YmQ PQ XM 9Q[^SUQ" X Ç3fQ^NMqPVMZ Q` XÇ3^YmZUQ!$ 8[^YQXXQYQZ`" XQ
`^MU`m PÇaZU[Z Q_` R[ZPm _a^ XQ \^UZOU\Q PÇmSMXU`m PQ_ \M^`UQ_ 1 QZ \^M`U]aQ"
UX _ÇMSU__MU` P ÇaZQ UZO[^\[^M`U[Z PQ_ `^[U_ ^m\aNXU]aQ_ PMZ_ XM Ca__UQ$ >Q_
`^MZ_R[^YM`U[Z_ `Q^^U`[^UMXQ_  _aU`Q j XÇmXM^SU__QYQZ` Pa `Q^^U`[U^Q \^UYMU^Q"
_[abQZ` \M^ XÇMZZQdU[Z R[^OmQ PQ_ \Me_ b[U_UZ_! Ma O[a^_ PQ_ MZZmQ_ '/(&#)&
[Z` YQZm j XM O^mM`U[Z PQ XÇFCDD O[Y\[_mQ PQ '+ ^m\aNXU]aQ_$ >Çg`M`
_[bUm`U]aQ M ^QVQ`m `[a`Q UPQZ`U`m MbQO XÇQY\U^Q PQ_ `_M^_" YoYQ _U M\^n_ PQ
X[ZSaQ_ ZmS[OUM`U[Z_ UX M ^QO[ZZa _M ^Q_\[Z_MNUXU`m \[a^ XQ_ PQ``Q_ PQ OQ PQ^#
ZUQ^$ DQX[Z XQ `^MU`m#O[Z_`U`a`U[Z PQ '/((" XM O[Z_`U`a`U[Z PQ '/),  _`MXU#
ZUQZZQ! Q` XM O[Z_`U`a`U[Z PQ '/--  N^Q_OTZQbUQZZQ!" XÇFCDD m`MU` aZ g`M`

 (*! 5Q``Q R[^YaXQ UY\XU]aMZ` XÇQdU_`QZOQ Pa >KOIN Y[YVKTJ[ m`QZPMZ` _a^ XM C63 Q` XQ_
MZOUQZ_ `Q^^U`[U^Q_ PQ XÇQ_` m`MU` O^U`U]amQ \M^ Qd$ \M^ XM B[X[SZQ O[YYQ bU[XMZ` XÇUZ`mS^U`m `Q^^U`[#
^UMXQ$ > ÇM^`UOXQ () M m`m MN^[Sm M\^n_ XÇaZURUOM`U[Z MXXQYMZPQ \M^ XÇM^`UOXQ *$( Pa `^MU`m _a^ X ÇaZURU#
OM`U[Z MXXQYMZPQ" OQ``Q _[Xa`U[Z m`MZ` O[ZRU^YmQ \M^ XÇM^`UOXQ '$* Pa `^MU`m JK[^ VR[Y W[GZXK PQ
?[_O[a Pa '( _Q\`QYN^Q '//&$
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RmPm^MX" QZ \^M`U]aQ Ä YMXS^m XQ P^[U` PQ_ ^m\aNXU]aQ_ j XM _mOQ__U[Z Q` OQ^#
`MUZQ_ R[^YQ_ PQ XQa^ ^Q\^m_QZ`M`U[Z PMZ_ XQ_ ^QXM`U[Z_ UZ`Q^ZM`U[ZMXQ_ Ä
\^[R[ZPmYQZ` OQZ`^MXU_m$

>M O^U_Q mO[Z[YU]aQ Q` XQ_ \^[NXnYQ_ ZM`U[ZMad Z[Z ^m_[Xa_ [Z` O[ZPaU`
Mad OTMZSQYQZ`_ \[XU`U]aQ_ UZU`Um_ \M^ ?$ 9[^NM`OTQb$ >Q_ ^mR[^YQ_
MbMUQZ` \[a^ Na` XÇM\MU_QYQZ` PQ O[ZRXU`_ UZ`Q^ZQ_ Q` XM `^MZ_R[^YM`U[Z PQ
XÇFCDD QZ aZ 7`M` RmPm^MX PmOQZ`^MXU_m" Q` YQZMUQZ` PMZ_ `^[U_ PU^QO#
`U[Z_ 0  (+!

 '! XQ ^nSXQYQZ` PQ_ `^[aNXQ_ XUm_ j XÇm`M` PÇa^SQZOQ Q` MSS^Mbm_ \M^ PQ_ UZOU#
PQZ`_ ZM`U[ZMXU_`Q_ 1

 (! XM \^[`QO`U[Z PQ YUZ[^U`m_ Q` XM _M`U_RMO`U[Z \M^`UQXXQ PÇM_\U^M`U[Z_ ZM`U[#
ZMXQ_" QZ OQ O[Y\^U_ XM X[U _a^ XM _mOQ__U[Z  (,! 1

 )! XM Z[abQXXQ PUbU_U[Z PQ O[Y\m`QZOQ_ QZ`^Q XÇFZU[Z Q` XQ_ ^m\aNXU]aQ_"
MbQO XM \^m_[Y\`U[Z PQ O[Y\m`QZOQ PQ_ ^m\aNXU]aQ_ PMZ_ XQ_ P[YMUZQ_
mO[Z[YU]aQ_ Q` _[OUMad  _MaR XQ_ ]aQ_`U[Z_ Qd\^Q__mYQZ` ^m_Q^bmQ_ j
XÇFZU[Z!  (-!$

>Q_ ^m\aNXU]aQ_ [Z` ^m\[ZPa Mad QRR[^`_ RmPm^MXU_`Q_ PQ XÇFZU[Z \M^ PQ_
PmOXM^M`U[Z_ PQ _[abQ^MUZQ`m  QZ O[YYQZlMZ` \M^ XQ_ ^m\aNXU]aQ_ NMX`Q_ 0
7_`[ZUQ XQ ', Z[bQYN^Q '/.." >U`aMZUQ XQ (, YMU '/./ Q` >Q``[ZUQ XQ (. VaUX#
XQ` '/./" _aUbUQ_ \M^ `[a`Q_ XQ_ Ma`^Q_ ^m\aNXU]aQ_ Ma O[a^_ PQ '//&! ]aU \^m#
b[eMUQZ` XM \M^`UOU\M`U[Z O[Z`UZaQ j XÇFCDD YMU_ ^m_Q^bMUQZ` Mad ^m\aNXU#
]aQ_ XQ P^[U` j XM _mOQ__U[Z$ >Q_ PmOXM^M`U[Z_ m`MUQZ` _aUbUQ_ \M^ XQ_ MOO[^P_
QZ`^Q XQ_ ^m\aNXU]aQ_$ >Q_ Ma`[^U`m_ PQ XÇFZU[Z [Z` ^mMSU MbQO XQ_ `QZ`M`UbQ_
PÇaZQ ^QO[Z_`^aO`U[Z PQ XÇFZU[Z Q` XQ_ \^[VQ`_ PÇaZQ Z[abQXXQ aZU[Z mO[Z[#
YU]aQ PQ_ ^m\aNXU]aQ_ _[a_ R[^YQ PÇaZ `^MU`m PQ O[ZRmPm^M`U[Z  \^[VQ`_ PQ
@[b[ ASM^eQb[!$ >Q_ \^[VQ`_ `QZPMUQZ` j YMUZ`QZU^ XM \Q^_[ZZMXU`m PÇaZQ
O[ZRmPm^M`U[Z Z[abQXXQ QZ P^[U` UZ`Q^ZM`U[ZMX$ >Q_ PmbQX[\\QYQZ`_ m`MUQZ`
\Xa_ ^M\UPQ_$ 7Z Ma`[YZQ '//'" XM Ca__UQ M ^mR[^Ym XM _`^aO`a^Q PQ_ [^SMZQ_
PQ XÇ7`M` _[bUm`U]aQ" QZ XQ_ `^MZ_R[^YMZ` QZ [^SMZQ_ ^a__Q_$ >Q . PmOQYN^Q
'//'" XQ_ \^m_UPQZ`_ PQ_ ^m\aNXU]aQ_ _XMbQ_ Ä Ca__UQ  4$ JQX`_UZQ!" FW^MUZQ
 >$ =^Mb`OT[aW! Q` 4UmX[^a__UQ  D$ DT[a_OTWQbU`_OT! Ä [Z` _USZm j ?UZ_W
XÇMOO[^P _a^ XM R[^YM`U[Z PQ XM 5[YYaZMa`m PQ_ 7`M`_ UZPm\QZPMZ`_  (.!$
> ÇMOOn_ j XM 5[YYaZMa`m m`MU` [abQ^` j `[a`Q_ XQ_ MZOUQZZQ_ ^m\aNXU]aQ_ PQ

 (+! >Q \^[NXnYQ PQ_ ^mR[^YQ_ PQ VKXKYZXUgQG M m`m MZMXe_m PÇaZQ YMZUn^Q Pm`MUXXmQ \M^
ET$ D A : H 7 ;D 8 F 4 E : " |G[Y 7UZTQU`__`MM`  FPDDC! _aY D`MM`QZNaZP  9FD! }" +(" EGh>B" +*' __$
 '//(!$

 (,! >M X[U Pa ) Mb^UX '//& _a^ XM \^[OmPa^Q PQ ^mMXU_M`U[Z PQ PmOU_U[Z_ _a^ XM _mOQ__U[Z$ >M
\^[OmPa^Q m`MU` `^n_ O[Y\XU]amQ Q` \^mb[eMU` PQad ^mRm^QZPaY_ _m\M^m_ \M^ aZQ \m^U[PQ `^MZ_U#
`[U^Q" Q` RUZMXQYQZ` XÇMOO[^P PQ_ Ma`[^U`m_ PQ BFZU[Z \[a^ XM _mOQ__U[Z$ 7Z '//&" OQ``Q _[Xa`U[Z
m`MU` PmVj QZ ^Q`M^P _a^ XQ_ M``QZ`Q_ PQ_ ^m\aNXU]aQ_$
G $ _a^ OQ``Q ]aQ_`U[Z 6$ 4 3 4 C J " | ETQ FDDC 0 M >QSU`UYM`Q 6U__[Xa`U[Z }" '." >K\OK] UL /KTZXGR
GTJ 1GYZ 1[XUVKGT 8G]" +(.#/  '//(!$

 (-! >Q_ O[Y\m`QZOQ_ PQ_ ^m\aNXU]aQ_ m`MUQZ` XUYU`mQ_ \M^ XQ_ \[ab[U^_ PQ XÇFZU[Z PMZ_ XQ
P[YMUZQ RU_OMX$

 (.! )' 589 '*(" '*) __$  '//(!$
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XÇFCDD$ >Q_ OTQR_ PÇg`M` PQ OQ_ ^m\aNXU]aQ_  _MaR XQ_ g`M`_ NMX`Q_ Q` XM
9Q[^SUQ! _Q _[Z` ^QZO[Z`^m_ j 3UYM 3X`M" [t XM 6mOXM^M`U[Z O[ZOQ^ZMZ` XM
R[ZPM`U[Z PQ XM 5[YYaZMa`m PQ_ g`M`_ ;ZPm\QZPMZ`_ M m`m _USZmQ XQ
(' PmOQYN^Q '//'  (/!$ >M PmOXM^M`U[Z m`MU` Pa \[UZ` PQ baQ Va^UPU]aQ XÇMO#
O[^P _a^ XM PU__[Xa`U[Z PQ XÇFCDD$ >Q \^[OQ__a_ PQ PmYQYN^QYQZ` M m`m
^QO[ZZa \[XU`U]aQYQZ` PMZ_ XM PmOXM^M`U[Z PQ ?UZ_W  [t XQ_ g`M`_ _USZM#
`MU^Q_ [Z` PmOUPm OTZKX GROG PÇMN^[SQ^ `[a`Q XM XmSU_XM`U[Z _[bUm`U]aQ _a^ XQa^_
`Q^^U`[U^Q_!$ >M PmOXM^M`U[Z PÇ3XYM 3X`M M O[Z_`M`m ]aQ XÇFCDD MbMU` OQ__m
PÇQdU_`Q^ Q` M m`m ^QY\XMOmQ \M^ XM 5[YYaZMa`m PQ_ g`M`_ ;ZPm\QZPMZ`_"
]aU ZÇQ_` ZU aZ g`M`" ZU aZQ _`^aO`a^Q _a\Q^m`M`U]aQ$

>Q_ g`M`_ PQ XM 57; [Z` _USZm QZ '//( \Xa_UQa^_ `^MU`m_ YaX`UXM`m^Mad
O[ZOQ^ZMZ` MbMZ` `[a` XQ \M^`MSQ PQ XM \^[\^Um`m PÇg`M` Q` PQ_ PQ``Q_ PÇg`M`
PQ XÇQd#FCDD" XM O[[\m^M`U[Z PMZ_ XQ P[YMUZQ YUXU`MU^Q Q` RUZMXQYQZ` XÇMO#
O[^P _a^ XM _mOa^U`m O[XXQO`UbQ  EM_OTWQZ`" XQ '+ YMU '//(!$ >Q OQ^OXQ PQ_
\M^`UOU\MZ`_ j OQ_ MOO[^P_ Q_` PURRm^QZ` 1 MaOaZ PÇQZ`^Q Qad ZÇQ_` QZO[^Q
QZ`^m QZ bUSaQa^ _QX[Z XM \^[OmPa^Q O[Z_`U`a`U[ZZQXXQ PQ_ g`M`_ PQ XM 57;$

>M ]aQ_`U[Z Pa _`M`a` Va^UPU]aQ PQ XM 57; Q` PQ _Q_ g`M`_ YQYN^Q_ \[_Q
OQ^`MUZQ_ PURRUOaX`m_ PÇM\\^mOUM`U[Z$ > ÇMOO[^P PQ ?UZ_W O[Z_`M`Q ]aQ RnA>??
TnK^OYZK VR[Y KT ZGTZ W[K Y[PKZ JK JXUOZ OTZKXTGZOUTGR KZ XdGROZd MdUVUROZOW[K$ >M
PmOXM^M`U[Z PÇ3XYM 3X`M M O[ZRU^Ym XM Z[Z#QdU_`QZOQ PQ XÇFCDD$ >M O[ZOXa#
_U[Z _QYNXQ o`^Q OXMU^Q 0 XÇFCDD PU__[a`Q" _Q_ g`M`_ _aOOQ__Qa^_" Ca__UQ
UZOXaQ" _[Z` PQ_ g`M`_ Z[abQMad  )&!$ >M \^M`U]aQ Q_` O[Z`^MU^Q$ >Q_ OTQR_
PÇg`M` PQ XM 57; [Z` PmOUPm ]aQ XM Ca__UQ PQb^MU` SM^PQ^ XM ]aMXU`m PQ
YQYN^Q PQ_ [^SMZU_M`U[Z_ UZ`Q^ZM`U[ZMXQ_" QZ OQ O[Y\^U_ XQ _UnSQ Ma 5[Z_QUX
PQ DmOa^U`m$ >Q (* PmOQYN^Q '//'" XQ \^m_UPQZ` ^a__Q" 4$ JQX`_UZQ" M QZb[em
aZQ XQ``^Q Ma DQO^m`MU^Q SmZm^MX PQ XÇA@F" \^mOU_MZ` ]aQ XQ_ P^[U`_ PQ
XÇFCDD Ma _QUZ PQ XÇA@F" PQ _Q_ [^SMZQ_ Q` PQ _Q_ UZ_`U`a`U[Z_ _\mOUMXU_mQ_"
_[Z` O[Z`UZam_ \M^ XM Ca__UQ$ 5Q``Q XQ``^Q M m`m MOOQ\`mQ _MZ_ [\\[_U`U[Z \M^
XQ_ Ma`^Q_ g`M`_ YQYN^Q_$ AZ ZÇM \M_ M\\XU]am j XM Ca__UQ aZQ \^[OmPa^Q
PÇMPYU__U[Z QdUSmQ PQ_ Z[abQMad YQYN^Q_$ BQZPMZ` XM ^QZO[Z`^Q PQ_
O[Z_QUXXQ^_ Va^UPU]aQ_ PQ_ ?UZU_`n^Q_ PQ_ 3RRMU^Q_ m`^MZSn^Q_ PQ_ \Me_
YQYN^Q_ Pa 5[Z_QUX PQ XÇ7a^[\Q" [Z M PmRQZPa XM O[Z`UZaU`m Va^UPU]aQ PQ XM
Ca__UQ \M^ ^M\\[^` j XÇFCDD 1 OQ``Q [\UZU[Z M m`m _a\\[^`mQ \M^ XQ PmXmSam
^a__Q" ?$ D[aWT[b" ]aU M R[ZPm XM `Tn_Q PQ XM \[_U`U[Z \^UbUXmSUmQ PQ XM Ca_#
_UQ \M^YU XQ_ g`M`_ YQYN^Q_ PQ XM 57; Q` _M O[Z`UZaU`m m`M`U]aQ _a^ XM
^QO[ZZMU__MZOQ Q` XQ _[a`UQZ PQ XM \M^` PQ_ Ma`^Q_ g`M`_ PQ XM 57;  )'!$ 7Z
O[Z_m]aQZOQ" XQ 5[Z_QUX PQ XÇ7a^[\Q M MP[\`m XM PmOU_U[Z MOOQ\`MZ` XM _UY\XQ

 (/! 5HOJKS" \$ '*.$
 )&! 5Q``Q O[ZOXa_U[Z M m`m \^m_QZ`mQ PÇaZQ YMZUn^Q `^n_ OM`mS[^U]aQ \M^ ET$ DOTcQU_Ra^`T"

UV$ IOZ$" \$ ,-&$ G$ Ma__U C$ CUOT" | CmO[SZU`U[Z [R D`M`Q_ 0 ETQ 5[XXM\_Q [R JaS[_XMbUM MZP `TQ
D[bUQ` FZU[Z }" *" 1658 " *+  '//)! 1 J$K$ 4 > F ? " | Ca__UM EMWQ_ AbQ^ `TQ D[bUQ` FZU[ZÇ_ DQM` M`
`TQ FZU`QP @M`U[Z_ }" )" 1658 " )+-#)+/  '//)! 1 :$ EUOTe" ,ZEc[ CQOQZ` 5M_Q_ [R D`M`Q DaOOQ_#
_U[Z Ä MZ 3a_`^UMZ BQ^_\QO`UbQ}" **" -[YZXOGT6<58" ')&  '//(!$

 )'! 6[O$ 5[Z_QUX PQ XÇ7a^[\Q" 53:6;  /(! ( ^Qb$" \\$ ," . Q` /$
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_aN_`U`a`U[Z PQ XM Ca__UQ PMZ_ OQ^`MUZQ_ O[ZbQZ`U[Z_ Qa^[\mQZZQ_ ^M`URUmQ_
\M^ XÇFCDD  )(!$ 8UZMXQYQZ`" XQ_ Z[`Q_ PU\X[YM`U]aQ_ MP^Q__mQ_ Mad Ma`[#
^U`m_ PQ XM Ca__UQ \M^ XQ_ g`M`_ PQ XM 577 Q` PÇMa`^Q_  _MaR XQ_ g`M`_#FZU_!
\M^XQZ` PQ XM ^QO[ZZMU__MZOQ Pa S[abQ^ZQYQZ`" \M_ PÇaZQ ^QO[ZZMU__MZOQ PQ
XÇg`M`  ))!$ 5[YYQ Z[a_ Mb[Z_ MOOQ\`m XM \[_U`U[Z PQ_ g`M`_ `UQ^_ O[YYQ
XQ O^U`n^Q PmOU_UR PQ XÇmbMXaM`U[Z PQ XM O[Z`UZaU`m Q` PQ XÇUPQZ`U`m m`M`U]aQ" UX
Z[a_ _QYNXQ YMZURQ_`Q ]aQ XM Ca__UQ Q_` UPQZ`U]aQ j XÇFCDD$ >M R[^YaXQ PQ
XM PmOXM^M`U[Z PÇ3XYM 3X`M _a^ XM Z[Z#QdU_`QZOQ PQ XÇFCDD Q_` aZU]aQYQZ`
PÇaZQ UY\[^`MZOQ \[XU`U]aQ$ 5Q``Q \[_U`U[Z O[^^Q_\[ZP j XÇM``U`aPQ PQ XM
Ca__UQ Q` PQ_ g`M`_ PQ XM 57;  )*!$

>M PU__[Xa`U[Z PQ XÇFCDD O[YYQZlM PmVj \Xa_ `r`$ >Q_ PmOXM^M`U[Z_ PÇUZ#
Pm\QZPMZOQ PQ_ ^m\aNXU]aQ_ NMX`Q_ [Z` O[ZPaU` j XM ^QO[ZZMU__MZOQ UZ`Q^ZM#
`U[ZMXQ M\^n_ XQ \a`_OT PÇM[u` '//' j ?[_O[a$ > ÇFCDD M ^QO[ZZa XÇUZPm\QZ#
PMZOQ PQ XM >U`aMZUQ" XM >Q``[ZUQ Q` XÇ7_`[ZUQ XQ , _Q\`QYN^Q '//'$ 6ÇMa`^Q_
^m\aNXU]aQ_ [Z` _aUbU XM YoYQ XUSZQ$

>M _U`aM`U[Z PQ_ g`M`_ NMX`Q_ m`MU` _\mOUMXQ Pa \[UZ` PQ baQ Pa P^[U`
UZ`Q^ZM`U[ZMX$ >Q \^[`[O[XQ _QO^Q` Ma \MO`Q CUNNQZ`^[\#?[X[`[b Pa () M[u`
'/)/ O[Z_`M`MU` ]aÇQc IGY JK XdGXXGTMKSKTZY ZKXXOZUXOG[^ KZ VUROZOW[KY JGTY RG
XdMOUT JKY aZGZY HGRZKY  2OTRGTJK" 1YZUTOK" 8KZZUTOK" 8OZ[GTOK!" RG LXUTZOeXK
TUXJ JK RG 8OZ[GTOK IUTYZOZ[KXG RG LXUTZOeXK JKY `UTKY JnOTLR[KTIK JK R n-RRK#
SGMTK KZ JK RnA>??$ 5Q``Q XUSZQ M m`m Y[PURUmQ \M^ XQ `^MU`m PÇMYU`Um QZ`^Q
XÇ3XXQYMSZQ Q` XÇFCDD Pa (. _Q\`QYN^Q '/)/" XM >U`aMZUQ m`MZ` UZOXaQ PMZ_
aZQ f[ZQ _[bUm`U]aQ$ 7Z [O`[N^Q '/)/" XÇFCDD M R[^Om XQ_ g`M`_ NMX`Q_ j
_USZQ^ PQ_ `^MU`m_ PÇM__U_`MZOQ Ya`aQXXQ" m`MNXU__MZ` PQ_ NM_Q_ YUXU`MU^Q_ PQ
XÇ3^YmQ C[aSQ _a^ XQa^_ `Q^^U`[U^Q_$ > ÇMOO[^P MbQO XM >U`aMZUQ M OmPm j OQ``Q
PQ^ZUn^Q GUXZM" ]aU M\\M^`QZMU` j XM B[X[SZQ MbMZ` XM SaQ^^Q  ZU XM >U`aMZUQ"
ZU X ÇFCDD ZÇMbMU` XQ P^[U` PQ PU_\[_Q^ PQ OQ `Q^^U`[U^Q!  )+!$ 8UZMXQYQZ`" Ma
Y[U_ PQ VaUZ '/*&" M\^n_ XM _m^UQ PQ \^[b[OM`U[Z_ M^^MZSmQ_ \M^ XÇFCDD" XQ_
g`M`_ NMX`Q_ [Z` m`m MZZQdm_ j XÇFCDD$ > ÇMZZQdU[Z M \Q^_U_`m M\^n_ XM
(QY[ SaQ^^Q Y[ZPUMXQ$ 6a \[UZ` PQ baQ R[^YQX" QXXQ ZQ Ra` \M_ ^QO[ZZaQ JK
P[XK \M^ XM O[YYaZMa`m UZ`Q^ZM`U[ZMXQ 1 JK LGIZU XM YMV[^U`m PQ_ g`M`_ [Z`

 )(! *-( $ CmaZU[Z PQ_ ?UZU_`^Q_ j D`^M_N[a^S XQ (, YM^_ '//($

 ))! G$ C$ C ;5 : " UV$ IOZ$" \$ *, 1 <$ D3 ;{ ;A @ " |>M ^QO[ZZMU__MZOQ PQ_ g`M`_}" (+ " >.05" ((/
 '//( ! 1 ?$ 4 A E : 7 " 5T$ D 5: ? E6E" | Da^ ]aQX]aQ_ ]aQ_`U[Z_ PQ _aOOQ__U[Z \[_mQ_ \M^ XM PU__[Xa`U[Z
PQ XÇFCDD Q` OQXXQ PQ XM J[aS[_XMbUQ }" /. " >305< " .(, #.(/  '//( ! 1 C$ ? F > > 7 4 D A @ " | ETQ 5[Z`U#
ZaU`e MZP DaOOQ__U[Z [R D`M`Q_" Ne CQRQ^QZOQ `[ `TQ 8[^YQ^ FDDC MZP JaS[_XMbUM }" *( " 538="
*-, #*-/  '//)! 1 >$ 3 @ E A @ A H ;5 K " | ETQ 6U_UZ`QS^M`U[Z [R `TQ FDDC R^[Y `TQ B[UZ` [R GUQc [R
;Z`Q^ZM`U[ZMX >Mc}" '/" <URD.58" .  '//' #/( !$

 )*! ;X e M P ÇMa`^Q_ RMO`Qa^_ UY\[^`MZ`_ PQ X ÇUPQZ`U`m" \M^ QdQY\XQ XQ_ PUYQZ_U[Z_ `Q^^U`[^UMXQ_
PQ XM Ca__UQ \M^ ^M\\[^` j XÇFCDD [a XM \[_U`U[Z P[YUZMZ`Q PQ XM Ca__UQ \M^YU XQ_ ^m\aNXU]aQ
_[bUm`U]aQ_$

 )+! G$ <$ D3 > ? A @ " |BMe_ NMX`Q_}" (* " >.05" ( , - 1 H$ 5K 3 B > ;@ D = ;" |;Z`Q^ZM`U[ZMX >mSMX
3_\QO`_ [R B[XU_T#>U`TaMZUMZ CQXM`U[Z_}" '/" <URD.58 " )' _$  '//'#'//( !$
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OQ\QZPMZ` `MOU`QYQZ` MOOQ\`m XQ_ O[Y\m`QZOQ_ _[bUm`U]aQ_ PMZ_ XQ_ g`M`_
NMX`Q_  ),!$

>Q_ PmOXM^M`U[Z_ PÇUZPm\QZPMZOQ PQ_ g`M`_ NMX`Q_ PQ '//& [Z` m`m `^MU`mQ_
MbQO aZQ S^MZPQ ^m_Q^bQ \M^ XM O[YYaZMa`m UZ`Q^ZM`U[ZMXQ$ 5Q``Q _U`aM`U[Z
M OTMZSm M\^n_ XQ O[a\ PÇm`M` PÇM[u` '//'$ 3\^n_ XQ \a`_OT" XQ_ g`M`_ `UQ^_"
Ca__UQ Q` FCDD UZOXaQ_" [Z` ^QO[ZZa XQ_ g`M`_ NMX`Q_$ >M \^M`U]aQ PQ_ g`M`_
NMX`Q_ Y[Z`^Q ]aÇUX_ O[Z_UPn^QZ` XQa^ \[_U`U[Z UZ`Q^ZM`U[ZMXQ O[YYQ XM
O[Z`UZaU`m PQ_ g`M`_ PÇMbMZ` '/*&$ 5Q``Q \[_U`U[Z M m`m MOOQ\`mQ \M^ XQ_
g`M`_ `UQ^_ PMZ_ XQa^ \^M`U]aQ O[ZOQ^ZMZ` XÇM\\XUOM`U[Z PQ_ `^MU`m_ O[ZOXa_
MbMZ` XM SaQ^^Q  )-!$ ;X RMa` OQ\QZPMZ` _USZMXQ^ ]aQ XM ^Q_`Ma^M`U[Z PQ XÇQdU_#
`QZOQ m`M`U]aQ PQ_ g`M`_ NMX`Q_ M `^[abm \XMOQ PMZ_ XQ OMP^Q `Q^^U`[^UMX
O[Z`QY\[^MUZ$ > ÇUY\[^`MZOQ PQ OQ``Q _[Xa`U[Z Q_` bU_UNXQ QZ \M^`UOaXUQ^ \M^
^M\\[^` j XM >U`aMZUQ ]aU M MZZQdm XQ `Q^^U`[U^Q PQ _M OM\U`MXQ GUXZM$ 5Q`
UZOUPQZ` M `[aV[a^_ PQ_ O[Z_m]aQZOQ_ \[XU`U]aQ_ UY\[^`MZ`Q_  ).!$

>M \[_U`U[Z PÇMa`^Q_ g`M`_ _aOOQ__Qa^_ PQ XÇFCDD Q_` PURRm^QZ`Q PQ OQXXQ
PQ_ g`M`_ NMX`Q_$ >M O[Z_`U`a`U[Z RmPm^MXQ MbMU` SM^MZ`U Mad ^m\aNXU]aQ_
_[bUm`U]aQ_ XQ P^[U` j XM \M^`UOU\M`U[Z Mad ^QXM`U[Z_ UZ`Q^ZM`U[ZMXQ_ O[YYQ
_aVQ` PQ P^[U` UZ`Q^ZM`U[ZMX$ >M Z[Z#\M^`UOU\M`U[Z M m`m `^MU`mQ \M^ XM P[O#
`^UZQ _[bUm`U]aQ O[YYQ XÇQd\^Q__U[Z PÇaZ YMZ]aQ PQ b[X[Z`m" Q` Z[Z PQ
O[Y\m`QZOQ  )/!$ 7Z \^M`U]aQ" X ÇFW^MUZQ Q` XM 4mXM^a_ [Z` m`m YQYN^Q_ PQ
Z[YN^Qa_Q_ [^SMZU_M`U[Z_ UZ`Q^ZM`U[ZMXQ_ Q` \M^`UQ_ j \Xa_UQa^_ MOO[^P_
YaX`UXM`m^Mad" XÇFW^MUZQ Q` XM >U`aMZUQ MeMZ` O[ZOXa PUbQ^_ MOO[^P_ NUXM`m#
^Mad" QZ`^Q Ma`^Q_ MbQO XM B[X[SZQ$ ;X Q_` OXMU^ ]aQ XQ_ ^m\aNXU]aQ_ _[bUm`U#
]aQ_ ZÇ[Z` \M_ MSU QZ `MZ` ]aÇg`M`_ _a^ XQ \XMZ UZ`Q^ZM`U[ZMX Q` XQa^ \Q^_[Z#
ZMXU`m UZ`Q^ZM`U[ZMXQ Q_` `^n_ XUYU`mQ$

 ),! G$ H$<$:$ : [ ` V S T ;;;" | ETQ 3ZZQdM`U[Z [R `TQ 4MX`UO D`M`Q_ MZP X`_ 7RRQO` [Z `TQ 6QbQ#
X[\YQZ` [R >Mc B^[TUNU`UZS 8[^OUNXQ DQUfa^Q [R EQ^^U`[^e}" ," :D8?IN65/8" )/' __  '/.+!$
>$ 3 Z ` [ Z [ c U O f M MZMXe_m XM _U`aM`U[Z Va^UPU]aQ PQ_ g`M`_ NMX`Q_ QZ ^mRm^MZ` Ma \^UZOU\Q PQ \^Q_#
O^U\`U[Z  _QX[Z OQ` Ma`Qa^" XQ \M__MSQ Pa `QY\_ M XmSMXU_m XÇ[OOa\M`U[Z PQ_ g`M`_ NMX`Q_ YMXS^m X ÇUX#
XmSU`UYU`m PQ XQa^ MZZQdU[Z \M^ XÇFCDD" UV$ IOZ$" \\$ '*#'+ 1 XQ_ Ma`Qa^_ MXXQYMZP_ ?$ 4 [ ` T Q Q`
5T$ D 5 : ? E 6 E \M^XQZ` PMZ_ OQ O[Z`Qd`Q PQ R[^OQ Z[^YM`UbQ PQ_ RMU`_ MOO[Y\XU_" UV$ IOZ$" \$ .((!$
FZQ [\UZU[Z O[Z`^MU^Q M m`m Qd\^UYmQ \M^ G $ G M P M \ M XM _ Q` G $ K T M Xe _ " | DQO^Q` B^[`[O[X_ `[ `TQ
D[bUQ`#9Q^YMZ E^QM`UQ_ [R '/)/ MZP `TQ B^[NXQY [R B^Q_O^U\`U[Z UZ ;Z`Q^ZM`U[ZMX >Mc }" PMZ_"
)/" <XUIKKJOTMY UL ZNK 1YZUTOGT -IGJ$ ?IOKTIKY" ?UIOGR ?I$" @[$ (" \$ ')(  '//&!$ >Q_ Ma`Qa^_ UZPU#
]aQZ` XM Z[Z#M\\XUOM`U[Z PQ \^Q_O^U\`U[Z \M^ ^M\\[^` Mad O^UYQ_ UZ`Q^ZM`U[ZMad O[YYU_ \M^ PQ_
UZPUbUPa_ Q` YMUZ`UQZZQZ` ]aQ XQ YoYQ \^UZOU\Q _ÇM\\XU]aQ Mad PmXU`_ m`M`U]aQ_$ ;X Z[a_ _QYNXQ
]aQ XM \[_U`U[Z \^U_Q \M^ >$ 3Z`[Z[cUOf Q_` O[^^QO`Q 0 XÇUZ_`U`a`U[Z PQ XM \^Q_O^U\`U[Z QZ P^[U`
UZ`Q^ZM`U[ZMX M m`m PQ^ZUn^QYQZ` O[ZRU^YmQ \M^ XM 5;<  MRRMU^Q PQ <NUYVNGZK JK :G[X[" /56 .KI$
'//(" \\$ (+)#(+*! Q` XQ P^[U` UZ`Q^ZM`U[ZMX PMZ_ XQ PQS^m \Xa_ S^MZP ]aQ XQ_ Ma`^Q_ P[YMUZQ_ ZÇMO#
OQ\`Q \M_ PQ RUO`U[Z_ Va^UPU]aQ_$

 )- ! C $ ? E<>>7CDA@ " UV$ IOZ$" \ \ $ *.( #*.) $
 ).! >M >U`aMZUQ Q_` XQ PQ^ZUQ^ \Me_ b[U_UZ MbQO XQ]aQX XM B[X[SZQ M O[ZOXa aZ `^MU`m P ÇMYU`Um

XQ (, Mb^UX '//*" M\^n_ PQ X[ZSaQ_ ZmS[OUM`U[Z_$ >M O[ZOXa_U[Z Pa `^MU`m ZÇM \M_ YU_ RUZ Mad `QZ#
_U[Z_ PMZ_ XQ_ ^QXM`U[Z_ Ya`aQXXQ_$

 )/! G $ \M^ QdQY\XQ ? $G $ J 3 @ A G D = J " | D[bQ`_WeQ _[eafZQ ^Q_\aNXUWU Ä \[XZ[\^MbZeQ
_aNQW`e YQfTPaZM^[PZ[S[ \^MbM}" ?U\3UY<X" @ w '(" \\$ ++ __$  '/,(!1 B $J $ @ 7 6 4 3 ;> A "

J $3$ G 3 D D ;> 7 @ = A " |D[bQ`_WeQ ^Q_\aNXUWU WMW _aNeQW`e YQfTPaZM^[PZ[S[ \^MbM}" ?19<" '&,#
'&.  '/,)!$
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DQX[Z PQ_ Ma`Qa^_ [OOUPQZ`Mad" XÇFCDD m`MU` OQZ`^MXU_mQ Q` XQ_ O[Y\m#
`QZOQ_ PQ_ ^m\aNXU]aQ_ _[bUm`U]aQ_ m`MUQZ` a`UXU_mQ_ aZU]aQYQZ` MRUZ PQ ^QZ#
R[^OQ^ XM \[_U`U[Z PQ XÇFZU[Z PMZ_ XQ_ ^QXM`U[Z_ UZ`Q^ZM`U[ZMXQ_$ AZ M UZPU]am
\M^ QdQY\XQ XM \[__UNUXU`m PQ XUYU`M`U[Z PQ_ O[Y\m`QZOQ_ ^m\aNXUOMUZQ_ \M^
XM XmSU_XM`U[Z PQ XÇFZU[Z Q` XQ RMU` ]aQ XQ_ ^m\aNXU]aQ_ ZÇ[Z` MOOmPm j MaOaZ
MOO[^P UZ`Q^ZM`U[ZMX MbMZ` XÇFZU[Z  *&!$

>Q_ PmOXM^M`U[Z_ PÇUZPm\QZPMZOQ \M^ XQ_ ^m\aNXU]aQ_ _[bUm`U]aQ_ ZÇ[Z` \M_
O[ZPaU` Ma PmNa` j XM O^mM`U[Z PÇ7`M`_ _[abQ^MUZ_$ >M PU__[Xa`U[Z PQ
XÇFCDD M Qa O[YYQ O[Z_m]aQZOQ XM O[Z_`U`a`U[Z PQ_ g`M`_ \[_`_[bUm`U]aQ_
O^mm_ \M^ XQ_ MZOUQZZQ_ ^m\aNXU]aQ_ PMZ_ XÇQdQ^OUOQ Pa P^[U` j XÇMa`[Pm`Q^YU#
ZM`U[Z$ >M O[YYaZMa`m UZ`Q^ZM`U[ZMXQ M ^QO[ZZa XQ_ g`M`_ Z[abQMad
 XÇFW^MUZQ Q` XM 4mXM^a_ UZOXa_! Pn_ XQ O[YYaZU]am P Ç3XYM 3`M" Ma O[a^_
PQ PmOQYN^Q '//'%VMZbUQ^ '//($ >Q_ g`M`_ Qa^[\mQZ_ [Z` _aUbU PMZ_ OQ \^[#
OQ__a_ XQ_ 8OMTKY JOXKIZXOIKY Y[X RG XKIUTTGOYYGTIK JK TU[\KG[^ aZGZY KT
1[XUVK UXOKTZGRK KZ KT ATOUT YU\OdZOW[K  MP[\`mQ_ PMZ_ XQ OMP^Q PQ XM 5[[\m#
^M`U[Z \[XU`U]aQ Qa^[\mQZZQ XQ ', PmOQYN^Q '//'!  *'!" ]aU [Z` RMU` Pm\QZP^Q
XM ^QO[ZZMU__MZOQ PQ XÇ[N_Q^bM`U[Z \M^ XQ_ g`M`_ Z[abQMad PQ OQ^`MUZQ_
Z[^YQ_ R[ZPMYQZ`MXQ_ PQ P^[U` UZ`Q^ZM`U[ZMX Q` PQ XM O[ZOXa_U[Z PÇMOO[^P_
O[ZOQ^ZMZ` XM _aOOQ__U[Z PÇg`M`_$ >Q \^[OQ__a_ PQ XM ^QO[ZZMU__MZOQ M m`m
`Q^YUZm \M^ XÇMOOQ__U[Z PQ_ g`M`_ Z[abQMad j XÇA@F QZ '//($ >Q_ g`M`_
\[_`_[bUm`U]aQ_ _[Z` XUm_ Mad MOO[^P_ UZ`Q^ZM`U[ZMad O[ZOXa_ \M^ Qad QZ
`MZ` ]aQ \M^`UQ_ PQ XÇFZU[Z _[bUm`U]aQ MbMZ` XQa^ UZPm\QZPMZOQ$

>M O[Z_`^aO`U[Z Va^UPU]aQ PQ XM PU__[Xa`U[Z PQ XÇFCDD ZÇQ_` \M_ OXMU^Q$
6 ÇM\^n_ Z[a_" [Z \Qa` \M^XQ^ PÇaZQ _m^UQ PQ _mOQ__U[Z_  *(!" _QX[Z XQ Y[PnXQ
PQ XÇ3a`^UOTQ#:[ZS^UQ  [t XQ_ 7`M`_#Z[eMad [Z` SM^Pm XQa^ UPQZ`U`m MbQO XQ_
\M^`UQ_ PQ XÇ7Y\U^Q!$

8UZMXQYQZ`" UX RMa` O[Z_UPm^Q^ N^UnbQYQZ` XQ _`M`a` PQ XM 5[YYaZMa`m
PQ_ 7`M`_ ;ZPm\QZPMZ`_  57;!$ 5Q` [^SMZU_YQ M m`m O^mm \M^ XM PmOXM^M`U[Z
PÇ3XYM 3`M Pa (' PmOQYN^Q '//' Q` _[Z MO`UbU`m Q_` ^mSXmQ \M^ XM 5TM^`Q PQ
?UZ_W Pa (( VMZbUQ^ '//)  *)!$ DQX[Z XÇ[\UZU[Z P[YUZMZ`Q" Pa \[UZ` PQ baQ
Va^UPU]aQ" XM 57; O[Z_`U`aQ aZQ [^SMZU_M`U[Z UZ`Q^ZM`U[ZMXQ  **!$ ;X Z[a_
_QYNXQ ]aQ OQ``Q [\UZU[Z ZÇQ_` \M_ O[^^QO`Q 0 XM 5TM^`Q PQ XM 57; _[aXUSZQ
Qd\^Q__mYQZ` ]aQ XM 5[YYaZMa`m ZÇQ_` \M_ aZ g`M` ZU ZQ \[__nPQ PQ_ O[Y#
\m`QZOQ_ _a\^MZM`U[ZMXQ_  3^`UOXQ ' MX$ )!$ 5Q``Q R[^YaXQ UZPU]aQ ]aÇQXXQ ZÇM

 *&! G $ QZ \M^`UOaXUQ^ :$9$ 4 7 > K " |6M_ B^UZfU\ PQ_ 8ÑPQ^MXU_Ya_ UZ PQ^ D[cVQ`aZU[Z }" '("
6H;>" (*/  '/,)! 1 :$;$ FUN[\aa" Q;Z`Q^ZM`U[ZMX >mSMX BQ^_[ZMXU`e [R FZU[Z CQ\aNXUO_ [R
FDDC}" (*" 538=" .'' _M$  '/-+!$

 *'! /," >305<" (,'  '//(! 1 (+" >.05" ((.  '//(!$
 *(! 3bQO aZQ Y[PURUOM`U[Z UY\[^`MZ`Q O[ZOQ^ZMZ` XM `QOTZU]aQ PQ _aOOQ__U[Z Ä XQ ^QVQ` PQ

XM P[O`^UZQ PQ ZGH[RG XGYG  JnOTZXGTYSOYYOHOROZd JKY ZXGOZdY!$
 *)! *" 1658 " *'. __  '//)!$
 **! ET$ D 5 : H 7 ;D 8 i C E : " UV$ IOZ$" \$ ,,' 1 G $ B E<DEA9 3CAG" |?QfTPaZM^[PZ[\^Mb[beU _`M`a_

D[P^afTQ_`bM @QfMbU_UYeWT 9[_aPM^_`b}" 3UY<X" @w (" \$ (/  '//)! 1 >$ 3 @ E A @ A H ;5 K " UV$ IOZ$"
\$ '+ 1 D$3$ G A ;E A G ;5 : " | ETQ 5[YY[ZcQMX`T [R ;ZPQ\QZPQZ` D`M`Q_ 0 3Z 7YQ^SUZS ;Z_`U`a`U[ZMX
?[PQX }" *" 1658 " *&.#*&/  '//)!$
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\M_ PQ \Q^_[ZZMXU`m UZ`Q^ZM`U[ZMXQ" ]aU Q_` XM O[ZPU`U[Z PÇQdU_`QZOQ PQ XÇ[^#
SMZU_M`U[Z UZ`Q^ZM`U[ZMXQ$ >M 57; ZÇQ_` MX[^_ ]aQ XQ R[^aY R[^YMXU_m PQ O[[#
\m^M`U[Z QZ`^Q XQ_ 7`M`_ \[_`_[bUm`U]aQ_ 1 \[XU`U]aQYQZ`" QXXQ O[Z_`U`aQ X ÇUZ_#
`^aYQZ` a`UXU_m \M^ XM Ca__UQ \[a^ UZRXaQZOQ^ _Q_ \^[OTQ_ b[U_UZ_$

G $ > 7 6 g ? 7 ? 4 C 7 ? 7 @ E 6 7 > 3 J A F 9 A D> 3 G ;7

>ÇTU_`[U^Q PQ_ _[a^OQ_ Pa O[ZRXU` e[aS[_XMbQ Q_` YUQad O[ZZaQ ]aQ OQXXQ
PQ XM PU__[Xa`U[Z PQ XÇFCDD  *+!$ ;X RMa` Z[`Q^ ]aQ XM J[aS[_XMbUQ m`MU` Ma
OM^^QR[a^ PÇUZRXaQZOQ_ `^MPU`U[ZZQXXQ_ PQ OaX`a^Q_" PQ ^QXUSU[Z_ Q` PQ \[XU`U#
]aQ_ PQ PUbQ^_ ZM`U[Z_ Q` 7`M`_$ >M O^mM`U[Z PQ X Çg`M` YaX`UZM`U[ZMX M\^n_
XM X Q̂ SaQ^^Q Y[ZPUMXQ ZÇM \M_ ^m_[Xa XQ_ O[ZRXU`_ ]aU _[Z` ^mM\\M^a_ \QZPMZ`
XM (,YQSaQ^^Q$ >Q S[abQ^ZQYQZ` O[YYaZU_`Q ZÇM RMU` ]aQ ^Q`M^PQ^ PQ_
O[ZRXU`_ ZM`U[ZMad ]aU _Q _[Z` YMZURQ_`m_ PQ Z[abQMa M\^n_ XM Y[^` Pa
?M^mOTMX EU`[$ >M \[_U`U[Z P[YUZMZ`Q PQ XM DQ^NUQ PMZ_ XM bUQ \[XU`U]aQ M
m`m O[Z`Q_`mQ \M^ XM DX[bmZUQ Q` XM 5^[M`UQ PU_\[_MZ` PÇaZ \[`QZ`UQX mO[Z[YU#
]aQ UY\[^`MZ` Q` PQYMZPMZ` XÇMS^MZPU__QYQZ` Pa \[ab[U^ \[XU`U]aQ$ >Q
^QRa_ PQ XM DQ^NUQ PQ `^MZ_R[^YQ^ XM ^m\aNXU]aQ RmPm^MXQ QZ aZQ O[ZRmPm^M#
`U[Z O[ZPaU_MU` j PQ_ ^mRm^QZPaY_ QZ DX[bmZUQ Q` 5^[M`UQ$ >Q_ PQad ^m\aNXU#
]aQ_ [Z` PmOXM^m XQa^ UZPm\QZPMZOQ XQ (+ VaUZ '//'$ 6Qad V[a^_ \Xa_ `M^P"
XQ_ aZU`m_ NXUZPmQ_ PQ XÇM^YmQ RmPm^MXQ e[aS[_XMbQ [Z` M``M]am XM YUXUOQ DX[#

bnZQ$ >M DX[bmZUQ M \^[OXMYm XÇm`M` PQ SaQ^^Q Q` M PQYMZPm aZQ MUPQ UZ`Q^#
ZM`U[ZMXQ$

>M SaQ^^Q QZ DX[bmZUQ Pa^M '& V[a^_$ >Q PQadUnYQ O[ZRXU` mOXM`M QZ 5^[M#
`UQ RUZ VaUZ '//' Q` M O[ZPaU` j XÇ[OOa\M`U[Z PÇUY\[^`MZ`_ `Q^^U`[U^Q_ \M^ XQ_
R[^OQ_ X[OMXQ_ _Q^NQ_  *,!" PQYMZPMZ` XÇMZZQdU[Z PQ OQ_ ^mSU[Z_ \M^ XM DQ^NUQ
 XQ_ Xa``Q_ M^YmQ_ [Z` ^QO[YYQZOm QZ Rmb^UQ^ '//)!$ 8UZMXQYQZ`" XM SaQ^^Q
QZ 4[_ZUQ O[YYQZlM Ma \^UZ`QY\_ '//( Q` M O[Z`UZam Va_]aÇj MaV[a^PÇTaU$

@[a_ Z[a_ [OOa\[Z_ UOU aZU]aQYQZ` Pa \^[NXnYQ PQ XM O[Z`UZaU`m" PQ
XÇUPQZ`U`m Q` PQ XM _aOOQ__U[Z PÇ7`M`_ PMZ_ XQ `Q^^U`[U^Q PQ XÇQd#J[aS[_XMbUQ$
>M _[Xa`U[Z PQ OQ_ \^[NXnYQ_ PURRUOUXQ_ Q_` PÇaZQ UY\[^`MZOQ \M^`UOaXUn^Q
PMZ_ XQ OM_ PQ XM J[aS[_XMbUQ 1 UX ZQ _ÇMSU` \M_ _QaXQYQZ` PQ_ ]aQ_`U[Z_ PQ
_aOOQ__U[Z QZ P^[U` YM`m^UQX" YMU_ Ma__U PQ XM ^Q_\[Z_MNUXU`m \[a^ XQ_ O^UYQ_
PQ SaQ^^Q" PQ XM PmRUZU`U[Z Pa OM^MO`n^Q Pa O[ZRXU` M^Ym Q` Pa OTMY\ PÇM\#
\XUOM`U[Z Pa P^[U` TaYMZU`MU^Q$

>M O[YYaZMa`m UZ`Q^ZM`U[ZMXQ ZÇm`MU` \M_ \^m\M^mQ j XÇUZ`Q^bQZ`U[Z PMZ_
XQ O[ZRXU` QZ J[aS[_XMbUQ$ >M ^mMO`U[Z Pa 5[Z_QUX PQ DmOa^U`m m`MU` `e\U]aQ
\[a^ OQ` [^SMZQ Q` O[Z_U_`MU` PMZ_ aZ YMZ]aQ PQ ^mMO`U[Z$ >M \^QYUn^Q ^ma#

 *+! 5R$ 3$>$ = 3 4 3 A D ? 3 @ A 9 > F " /XOYOY OT ZNK .GRQGTY" BaNXUOM`U[Z PÇF@;6;C%/)%)-  '//)!"
\$ * __$ 1 ? $ H Q X X Q ^ " |ETQ ;Z`Q^ZM`U[ZMX CQ_\[Z_Q `[ `TQ 6U__[Xa`U[Z [ R `TQ D[OUMXU_` 8mPm^MX
CQ\aNXUO [R JaS[_XMbUM }" .," -658 " +,/  '//(!$

 *, ! ;X _ÇMSU` PQ_ `Q^^U`[U^Q_ \Qa\Xm_ \M^ XM YUZ[^U`m _Q^NQ QZ 5^[M`UQ" MbMZ` `[a` XM =^MVUZM$
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ZU[Z M Qa XUQa XQ (+ _Q\`QYN^Q '//'$ >Q 5[Z_QUX M MP[\`m XM ^m_[Xa`U[Z -')
 '//'!$ 5Q P[OaYQZ` _QYNXQ `^MU`Q^ XM _U`aM`U[Z QZ J[aS[_XMbUQ O[YYQ$aZQ
MRRMU^Q UZ`Q^ZQ j OQ` 7`M`  *-!" YMU_ UX O[ZRU^YQ Ma__U ]aQ XM O[Z`UZaM`U[Z PQ
XM SaQ^^Q OUbUXQ \Qa` O[ZOQ^ZQ^ XQ_ 7`M`_ b[U_UZ_ Q` O[Z_`U`aQ MUZ_U aZQ
YQZMOQ \[a^ XM \MUd Q` XM _mOa^U`m UZ`Q^ZM`U[ZMXQ_$ 5Q``Q R[^YaXQ \XMOQ XM
^m_[Xa`U[Z PMZ_ XQ OMP^Q Pa 5TM\U`^Q G;; PQ XM 5TM^`Q PQ_ @M`U[Z_ FZUQ_$
>M ^m_[Xa`U[Z PmOXM^Q Ma__U ]aÇMaOaZQ MO]aU_U`U[Z `Q^^U`[^UMXQ \M^ XM R[^OQ ZQ
\Qa` o`^Q ^QO[ZZaQ$ >Q 5[Z_QUX M MOO[^Pm MX[^_ XM \^[`QO`U[Z PQ_ R^[Z`Un^Q_
^m\aNXUOMUZQ_ _QX[Z XQ \^UZOU\Q [ZO VUYYOJKZOY$ >M _[Xa`U[Z MP[\`mQ \M^ XQ
5[Z_QUX ZÇQ_` \M_ O[Z_m]aQZ`Q 0 PÇaZQ \M^`" QXXQ QdOXa` XÇM\\XUOM`U[Z PQ XÇM^#
`UOXQ (" x * PQ XM 5TM^`Q Q`" PÇMa`^Q \M^`" QXXQ O[ZRU^YQ XÇUZ`mS^U`m `Q^^U`[^UMXQ
PQ_ ^m\aNXU]aQ_$

>Q_ QRR[^`_ PQ_ [^SMZU_M`U[Z_ Qa^[\mQZZQ_  XQ_ 5[YYaZMa`m_ 7a^[#
\mQZZQ_" XM 5D57! _[Z` ^Q_`m_ Ma__U UZQRRUOMOQ_" \M^ _aU`Q PQ XM ^m_U_`MZOQ
_Q^NQ$ 5QXM M O[ZPaU` j XM \^[OXMYM`U[Z PQ XÇUZPm\QZPMZOQ PQ XM Cm\aNXU]aQ
PQ 4[_ZUQ#:Q^fmS[bUZQ XQ '+ [O`[N^Q '//'" OQ``Q PmOU_U[Z Pa BM^XQYQZ`
m`MZ` O[ZRU^YmQ \M^ ^mRm^QZPaY XQ (/ Rmb^UQ^#'Q̂ YM^_ '//($ >Q ^mRm^QZPaY
M m`m N[eO[``m \M^ XM \[\aXM`U[Z _Q^NQ PQ 4[_ZUQ" ]aU M \^[OXMYm XÇg`M`
_Q^NQ QZ 4[_ZUQ XQ / VMZbUQ^ '//($ 7Z ?MOmP[UZQ" aZ ^mRm^QZPaY Pa . _Q\#
`QYN^Q '//'  N[eO[``m \M^ XQ_ YUZ[^U`m_ _Q^NQ Q` MXNMZMU_Q! M MOOQ\`m XÇUZPm#
\QZPMZOQ$

G[eMZ` ]aQ XQa^_ UZU`UM`UbQ_ QZ J[aS[_XMbUQ ^Q_`MUQZ` _MZ_ QRRQ`" XQ_ g`M`_
YQYN^Q_ PQ XM 5[YYaZMa`m Qa^[\mQZZQ [Z` PmOUPm" _[a_ XM \^Q__U[Z PQ
XÇ3XXQYMSZQ" PQ R[^YaXQ^ XQ_ ^nSXQ_ O[ZOQ^ZMZ` XM ^QO[ZZMU__MZOQ PQ_ g`M`_
PMZ_ XÇQd#J[aS[_XMbUQ  XM PmOXM^M`U[Z Pa ', PmOQYN^Q '//' \^mOU`mQ!$ >Q_
^m\aNXU]aQ_ ^QY\XU__MZ` XQ_ O[ZPU`U[Z_ \^mOU_mQ_ [Z` m`m ^QO[ZZaQ_  *.! \M^
OQ_ g`M`_ XQ '+ VMZbUQ^ '//(  XM 5^[M`UQ Q` XM DX[bmZUQ! Q` XQ - Rmb^UQ^ '//(
 XM 4[_ZUQ#:Q^fmS[bUZQ!" \M^ XQ_ Ma`^Q_ g`M`_ Pa^MZ` XQ Y[U_ PQ VMZbUQ^
'//(  */!" Q` MOOQ\`mQ_ O[YYQ YQYN^Q_ PQ XÇA@F XQ (( YMU '//($

>Q (- Mb^UX" XQ BM^XQYQZ` PQ XM J[aS[_XMbUQ ^m_UPaQXXQ Ä O[Y\[_m PQ_
Pm\a`m_ PQ XM DQ^NUQ Q` Pa ?[Z`mZmS^[ Ä M MP[\`m XM Z[abQXXQ O[Z_`U`a`U[Z
PU_\[_MZ` PMZ_ _[Z \^mMYNaXQ ]aQ XQ_ PQad ^m\aNXU]aQ_ O[Z`UZaQZ` XM \Q^#
_[ZZMXU`m Va^UPU]aQ" XQ_ P^[U`_ Q` [NXUSM`U[Z_ PQ XÇMZOUQZZQ Cm\aNXU]aQ 8mPm#
^MXQ D[OUMXU_`Q J[aS[_XMbQ$ >M O[Z`UZaU`m M m`m MOOQ\`mQ \M^ OQ^`MUZ_ g`M`_
 5TUZQ" Ca__UQ!" `MZPU_ ]aQ XQ_ Ma`^Q_ [Z` ^QVQ`m OQ``Q \[_U`U[Z$ >Q '/ VaUXXQ`
'//(" XQ 5[Z_QUX Pa 93EE M _a_\QZPa XM \M^`UOU\M`U[Z PQ XM J[aS[_XMbUQ$
>Q '& VaUXXQ` '//(" XQ _[YYQ` PQ XM 5D57 M PmOXM^m ]aQ XM J[aS[_XMbUQ TU[#
\KRRK m`MU` _a_\QZPaQ O[YYQ YQYN^Q PQ XM 5D57" _MZ_ \^mVaPUOQ PQ _[Z _`M#
`a` QZ P^[U` UZ`Q^ZM`U[ZMX$ 8UZMXQYQZ`" XQ '/ _Q\`QYN^Q '//(" XQ 5[Z_QUX PQ

 *-! >Q_ O[ZOXa_U[Z_ UPQZ`U]aQ_ PQ ?$ H 7 > > 7 C " UV$ IOZ$" \\$ +-, Q` +.& 1 D$ A 7 E 7 C " |=^UQS_bQ^#
N^QOTQZ UZ PQZ =[ZRXUW`QZ aY PM_ 7^NQ <aS[_XMcUQZ_ m" (&" EGh >B" -  '//)!$

 *.! DMaR XM ?MOmP[UZQ j OMa_Q P ÇaZQ ^m_U_`MZOQ Z[Z#Va_`URUmQ PQ XM \M^` PQ XM 9^nOQ$
 */! >M C83 M ^QO[ZZa XM 5^[M`UQ Q` XM DX[bmZUQ XQ '/ PmOQYN^Q '//'$
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DmOa^U`m PmOUPM ]aQ XÇMZOUQZZQ J[aS[_XMbUQ MbMU` OQ__m PÇQdU_`Q^ Q` ]aQ XM
J[aS[_XMbUQ TU[\KRRK PQbMU` PQYMZPQ^ _[Z MPYU__U[Z O[YYQ 7`M` Z[abQMa$
5Q``Q \[_U`U[Z M m`m MOOQ\`mQ \M^ XÇ3__QYNXmQ 9mZm^MXQ ]aU M PmOUPm PÇQd#
OXa^Q XQ_ ^Q\^m_QZ`MZ`_ PQ XM J[aS[_XMbUQ PQ _Q_ `^MbMad$

6a \[UZ` PQ baQ Pa P^[U` UZ`Q^ZM`U[ZMX" XQ _`M`a` PQ_ g`M`_ Z[abQMad
 5^[M`UQ" DX[bmZUQ" 4[_ZUQ#:Q^fmS[bUZQ" ?MOmP[UZQ! Q_` OXMU^$ ;X_ [Z` m`m
O^mm_ QZ _aU`Q PÇaZQ _m^UQ PQ _mOQ__U[Z_" QZ ^mMXU_MZ` XQ P^[U` j XÇMa`[Pm`Q^#
YUZM`U[Z$ ;X Q_` UZ`m^Q__MZ` PQ Z[`Q^ ]aQ XM O[YYaZMa`m UZ`Q^ZM`U[ZMXQ M
MOO[^Pm _M \^[`QO`U[Z Mad `Q^^U`[U^Q_ PQ_ ^m\aNXU]aQ_ Ma O[a^_ PQ XM _mOQ_#
_U[Z" _U`aMZ` XQ P^[U` j XÇMa`[Pm`Q^YUZM`U[Z PMZ_ aZ OMP^Q `Q^^U`[^UMX [^USU#
ZMX  _[Xa`U[Z OM^MO`m^U_`U]aQ \[a^ XÇMOOQ__U[Z j XÇUZPm\QZPMZOQ PQ_
MZOUQZZQ_ O[X[ZUQ_" ]aU _aN[^P[ZZM XÇMa`[Pm`Q^YUZM`U[Z Ma ^Q_\QO` PQ XÇUZ#
`mS^U`m `Q^^U`[^UMXQ!$ >M ^QO[ZZMU__MZOQ UZ`Q^ZM`U[ZMXQ PQ XM 5^[M`UQ" PQ XM
DQ^NUQ Q` PQ XM 4[_ZUQ#:Q^fmS[bUZQ M _U`am XQ O[ZRXU` M^Ym PMZ_ XÇQd#J[aS[#
_XMbUQ \M^YU XQ_ O[ZRXU`_ UZ`Q^ZM`U[ZMad" MbQO `[a`Q_ _Q_ O[Z_m]aQZOQ_
O[ZOQ^ZMZ` XÇM\\XUOM`U[Z PQ XM 5TM^`Q PQ_ @M`U[Z_ FZUQ_  +&! Q` Pa P^[U`
TaYMZU`MU^Q$

>M \[_U`U[Z PQ XM TU[\KRRK J[aS[_XMbUQ Q_` \Xa_ O[Y\XU]amQ$ @[a_ Mb[Z_
UZPU]am OU#PQ__a_ XÇM``U`aPQ PQ_ [^SMZU_M`U[Z_ UZ`Q^ZM`U[ZMXQ_ ]aU [Z` YU_ QZ
]aQ_`U[Z XM \[_U`U[Z [RRUOUQXXQ PQ XM J[aS[_XMbUQ ^m_UPaQXXQ$ 5Q``Q M``U`aPQ Q_`
O[ZR[^YQ j XÇMbU_ PQ XM 5[YYU__U[Z PÇM^NU`^MSQ _[a_ XM \^m_UPQZOQ PQ C$
4MPUZ`Q^" _QX[Z XM]aQXXQ RG DU[MUYRG\OK KYZ KT \UOK JK JOYYUR[ZOUT  +'!$ 6MZ_
aZQ Ma`^Q \M^`UQ PQ XM YoYQ [\UZU[Z" [Z `^[abQ aZ \M__MSQ _[abQZ` ZmSXUSm
\M^ XQ_ O[YYQZ`M`Qa^_" _QX[Z XQ]aQX RG DU[MUYRG\OK G MGXJd YG VKXYUTTGROZd
OTZKXTGZOUTGRK" G[ YKOT JKY UXMGTOYGZOUTY OTZKXTGZOUTGRKY$ > ÇMbU_ Q_` O[Z_MO^m
Mad \^mYU__Q_ PQ XM ^QO[ZZMU__MZOQ PQ_ g`M`_ Z[abQMad Q` \M_ j XM O[Z`U#
ZaU`m PQ XM J[aS[_XMbUQ$ 5Q``Q PQ^ZUn^Q ]aQ_`U[Z M m`m O[Z_UPm^mQ PMZ_ XQ_
MbU_ @[_ .#'& PQ XM 5[YYU__U[Z Pa * VaUXXQ` '//(  +(!$ > ÇMbU_ @w . O[Z_`M`Q
]aQ XQ \^[OQ__a_ PQ XM Pm_UZ`mS^M`U[Z PQ XM J[aS[_XMbUQ Q_` MOTQbm Q` ]aQ
XÇg`M` e[aS[_XMbQ ZÇQdU_`Q \Xa_$ DQX[Z XÇMbU_ @w /" XM TU[\KRRK J[aS[_XMbUQ ZQ
\Qa` _Q \^m`QZP^Q _QaX _aOOQ__Qa^ PQ XM Cm\aNXU]aQ 8mPm^MXQ PQ J[aS[_XM#
bUQ" QZ \M^`UOaXUQ^ \M^ ^M\\[^` Mad P^[U`_ PQ YQYN^Q PMZ_ XQ_ [^SMZU_M`U[Z_
UZ`Q^ZM`U[ZMXQ_$ > ÇMbU_ @w '& _Q ^mRn^Q QZ`^Q Ma`^Q_ j XM ^m_[Xa`U[Z -+- Pa
5[Z_QUX PQ DmOa^U`m" _QX[Z XM]aQXXQ XM \^m`QZ`U[Z PQ XM TU[\KRRK J[aS[_XMbUQ
Ma _UnSQ j XÇA@F ZÇM \M_ m`m aZUbQ^_QXXQYQZ` MOOQ\`mQ$ >M \[_U`U[Z PQ XM

 +&! G$ XQ_ ^m_[Xa`U[Z_ Pa 5[Z_QUX PQ DmOa^U`m 0 -+( Pa '+ YMU '//( Q` -+- Pa )& YMU '//($ >M
\^QYUn^Q a`UXU_Q XQ XMZSMSQ `e\U]aQ \[aE XQ_ Ma`^Q_ ^m_[Xa`U[Z_ MP[\`mQ_ Ma O[a^_ PQ_ O[ZRXU`_ UZ`Q^#
ZM`U[ZMad" `MZPU_ ]aQ XÇMa`^Q UY\[_Q PQ_ _MZO`U[Z_ mO[Z[YU]aQ_ PMZ_ XQ OMP^Q Pa 5TM\U`^Q G;;$
>Q_ PQad P[OaYQZ`_ _Q ^mRn^QZ` PMZ_ ]aQX]aQ_ \M__MSQ_ j DGTIOKTTK DU[MUYRG\OK$
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O[YYaZMa`m UZ`Q^ZM`U[ZMXQ Q_` MX[^_ T[Y[SnZQ 0  +)! XM \^M`U]aQ M ^QVQ`m XM
`Tn_Q PQ XÇUPQZ`U`m Q` XM O[Z`UZaU`m m`M`U]aQ PQ XM TU[\KRRK J[aS[_XMbUQ" QZ
O[Z_UPm^MZ` XM _U`aM`U[Z PQ XÇQd#J[aS[_XMbUQ \Xa`r` PMZ_ XM OM`mS[^UQ PQ XM
PU__[Xa`U[Z PQ XÇ7`M` ]aQ PMZ_ OQXXQ PÇaZQ _m^UQ PQ _mOQ__U[Z_$ 7XXQ M ZmSXUSm
`[`MXQYQZ` XM \[_U`U[Z PQ_ \[ab[U^_ m`M`U]aQ_ PQ XM TU[\KRRK J[aS[_XMbUQ$
5Q``Q _U`aM`U[Z UXX[SU]aQ  XQ PmbQX[\\QYQZ` PMZ_ XÇQd#J[aS[_XMbUQ m`MU` MZM#
X[SaQ Mad _U`aM`U[Z_ PQ XÇFCDD Q` PQ XÇ3a`^UOTQ#:[ZS^UQ! O[ZRU^YQ Z[`^Q
`Tn_Q _a^ XÇUY\[^`MZOQ PQ XM ^QO[ZZMU__MZOQ UZ`Q^ZM`U[ZMXQ \[a^ XM PmRUZU`U[Z
PQ XÇUPQZ`U`m Q` XM _aOOQ__U[Z PÇ7`M`_  +*!$
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| ?ZGZK Y[IIKYYOUT OY GT GXKG UL MXKGZ [TIKXZGOTZ_ GTJ IUTZXU\KXY_ m  ++!$
l 0OK 8KNXK \UT JKX ?ZGGZKTTGINLURMK HORJKZ JKT [SYZXOZZKTYZKT @KOR JKY BUR6IKX#
XKINZY m  +,!" OQ_ [\UZU[Z_ PQ Va^U_`Q_ mYUZQZ`_ _[Z` O[ZRU^YmQ_ \M^ Z[`^Q
MZMXe_Q Q` \M^ XM \^M`U]aQ UZ`Q^ZM`U[ZMXQ$ @[a_ Mb[Z_ UZPU]am ]aQ XÇUZ_`U`a#
`U[Z PQ ^QO[ZZMU__MZOQ Q_` PÇaZQ UY\[^`MZOQ PmOU_UbQ \[a^ XM \Q^_[ZZMXU`m
UZ`Q^ZM`U[ZMXQ PQ_ 7`M`_$ 7Z O[Z_m]aQZOQ" XM \^M`U]aQ O[Z`QY\[^MUZQ M
MP[\`m XM `Tm[^UQ PQ XM ^QO[ZZMU__MZOQ O[Z_`U`a`UbQ" O[Z`^MU^Q j XM \[_U`U[Z
PQ XM YMV[^U`m PQ_ Ma`Qa^_$ 5Q``Q \^M`U]aQ" O[ZPU`U[ZZmQ \M^ PQ_ RMO`Qa^_
\[XU`U]aQ_ Q` a`UXU_mQ O[YYQ Y[eQZ PQ \^Q__U[Z  \[_U`UbQ PMZ_ XQ OM_ PQ XM
TU[\KRRK J[aS[_XMbUQ" ZmSM`UbQ PMZ_ XQ OM_ PQ XM ?MOmP[UZQ!" \Qa` O[ZPaU^Q
j PQ_ ^m_aX`M`_ m`[ZZMZ`_ 0 Ma YMUZ`UQZ M^`URUOUQX PQ XÇQdU_`QZOQ m`M`U]aQ
PÇQZ`U`m_ \^UbmQ_ PQ_ mXmYQZ`_ O[Z_`U`a`UR_ PÇ7`M`_ Ä `Q^^U`[U^Q" \[\aXM`U[Z
Q` \[ab[U^ QRRQO`UR$ @[a_ Mb[Z_ O[Z_`M`m OQ``Q _U`aM`U[Z M\^n_ XÇUZ`Q^bQZ`U[Z
PQ XM De^UQ Ma >UNMZ QZ '/-+ Q` Z[a_ XM O[Z_`M`[Z_ MaV[a^PÇTaU QZ 4[_ZUQ#
:Q^fmS[bUZQ [t XQ_ [^SMZU_M`U[Z_ UZ`Q^ZM`U[ZMXQ_ O[Y\m`QZ`Q_ ZQ _Q PmOU#
PQZ` OQ\QZPMZ` \M_ j M\\XU]aQ^ XQ_ Y[eQZ_ \^mba_ \[a^ XM \^[`QO`U[Z PQ_
g`M`_ bUO`UYQ_ PÇaZQ MS^Q__U[Z M^YmQ$

 +)! ;X e M aZQ QdOQ\`U[Z `^n_ UY\[^`MZ`Q PMZ_ aZQ \^M`U]aQ O[ZOQ^`mQ 0 XM 5;< PMZ_ _[Z [^P^Q
Pa . Mb^UX '//) O[ZOQ^ZMZ` XÇGVVROIGZOUT JK RG IUT\KTZOUT JK MdTUIOJK" /56 .KI$ %++&" \$ '+" M
MOOQ\`m _MZ_ Tm_U`M`U[Z _M O[Y\m`QZOQ Va^UPUO`U[ZZQXXQ" R[ZPmQ _a^ XM PmOXM^M`U[Z PQ XÇQd#J[aS[_XM#
bUQ$ ?oYQ _U XM 5[a^ Qd\^UYM XÇ[\UZU[Z ]aQ _M O[Y\m`QZOQ ^Q_`Q _MZ_ \^mVaPUOQ \[a^ XQ _`M`a` PQ
XM J[aS[_XMbUQ  DQ^NUQ#?[Z`mZmS^[!" UX Q_` m`[ZZMZ` ]aÇQXXQ ZÇMU` \M_ MZMXe_m OQ``Q ]aQ_`U[Z PÇaZQ
YMZUn^Q Pm`MUXXmQ  OM^MO`m^U_`U]aQ PQ XM Va^U_\^aPQZOQ \^mOmPQZ`Q!$
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P^fTMbM}" *," EGQUTOZUYZ" .+)  '//(! 1 7$ 6 UY U` ^ [ b " |KZMOMVWQ \^[NXQYM`UWQ _aWOQ_UVQ <aS[_XM#
bUVQ }" OHOJKS" //+ 1 A$7$ 4 ^ UZ S PMZ_ _M XQ``^Q \aNXUmQ PMZ_ .-" -658 " (*+  '//)! Q` ZUmQ \M^
J$ 4 Xa Y " |F@ ?QYNQ^_TU\ [R `TQ Å@QcÇ JaS[_XMbUM 0 5[Z`UZaU`e [^ 4^QMW 2 }" .," -658 " .))
 '//(! ]aU M `^[abm XM PmOU_U[Z PQ_ [^SMZQ_ \[XU`U]aQ_ PQ XÇA@F O[YYQ O[Z`^MU^Q Mad PU_\[_U`U[Z_
PQ XM 5TM^`Q" Q` ?$ = ^ Q O M " |DaOOQ__U[Z MZP 5[Z`UZaU`e [R JaS[_XMbUM }" )/" 6[MUYRU\KTYQG >K\OPG
`G 9KJ\SGXUJTU <XG\U" '/)  '//(!$ ?$ 4 [ ` T Q Q` 5T$ D 5 : ? ;6 E " UV$ IOZ$" \$ .(+#," UZPU]aQZ` ]aQ
XM ]aQ_`U[Z PÇUPQZ`U`m PMZ_ XQ OM_ PQ XM J[aS[_XMbUQ Q_` a`UXU_mQ O[YYQ Y[eQZ PQ \^Q__U[Z" OQ ]aQ
_aSSn^Q XQa^ ^m_Q^bQ j XM _[Xa`U[Z MP[\`mQ$
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