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FSQO`O YVcaca# bO\bO\UO\ Wbc [S[O\U RWbcXcYO\ YS^ORO ^S[cRO%
?S\O^O3 ?O`S\O ^S[cRO ^S[WZWY [OaO RS^O\ 6O\UaO# fO\U OYO\ [S\S\bcYO\
VWRc^ [ObW\fO acObc PO\UaO% 6OVYO\# ^ORO POUWO\ ^S`bW[PO\UO\ RO`W
H\RO\U$H\RO\U B]% +' GOVc\ )''0 bS\bO\U ?S^S[cROO\# RW\fObOYO\
O76=K6 96A6B G:?6F6= E:F?I6C<6C 76C<G6 -C9DC:G>6 G:?6@ E:F>CH>G6C E:F<:F6@6C
@:76C<G66C -C9DC:G>6! E:BI96 7:FE:F6C 6@H>; G:76<6> I?IC< HDB76@ 96A6B
B:C<6CH6F@6C 76C<G6 96C C:<6F6 -C9DC:G>6 M6C< B:F9:@6! 7:FG6HI! 96C
7:F96IA6HP# >ORW ^S[cRO [S[^c\fOW ^S`O\O\ fO\U aO\UOb ^S\bW\U ^ORO aSUOZO
ZW\W ^S[PO\Uc\O\ PO\UaO# bS`[OacY ^S[PO\Uc\O\ YSROcZObO\ ^O\UO\ fO\U
[S`c^OYO\ ja]OZ VWRc^ ObOc [ObWk%

DORO H\RO\U$H\RO\U B] +' bOVc\ )''0# RW\fObOYO\ POVeO j^S[cRO
OROZOV eO`UO \SUO`O =\R]\SaWO fO\U [S[OacYW ^S`W]RS ^S\bW\U ^S`bc[PcVO\
RO\ ^S`YS[PO\UO\ fO\U PS`caWO (-  S\O[ PSZOa! aO[^OW *'  bWUO ^cZcV!
bOVc\k% 6OUWO\ ^S\bW\U RO`W ^S[cRO OROZOV [OVOaWaeO# fOWbc aSPOUWO\
RO`W ^]^cZOaW ^S[cRO fO\U PS`YSaS[^ObO\ [S\S[^cV ^S\RWRWYO\ bW\UUW%
?Vcaca\fO [S\US\OW ^O\UO\ [OYO XSZOa POVeO [OVOaWaeO ^S`bO\WO\#
[S[^c\fOW bO\UUc\U XOeOP []`OZ fO\U bW\UUUW c\bcY PWaO PS`^S`O\ OYbWT
PS`Y]\b`WPcaW ^ORO bS`QW^bO\fO YSbOVO\O\# YS[O\RW`WO\ RO\ YSROcZObO\
^O\UO\ RW =\R]\SaWO% DS[POVOaO\ [S\US\OW YSbOVO\O\# YS[O\RW`WO\# RO\
YSROcZObO\ ^O\UO\ W\W PWaO RWZWVOb ^ORO <O`WfORW  )'()2 )'(+!% FSQO`O YVcaca#
bcZWaO\ W\W [S\UcZOa [S\US\OW PSbO^O ^S\bW\U RO\ aSYOZWUca ^`]a^SYbWT POUW
^S[cRO c\bcY bS`Xc\ ROZO[ PWRO\U ^S\US[PO\UO\ W\Rcab`W ^O\UO\# ROZO[
`O\UYO [S[PO\Uc\ YSROcZObO\ ^O\UO\ =\R]\SaWO RO\ j[S\Uc\QO\U Rc\WOk%

ÅBDÉ Æ Æ Â ÉEÈÐ ÅÆ Æ
6OVeO ^S[cRO [S`c^OYO\ YSZ][^]Y c[c` fO\U RW\O[Wa# PS`O\W# Y`SObWT#

RO\ ^SYS`XO YS`Oa aS`bO acYaSa ROZO[ O\SYO PWa\Wa bSZOV PO\fOY Q]\b]V\fO%
DS[cRO [OaO YW\W bS\bc [S\US\OW RS\UO\ POWY O^O Wbc *68:7DD@! -CGH6<F6B
RO\ 4K::H:F fO\U aO\UOb ^]^cZS` [S`OXOW [SRWO a]aWOZ RO\ [SRWO Y][c\WYOaW
^S[cRO [OaO YW\W% DS\S[c RO\ ^S\US[PO\U PS`POUOW [SRWO a]aWOZ bS`aSPcb
OROZOV ^S[cRO%

-CGH6<F6B RWYS[PO\UYO\ ]ZSV YSZ][^]Y ^S[cRO# ?SdW\ Ffab`][
 ^S[cRO 5[S`WYO FS`WYOb&5F# c[c` *( bOVc\! RO\ AWYS ?`WSUS`
 ^S[cRO 6`OaWZ# c[c` )0 bOVc\!% =RS [S\US\OW 4K::H:F RW[c\QcZYO\ RO\

$%)



RWYS[PO\UYO\ XcUO ]ZSV YSZ][^]Y ^S[cRO2 >OQY 8]`aSf  ^S[cRO 5F# ZOVW`
bOVc\ (0.-!# 7V`Wab]^VS` =aOOQ j6Wgk Fb]\S  ^S[cRO 5F# ZOVW` bOVc\ (0.+!l
RO\ 9dO\ 7ZO`Y IWZZWO[a  ^S[cRO 5F# ZOVW` bOVc\ (0.)! YSbWYO [S`SYO [OaWV
PS`abObca aSPOUOW [OVOaWaeO% 7S`WbO fO\U aO[O XcUO PS`ZOYc c\bcY *68:7DD@#
?SZOVW`O\ *68:7DD@ RWPWRO\W ]ZSV AO`Y KcQYS`PS`U fO\U ZOVW` ^ORO bOVc\
(0/+# PS`aO[O bS[O\$bS[O\\fO aObc Oa`O[O YSbWYO [S`SYO [OaWV PS`abObca
aSPOUOW [OVOaWaeO RW H\WdS`aWbOa <O`dO`R# 5F# fO\U PS`\O[O 9RcO`R]
FOdS`W\# 5\R`Se AQ7]ZZc[# 8cabW\ A]aY]dWbg# RO\ 7V`Wa <cUVSa% FS^S`bW
YWbO YSbOVcW# YSbWUO [SRWO a]aWOZ W\W aSYO`O\U bSZOV PS`YS[PO\U [S\XORW
\O[O fO\U aO\UOb ^]^cZS`% ?O`S\O YSacYaSaO\\fO Wbc# AO`Y KcQYS`PS`U
RW^S`YW`OYO\ [S[^c\fOW YSYOfOO\ ^`WPORW aS\WZOW HF *,%( [WZWO`# RO\
aO[^OW aOOb W\W AO`Y KcQYS`PS`U PS`^]aWaW aSPOUOW 79C *68:7DD@#

6OUOW[O\O RS\UO\ W\Rcab`W ^O\UO\3 8W W\Rcab`W [cZbW$\OaW]\OZ PWRO\U
^O\UO\ bS`YS\OZ# [WaOZ\fO ?`OTb :]]R RO\ <SW\g XcUO RW^SZ]^]`W RO\
RWYS[PO\UYO\ ]ZSV ^S[cRO% >O[Sa @SeWa ?`OTb bSZOV [cZOW [S[W[^W\
^S`caOVOO\ ^S\U]ZOVO\ ^O\UO\\fO aSXOY [cRO RO\ ^ORO c[c` )0 bOVc\ bSZOV
[S[^W[^W\ bWUO ^S`caOVOO\ ^O\UO\# bS`[OacY fO\U bS`PSaO` fOWbc W\Rcab`W
YSXc RW 6cTTOZ]# BSe J]`Y# 5F% <S\`f >]V\ <SW\g# aS]`O\U ^S[cRO YOZO Wbc#
XcUO [S\XORW ^SZ]^]` ^S\US[PO\UO\ ^S`caOVOO\# GVS <> <SW\g 7][^O\f
fO\U OeOZ\fO RWRW`WYO\ ]ZSV ]`O\U bcO\fO% ?SRcO ^S`caOVOO\ PSaO` W\W ^ORO
OeOZ 5^`WZ bOVc\ )'(, PS`UOPc\U [S\XORW Y]\UZ][S`OaW PSaO` fO\U PS`\O[O
GVS ?`OTb <SW\g 7][^O\f aSVW\UUO [OacY aSPOUOW bWUO PSaO` W\Rcab`W ^O\UO\
RW 5[S`WYO RO\ ZW[O PSaO` RW Rc\WO%

AS[WZWV W\Rcab`W ^O\UO\ aSPOUOW PWRO\U caOVO [S`c^OYO\ ^WZWVO\
fO\U bS^Ob# aS^S`bW GVS ?`OTb :]]R RO\ GVS <%>% <SW\g 7][^O\f fO\U
PWaO PS`bOVO\ aO[^OW aSYO`O\U# POVYO\ [S`US` RO\ PS`YS[PO\U ^SaOb%
?`OTb [S\XORW ^S`caOVOO\ aSXOY bOVc\ bOVc\ (0'*# aSRO\UYO\ <SW\g
[S[cZOW caOVO W\Rcab`W\fO aSXOY bOVc\ (///% 6]ZSV RWYObOYO\ POVeO bS`Xc\
[S\US[PO\UYO\ RO\ [S\SYc\W W\Rcab`W ^O\UO\ PS`O`bW bS`Xc\ YS PWa\Wa
fO\U jbWROY ORO [ObW\fOk% <OZ W\W RWaSPOPYO\ ]ZSV ^O\UO\ OROZOV aOZOV aObc
YSPcbcVO\ ^]Y]Y# fO\U ^OZW\U ^]Y]Y POUW YSVWRc^O\ [O\caWO% ?O`S\O WbcZOV#
W\Rcab`W ^O\UO\ OYO\ aSZOZc bc[PcV PS`YS[PO\U aSQO`O OZO[W RW acObc \SUO`O%
=\Rcab`W ^O\UO\ aSZOZc RW^S`ZcYO\ c\bcY [S[S\cVW YSPcbcVO\ ^]Y]Y POUW
^]^cZOaW ^S\RcRcY Rc\WO fO\U aSZOZc bc[PcV%
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=\R]\SaWO aSPOUOW \SUO`O b`]^Wa fO\U YOfO OYO\ ac[PS` ROfO VOfObW#
bS\bc\fO aO\UOb PS`^]bS\aW c\bcY [S\US[PO\UYO\ O\SYO ^O\UO\ fO\U c\WY
RO\ YVOa% CZSV YO`S\O Wbc# ^S[cRO =\R]\SaWO ^S`Zc PO\UYWb RO\ PS`XcO\U
[S[PO\Uc\ W\Rcab`W ^O\UO\ \OaW]\OZ\fO% FO[^OW aOOb W\W# PO\fOY Q]\b]V
^S[cRO =\R]\SaWO fO\U acYaSa bS`Xc\ [S\UW\Rcab`WYO\ O\SYO `OUO[ ^O\UO\
W\W%

8S\UO\ \WOb YcOb# RS\UO\ aS[O\UOb ^O\bO\U [S\fS`OV# aS`bO RWZS\UYO^W
RS\UO\ WRS ^S`POWYO\ fO\U W\]dObWT$Y`SObWT# QcYc^ PO\fOY Q]\b]V ^S[cRO
acYaSa RW PWRO\U W\W% 6O\fOY YWaOV [S\O`WY RO\ W\]dObWT fO\U PWaO RWXORWYO\
aSPOUOW []bWdOaW ^S[cRO c\bcY bS`Xc\ ROZO[ W\Rcab`W ^O\UO\ W\W% AWaOZ\fO#
^S[cRO fO\U acYaSa RS\UO\ WRS W\]dObWT\fO [S[^S`POWYW Y]\RWaW aO\WbOaW RO\
VWUWS\Wa ^ORO caOVO YOYW$ZW[O 6OY[W G]YW)# ^S[cRO RW Fc`OPOfO fO\U acYaSa
RS\UO\ WRS ^`]RcY jPO`ck$\fO2 [W e]`bSZ*# ^S[cRO 7WZSc\fW  >OeO 6O`Ob!
fO\U acYaSa [S\US[PO\UYO\ WRS W\]dObWT YS[Wb`OO\ caOVO OfO[ QSYS`+ RO\
[OYO\O\ `W\UO\,# ^S[cRO RW 6O\bS\ FSZObO\ fO\U acYaSa [S[PcRWROfOYO\
XOVS [S`OV-# ^S[cRO RW AOZO\U fO\U acYaSa RS\UO\ W\Rcab`W [OYO\O\
`W\UO\ RS\UO\ W\]dOaW YS[OaO\ QO\bWY#. ^S[cRO FWR]O`X] fO\U acYaSa RS\UO\
caOVO YS`c^cY\fO/# ^S[cRO J]UfOYO`bO fO\U acYaSa RS\UO\ WRS `]bW POYO`
BcaO\bO`O0# ^S[cRO ASRO\ RS\UO\ `cXOY GS\U$GS\U('# RO\ [OaWV PO\fOY
ZOUW%

) Vbb^1&&SY]\][W%Y][^OaWO\O%Q][&eW`OcaOVO&)'(+&'*&*'&`OVOaWO$acYaSa$^S\UcaOVO$[cRO$
POY[W$b]YW$-+***+%Vb[Z

* Vbb^1&&^S[cROeW`OcaOVO%Q][&)'()&'.&(+&`Sd]ZcaW$[WS$e]`bSZ$YO`fO$^S[cRO$ac`OPOfO&
+ Vbb^1&&^S[cROeW`OcaOVO%Q][&)'(,&',&',&PWa\Wa$[WS$OfO[$QSYS`$fO\U$XORW$^c\RW$cO\U&
, Vbb^1&&^S[cROeW`OcaOVO%Q][&)'(,&'+&*'&`S\fOV\fO$^SZcO\U$PWa\Wa$[OYO\O\$`W\UO\&
- Vbb^1&&^S[cROeW`OcaOVO%Q][&)'Z+&'+&'*&^S[cRO$PO\bS\$aSZObO\$PcRWROfOYO\$XOVS$

[S`OV&
. Vbb^1&&^S[cROeW`OcaOVO%Q][&)'(,&',&('&QV]Q]`WTS$QS[WZO\$QO\bWY$RW$ROZO[$XO`&
/ Vbb^1&&^S[cROeW`OcaOVO%Q][&)'(,&'+&*'&aO`OfO$bOc`Wa$RWO\bW$[OaWV$[cRO$acROV$acYaSa$

YSZ]ZO$PWa\Wa$YS`c^cY&
0 Vbb^1&&^S[cROeW`OcaOVO%Q][&)'(,&'+&)0&`]bW$POYO`$\caO\bO`O$^]bS\aW\fO$bWROY$[OW\$

[OW\&
(' Vbb^1&&^S[cROeW`OcaOVO%Q][&)'(,&'+&)/&aSUO`\fO$`cXOY$bS\U$bS\U$YVOa$[SRO\&
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DS\UW\Rcab`WO\ O\SYO `OUO[ ^O\UO\ Z]YOZ [S`c^OYO\ T]\ROaW RO`W

YSbOVO\O\# YS[O\RW`WO\# RO\ YSROcZObO\ ^O\UO\% CZSV YO`S\O Wbc# caOVO
W\]dObWT ^S[cRO ROZO[ ^S\UW\Rcab`WO\ ^O\UO\ W\W [S`c^OYO\ ac[PO\UO\
PSaO` ^ORO YSbOVO\O\# YS[O\RW`WO\# RO\ YSROcZObO\ ^O\UO\ \OaW]\OZ  <O`WfORW
! " "

DORO H\RO\U$H\RO\U ES^cPZWY =\R]\SaWO B]% (/ bOVc\ )'()# bS\bO\U
DO\UO\  HH B]% (/&)'()! aSQO`O YVcaca RWbSYO\YO\ ^ORO 6OP ==# DOaOZ *
POVeO jDS\fSZS\UUO`OO\ DO\UO\ RWZOYcYO\ c\bcY [S[S\cVW YSPcbcVO\ ROaO`
[O\caWO fO\U [S[PS`WYO\ [O\TOOb aSQO`O ORWZ# [S`ObO# RO\ PS`YSZO\XcbO\
PS`ROaO`YO\  W! ?SROcZObO\ DO\UO\#  WW! ?S[O\RW`WO\ DO\UO\# RO\  WWW!
?SbOVO\O\ DO\UO\%

?SROcZObO\ ^O\UO\# YS[O\RW`WO\ ^O\UO\# RO\ YSbOVO\O\ ^O\UO\ W\W
[OaW\U$[OaW\U RWRSTW\WaWYO\ ^ORO 656 =  ?SbS\bcO\ H[c[!# DOaOZ (# OfOb
)# *# RO\ + aSPOUOW PS`WYcb%

5fOb )% ?SROcZObO\ DO\UO\ OROZOV VOY \SUO`O RO\ PO\UaO fO\U
aSQO`O [O\RW`W [S\S\bcYO\ YSPWXOYO\ ^O\UO\ fO\U [S\XO[W\ VOY
ObOa ^O\UO\ POUW `OYfOb RO\ fO\U [S[PS`WYO\ VOY POUW [OafO`OYOb
c\bcY [S\S\bcYO\ aWabS[ ^O\UO\ fO\U aSacOW RS\UO\ ^]bS\aW
ac[PS` ROfO Z]YOZ2

5fOb *% ?S[O\RW`WO\ DO\UO\ OROZOV YS[O[^cO\ \SUO`O RO\ PO\UaO
ROZO[ [S[^`]RcYaW ^O\UO\ fO\U PS`O\SYO `OUO[ RO`W ROZO[ \SUS`W
fO\U RO^Ob [S\XO[W\ ^S[S\cVO\ YSPcbcVO\ ^O\UO\ fO\U QcYc^
aO[^OW RW bW\UYOb ^S`aS]`O\UO\ RS\UO\ [S[O\TOObYO\ ^]bS\aW
ac[PS` ROfO OZO[# [O\caWO# a]aWOZ# SY]\][W# RO\ YSO`WTO\ Z]YOZ
aSQO`O PS`[O`bOPOb2 aS`bO

5fOb +% ?SbOVO\O\ DO\UO\ OROZOV Y]\RWaW bS`^S\cVW\fO ^O\UO\ POUW
\SUO`O aO[^OW RS\UO\ ^S`aS]`O\UO\ fO\U bS`QS`[W\ RO`W bS`aSRWO\fO
^O\UO\ fO\U QcYc^# POWY Xc[ZOV [Oc^c\ [cbc\fO# O[O\# PS`OUO[#
PS`UWgW# [S`ObO# RO\ bS`XO\UYOc aS`bO bWROY PS`bS\bO\UO\ RS\UO\
OUO[O# YSfOYW\O\# RO\ PcROfO [OafO`OYOb c\bcY RO^Ob VWRc^ aSVOb#
OYbWT# RO\ ^`]RcYbWT aSQO`O PS`YSZO\XcbO\%
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>ORW# ]ZSV HH B] (/&)'() RW^S`afO`ObYO\ POVeO ^S\fSZS\UUO`OO\
^O\UO\ ROZO[ `O\UYO [S\QO^OW YSbOVO\O\ ^O\UO\ bS`aSPcb# VO`ca RWZOYcYO\
aSQO`O  W! [O\RW`W RO\  WW! PS`ROcZOb% 8S\UO\ YObO ZOW\# c^OfO ^S\fSZS\UUO`OO\
^O\UO\ \OaW]\OZ VO`ca aSZOZc [S[^S`VObWYO\ ^S\UcObO\ bWUO ^WZO` cbO[O#
fOWbc ^WZO` YSbOVO\O\ ^O\UO\# ^WZO` YS[O\RW`WO\ ^O\UO\# RO\ ^WZO` YSROcZObO\
^O\UO\% GWUO ^WZO` W\W PWaO RWWPO`ObYO\ aSPOUOW Yc`aW * YOYW H=F:: A:<G GHDDA 
fO\U VO`ca PS`RW`W Y]Y]V c\bcY [S[S\cVW YSPcbcVO\ ROaO` [O\caWO fO\U
[S[PS`WYO\ [O\TOOb aSQO`O ORWZ# [S`ObO# RO\ PS`YSZO\XcbO\%

DWZO` YSbOVO\O\ ^O\UO\ PWOaO\fO RWcYc` RO`W Oa^SY YSbS`aSRWOO\#
YSbS`XO\UYOcO\ RO\ YSQcYc^O\ Y]\ac[aW# aSRO\UYO\ ^WZO` YS[O\RW`WO\
[S\WbWYPS`ObYO\ ^ORO ^S\bW\U\fO aWabS[ ^O\UO\ fO\U [S\UOYO` RO\ PS`POaWa
^ORO ac[PS` ROfO Z]YOZ RO\ ^WZO` YSROcZObO\ ^O\UO\ [S\WbWYPS`ObYO\
^ORO ^S\bW\U\fO YSPS`ROfOO\ RO\ ^S`O\ aS`bO [OafO`OYOb Z]YOZ# aSVW\UUO
Oa^SY ZW\UYc\UO\# a]aWOZ PcROfO# RO\ ^]ZWbWY ^O\UO\ [OafO`OYOb Z]YOZ OYO\
[S\XORW Y]Y]V [S\RO^ObYO\ bS[^Ob c\bcY PS`YS[PO\U% FSQO`O ZSPWV RSbWZ#
RS\UO\ ^S[OVO[O\ W\W PS`POUOW W\RWYOb]` YSbOVO\O\ ^O\UO\ [O\RW`W RO\
PS`ROcZOb PWaO RWcacZYO\ aSPOUOW[O\O bS`ZWVOb ^ORO GOPSZ (% 8O`W GOPSZ (#
PWaO bS`ZWVOb POVeO Y]\RWaW QO^OWO\ c^OfO ^S\fSZS\UUO`OO\ ^O\UO\ \OaW]\OZ
[S\cXc YSbOVO\O\ ^O\UO\ [O\RW`W RO\ PS`ROcZOb W\W ^ORO OYVW`\fO OYO\
bS`[O\WTSabOaWYO\ RO\ bS`cYc` RS\UO\ aSPS`O^O PO\fOY W\RWdWRc fO\U [O[^c
[S[S\cVW YSPcbcVO\ ^O\UO\ VO`WO\\fO aSVW\UUO [S\XORW W\RWdWRc  eO`UO
\SUO`O! fO\U aSVOb# OYbWT# RO\ ^`]RcYbWT aSQO`O PS`YSZO\XcbO\  <O`WfORW :H
6A# )'()!% DORO cXc\U\fO# abObca UWgW RO\ YSaSVObO\ W\RWdWRc$W\RWdWRc eO`UO
\SUO`O W\WZOV fO\U OYO\ [S\S\bcYO\ [cbc RO\ ROfO aOW\U ac[PS` ROfO
[O\caWO  F8A! acObc \SUO`O fO\U ^ORO OYVW`\fO OYO\ [S\S\bcYO\ ROfO
aOW\U PO\UaO C6H>DC 8DBE:H>H>J:C:GG RO\ a]OZ jVWRc^ ObOc [ObWk%
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GOPSZ ( GWUO ^WZO` aWabS[ ^O\UO\ \OaW]\OZ RO\ W\RWYOb]` QO^OWO\ [S\cXc
YSbOVO\O\ ^O\UO\ fO\U [O\RW`W RO\ PS`ROcZOb

9EG=L :EMNAH 9=IC=I =\RWYOb]` =\RWYOb]` QO^OWO\

DWZO`
?SbOVO\O\

DO\UO\

?SbS`aSRWOO\

^O\UO\

?SQcYc^O\ Xc[ZOV  YcO\bWbOa!
?SQcYc^O\ UWgW
?SO[O\O\

?SQcYc^O\ [cbc

?SVWRc^O\ W\RWdWRc
 eO`UO \SUO`O!
RS\UO\ aSVOb# OYbWT#
RO\ ^`]RcYbWT aSQO`O
PS`YSZO\XcbO\

?SbS`XO\UYOcO\

^O\UO\
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DWZO` ?SROcZObO\ DO\UO\

GW\UYOb ^O`bWaW^OaW [OafO`OYOb ROZO[
aWabS[ ^O\UO\
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8O`W GOPSZ ( ^cZO PWaO RWZWVOb POVeO US`OYO\ RO\ ^O`bWaW^OaW ^S[cRO
ROZO[ ^S\UW\Rcab`WO\ O\SYO ^O\UO\ Z]YOZ OYO\ PS`Y]\b`WPcaW YcOb ROZO[
[S[PO\Uc\ T]\ROaW YSROcZObO\ ^O\UO\% ;S`OYO\ ^S[cRO [S\UW\Rcab`WYO\
^O\UO\ Z]YOZ W\W bWROY VO\fO OYO\ [S\c`c\YO\ bW\UYOb YSbS`UO\bc\UO\
bS`VORO^ W[^]` ^O\UO\  [S[^S`YcOb Oa^SY YS[O\RW`WO\!# bSbO^W XcUO
aSYOZWUca [S\W\UYObYO\  W! bW\UYOb ^O`bWaW^OaW [OafO`OYOb ROZO[ aWabS[
^O\UO\#  WW! bW\UYOb YSaSXOVbS`OO\ [OafO`OYOb  ^SbO\W# \SZOfO\ RO\ ^SbS`\OY#
aS`bO ZOW\$ZOW\\fO!# RO\  WWW! bW\UYOb YS`OUO[O\ PcROfO ^O\UO\ Z]YOZ# aS`bO  Wd!
[S\c`c\YO\ bW\UYOb RSU`OROaW [cbc ZW\UYc\UO\# YO`S\O fO\U RWYS[PO\UYO\
ZSPWV aSacOW RS\UO\ Y]\RWaW Z]YOZ\fO% ?SS[^Ob VOZ bS`OYVW` W\W OROZOV Oa^SY$
Oa^SY ^WZO` YSROcZObO\ ^O\UO\  GOPSZ (!% ?O`S\O WbcZOV# ^`OYO`aO ^S[cRO
ROZO[ [S\UW\Rcab`WYO\ O\SYO ^O\UO\ Z]YOZ W\W ^S`Zc RWR]`]\U RO\ RWTOaWZWbOaW
YO`S\O OYO\ [S[^S`YcOb T]\ROaW YSROcZObO\ ^O\UO\ \OaW]\OZ fO\U OYO\
OYVW`\fO OYO\ PS`Y]\b`WPcaW ^ORO YSVWRc^O\ W\RWdWRc  eO`UO \SUO`O! RS\UO\
aSVOb# OYbWT# RO\ ^`]RcYbWT aSQO`O PS`YSZO\XcbO\%
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Ä ÆÇ
FSQO`O c[c[# YSbOVO\O\# YS[O\RW`WO\# RO\ YSROcZObO\ ^O\UO\ acObc

\SUO`O aS\UOb RW^S\UO`cVW ]ZSV YS[O[^cO\ acObc \SUO`O [S[^`]RcYaW
^O\UO\ POUW ^S\RcRcY\fO% 6OUW =\R]\SaWO# ^]bS\aW ac[PS` ROfO ^O\UO\ fO\U
ORO ac\UUcV aO\UOb PSaO` RO\ PS`O\SYO `OUO[% Fc[PS` ROfO YVOa =\R]\SaWO
W\WZOV fO\U aS`W\U RWaSPcb aSPOUOW ac[PS` ROfO Z]YOZ fO\U ^ORO ^cabOYO WZ[WOV
aS`W\U ^cZO RWaSPcb aSPOUOW >C9><:CDIG F:GDIF8:G fO\U RWPS`W PObOaO\ aSPOUOW OG:H
D; YY\]eZSRUS 6C9 bSQV\]Z]Uf :L>GH>C< 6C9 9:J:ADE:9 >C! 6FFDIC9 6C9 7M GE:8>;>8
>C9><:CDIG Q][[c\WbWSa  ^S]^ZS! >C 6C GE:8>;>8 O`SO  S\dW`]\[S\b!k

=\R]\SaWO [SZOZcW ^S[cRO ^]bS\aWOZ\fO ^S`Zc [S[O\TOObYO\ O\SYO
`OUO[ ac[PS` W\W c\bcY [S[PO\Uc\ YS[O\RW`WO\ ^O\UO\ \OaW]\OZ W\W%
FfO`Ob\fO# ^S[cRO ^S`Zc aSQO`O aS`Wca [S\UUOZW ^]bS\aW Z]YOZ\fO ROZO[ VOZ
^O\UO\# aSacOW RS\UO\ ZW\UYc\UO\ OZO[ RO\ ZW\UYc\UO\ PcROfO\fO# aSVW\UUO
[S\XORW QW`W YVOa RO\ YSYcObO\ c\bcY [S[S\O\UW ^S`aOW\UO\% 5^OZOUW
^S[cRO PWaO [S[S\UO`cVW ^S[S`W\bOV  ^S[S`W\bOV ROS`OV&Z]YOZ! c\bcY
[S[PS`WYO\ Y][Wb[S\ ^]ZWbWY\fO c\bcY aSQO`O Y]\aWabS\ RO\ GIGH6>C67A:!
[S[PO\Uc\ YSbOVO\O\# YS[O\RW`WO\# RO\ YSROcZObO\ ^O\UO\ PS`POaWa ^ORO
^]bS\aW  ac[PS` ROfO OZO[# [O\caWO# bSY\]Z]UW# RO\ PcROfO! >C9><:CDIG ObOc
Z]YOZ fO\U RW[WZWYW\fO%
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8WYSbOVcW POVeO XWYO YWbO [SZOYcYO\ ^S`XOZO\O\ YS PS`POUOW ROS`OV RW
=\R]\SaWO# PO\fOY RWX c[^OW b`ORWaW PcROfO ^O\UO\ YVOa ROS`OV bS`aSPcb% 8OS`OV
DO^cO RS\UO\ b`ORWaW PcROfO aOUc# [WaOZ\fO YSYVOaO\ fO\U [SabW\fO PWaO
RWYS[PO\UYO\ aSPOUOW YSYcObO\ RO\ POVYO\ PWaO [S\XORW WRS\bWbOa% DS[cRO
^S`Zc [S\XORW []b]` c\bcY [SZOYcYO\ `S]`WS\bOaW ^S[PO\Uc\O\ ^O\UO\
ROS`OV aSQO`O [S\ROaO`% DS[cRO ^S`Zc PO\UUO RS\UO\ ^]bS\aW RO\ WRS\bWbOa
^O\UO\ Z]YOZ\fO% DS[cRO AOZO\U [SabW\fO PO\UUO [S\fObOYO\ AOZO\U
aSPOUOW Y]bO 5^SZ% 8S[WYWO\ XcUO RS\UO\ ^S[cRO 7WO\Xc` [S[^S`YS\OZYO\
7WO\Xc` aSPOUOW Y]bO 6S`Oa% 8S[WYWO\ ^cZO RS\UO\ ^S[cRO ROS`OV ZOW\\fO%
;O`cb RS\UO\ R]R]Z\fO# ?cRca RS\UO\ XS\O\U\fO# RO\ ZOW\ aSPOUOW\fO%

=Zcab`OaW [S\US\OW bS`W\bSU`OaW\fO ^]bS\aW >C9><:CDIG c\UUcZO\ acObc
ROS`OV YS ROZO[ aWabS[ RO\ ab`cYbc` SY]\][W fO\U RWbSUOaYO\ RS\UO\
Y][Wb[S\ ^S[S`W\bOV EDA>H>86A 6C9 :8DCDB>8 GHFI8HIF: Xcab`c PWaO RWZWVOb ^ORO
\SUO`O [OXc% 7]PO YWbO bS\U]Y PS`POUOW \SUO`O POUWO\ RW 5[S`WYO FS`WYOb%
8W BSUO`O 6OUWO\ =ROV]# 5[S`WYO FS`WYOb# [OafO`OYOb RO\ ^S[S`W\bOV aO\UOb
PO\UUO RS\UO\ ^]bS\aW YVOa\fO# YS\bO\U fO\U aSQO`O \fObO bS`^O[^O\U
UOUOV ^ORO ^SZOb \][]` []PWZ# fOY\W -96=D! *6BDIG 1DH6HD:G# 8S[WYWO\
^cZO RW BSUO`O 6OUWO\ IWaQ]\aW\# XcUO RW ^SZOb []PWZ bS`RO^Ob aS[O\UOb RO\
YSPO\UUOO\ bS\bO\U acac RO\ ^`]RcY$^`]RcY acac# fOWbc 5>G8DCG>C 'B:F>86QG
)6>FMA6C9# BSUO`O POUWO\ ;S]`UWO 5F XcUO RS\UO\ PO\UUO [S\fObOYO\ RW`W\fO
aSPOUOW E:68= GH6H:# 8S\UO\ Y`SObWdWbOa RO\ YSQW\bOO\ ^S[cRO bS`VORO^ ^O\UO\
Z]YOZ\fO# OYO\ PWaO PS`YS[PO\UZOV O\SYO `OUO[ ^O\UO\ Z]YOZ =\R]\SaWO%

FOZOV aObc QW`W YVOa [S\US\OW ^S[cRO OROZOV aWTOb W\]dObWT$Y`SObWT\fO%
DS[cRO XcUO [S[^c\fOW YO`OYbS`WabWY ZSPWV bS`PcYO RO\ ORO^bWT bS`VORO^
bSY\]Z]UW% 8OZO[ YSUWObO\ ^S\UW\Rcab`WO\ O\SYO ^O\UO\ Z]YOZ# ^S[cRO XSZOa
[S[S`ZcYO\ bSY\]Z]UW ^O\UO\ PSaS`bO bSY\]Z]UW ^S\RcYc\U\fO fO\U ZOW\%
DS[cRO ^S`Zc aSQO`O XSZW RO\ Y`SObWT [SZOYcYO\# O\bO`O ZOW\  W! c^OfO SYa^Z]`OaW
RO\ ^S[O\TOObO\ ^]bS\aW POVO\ Z]YOZ c\UUcZ#  WW! ^S`POWYO\ RO\ O^ZWYOaW
bSY\]Z]UW PcRW ROfO# ^S\U]ZOVO\# ^S\US[OaO\# RO\  WWW! ^S\UO^ZWYOaWO\
Y]\aS^ ^S[OaO`O\ fO\U Y`SObWT# RO\ ZOW\$ZOW\% 8S\UO\ PS`POUOW W\T]`[OaW fO\U
PWaO RW^S`]ZSV RO`W W\bS`\Sb ObOc^c\ RO`W ac[PS` ZOW\# ^S\UW\Rcab`WO\ O\SYO
`OUO[ ^O\UO\ Z]YOZ ]ZSV ^S[cRO ^ORO ROaO`\fO OROZOV YSUOWObO\ Y`SOaW \WZOW
bO[POV% ?`SObWdWbOa ROZO[ ^S\QW^bOO\ \WZOW bO[POV W\WZOV fO\U OYO\ [O[^c
[S[PcOb ^`]RcY ^O\UO\ Z]YOZ [S\XORW `SZSdO\ RS\UO\ XO[O\\fO# aSVW\UUO
PWaO YS[POZW [S\R][W\OaW [S\c \OaW]\OZ =\R]\SaWO%
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>ORW# ^O\UO\ Z]YOZ =\R]\SaWO [S[O\U [S[^c\fOW YSYOfOO\ RO\ ^]bS\aW

fO\U ZcO` PWOaO PSaO`% ?SaORO`O\ [S\US\OW YSYOfOO\ RO\ ^]bS\aW ^O\UO\ Z]YOZ
W\W ^S\bW\U RO\ YS[cRWO\ ^S`Zc RWWYcbW RS\UO\ c^OfO SYa^Z]`OaW# ^S[O\TOObO\#
RO\ aSYOZWUca ^S`ZW\Rc\UO\% GWROY XO`O\U ^`]RcY b`ORWaW]\OZ W\W bS`[OacY
>C<F:9>:CH ^O\UO\ YVOa\fO# [S[^c\fOW YO`OYbS`WabWY c\UUcZ fO\U PWaO
aOXO YS[cRWO\ RWYS[PO\UYO\ RO\ RWW\Rcab`WYO\ ]ZSV \SUO`O ZOW\% 7]\b]V
XSZOa ROZO[ VOZ W\W OROZOV c\bcY ^`]RcY RORWV fO\U acROV RWYS[PO\UYO\
RW >S^O\U  RS\UO\ \O[O XcUO RORWV!% CZSV YO`S\O Wbc# c^OfO ^S`ZW\Rc\UO\
aSQO`O aWabS[ObWa ^S`Zc RWZOYcYO\%

8W \SUO`O [OXc# ^S`ZW\Rc\UO\ W\W XcUO RWPS`WYO\ RO\ RW^SZWVO`O ]ZSV
\SUO`O% FSXOY bOVc\ (00)# H\W 9`]^O [S\US[PO\UYO\ aWabS[ fO\U RWaSPcb
aSPOUOW D8C 1FDH:8H:9 ):G><C6H>DC D; 0F><>C ! D;= 1FDH:8H:9 +:D<F6E=>86A
-C9>86H>DC ! RO\ GF;  4F69>H>DC6A 3E:8>6A>HM +I6F6CH::9 # GcXcO\\fO c\bcY
[S[^`][]aWYO\ RO\ [SZW\Rc\UW ^`]RcY RO\ >C<F:9>:CH ^O\UO\ YVOa
ROS`OV 9`]^O bS`bS\bc% =bc aSPOP\fO 5\RO P]ZSV [S[PcOb YSXc aS^S`bW O^O
fO\U RWZOYcYO\ ]ZSV aSYSZ][^]Y ]`O\U RW Jc\O\W# bSbO^W 5\RO bWROY P]ZSV
[S\fSPcb YSXc Wbc aSPOUOW YSXc :SbO% BO[O YSXc :SbO VO\fO P]ZSV RWPS`WYO\
YS^ORO YSXc fO\U RWVOaWZYO\ ]ZSV aSYSZ][^]Y ]`O\U RW ROS`OV bS`bS\bc RW
Jc\O\W% =\WZOV fO\U RWaSPcb RS\UO\ D8C%

FWabS[ ^S`ZW\Rc\UO\ W\W PS`YS[PO\U RS\UO\ ^SaOb aO[^OW aOOb W\W RO\
bS`PcYbW [O[^c [SZW\Rc\UW ^`]RcY RO\ >C<F:9>:CH YVOa ROS`OV% FWabS[ W\W
XcUO PS`bcXcO\ c\bcY [S\R]`]\U RWdS`aWTWYOaW ^`]RcY ^O\UO\# [SZW\Rc\UW
\O[O# RO\ QW`W YVOa ^`]RcY# [S\UVOZO\UW ORO\fO ^`]RcY bW`cO\ RO\ W[WbOaW#
aS`bO [S[PO\bc RO\ [S[PS`WYO\ W\T]`[OaW YS^ORO Y]\ac[S\ bS\bO\U
YO`OYbS` YVcaca ^`]RcY%

AcROV$[cROVO\ RS\UO\ aS[OYW\ PO\fOY\fO ^S[cRO =\R]\SaWO fO\U
PO\UUO# [S\fcYOW# RO\ [S\US[PO\UYO\ ^O\UO\ Z]YOZ =\R]\SaWO# PWaO
[S\XORW []b]` ^S\UUS`OY c\bcY [S[cZOW [S[^S`VObWYO\# [S\US[PO\UYO\#
RO\ [SZW\Rc\UW YSYOfOO\ ^O\UO\ YVOa =\R]\SaWO% 8S\UO\ c^OfO ^S\UUOZWO\#
^S[OVO[O\# ^S\UcOaOO\# aS`bO ^S\US[PO\UO\ ^S\USbOVcO\ RO\ bSY\]Z]UW
^O\UO\ fO\U aSacOW# RWY][PW\OaWYO\ RS\UO\ PS`POUOW ^WZWVO\ bSY\]Z]UW#
aS`bO RS\UO\ aS[O\UOb ^S[cRO# acROV aOOb\fO W\Rcab`W ^O\UO\ \OaW]\OZ YWbO
PS`YS[PO\U [S\XORW W\Rcab`W fO\U PS`ROfO aOW\U bW\UUW%

$&'



9AHO@= @=I 9AICEI@OMNLE=I .IAF= 9=IC=I 7JF=G-
2JI@=ME 6A@=OG=N=I 9=IC=I Q=IC 6JFJD

 ÆCÈÆÐ ÅÉEÈÆ Æ
<O`WfORW D% )''*% DS\UW\Rcab`WO\ 5\SYO EOUO[ DO\UO\2 AS\cXc

?SbOVO\O\ DO\UO\ BOaW]\OZ 6S`POaWa Fc[PS`ROfO =\RSUS\ca% 8W
ROZO[ jDS\UO\SYO`OUO[O\ DO\UO\1 D`OYO`aO FeOabO RO\ DS[S`W\bOV
8OS`OVk% <O`WfORW D# ?`Wa\O[c`bW 6# IW\O`\] :;% L9Ra%M :]`c[
DS\UO\SYO`OUO[O\ DO\UO\% >OYO`bO% <OZ% ('(i((,%

<O`WfORW D% )''.% DO\UO\ RO\ 8OfO FOW\U 6O\UaO% )> 96A6B H^OfO
^S\W\UYObO\ ?SO[O\O\# Acbc# RO\ ;WgW DO\UO\ ASZOZcW =Z[c RO\
GSY\]Z]UW% =F6B 0./$0.0$(-)(-$'$(% <OZ% ($)*%

<O`WfORW D% )''0% AS\cXc ?S[O\RW`WO\ DO\UO\ ?SbOVO\O\ DO\UO\ 6S`POaWa
Fc[PS`ROfO @]YOZ% D`]aWRW\U FS[W\O` AS\cXc ?SbOVO\O\ DO\UO\ fO\U
?]Y]V 6cTTS` ?`WaWa RO\ ?SbOVO\O\ BOaW]\OZ 8OZO[ `O\UYO DS`aWO^O\
FWRO\U GOVc\O\ 5aWO\ 8SdSZ]^[S\b 6O\Y% 6OZW# )$, ASW )''0% =F6B
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