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(% 6][^ZWQWbg W\ bVS ZOe ] T W\bS`\ObW]\OZ `Sa^]\aWPWZWbg Wa O `ObVS`
a^lQWTWl b]^WS O\R \]b \SSSaaO`WZg ]\ bVS [OW\ `]cbSa ]T RWaQcaaW]\a ]\ abObS
`Sa^]\aWPWZWbg%

4QbcOZZg bVS bS`[ Q][^ZWQWbg a] TO` ZWOa PSS\ caSR W\ W\bS`\ObW]\OZ `SZO$
bW]\a W\ bVS ^]ZWbWQOZ TWSZR% <b VOa O ^lX]`ObWdS Q]\\]bObW]\ O\R RS\]c\QSa
O\ OQb Oa WZZlUOZ PSQOcaS Wb Wa ^O`b ] T O\]bVS` WZZlUOZ OQb ]` W\ ac^^]`b ] T O
Q`W[S% <b OZeOga RlaWU\kbSa O T]`[ ] T ^O`bWQW^ObW]\ O\R Rl`Wdla bVS []`OZ
Q]\RS[\ObW]\ T`][ bVS WZZSUOZWbg ] T bVS ^`W\QW^OZ OQb% ZWO ]c` Q]\bSfb Q][$
^ZWQWbg Wa O a^lQWTWl T]`[ ] T ^O`bWQW^ObW]\ ] T O FbObS !("% JVWZS Wb Wa O eSZZ
SabOPZWaVSR T]`[ ] T ZWOPWZWbg W\ \ObW]\OZ Q`W[W\OZ ZOe# Wb Wa O `SZObWdSZg \Se
bS`[ W\ W\bS`\ObW]\OZ ZOe% 5cb ]\S aV]cZR PS QO`STcZ \]b b] Q]\TcaS P]bV
bS`[a# PSQOcaS Q][^ZWQWbg W\ bVS ZOe ] T FbObS `Sa^]\aWPWZWbg VOa Wba ]e\
RlTW\WbW]\# eVWQV [Og PS _cWbS RWTTS`S\b T`][ Q]\QS^ba ^S`bOW\W\U b] bVS
TWSZR ]T [c\WQW^OZ ZOe%

<\ RSOZW\U eWbV bVOb b]^WQ < e]cZR ZWYS b] POaS [gaSZT ]\ bVS R`OTb ] T bVS
<\bS`\ObW]\OZ ?Oe 6][[WaaW]\ !<?6" ]\ FbObS ESa^]\aWPWZWbg% 4TbS`
*' gSO`ua e]W Y bVWa R`OTb VOa Xcab PSS\ TW\WaVSR W\ TW`ab `SORW\U Ob bVS
+/bV aSaaW]\ ] T bVS <?6# bVOb Wa W\ =cZg ] T (00-% <b Wa \]e PST]`S bVS :S\S`OZ
4aaS[PZg ] T bVS HA O\R eWZZ PS acP[WbbSR b] [S[PS` FbObSa T]` bVSW` Q][$
[S\ba !)"%

<\ RSTW\W\U Q][^ZWQWbg Oa O a^SQWTWQ T]`[ ] T O dW]ZObW]\ ] T W\bS`\ObW]\OZ
ZOe bVS <?6 POaSR WbaSZT ]\ bVS FbObS ^`OQbWQS OTbS` bVS FSQ]\R J]`ZR JO`%
4a TO` Oa < QO\ aSS# Wb Wa T]` bVS TW`ab bW[S bVOb O\ ObbS[^b VOa PSS\ [ORS
b] Q]RWTg Q][^ZWQWbg W\ Q]\\SQbW]\ eWbV abObS `Sa^]\aWPWZWbg% GVS <?6 b`WSR
b] Od]WR O\g `STS`S\QS O\R O\OZ]Ug b] Q][^ZWQWbg Oa caSR W\ R][SabWQ ZOe#

 '! :[ PZ HS^H`Z H B[H[L#[V#B[H[L YLSH[PVUZOPW$ COL WHY[PJPWH[PVU VM H B[H[L PU PSSbNHS HJ[Z VM
PUKP]PJS\HSZ HNHPUZ[ HUV[OLY B[H[L TH` YHPZL X\LZ[PVUZ VM H[[YPI\[PVU I\[ JHUUV[ IL X\HSPMPLK HZ
JVTWSPJP[` PU [OL SH^ VM PU[LYUH[PVUHS YLZWVUZPIPSP[`$ 4M$ '4.,9,2<, = *74;0/ (;,;0: 81 !6094.,
:4; ALWVY[Z '/.," WH$ ''&%''+%(', ^OLYL [OL 4V\Y[" OV^L]LY" MV\UK [OH[ MPUHUJPUN HUK [YHPUPUN
[OL 4VU[YHZ ^HZ UV[ Z\MMPJPcU[ MVY [OL W\YWVZL VM H[[YPI\[PUN [V [OL DUP[LK B[H[LZ [OL HJ[Z JVT#
TP[[LK I` [OL 4VU[YHZ$
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PSQOcaS eS abWZZ VOdS O [OW\Zg PWZObl`OZ ab`cQbc`S ] T W\bS`\ObW]\OZ ZOe% 4\R
Tc`bVS`[]`S `SZgW\U ]\ acQV O Ul\l`OZ `cZS P`W\Ua ca eWbVW\ bVS `SOZ[ ]T
^`W[O`g \]`[a eVWQV RS[O\R ]` ^`]VWPWb QS`bOW\ OQba# ZSOdSa bVS O`SO ]T
aSQ]\RO`g \]`[a eVWQV e]`Y Oa O Q]\al_cS\QS ] T O dW]ZObW]\ ]T O ^`W[O`g
\]`[ O\R `SUcZObS `Sa^]\aWPWZWbg%

*% <\ OQQ]`RO\QS eWbV bVS Q]\QS^b ] T bVS <?6 FbObS `Sa^]\aWPWZWbg Q]\$
abWbcbSa O Q][^ZSf ] T aSQ]\RO`g \]`[a% GVSg ^`lac^^]al bVS SfWabS\QS ]T
O ^`W[O`g \]`[ O\R ]\Zg abW^cZObS eVOb Q]\abWbcbSa O\ W\bS`\ObW]\OZZg
e`]\UTcZ OQb# b] eV][ Wb Wa Obb`WPcbOPZS O\R eVOb QO\ PS Wba ZlUOZ Q]\al$
_cS\QSa% =cab T`][ bVS PSUW\\W\U ] T Wba e]`Y ]\ bVOb R`OTb bVS <?6 W\aWabSR
]\ ZW[WbW\U WbaSZT ]\ aSQ]\ROWg \]`[a W\ Q]RWTgW\U FbObS `Sa^]\aWPWZWbg% G`g$
W\U b] ZSO`\ Wba ZSaa]\a T`][ SO`ZWS` ObbS[^ba b] Q]RWTg abObS `Sa^]\aWPWZWbg#
bVS 6][[WaaW]\ eO\bSR Pg OWZ [SO\a b] Od]WR O\g RWa^cbS ]\ bVS _cSabW]\
eVSbVS` O\R b] eVOb SfbS\b O ^`W[O`g \]`[ OQbcOZZg SfWaba# PSQOcaS bVOb
[]ab ac`SZg e]cZR VOdS T`cab`ObSR O\g STT]`b b] Q]RWTg Ul\l`OZ `cZSa ]\
FbObS `Sa^]\aWPWZWbg%

G`SObW\U Q][^ZWQWbg Oa O\ Ocb]\][]ca e`]\UTcZ OQb \SQSaaO`WZg P`W\Ua c^
bVS _cSabW]\ eVSbVS` bVOb e]cZR \]b [SO\ RSOZW\U eWbV O ^`W[O`g
\]`[ !-"% <b eOa bVS ASe MSOZO\R [S[PS` ] T bVS 6][[WaaW]\# DcW\bS\
5OfbS`# eV] ^]W\bSR b] bVWa ^`]PZS[%

q GVS O`bWQZS Oa Wb ab]]R# []`S bVO\ O\g O`bWQZS bVS 6][[WaaW]\ VOR OR]^bSR#
aSS[SR b] ZSO^ bVS PO``WS` PSbeSS\ aSQ]\RO`g O\R ^`W[O`g `cZSa% A]eVS`S SZaS
W\ bVS R`OTb VOR bVS 6][[WaaW]\ aOWR bVOb O ^O`bWQcZO` YW\R ]T OQbW]\ Q]\$
abWbcbSR O\ W\bS`\ObW]\OZZg e`]\UTcZ OQb ]T O FbObS% Fc^S`TnQWOZZg Ob ZSOab# bVOb
abObS[S\b Z]]YSR ZWYS bVS WRS\bWTWQObW]\ ]T O ^`W[O`g `cZS% r !."

G] Od]WR acQV O RldWObW]\ T`][ bVS Ul\l`OZ Q]c`aS ] T bVS <?6 VS
Sf^ZOW\SR bVOb bVS `SOZ ^c`^]aS ] T bVS Q][^ZWQWbg O`bWQZS eOa# b] aOg bVOb

q SdS\ WT bVS FbObS Q]cZR \]b WbaSZT PS aOWR b] VOdS Q][[WbbSR O UWdS\ W\bS`\O$
bW]\OZZg e`]\UTcZ OQb# Wb [WUVb VOdS Q][[WbbSR O aS^O`ObS W\bS`\ObW]\OZZg
e`]\UTcZ OQb Pg TOQWZWbObW\U bVS Q][[WaaW]\ ]T bVS TW`ab% r !/"

JVSbVS` bVWa T]`[cZObW]\ QO\ RWa[Waa bVS W[^`SaaW]\ bVOb eS W\ TOQb RSOZ
eWbV O ^`W[O`g `cZS [Og PS R]cPbTcZ% 4\geOg Wb aSS[a b] PS O U]]R
Sf^ZO\ObW]\ T]` bVS W\bS\bW]\a ]T bVS <?6%

4a bVS []ab bg^WQOZ SfO[^ZS T]` Q][^ZWQWbg bVS 6][[WaaW]\ caSR bVS QOaS
bVOb O FbObS OZZ]ea Wba bS``Wb]`g b] PS caSR Pg O\]bVS` FbObS T]` ^S`^Sb`Ob$
W\U O\ OQb ] T OUU`SaaW]\ OUOW\ab O bVW`R FbObS% GVOb QOaS# eVWQV Wa US\S`OZZg
OQQS^bSR Oa Q][^ZWQWbg b] O\ OQb ] T OUU`SaaW]\ eVWQV S\bOWZa FbObS `Sa^]\$
aWPWZWbg# Wa ]T Q]c`aS RSaQ`WPSR Oa O\ OQb ] T OUU`SaaW]\# Oa O ^`W[O`g `cZS# W\

 ,! COH[ ^HZ X\P[L VI]PV\Z PU [OL VYPNPUHS ^VYKPUN 0 g COL MHJ[ [OH[ H B[H[L YLUKLYZ
HZZPZ[HUJL$$$ JVUZ[P[\[LZ HU PU[LYUH[PVUHSS` ^YVUNM\S HJ[$$$ h$
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bVS RlTW\WbW]\ ] T OUU`SaaW]\ OR]^bSR Oa `Sa% **(+ !K K <K " Pg bVS :4% BbVS`
bg^WQOZ SfO[^ZSa T]` Q][^ZWQWbg O`S bVS ac^^Zg ] T eSO^]\a b] ac^^]`b O
FbObS eVWQV Q][[Wba OUU`SaaW]\ ]` US\]QWRS 2 OaaWabO\QS T]` O FbObS b]
[OW\bOW\ O `SUW[S ]T 4^O`bVSWR ]` Q]Z]\WOZ R][W\ObW]\ 2 OZa] OaaWabO\QS T]`
O FbObS b] QZ]aS O\ W\bS`\ObW]\OZ eObS`eOg !0"%

+% <\bS`\ObW]\OZ `Sa^]\aWPWZWbg ] T O FbObS Wa bVS Q]\al_cS\QS ] T O\ W\bS`$
\ObW]\OZZg e`]\UTcZ OQb eVWQV QO\ PS Obb`WPcbSR b] O FbObS% GVS <?6 R`OTb
RWabW\UcWaVSa PSbeSS\ bV`SS bg^Sa ] T ^S`^Sb`Ob]`a%

 GVS FbObS eVWQV Wa ZWOPZS T]` VOdW\U Q][[WbbSR O\ W\bS`\ObW]\OZZg
e`]\UTcZ OQb%

! GVS FbObS eVWQV Q`SObSa `Sa^]\aWPWZWbg Pg QOcaW\U O Rl^S\RS\b FbObS ]`
T]`QW\U O\]bVS` FbObS b] Q][[Wb O\ W\bS`\ObW]\OZZg e`]\UTcZ OQb !('"%

Q" GVS FbObS eVWQV Q`SObSa `Sa^]\aWPWZWbg Pg OWRW\U O\]bVS` FbObS b] Q][$
[Wb O\ W\bS`\ObW]\OZZg e`]\UTcZ OQb%

B\Zg bVS ZOab bg^S# bVS ^O`bWQW^ObW]\ ]T O FbObS W\ bVS Q][[WaaW]\ ]T O\
W\bS`\ObW]\OZZg e`]\UTcZ OQb Pg O\]bVS` FbObS Wa RSTW\SR Oa Q][^ZWQWbg
c\RS` O`bWQZS ). ] T bVS <?6 R`OTb%

6][^ZWQWbg bVS`ST]`S Wa Sf^ZWQWbZg RWabW\Qb T`][ X]W\b OQbW]\ ] T aSdS`OZ
FbObSa eVWQV `SacZba W\ Q]\aWRS`W\U aSdS`OZ FbObSa Oa Q]$^S`^Sb`Ob]`a ]T O\
W\bS`\ObW]\OZZg e`]\UTcZ OQb eVWQV# ]T Q]c`aS S\bOWZa aS^O`ObS `Sa^]\aWPWZWbg
T]` SOQV ] T bVSaS FbObSa% 5cb Q][^ZWQWbg Wa OZa] RWabW\UcWaVSR T`][ W\QWbS$
[S\b b] Q][[Wb O\ W\bS`\ObW]\OZZg e`]\UTcZ OQb eVWQV R]Sa \]b S\bOWZ
W\bS`\ObW]\OZ `Sa^]\aWPWZWbg PSQOcaS bVS W\abWUObSR FbObS `S[OW\a a]dS`SWU\
W\ Wba RlQWaW]\ b] Q][[Wb ]` \]b Q][[Wb bVS W\bS`\ObW]\OZZg e`]\UTcZ OQb%
GVS FbObS OZ]\S bVS`ST]`S Wa Q]\aWRS`SR ZWOPZS T]` bVS e`]\UTcZ OQb !(("%

,% JVS\ QO\ eS a^SOY ] T Q][^ZWQWbg 3 JVOb O`S bVS Q`WbS`WO eVWQV
QVO`OQbS`WhS bVS Q]\RcQb ] T O FbObS Oa O\ W\bS`\ObW]\OZZg e`]\UTcZ OQb ] T
Q][^ZWQWbg 3

GVS <?6 R`OTb Q]\bOW\a bV`SS Q`WbS`WO 1

 GVS`S [cab PS acPabO\bWOZ OWR ]` OaaWabO\QS b] O\ W\bS`\ObW]\OZZg e`]\U$
TcZ OQb ] T O\]bVS` FbObS%

! GVS OWR [cab VOdS PSS\ ^`]dWRSR eWbV bVS W\bS\bW]\ b] TOQWZWbObS bVS
Q][[WaaW]\ ] T bVS W\bS`\ObW]\OZZg e`]\UTcZ OQb%

 /! BLL [OLZL HUK V[OLY L_HTWSLZ PU 2NVjZ YLWVY[ G3:<4 '/-." ::  @HY[ ?UL!" W$ +. 1
;$ D H <: ? 8 L # g 4VTWSPJP[` PU :U[LYUH[PVUHS <H^" 2 >L^ 5PYLJ[PVU PU [OL <H^ VM B[H[L ALZWVU#
ZPIPSP[`h" "  +  "  $  &  '/.," W$ --  .)!$

 '&! 4M$ 2Y[PJSL (. G3:<4 '/-/" ::"  @HY[ C^ V!" W$ /*$
 ''! 9V^L]LY" VUL OHZ [V IL JHYLM\S ILJH\ZL \UKLY JLY[HPU JPYJ\TZ[HUJLZ PUJP[LTLU[ TH` [\YU

V\[ [V IL HJ[\HSS` HZZPZ[HUJL$ g 7VY L_HTWSL" PM H B[H[L JVUJS\KLK HU HNYLLTLU[ ^P[O HUV[OLY
B[H[L \UKLY[HRPUN [V THPU[HPU ILUPNU UL\[YHSP[` PM [OL SH[[LY JVTTP[[LK HU HJ[ VM HNNYLZZPVU"
[OH[ ^HZ UV[ TVYL PUJP[LTLU[ I\[ HPK HUK HZZPZ[HUJL" HUK P[ ^V\SK [OLU IL WYVWLY [V ZWLHR VM
JVTWSPJP[`$ h 1 2NV + " $& # '/-/" :" W$ (*&$
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Q" GVS W\bS`\ObW]\OZZg e`]\UTcZ O]b b] eVWQV OaaWabO\QS VOa PSS\ `S\RS`SR
[cab VOdS PSS\ OQbcOZZg OQQ][^ZWaVSR% GVS`S Wa \] Q][^ZWQWbg W\ O\
ObbS[^b%

-% JVWZS bVS TW`ab Q`WbS`W]\# OWR# VOa \]b PSS\ RSTW\SR W\ bVS O`bWQZS O\R
[Og bVS`ST]`S PS dS`g P`]ORZg W\bS`^`SbSR# bVS aSQ]\R# bVS acPXSQbWdS
Q`WbS`W]\# W\bS\b# VOa PSS\ RSTW\SR dSWg \O``]eZg%

GVS R`OTb R]Sa \]b UWdS O\g VW\b Oa b] bVS YW\R ] T OWR ]` OaaWabO\QS eVWQV
Wa [SO\b Pg O`bWQZS ).% 9`][ bVS RWaQcaaW]\ W\ bVS <?6 O\R Wba Q][[S\bO`g
]\S [Og Q]\QZcRS bVOb Wb aV]cZR PS acPabO\bWOZ OWR# Pcb W\ bVS bSfb bVS YW\R
] T OaaWabO\QS `S[OW\a b]bOZZg ]^S\% <b [Og PS TW\O\QWOZ ]` SQ]\][WQ OWR#
ac^^Zg ]T eSO^]\a Pcb OZa] ^]ZWbWQOZ OWR W\ T]`[ ] T W\bS`\ObW]\OZ b`SObWSa ]`
SabOPZWaVW\U ]` [OW\bOW\W\U RW^Z][ObWS `SZObW]\a% GVWa ] T Q]c`aS# Wa
Sfb`S[SZg P`]OR% CS`VO^a Wb e]cZR PS caSTcZ b] _cOZWTg bVS OWR eVWQV Q]cZR
b`WUUS` Q][^ZWQWbg% GVS 6][[WaaW]\ W\ Wba Q][[S\bO`g `S_cW`Sa bVOb

q bVS OWR ]` OaaWabO\QS [cab VOdS bVS STTSQb ]T [OYW\U Wb [ObS`WOZZg SOaWS` T]`
bVS FbObS `SQSWdW\U bVS OWR ]` OaaWabO\QS W\ _cSabW]\ b] Q][[Wb O\ W\bS`\O$
bW]\OZZg e`]\UTcZ OQb% r !()"

C% EScbS` O^^`]OQVSR bVOb _cSabW]\ T`][ O\]bVS` O\UZS W\ `OWaW\U
R]cPba#

q eVSbS` OaaWabO\QS bVOb eOa [ObS`WOZZg b]] `S[]bS Q]cZR PS `SUO`RSR Oa Q][$
^ZWQWbg% r !(*"

GVWa ^]W\ba b] O QOcaOZ ZW\Y PSbeSS\ bVS e`]\U O\R bVS OWR Tc`\WaVSR% <b
[WUVb PS caSTcZ b] b`g b] `STZSQb P]bV Oa^SQba W\ bVS e]`RW\U ] T bVS O`bWQZS
O\R bVS`SPg b] _cOZWTg bVS OWR ]` OaaWabO\QS eVWQV [Og PS Q]\aWRS`SR b]
QOcaS Q][^ZWQWbg%

A]b bVS OWR ]` OaaWabO\QS Oa acQV Wa ^`]VWPWbSR ]` WZZlUOZ% GVS ZOab aS\$
bS\QS W\ O`bWQZS ). Sf^ZWQWbZg abObSa bVOb Wb Wa \]b \SQSaaO`g bVOb acQV OWR ]`
OaaWabO\QS e]cZR Q]\abWbcbS W\ WbaSZT O P`SOQV ] T O\ W\bS`\ObW]\OZ ]PZWUObW]\%
GVS OaWabO\QS PSQ][Sa O aS^O`ObS e`]\UTcZ OQb ]\Zg WT `S\RS`SR eWbV bVS
W\bS\bW]\ b] ac^^]`b O\ W\bS`\ObW]\OZZg e`]\UTcZ OQb ] T O\]bVS` FbObS !(+"%

.% <\bS\bW]\ bVS`ST]`S# PSQ][Sa O\ SaaS\bWOZ# Q]\abWbcS\b SZS[S\b W\ Q][$
^ZWQWbg% 5cb OZa] W\bS\bW]\ Wa \]b QZSO`Zg RSTW\SR W\ O`bWQZS ).% <b aOga ]\Zg 1

q WT Wb Wa SabOPZWaVSR bVOb bVS OaaWabO\QS Wa `S\RS`SR T]` bVS Q][[WaaW]\ ]T O\
W\bS`\ObW]\OZZg e`]\UTcZ OQb% r

@]abZg bVOb e]`RW\U Wa W\bS`^`SbSR b] [SO\ bVOb bVS OaaWabO\QS [cab PS
UWdS\ eWbV bVS W\bS\bW]\ b] ac^^]`b bVS Q][[WaaW]\ ] T bVS e`]\UTcZ OQb%

!( ) " +" $& # (0./# ::"  @HY[ C^V!" ^ % ('+%

!( * " 4M$ +" $& # (0./# < # ^% ))0 %
 '*! 5PMMLYLU[ MYVT HPK PZ g[OL ZVSL MHJ[" [OH[ H B[H[L MHPSLK [V [HRL [OL WYL]LU[P]L VY

YbWYLZZP]L TLHZ\YLZ YLX\PYLK VM P[ ^P[O YLZWLJ[ [V HJ[PVUZ JVTTP[[LK PU P[Z [LYYP[VY` I` HU VYNHU
VM HUV[OLY B[H[L h$ +" $&# '/-." ::"  @HY[ ?UL!" W$ +)$
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GVOb [SO\a# OaaWabO\QS# SdS\ bVS ac^^Zg ] T eSO^]\a# QO\\]b PS Q]\aWRS`SR
Oa Q][^ZWQWbg WT bVS FbObS eVWQV RSZWdS`SR bVS O`[a RWR \]b Y\]e bVOb bVSg
e]cZR PS caSR b] Q][[Wb O\ W\bS`\ObW]\OZ RSZWQb% 8dS\ Y\]eZSRUS ]T bVS
c\ZOeTcZ OQbWdWbWSa ] T O FbObS Wa \]b acTTWQWm\b WT Wb QO\\]b PS SabOPZWaVSR
bVOb bVS O`[a VOdS PSS\ ac^^ZWSR T]` bVS ^c`^]aS OT OaaWabW\U bVS ]bVS`
FbObS W\ Q][[WbbW\U Wba e`]\UTcZ OQb% <b aSS[a VWUVZg _cSabW]\OPZS bVOb
acQV O \O``]e W\bS`^`lbObW]\ ] T bVS W\bS\b Oa O RSQWaWdS Q`WbS`W]\ T]` Q][$
^ZWQWbg Wa `SOZZg caSTcZ%

<b QO\ SOaWZg [OYS bVS eV]ZS Q]\ab`cQbW]\ ] T Q][^ZWQWbg c\e]`YOPZS% <\
[]ab QOaSa Wb [Og PS Sfb`S[SZg RWTTWQcZb# WT \]b W[^]aaWPZS# b] ^`]dS bVOb
O FbObS RWR \]b ]\Zg Y\]e bVOb Wba OaaWabO\QS eWZZ PS caSR T]` WZZlUOZ ^c`$
^]aSa# Pcb bVOb Wb VOR PSS\ ac^^ZWSR Xcab T]` bVOb ^c`^]aS# bVOb Wa eWbV bVS
W\bS\bW]\ b] TOQWZWbObS bVS Q][[WaaW]\ ] T bVS e`]\UTcZ OQb% 4QQ]`RW\U b]
bVOb RlTW\WbW]\ S%U% O FbObS ac^^ZgW\U O`[a b] Gc`YSg c\RS` bVS Q]\RWbW]\
bVOb bVSg [cab \]b PS caSR b] ac^^`Saa bVS >c`Ra QO\\]b PS VSZR UcWZbg
] T Q][^ZWQWbg WT OTbS`eO`Ra bVS eSO^]\a eS`S caSR SfOQbZg T]` bVOb ^c`$
^]aS% 8dS\ ac^^ZgW\U O`[a Y\]eW\U bVOb Gc`YSg [Og caS bVS[ OUOW\ab
bVS >c`Ra e]cZR \]b PS acTTWQWm\b b] ^`]dS bVS W\bS\b `S_cW`SR T]` Q][$
^ZWQWbg%

B` S%U% bVS ^`]dWaW]\ ]T eSO^]\a ]` TW\O\QWOZ OWR b] <a`OmZ eVWQV S\OPZSa
<a`OmZ b] Q]\bW\cS Wba aSbbZS[S\b$^]ZWQg W\ bVS ]QQc^WSR bS``Wb]`WSa# O\ W\bS`$
\ObW]\OZZg e`]\UTcZ OQb Q]\RS[\SR Pg bVS W\bS`\ObW]\OZ Q][[c\Wbg !(,"# Wa
\]b acTTWQWm\b b] SabOPZWaV Q][^ZWQWbg WT Wb QO\\]b PS ^`]dS\ bVOb bVS OWR VOa
PSS\ `S\RS`SR T]` bVOb ^c`^]aS% 4QQ]`RW\U b] bVS e]`RW\U ] T bVS O`bWQZS Wb
Wa \]b acTTWQWm\b b] ^`]dS bVOb bVS OWRW\U FbObS Y\Se ]` [cab VOdS Y\]e\
bVOb Wba OaaWabO\QS [Og PS caSR Pg bVS `SQSWdW\U FbObS b] Q][[Wb ]` Q]\$
bW\cS b] Q][[Wb O\ W\bS`\ObW]\OZZg e`]\UTcZ OQb% <\ ORRWbW]\ Wb e]cZR PS
\SQSaaO`g b] ^`]dS# bVOb bVS FbObS W\ ac^^ZgW\U bVS OaaWabO\QS eO\bSR b]
ac^^]`b bVS e`]\UTcZ OQb%

< UWdS bVSaS SfO[^ZSa O\R ab`Saa bVS ^]W\b bVOb SdS\ Y\]eZSRUS ] T bVS
^`W\QW^OZ e`]\UTcZ OQb Wa \]b acTTWQWm\b# eWbV O dWSe b] aV]e bVOb bVS 6][$
[WaaW]\ W\ W\b`]RcQW\U acQV O \O``]e Q`WbS`W]\ ] T W\bS\bW]\ VOa aSb c^ O
dS`g VWUV# ^S`VO^a b]] VWUV bV`SaV]ZR b] b`O\aT]`[ OaaWabO\QS W\b] O\ W\bS`$
\ObW]\OZZg e`]\UTcZ OQb ] T Q][^ZWQWbg%

9c`bVS`[]`S Wb `S[OW\a c\QZSO` eVOb O`bWQZS ). [SO\a eVS\ Wb aOga q WT
Wb Wa SabOPZWaVSR r% GVOb Wa ]^S\ b] O\ W\bS`^`lbObW]\ bVOb a][S YW\R ] T
dl`WTWQObW]\ T]` bVS W\bS\bW]\ Wa \SSRSR 2 O TW\RW\U# O abObS[S\b ]` RlbS`$
[W\ObW]\ Pg a][SP]Rg ]` eWbVW\ O QS`bOW\ ^`]QSRc`S b] [OYS ac`S bVOb bVS
OWR VOa PSS\ ac^^ZWSR eWbV bVS W\bS\bW]\ b] ac^^]`b bVS W\bS`\ObW]\OZZg
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e`]\UTcZ OQb !(-"% GVOb# ]T Q]c`aS e]cZR [OYS Wb SdS\ []`S RWTTWQcZb b] T[R
QOaSa ] T Q][^ZWQWbg%

B\ bVS ]bVS` VO\R ]\S VOa b] OR[Wb bVOb O ab`]\U Q`WbS`W]\ T]` Q][^ZWQWbg
W\ O`bWQZS ). Wa \SQSaaO`g PSQOcaS bVS [OW\ Q]\RWbW]\a O`S `ObVS` P`]OR%
ASWbVS` Wa bVS YW\R ] T OWR ]` OaaWabO\QS _cOZWTWSR \]` Wa Q][^ZWQWbg ZW[WbSR
b] QS`bOW\ e`]\UTcZ OQba# OQbcOZZg Wb QO\ OQQ][^O\g O\g P`SOQV ] T O\ W\bS`$
\ObW]\OZ ]PZWUObW]\%

/% G] O^^Zg bVS Q][^ZWQWbg$`cZS b] OZZ YW\Ra ] T W\bS`\ObW]\OZ e`]\Ua
^`]RcQSa c\\SQSaaOWg RWTTWQcZbWSa% <\ ]cW bW[Sa bVS RS\aWbg ] T Q][[c\WQO$
bW]\ PSbeSS\ FbObSa# bVS [cbcOZ Q]]^l`ObW]\ O\R W\bS`Rl^S\RO\QS Wa a]
VWUVZg RSdSZ]^SR O\R Wa `O^WRZg U`]eW\U SdS`g ROg bVOb O\g TW\O\QWOZ b`O\a$
OQbW]\ ]` [O\g Q][[S`QWOZ ]` ^]ZWbWQO OQbWdWbWSa QO\ PS caSR Oa OaaWabO\QS
T]` bVS ]\S ]` ]bVS` OQbWdWbg ] T O FbObS% @O\g `Sa]c`QSa O\R S_cW^[S\ba O`S
] T RcOZ caS# [Og PS caSR T]` ^SOQSTcZ ]` [WZWbO`g ^c`^]aSa% <b Wa Sfb`S[SZg
RWTTWQcZb b] UcO`O\bSS bVOb bVSg QO\\]b PS caSR T]` c\ZOeTcZ ^c`^]aSa% GVOb
e]`Ya W\ TOd]c` ]T O ab`]\U W\bS\bW]\$Q`WbS`W]\ b] _cOZWTg Q][^ZWQWbg% 5cb
Oa < b`WSR b] aV]e bVWa Ob bVS aO[S bW[S Q`SObSa S\]\\]ca RWTTWQcZbWSa b]
^`]RcQS SdWRS\QS O\R b] ^`]dS bVS WZZlUOZ W\bS\bW]\% GVOb [Og OQbcOZZg
[OYS Wb W[^]aaWPZS b] O^^Zg bVS Q][^ZWQWbg$`cZS b] W\bS`\ObW]\OZ Q`W[Sa# ]`
b] O^^Zg Wb O_cOZZg b] a[OZZ O\R PWU FbObSa% <b ZSOdSa b] [O\g ^]aaWPWZWbWSa
T]` FbObSa b] QZOW[ bVOb OWR eVWQV bVSg Tc`\WaVSR VOR \]b PSS\ RSZWdS`SR
eWbV bVS W\bS\bW]\ b] TOQWZWbObS bVS e`]\UTcZ OQb W\ _cSabW]\%

0% < bVW\Y eS aV]cZR b`g b] TOQWZWbObS bVS Tc\QbW]\W\U ] T W\bS\bW]\ Oa bVS
RSQWaWdS Q`WbS`W]\ O\R SOaS bVS Pc`RS\ ] T ^`]]T W\ ]`R`S \]b b] ZSOdS
Z]]^V]ZSa T]` ^S`^Sb`Ob]`a eVWQV OQb Oa OQQ][^ZWQSa ]T W\bS`\ObW]\OZ Q`W[Sa%
4 eOg b] R] bVWa e]cZR PS b] W\b`]RcQl O ^`Sac[^bW]\ ] T W\bS\bW]\% JVS\$
SdS` Wb VOa PSS\ SabOPZWaVSR bVOb O FbObS Wa Q][[WbbW\U O\ W\bS`\ObW]\OZ
Q`W[S O\g acPabO\bWOZ OWR ]` OaaWabO\QS `S\RS`SR b] acQV O FbObS eVWQV [Og
PS caSR W\ bVS Q`W[S aV]cZR acTTWQS b] PS Q]\aWRS`SR Oa Q][^ZWQWbg% FcQV O
`cZS Q]cZR PS POaSR ]\ O`bWQZS )#, ] T bVS HA 6VO`bS`% 4`bWQZS )#, ]T bVS
6VO`bS` ^`]VWPWba OaaWabO\QS b] O\g FbObS OUOW\ab eVWQV bVS H\WbSR AObW]\a
bOYS ^`SdS\bWdS ]` S\T]`QS[S\b OQbW]\a% < aV]cZR \]b PS b]] RWTTWQcZb b]
Rl`Wdl T`][ bVWa `cZS O ^`Sac[^bW]\ ] T W\bS\bW]\ W\ QOaSa eVS`S OaaWabO\QS
Wa UWdS\ b] O FbObS Y\]eW\U bVOb bVS W\bS`\ObW]\OZ Q][[c\Wbg VOa bOYS\
OQbW]\ OUOW\ab bVOb FbObS PSQOcaS ] T O aS`W]ca dW]ZObW]\ ]\ W\bS`\ObW]\OZ
ZOe% <\ acQV QOaSa Wb aV]cZR PS ^`Sac[SR bVOb bVS OaaWabO\QS Wa `S\RS`SR
eWbV bVS a^SQWTWQ ]PXSQb ] T TOZWQWbObW\U bVS Q][[WaaW]\ ] T bVS W\bS`\ObW]\OZZg
e`]\UTcZ OQb W\ _cSabW]\% 4TbS` bVS Q]\RS[\ObW]\ ] T 4^O`bVSWR Oa O W\bS`$
\ObW]\OZ Q`W[S Pg bVS :S\S`OZ 4aaS[PZg Wb [cab PS ^`Sac[SR bVOb

 ',! 2SZV 2NV MV\UK P[ KHUNLYV\Z [V \ZL [OL ^VYKZ g PM P[ PZ LZ[HISPZOLKh" g ZPUJL [OH[ ^V\SK
Z\NNLZ[ H MVYT VM Q\KNTLU[ I` H Q\KPJPHS VY V[OLY H\[OVYP[`" HU PKLH [OL 4VTTPZZPVU OHK ZV MHY
H]VPKLKh$ +" $&# '/-." :" W$ (*'$
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OaaWabO\QS `S\RS`SR b] bVOb `SUW[S Wa UWdS\ eWbV bVS W\bS\b b] ac^^]`b bVS
Q][[WaaW]\ ] T bVOb Q`W[S%

FcQV O\ W\bS`^`lbObW]\ Wa \]b ]\Zg RS`WdSR T`][ O`bWQZS )#, ] T bVS 6VO`bS`%
4\]bVS` SfO[^ZS Wa bVS `cZS bVOb O FbObS eVWQV OZZ]ea Wba bS``Wb]`g b] PS
caSR T]` OUU`SaaW]\ Pg O\]bVS` FbObS# QO\\]b QZOW[ bVOb Wb RWR \]b W\bS\b
b] ac^^]`b OUU`SaaW]\% 4\]bVS` SfO[^ZS W\ ac^^]`b ] T acQV O ^`Sac[^bW]\
QO\ PS T]c\R W\ bVS <?6u a R`OTb WbaSZT% 7Sa^WbS bVS TOQb bVOb bVS <?6 W\ Wba
R`OTb VOa PO`SZg RSTW\SR a^lQWTWl ZlUOZ Q]\al_cS\QSa T]` W\bS`\ObW]\OZ Q`W[Sa
Wb VOa US\S`OZWhSR O`bWQZS )#, ] T bVS 6VO`bS` W\ Wba O`bWQZS ,*# aOgW\U bVOb

 q O\ W\bS`\ObW]\OZ Q`W[S Q][[WbbSR Pg O FbObS S\bOWZa O\ ]PZWUObW]\ T]`
SdS`g ]bVS` FbObS%%%
! \]b b] `S\RS` OWR ]` OaaWabO\QS b] bVS FbObS eVWQV VOa Q][[WbbSR bVS
Q`W[S%%% r !(."%

A] W\bS\bW]\ Wa [S\bW]\SR W\ bVSaS QOaSa%

< e]cZR bVW\Y bVOb Oa O `cZS eVS\SdS` O\ ]`UO\ ] T bVS W\bS`\ObW]\OZ Q][$
[c\Wbg# !< e]cZR W\QZcRS bVS FSQc`Wbg 6]c\QWZ# bVS :S\S`OZ 4aaS[PZg# bVS
<\bS`\ObW]\OZ 6]c`b ] T =cabWQS ]` O\g ]bVS` OcbV]`WhSR P]Rg"# VOa SabOP$
ZWaVSR bVOb O\ OQb ZWYSZg b] S\RO\US` bVS W\bS`\ObW]\OZ ^SOQS# !]` WT
^`STS``SR# O dW]ZObW]\ ] T W\bS`\ObW]\OZ ZOe OTTSQbW\U bVS W\bS`\ObW]\OZ Q][$
[c\Wbg Oa O eV]ZS"# SfWaba# OaaWabO\QS b] bVS ^S`^Sb`Ob]` Wa \]b ]\Zg O dW]ZO$
bW]\ ] T bVS 6VO`bS` Pcb OZa] O\ OQb ] T Q][^ZWQWbg% <\ acQV QOaSa W\bS\bW]\
aV]cZR PS ^`Sac[SR# PSQOcaS W\ acQV QW`Qc[abO\QSa bVS Q`W[S Wa O [ObbS`
] T Q][[]\ Y\]eZSRUS% <b [Og V]eSdS`# PS ]^S\ b] bVS FbObS Q]\QS`\SR b]
^`]dS bVOb Wb VOR \]b OQbSR W\bS\bW]\OZZg ]` bVOb bVS OaaWabO\QS VOa PSS\
UWdS\ T]` ^c`SZg Vc[O\WbO`WO\ `SOa]\a% <b e]cZR PS acTTWQWm\b b] ORR O
^O`OU`O^V b] O`bWQZS ). eWbV acQV O ^`Sac[^bW]\ W\ QOaSa eVS`S O\ W\bS`\O$
bW]\OZ Q`W[S VOa PSS\ Q][[WbbSR%

���� 4a OZ`SORg [S\bW]\SR O\]bVS` [OW\ ^`]PZS[ eWbV O`bWQZS ). Wa bVOb
Wb R]Sa \]b [OYS O\g RWabW\QbW]\ PSbeSS\ RWTTS`S\b W\bS`\ObW]\OZZg e`]\U$
TcZZ OQba# bVOb Wb O^^ZWSa b] O\g e`]\UTcZ OQb% :WdS\ bVS eWRSa^`SOR W\bS`RS$
^S\RS\QS ] T FbObS OQbWdWbWSa bVWa ]^S\a O `ObVS` ZO`US TWSZR ] T O^^ZWQObW]\ T]`
bVS Q][^ZWQWbg Q]\QS^b% < dS`g [cQV R]cPb bVOb bVWa e]cZR PS b] bVS
ORdO\bOUS ] T O e]`YOPZS `cZS% JVS\ bVS <?6 RWaQcaaSR 4U]ua ^`]^]aOWa
a][S [S[PS`a ] T bVS <?6 O\R OZa] FbObSa eO\bSR b] RWabW\UcWaVSR PSeSS\
W\bS`\ObW]\OZ Q`W[Sa ]` aS`W]ca dW]ZObW]\a ] T W\bS`\ObW]\OZ ZOe O\R W\bS`\O$
bW]\OZ RSZWQba !(/" O\R acUUSabSR b] `SZObS Q][^ZWQWbg ]\Zg b] Q`W[Sa ]` b]
dW]ZObW]\a eVWQV eS`S ZWYSZg b] S\RO\US` bVS ^SOQS O\R W\bS`\ObW]\OZ

 '-! COPZ ZOV\SK UV[ IL PU[LYWYL[LK HZ HU H\[VTH[PJ LTIHYNV$ : M [OL HPK VY HZZPZ[HUJL PZ
X\HSPMdLK HZ Z\IZ[HU[PHS HUK UV[ [VV YLTV[L [OLYL YLTHPUZ Z\MMPJPcU[ YVVT MVY JVTTLYJPHS [YHUZHJ#
[PVUZ HUK O\THUP[HYPHU YLSPLM HJ[PVUZ ^OPJO JHUUV[ IL JVUZPKLYLK THRPUN P[ TH[LYPHSS` LHZPLY MVY
[OL B[H[L [V JVTTP[ [OL ^YVUNM\S HJ[$
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aSQc`Wbg !(0"% GVS <?6 `SXSQbSR bVSaS acUUSabW]\a eWbV]cb T]`eO`RW\U ]]\$
dW\QW\U `SOa]\a !)'"% 4Za] 4U]# eVS\ `SXSQbW\U ^`]^]aOWa b] ZW[Wb Q][^ZWQWbg
b] W\bS`\ObW]\OZ Q`W[Sa ]` dW]ZObW]\a ] T ^S`S[^b]`g \]`[a# aW[^Zg RSQZO`SR
bVOb q VS `S[OW\SR Q]\dW\QSR bVOb bVS `cZS abObSR W\ O`bWQZS ). !bVS\ )," eOa
O Ul\l`OZ `OWS% r !)("

DcWUZSg# eV] e`]bS bVS []ab SZOP]`ObSR O\OZgaWa ] T O`bWQZS ).# OZa] `SXSQba
bVS WRSO ] T ZW[WbW\U Q][^ZWQWbg b] []ab aS`W]ca dW]ZObW]\a Pg OaaS`bW\U 1

q Wb [OYSa ZWbbZS aS\aS b] ^`]dWRS T]` Q][^ZWQWbg `Sa^]\aWPWZWbg ]\Zg T]` QS`bOW\
dW]ZObW]\a Pcb \]b T]` ]bVS`a% <T O FbObS Wa ZWOPZS T]` OWRW\U O\ W\bS`\ObW]\OZ
e`]\U# Wb aV]cZR PS ZWOPZS T]` OWRW\U O\g W\bS`\ObW]\OZ e`]\U% r !))"

GVWa OWZ ]` \]bVW\U O`Uc[S\b QO\\]b abO\R O\g aS`W]ca bSab% GVS`S
OQbcOZZg SfWab W\ Q]\bS[^]`O`g W\bS`\ObW]\OZ ZOe [O\g RWTTS`S\bWObW]\a
PSbeSS\ QS`bOW\ YW\Ra ] T \]`[a O\R OZa] ] T dW]ZObW]\a% < Xcab `STS` b] bVS
RWTTS`S\bWObW]\ [ORS W\ bVS HA$6VO`bS` PSbeSS\ OQba eVWQV dW]ZObS ]`
S\RO\US` W\bS`\ObW]\OZ ^SOQS O\R ]bVS` OQba# ]` bVS RWabW\QbW]\ PSbeSS\
^S`S[^b]`g O\R ]bVS` \]`[a# ]` PWZObl`OZ O\R "'# &$%"( \]`[a# bVS
Q`W[W\OZ `Sa^]\aWPWZWbg ] T W\RWdWRcOZa T]` QS`bOW\ W\bS`\ObW]\OZ Q`W[Sa O\R
bVS RWabW\QbW]\ PSbeSS\ W\bS`\ObW]\OZ Q`W[Sa O\R W\bS`\ObW]\OZ RSZWQba W\ bVS
R`OTb ]\ FbObS ESa^]\aWPWZWbg WbaSZT% 4WZ bVWa RS[]\ab`ObSa bVOb bVS W\bS`\O$
bW]\OZ Q][[c\Wbg QS`bOW\Zg [OYSa O RWabW\QbW]\ PSbeSS\ RWTTS`S\b
QOblU]`WSa ]T W\bS`\ObW]\OZ ]PZWUObW]\a O\R OZa] ] T W\bS`\ObW]\OZZg e`]\UTcZ
OQba% 4\R bVS W\bS`Sab ] T bVS W\bS`\ObW]\OZ Q][[c\Wbg QS`bOW\Zg Wa [cQV
ab`]\US` b] S\T]`QS `Sa^SQb ] T W\bS`\ObW]\OZ `cZSa# bVS dW]ZObW]\ ] T eVWQV
OTTSQba bVS eV]ZS W\bS`\ObW]\OZ Q][[c\Wbg# bVO\ ] T ]bVS` `cZSa% < e]cZR
^`STS` Q][^ZWQWbg$`Sa^]\aWPWZWbg eVWQV Wa ZW[WbSR b] dW]ZObW]\a ]T W\bS`\O$
bW]\OZ ZOe eVWQV ORdS`aSZg OTTSQb bVS W\bS`\ObW]\OZ Q][[c\Wbg Oa O eV]ZS%
4\R < O[ Q]\dW\QSR bVOb Wb e]cZR PS [cQV SOaWS` b] UWdS STTSQb b] acQV O
`cZS%

((% 9W\OZZg < e]cZR ZWYS b] R`Oe g]c` ObbS\bW]\ b] O _cSabW]\ eVWQV Wa
\]b RSOZb eWbV W\ bVS <?6 R`OTb% JVOb O`S bVS ZlUOZ Q]\al_cS\QSa W\ QOaS
] T Q][^ZWQWbg 3

GVS R`OTb b`SOba Q][^ZWQWbg Oa O aS^O`ObS# O\ Ocb]\][]ca e`]\UTcZ OQb#
\]b Oa ^O`bWQW^ObW]\ W\ bVS ^`W\QW^OZ W\bS`\ObW]\OZZg e`]\UTcZ OQb% <\ bVS
e]`RW\U ] T O`bWQZS ). O\g `STS`S\QS b] ^O`bWQW^ObW]\ ]` bVS OQQSaa]`g QVO`OQ$
bS` ] T bVS e`]\UTcZ OQb VOa PSS\ Od]WRSR% <\ bVS ]`WUW\OZ ^`]^]aOW ] T 4U]
Wb eOa OPa]ZcbSZg QZSO` bVOb eS RSOZ eWbV ^O`bWQW^ObW]\ Pg O FbObS W\ bVS
W\bS`\ObW]\OZZg e`]\UTcZ OQb ] T O\]bVS` FbObS !)*"% GVS ]`WUW\OZ R`OTb

 '/! 4M$ E W ^ V O U S \ # + " $& # '/-." : " W$ ()) 1 [OL JVTTLU[ I` [OL >L[OLYSHUKZ PU +" $&#
'/.(" ::"  @HY[ ?UL! W$ '.$
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 ('! 4M$ 4 U ] # + " $& # '/-." : " W$ (*&$
 ((! $-4/ W$ '&+$
 ()! 4M$ UV[L ) 1 +" $&# '/-." ::  @HY[ ?UL!" W$ +)$
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RW`SQbZg aOWR bVOb bVS OWRW\U FbObS q bVca PSQ][Sa O\ OQQSaa]`g b] bVS Q][$
[WaaW]\ ] T bVS ]TTS\QS% r !)+"

GVOb \SQSaaO`WZg ZSORa b] bVS _cSabW]\ q eVSbS` acQV O ^O`bWQW^ObW]\
aV]cZR \]b QOcaS bVS ^O`bWQW^ObW\U FbObS b] PSO` a][S aVO`S ] T bVS W\bS`\O$
bW]\OZ `Sa^]\aWPWZWbg ] T bVS ]bVS` FbObS# r !)," 4U] O\R bVS <?6 a]cUVb Wb
W\OR[WaaWPZS b] US\S`OZWhS bVS WRSO ]T O\ S_cOZ `Sa^]\aWPWZWbg T]` bVS OQQ][$
^ZWQS SfQS^b W\ QOaSa Oa OUU`SaaW]\ eVS`S O\ Sf^`Saa ^`]dWaW]\ SfWaba% 4\R
SdS\ bVS\ 4U] T]c\R Wb

q W[^]aaWPZS b] Q]\QZcRS bVOb bVS b`SOb[S\b Pg W\bS`\ObW]\OZ ZOe ]T Q][^ZWQWbg
]T O\g YW\R W\ O UWdS\ OQb Wa \SQSaaO`WZg bVS aO[S Oa Wba b`SOb[S\b ]T bVS OQb
WbaSZT% r !)-"

;S eOa Q]\dW\QSR bVOb Q][^ZWQWbg aV]cZR PS b`SObSR Oa O a^SQWTWQ W\bS`\O$
bW]\OZ e`]\U eVWQV Wa QVO`OQbS`WhSR RWTTS`S\bZg O\R R]Sa \]b \SQSaaO`WZg
VOdS bVS aO[S ZlUOZ Q]\al_cS\QSa Oa bVS ^`W\QW^OZ OQb !)."%

FcQV O aS^O`ObS b`SOb[S\b \SQSaaO`WZg T]ZZ]ea T`][ O`bWQZS ). ] T bVS R`OTb%
9]` bVOb `SOa]\ Q][^ZWQWbg R]Sa \]b \SSR O\g a^SQWOZ b`SOb[S\b W\ `SZObW]\
b] ZlUOZ Q]\al_cS\QSa% ;]eSdS`# bVS 6][[WaaW]\ VOR OZeOga b`WSR b] ab`Saa
bVS RWabW\QbW]\ PSbeSS\ Q][^ZWQWbg

q O\R ]bVS` ^]aaWPZS T]`[a ]T Oaa]QWObW]\ W\ O\ W\bS`\ObW]\OZZg e`]\UTcZ OQb
eVS`S bVS RSU`SS ]T ^O`bWQW^ObW]\ Wa acQV bVOb bVS FbObS W\ _cSabW]\ PSQ][Sa
O dS`WbOPZS Q]$OcbV]` ]T bVS ^`W\QW^OZ W\bS`\ObW]\OZZg e`]\UTcZ OQb r !)/"%

5cb eVS\ Wb Q]`\Sa b] ZlUOZ Q]\al_cS\QS ] T `Sa^]\aWPWZWbg O\g RWabW\QbW]\
PSbeSS\ O\ OQQ][^ZWQS O\R O Q]$OcbV]` RWaO^^SO`a PSQOcaS Q][^ZWQWbg b]]#
Wa b`SObSR Oa O aS^O`ObS e`]\UTcZ OQb%

4a bVS R`OTb abO\Ra# bVS`S Wa W\ ^`W\QW^ZS \] RWabW\QbW]\ T`][ O\ W\bS`\O$
bW]\OZZg e`]\UTcZ OQb# eVWQV VOa PSS\ Q][[WbbSR Pg aSdS`OZ FbObSa% <\ QOaS
] T O [cZbW^ZS `Sa^]\aWPWZWbg ] T FbObSa t T]` eVWQV bVS R`OTb OZa] R]Sa \]b
Q]\bOW\ O\g a^SQWTWQ `cZS t Wb [Og PS Oaac[SR bVOb bVS ^`W\QW^ZS ] T X]W\b
O\R aSdS`OZ ZWOPWZWbg VOa b] PS O^^ZWSR% GVOb UWdSa bVS PSab ^`]bSQbW]\ T]`
bVS W\Xc`SR FbObS% GVS W\Xc`SR FbObS QO\ QZOW[ TcZZ Q][^S\aObW]\ T`][ SOQV
] T bVS FbObSa W\d]ZdSR W\ bVS e`]\UTcZ OQb% GVS W\Xc`SR FbObS QO\\]b PS VSZR
b] OQQS^b ]\Zg aVO`Sa ] T `Sa^]\aWPWZWbg OQQ]`RW\U b] O U`SObS` ]` ZSaaS` ^O`b
] T `Sa^]\aWPWZWbg ] T bVS ^S`^Sb`Ob]`a !)0"% 4a O\ SfO[^ZS T]` O `lUcZObW]\ ] T
X]W\b O\R aSdS`OZ ZWOPWZWbg < eO\b b] `STS` b] bVS 6]\dS\bW]\ ]\ bVS <\bS`\O$
bW]\OZ ?WOPWZWbg T]` 7O[OUS 6OcaSR Pg F^OQS BPXSQba T`][ (0.)% <b
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`SQ]U\WhSa X]W\b O\R aSdS`OZ ZWOPWZWbg P]bV T]` Q]\QS`bSR O\R W\Rl^S\RO\b
Q]\RcQb ]T ZOc\QVW\U FbObSa%

GVS ^`W\QW^ZS ] T X]W\b O\R aSdS`OZ ZWOPWZWbg aSS[a OPa]ZcbSZg XcabWTWSR eVS\
eS VOdS aSdS`OZ ^S`^Sb`Ob]`a ]` Q]$OcbV]`a ] T O\ W\bS`\ObW]\OZZg e`]\UTcZ
OQb% ;]eSdS`# Wb aSS[a VWUVZg _cSabW]\OPZS eSbVS` bVS aO[S QO\ PS O^^ZWSR
b] Q][^ZWQWbg% <\ Ul\l`OZ Wb [Og PS Oaac[SR bVOb ^O`bWQW^ObW]\ Pg OWR S\bOWZa
O ZSaaS` RSU`SS ]T `Sa^]\aWPWZWbg bVO\ S_cOZ ^O`bWQW^ObW]\ W\ bVS e`]\UTcZ OQb%
< bVW\Y W\ Ul\l`OZ XcRUSa e]cZR VSaWbObS b] O^^Zg bVS ^`W\QW^ZS ]T X]W\b O\R
aSdS`OZ ZWOPWZWbg b] Q][^ZWQWbg# SfQS^b T]` dS`g a^SQWTWQ QOaSa%

GVS <?6 a]cUVb# Pcb RWR \]b aOg a] W\ bVS R`OTb# bVOb Oa b] ZlUOZ Q]\al$
_cS\QSa T]` Q][^ZWQWbg QS`bOW\ TOQb]`a aV]cZR PS bOYS\ W\b] Q]\aWRl`ObW]\
q O\R OP]dS OWZ bVS SfbS\b O\R aS`W]ca\Saa ] T bVS OWR ]` OaaWabO\QS OQbcOZZg
Tc`\WaVSR% r !*'" GVOb [Og PS b`cS% 5cb WT Q][^ZWQWbg S\bOWZa ZWOPWZWbg# bVOb
Wa ZlUOZ Q]\al_cS\QSa OQQ]`RW\U b] bVS RSU`SS ] T ^O`bWQW^ObW]\ t V]eSdS`
bVOb Wa [SOac`SR t Wb aSS[a \SQSaaOWg b] aOg a] W\ bVS R`OTb# eVWQV b`SOba
Q][^ZWQWbg Oa O\ Ocb]\][]ca e`]\UTcZ OQb% 8dS\ WT bVS R`OTb e]cZR PS
O[S\RSR Pg acQV O QZOcaS# ]` O VW\b bVOb OQbcOZZg eS RSOZ eWbV O T]`[ ]T
^O`bWQW^ObW]\# RSbS`[W\W\U bVS RSU`SS ] T ZWOPWZWbg eWZZ OZeOga `S[OW\ O ^]W\b
] T RWa^cbS% 5cb acQV O QZOcaS e]cZR QZSO`Zg RWabW\UcWaV Q][^ZWQWbg T`][ bVS
X]W\b OQbW]\ ]T aSdS`OZ ^S`^Sb`Ob]`a% <b e]cZR ab`Saa bVS TOQb bVOb q bVS
e`]\UTcZ OQb ] T ^O`bWQW^ObW]\ Pg Q][^ZWQWbg Wa \]b \SQSaaO`WZg O\ OQb ]T bVS
aOW\S \Obc`S Oa bVS ^`W\QW^OZ W\bS`\ObW]\OZZg e`]\UTcZ OQb b] eVWQV Wb ^S`$
bOW\a% r !*("

G] ac[[O`WhS# < PSZWSdS bVS Q]\QS^b Oa Wb O^^SO`a T`][ O`bWQZS ). Wa b]]
P`]OR O\R aV]cZR PS \O``]eSR% <b Wa T]` bVOb `SOa]\ bVOb < e]cZR acUUSab
b] _cOZWTg bVS bS`\Wa OWR ]` OaaWabO\QS% 9c`bVS`[]`S# < e]cZR ]\ bVS ]\S
VO\R ZW[Wb Q][^ZWQWbg b] W\bS`\ObW]\OZ Q`W[Sa ]` e`]\UTcZ OQba eVWQV STTSQb
bVS W\bS`\ObW]\OZ Q][[c\Wbg Oa O eV]ZS O\R ]\ bVS ]bVS` VO\R TOQWZWbObS
bVS O^^ZWQObW]\ ] T Q][^ZWQWbg$`Sa^]\aWPWZWbg Pg O ^`Sac[^bW]\ ] T W\bS\b#
eVS\SdS` bVS SfWabS\QS ] T O\ W\bS`\ObW]\OZ Q`W[S VOa PSS\ SabOPZWaVSR !*)"%
G] RSbS`[W\S bVS ZlUOZ Q]\al_cS\QSa ] T O\ OQb ] T Q][^ZWQWbg W\ RWabW\QbW]\
T`][ bV]aS `SZObSR b] O Q]$^S`^Sb`Ob]` Wb e]cZR PS PSbbS` b] ab`Saa bVS
OQQSaa]`g QVO`OQbS` ] T Q][^ZWQWbg W\ bVS e]`RW\U ] T O`bWQZS ).%

< O[ Q]\dW\QSR bVOb acQV O []`S []RSab Q]\QS^b ] T Q][^ZWQWbg e]cZR PS
O^^ZWQOPZS eWbV [cQV []`S STTWQWS\Qg bVO\ O`bWQZS ). Oa Wb abO\Ra% 4b bVS
aO[S bW[S Wb e]cZR PSbbS` `STZSQb W\bS`\ObW]\OZ ^`OQbWQS# Q]``Sa^]\R b] bVS
\SSRa ]a FbObS ^`OQbWQS O\R Q]\b`WPcbS b] ab`S\UbVS\ bVS `cZS ] T ZOe W\
W\bS`\ObW]\OZ `SZObW]\a%

 )&! + " $& # '/-." <<  @HY[ C^V!" W$ '&*$
 )'! 4M$ +" $&# '/-." ::  @HY[ C^V!" W$ '&)$
 )(! CV H]VPK \UULJLZZHY` KPZW\[L" : ^HU[ [V THRL JSLHY ^OLU : \ZL [OL [LYT g PU[LYUH[PVUHS

JYPTLh" : IHZL T`ZLSM VU HY[PJSL '/ VM [OL :<4jZ KYHM[" I\[ : ZPTWS` ^HU[ [V \ZL H ZOVY[ MVYT
VM YLMLYLUJL [V ZLYPV\Z ]PVSH[PVU VM PU[LYUH[PVUHS SH^ ^OPJO HMMLJ[ [OL ^OVSL PU[LYUH[PVUHS JVT#
T\UP[`$


