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1_�MY_\]�NO� &..,�O^� &..-!� VO�7\Y_ZO�O_\YZhOX�NO�N\YS^�SX^O\XK^SYXKV�Z\S`h�
K� KMRO`h� ]O]� ^\K`K_a� OX� `_O� NO� VyhVKLY\K^SYX� Ny_XO� Z\YZY]S^SYX� NO� \iQVO]�
_XSPY\WO]� ]_\� VK� VYS� KZZVSMKLVO� K_a� YLVSQK^SYX]� XYX� MYX^\KM^_OVVO]#� EX�
MYWZ^O�\OXN_�N_�NhL_^� NO�MO]�^\K`K_a� K�h^h�Z_LVSh�NKX]� MO^^O�BO`_O!� &..+!�
Z#� +,,"+-+#

?X^� ZK\^SMSZh� f� MO]� ^\K`K_a� /� =#� ;\O_cO\!� @\h]SNOX^!� =#� 6KVVYX!� COM\h"
^KS\O!� =#� 2YQNKX!� =WO#� 2Y\\K]!� ==#� 2oMRO\!� 4\Yc!� 4_SX^TO\� DOLLOX]!�
==WO#� 6Y\VK^S� @SMMRSY!� 7K_NOWO^"DKVVYX!� ==#� 7SK\NSXK!� 7YXcKVOc� 3KW"�
ZY]!� 8K\^VOb!� :KbWO!� :O]]_\_X� Ny?VS`OS\K!� =WO� ;O]]ONTSKX!� ==#� ;SX]MR!�
;YRVO\!� <KQK\NO!� <KXNY!� =Y\]O!� =mVVO\!� =Y_\K� BKWY]!� @YMK\!� =WO#� BOS"�
MROV^!� ==#� CSOR\!� C^\_bMUOX!� DO\\b!� DR_O!� `KX� <YYX!� G\OVVS]#

<O� ^Oa^O� NO� VK�Z\YZY]S^SYX� NO� MYX`OX^SYX� O]^� Z_LVSh� MS"NO]]Y_]!� OX�WjWO�
^OWZ]� [_O� VO� MYWWOX^KS\O� Z\hZK\h� ZK\� VO� 7\Y_ZO#

<K� ]^\_M^_\O� N_� ^Oa^O� ]ySX]ZS\O� NO� MOVVO� NO� VK� MYX`OX^SYX� NO� BYWO� N_�
&.�T_SX� &.-%�]_\�VK�VYS�KZZVSMKLVO� K_a�YLVSQK^SYX]� MYX^\KM^_OVVO]#� 3O^^O�SX]ZS"
\K^SYX� ]O�\O^\Y_`O� f�VK� PYS]� NKX]� VK�PY\W_VK^SYX� N_� \K^^KMROWOX^� YLTOM^SP�O^�
NKX]� Vy h`YMK^SYX� NO]� VYS]� NO� ZYVSMO#

1 � VK� NSPPh\OXMO� NO� Vy KZZ\YMRO� ^\KNS^SYXXOVVO!� VO� \K^^KMROWOX^� YLTOM^SP�
QVS]]O� Ny_X�Z\SXMSZO� ^O\\S^Y\SKV� `O\]�_X�Z\SXMSZO� NO� Z\YaSWS^h#� <O� M\S^i\O� N_�
PKS^� NYWWKQOKLVO� XO� MYX]^S^_O� ZV_]� _X� PKM^O_\� Nh^O\WSXKX^#� <K� \iQVO�
\O^SOX^� VO� M\S^i\O� NO]� VSOX]� VO]� ZV_]� h^\YS^]!� Z\hMS]h� f� Vy KSNO� Ny_X�WhMKXS]WO�
NO� Z\h]YWZ^SYX]!� Yn� VK� \h]SNOXMO� NO]� ZK\^SO]� NKX]� VO� WjWO� ZKb]� \OgYS^� VK�
Z\hPh\OXMO#� 5VVO� MYX]KM\O� hQKVOWOX^� VK� ^Ri]O�N_� \K^^KMROWOX^� KMMO]]YS\O!� OX�
ZO\WO^^KX^� NO�]Y_WO^^\O�f�VK�VYS�[_S�\hQS^�_XO�\OVK^SYX�Z\hOaS]^KX^O�Y_�OX`S"
]KQhO� OX^\O� ZK\^SO]� _XO� YLVSQK^SYX� [_S� ]O� \K^^KMRO� f� MO^^O� \OVK^SYX#
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/�� f�VK�\O]ZYX]KLSVS^h�ZO\]YXXOVVO� VhQKVO� NO]�K]]YMSh]!� NO]� Y\QKXO]�O^�NO]�ZO\"
]YXXO]� MRK\QhO]� N_� MYX^\lVO� VhQKV� NO]� NYM_WOX^]� MYWZ^KLVO]!� ZY_\� VO]
NO^^O]� NO� VK� ]YMSh^h!� K]]YMSK^SYX� Y_� ZO\]YXXO� WY\KVO� 0

M � f� VK� \O]ZYX]KLSVS^h� N_� PKS^� NO� VyOaO\MSMO� NO� VK�Z_S]]KXMO� Z_LVS[_O�0
1�� OX�WK^Si\O� NO� NYWWKQO� NKX]� VO� NYWKSXO� X_MVhKS\O#

1 B D 93 < 5 � ' �
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<K� VYS� Nh]SQXhO� ZK\� VK� Z\h]OX^O� MYX`OX^SYX� ]yKZZVS[_O� WjWO� ]S� MO^^O� VYS�
O]^� MOVVO� Ny_X�5^K^� XYX� MYX^\KM^KX^#
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&#� < yYLVSQK^SYX� XYX� MYX^\KM^_OVVO� Nh\S`KX^� Ny_X� PKS^� NYWWKQOKLVO� O]^�
\hQSO� ZK\� VK� VYS� N_�ZKb]� K`OM� VO[_OV� OVVO� Z\h]OX^O� VO]� VSOX]� VO]� ZV_]� h^\YS^]#

'#� <Y\][_O� Vy K_^O_\� N_� PKS^� NYWWKQOKLVO� O^� VK� ZO\]YXXO� Vh]hO� YX^� VO_\�
\h]SNOXMO� RKLS^_OVVO� NKX]� VO� WjWO�ZKb]� K_� WYWOX^� N_� PKS^� NYWWKQOKLVO!�
SV� O]^� Z\h]_Wh� [_O� VyYLVSQK^SYX� Z\h]OX^O� VO]� VSOX]� VO]� ZV_]� h^\YS^]� K`OM� MO�
ZKb]#

(#� <Y\][_O� VyK_^O_\� N_� PKS^� NYWWKQOKLVO� O^� VK� ZO\]YXXO� Vh]hO� YX^� VO_\�
\h]SNOXMO� RKLS^_OVVO� NKX]� NO]� ZKb]� NSPPh\OX^]� K_� WYWOX^� N_� PKS^� NYWWK"
QOKLVO!� SV�O]^�Z\h]_Wh�[_O�VyYLVSQK^SYX�Z\h]OX^O�VO]�VSOX]�VO]�ZV_]�h^\YS^]� K`OM�
VO� ZKb]� NKX]� VO[_OV� VO� PKS^� QhXh\K^O_\� O^� VO� NYWWKQO� ]O� ]YX^� Z\YN_S^]� Y_�
WOXKMOX^� NO� ]O� Z\YN_S\O#

)#� <O]�Z\h]YWZ^SYX]� NO]�ZK\KQ\KZRO]� '� O^�(� ]YX^�hMK\^hO]�VY\][_ySV� \h]_V^O�
NO� VyOX]OWLVO� NO]� MS\MYX]^KXMO]� [_O� VyYLVSQK^SYX� Z\h]OX^O� NO]� VSOX]� ZV_]�
h^\YS^]� K`OM�_X� K_^\O�ZKb]#

*#� <Y\]� NO� VyKZZ\hMSK^SYX� NO]� VSOX]� VO]� ZV_]� h^\YS^]!� SV� ZY_\\K� j^\O� ^OX_�
MYWZ^O� Ny_XO� \OVK^SYX� Z\hOaS]^KX^O� Y_� OX`S]KQhO� OX^\O� VO]� ZK\^SO]#
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>YXYL]^KX^� VO]� NS]ZY]S^SYX]� NO]� ZK\KQ\KZRO]� '� O^� (� NO� Vy K\^SMVO� (� O^� ]Y_]�
\h]O\`O� NO]�ZK\KQ\KZRO]� )� O^� *� NO�Vy K\^SMVO�(!� SV� O]^�Z\h]_Wh� [_O�VyYLVSQK^SYX�
XYX� MYX^\KM^_OVVO� K� VO]� VSOX]� VO]� ZV_]� h^\YS^]� /
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J�� MK]� NyK^^OSX^O� f�VK�`SO�Z\S`hO� Y_� K_a�N\YS^]� NO�VK�ZO\]YXXKVS^h!� Y_�NO�NSP"
PKWK^SYX!� K`OM� VO� ZKb]� NKX]� VO[_OV� VO� NYWWKQO� O]^� ]_\`OX_� Y_� WOXKMO�
NO� ]_\`OXS\�0� VO� NYWWKQO� O]^� Z\h]_Wh� ]_\`OXS\� NKX]� VO�ZKb]� Yn� VK�ZO\"
]YXXO� Vh]hO� K� ]K� \h]SNOXMO� RKLS^_OVVO� K_� WYWOX^� N_� PKS^� NYWWKQOKLVO� 0

~ � OX� MK]� NO� MYXM_\\OXMO� NhVYbKVO� Y_� NO� Z\K^S[_O� MYWWO\MSKVO� \O]^\SM^S`O!�
K`OM� VO� ZKb]� NYX^� VO� WK\MRh� O]^� MYXMO\Xh� ZK\� VO� PKS^� NYWWKQOKLVO�0

M � OX� MK]� NO� NYWWKQO� MK_]h� K_a� LSOX]� Y_� K_a� ZO\]YXXO]� \h]_V^KX^� Ny_XO�
K^^OSX^O� f�VyOX`S\YXXOWOX^!� K`OM� VO�ZKb]� ]_\�VO�^O\\S^YS\O� N_[_OV� VO� NYW"
WKQO� O]^� ]_\`OX_� Y_� WOXKMO� NO� ]_\`OXS\#
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<K� VYS� KZZVSMKLVO� f� VyYLVSQK^SYX� XYX� MYX^\KM^_OVVO� OX�`O\^_� NO]� K\^SMVO]� (!�
)� O^� -� NO� VK�Z\h]OX^O� MYX`OX^SYX� \hQS^� XY^KWWOX^� /
&p� VO]� MYXNS^SYX]� O^�Vyh^OXN_O�NO�VK�\O]ZYX]KLSVS^h!� b �MYWZ\S]�VK�Nh^O\WSXK"

^SYX�NO]�ZO\]YXXO]� OXQKQOKX^� VO_\�\O]ZYX]KLSVS^h� ZY_\�VO]� KM^O]� [_yOVVO]�
MYWWO^^OX^� 0

'p� VO]� MK_]O]� NyOaYXh\K^SYX!� KSX]S� [_O� ^Y_^O� VSWS^K^SYX� O^� ^Y_^� ZK\^KQO� NO�
\O]ZYX]KLSVS^h�0

(p� VyOaS]^OXMO� O^� VK� XK^_\O� NO]� NYWWKQO]� ]_]MOZ^SLVO]� NO� \hZK\K^SYX�0
)p� NKX]� VO]� VSWS^O]� NO]� ZY_`YS\]� K^^\SL_h]� K_� ^\SL_XKV�ZK\�]K� VYS� NO�Z\YMh"

N_\O!� VO]�WO]_\O]� [_O� VO� T_QO� ZO_^�Z\OXN\O�ZY_\� K]]_\O\� VK� Z\h`OX^SYX!�
VK� MO]]K^SYX� N_� NYWWKQO� Y_� ]K� \hZK\K^SYX�0

*p� Vyh`KV_K^SYX�N_�NYWWKQO�NKX]�VK�WO]_\O�Yn�NO]�\iQVO]�NO�N\YS^�VK�\hQS]"
]OX^� 0

+p� VK�WO]_\O� NKX]� VK[_OVVO� VO� N\YS^� NO� VK�ZO\]YXXO� Vh]hO� f� \hZK\K^SYX�ZO_^�
j^\O� OaO\Mh� ZK\� ]O]� Rh\S^SO\]�0

,p� VO]�ZO\]YXXO]�KbKX^� N\YS^�f�\hZK\K^SYX�N_�NYWWKQO�[_yOVVO]�YX^�ZO\]YX"
XOVVOWOX^� ]_LS� 0

-p� VK� \O]ZYX]KLSVS^h� N_� PKS^� NyK_^\_S� 0
.p� VO]� Z\O]M\SZ^SYX]� O^� VO]� NhMRhKXMO]� PYXNhO]� ]_\� VyOaZS\K^SYX� Ny_X� NhVKS!�

b � MYWZ\S]� VO�ZYSX^� NO� NhZK\^!� VySX^O\\_Z^SYX�O^� VK�]_]ZOX]SYX� NO]� NhVKS]#�
&%p� VK� MRK\QO� NO� VK�Z\O_`O� O^� VO]� Z\h]YWZ^SYX]� VhQKVO]#
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&#� <K� ZO\]YXXO� Vh]hO� K� VO� N\YS^� NyKQS\� NS\OM^OWOX^� MYX^\O� VyK]]_\O_\� N_�
\O]ZYX]KLVO!� ]S�_X�^OV�N\YS^�V_S�O]^�\OMYXX_�ZK\�VK�VYS�KZZVSMKLVO�f�VyYLVSQK^SYX�
XYX� MYX^\KM^_OVVO#
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'#� CS� VK� VYS� KZZVSMKLVO� f� VyYLVSQK^SYX� XYX� MYX^\KM^_OVVO� XO� MYXXKk^� ZK]� MO�
N\YS^!� SV�ZO_^�XhKXWYSX]� j^\O� OaO\Mh� ]ySV� O]^� \OMYXX_� f� VK�ZO\]YXXO� Vh]hO�ZK\�
VK� VYS� KZZVSMKLVO� K_� MYX^\K^� NyK]]_\KXMO#
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&#� < yYLVSQK^SYX� XYX� MYX^\KM^_OVVO� Nh\S`KX^� Ny_X� PKS^� K_^\O� [_y_X� PKS^�
NYWWKQOKLVO� O]^� \hQSO�ZK\� VK� VYS� N_�ZKb]� K`OM� VO[_OV� OVVO� Z\h]OX^O� VO]�VSOX]�
VO]� ZV_]� h^\YS^]#

'#� <Y\][_O� VyYLVSQK^SYX� XYX� MYX^\KM^_OVVO� ]O� \K^^KMRO� f� _XO� \OVK^SYX�
Z\hOaS]^KX^O� Y_�OX`S]KQhO� OX^\O� VO]�ZK\^SO]!� SV� O]^�Z\h]_Wh� [_O� MO^^O� YLVSQK"
^SYX�Z\h]OX^O� VO]� VSOX]� VO]�ZV_]� h^\YS^]� K`OM� VO�ZKb]� NYX^� VK� VYS� \hQS^� Y_�\hQS"
\KS^� MO^^O� \OVK^SYX#

(#� CY_]�\h]O\`O� N_�ZK\KQ\KZRO�'!� SV� O]^�Z\h]_Wh� [_O�VyYLVSQK^SYX� NO� \O]^S"
^_^SYX� PYXNhO� ]_\� _X� OX\SMRS]]OWOX^� ]KX]� MK_]O� Z\h]OX^O� VO]� VSOX]� VO]� ZV_]�
h^\YS^]� K`OM� VO�ZKb]� NKX]� VO[_OV� VyOX\SMRS]]OWOX^� ]yO]^� Z\YN_S^#

)#� CY_]�\h]O\`O�N_�ZK\KQ\KZRO�'!� SV�O]^�Z\h]_Wh�[_O�VyYLVSQK^SYX�\h]_V^KX^�
Ny_XO� QO]^SYX� NyKPPKS\O]� Z\h]OX^O� VO]� VSOX]� VO]�ZV_]� h^\YS^]� K`OM� VO�ZKb]� NKX]�
VO[_OV� VO�WKk^\O� NO� VyKPPKS\O� K� ]K� \h]SNOXMO�RKLS^_OVVO� K_�WYWOX^� NO� VK� QO]"
^SYX#� DY_^OPYS]!� SV�O]^�Z\h]_Wh� [_O�VyYLVSQK^SYX� \h]_V^KX^� Ny_XO�QO]^SYX�NyKP"
PKS\O]� ]O� \KZZY\^KX^� f� VK�Z\Y^OM^SYX�ZRb]S[_O�Ny_XO�ZO\]YXXO� Y_�f�VK�]K_`O"
QK\NO� Ny_X� LSOX� MY\ZY\OV� Nh^O\WSXh� Z\h]OX^O� VO]� VSOX]� VO]� ZV_]� h^\YS^]� K`OM�
VO� ZKb]� Yn� ]O� ^\Y_`KS^� VK�ZO\]YXXO� Y_� VO� LSOX� K_� WYWOX^� NO� VK� QO]^SYX#

*#� <O]� Z\h]YWZ^SYX]� NO]� ZK\KQ\KZRO]� '!� (� O^� )� ]YX^� hYK\^hO]� VY\][_ySV�
\h]_V^O� NO� VyOX]OWLVO� NO]� MS\MYX]^KXMO]� [_O� Vy YLVSQK^SYX� Z\h]OX^O� NO]� VSOX]�
ZV_]� h^\YS^]� K`OM� _X� K_^\O� ZKb]#
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<O]� ZK\^SO]� ZO_`OX^� MRYS]S\� VK� VYS� KZZVSMKLVO� f� VyYLVSQK^SYX� XYX� MYX^\KM"
^_OVVO�ZK\�_XO� MYX`OX^SYX�ZY]^h\SO_\O� f�VK�XKS]]KXMO� N_� NSPPh\OXN#� 3O� MRYSa�
NYS^� j^\O� OaZ\i]#� 9V� XO� ZO_^� ZK]� ZY\^O\� K^^OSX^O� K_a� N\YS^]� NO]� ^SO\]#
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&#� <Y\]�NO�Vy KZZVSMK^SYX!� OX�`O\^_�NO�VK�Z\h]OX^O�MYX`OX^SYX!� NO�VK�VYS�N y_X�
ZKb]� Nh^O\WSXh!� SV�ZO_^� j^\O� NYXXh� OPPO^� K_a� NS]ZY]S^SYX]� SWZh\K^S`O]� NO�VK�
VYS�Ny_X�K_^\O�ZKb]�K`OM�VO[_OV�VK�]S^_K^SYX�Z\h]OX^O�_X�VSOX�h^\YS^!� ]S�O^�NKX]�
VK�WO]_\O� Yn!� ]OVYX� VO� N\YS^� NO� MO� NO\XSO\�ZKb]!� MO]� NS]ZY]S^SYX]� ]YX^� KZZVS"
MKLVO]� [_OVVO� [_O� ]YS^� VK� VYS� \hQS]]KX^� Vy YLVSQK^SYX� XYX� MYX^\KM^_OVVO#� @Y_\�
NhMSNO\� ]S� OPPO^� NYS^� j^\O� NYXXh� f� MO]� NS]ZY]S^SYX]� SWZh\K^S`O]!� SV� O]^� ^OX_�
MYWZ^O� NO� VO_\� XK^_\O� O^� NO� VO_\� YLTO^� KSX]S� [_O� NO]� MYX]h[_OXMO]� [_S�
NhMY_VO\KSOX^� NO� VO_\� KZZVSMK^SYX� Y_� NO� VO_\� XYX"KZZVSMK^SYX#

' #� <O]�NS]ZY]S^SYX]�NO�VK�Z\h]OX^O�MYX`OX^SYX�XO�ZY\^OX^�ZK]�K^^OSX^O�f�Vy KZ"
ZVSMK^SYX�NO]�\iQVO]�NO�VK�VYS�N_�ZKb]�N_�T_QO�[_S�\hQS]]OX^�SWZh\K^S`OWOX^�VK�
]S^_K^SYX� [_OVVO� [_O�]YS^�VK�VYS� KZZVSMKLVO� f�VyYLVSQK^SYX�XYX�MYX^\KM^_OVVO#

1 B D 93 < 5 � &% �
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A_OVVO� [_O�]YS^�VK�VYS�KZZVSMKLVO!� SV�NYS^!� NKX]�VK�Nh^O\WSXK^SYX�NO�VyYLVSQK"
^SYX!� j^\O�^OX_�MYWZ^O�NO]�\iQVO]�NO�]hM_\S^h�O^�NO�MYWZY\^OWOX^�OX�`SQ_O_\�
K_�VSO_�O^�K_�WYWOX^�N_�PKS^�NYWWKQOKLVO�Y_�N_�PKS^�NYX^�Nh\S`O�VyYLVSQK^SYX#

1 B D 93 < 5 � &&
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&#� <Y\][_yOX� `O\^_� Ny_XO� YLVSQK^SYX� XYX� MYX^\KM^_OVVO!� _XO� ZO\]YXXO!� VO�
M\hKXMSO\!�K�NO]�N\YS^]�f�VyhQK\N�Ny_XO�K_^\O�ZO\]YXXO!�VO�NhLS^O_\!�O^�[_y_X�̂ SO\]�
K�VyYLVSQK^SYX�NO�Nh]SX^h\O]]O\�VO�M\hKXMSO\�Y_�OXMY\O�[_O�VO�^SO\]�K�Nh]SX^h\O]]h�
VO�M\hKXMSO\�OX�OahM_^SYX�NO�MO^^O�YLVSQK^SYX!�VK�VYS�KZZVSMKLVO�f�MO^^O�YLVSQK^SYX�
N_�̂ SO\]�Nh^O\WSXO�]S�MOV_S"MS�ZO_^�OaO\MO\�OX�̂ Y_^�Y_�OX�ZK\^SO�VO]�N\YS^]�Nh^OX_]�
ZK\�VO�M\hKXMSO\�MYX^\O�VO�NhLS^O_\�]OVYX�VK�VYS�\hQS]]KX^�VO_\]�\OVK^SYX]#

' #� <K� WjWO� \iQVO� ]yKZZVS[_O� VY\][_O� ZV_]SO_\]� ZO\]YXXO]� ]YX^� ^OX_O]� NO�
VK�WjWO� YLVSQK^SYX� O^� [_O� VO� M\hKXMSO\� K� h^h� Nh]SX^h\O]]h� ZK\� Vy_XO� NyOVVO]#

D9DB5� F�
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&#� @Y_\� VO]� ]YMSh^h]!� K]]YMSK^SYX]� Y_� ZO\]YXXO]� WY\KVO]!� Vy KNWSXS]^\K^SYX�
MOX^\KVO� ^SOX^� VSO_� NO� \h]SNOXMO� RKLS^_OVVO#
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'#� 4KX]� VO� MK]� Yn� VO� PKS^� QhXh\K^O_\� NO� Vy YLVSQK^SYX� K� h^h� MYWWS]� Y_� VO�
NYWWKQO� K�h^h� ]_LS� NKX]� VyOaO\MSMO� Ny_XO� KM^S`S^h�Z\YPO]]SYXXOVVO!� Vyh^KLVS]"
]OWOX^� Z\YPO]]SYXXOV� ^SOX^� VSO_� NO� \h]SNOXMO� RKLS^_OVVO#

5X� MK]� NO�ZV_\KVS^h� Nyh^KLVS]]OWOX^]!� V yh^KLVS]]OWOX^� f�VyYMMK]SYX� NO� VyOa"
ZVYS^K^SYX� N_[_OV� VO� PKS^� NYWWKQOKLVO� K� h^h� MYWWS]� Y_� ]_LS� ^SOX^� VSO_� NO�
\h]SNOXMO�RKLS^_OVVO#

1 B D 93 < 5 � &( �

&C07@>6:9� 1@� =29A:6

<Y\][_O� VK�Z\h]OX^O� MYX`OX^SYX�Z\O]M\S^� VyKZZVSMK^SYX� NO� VK� VYS� Ny_X�ZKb]!�
OVVO� OX^OXN� VO]� \iQVO]� NO� N\YS^� OX� `SQ_O_\� NKX]� MO� ZKb]� f� VyOaMV_]SYX� NO]�
\iQVO]� NO� N\YS^� SX^O\XK^SYXKV� Z\S`h#

1 B D 93 < 5 � &)

)=1=2�;@/760

<yKZZVSMK^SYX�Ny_XO� NS]ZY]S^SYX�NO�VK�VYS� Nh]SQXhO�ZK\�VK�Z\h]OX^O� MYX`OX"
^SYX�XO�ZO_^� j^\O� hMK\^hO� [_O�]S� MO^^O� KZZVSMK^SYX� O]^�WKXSPO]^OWOX^� SXMYW"
ZK^SLVO� K`OM� VyY\N\O� Z_LVSM� N_� PY\#

1 B D 93 < 5 � &*�

";;760.?6:9� 1.9>� 72� ?28;>

<K� MYX`OX^SYX� ]yKZZVS[_O� NKX]� _X�5^K^� MYX^\KM^KX^� K_a� YLVSQK^SYX]� XYX�
MYX^\KM^_OVVO]� Nh\S`KX^� NO�PKS^]� [_S�]O�]YX^�Z\YN_S^]� Y_�WOXKMOX^�NO�]O�Z\Y"
N_S\O� KZ\i]� ]YX� OX^\hO� OX� `SQ_O_\� ZY_\� MO^� 5^K^#

1 B D 93 < 5 � &+ �

'9?2=;=F?.?6:9� @963:=82

&#� 1_a�PSX]�NO�VySX^O\Z\h^K^SYX�O^�NO�Vy KZZVSMK^SYX�NO]�\iQVO]�_XSPY\WO]� [_S�
Z\hMiNOX^!� SV�]O\K�^OX_� MYWZ^O� NO�VO_\� MK\KM^i\O�SX^O\XK^SYXKV� O^� NO�VyYZZY\"
^_XS^h� NO�ZK\`OXS\� f� Vy_XSPY\WS^h� NKX]� VK� PKgYX� NYX^� OVVO]� ]YX^� SX^O\Z\h^hO]�
O^� KZZVS[_hO]#

H'#� <K� 3Y_\� NO� T_]^SMO� NO]� 3YWW_XK_^h]� O_\YZhOXXO]� O]^� MYWZh^OX^O�
ZY_\� ]^K^_O\� ]_\� VySX^O\Z\h^K^SYX� NO� VK� Z\h]OX^O� MYX`OX^SYX� MYXPY\WhWOX^�
K_a� NS]ZY]S^SYX]� N_� Z\Y^YMYVO� h^KLVS� ZK\� KM^O� N_� 3YX]OSV� NO� VyEXSYX� O_\Y"
ZhOXXO� N_� H###I#I
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&#� <Y\][_y_X� 5^K^� MYWZ\OXN� ZV_]SO_\]� _XS^h]� ^O\\S^Y\SKVO]� NYX^� MRKM_XO�
K� ]O]� Z\YZ\O]� \iQVO]� OX� WK^Si\O� NyYLVSQK^SYX]� XYX� MYX^\KM^_OVVO]!� MRK[_O�
_XS^h� ^O\\S^Y\SKVO� O]^� MYX]SNh\hO� MYWWO� _X�ZKb]� K_a� PSX]� NO� VK� Nh^O\WSXK"
^SYX� NO� VK� VYS� KZZVSMKLVO� ]OVYX� VK� Z\h]OX^O� MYX`OX^SYX#

'#� EX� 5^K^� NKX]� VO[_OV� NSPPh\OX^O]� _XS^h]� ^O\\S^Y\SKVO]� YX^� VO_\]� Z\YZ\O]�
\iQVO]� NO� N\YS^� OX�WK^Si\O� NyYLVSQK^SYX]� XYX� MYX^\KM^_OVVO]� XO�]O\K�ZK]�^OX_�
NyKZZVS[_O\� VK� Z\h]OX^O� MYX`OX^SYX� K_a� MYXPVS^]� NO� VYS]� SX^h\O]]KX^� _XS[_O"
WOX^� MO]� _XS^h]� ^O\\S^Y\SKVO]#

1 B D 93 < 5 � &- �

*=6:=6?F� 1@� 1=:6?� 0:88@9.@?.6=2

<K�Z\h]OX^O� MYX`OX^SYX�XO�Z\hT_QO�ZK]� VyKZZVSMK^SYX� NO]� NS]ZY]S^SYX]� [_S!�
NKX]�NO]�WK^Si\O]�ZK\^SM_VSi\O]!� \iQVOX^� VO]�MYXPVS^]� NO�VYS]�OX�WK^Si\O� NyYLVS"
QK^SYX]� XYX� MYX^\KM^_OVVO]� O^� [_S� ]YX^� Y_� ]O\YX^� MYX^OX_O]� NKX]� VO]� KM^O]�
hWKXKX^� NO]� SX]^S^_^SYX]� NO]� 3YWW_XK_^h]� O_\YZhOXXO]� Y_� NKX]� VO]� VhQS]"
VK^SYX]� XK^SYXKVO]� RK\WYXS]hi]� OX� OahM_^SYX� NO� MO]� KM^O]#
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5X� N\YS^� MYWZK\h!� VO� \K^^KMROWOX^� K_� VSO_� NO� MYWWS]]SYX� N_� NhVS^� TY_O�
_X� \lVO� PYXNKWOX^KV#� <K� T_\S]Z\_NOXMO� b� PKS^� _X� \OMY_\]� ^\i]� P\h[_OX^#� <O�
PKS^�O]^�^OVVOWOX^� MYX]^KX^� [_O�VO]�\hPh\OXMO]�]YX^� ]_ZO\PV_O]#� 9V� PK_^�KTY_^O\�
f� MO^� hQK\N� [_O� VO� BYbK_WO"EXS� K_]]S!� K`OM� Vy1M^O� NO� &..*!� ]yO]^� \KVVSh� f�
MO^^O� ]YV_^SYX!� KLKXNYXXKX^� VK� \iQVO� ^\KNS^SYXXOVVO� NO� 0:88:9� 7.B� NO� VK�
t�1:@/72� .0?6:9.5676?D� /D� ?52� 72C� 7:06� .91� ?52� 72C�3:=6�u#

5X�\O`KXMRO!� NO]�`K\SK^SYX]�OaS]^OX^�OX^\O�VO]�N\YS^]�XK^SYXK_a�[_KX^�K_a�
]YV_^SYX]� NO]� MK]� Yn� VO]� hVhWOX^]� MYX]^S^_^SP]� Ny_XO� YLVSQK^SYX�XYX� MYX^\KM"
^_OVVO�]O�\hKVS]OX^� NKX]�NO]�ZKb]�NSPPh\OX^]#� 3O\^KSX]� ]b]^iWO]�NYXXOX^�Z\SY"
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\S^h� f� VK� VYS� N_� VSO_� Yn� VyKM^SYX� Z\YN_S]KX^� VO� NYWWKQO� K� O_� VSO_#� 3yO]^� VK�
]YV_^SYX� KNYZ^hO!� OX�Z\SXMSZO!� OX�1_^\SMRO!� OX� 2OVQS[_O� O^� OX� C_S]]O#� 4KX]�
MO� NO\XSO\�ZKb]� MOZOXNKX^!� ]S� VO� \h]_V^K^� NO� Vy KM^O� SVVSMS^O� ]yO]^�Z\YN_S^� NKX]�
_X� K_^\O� ZKb]!� VO� N\YS^� NO� MO^� K_^\O� ZKb]� NO`SOX^� KZZVSMKLVO� ]S� Vy K_^O_\�
NO`KS^� Z\h`YS\� [_O� VO� \h]_V^K^� ]yb �Z\YN_S\KS^� �K\^#� &('!� q�'� <49@ #� 4 yK_^\O]�
]b]^iWO]�NYXXOX^�Z\SY\S^h� f�VK�VYS� N_�VSO_� Yn�VO�NYWWKQO� ]y O]^� \hKVS]h#� 3O^^O�
Z\hPh\OXMO� O]^�OaZ\SWhO�ZK\�VyK\^#� +'� NO�VK�VYS�S^KVSOXXO�NO� &..*!� WKS]� VK�ZK\"
^SO� Vh]hO�ZO_^� hQKVOWOX^� NOWKXNO\�VyKZZVSMK^SYX� NO� VK�VYS� N_�VSO_� NO�VyKM^SYX�
KbKX^� Z\YN_S^� VO� NYWWKQO#� <K� ZY]S^SYX� NO� VK� T_\S]Z\_NOXMO� P\KXgKS]O� O]^�
SXMO\^KSXO� f� MO^� hQK\N#� <O� N\YS^� KVVOWKXN� NYXXO� VK� Z\SY\S^h� f� VK� VYS� VK� ZV_]�
PK`Y\KLVO�f�VK�ZK\^SO�Vh]hO#� 4KX]�_X�XYWL\O�M\YS]]KX^� NO�ZKb]!� OX�MK]� NO�NS]"
ZO\]SYX�NO]� hVhWOX^]� N_� PKS^� SVVSMS^O!� Z\hPh\OXMO� O]^� NYXXhO� f�VK� VYS� N_�ZKb]�
K`OM�VO[_OV�VK�]S^_K^SYX�VS^SQSO_]O� K�VO]� VSOX]�VO]�ZV_]� h^\YS^]#� FYX^� OX� MO�]OX]�
VO]� ]b]^iWO]� NKXYS]!� O^� ]_hNYS]!� KSX]S� [_O� VO� BYbK_WO"EXS� f� VK� ]_S^O� NO�
Vy1M^O� NO� &..*#� ?X�\OWK\[_O� K_]]S�_XO� MO\^KSXO� ^OXNKXMO� f�VyKZZVSMK^SYX� NO�
VK� 72C�3:=6!� ]YS^� ZK\� VO� ^\_MROWOX^� N_� MRYSa� OX^\O� VSO_� NO� Vy KM^SYX� O^� VSO_� N_�
NYWWKQO!� ]YS^� ZK\� VO� ^\_MROWOX^� N_� VSOX� VO� ZV_]� h^\YS^#

<O]� ]YV_^SYX]� NSPPi\OX^� OXMY\O� [_KX^� f�VySWZY\^KXMO� N_�NYWWKQO�SXNS\OM^�
Y_� MYX]h[_OX^#� @K\PYS]� MO� NYWWKQO�_V^h\SO_\� O]^�Z\S]� OX� MYX]SNh\K^SYX� �ZK\�
Oa#� OX� 9^KVSO !� WKS]� MOVK� MYXN_S^� XY\WKVOWOX^� f� VyKZZVSMK^SYX� NO� VK� VYS� N_�
PY\#

<O� N\YS^� MYWZK\h� WYX^\O� _XO� ^OXNKXMO� f�X_KXMO\� VyKZZVSMK^SYX� NO� VK� VYS�
N_� NhVS^� ZK\� NO]� \iQVO]� ]_L]SNSKS\O]!� NYX^� ^Y_^OPYS]� VK� PY\W_VK^SYX� `K\SO�
MYX]SNh\KLVOWOX^#� 4O]� ]YV_^SYX]� \SQSNO]� KZZK\KS]]OX^� NKX]� VO]� VhQS]VK^SYX]�
KVVOWKXNO!� ]_S]]O� O^� S^KVSOXXO#� 5X�1VVOWKQXO� VO]� NhVS^]� MYWWS]� f� Vyh^\KXQO\�
OX^\O� 1VVOWKXN]� ]YX^� ]Y_WS]� K_� N\YS^� KVVOWKXN� f� ZK\^S\� NO� VK� B1F?� NO�
&.)'#� 5X� C_S]]O!� VyK\^#� &((!� KV#� &� <49@� Z\h`YS^� VyKZZVSMK^SYX� NO� VK� VYS� N_�
ZKb]� Yn�VyK_^O_\� O^�VO�Vh]h�YX^�VO_\�\h]SNOXMO� MYWW_XO!� O^� NYX^�SV]�YX^�K_]]S�
VK� XK^SYXKVS^h!� ]YV_^SYX� hQKVOWOX^� MYX]KM\hO� OX� 9^KVSO� �K\^#� +'!� q�'� <49@ �
4 yK_^\O]�ZKb]�MYXXKS]]OX^�_XO�\iQVO�]_L]SNSKS\O� KahO�]_\�_X�M\S^i\O�NO�\K^^K"
MROWOX^�ZV_]�]Y_ZVO!� ^OV�VO�VSOX�VO�ZV_]�h^\YS^#� ?X�^\Y_`O�MO^^O�^OXNKXMO�NKX]�
VO]�T_\S]Z\_NOXMO]� KVVOWKXNO�O^� NKXYS]O!� KSX]S� [_yOX�2OVQS[_O�ZK\WS�VO]�T_\S"
NSM^SYX]� N_� PYXN#� 5X�1_^\SMRO� K_]]S!� VyK\^#� )-!� q�&!� NO� VK�VYS� NO� &.,-� Z\h`YS^�
_XO� MVK_]O� NyOaMOZ^SYX� OX�PK`O_\� NO�VK�VYS� N_�ZKb]� K`OM�VO[_OV� VO]�VSOX]�]YX^�
VO]�ZV_]�h^\YS^]!� Z\SXMSZO� [_O�VyYX�\O^\Y_`O� hQKVOWOX^� OX�N\YS^�]_S]]O� �K\^#� &*�
<49@ #� EXO� ]YV_^SYX� KXKVYQ_O� Z\h`K_^!� OX� Z\SXMSZO!� K_� BYbK_WO"EXS� OX�
KZZVSMK^SYX� NO� VyK\^#� &'� NO� Vy1M^O� NO� &..*!� ]K_P�_XO� ]h\SO� NyOaMOZ^SYX]� NKX]�
NSPPh\OX^O]� RbZY^Ri]O]� ZK\^SM_VSi\O]#

9V�PK_^�KTY_^O\� [_O�NKX]� MO\^KSX]�ZKb]!� VY\][_y_X� KM^O�SVVSMS^O�`SYVO�_X�\KZ"
ZY\^� T_\SNS[_O� OaS]^KX^� OX^\O� Vy K_^O_\� O^� VK�ZK\^SO� Vh]hO!� VO� MK\KM^i\O� SVVSMS^O�
NO�Vy KM^O�O^�]O]� MYX]h[_OXMO]� ]YX^�]Y_WS]� f�VK�VYS�\hQS]]KX^� MO�\KZZY\^� T_\SNS"
[_O#� 5X� C_S]]O!� SV� ]y KQS^� Ny_XO� \iQVO� Z\SXMSZKVO� �K\^#� &((!� q�(� <49@ � 0� K_a�
@Kb]"2K]!� VK� \iQVO� T_\S]Z\_NOX^SOVVO� MY\\O]ZYXNKX^O� ]OWLVO� K`YS\�_X� MK\KM"
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^i\O� ]_L]SNSKS\O� �Z\YTO^� NO� VYS� ]_\� VO]� KM^O]� SVVSMS^O]� OX� N\YS^� SX^O\XK^SYXKV�
Z\S`h� NO� VK� 3YWWS]]SYX� Ny5^K^!� K\^#� ( #

A_KX^� f� VK�VYS� NyK_^YXYWSO� OX�WK^Si\O� YLVSQK^SYX]�XYX� MYX^\KM^_OVVO]!� VO]�
]YV_^SYX]� XK^SYXKVO]� ]YX^� `K\ShO]!� WKS]� ]OWLVOX^!� NKX]� VO_\�WKTY\S^h!� Y\SOX"
^hO]� f� OX� KNWO^^\O� _XO� MO\^KSXO� KZZVSMK^SYX#� 5X�1VVOWKQXO!� VO� MRYSa� NO� VK�
VYS�KZZVSMKLVO� O]^�KNWS]!� WKS]� ]O_VOWOX^�;:>?�12760?@8!�5X�1_^\SMRO�VO� MRYSa�
OaZVSMS^O� Y_� SWZVSMS^O� NO]� ZK\^SO]� O]^� KNWS]� �K\^#� )-� NO� VK�VYS� NO� &.,- � K`OM�
VO]� WjWO� WYNKVS^h]� Z\h`_O]� ZY_\� ^Y_^O]� VO]� YLVSQK^SYX]� �K\^#� &&� NO� VK� VYS #�
EXO� MO\^KSXO� Y_`O\^_\O� OX� PK`O_\� NO� VK� VYS� NO� Vy K_^YXYWSO� ]OWLVO� WYX^\hO�
ZK\� VK� T_\S]Z\_NOXMO� LOVQO#� <O� MRYSa� O]^� ZY]]SLVO� K_� 4KXOWK\U� K`KX^� O^�
KZ\i]� Vy KM^O� SVVSMS^O�0� MOZOXNKX^� VO]� MYX]YWWK^O_\]� XO� ZO_`OX^� ZK]� j^\O�
Z\S`h]� NO� VK�Z\Y^OM^SYX� [_S� VO_\�O]^� PY_\XSO� ZK\�VK� VYS� KX^h\SO_\OWOX^� KZZVS"
MKLVO#� 5X�6\KXMO� O^� K_a�@Kb]"2K]!� VO� MRYSa� O]^� KNWS]�ZK\�VK� T_\S]Z\_NOXMO�
NKX]�VO� MK]� Yn�VK�WK^Si\O�VS^SQSO_]O� \OVi`O� NO�VK�VSL\O�NS]ZY]S^SYX�NO]�ZK\^SO]#�
<K� WjWO� ]YV_^SYX� ]OWLVO� ]yKZZVS[_O\� OX� 5]ZKQXO� O^� OX� C_iNO#� EX� MRYSa�
ZV_]� VSWS^h� O]^� KNWS]� NKX]� NyK_^\O]� ZKb]#� 5X� 9^KVSO!� _X� MRYSa� \O]^\OSX^� O]^�
YPPO\^� f� VK�ZK\^SO� Vh]hO� [_S!� NKX]� _X� MYX^Oa^O� QhXh\KV� Z\S`SVhQSKX^� VK� VYS� N_�
VSO_� Yn� VO]� NYWWKQO]� ]O� ]YX^� Z\YN_S^]!� ZO_^� YZ^O\� ZY_\� VyKZZVSMK^SYX� NO� VK�
VYS� N_�VSO_� NO�Vy KM^SYX� SVVSMS^O� �K\^#� +'!� KV#� &!� '+�ZR\K]O� NO� VK�VYS� NO� &..* #� 5X�
C_S]]O!� Vy K\^#� &('�<49@�VSWS^O�VO�MRYSa�f�VK�]O_VO�VYS�N_�PY\#�1�_XO�^OVVO�ZY]]S"
LSVS^h� NO� MRYSa� ]yKTY_^O� MOVVO� Ny_XO� \hPh\OXMO� NO]�ZK\^SO]� f�VK�VYS�N_� PY\!� [_S�
]O\K� KZZVS[_hO� ]S� VO]� ZK\^SO]� XO� ZVKSNOX^� ZK]� Vy KZZVSMK^SYX� Ny_XO� VYS� h^\KX"
Qi\O#� 4KX]�_X�ZKb]� MYWWO� VO�BYbK_WO"EXS!� MO� \h]_V^K^� NhMY_VO�ZV_]� QhXh"
\KVOWOX^� NO� VK� MYXNS^SYX� N_� N\YS^� h^\KXQO\!� [_ySV� XyKZZK\^SOX^� ZK]� K_� T_QO�
NyKZZVS[_O\� NyYPPSMO#
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<O� ^Oa^O� Z\h]OX^h� Z\OXN� KZZ_S� ]_\� Vy KM[_S]� N_� N\YS^� MYWZK\h� O^� NO� VK�
MYX`OX^SYX� NO� BYWO� N_� &.� T_SX� &.-%� ]_\� VK� VYS� KZZVSMKLVO� K_a� YLVSQK^SYX]�
MYX^\KM^_OVVO]#� 9V�Z\OXN� KM^O� NO�VK� ^OXNKXMO� f�^OWZh\O\� VK� Nh]SQXK^SYX�Ny_X�
PKM^O_\� ^O\\S^Y\SKV� ZK\� VK� Wh^RYNO� NO� VK� VYMKVS]K^SYX� YLTOM^S`O� NO� VK� ]S^_K"
^SYX!� ^Y_^� OX�^OXKX^� MYWZ^O� NO]�XhMO]]S^h]� Ny_XO�Z\h`S]SLSVS^h� NO]� ]YV_^SYX]#�
1� MO^� hQK\N!� SV� ]ySX]ZS\O� NO� VK� Wh^RYNO� ]_S`SO� ZK\� VK� MYX`OX^SYX� NO� BYWO!�
MYX]S]^KX^� f� h^KLVS\� _X� TO_� NO� Z\h]YWZ^SYX]� ]O� \hPh\KX^� f� NO]� PKM^O_\]� NO�
^bZO� ^O\\S^Y\SKV#

<O� ]b]^iWO� NO� \K^^KMROWOX^� \O^OX_� Z\OXN� OX� MYWZ^O� NS`O\]� SWZh\K^SP]!�
MYXMO\XKX^� VK� Z\h`S]SLSVS^h� NO� VK� VYS� KZZVSMKLVO� O^� VK� Z\S]O� OX� MYWZ^O� NO�
`KVO_\]� WK^h\SOVVO]#

<O�PKM^O_\�NO�Z\h`S]SLSVS^h�WSVS^O�OX�KZZK\OXMO�ZY_\�VyKZZVSMK^SYX� NO�VK�VYS�
N_� VSO_� N_� PKS^� NYWWKQOKLVO#� <K�Z\K^S[_O�WYX^\O� [_yOX� \hKVS^h!� MO� PKM^O_\�
XyO]^� Q_i\O� ]SQXSPSMK^SP� MRK[_O� PYS]� [_y_X� hZK\ZSVVOWOX^� NO� ]O]� hVhWOX^]�
]SQXSPSMK^SP]� \OXN� ]K� VYMKVS]K^SYX� KVhK^YS\O� Y_� K\^SPSMSOVVO#� 4O�ZV_]!� NKX]� MO\"
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^KSX]�MK]!�SV�ZO_^�j^\O�_X�PKM^O_\�NO�P\K_NO!�OX�SXMS^KX^�VO�\O]ZYX]KLVO�f�VYMK"
VS]O\� ]YX� MYWZY\^OWOX^� OX� PYXM^SYX� N_� MYX^OX_� NO� VK� VYS� N_� VSO_� N_� NhVS^#�
<O� PKM^O_\� NO�Z\h`S]SLSVS^h� ]O� ]K^S]PKS^� ^Y_^� K_^KX^� NO� VyKZZVSMK^SYX� N_�Z\SX"
MSZO� NO�Z\YaSWS^h!� f� MYXNS^SYX� [_O� MOV_S"MS� \OgYS`O�_XO�Z\hMS]SYX#� 3yO]^� MO� f�
[_YS� ^OXN� VK� Z\hPh\OXMO� KMMY\NhO� K_� PKM^O_\� NO� VK� \h]SNOXMO� RKLS^_OVVO� NO]�
ZK\^SO]� NKX]� VO� WjWO�ZKb]#

<K�Z\S]O� OX�MYX]SNh\K^SYX�NO�`KVO_\]�WK^h\SOVVO]� ]Y_Vi`O� VK� [_O]^SYX�NO� VK�
ZVKMO� [_ySV� MYX`SOX^� NO� \OMYXXKk^\O� f� _XO�ZYVS^S[_O� NO� PK`O_\� f� VK� `SM^SWO#�
<O� ^Oa^O� Z\YZY]h� ^OXN� f� Z\OXN\O� OX� MYWZ^O� NO� ^OVVO]� `KVO_\]� NKX]� VO�
MYX^Oa^O�NO�NhVS^]�]ZhMSK_a�ZV_^l^� [_O�NKX]�MOV_S�NO�VK�\iQVO�QhXh\KVO�NO�\K^"
^KMROWOX^#� 4KX]� MO� MYX^Oa^O� K_]]S� ^Y_^OPYS]!� VK�Z\hPh\OXMO� NYXXhO� K_�Z\SX"
MSZO�NO�Z\YaSWS^h�]_\�_X�\K^^KMROWOX^� ^O\\S^Y\SKV�LK]h�]_\�VK�VYMKVS]K^SYX�N_�
PKS^� QhXh\K^O_\� NO� \O]ZYX]KLSVS^h!� ^\KN_S^� VySNhO� [_O� VO� N\YS^� MYX^OWZY\KSX�
NO� VK� \O]ZYX]KLSVS^h� XyO]^� ZK]� PYXNh� OaMV_]S`OWOX^� ]_\�VO� MYXMOZ^� NO� PK_^O!�
WKS]� [_O� VO� ]Y_MS� Ny_XO� MYWZOX]K^SYX�ZK^\SWYXSKVO� N_� Nh]h[_SVSL\O� Z\Y`Y"
[_h� ZK\� VO� PKS^� QhXh\K^O_\� b� YMM_ZO� _XO�ZVKMO� ^Y_^� K_]]S� Nh^O\WSXKX^O#

< yh^KLVS]]OWOX^� NO� \K^^KMROWOX^]� ]ZhMSK_a� �Z\Y^OM^SYX� NO� VK� `SO� Z\S`hO!�
MYXM_\\OXMO!�Z\Y^OM^SYX�NO�VyOX`S\YXXOWOX^ � ]yOaZVS[_O�f�VK�PYS]�ZK\�VySXKNh"
[_K^SYX!� NKX]� NO]� MYX^Oa^O]� ZK\^SM_VSO\]!� N_� PKM^O_\� NO� VK� \h]SNOXMO� RKLS"
^_OVVO� NO]� ZK\^SO]� O^� ZK\� VySWZY\^KXMO� [_ySV� MYX`SOX^� NO� \OMYXXKk^\O� K_� VSO_�
Yn� VO� NYWWKQO� O]^� ]_\`OX_� NKX]� NO� ^OV]� MYX^Oa^O]#

<K� Z\YZY]S^SYX� MYX^SOX^� OXMY\O� NO]� NS]ZY]S^SYX]� Z\YZ\O]� K_a� [_K]S"�
MYX^\K^]#� 3OVVO]"MS� OWZ\_X^OX^� f� VK� WjWO� ]^\_M^_\O� [_O� VO]� NS]ZY]S^SYX]�
MYXMO\XKX^� VO]� YLVSQK^SYX]� Nh\S`KX^� Ny_X� PKS^� NYWWKQOKLVO#� <O�Z\SXMSZO� N_�
\K^^KMROWOX^� ZK\� VO]� VSOX]� h^\YS^]� O]^� ^OWZh\h� ZK\� _X� TO_� NO� Z\h]YWZ^SYX]�
]ZhMSKVO]#
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<K� ]^\_M^_\O� NO� MO^� K\^SMVO� ]ySX]ZS\O� NO� MOVVO� NO�VyK\^SMVO� MY\\O]ZYXNKX^� NO�
VK� MYX`OX^SYX� NO� BYWO#

<O]� ^O\WO]� NO�VyOaMV_]SYX�NO]� \OVK^SYX]� NO� PKWSVVO� ]ySX]ZS\OX^� NO� MO_a�_^S"
VS]h]�ZK\�VK�MYX`OX^SYX�NO�BYWO#� 9V]� MYXMO\XOX^�_XS[_OWOX^�_X�PKS^� MY_`O\^�
ZK\� NO]� \iQVO]� ]ZhMSKVO]� \OVO`KX^� N_� N\YS^� NO� VK� PKWSVVO#� E]�Xy KPPOM^OX^� NYXM�
ZK]�_X�NhVS^� Y_� [_K]S"NhVS^� MYWWS]!� ZK\�OaOWZVO!� OX^\O�hZY_a!� SXNhZOXNKW"
WOX^�NO�VyOaS]^OXMO� NO�VO_\]�\OVK^SYX]�ZO\]YXXOVVO]#� 5X�\O`KXMRO!� VO� ^Oa^O�XO�
MYXMO\XO� ZK]� VO]� NS]ZY]S^SYX]� [_S� OaMV_OX^� ^Y_^O� KM^SYX� OX^\O� MYXTYSX^]� Y_�
Y\QKXS]OX^� ^Y_^O� K_^\O� PY\WO� NySWW_XS^h� OX�WK^Si\O� Nyh^K^� NO]� ZO\]YXXO]#�
4O�WjWO!� VO�^Oa^O�\hQS^�VO]� KM^SYX]� SX^OX^hO]� MYX^\O�VO]�ZK\OX^]� Ny_X�WSXO_\
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ZY_\� VO]� KM^O]� MYWWS]� ZK\� MOV_S"MS!� WKS]�XYX� VK� Nh^O\WSXK^SYX� NO]� \KZZY\^]�
OX^\O� VO]� ZK\OX^]� O^� VySXMKZKLVO#

< yOaMV_]SYX� NO�VK�\O]ZYX]KLSVS^h�ZO\]YXXOVVO� NO]� K]]YMSh]� O^� Y\QKXO]� Ny_XO�
]YMSh^h� MY\\O]ZYXN� f� MOVVO� [_O� MYWZ\OXN� VK� MYX`OX^SYX� NO� BYWO#� 5VVO� O]^�
ZY_\^KX^� WYSX]� h`SNOX^O� OX�VK�Z\h]OX^O� WK^Si\O#� 5X� OPPO^!� VyOaMV_]SYX� NO� VK�
[_KVSPSMK^SYX� MYX^\KM^_OVVO� NO�Vy KM^SYX�N_�^SO\]� O]^� MO\^KSXO� 0� MOVVO�Ny_XO�[_K"
VSPSMK^SYX�XYX� MYX^\KM^_OVVO� VyO]^�WYSX]!� O^� VK� [_O]^SYX�\O`SOX^� f� ]ySX^O\\YQO\�
]_\� VyYZZY\^_XS^h� Ny_XO� ]Y_WS]]SYX� NO� VyKM^SYX� f� VK� VYS� KZZVSMKLVO� K_� N\YS^�
NO]� ]YMSh^h]� ZV_^l^� [_yf� MOVVO� [_S� \hQS^� VK� \O]ZYX]KLSVS^h� MS`SVO#

< yOaMV_]SYX� NO� VK� \O]ZYX]KLSVS^h� NKX]� VO� NYWKSXO� X_MVhKS\O� ]yOaZVS[_O�
WYSX]� ZK\� VyOaS]^OXMO� NO� MYX`OX^SYX]� SX^O\XK^SYXKVO]� x � Z_S][_O� NO� ^OVVO]�
MYX`OX^SYX]�\OMO`\KSOX^� VK�Z\SY\S^h�]_\�VO]�Z\h]OX^O]� \iQVO]�_XSPY\WO]�x �[_O�
ZK\� VySWZY\^KXMO� NO]� SX^h\j^]� h^K^S[_O]� O^� hMYXYWS[_O]� OX� TO_#
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3O^�K\^SMVO�Xy KZZOVVO�ZK]�NO�MYWWOX^KS\O�ZK\^SM_VSO\#� 9V�]yKVSQXO�]_\�VK�Z\K"
^S[_O� NO]� MYX`OX^SYX]� SX^O\XK^SYXKVO]!� XY^KWWOX^� NO� VK� MYX`OX^SYX� NO�
BYWO#
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<K� ]^\_M^_\O� N_� ^Oa^O� ]ySX]ZS\O� NO� VyK\^SMVO� )� NO� VK� MYX`OX^SYX� NO�BYWO#�
5VVO� KVVSO� VK� ]Y_ZVO]]O� NO� VK� Wh^RYNO� NO� VYMKVS]K^SYX� YLTOM^S`O� f� VK� ]hM_\S^h�
[_O� ZO_^� KZZY\^O\� _X�WhMKXS]WO� NO� Z\h]YWZ^SYX]#

<O� ^Oa^O� Z\h`YS^� NO_a�Z\h]YWZ^SYX]� QhXh\KVO]� OX� MK]MKNO!� VK�Z\OWSi\O� ]O�
\hPh\KX^� f� VK� VYMKVS]K^SYX� NO� VK� \h]SNOXMO� NO]� ZK\^SO]� NKX]� VO�WjWO�ZKb]!� VK�
]OMYXNO� \OZ\OXKX^� VO� M\S^i\O� N_� PKS^� NYWWKQOKLVO!� N_�WYSX]�ZY_\� VO� MK]� Yn�
VO]� hVhWOX^]� MYX]^S^_^SP]� NO� MOV_S"MS� ]O� ]S^_OX^� NKX]� VO�WjWO�ZKb]#� <Y\][_O�
MO^^O� MYXNS^SYX�XyO]^�ZK]�\OXMYX^\hO!� VO�T_QO�\O`SOX^� f�VK�Wh^RYNO�SXNSMSKS\O#�
4O]� NO_a�Z\h]YWZ^SYX]!� MOVVO� [_S� Nh]SQXO� VO� VSO_� NO� VK� \h]SNOXMO� NO]�ZK\^SO]�
Z\h`K_^� ]_\� MOVVO� [_S� Nh]SQXO� VO� VSO_� N_� PKS^� NYWWKQOKLVO#� =KVQ\h� VK�ZVKMO�
MOX^\KVO� NO� MO� PKM^O_\� NKX]� VO� N\YS^� ZY]S^SP�KM^_OV!� VO]� K_^O_\]� N_� ^Oa^O� YX^�
O]^SWh�NO`YS\� NYXXO\� VK�Z\hPh\OXMO� K_�PKM^O_\� NO� VK� \h]SNOXMO�NKX]� VO�WjWO�
ZKb]!� MK\� MO^^O� MYX`O\QOXMO�XO� ]O\K� QhXh\KVOWOX^� ZK]� PY\^_S^O#� 3O^^O� Z\hPh"
\OXMO!� [_S� MY\\OZYXN� f�_XO�Z\YaSWS^h� NO� VK�]S^_K^SYX� K`OM� VyY\N\O� T_\SNS[_O�
KSX]S� Nh]SQXh!� ]O� \O^\Y_`O� hQKVOWOX^� NKX]� VO]� ZKb]� [_S� MYXXKS]]OX^� VK�
Wh^RYNO� SXNSMSKS\O#



+.) 7B?E@5� 5E B?@e5> � 4 5 � 4 B? 9D � 9> D5B>1D9?> 1<� @B9Fe

5X�MK]�NO�NhVS^� MYWZVOaO�KPPOM^KX^� NO]�ZK\^SO]� [_S�\h]SNOX^�NKX]�NO]�5^K^]�
NSPPh\OX^]!� VyK\^SMVO� ]yOX� \OWO^� f� VK� Wh^RYNO� SXNSMSKS\O#

< y_^SVS]K^SYX� N_� ^O\WO� t�PKS^� NYWWKQOKLVO�u� MY\\O]ZYXN� f� _XO� Z\K^S[_O�
MYX`OX^SYXXOVVO!� ZK\�OaOWZVO�NO�VK�MYX`OX^SYX�NO�<K�8KbO�]_\�VK�\O]ZYX]K"
LSVS^h� N_� PKS^� NO]�Z\YN_S^]� Y_� NO� VK� MYX`OX^SYX� NO�2\_aOVVO]� �K\^#� *!� (p #� 4O�
]YS!� VO�^O\WO� O]^� ]_]MOZ^SLVO� NO� MY_`\S\� f�VK� PYS]� VO�VSO_� N_�t�PKS^� QhXh\K^O_\�u�
O^� MOV_S� NO� t�]_\`OXKXMO� N_� NYWWKQO�u!� MYWWO� VO� WYX^\O� VO� ZK\KQ\KZRO� (�
NO� VyK\^SMVO� (#� <O� ^Oa^O� h`Y[_O� VO� MK]� NO� VK� t�WOXKMO�u� Ny_X� NYWWKQO#� 3O�
^O\WO� `S]O� VyRbZY^Ri]O� Yn� VO� PKS^� ]yO]^� \hKVS]h� ]KX]� [_O� ]O]� MYX]h[_OXMO]�
NYWWKQOKLVO]� ]O� ]YSOX^� OXMY\O� WKXSPO]^hO]#

<K� [_O]^SYX� NO� ]K`YS\� ]S!� ZY_\� Nh^O\WSXO\� VO� VSO_� NO� ]_\`OXKXMO� N_�NYW"
WKQO!� SV�b � K� VSO_� NO� MYX]SNh\O\� VO� NYWWKQO� NS\OM^� ]O_VOWOX^� Y_� hQKVOWOX^�
VO� NYWWKQO� SXNS\OM^!� XO�ZO_^� j^\O� \h]YV_O� ]KX]� \hPh\OXMO� f� VK� VYS� KZZVSMKLVO�
f� Vy KM^SYX#� CS� VK� ZO\]YXXO� Vh]hO� SX`Y[_O� VK� \hZK\K^SYX� Ny_X� NYWWKQO� SXNS"
\OM^!� MyO]^� f� VK� VYS� KZZVSMKLVO� f� MO^^O� KM^SYX� [_ySV� KZZK\^SOX^� NO� Nh^O\WSXO\�
]S� MO^^O� NS]^SXM^SYX� O]^� ZO\^SXOX^O!� O^� ]S� MO� NYWWKQO� O]^� \hZK\KLVO#� =KS]� VK�
MYXM\h^S]K^SYX�N_� VSO_�Ny_X�NYWWKQO�Z\h^OXN_!� [_ySV� ]YS^�SXNS\OM^� Y_�NS\OM^!�
\OVi`O� NO� VyYZh\K^SYX� NO� WS]O� OX� w_`\O� NO� VK� \iQVO� NO� \K^^KMROWOX^� N_� PY\�
]KS]S� O^!� ZK\^KX^!� Ny_XO� SX^O\Z\h^K^SYX� K_^YXYWO#� 4KX]� MO^^O�ZO\]ZOM^S`O!� SV�
XO� ]OWLVO� ZK]� T_NSMSO_a� NO� Z\OXN\O� OX� MYX]SNh\K^SYX� VK� VYMKVS]K^SYX� NO� VK�
ZO\^O� hMYXYWS[_O� NO� VyOX^\OZ\S]O!� NKX]� VK� WO]_\O� Yn� MOVVO"MS� ]O� MYXPYXN\K�
QhXh\KVOWOX^� K`OM� Vyh^KLVS]]OWOX^� NO� VyOX^\OZ\S]O� Vh]hO#

4O]� NS]ZY]S^SYX]� ]ZhMSKVO]!� KXKVYQ_O]� f�MOVVO]� [_O�Z\h`YS^� VyK\^SMVO�)!�ZK\K"
Q\KZRO� '!� NO� VK� MYX`OX^SYX� NO� BYWO!� K]]SWSVOX^� f� VK� \h]SNOXMO� RKLS^_OVVO�
Vyh^KLVS]]OWOX^� NO�ZO\]YXXO]�WY\KVO]� Y_�NO�Z\YPO]]SYXXOV]#� 5VVO]�YX^�h^h�ZVK"
MhO]�NKX]� VO�^S^\O�MYXMO\XKX^� VO]�NS]ZY]S^SYX]� QhXh\KVO]!�ZY_\�XO�ZK]� KVY_\NS\�
VO� ^Oa^O� NO� VyK\^SMVO� (#

<O� ZK\KQ\KZRO� *� ZO\WO^� NO� NYXXO\� NO]� SXNSMK^SYX]� K_� T_QO� f� Z\YZY]!�
XY^KWWOX^!� NO]� PKS^]� MYWWS]� VY\]� NO� XhQYMSK^SYX]� Z\hMYX^\KM^_OVVO]!� Y_� NO�
^OXS\� MYWZ^O� NO� VyOaS]^OXMO� Ny_X� MYX^\K^� Y_� Ny_XO� \OVK^SYX� NO� PKWSVVO� OX^\O�
ZK\^SO]!� NKX]� VK� VSQXO� NO� VK� ^Ri]O� N_� \K^^KMROWOX^� KMMO]]YS\O� MYXX_O� NKX]�
MO\^KSX]� ZKb]#� <K� [_O]^SYX� NO� VK� [_KVSPSMK^SYX� NO� VK� \O]ZYX]KLSVS^h� Z\hMYX"
^\KM^_OVVO� XO� ZK\Kk^� ZK]� ZY_`YS\� \OMO`YS\� NO� ]YV_^SYX� MK^hQY\S[_O!� `_� VK�
`K\Sh^h�NO]�]S^_K^SYX]�ZY]]SLVO]#� 1SX]S!� YX�XO�ZY_\\KS^�ZK]�ZK\VO\�Ny_XO�[_KVS"
PSMK^SYX� MYX^\KM^_OVVO� VY\][_O� VO]� XhQYMSK^SYX]� XyKLY_^S]]OX^� ZK]#� @Y_\� MO]�
WY^SP]!� SV� K� ZK\_� YZZY\^_X� NySXMV_\O� MO^^O� [_O]^SYX� NKX]� VO� NYWKSXO� NO� VK�
MYX`OX^SYX!� ^Y_^� OX� YPP\KX^� K_� T_QO� VK� ]YV_^SYX� VK�ZV_]� ]Y_ZVO� ZY]]SLVO#
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<O]�Z\h]YWZ^SYX]� ]ZhMSKVO]� MY_`\OX^� VO]� MK]� NKX]� VO][_OV]� VK�Z\h]YWZ^SYX�
QhXh\KVO� ]O� \hPh\KX^� f� VK� \h]SNOXMO� NO]� ZK\^SO]� XyO]^� ZK]� KZZ\YZ\ShO#� 5VVO]



C5@D9z= 5� 5D � 8 E9D9z= 5� BeE>9?>C +.*

\O`SOXXOX^� f� NYXXO\� VK� Z\hPh\OXMO� f� VK� VYS� N_� VSO_� NO� ]_\`OXKXMO� N_� NYW"
WKQO!� [_ySV� b � KS^� Y_� XYX� hZK\ZSVVOWOX^� NO]� hVhWOX^]� MYX]^S^_^SP]� N_� PKS^�
NYWWKQOKLVO#� <O� NYWWKQO� f�Z\OXN\O� OX� MYX]SNh\K^SYX�ZY_\� VK� Nh^O\WSXK"
^SYX� NO]� hVhWOX^]� NO� VYMKVS]K^SYX� O]^� VO� NYWWKQO� NS\OM^!� MYWWO� VO� Z\hMS]O�
VO� MYWWOX^KS\O� NO� Vy K\^SMVO� (#

<K�\iQVO� SWZVS[_O� [_O!� OX�MK]� NO�]_\`OXKXMO� NO� NYWWKQO]� NKX]� NO]�ZKb]�
NSPPh\OX^]!� SV� b � K� VSO_� NyKZZVS[_O\� NO� WKXSi\O� NS]^\SL_^S`O� VO]� VYS]� NO]� ZKb]�
MYXMO\Xh]#

5X�MO�[_S�MYXMO\XO� Vy K^^OSX^O� f�VK�`SO�Z\S`hO!� K_a�N\YS^]�NO�VK�ZO\]YXXKVS^h�
Y_� OX� MK]� NO�NSPPKWK^SYX!� VO� ^Oa^O� KNYZ^O�_XO�ZY]S^SYX�X_KXMhO�]_\�VK�[_O]"
^SYX�NO�VK�N_KVS^h�OX^\O�VK�VYS�NO�]_\`OXKXMO� N_�NYWWKQO� O^�VK�VYS�NO�VK�\h]S"
NOXMO� RKLS^_OVVO� NO� VK� ZO\]YXXO� Vh]hO#� < yYLTOM^SP� O]^� NO� XO� ZK]� Z\S`SVhQSO\�
MOVVO"MS!�^Y_^�OX�]Y_WO^^KX^� VyK_^O_\�N_�NYWWKQO�f�_XO�VYS�Z\YMRO�NO�VyOX`S"
\YXXOWOX^� NO� MO^^O�ZO\]YXXO#� 3yO]^� ZY_\[_YS� VO�VSO_� NO� \h]SNOXMO� NO� VK�ZO\"
]YXXO� Vh]hO� XyO]^� \O^OX_� [_yf� ^S^\O� NO� Z\h]YWZ^SYX� NO� ]_\`OXKXMO� N_� NYW"
WKQO� OX� MO� VSO_#

<O]� ^O\WO]� t�`SO� Z\S`hO�u� O^� t�K^^OSX^O� f� VK� ZO\]YXXKVS^h�u� ZO_`OX^� ]O� MRO"
`K_MRO\� ZY_\� MO\^KSX]� 5^K^]� MYX^\KM^KX^]#� 4KX]� NyK_^\O]� MOZOXNKX^!� SV]� XO�
]O� \OMY_ZOX^� ZK]#� 3yO]^� ZY_\[_YS� VO� ^Oa^O� K� Z\hPh\h� VO]� hXYXMO\� Vy_X� O^�
VyK_^\O!� NKX]� _X�L_^� NO� ]hM_\S^h� T_\SNS[_O#

<O]� ^O\WO]� t�MYXM_\\OXMO� NhVYbKVO�u� O^� t�Z\K^S[_O]� MYWWO\MSKVO]� \O]^\SM"
^S`O]�u� ZO_`OX^� ]O� MRO`K_MRO\� ZK\^SOVVOWOX^!� Ny_X� 5^K^� MYX^\KM^KX^� f�
Vy K_^\O#� 3yO]^�ZY_\[_YS� VO�^Oa^O�K�Z\hPh\h�VO]�hXYXMO\�Vy_X�O^�VyK_^\O!� NKX]�_X�
L_^� NO� ]hM_\S^h� T_\SNS[_O#� <K� MS\MYX]^KXMO� [_O� VO]� \iQVO]� ]_\�VK� MYXM_\\OXMO�
YX^� VO�ZV_]� ]Y_`OX^�_X� K]ZOM^� NO� N\YS^� Z_LVSM�XyK�ZK]�ZK\_�]_PPS\O� f�OaMV_\O�
MO^^O� WK^Si\O� NO� VK� MYX`OX^SYX#� 3OVVO"MS!� OX� OPPO^!� ZY\^O� _XS[_OWOX^� ]_\� VK�
WK^Si\O�t�MS`SVO� O^� MYWWO\MSKVO�u� O^�ZY]]iNO� NYXM�_X�^S^\O� f�\hQS\�VyKM^SYX�OX�
\hZK\K^SYX� Ny_X� NYWWKQO� MK_]h� ZK\� _X� MYWZY\^OWOX^� KX^SMYXM_\\OX^SOV#�
< yKZZVSMKLSVS^h� NO]� \iQVO]� NO� N\YS^� Z_LVSM� PKS^� VyYLTO^� NO]� NS]ZY]S^SYX]� ]Zh"
MSKVO]� NO� VyK\^SMVO� &%#
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<K�NS]ZY]S^SYX� ]ySX]ZS\O� N_�^Oa^O� NO�VyK`KX^"Z\YTO^� NO� &.,'� O^� NO]� K\^SMVO]�
MY\\O]ZYXNKX^]� NO]� MYX`OX^SYX]� NO� <K� 8KbO� OX� WK^Si\O� NyKMMSNOX^]� NO� VK�
MS\M_VK^SYX� \Y_^Si\O� O^� NO� \O]ZYX]KLSVS^h� N_� PKS^� NO]� Z\YN_S^]#� 9V� Z\hMS]O�
MOZOXNKX^� VO]� ^O\WO]� KPPOM^KX^� VO]� WYNKVS^h]� O^� Vyh^OXN_O� NO� VK� \hZK\K^SYX!�
OX� ]ySX]ZS\KX^� NO� VyK\^SMVO� &%!� q�&O\!� VO^^\O� M !� NO� VK� MYX`OX^SYX� NO� BYWO#

<K� \hPh\OXMO� K_a� MYXNS^SYX]� NO� VK� \O]ZYX]KLSVS^h� SXMV_^!� XY^KWWOX^!� VK�
[_O]^SYX� NO� VK� ]YVSNK\S^h#� <K� ]OMYXNO�ZK\^SO� N_� &p� MYXMO\XO� VO]� SXMKZKMS^h]
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]ZhMSKVO]#� 9V� MY_`\O� VK� [_O]^SYX� N_� MYWZY\^OWOX^� NO� VySXPKX]!� Ny_X� RKXNS"
MKZh�WOX^KV!� Ny_XO� ZO\]YXXO� OX� h^K^� NyhL\Sh^h!� O^M#

<O� ^Oa^O� SXMV_^� NKX]� VO� NYWKSXO� NO� VK� VYS� KZZVSMKLVO� VK� Nh^O\WSXK^SYX� NO�
VK�XK^_\O� NO� VK� \hZK\K^SYX� O^� NO]� WYbOX]� ]_]MOZ^SLVO]� NO� Z\h`OXS\� VO� NYW"
WKQO#

<K�\hPh\OXMO� K_a� \iQVO]� ]_\�VK� Z\O_`O�XO�]yh^OXN�ZK]� K_a� NS]ZY]S^SYX]� [_S�
\hQS]]OX^� VO� \lVO� N_� T_QO� NKX]� VK� MYXN_S^O� N_� Z\YMi]#� 5VVO� XySXMV_^� ZK]�
Ny K`KX^KQO� VK� [_O]^SYX� NO�VyKNWS]]SLSVS^h� NO]�WYNO]� NO�Z\O_`O!� f�VySX]^K\� NO�
Vy K\^SMVO� &)� NO� VK� MYX`OX^SYX� NO� BYWO#

<K� \hPh\OXMO� f� Vyh`KV_K^SYX� N_� NYWWKQO� XO� `K_^� [_O� NKX]� VK�WO]_\O� Yn�
VK� VYS� Nh]SQXhO� MYWZY\^O� NO]� Z\hMS]SYX]� f� MO^� hQK\N#� CS� MOVVO"MS� Z\h`YS^� VK�
\hZK\K^SYX� SX^hQ\KVO� N_� Z\hT_NSMO� \hOVVOWOX^� ]_LS!� OX� VKS]]KX^� K_� T_QO� _XO�
VSLO\^h� NyKZZ\hMSK^SYX�NO�MO�Z\hT_NSMO!� MOV_S"MS�Z\YMhNO\K�OX�PYXM^SYX�NO]�MS\"
MYX]^KXMO]� NO� VyO]ZiMO#� 1 � MO^� hQK\N!� ZY_\� VO� NYWWKQO� K_a� ZO\]YXXO]!� SV�
ZY_\\K� ]O� \hPh\O\� XK^_\OVVOWOX^� K_� ]^KXNK\N� NO� `SO�Z\h`KVKX^� NKX]� VO�ZKb]�
Yn� `S^� VK�ZO\]YXXO� Vh]hO#
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9V� ZK\Kk^� _^SVO� NO� Z\h`YS\� _X� \K^^KMROWOX^� ]ZhMSKV� ZY_\� VyKM^SYX� NS\OM^O�
MYX^\O� VyK]]_\O_\� N_� \O]ZYX]KLVO!� NKX]� VK� WO]_\O� Yn� MO\^KSX]� N\YS^]� XK^SY"
XK_a�Z\h`YSOX^�_XO�^OVVO�KM^SYX�NO�WKXSi\O�QhXh\KVO!� OX�NORY\]�N_�MK]�ZK\^S"
M_VSO\� NO]� KMMSNOX^]� NO� VK� MS\M_VK^SYX� \Y_^Si\O#

<K�NS]ZY]S^SYX� ]ySX]ZS\O� NO�VyK\^SMVO� MY\\O]ZYXNKX^� NO�VK�MYX`OX^SYX�NO�<K�
8KbO� ]_\� VO]� KMMSNOX^]� NO�VK� MS\M_VK^SYX� \Y_^Si\O!� OX�ZY]KX^�_XO� \iQVO� KV^O\"
XK^S`O� OX� MK]MKNO#� <K� VYS� KZZVSMKLVO� f� VyYLVSQK^SYX� XYX� MYX^\KM^_OVVO� \hQS^�
MO^^O� KM^SYX� ]S� OVVO� MYXXKk^� VyKM^SYX� NS\OM^O#� 4KX]� MO� MK]!� SV� b � K� VSO_� NyOW"
Z\_X^O\� f� MO^^O� VYS� Nyh`OX^_OVVO]� VSWS^O]� KPPOM^KX^� VyOaO\MSMO� N_� N\YS^#� 5X�
\O`KXMRO!� V yh^OXN_O� NO]� YLVSQK^SYX]� NO� VyK]]_\O_\� \OVi`O� NO� VK� VYS� KZZVSMKLVO�
K_� MYX^\K^� Ny K]]_\KXMO#

1 � VK� NSPPh\OXMO� NO� VyK\^SMVO� MY\\O]ZYXNKX^� NO� VK� MYX`OX^SYX� NO� <K�8KbO!�
VK�NS]ZY]S^SYX�XySXMV_^�ZK]� VK�VYS� N_�VSO_�NO�Vy KMMSNOX^� NKX]�VK�\iQVO�NO�\K^^K"
MROWOX^#� 3O^^O� YWS]]SYX� ]yOaZVS[_O�N_� PKS^�NO� VK�ZVKMO� \hN_S^O� [_yYMM_ZO� MO�
PKM^O_\� NO� \K^^KMROWOX^� NKX]� VK�Z\h]OX^O� MYX`OX^SYX#
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<O� ^Oa^O� Z\h`YS^� _X� \K^^KMROWOX^� ]ZhMSKV� OX� MO� [_S� MYXMO\XO� VO]� [_K]S"�
MYX^\K^]#� 9V� h`S^O� ^Y_^OPYS]� Ny_^SVS]O\� MO�^O\WO#� DY_^� OX�MY_`\KX^� VyOX]OWLVO
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NO]� [_O]^SYX]� ^\KNS^SYXXOVVOWOX^� \K^^KMRhO]� K_� MYXMOZ^!� SV� NS]^SXQ_O� VO� MK]�
NO� VK� QO]^SYX� NyKPPKS\O]� O^� NO� VyOX\SMRS]]OWOX^� ]KX]� MK_]O#� 3O� NO\XSO\� ^O\WO�
NYS^� ]O� MYWZ\OXN\O� MYWWO� SXMV_KX^� VK� \hZh^S^SYX� NO� VySXN_#

<K�]^\_M^_\O� NO� VK�\iQVO� O]^� MYWZK\KLVO� f� MOVVO� [_S� KPPOM^O� VO]� YLVSQK^SYX]�
Nh\S`KX^� Ny_X� PKS^� NYWWKQOKLVO#� <O�Z\SXMSZO� N_� \K^^KMROWOX^� OX� PYXM^SYX�
NO]�VSOX]�VO]�ZV_]�h^\YS^]�O]^�Z\hMS]h�f�VyKSNO�Ny_X�TO_�NO�Z\h]YWZ^SYX]#� 3OVVO]"�
MS�^OXNOX^� f�VKS]]O\�K_�T_QO�_X�ZY_`YS\�NyKZZ\hMSK^SYX�SXNS]ZOX]KLVO� OX�MO^^O�
WK^Si\O#

EXO�Z\OWSi\O�RbZY^Ri]O� ZK\^SM_VSi\O� `S]O� VO� MK]� Yn� VyYLVSQK^SYX� O]^� VShO� f�
_XO�\OVK^SYX�OX^\O�ZK\^SO]!�Z\hOaS]^KX^O� Y_�OX`S]KQhO�ZK\�OVVO]#� @K\�OaOWZVO!�
NKX]� VO� MKN\O� NO� VyOahM_^SYX� Ny_X� MYX^\K^�x �^OV� _X� WKXNK^�x !� _XO�ZK\^SO�
PKS^� NK`KX^KQO� [_O� MO� f� [_YS� OVVO� h^KS^� ^OX_O#� 4KX]� MO� MK]!� VyYLVSQK^SYX� XYX�
MYX^\KM^_OVVO� O]^� \hQSO� ZK\� VK� VYS� KZZVSMKLVO� K_� MYX^\K^#� <K�\OVK^SYX�Z\hOaS]"
^KX^O� ZO_^� XO� ZK]� j^\O� MYX^\KM^_OVVO#� <K� \iQVO� K� _X� MRKWZ� ZV_]� `K]^O!� O^�
ZO_^�MYXMO\XO\�_XO�\OVK^SYX�NO�PKWSVVO!� NO� MYZ\YZ\Sh^h!� O^M#� <K�\OVK^SYX�ZO_^�
XyK`YS\� h^h� [_yOX`S]KQhO!� ZK\� OaOWZVO� OX� MK]� NO� \_Z^_\O� NO� XhQYMSK^SYX]�
MYX^\KM^_OVVO]#

<K� ]YV_^SYX� \O^OX_O� \OTYSX^� MOVVO� [_S� O]^� hXYXMhO� f�Z\YZY]� NO�VyYLVSQK^SYX�
Nh\S`KX^� Ny_X� PKS^� NYWWKQOKLVO#� <Y\][_O� VK� \OVK^SYX� Z\hOaS]^KX^O� O]^�
MYX^\KM^_OVVO!� VK� \hPh\OXMO� f� VK� VYS� N_� MYX^\K^� XO� MYX^\ONS^� ZK]� VO]� NS]ZY]S"
^SYX]�NO�Vy K\^SMVO� &%!�ZK\KQ\KZRO�Z\OWSO\!� O !� NO�VK�MYX`OX^SYX�NO�BYWO#�5VVO�
XyO]^�ZK]�XYX�ZV_]�SXMYXMSVSKLVO� K`OM�VK�PY\W_VK^SYX!�ZK\�V y5^K^�N_�PY\!�Ny_XO�
\h]O\`O� \OVK^S`O� f� MO� K\^SMVO#� 5X� OPPO^!� VO]� Rh]S^K^SYX]� PY\W_VhO]� ZK\� MO\^KSX]�
5^K^]� [_KX^�f�VK�]YV_^SYX�NO�VyK\^SMVO� &%�\OVO`KSOX^� Ny_XO�NhWK\MRO�NO�[_KVS"
PSMK^SYX#� 4KX]� VO� Z\h]OX^� MYX^Oa^O!� VK� \hPh\OXMO� f� VK� VYS� N_� MYX^\K^� XO� Z\Y"
MiNO� ZK]� Ny_XO� ^OVVO� [_KVSPSMK^SYX!� WKS]� N_� MRYSa� NO� VK� ]YV_^SYX� VK� ZV_]�
KZZ\YZ\ShO!� f�]K`YS\�_X�\K^^KMROWOX^� f�_XO�VYS�_XS[_O#� <K�Nh]SQXK^SYX�KSX]S�
YZh\hO� NO� VK� VYS� MYX^\KM^_OVVO� XO� NhMY_VO� ZK]� NO� VK� MYX`OX^SYX� NO� BYWO!�
WKS]� LSOX� NO� VK� Z\h]OX^O� MYX`OX^SYX#

EXO� NO_aSiWO� RbZY^Ri]O� ZY\^O� ]_\� VyOX\SMRS]]OWOX^� ]KX]� YK_]O!� f� NhPK_^�
NO�\OVK^SYX�Z\hOaS]^KX^O�Y_�OX`S]KQhO�OX^\O�VO]�ZK\^SO]#�4KX]�MO�MK]!�VK�Z\hPh"
\OXMO� `K�f�VK�VYS� N_�VSO_�NO�VyOX\SMRS]]OWOX^!� NKX]� VK�VSQXO�NO�MO� [_O�Z\h`YS^�
VO� N\YS^� MYWZK\h#

EXO�NO\XSi\O� MK^hQY\SO� NO� MK]� ZY\^O� ]_\� VK� QO]^SYX� NyKPPKS\O]!� f� NhPK_^� NO�
\OVK^SYX�Z\hOaS]^KX^O� OX^\O�VO]�ZK\^SO]#� 5VVO�MY_`\O�OX�PKS^�_XO�]h\SO�NyYLVSQK"
^SYX]� h`OX^_OVVO]!� MOVVO� N_� Qh\KX^� NyOahM_^O\� MY\\OM^OWOX^� VK� QO]^SYX!� MOVVO�
N_� WKk^\O� NO� VyKPPKS\O� NO� Nh]SX^h\O]]O\� VO� Qh\KX^#� <O� ^Oa^O� NS]^SXQ_O� NO_a�
Z\h]YWZ^SYX]#� <y_XO� `S]O�VO� MK]�ZK\^SM_VSO\� Ny_XO� KSNO�ZYXM^_OVVO!� ]O� ^\KN_S"
]KX^�ZK\�VyK]]S]^KXMO� f�_XO�ZO\]YXXO�x �ZK\�OaOWZVO�_X�]K_`O^KQO� K_�MY_\]�
Ny_X� `YbKQO�x � Y_�ZK\� NO]� WO]_\O]� NO� ]K_`OQK\NO� Ny_X� LSOX� Nh^O\WSXh�x�
ZK\�OaOWZVO�VyOX^\O^SOX�Ny_X�SWWO_LVO�x � /� VK�Z\hPh\OXMO�`K�KVY\]� K_�VSO_�N_�
PKS^� NYX^� Nh\S`O�VyYLVSQK^SYX�XYX� MYX^\KM^_OVVO!� NKX]� VK�VSQXO� NO� MO� [_O�Z\h"
`YS^� VO� N\YS^� MYWZK\h#� 4KX]� ^Y_]� VO]� K_^\O]� MK]!� VO�^Oa^O�]O�\hPi\O� K_�VSO_� NO
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VK� \h]SNOXMO� RKLS^_OVVO� N_� WKk^\O� NO� Vy KPPKS\O#� <O]� SX^h\j^]� NO� MOV_S"MS� ]YX^�
OX� OPPO^� NSQXO]� NO� Z\Y^OM^SYX� PKMO� f� _XO� KM^SYX� SX^O\`OX^SYXXS]^O#� @K\�
OaOWZVO!� ]S� _X� QhXhKVYQS]^O� P\KXgKS]� K� WOXh� NO]� SX`O]^SQK^SYX]� OX� 6\KXMO�
h^KLVS]]KX^�VK�[_KVS^h�NyRh\S^SO\�Ny_X�1VVOWKXN!� K_[_OV�SV�NOWKXNO�\OWLY_\"
]OWOX^� NO� ]O]� P\KS]!� KVY\]� [_O� MOV_S"MS� K� ZK\� KSVVO_\]� MYX^\KM^h� f� MO^^O� PSX�
K`OM� _XO� K_^\O� ZO\]YXXO!� VK� Nh]SQXK^SYX� N_� N\YS^� P\KXgKS]� ZY_\\KS^� KVVO\� f�
VyOXMYX^\O� NO� Vy K^^OX^O� N_�WKk^\O� NO� VyKPPKS\O� O^� Vh]O\� ]h\SO_]OWOX^� ]O]� SX^h"
\j^]� ]S� VO� N\YS^� h^\KXQO\� Z\h`YS^� _XO�Z\Y^OM^SYX�ZK\^SM_VSi\O� N_� Qh\KX^#

<K� \iQVO� [_S� Nh^O\WSXO� VO� \K^^KMROWOX^� NO]� [_K]S"MYX^\K^]� XO� ]yKMMYW"
ZKQXO� ZK]!� NKX]� VK� MYX`OX^SYX!� Ny_XO� NS]ZY]S^SYX� ]_\� VO� NYWKSXO� NO� VK� VYS�
KZZVSMKLVO!� KXKVYQ_O� f� MOVVO� NO� Vy K\^SMVO� *#� 9V�XO� ]yKQS^� ZK]� Ny_XO� VKM_XO#� 5X�
\hKVS^h!� Vy KTY_^� Ny_XO� NS]ZY]S^SYX� NO� MO� ^bZO� XO� ]ySWZY]O� [_yK_� ^S^\O� Ny_XO�
OaZVSMS^K^SYX� f� Vy KN\O]]O� N_� T_QO!� PKMSVS^KX^� VyhXYXMh� NO]�ZYSX^]� NO� N\YS^� [_S�
\OVi`OX^� NO�VK�\iQVO� NO� \K^^KMROWOX^#� 3O�LO]YSX�XO�]ySWZY]O�ZK]� f�VyYMMK]SYX�
NO]� [_K]S"MYX^\K^]#� 9V� O]^� MVKS\� [_O!� f� VySX]^K\� NO� MO� [_S� O]^� hXYXMh� ZY_\�
Vy YLVSQK^SYX� Nh\S`KX^� Ny_X� PKS^� NYWWKQOKLVO!� VK� VYS� Nh]SQXhO� Nh^O\WSXO!�
XY^KWWOX^!� VO]� MYXNS^SYX]� O^� Vyh^OXN_O� NO� VyYLVSQK^SYX!� VO]� Z\O]M\SZ^SYX]� O^�
NhMRhKXMO]� PYXNhO]� ]_\� VyOaZS\K^SYX� Ny_X� NhVKS!� Y_� OXMY\O� VK� MRK\QO� NO� VK�
Z\O_`O#
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<yK_^YXYWSO� NO� VK� `YVYX^h� O]^� MYX]KM\hO!� WjWO� ]S� ]YX� _^SVS]K^SYX� ]O\K�
WYSX]� P\h[_OX^O� [_yOX� WK^Si\O� NO� MYX^\K^]#� @Y_\� MO^^O� \KS]YX!� VK� \iQVO� O]^�
hXYXMhO�f�VK�]_S^O�N_�\K^^KMROWOX^�YLTOM^SP!�O^�XYX�K`KX^�MOV_S"MS#� 9V�O]^�Z\h"
MS]h� [_O� VO� MRYSa� NYS^� j^\O� OaZ\i]� O^� [_ySV� NYS^� j^\O� PY\W_Vh� KZ\i]� VK� XKS]"
]KXMO�N_�NSPPh\OXN#� 4O�MO�PKS^!� SV�Xyb �K�ZK]�VSO_�NO�Z\h`YS\�NO�NS]ZY]S^SYX�]Zh"
MSKVO� NO� XK^_\O� f� Z\Y^hQO\� _XO�ZK\^SO� PKSLVO#

<K�\iQVO�XO�]O�MYXPYXN�ZK]�K`OM�VO�Z\SXMSZO�NS]ZY]S^SP!� [_S�ZO\WO^�K_a�ZK\"
^SO]� NO� MRYS]S\!� NO`KX^� VO�T_QO!� VK� VYS� N_�PY\!� MyO]^"f"NS\O� NO� \OXYXMO\� f�VK�VYS�
h^\KXQi\O� KZZVSMKLVO� OX� `O\^_� N_� \K^^KMROWOX^� YLTOM^SP#

<K� \iQVO� XyKPPOM^O� ZK]� _XO� KM^SYX� h`OX^_OVVO� MYXMO\XKX^� VO]� K]ZOM^]�
MYX^\KM^_OV]� NO� VK� MVK_]O� NO� Nh]SQXK^SYX� N_� N\YS^� KZZVSMKLVO#
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<O]�^O\WO]�NO� MO^� K\^SMVO�]YX^� KXKVYQ_O]� f�MO_a�NO�Vy K\^SMVO�MY\\O]ZYXNKX^�
NO�VK�MYX`OX^SYX�NO�BYWO#�=jWO�]ySV�O]^�KZZOVh� f�TY_O\�WYSX]�P\h[_OWWOX^�
[_yOX�WK^Si\O� NO� MYX^\K^]!� ]K�Z\h]OXMO�ZK\Kk^� XhMO]]KS\O#� 9V� ZO\WO^� NO� MY_"
`\S\!� XY^KWWOX^!� NO]� \iQVO]� ]ZhMSKVO]� ]_\� VK�VSWS^K^SYX� NO� VK�\O]ZYX]KLSVS^h!�
]_\�VySX^O\NSM^SYX� NO�VK�\hZK\K^SYX�NO�MO\^KSX]� NYWWKQO]!� MRK[_O�PYS]� [_O�VO



C5@D9z=5� 5D � 8 E9D9z= 5� BeE>9?>C +..

NYWKSXO� NO� ^OVVO]� XY\WO]� O]^� PSah� NO� WKXSi\O� SWWhNSK^O� ZK\� VO� VhQS]VK^O_\!�
OX�Nh\YQK^SYX� NO�VK�\iQVO� NO�\K^^KMROWOX^�LSVK^h\KVO� \hQS]]KX^�VK�WK^Si\O� NO�
VK� \O]ZYX]KLSVS^h#

<O� ^O\WO� t�NS]ZY]S^SYX]� SWZh\K^S`O]�u� ZK\Kk^� K`YS\� _XO� ZY\^hO� ]_PPS]KW"
WOX^� QhXh\KVO� ZY_\� XO� ZK]� ]O� VSWS^O\� f� VK� WK^Si\O� NO]� MYX^\K^]#
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3O^� K\^SMVO� ]ySX]ZS\O� NO]� NS]ZY]S^SYX]� MY\\O]ZYXNKX^O]� NO]� MYX`OX^SYX]� NO�
<K�8KbO�MYXMO\XKX^�VO]�KMMSNOX^]� NO�VK�MS\M_VK^SYX�\Y_^Si\O�O^�VK�\O]ZYX]KLS"
VS^h� N_� PKS^� NO]� Z\YN_S^]#

1� VK� NSPPh\OXMO� NO� Vy K\^SMVO� Z\hMhNOX^!� SV� MY_`\O� NO]� NS]ZY]S^SYX]� \OVO`KX^�
ZV_^l^� N_� N\YS^� Z_LVSM!� VO� ZV_]� ]Y_`OX^� K]]Y\^SO]� NO� ]KXM^SYX]� NO� XK^_\O�
ZhXKVO#� 9V� ]yKQS^� NO� XY\WO]� NO� ]hM_\S^h� �MS\M_VK^SYX� \Y_^Si\O!� PKL\SMK^SYX� NO�
Z\YN_S^] #� 3O�]YX^�hQKVOWOX^� NO]�\iQVO]�NO� MYWZY\^OWOX^!� ]OVYX�VyOaZ\O]]SYX�
_^SVS]hO� ZK\� VK� VYS� ]_S]]O� ]_\� VO� N\YS^� SX^O\XK^SYXKV� Z\S`h!� ZK\� OaOWZVO!� OX�
WK^Si\O� NO� MYXM_\\OXMO� NhVYbKVO!� VO]� K\^SMVO]� -*� O^� -+� N_� ^\KS^h� 35#

1� VK� NSPPh\OXMO� NO� Vy K\^SMVO� Z\hMhNOX^!� VK� Z\S]O� OX� MYX]SNh\K^SYX� NO� ^OVVO]�
\iQVO]� O]^� YLVSQK^YS\O#

<O� ^O\WO� t�PKS^� NYWWKQOKLVO�u� ZO_^� j^\O� OX^OXN_� MYWWO� _XO� \hPh\OXMO!�
]YS^� K_� PKS^� QhXh\K^O_\!� ]YS^� f� VK� ]_\`OXKXMO� N_� NYWWKQO#� <O� MRYSa� NO]�
^O\WO]� NO� VyKV^O\XK^S`O� NhZOXN� NO� VK� `YVYX^h� Ny KZZVSMK^SYX� NO� VK� \iQVO� OX�
MK_]O#� @K\� OaOWZVO!� SV� ]O� ZO_^� [_y_XO� \iQVO� MYXMO\XKX^� VK� MYXM_\\OXMO�
`O_SVVO� ]yKZZVS[_O\� OX� PYXM^SYX� N_� VSO_� NO� ]_\`OXKXMO� N_� NYWWKQO� �Y_� NO�
Z\S]O� NyOPPO^� N_� PKS^� QhXh\K^O_\ #

<O]� ^O\WO]� t�PKS^� NYX^� Nh\S`O� VyYLVSQK^SYX�u� MYXMO\XOX^� VyRbZY^Ri]O� Ny_XO�
YLVSQK^SYX� [_K]S� MYX^\KM^_OVVO#
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<K� NS]ZY]S^SYX� \OZ\OXN� OX� ]_L]^KXMO� VK� NS]ZY]S^SYX� MY\\O]ZYXNKX^O� NO� VK�
MYX`OX^SYX� NO�BYWO#

5VVO� MY_`\O�XY^KWWOX^� VO� MK]� NO� Vy K]]_\KXMO� NO� NYWWKQO#� @K\� OaOWZVO!�
]K`YS\� ]S� Vy K]]_\O_\� XO� NS]ZY]O� ZK]� NO� VyKM^SYX� ]_L\YQK^YS\O� OX� MK]� NO� PK_^O�
VhQi\O!� NhZOXN� NO� VK� VYS� N_� MYX^\K^� NyK]]_\KXMO#
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3O^� K\^SMVO� ]O\^� f� VySX^O\Z\h^K^SYX� NO� Vy K\^SMVO� (!� ZK\KQ\KZRO� '!� O^� NO� VyK\"
^SMVO� +!� ZK\KQ\KZRO� )#� 9V� K_\KS^� Z_� j^\O� SXMV_]� NKX]� MO^� K\^SMVO!� WKS]� MO^^O�
SXMV_]SYX� K_\KS^� KVY_\NS� VO� ^Oa^O#

1 � VySX]^K\� NO� MO� [_O� Z\h`YS^� VK� MYX`OX^SYX� NO� BYWO!� VO� ^Oa^O� KNKZ^O� VO�
PKM^O_\� NO� VK� \h]SNOXMO� RKLS^_OVVO� K_� MK]� Yn� VK� ZO\]YXXO� OX� MK_]O� O]^� _XO�
]YMSh^h!� K]]YMSK^SYX� Y_�ZO\]YXXO� WY\KVO#
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3O]� K\^SMVO]� XyKZZOVVOX^�ZK]� NO� MYWWOX^KS\O� ZK\^SM_VSO\#� E]� ]ySX]ZS\OX^� NO�
NS]ZY]S^SYX]� KXKVYQ_O]� Z\h]OX^O]� NKX]� NO]� MYX`OX^SYX]� SX^O\XK^SYXKVO]!�
XY^KWWOX^� VK� MYX`OX^SYX� NO�BYWO#

<yKNYZ^SYX�NO�VK�Z\h]OX^O�Z\YZY]S^SYX� ]Y_]� PY\WO�Ny_XO� MYX`OX^SYX�SX^O\"
XK^SYXKVO� ]_ZZY]O\K� OXMY\O� VyhVKLY\K^SYX� Ny_XO� NS]ZY]S^SYX� ZK\^SM_VSi\O�
\hQVKX^� VO]� \OVK^SYX]� NO� VySX]^\_WOX^� K`OM� NyK_^\O]� MYX`OX^SYX]� SX^O\XK^SY"
XKVO]#


