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LMN� OPQRSPMTUSRV� MW

XYTMZ� X[\T]^� _M`aQZY� b]`]cSU

dZ�T]ePc�MW�cPS�VTMfUMfZ�]Z�cPS�aRMaSRcY�VS^cMR�QZU�cPS�RSU[^c]MZ�]Z�ZSf�eMgSRZ`SZc�aRMhS^cV�QV�]ZWT[SZ^SU�\Y
aMT]c]^QT� QZU� S^MZM`]^� WQ^cMRVi� cPS� MgSRQTT� eRMfcP� MW� cPS� ^MZVcR[^c]MZ� ]ZU[VcRY� ]Z� %''j� fQV� Vc]TT� VT[ee]VP� QV� Q
^MZc]Z[Qc]MZ� WRM`� cPS�aRSg]M[V� YSQRk� �lMfSgSRi� Qc� cPS� SZU�MW� %''ji� cPS� ^MZVcR[^c]MZ� ]ZU[VcRY�fQV� V[aaMRcSU� \Y� Q
Z[`\SR� MW� aMV]c]gS� WQ^cMRV� V[^P� QV� Q� RSU[^c]MZ� ]Z� ]ZcSRSVc� RQcSV� QZU� cPS� STS^c]MZ� ]Z� mS^S`\SRk� LPMVS� WQ^cMRV� PSTa
\MMVc� ^MZV[`SR� ^MZW]USZ^Si�fP]^P� ]Z� c[RZ� TSQU� cM� cPS]R�US^]V]MZV�MZ�PM`S�a[R^PQVSVk

n]cP� RSeQRUV� cM� cPS�\[V]ZSVV�MaSRQc]MZV�MW�XYTMZ�X[\T]^�_M`aQZY�b]`]cSU� ]Z�%''ji� cPS�_M`aQZY�SZeQeSU� ]Z
\MRSU� a]T]Ze� fMRoV� MZ� `QZY� TQReSAV^QTS� aRMhS^cV� QZU� ^M``SZ^SU� fMRoV� MZ� eMgSRZ`SZc� aRMhS^cV� fP]^P� fSRS
QfQRUSU�WRM`�%''pi�V[^P�QV�cPS�OM[cP�dZcSR^PQZeS�WMR�q^^SVV�cM�O[gQRZZQ\P[`]�q]RaMRc�QZU�cPS�_MZZS^c]MZ�MW�cPS
rQZe� XPT]� A� O[oVQfQc� staRSVVfQY� f]cP� cPS� r[RQaPQ�n]cP]� staRSVVfQYk� qV� WMR� cPS� StaQZV]MZ� MW� cPS� _M`aQZYuV
^[VcM`SR� \QVSi� cPS� _M`aQZY� WM^[VSU� MZ� `QRoSc� aSZScRQc]MZ� f]cP� aR]gQcS� VS^cMR� ^[VcM`SRV� QZU� Q^P]SgSU� Q
VQc]VWQ^cMRY�RSV[Tck�LP]V�TSU�cM�Q�V[\VcQZc]QT�eRMfcP�MW�cPS�_M`aQZYuV�aMRcWMT]M�MW�aR]gQcS�VS^cMR�fMRoV�QZU�Q�R]VS�]Z
RSgSZ[SV� WRM`� WM[ZUQc]MZ�fMRoV�USVa]cS� QZ�MgSRQTT� S^MZM`]^� VTMfUMfZk�m[R]Ze�%''ji� cPS�_M`aQZY�SZ^M[ZcSRSU�Q
R]VS� ]Z�MaSRQc]Ze�^MVcVi� SVaS^]QTTY� ]Z^RSQVSV� ]Z�M]Ti� ^MZ^RScSi� QZU�VcSST�aR]^SVk�vMRc[ZQcSTYi�f]cP� cPS�SWW]^]SZ^Y� ]Z�^MVcV
QZU� MaSRQc]MZQT� `QZQeS`SZci� cPS� _M`aQZY� ^M[TU� eSZSRQcS� Q� P]ePSR� MaSRQc]Ze� aRMW]c� cPQZ� TQVc� YSQRi� QTcPM[eP� cPS
eRMVV� VQTSV� fSRS� QWWS^cSU� \Y� cPS� Q\MgSA`SZc]MZSU� MgSRQTT� ^MZU]c]MZ� MW� cPS� ^MZVcR[^c]MZ� ]ZU[VcRYk� wSgSRcPSTSVVi� cPS
_M`aQZY�PQV�aRMg]USU�QTTMfQZ^S� WMR� Q�UM[\cW[T� Q^^M[Zc� RSV[Tc]Ze� ]Z� cPS�US^RSQVS�MW� cPS�_M`aQZYuV�ZSc�aRMW]ck

xSeQRU]Ze� cPS�\[V]ZSVV�U]RS^c]MZ� ]Z�%''yi� cPS�_M`aQZY�Q]`V� cM� QccQ]Z� Q� ^MZc]Z[M[V� ]Z^RSQVS� ]Z�aR]gQcS� VS^cMR
aRMhS^cVk�qc� cPS� VQ`S� c]`Si� VSgSRQT� TQReSAV^QTS�aRMhS^cV� WRM`� cPS�ZSf�eMgSRZ`SZci� ]Z^T[U]Ze�aRMhS^cV� cM�USgSTMa� cPS
`QVV� cRQZV]c� VYVcS`i� QRS� StaS^cSU� cM�\S� V[\VSz[SZcTY� TQ[Z^PSU�U[R]Ze� cPS� VS^MZUAPQTW� MW� cPS�YSQRi� cPSRS\Y� ^RSQc]Ze
Q�gQR]ScY�MW�\[V]ZSVV�MaaMRc[Z]c]SV�WMR�cPS�_M`aQZYk�LPS�_M`aQZYi�cPSRSWMRSi�aTQZV�cM�WM^[V�MZ�cPS�USgSTMa`SZc�MW
]cV� P[`QZ� RSVM[R^SV� ]Z� gQR]M[V� USaQRc`SZcV� cM� ]`aRMgS� cPS]R� fMRo� aSRWMR`QZ^S� QZU� cPS� `Qt]`]{Qc]MZ� MW� ]cV
aRMU[^c]MZ�^QaQ^]cYuV�[c]T]{Qc]MZ� ]Z�MRUSR� cM�aRM`McS�QZ�MZeM]Ze� ]Z^RSQVS� ]Z� ]cV�eRMVV�aRMW]c�`QRe]Z�QZU� cM�SZPQZ^S
cPS� _M`aQZYuV� ^M`aSc]c]gSZSVV� MgSR� c]`Sk

|Z�\SPQTW�MW� cPS�rMQRU�MW�m]RS^cMRVi� d�fM[TU� T]oS� cM�StaRSVV�M[R�QaaRS^]Qc]MZ� cM�QTT� cPS�VPQRSPMTUSRV� WMR�YM[R
cR[Vc� ]Z� cPS�_M`aQZY� QV�fSTT� QV� cPQZo� QTT� aQcRMZV� WMR� cPS]R� ^MZc]Z[]Ze� V[aaMRck� v[RcPSR`MRSi� d�fM[TU� T]oS� cM� cQoS
cP]V� MaaMRc[Z]cY� cM� cPQZo� QTT� cPS�_M`aQZYuV� StS^[c]gSV� QZU� S`aTMYSSV� WMR� ^QRRY]Ze� M[c� cPS]R� U[c]SV�f]cP� ]ZcSeR]cYi
Q^^M[ZcQ\]T]cY� QZU� c]RSTSVV� SWWMRck� � qTT� MW� cPSVS� WQ^cMRV� QRS� oSY� STS`SZcV� ]Z� \[]TU]Ze� Q� VcRMZe� \[V]ZSVVi� VS^[R]Ze
VcQ\]T]cY� WMR� cPS�_M`aQZYi�QZU�[Tc]`QcSTY�SZQ\T]Ze�cPS�_M`aQZY�cM�eRMf�QZU�QccQ]Z� ]cV�VPMRcA�QZU� TMZeAcSR`�eMQTVk

�}Rk� OSR]� _P]ZcQZQVSR]!
_PQ]R`QZ�MW� cPS�rMQRU�MW�m]RS^cMRV
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z[QT]W]^Qc]MZV�QRS�]Z�^M`aT]QZ^S�f]cP�cPS�RSe[TQc]MZV�MW�cPS�OcM^o�st^PQZeS�MW�LPQ]TQZUk�LPS�_PQ]R`QZ�MW�cPS�q[U]c
_M``]ccSS� ]V�}RkXQZhQ� OSZQU]VQ]i� QZU� cPS�`S`\SRV� QRS�}Rk_PQ]aQc� OQPQVQo[T� QZU�}Rk�]Z]c� _PMg]^P]SZk� LPS�q[U]c
_M``]ccSS� VPQTT� PMTU� MWW]^S� MZ� Q� cPRSSAYSQR� cSR`k

LPS�q[U]c�_M``]ccSS�PQV�aSRWMR`SU� ]cV�U[c]SV� QZU� RSVaMZV]\]T]c]SVi� QV� QVV]eZSU�\Y� cPS�rMQRU�MW�m]RS^cMRVi� ]Z
^M`aT]QZ^S�f]cP�cPS�q[U]c�_M``]ccSS�_PQRcSRk�LPS�_M``]ccSS�PSTU�p�`SSc]ZeV�]Z�%''j��f]cP�Q�E''��QccSZUQZ^S�RQcS
cM� ^MZV]USR� QZU� aSRWMR`� cPS� WMTTMf]Ze� U[c]SVN

Ek�xSg]SfSU� cPS�_M`aQZYuV�z[QRcSRTY� QZU�QZZ[QT� W]ZQZ^]QT� VcQcS`SZcV� WMR� cPS�YSQR� %''j�\Y� ^MMRU]ZQc]Ze�f]cP
cPS�_M`aQZYuV�StS^[c]gSVi� cPS�StcSRZQT�Q[U]cMR�QZU�cPS�]ZcSRZQT�Q[U]cMR�cM�SZV[RS�cPS�^M`aT]QZ^S�f]cP�cPS�eSZSRQTTY
Q^^SacSU�Q^^M[Zc]Ze� VcQZUQRUi�USW]ZSU�\Y� cPS�q^^M[Zc]Ze�q^c�MW�%'''i� cMeScPSR�f]cP�Os_�QZU�OsL� RSe[TQc]MZVk�LPS
_M``]ccSS�QTVM�RSg]SfSU�cPS�Q^^[RQ^Y�QZU�^RSU]\]T]cY�MW�cPS�_M`aQZYuV�Q^^M[Zc]Ze�VYVcS`�QZU�W]ZQZ^]QT�VcQcS`SZcVi
QTMZe�f]cP� cPS� QUSz[QcS� QZU� c]`STY� U]V^TMV[RS� MW� ]ZWMR`Qc]MZ� ^MZcQ]ZSU� ]Z� W]ZQZ^]QT� VcQcS`SZcVk

%k� xSg]SfSU� cPS� QUSz[Q^Y� MW� cPS� ]ZcSRZQT� ^MZcRMT� VYVcS`� WMR� \[V]ZSVV� MaSRQc]MZVi� ]Z^T[U]Ze� cPS� ^QRS� MW
aRMaSRc]SV� QV� fSTT� QV� aRSgSZc]MZ� MR� `]Z]`]{Qc]MZ� MW� SRRMRVi� UQ`QeS� QZU� ^MRR[ac]MZi� \Y� ^MZV]USR]Ze� cPS� RSaMRcV� MW
cPS� ]ZcSRZQT� Q[U]cMR� QZU� cPS� StcSRZQT� Q[U]cMR� QV� fSTT� QV� \Y� QVo]Ze� z[SVc]MZV� cM� cPS� _M`aQZYuV� StS^[c]gSVk� dZ� cPS
_M``]ccSSuV� Ma]Z]MZi� cPSRS�fSRS� ZM�`QcSR]QT� ]VV[SV� MR� VPMRc^M`]ZeVk� LPS�q[U]c�_M``]ccSS� QTVM�aQRc]^]aQcSU� ]Z� cPS
QVVSVV`SZc�MW�cPS�_M`aQZYuV�]ZcSRZQT�^MZcRMT�VYVcS`�QZU�aRMg]USU�Ma]Z]MZ�cPQc�cPS�_M`aQZYuV�]ZcSRZQT�^MZcRMT�fQV
V[WW]^]SZc� QZU� SWWS^c]gSk

~k�_MZV]USRSU�QZU�QaaRMgSU�cPS�]ZcSRZQT�Q[U]c�aTQZV�WMR�cPS�YSQR�%''y�fP]^P�fSRS�aRSaQRSU�\Y�cPS�]ZUSaSZUSZc
]ZcSRZQT� Q[U]cMRk

>k xSg]SfSU� cPS� _M`aQZYuV� ^M`aT]QZ^S� aRM^SU[RSV� cMeScPSR� f]cP� cPS� StS^[c]gSV� cM� SZV[RS� cPQc� cPS
`QZQeS`SZc�QZU�MaSRQc]MZV�^M`aTY�f]cP�cPS�VS^[R]c]SV�QZU�St^PQZeS�TQfi�RSe[TQc]MZV�MW�cPS�OsL�MR�TQfV�RSTQc]Ze�cM
\[V]ZSVV� MW� cPS�_M`aQZYk� LPS�q[U]c� _M``]ccSS� QVV]eZSU� cPS� ]ZcSRZQT� Q[U]c� USaQRc`SZc� cM� RSg]Sf� cPS� ^M`aT]QZ^Si
QZU� cPSRS�fSRS�ZM� SVVSZc]QT�`QccSRV� WM[ZUk

&k� xSg]SfSU� f]cP� cPS� `QZQeS`SZc� QZU� cPS� ]ZcSRZQT� Q[U]cMR� RSeQRU]Ze� R]Vo� `QZQeS`SZc� cM� SZV[RS� cPQc� cPS
_M`aQZYuV� \[V]ZSVV� ]V� MaSRQcSU� [ZUSR� cPS� Q^^SacQ\TS� R]Vo� TSgSTk

pk�xSg]SfSU�f]cP� cPS�`QZQeS`SZc� WMR� cPS�aSRWMR`QZ^S�MW� cPS�_M`aQZYuV�eMMU� ^MRaMRQcS�eMgSRZQZ^S�aRQ^c]^S
Q^^MRU]Ze� cM�_MRaMRQcS��MgSRZQZ^S�XR]Z^]aQT� MW�LPQ]�b]VcSU�_M`aQZ]SV� %''pk

jk�xSg]SfSU�QZU�Q`SZUSU�cPS�q[U]c�_M``]ccSS�_PQRcSR� cM�SZPQZ^S� ]cV�V^MaS�QZU�^TQR]cY�QV�fSTT�QV� cM�SZV[RS
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cPQc�cPS�U[c]SV�SZcR[VcSU�cM�cPS`�]Z�%''j�fSRS�Q^P]SgSU�QZU�^M`aT]SU�f]cP�cPS�OsLuV�q[U]c�_M``]ccSS�rSVc�XRQ^c]^S
�[]UST]ZSVi� fP]TS� QTVM� \S]Ze� QaaRMaR]QcS� WMR� cPS� _M`aQZYuV� \[V]ZSVVk

�aMZ� ^MZV]USR]Ze� cPS� Q\MgS� aSRWMR`QZ^Si� cPS� Q[U]c� ^M``]ccSS� ]V� MW� cPS� Ma]Z]MZ� cPQc� cPS� _M`aQZYuV� ]ZcSRZQT
^MZcRMT� VYVcS`V�QRS�QUSz[QcS�QZU�QaaRMaR]QcSk�LPSRS�QRS�aRM^SU[RSV� cM�SZV[RS� cPQc� cPS�_M`aQZY�PQV� ^MZU[^cSU� ]cV
\[V]ZSVV� ]Z�Q�fQY�cPQc� ]V�^MZV]VcSZc�f]cP�RSTQcSU� TQfV�QZU�cPQc� ]ZWMR`Qc]MZ�U]V^TMV[RS� ]Z� cPS� W]ZQZ^]QT�VcQcS`SZcV� ]V
Q^^[RQcSi� ^M`aTScS� QZU� RST]Q\TSk

qWcSR�cPS�Q[U]c�^M``]ccSS�PQU�^MZV]USRSU�cPS�ZM`]ZQc]MZ�QZU�cPS�RS`[ZSRQc]MZ�MW�cPS�_M`aQZYuV�Q[U]cMRi�cPS
_M``]ccSS� RS^M``SZUSU� cM� cPS� rMQRU� MW� m]RS^cMRV� cM� aRMaMVS� cM� cPS� OPQRSPMTUSRVu� }SSc]Ze� cPQc� }Vk� O[`QTSS
_PMoUSSQZQZci� _Xq� T]^SZVS� wMk� ~~%%� MR� }Rk� OM`o]U� L]QcRQe[Ti� _Xq� T]^SZVS� wMk� %jy&� MW� �RQZc� LPMRZcMZ� \S
RSAQaaM]ZcSU�QV�cPS�_M`aQZYuV�Q[U]cMR�WMR�cPS�YSQR�%''y�U[S�cM�cPS]R�aRMWSVV]MZQT�aRQ^c]^SVi�oZMfTSUeS�MW�\[V]ZSVVi
]ZUSaSZUSZ^Si� WQ]RZSVV� QZU� MZAc]`S� UST]gSRYk

�}RkXQZhQ� OSZQU]VQ]!
_PQ]R`QZ� MW� cPS�q[U]c� _M``]ccSS
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�ZUSR�cPS�X[\T]^�b]`]cSU�_M`aQZ]SV�q^c�rksk�%&~&i�cPS�q^^M[Zc]Ze�q^c�rksk�%&>~i�cPS�OS^[R]c]SV�QZU�OS^[R]c]SV
st^PQZeS�q^c� rksk� %&~&i� QZU� cPS�wMc]W]^Qc]MZV� MW� cPS� OS^[R]c]SV� QZU� OS^[R]c]SV� st^PQZeS�_M``]VV]MZ� RSeQRU]Ze� cPS
aR]Z^]aTSVi� ^MZU]c]MZV� QZU� `ScPMUV� WMR� U]V^TMV[RS� MW� W]ZQZ^]QT� VcQcS`SZcV� QZU� aSRWMR`QZ^S� MW� ^M`aQZ]SV� ]VV[]Ze
VS^[R]c]SVi�]c�]V�Q�U[cY�QZU�RSVaMZV]\]T]cY�MW�cPS�rMQRU�MW�m]RS^cMRV�MW�cPS�_M`aQZY�cM�aRSaQRS�QaaRMaR]QcS�QZU�Q^c[QT
W]ZQZ^]QT� VcQcS`SZcV� MW� cPS�_M`aQZY� ]Z� MRUSR� cM� VPMf� ]cV� W]ZQZ^]QT� aMV]c]MZ� QZU�aSRWMR`QZ^S� WMR� cPS�aQVc� YSQRk

LPS�_M`aQZYuV�`QZQeS`SZc�PQV�aRSaQRSU� cPS� W]ZQZ^]QT� VcQcS`SZcV� ]Z�Q^^MRUQZ^S�f]cP� cPS��SZSRQTTY�q^^SacSU
q^^M[Zc]Ze� XR]Z^]aTSVi� PQg]Ze� ^PMVSZ� QaaRMaR]QcS� Q^^M[Zc]Ze� aMT]^]SV� QZU� [aPSTU� cPS`� f]cP� ^MZV]VcSZ^Yk� _QRSW[T
^MZV]USRQc]MZ� QZU�\SVc� SVc]`Qc]MZ�PQgS� QTVM�\SSZ�[VSU� WMR� V[^P�aRSaQRQc]MZ� QZU� WMR� cPS�U]V^TMV[RS� MW�`QcSR]QT� QZU
QUSz[QcS� ]ZWMR`Qc]MZ� ]Z� cPS� ZMcSV� Q^^M`aQZY]Ze� cPS� W]ZQZ^]QT� VcQcS`SZcVk

LPS� _M`aQZYuV� W]ZQZ^]QT� VcQcS`SZcV� PQgS� \SSZ� StQ`]ZSU� \Y� QZ� Q[U]cMR� WRM`� �RQZc� LPMRZcMZ� b]`]cSUk� O[^P
Q[U]cMR� PQV� \SSZ� aRMg]USU� f]cP� ]ZWMR`Qc]MZ� QZU� UM^[`SZcV� cM� SZQ\TS� cPS`� cM� Q[U]c� QZU� StaRSVV� Ma]Z]MZ� ]Z
^M`aT]QZ^S�f]cP�cPS�Q[U]c]Ze�VcQZUQRUVk�LPS�Q[U]cMRuV�Ma]Z]MZ�]V�aRSVSZcSU�]Z�cPS�Q[U]cMRuV�RSaMRc�fP]^P�]V�Q�aQRc�MW
cP]V� QZZ[QT� RSaMRck

rS]Ze�fSTT�QfQRS�MW� ]cV�U[c]SV�QZU�RSVaMZV]\]T]c]SV� cM�SZV[RS� cPS�SWWS^c]gS�MgSRV]ePc�MW� cPS� W]ZQZ^]QT�VcQcS`SZcVi
cPS� rMQRU� MW� m]RS^cMRV� PQV� QaaM]ZcSU� cPS�q[U]c� _M``]ccSS� WRM`� z[QT]W]SU� aSRVMZV� cM� MgSRVSS� cPQc� cPS� _M`aQZYuV
W]ZQZ^]QT� VcQcS`SZcV� \S�aRSaQRSU� ^MRRS^cTY� QZU� ^M`aTScSTY� QZU� cPQc� QaaRMaR]QcS� Q^^M[Zc]Ze�aMT]^]SV� \S� QUMacSU� QZU
^MZV]VcSZcTY� WMTTMfSUk�qTVMi� cPS�q[U]c�_M``]ccSS� PQV� cM� RSg]Sf� cPS� ]ZcSRZQT� ^MZcRMT� VYVcS`� cM� V]eZ]W]^QZcTY� aRSgSZc
MR� RSU[^S� R]Vo� MW� QZY� WRQ[U� MR� Q\ZMR`QT]c]SVi� QV�fSTT� QV� cM� SZV[RS� ]cV� QUSz[Q^Y� QZU� SWWS^c]gSZSVV� cM� VQWSe[QRU� cPS
_M`aQZYuV� QVVScVk� LPS� q[U]c� _M``]ccSSuV� Ma]Z]MZ� ]V� aRSVSZcSU� ]Z� cPS� OcQcS`SZc� MW� cPS� _PQ]R`QZ� MW� cPS� q[U]c
_M``]ccSS�fP]^P� ]V� Q�aQRc�MW� cP]V� QZZ[QT� RSaMRck

vRM`� cPS� aRQ^c]^S� QZU� V[aSRg]V]MZ� QV� `SZc]MZSU� Q\MgSi� cPS� rMQRU� MW� m]RS^cMRV� ]V� MW� cPS� Ma]Z]MZ� cPQc� cPS
W]ZQZ^]QT� VcQcS`SZcV� MW� XYTMZ� X[\T]^� _M`aQZY� b]`]cSUi� QV� MW� mS^S`\SR� ~Ei� %''ji� aRSVSZc� cPS� _M`aQZYuV� W]ZQZ^]QT
aMV]c]MZ� QZU� MaSRQc]Ze� RSV[TcV� ]Z� Q� ^MRRS^c� QZU� RST]Q\TS� `QZZSR� ]Z� ^M`aT]QZ^S� f]cP� cPS� �SZSRQTTY� q^^SacSU
q^^M[Zc]Ze� XR]Z^]aTSV� QZU� QTT� RSTSgQZc� eMgSRZ]Ze� TQfV� QZU� RSe[TQc]MZVk

�}Rk� OSR]� _P]ZcQZQVSR]! �}Rk�_PQZSc� OQZeQRQYQo[T!
_PQ]R`QZ XRSV]USZc
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St^QgQc]MZ� MR� UR]TT]Ze� a[RaMVS� ]Z� Q� VaS^]W]^� QRSQk

~k�m]QaPRQe`�nQTT

m]QaPRQe`� fQTT� ]V� QZ� [ZUSReRM[ZU� RS]ZWMR^SU
^MZ^RScS� fQTT� ^MZVcR[^cSU� cM� \S� Q� TMQU� \SQR]Ze� QZU
RScQ]Z]Ze� VcR[^c[RS� cM� aRSgSZc� TQcSRQT� VM]T� `MgS`SZck
_MZVcR[^c]MZ� aRM^SVV� MW� U]QaPRQe`� fQTT� ]V� V]`]TQR� cM
cPQc�MW�fScAaRM^SVV�\MRSU�a]TSk�m]QaPRQe`�fQTT� ^QZ�\S
[VSU� ZMc� MZTY� ]ZVcSQU� MW� VPSSc� a]TS� \[c� QTVM� QV� Q
aSR`QZSZc� [ZUSReRM[ZU� fQTT� f]cP� fQcSRARSV]VcQZc� QZU
TMQU�\SQR]Ze� Q\]T]cYk�m]QaPRQe`�fQTT� ]V� eSZSRQTTY�[VSU
QV� cPS� VcR[^c[RS� MW� [ZUSReRM[ZU� ^QR� aQRoi� V[\fQY
VcQc]MZi�[ZUSRaQVVi�Sc^k

>k�XRSWQ\R]^QcSU�_MZ^RScS�OYVcS`

XRSWQ\R]^QcSU� _MZ^RScS� OYVcS`� ]V� Q� ^MZVcR[^c]MZ
`ScPMU� cPQc� SQ^P� VcR[^c[RQT� ^M`aMZSZci� V[^P� QV
^MT[`ZVi� \SQ`Vi� VTQ\Vi� fQTTVi� Sc^ki� f]TT� \S� aRS^QVcSU
\SWMRS� ]ZVcQTTQc]MZ� Qc� cPS� hM\� V]cSk� XRSWQ\R]^QcSU� ^MZ^RScS
^MZVcR[^c]MZ� PQV� QUgQZcQeSV� MgSR� ^MZgSZc]MZQT� ^MZVcR[^c]MZ
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`ScPMUV� \Y� cPS� WQ^cV� cPQc� ]c� \[]TUV� WQVcSR� QZU�fS� ^QZ
\SccSR�^MZcRMT�cPS�z[QT]cY�MW�SQ^P�VcR[^c[RQT�^M`aMZSZck
qc� XYTMZi� fS� PQgS� USg]VSU� M[R� MfZ� aRSWQ\R]^QcSU
VYVcS`Vi� S`aTMYSU� StaSR]SZ^SU� QZU� aRMWSVV]MZQT� cSQ`V
WMR� cPS� USV]eZV� MW� aRSWQ\R]^QcSU� ^M`aMZSZcVi� z[QT]cY
^MZcRMT�QZU�aRMhS^c�`QZQeS`SZci�QZU�[c]T]{SU�MZTY�VcQcS
MW� cPS� QRc� `Q^P]ZSRY� cM� ^QRRY� M[c� M[R� aRSWQ\R]^QcSU
aRMhS^cVk�|[R�z[QT]cY�aRMhS^cV�]Z^T[US�cPS�}QPQVQRQoQR`
mMR`]cMRY� XRMhS^c� ^MZV]Vc]Ze� MW� E&� WM[RAVcMR]SU
UMR`]cMR]SV�fP]^P�fQV� ^M`aTScSU�f]cP]Z� j�`MZcPVk
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LPS� WM[ZUQc]MZ� \[V]ZSVVi� fP]^P� ^M`aR]VSV� a]T]Ze
fMRoVi� U]QaPRQe`� fQTTVi� eRM[ZU� ]`aRMgS`SZci� Sc^ki
USaSZUV� aQRc]^[TQRTY� MZ� cPS� ^MZVcR[^c]MZ� ]ZU[VcRYk
qWcSR� RS^SVV]MZ� ^Q[VSU� \Y� cPS� S^MZM`]^� ^R]V]V� ]Z� E??ji
cPS�^MZVcR[^c]MZ�]ZU[VcRY�PQV�\SSZ�RS^MgSR]Ze�^MZVcQZcTYk
dZ�cPS�aQVc�WSf�YSQRVi�^MZVcR[^c]MZ�fMRoV�]Z�\McP�a[\T]^
QZU� aR]gQcS� VS^cMR� ]Z^RSQVSU� V]eZ]W]^QZcTYk� _MZVcR[^c]MZ
fMRoV� ]Z�a[\T]^� VS^cMR�fSRS�\MMVcSU�\Y� cPS�eMgSRZ`SZc
]ZgSVc`SZc� ]Z� ]ZWRQVcR[^c[RS� QZU� a[\T]^� [c]T]c]SV� ]Z^T[U]Ze
cPS�StcSZV]MZ�MW�[ZUSReRM[ZU�QZU�STSgQcSU�`QVV�RQa]U
cRQZV]c� VYVcS`� �}xLq� QZU� rLO� VYVcS`!i� STSgQcSU
RQ]TfQYVi� StaRSVVfQYVi� Q� ZSf� eMgSRZ`SZc� ^M`aTSt� MZ
_PQZefQcQZQ� xMQUi� aMfSR� aTQZcVi� Sc^k� vMR� cPS� aR]gQcS
VS^cMRi� U[S� cM� cRQWW]^� ^MZeSVc]MZ� QZU� ]Z^RSQV]Ze� cRQgST]Ze
StaSZVS� ^Q[VSU� \Y� cPS� M]T� aR]^S� WTMQc]Ze� VcQRc]Ze� WRM`
`]U� %''&i� cPS� ^MZVcR[^c ]MZ� SVaS^]QT TY� WMR� cPS
^MZUM`]Z][`� ]Z� cPS� ^SZcRQT� rQZeoMo� QZU� QTMZe� cPS
}xLq�QZU�rLO�RM[cS�PQV�]Z^RSQVSU�^MZc]Z[M[VTYk

O]Z^S�%''pi�cPS�aMT]c]^QT�]ZVcQ\]T]cY�PQU�Q�V]eZ]W]^QZc
]`aQ^c� MZ� cPS� ^MZVcR[^c]MZ� ]ZU[VcRY� RSV[Tc]Ze� ]Z� cPS
US^RSQVS� MW� ZSf� eMgSRZ`SZc� aRMhS^cV� QZU� cPS� P]ePSR
^M`aSc]c]MZ� ]Z� cPS� WM[ZUQc]MZ� ]ZU[VcRYk�lMfSgSRi� QWcSR
cPS�STS^c]MZ� ]Z�mS^S`\SR�%''j�QZU� cPS�ZSf�eMgSRZ`SZc
QTRSQUY�RSWMR`SUi�cPS�]ZgSVc`SZc�\[UeSc�WMR�}xL�T]ZSV
PQU� aMcSZc]QT� cM� \S� QaaRMgSU� WMR� W[RcPSR� MaSRQc]MZk
LPSRSWMRSi� cPS� ]Z^RSQV]Ze�^M`aSc]c]MZ� ]Z� cPS� WM[ZUQc]MZ
\[V]ZSVV� ]V� StaS^cSU� cM� \S� cS`aMRQRY� QZU� fM[TU
RS^MgSR�QWcSR�`]U�MW�%''yk
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XD�5..7h�5../h�WDa�5..-h� FGU�_CZ@WDAmb� VUfUD]Ub
ECDFV[^]FUa� YVCZ� R[DC<cGW[� sDi[DUUV[Di� WDa�_CDbFV]EF[CD
\BE?��R[DC<cGW[��WVU�-6?,8�h��5z?z,��WDa�57?,6��VUb@UEF[fUBA?
sfUD� FGC]iG� FGU� BWFUbF� Y[i]VU� bGC>b� FGU� aUEVUWbU� CY
bGWVU� YVCZ� FG[b� E]bFCZUV� ECZ@WVUa�>[FG� FGU� @VUf[C]b
AUWVbh� FGU� V[be� CY� VUBA[Di� CD� FG[b�ZWqCV� E]bFCZUV� bF[BB
Up[bFb?�oC>UfUVh�a]U�FC�FGU�[DfUbFZUDF�CY�lUiW�\VCqUEFb
^A� FGU� iCfUVDZUDF� FGWF� @Cbb[^BA� bFWVFUa� WYFUV�Z[a� CY
5..8� WDa� G[iG� @Cbb[^[B[FA� CY� R[DC<cGW[� FC� [DfCBfU� [D
FGUbU� @VCqUEFb� Wb� W� _C]DFVAmb� ZW[D� ECDFVWEFCVh� FGU
_CZ@WDAmb� VUfUD]U� [b� bF[BB� Up@UEFUa� FC� ^U� ECDFV[^]FUa
YVCZ� FG[b� E]bFCZUV� WF� G[iG� BUfUB� YCV� W� YCVUbUUW^BU
Y]F]VU?

tVCZ� FGU� @WbF� C]FbFWDa[Di� @UVYCVZWDEU� CY� FGU
_CZ@WDA� Wb� >UBB� Wb� W^[B[FA� FC� ZW[DFW[D� W� iCCa
VUBWF[CDbG[@h� FGU� V[be� CY� BCb[Di� FG[b� E]bFCZUV� [D� FGU
DUWV� Y]F]VU� [b� VWFGUV� B[Z[FUa?� XD� Waa[F[CDh� ECDbFV]EF[CD
CY� FGU� iCfUVDZUDFmb�lUiW� \VCqUEFb� FGWF�>[BB� ECDF[D]U
YCV�FGU�DUpF�9<7�AUWVb�Z[iGF�ZWeU�FGU�FCFWB�@VCa]EF[CD
EW@WE[FA� CY� UfUVA� BWViU� ^CVUa<@[B[Di� ECDFVWEFCVb� [D� FGU
ZWVeUF�[Db]YY[E[UDF�FC�Y]BY[BB�FGU�DUUa?�cGUVUYCVUh�W�iCCa
VUBWF[CDbG[@�>[FG� FGU� YC]DaWF[CD� ECDFVWEFCVb� GWb� ^UUD
ZW[DFW[DUa� Wb�>UBB?

oC>UfUVh� FGU� _CZ@WDA� VUWB[xUb� FGU� [Z@CVFWDEU
CY� VUa]E[Di� FG[b� V[be� WDa� GWb� W� @CB[EA� CY� ECDF[D]WBBA
Up@WDa[Di� [Fb� E]bFCZUV� ^WbU� YCV� ^CFG� @]^B[E� WDa
@V[fWFU� bUEFCV?

\V[EU��CBWF[B[FA�WDa�R]@@BA�nfW[BW^[B[FA�CY�gW>

lWFUV[WBb

lWqCV� VW>� ZWFUV[WBb� ]bUa� ^A� FGU� _CZ@WDA
ECZ@V[bU� ECDEVUFUh� bFUUB� ^WVh� EUZUDFh�a[UbUBh� WDa� bB]VVA



�%

8�-�
0
5�*�
�8
�50��8�-)�+������.���
�,�/-1�;�)�+�����
�
-�
��
���/" �"�.0�-�
���/������)	
��
-�#3��
��	)-���
��;-
���)�� 5�*�
-�
��
�������,
�
����,�==
������
0

0-��/"��*�*�)�
��2/-� #�*����������@*-
�8�-��������/" �
�)�
"��
���-
�,�;�� .���D��/�5��)#�*�
@� %� A� p� �����
+	�.0�-�
����"��.��
,��/�������*#�*,����0)
�����)�8�-
�
0
)�+�����"�5+	�*.0�-�
���;������� ,�����0)
�����)�
8�-��+�
5���#��/���-��+�
+	
-#�*��6����+	��
0
)�+�����
0	��8�
-+/�����/�-�
�)�+�����������;-���,
�
�����1�;����(
�
"�#�*��6

,�����"���@�8�-�;�������1�����������.��
�"��
���
����*���
��
0
�;������ �1�.���
��@�-09"�����
�
#�*�����
�" ��;�������1����
-
�� 5�*���/�#�*,��<�(
��
�
���+�����mMfZAc]`S!�����
���;�������������
�@
#����
0

,��0�
82;����/� �� �+�����+
�0)
����
*,�� .����-
0-6���(
��
�58	-8�����

0)
��,�/�-"��
���/��	,
�
���
-
�"��	���/�.0�-�
�
#4�������,�:�,�;�5��)

�
��	�,��
--
�7
��
���;�" ��)�
"��
��������
�8�-
5+	�*.0�-�
���	�
����#�*�
@� %Ap� ������ 5�*�
�" ��)�

�
���/,��#�*�
@� E'AE%� ������ "���@���/�#3�.0�-�
�8�
�
"�=	� ��-��;����������#3�+��-�
.0�-�
�"��	�
5��-
���/"���
5��)�,�:���	
-+	����/�-���/�����
�
����8�-������"���+��.+
��	
-,�/��,��

������0
�)	
�*��������#�*.� �9�
�-
�.0�-,��
-
5�*,
<
�@
#.(0��;�7
�8�
�"�=	��/�*���
��	�,��
-��	
-
+	����/�-�#���� ~� A� &� #$8�
-���
� �)���;-.0�-�
�(
0��� �
��/����	
-���:��.0�-�
���-��	
)�
���0)
���	5�	���82;���	
���
�.��
�8�-��7�
�� �2-��	,
�
���*���
�0	
����������)�


��/ ��������

�\SZcMZ]cS�QZU�aMTY`SR!k�LPS�_M`aQZY�PQV�Q�aMT]^Y�cM
RSU[^S�cPS�R]Vo�MW�aR]^S�gMTQc]T]cY�QZU�V[aaTY�QgQ]TQ\]T]cY
\Y� aRSMRUSRi� ]Z� fPMTSi� VM`S� MW� RQf� `QcSR]QTV� cM� \S
[VSUk� � dZ� VM`S� ^QVSVi� cPS� _M`aQZY� fM[TU� SZcSR� ]ZcM
cPS� VPMRcAcSR`� QeRSS`SZc� cM� TM^o� cPS� a[R^PQVS� aR]^S
WMR� Q� ^SRcQ]Z� aSR]MUk� � O]Z^S� cPS� _M`aQZYuV� aRMhS^cV
eSZSRQTTY� RSz[]RS� MZTY� %� A� p� `MZcPV� cM� ^M`aTScSi� Q
^PQZ^S�cPQc�cPS�_M`aQZY�fM[TU�^MZWRMZc�f]cP�cPS�aR]^S
gMTQc]T]cY� ]V� RQcPSR� T]`]cSUk�}MRSMgSRi� cPS� WT[^c[Qc]MZ�MW
WMRS]eZ� St^PQZeS� RQcS� UMSV� ZMc� PQgS� V]eZ]W]^QZc� SWWS^c
\S^Q[VS�`MVc�`QhMR� RQf�`QcSR]QTV� ^M[TU� \S� a[R^PQVSU
UM`SVc]^QTTYk� xSeQRU]Ze� cPS� U]SVST� aR]^Si� cPS� _M`aQZY
PQV� Q� aMT]^Y� cM� QTTSg]QcS� cPS� SWWS^c� MW� U]SVST� aR]^S� \Y
^Q`aQ]eZ]Ze� WMR� RSU[^c]MZ� MW� U]SVST� [VQeS� Qc� cPS� hM\
V]cSV�QV�fSTT�QV� ]Z^RSQV]Ze� cPS�aRMU[^c]MZ�SWW]^]SZ^Yk� dZ
QUU]c]MZi�cPS�_M`aQZY�QTRSQUY�QUh[VcSU�cPS�VSTT]Ze�aR]^S
]Z� ^MZV]USRQc]MZ� f]cP� cPS� ^M`aSc]c]gSZSVV� WQ^cMRk

dZQ\]T]cY�cM�OS^[RS�wSf�XRMhS^cV��aMZ�cPS
_M`aTSc]MZ�MW�st]Vc]Ze�XRMhS^cV

vM[ZUQc]MZ� ^MZVcR[^c]MZ� eSZSRQTTY� RSz[]RSV
QaaRMt]`QcSTY�%Ap�`MZcPV�cM�^M`aTScS�QZU�Qc�`MVc�E'AE%
`MZcPV�WMR�TQReSAV^QTS�aRMhS^cVk�LPSRSWMRSi�Q^z[]R]Ze�ZSf
aRMhS^cV� cM� RSaTQ^S� cPS� ZSQRTY� ^M`aTScSU� aRMhS^cV� ]V
ZS^SVVQRY� cM�`Q]ZcQ]Z� VcSQUY� ]Z^M`S� QZU� eRMfcPk

LPS� _M`aQZY� StaS^cV� cM� \SZSW]c� WRM`� cPS
eMgSRZ`SZcuV� }SeQAXRMhS^cV� WMR� cPS� ZStc� ~A&� YSQRV� QV
fSTT� QV� aRMhS^cV� WRM`� cPS� aR]gQcS� VS^cMRk� lMfSgSRi
\S^Q[VS� MW� [Z^SRcQ]Zc]SV� ]Z� eMgSRZ`SZcuV� aMT]^Yi� cPS
gQT[S� MW� SQ^P� aRMhS^c� QZU� ]cV� fMRo]Ze� aSR]MU� QRS� Vc]TT
U]WW]^[Tc� cM� VaS^]WYk
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`Cb[Di�Re[BBUa�WDa�sp@UV[UDEUa�\UVbCDDUB�[D
tC]DaWF[CD��CVeb

cGU� _CZ@WDAmb� C@UVWF[CD� VUd][VUb� Up@UV[UDEUa
@UVbCDDUB�>GC� GWfU� eDC>BUaiU� WDa� be[BB� [D� YC]DaWF[CD
>CVeb� b]EG� Wb�@BWDD[Dih� ECDbFV]EF[CD� FUEGD[d]Ubh� EB[UDF
B[W[bCDh�]bWiU� CY�ZWEG[DUb� WDa� Ud][@ZUDFbh� Wb�>UBB� Wb
ZWEG[DUVA�ZW[DFUDWDEU?� `Cb[Di� eUA� @UVbCDDUB� b]EG� Wb
UpUE]F[fUb� CV� @VCY[E[UDF� UDi[DUUVb� Z[iGF� WYYUEF� FGU
_CZ@WDAmb� @UVYCVZWDEU?

oC>UfUVh�FGU�_CZ@WDA�GWb�W�@CB[EA�FC�@VCf[aU�W
VUWbCDW^BU�>UBYWVU� WDa� VUZ]DUVWF[CD� FC� FGU� UZ@BCAUUb
Wb�>UBB� Wb� FGU� VUi]BWV� FVW[D[Di� @VCiVWZb� FC� [Z@VCfU
FGU[V� W^[B[F[Ub� WDa� FC�eUU@� FGUZ�>[FG� FGU�_CZ@WDA� [D
BCDi� FUVZ?� �[FG� W� iCCa� @UVbCDDUB� ZWDWiUZUDF
bAbFUZh� FGU� _CZ@WDA� EC]Ba� VCFWFU� @UVbCDDUB� YCV� WDA
fWEWDF� @Cb[F[CDb�>[FGC]F� WYYUEF[Di� FGU� C@UVWF[CD?

jUBWA�CY�\VCqUEF�_CZ@BUF[CD

g[be� YVCZ� FGU� @VCqUEF� aUBWA�ZWA� WV[bU� YVCZ� FGU
EB[UDFmb�UDa� b]EG�Wb� BWFU�GWDaCfUV�CY� ECDbFV]EF[CD�WVUW
CV� BWFU� W@@VCfWB� CD� [Z@CVFWDF�ZWFFUVb?� XD� bCZU� EWbUbh
>GUD� FGU� C>DUV� aUBWAb� FC� GWDaCfUV� FGU� ECDbFV]EF[CD
WVUWh�W�bFWDa<^A�YUU�>C]Ba�^U�iVWDFUa�FC�FGU�_CZ@WDA?
cGU�@VCqUEF�aUBWA�EC]Ba�WafUVbUBA�WYYUEF� FGU�ECDbFV]EF[CD
@UV[Ca� WDa� Up@UDa[F]VU?� XD� CVaUV� FC� WBBUf[WFU� FG[b� V[beh
FGU� _CZ@WDA� ECDbFWDFBA� ECBBW^CVWFUb�>[FG� EB[UDFb� WDa
bGWBB� FVWDb@CVF� FGU�ZWEG[DUb� WDa� Ud][@ZUDFb� CDFC� FGU
qC^� b[FU�CDBA�WYFUV� FGU� WVUW� [b� VUWaA� YCV� ECDbFV]EF[CD?

{D� FGU� CFGUV� GWDah� FGU� aUBWA�ZWA� EW]bU� ^A� FGU
_CZ@WDAmb� UDa� b]EG� Wb� bGCVFWiU� CY� VW>� ZWFUV[WB
b]@@B[Ub?� � XY� FGU� _CZ@WDA� [b� ]DW^BU� FC� aUB[fUV� FGU
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aRMhS^c� MZ� cPS� QeRSSU� UQcSi� ]c� `QY� \S� V[\hS^cSU� cM� Q
aSZQTcY� WSSk� dZ� cP]V� ^QVSi� cPS� _M`aQZY� QTTSg]QcSV� cPS
R]Vo� \Y� aRSMRUSR]Zei� ]Z�fPMTSi� VM`S� ZS^SVVQRY�`QcSR]QTV
QWcSR� V]eZ]Ze� cPS� ^MZcRQ^ck

bQfV[]cV�MR�_TQ]`V�U[S�cM�mQ`QeSV�WRM`�_MZA
VcR[^c]MZ

mQ`QeSV� MW� cPS� VcR[^c[RSV� `QY� M^^[R� WRM`
VSgSRQT� RSQVMZV� V[^P� QV� SRRMRV� ]Z� Q� USV]eZ� MR� aMMR
z[QT]cY�MW� ^MZVcR[^c]MZk�LPSVS�`QY� TSQU� cM�UQ`QeSV�MR
]Zh[R]SVk� O[^P� M^^[RRSZ^SV� `QY� RSV[Tc� ]Z� TQfV[]cV� MR
^TQ]`V� QeQ]ZVc� cPS� _M`aQZYk

|Z^S�cPS�aRMhS^c�]V�^M`aTScSUi�cPS�_M`aQZY�VPQTT
aRMg]US� cPS� z[QT]cY� QVV[RQZ^S� \Y� ]VV[]Ze� Q�`Q]ZcSZQZ^S
\MZU� MR� Q� ^M`aQZY� e[QRQZcSS� TSccSR� WMR� Q� aSR]MU� MW
EA%� YSQRVk� dZ� cPS� aQVci� cPSRS� fSRS� ZM� UQ`QeSV� MW� cPS
VcR[^c[RS�]Z�cPS�aRMhS^cV�cPQc�cPS�_M`aQZY�^MZVcR[^cSUi
QZU� cPS� _M`aQZY� PQV� ZSgSR� \SSZ� V[\hS^cSU� cM� QZY
g]MTSZc� ^TQ]`V� \S^Q[VS� cPS� _M`aQZY� PQV� Q� P]eP
VcQZUQRU�MW�z[QT]cY�^MZcRMT�VYVcS`�cM�`]Z]`]{S�Q�^PQZ^S
MW� PQg]Ze� UQ`QeSV� WRM`� ^MZVcR[^c]MZ� aRM^SVVk

x]Vo�WRM`��Z^MTTS^c]\TS�q^^M[ZcV�xS^S]gQ\TS
�_RSU]c�x]Vo!

LPS� S^MZM`]^� VTMfUMfZ� QZU� aMT]c]^QT� WQ^cMRV� ]Z
cPS�aQVc�YSQR�QWWS^cSU�cPS�RSQT�SVcQcS�QZU�cPS�^MZVcR[^c]MZ
VS^cMRV� ]Z� MgSRQTTk� LP]V� `QY� RSV[Tc� ]Z� cPS� _M`aQZYuV
^[VcM`SRVu�T]z[]U]cY�aRM\TS`V�QZU�]ZQ\]T]cY�cM�aQY�US\cV
cM� cPS�_M`aQZYk

dZ� MRUSR� cM� RSU[^S� cPS� R]Vo� MW� [ZaQ]U� US\cVi� cPS
_M`aQZY�VPQTT�StQ`]ZS� W]ZQZ^]QT� VcQc[V�QZU�RSa[cQc]MZ
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MW� ]cV�^[VcM`SRV�aR]MR� cM�Q^^Sac]Ze�QZY�SZeQeS`SZck� dZ
VM`S� ^QVSVi� cPS� _M`aQZY�`QY� RSz[SVc� WMR� Q� aQY`SZc
e[QRQZcSS�aR]MR� cM� cPS�\Se]ZZ]Ze�MW�MaSRQc]MZV�V[^P�QV
QUgQZ^S�aQY`SZcV�MR�QgQTVk�LPS�_M`aQZY�VPQTT�VSc�[a
QZ� QTTMfQZ^S� WMR� UM[\cW[T� Q^^M[ZcV� WMR� StaS^cSU
[Z^MTTS^c]\TS� US\cVi� WMTTMf� [a� US\c� ^MTTS^c]MZ� [Zc]T� cPS
^QVS�]V�W]ZQT�QZU�W[RcPSR�a[RV[S�TSeQT�Q^c]MZ�QV�USS`SU
ZS^SVVQRYk
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RGWVUGCBaUVb

cGU�bGWVUGCBaUVbm�B[bF�Wb�WF�FGU�EBCb[Di�aWFU�CY�FGU
VUi[bFUV�^CCe�CD�lWVEG�5-h�5..-� [b�Wb� YCBBC>y
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cGU�_CZ@WDA�GWb�W�@CB[EA�FC�@WA�W�a[f[aUDa�WF�W
VWFU�CY�DCF� BUbb� FGWD�6.��CY�DUF�UWVD[Dib�WYFUV� [DECZU
FWp?�oC>UfUVh� FGU� _CZ@WDA�ZWA� @WA� BUbb� FGWD� FGU
b@UE[Y[Ua� VWFU� [Y� FGU�_CZ@WDA�GWb� FC�]bU� FGU� UWVD[Dib
FC�Up@WDa� FGU�C@UVWF[CDh� FC� [DfUbFh�CV� FC�CFGUV�C^qUEF[fUb
WEECVa[Di� FC� FGU� W@@VCfWB� CY� FGU� _CZ@WDAmb� kCWVa
CY�j[VUEFCVb� WDa� FGU� VU<W@@VCfWB� [D� FGU� bGWVUGCBaUVbm
ZUUF[Di?
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QaaRMgS� QZY� cRQZVQ^c]MZV� cPQc� PS�VPS� MR� McPSR� aSRVMZV
`QY� PQgS� ]ZcSRSVcV� MR� ^MZWT]^c� MW� ]ZcSRSVcV� MW� QZY
ZQc[RS�f]cP�cPS�_M`aQZY�MR�]cV�V[\V]U]QR]SV�St^Sac�cPS
cRQZVQ^c]MZV� cPQc� ^M`aTY� f]cP� cPS� aMT]^Y� QZU� ^R]cSR]Q
cPQc�QRS�QTRSQUY�^MZV]USRSU�QZU�QaaRMgSU�\Y�cPS�rMQRU
MW� m]RS^cMRVk

&k�LM�VSc�eMQTi�U]RS^c]MZi�aMT]^Yi�aTQZi�QZU�\[UeSc
MW� cPS�_M`aQZY�QV�fSTT� QV�`MZ]cMR� QZU� V[aSRg]VS� cPS
QU`]Z]VcRQc]MZ�QZU�`QZQeS`SZc�MW�cPS�stS^[c]gS�rMQRU
VM� cPQc� ]c� ^M`aT]SV� f]cP� cPS� aRSV^R]\SU� aMT]^Y� St^Sac
WMR�cPS�`QccSRV�RSz[]RSU�\Y�TQf�cM�\S�QaaRMgSU�\Y�cPS
RSVMT[c]MZ� MW� cPS� VPQRSPMTUSRVu� `SSc]Zek� LPSVS� `QccSRV
QRS� V[^P� QV� Q^z[]V]c]MZ� QZU� USaMV]c]MZ� MW� cPS� ^Qa]cQTi
]VV[QZ^S� MW� cPS� _M`aQZYuV� US\SZc[RSi� VQTS� MR� cRQZVWSR
MW� MfZSRVP]a� MW� cPS� _M`aQZY� MR� Q� V]eZ]W]^QZc� aQRc
cPSRSMW� cM� QZMcPSR� ]ZU]g]U[QTi� a[R^PQVS� MR� cRQZVWSR� MW
\[V]ZSVV� WRM`� McPSR� ^M`aQZ]SVi� QZU� Q`SZU`SZc� MW
`S`MRQZU[`� MW� QVVM^]Qc]MZ� MR� RSe[TQc]MZVi� Sc^k
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LPS�rMQRU�MW�m]RS^cMRVu�U[cY� ]V� QTVM� cM� V[aSRg]VS
cPS� _M`aQZY� VM� cPQc� ]cV� \[V]ZSVV� MaSRQc]MZ� ^M`aT]SV
f]cP�cPS�OS^[R]c]SV�QZU�OS^[R]c]SV�st^PQZeS�q^c�QZU�cPS
OcM^o� st^PQZeS� MW� LPQ]TQZUuV� RSe[TQc]MZV� V[^P� QV� cPS
`QccSR� MW� RSTQcSU� aQRcY� cRQZVQ^c]MZV� QZU� cPS� VQTS� QZU
a[R^PQVS�MW� ^MRS� QVVScV� ]Z� Q^^MRUQZ^S�f]cP� cPS� RSe[TQA
c]MZV�MW� cPS�OcM^o�st^PQZeS�MW�LPQ]TQZU�MR�McPSR� TQfV
RSTSgQZc� cM� cPS� _M`aQZYuV� \[V]ZSVVk

pk� LM� ^MZV]USR� cPS� VcR[^c[RS� MW� `QZQeS`SZc
QV� fSTT� QV� cPS� QaaM]Zc`SZcV� MW� cPS� stS^[c]gS� rMQRUi
}QZQe]Ze� m]RS^cMRi� QZU� McPSR� ^M``]ccSSV� QV� USS`SU
QaaRMaR]QcSk

jk�LM�`MZ]cMR�cPS�_M`aQZYuV�MaSRQc]Ze�aSRWMR`QZ^S
VM�cPQc� ]c�PQV�^MZc]Z[QTTY�^M`aT]SU�f]cP�cPS�aRSV^R]\SU
aTQZ�QZU�\[UeSck

yk�LPS�m]RS^cMR�]V�aRMP]\]cSU�WRM`�UM]Ze�\[V]ZSVVi
\S]Ze� aQRcZSR� MW� cPS� MRU]ZQRY� aQRcZSRVP]ai� \S]Ze� aQRcA
ZSR� f]cP� [ZT]`]cSU� T]Q\]T]c]SV� MW� cPS� T]`]cSU� aQRcZSRA
VP]ai�MR�\S]Ze�m]RS^cMR�MW�cPS�aR]gQcS�^M`aQZY�MR�McPSR
^M`aQZ]SV�fP]^P� ^MZU[^c� \[V]ZSVV� MW� cPS� VQ`S�ZQc[RS
QZU�U]RS^cTY�^M`aScS�f]cP�cPS�_M`aQZYk�LPSVS�`QccSRV
QRS�aRMP]\]cSU�fPScPSR�UM]Ze�WMR�P]V�PSR�MR�McPSR�aSRA
VMZ�]ZcSRSVcV�[ZTSVV�cPS�m]RS^cMR�ZMc]W]SV�cPS�VPQRSPMTUA
SRVu� `SSc]Ze� aR]MR� cM� cPS� RSVMT[c]MZ� WMR� P]V�PSR� QaA
aM]Zc`SZck

?k LPS�m]RS^cMR�`[Vc� aRM`acTY� ]ZWMR`� cPS�_M`A
aQZY� Q\M[c� cPS]R�U]RS^c� MR� ]ZU]RS^c�aSRVMZQT� ]ZcSRSVc� ]Z
^MZcRQ^cV� StS^[cSU� \Y� cPS� _M`aQZY� ]Z^T[U]Ze� US\SZA
c[RSV� QZU� VPQRSPMTU]Ze� VcQc[Vi� fPScPSR� ]Z^RSQVS� MR� USA
^RSQVSi� ]Z� cPS�_M`aQZY�MR� ]cV�QWW]T]QcSVk
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>k�LM�^MZV]USR�QZU�QUg]VS�cPS�QaaM]Zc`SZc�MW�cPS
StcSRZQT� Q[U]cMR� ]Z^T[U]Ze� cPS� Q[U]cMRuV� RS`[ZSRQc]MZ� \Y
^MZV]USR]Ze� cPS� ^RSU]cQ\]T]cYi� cPS� QUSz[Q^Y� MW� ]cV
RSVM[R^SVi� cPS� W]R`uV� Q[U]c� SZeQeS`SZcVi� QZU� cPS
StaSR]SZ^S� MW� ]cV� V[aSRg]VMRY� QZU� aRMWSVV]MZQT� VcQWWk

&k� LM� ^MZV]USR� cPS� U]V^TMV[RS� MW� cPS� _M`aQZY
]ZWMR`Qc]MZ� ]Z� cPS� SgSZc� MW� RSTQcSU� aQRcY� cRQZVQ^c]MZV
MR� aMcSZc]QT� ^MZWT]^c� MW� ]ZcSRSVcVi� QZU� cM� SZV[RS� cPS
Q^^[RQ^Y�QZU�QUSz[Q^Y�MW� cPS�U]V^TMV[RS� ]Z�^M`aT]QZ^S
f]cP� OsLuV� RSe[TQc]MZVk

pk� LM� ^QRRY� M[c� QZY� McPSR� cQVoV� QVV]eZSU� \Y
cPS� rMQRU� MW� m]RS^cMRV� QZU� QaaRMgSU� \Y� cPS� Q[U]c
^M``]ccSSk

jk�LM� RSaMRc� cPS� Q^c]g]c]SV� MW� cPS� Q[U]c� ^M``]ccSS
QZU�U]V^TMVS�cPS`�]Z�cPS�_M`aQZYuV�QZZ[QT�RSaMRck�LPS
RSaMRc� `[Vc� \S� V]eZSU� \Y� cPS� _PQ]R`QZ� MW� cPS� q[U]c
_M``]ccSSk� _M``SZcV� MZ� cPS� _M`aQZYuV� W]ZQZ^]QT
RSaMRc]Ze� aRM^SVV� QZU� cPS� U]V^TMV[RS� MW� ]cV� W]ZQZ^]QT
]ZWMR`Qc]MZ� fP]^P� `[Vc� \S� ^MRRS^ci� V[WW]^]SZci� QZU
RST]Q\TS� QV� fSTT� QV� ^M``SZcV� MZ� cPS� QUSz[Q^Y� MW� cPS
_M`aQZYuV� ]ZcSRZQT� ^MZcRMT� VYVcS`� QTVM� PQgS� cM� \S
]Z^T[USU� ]Z� cPS� RSaMRc�QZU�V]eZSU�\Y� cPS�_PQ]R`QZ�MW
cPS� q[U]c� _M``]ccSSk

yk�LM�RSaMRc� cPS�RSV[TcV�MW� cPS�q[U]c�_M``]ccSSuV
fMRo� cM� cPS�rMQRU� MW�m]RS^cMRV� RSe[TQRTY� Qc� TSQVc� MZ^S
SgSRY� z[QRcSRk

?k� LM� aRMg]US� Ma]Z]MZ� MZ� cPS� ^MZV]USRQc]MZ� MW
aSRWMR`QZ^Si� QaaM]Zc`SZci� RS`MgQTi� QZU� RS`[ZSRQc]MZ
MW� cPS� _M`aQZYuV� ]ZcSRZQT� Q[U]cMRk

LPS�wM`]ZQc]MZ�QZU�xS`[ZSRQc]MZ�_M``]ccSS

LPS�rMQRU�MW�m]RS^cMRVu�}SSc]Ze�wMk�p�%''j�PSTU
MZ� E~� wMgS`\SR� %''j� aQVVSU� Q� RSVMT[c]MZ� cM� QaaM]Zc
QZU�e]gS�Q[cPMR]c]SV� cM� cPS�wM`]ZQc]MZ�QZU�xS`[ZSRQc]MZ
_M``]ccSSi� ^MZV]Vc]Ze� MW� ~�`S`\SRV� QV� WMTTMfVN
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Ek LM� UScSR`]ZS� cPS� VcR[^c[RSi� ^M`aMV]c]MZ� QZU

z[QT]W]^Qc]MZV� MW� cPS� U]RS^cMRV� QZU� cPS� aRSV]USZck

%k LM� VSTS^c� QZU� V[\`]c� cPS� ZQ`SV� MW� cPS

oZMfTSUeSQ\TS� QZU� StaSR]SZ^SU� ^QZU]UQcSV� fPM� QRS

V[]cQ\TS� WMR� cPS� _M`aQZYuV� \[V]ZSVV� WMR� QaaM]Zc`SZc

QV� cPS� U]RS^cMRV� QZU� cPS� aRSV]USZc� ]Z� ^QVS� MW� gQ^QZ^Y

WMR�^MZV]USRQc]MZ�QZU�QaaRMgQT�MW�cPS�rMQRU�MW�m]RS^cMRV
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cPS� VPQRSPMTUSRVu� `SSc]Ze� WMR� ^MZV]USRQc]MZ� QZU
QaaRMgQT� QV� VaS^]W]SU� \Y� cPS� _M`aQZYuV� RSe[TQc]MZV
QZU� McPSR� RSTQcSU� TQfV� [ZTSVV� ]c� ]V� cPS� QaaRMgQT� MW
cRQZVQ^c]MZV�cPQc�QRS�cPS�ZQc[RS�MW�cPS�_M`aQZYuV�ZMR`QT
\[V]ZSVV� aRQ^c]^S� QZU� cPS� WRQ`SfMRo� WMR� ^MZV]USRQc]MZ
]V� ^TSQRTY� VSc�\Y� cPS�rMQRU�MW�m]RS^cMRVk

LPS�OSTS^c]MZ�MW�m]RS^cMRV�QZU�stS^[c]gSV
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_M`aMV]c]MZ� QZU� VSTS^c]MZi� QaaM]Zc`SZci� U]V`]VV
MR� cSR`]ZQc]MZ� WRM`� cPS� aMV]c]MZ� MW� cPS� _M`aQZYuV
m]RS^cMR� ]V� aRSV^R]\SU� ]Z� cPS� _M`aQZYuV� QRc]^TS� MW
QVVM^]Qc]MZ�fP]^P� ^QZ�\S� ^MZ^T[USU� QV� WMTTMfVk

LPS� _M`aQZYuV� rMQRU� MW� m]RS^cMRV� ^M`aR]VSV� Qc
TSQVc�&�`S`\SRV�QZU�ZMc�TSVV�cPQZ�PQTW�MW�cPS�m]RS^cMRV
`[Vc� RSV]US� ]Z� LPQ]TQZUk� qTT� m]RS^cMRV� `[Vc� `SSc� cPS
z[QT]W]^Qc]MZ� RSz[]RSU� \Y� TQfk

qc� SgSRY� QZZ[QT� eSZSRQT� `SSc]Zei� MZSAcP]RU� MW
cPS� m]RS^cMRVi� MR� ]W� cPS� Z[`\SR� ]V� ZMc� Q� `[Tc]aTS� MW
cPRSSi� cPSZ�cPS�Z[`\SR�ZSQRSVc� cM�MZSAcP]RU�VPQTT�RSc]RS
WRM`� cPS�MWW]^Sk� LPS�m]RS^cMRV� RSc]R]Ze�MZ� cPS� W]RVc� QZU
VS^MZU�YSQR�QWcSR� cPS�RSe]VcRQc]MZ�MW� cPS�^M`aQZY�VPQTT
\S� URQfZ� \Y� TMcVk� dZ� SgSRY� V[\VSz[SZc� YSQRi� cPS
U]RS^cMRV� fPM� PQgS� \SSZ� TMZeSVc� ]Z� MWW]^S� VPQTT� RSc]RSk
m]RS^cMRV�fPMVS� cSR`V� Sta]RS�`QY� \S� RSASTS^cSUk

LPS� QZZ[QT� `SSc]Ze� MW� VPQRSPMTUSRV� VPQTT� STS^c
`S`\SRV�MW� cPS�rMQRU�MW�m]RS^cMRV� ]Z�Q^^MRUQZ^S�f]cP
cPS� WMTTMf]Ze� ^R]cSR]Q� QZU� aRM^SU[RSVk

Ek� sQ^P� VPQRSPMTUSR� VPQTT� PQgS� MZS�gMcS� WMR� SQ^P
VPQRS� PS�VPS� PMTUVk

%k� sQ^P� VPQRSPMTUSR� VPQTT� StSR^]VS� QTT� gMcSV� ]Z
STS^c]Ze�MZS�MR�`QZY�aSRVMZV�cM�\S�m]RS^cMRVi�aRMg]USU
cPQc� Q� gMcS� VPQTT� ZMc� \S�U]g]V]\TSk
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~k� XSRVMZV� fPM� RS^S]gS� cPS� P]ePSVc� gMcSV� QRSi� ]Z
USV^SZU]Ze� MRUSRi� STS^cSU� cM� cPS� rMQRU� MW� m]RS^cMRV
[Zc]T� cPS�RSz[]RSU�Z[`\SR� ]V�`Sck� dZ� cPS�^QVS� cPQc� cfM
MR� `MRS� ^QZU]UQcSV� PQgS� QZ� Sz[QT]cY� MW� gMcSV� \[c
St^SSU� cPS� Z[`\SR� MW� m]RS^cMRV� fP]^P� cPS�`SSc]Ze� MW
VPQRSPMTUSRV�]V�cM�QaaM]Zci�cPS�aRSV]U]Ze�_PQ]R`QZ�f]TT
^QVc� cPS�US^]U]Ze�gMcSk

dZ� ^QVS� MW� gQ^QZ^Y� U[S� cM� RSQVMZV� McPSR� cPQZ
Sta]RY� MW� VSRg]^S� cSR`Vi� cPS� rMQRU� MW� m]RS^cMRV� VPQTT
^PMMVS�QZY�aSRVMZ�fPM� ]V�z[QT]W]SU�QZU�ZMc� V[\hS^c� cM
aRMP]\]c]MZ� \Y� TQf� QV� Q� RSaTQ^S`SZc� U]RS^cMR� Qc� cPS
ZStc� `SSc]Ze� MW� cPS� rMQRU� MW� m]RS^cMRVi� St^Sac� ]Z� cPS
^QVS� cPQc� cPS� RS`Q]Z]Ze� cSR`�MW�MWW]^S�MW� V[^P�U]RS^cMR
]V� TSVV� cPQZ� cfM�`MZcPVk

LPS� RSaTQ^S`SZc� U]RS^cMR� VPQTT� PMTU� cPS� MWW]^S
MZTY� WMR� cPS�RS`Q]Z]Ze�cSR`�MW� cPS�U]RS^cMR�fPM`�PS�
VPS� RSaTQ^SV k� LPS� RSVMT[c ]MZ� MW� cPS� rMQRU� MW
m]RS^cMRV� `[Vc� \S� aQVVSU� \Y� gMcSV� MW� ZMc� TSVV� cPQZ
cPRSSAWM[RcP� MW� cPS� Z[`\SR� MW� cPS� RS`Q]Z]Ze
U]RS^cMRVk

LPS�`SSc]Ze�MW�VPQRSPMTUSRV�`QY�aQVV�Q�RSVMT[c]MZ
cM�U]V`]VV� cPS�U]RS^cMR�\SWMRS� cPS�Sta]RQc]MZ�MW�P]V�PSR
VSRg]^S� cSR`�f]cP� cPS� gMcSV� MW� Qc� TSQVc� cPRSSAWM[RcP� MW
cPS� Z[`\SR� MW� QccSZUQZc� VPQRSPMTUSRV� SZc]cTSV� cM� gMcS
QZU� Qc� TSQVc� MZS� PQTW� MW� VPQRSV� PSTU� \Y� cPS� QccSZUQZc
VPQRSPMTUSRV� SZc]cTSU� cM� gMcSk
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LPS�_M`aQZY�VPQTT�QaaM]Zc�cPS�q[U]c�_M``]ccSS
fP]^P� ^MZV]VcV� MW� Qc� TSQVc� cPRSS� ]ZUSaSZUSZc� U]RS^cMRVk
qc� TSQVc� MZS�U]RS^cMR�`[Vc� PQgS�oZMfTSUeS�MR� StaSR]SZ^S
]Z�Q^^M[Zc]Ze�MR�W]ZQZ^Si�QZU�PQgS�^MZV]VcSZc�oZMfTSUeS
MW�SgSZcV�QWWS^c]Ze�cPS�^PQZeSV�]Z�cPS�_M`aQZYuV�W]ZQZ^]QT
RSaMRc� ]Z� MRUSR� cM� ]Z^RSQVS� cPS� SWW]^]SZ^Y� MW� cPS�q[U]c
_M``]ccSSk� LPS� q[U]c� _M``]ccSS� VPQTT� PMTU� MWW]^S� MZ
Q� cPRSSAYSQR� cSR`k

nPSZ� cPS� cSR`�MW� VSRg]^S�Sta]RSV�MR� cPSRS� ]V�QZY
^]R^[`VcQZ^S�^Q[V]Ze�QZY�`S`\SR�cM�\S�[ZQ\TS�cM�PMTU
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MWW]^S� [Zc]T� Sta]RQc]MZi� cP[V� `Qo]Ze� cPS� Z[`\SR� MW
^M``]ccSS� `S`\SRV� cM� \S� TMfSR� cPQZ� cPRSS� aSRVMZVi
cPS� rMQRU� MW� m]RS^cMRV� MR� cPS� VPQRSPMTUSRVu� `SSc]Ze
VPM[TU�QaaM]Zc�cPS�ZSf�`S`\SR�cM�W]TT�[a�cPS�gQ^QZ^Y
]``SU]QcSTY� MR� ZMc� TQcSR� cPQZ� cPRSS� `MZcPV� WRM`� cPS
UQcS�MW�gQ^QZ^Y�cM�SZV[RS�cPS�^MZc]Z[QT�aSRWMR`QZ^S�MW
cPS� q[U]c� _M``]ccSSk
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LPS� _M`aQZY� VPQTT� QaaM]Zc� cPS�wM`]ZQc]MZ� QZU
xS`[ZSRQc]MZ� _M``]ccSS� fP]^P� ^MZV]VcV� MW� ZMc� TSVV
cPQZ�~�`S`\SRVk�qc�TSQVc�PQTW�MW�cPS�`S`\SRVi�]Z^T[U]Ze
cPS� _PQ]R`QZ� MW� cPS� wM`]ZQc]MZ� QZU� xS`[ZSRQc]MZ
_M``]ccSSi� `[Vc� \S� cPS� ]ZUSaSZUSZc� U]RS^cMRVk� LPS
wM`]ZQc]MZ� QZU� xS`[ZSRQc]MZ� _M``]ccSS� VPQTT� PMTU
MWW]^S� MZ� Q� cPRSSAYSQR� cSR`k

dZ�^QVS�MW�gQ^QZ^Y�\S^Q[VS�MW�^M`aTSc]MZ�MW�cSR`i
MR�WMR�McPSR�RSQVMZV�cPQZ�^M`aTSc]MZ�MW�cSR`i�cPS�rMQRU
MW� m]RS^cMRV� VPQTT� QaaM]Zc� Q� z[QT]W]SU� aSRVMZ� QV� Q
RSaTQ^S`SZc�`S`\SR�f]cP]Z�?'�UQYV�cM�SZV[RS�cPQc�cPS
^M`aMV]c]MZ� MW� cPS� wM`]ZQc]MZ� QZU� xS`[ZSRQc]MZ
_M``]ccSS�^M`aT]SV�f]cP�cPS�RSz[]RS`SZc�MW�cPS�rMQRU
MW� m]RS^cMRVk
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LPS�rMQRU�MW�m]RS^cMRV�VPQTT�QaaM]Zc�Q�Z[`\SR�MW
V[]cQ\TS�aSRVMZV�cM�\S�`S`\SRV�MW�cPS�stS^[c]gS�rMQRUk
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_MRaMRQcS� �MgSRZQZ^Si� QV� USW]ZSU� \Y� cPS� OcM^o
st^PQZeS�MW�LPQ]TQZU� �OsL!i� ]V� Q� VSc� MW� VcR[^c[RSV� QZU
aRM^SVVSV� MW� cPS� RSTQc]MZVP]aV� \ScfSSZ� Q� ^M`aQZYuV
\MQRU� MW� U]RS^cMRVi� ]cV�`QZQeS`SZc� QZU� ]cV� VPQRSPMTUSRV
cM�USgSTMa� cPS� ^M`aQZYuV� ^M`aSc]c]gSZSVVi� eRMfcP�QZU
VPQRSPMTUSR� gQT[S� ]Z� TMZe� cSR`� fP]TS� cQo]Ze� ]ZcM
Q^^M[Zc� cPS� ]ZcSRSVcV� MW� McPSR� ^M`aQZYuV� VcQoSPMTUSRVk
LPS� rMQRU� MW� m]RS^cMRV� PQV� ^MZU[^cSU� \[V]ZSVV� ]Z
Q^^MRUQZ^S�f]cP�cPS�^MZ^SacV�MW�eMMU�^MRaMRQcS�eMgSRZQZ^S
QV�USW]ZSU�\Y�cPS�XR]Z^]aTSV�MW��MMU�_MRaMRQcS��MgSRZQZ^S
QZU�cPS�RSe[TQc]MZV�VaS^]W]SU�\Y�cPS�OS^[R]c]SV�st^PQZeS
_M``]VV]MZ��Os_!� ]Z�MRUSR� cM�aRM`McS� cPS�_M`aQZYuV
`QZQeS`SZc� SWW]^]SZ^Y� QZU� cM� VSRgS� QV� Q� \QV]V� WMR
V[VcQ]ZQ\TS�\[V]ZSVV�USgSTMa`SZck�dZ�%''ji�cPS�_M`aQZYuV
rMQRU� MW� m]RS^cMRV� PQV� RSg]VSU� ]cV� eMMU� ^MRaMRQcS
eMgSRZQZ^S�aMT]^Y�QZU�QUMacSU� cPS�XR]Z^]aTSV�MW��MMU
_MRaMRQcS��MgSRZQZ^S�vMR�b]VcSU�_M`aQZ]SV�%''p�fP]^P
QRS�aRSVSZcSU� ]Z� &� ^QcSeMR]SV� QV� WMTTMfVN

Ek x]ePcV� MW� OPQRSPMTUSRV
%k sz[]cQ\TS� LRSQc`SZc� MW� OPQRSPMTUSRV
~k xMTS� MW� OcQoSPMTUSRV
>k m]V^TMV[RS� QZU� LRQZVaQRSZ^Y
&k xSVaMZV]\]T]c]SV� MW� cPS� rMQRU� MW� m]RS^cMRV
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LPS�_M`aQZY�`[Vc�RS^MeZ]{S�VPQRSPMTUSRVu�R]ePcV
QZU� SZV[RS� Sz[]cQ\TS� cRSQc`SZc� cM� QTT� VPQRSPMTUSRV� ]Z
RSVaS^c� MW� \McP� VcQc[cMRY� R]ePcVi� V[^P� QV� cPS� R]ePc� cM
QccSZU�QZU�gMcS� ]Z� VPQRSPMTUSRVu�`SSc]ZeVi� cPS� R]ePc� cM
QaaRMgS� U]g]USZU� aQY`SZc� QZU� cPS� R]ePc� cM� VaS^]WY
RS`[ZSRQc]MZ� WMR� U]RS^cMRV�� QZU� ZMZAVcQc[cMRY� R]ePcV
V[^P� QV� U]V^TMV[RS� MW� ]ZWMR`Qc]MZ� QZU� ZSfV� cM
VPQRSPMTUSRV� g]Q� cPS� _M`aQZYuV� fS\V]cSk

n]cP� RSeQRU� cM� VPQRSPMTUSRVu� `SSc]ZeVi� QTT
VPQRSPMTUSRV� QRS� QTTMfSU� cM� aRMaMVS� cPS� `SSc]Ze
QeSZUQV� QZU� cPS� ZQ`SV� MW� ^QZU]UQcS� U]RS^cMRV� cM� cPS
_M`aQZY� ]Z�QUgQZ^S� WRM`�`]UAwMgS`\SR�aR]MR� cM� cPS
_M`aQZYuV� qZZ[QT� �SZSRQT� }SSc]Ze� MW� OPQRSPMTUSRVk
qUU]c]MZQTTYi� cPS� rMQRU� MW� m]RS^cMRV� PQV� VSc� gQR]M[V
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^R]cSR]Q� V[^P� QV� cPS� VPQRSPMTU]Ze� aSR^SZcQeS� MW� cPMVS
aRMaMV]Ze� ^QZU]UQcS� U]RS^cMRVi� V[aaMRc� UQcQ� WMR
^MZV]USRQc]MZi� gQR]M[V� ^PQZZSTV� WMR� V[\`]VV]MZ� MW
]ZWMR`Qc]MZ� QZU� cPS� V[\`]VV]MZ� USQUT]ZSk� xSTSgQZc
]ZWMR`Qc]MZ� f]TT� \S� a[\T]VPSU� cPRM[eP� cPS� ^PQZZST� MW
cPS�OsL�QZU�UScQ]TV�MW�cPS�VQ]U�^R]cSR]Q�QRS�QTVM�QgQ]TQ\TS
MZ� cPS�_M`aQZYuV�fS\V]cSk� LPS�_M`aQZY�PQV� QTTMfSU
]cV�VPQRSPMTUSRV� cM�ZM`]ZQcS�Q� T]Vc�MW�U]RS^cMR�^QZU]UQcSV
V]Z^S� cPS� _M`aQZYuV� %''j�qZZ[QT� �SZSRQT�}SSc]Ze� MW
OPQRSPMTUSRVk� LPS� _M`aQZYuV� `SSc]Ze� ]Zg]cQc]MZ
^MZcQ]ZV� V[aaMRc]Ze� ]ZWMR`Qc]MZ� WMR� SQ^P� QeSZUQ� QZU
gQR]M[V� aRMtY� WMR`V� QV� fSTT� QV� Q� T]Vc� MW� ]ZUSaSZUSZc
U]RS^cMRV� ]Z�^QVS�QZY�VPQRSPMTUSRV�QRS�[ZQ\TS�cM�QccSZU
cPS�`SSc]Ze� \[c�fM[TU� T]oS� cM� QVV]eZ� aRMtY� cM� QccSZU
cPS�`SSc]Ze� MZ� cPS]R� \SPQTWk� LPS�_M`aQZY�PQV� aMVcSU
cPS�`SSc]Ze� ]Zg]cQc]MZ�QZU� RSTQcSU�QccQ^P`SZcV� ]Z�\McP
LPQ]� QZU� sZeT]VP� g]Q� ]cV� fS\V]cS� ]Z� QUgQZ^S� MW� cPS
`SSc]Ze�VM� cPQc� VPQRSPMTUSRV�^QZ�Vc[UY�QTT� ]ZWMR`Qc]MZ
aR]MR� cM� RS^S]g]Ze� cPS� ]Zg]cQc]MZk

qc� cPS� qZZ[QT� �SZSRQT� }SSc]Ze� MW� OPQRSPMTUSRVi
QTT�`S`\SRV�MW� cPS�rMQRU�MW�m]RS^cMRV� VPQTT� QccSZU� cPS
`SSc]Ze�[ZTSVV�PQg]Ze�]ZSg]cQ\TS�`QccSRk�vMR�cPS�aQVc�%
YSQRVi�QTT�\MQRU�`S`\SRV�QccSZUSU�cPS�`SSc]Ze�QZU�cPS
`SSc]Ze� _PQ]Ri�fPM� ]V� QTVM� _PQ]R`QZ� MW� cPS� rMQRU� MW
m]RS^cMRVi� ]ZWMR`SU� QTT� cPS� QccSZUSSV� Q\M[c� RSe[TQc]MZV
eMgSRZ]Ze� cPS� `SSc]Zei� SZQ\TSU� cPS� VPQRSPMTUSRV� cM
[VS�cPS]R�R]ePc�cM�STS^c�SQ^P�]ZU]g]U[QT�U]RS^cMRi�QV�fSTT
QV� QTTMfSU� cPS� VPQRSPMTUSRV� cM� StaRSVV� cPS]R� Ma]Z]MZV
QZU� aMVS� QZY� ]Zz[]R]SV� RSTQc]Ze� cM� cPS�`SSc]Ze� MR� cPS
_M`aQZYk� v[RcPSR`MRSi� ]Z� %''y� cPS� _M`aQZY� PQV
SZ^M[RQeSU� cPS�VPQRSPMTUSRV� cM�VSZU� cPS]R�z[SVc]MZV� cM
cPS�_M`aQZY� ]Z� QUgQZ^S� g]Q� cPS�_M`aQZYuV� S`Q]Tk

qWcSR� cPS� _M`aQZYuV�qZZ[QT� �SZSRQT�}SSc]Ze� MW
OPQRSPMTUSRVi� cPS� `SSc]Ze� `]Z[cSV� VPQTT� \S� aRSaQRSU
WMR�U]VVS`]ZQc]MZ�cPRM[eP�cPS�_M`aQZYuV�fS\V]cS�f]cP]Z
E>�UQYVk

n]cP� RSeQRUV� cM� ^MZcRMT� MW� [VQeS� MW� ]ZcSRZQT
]ZWMR`Qc]MZi� cPS� rMQRU� MW� m]RS^cMRV� PQV� Q� aMT]^Y� cM
aRSgSZc� U]RS^cMRVi� StS^[c]gSVi� QZU� S`aTMYSSV� WRM`� [V]Ze
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]ZcSRZQT� ]ZWMR`Qc]MZ� cPSY� `QY� Q^z[]RS� cPRM[eP� cPS]R
VcQc[V�WMR�cPS]R�MfZ�MR�McPSR�aSRVMZVu�\SZSW]cVk��mScQ]TV
MW�cP]V�aMT]^Y�QRS�aRSVSZcSU�[ZUSR�cPS�VS^c]MZ��O[aSRg]V]MZ
MW�dZV]US�dZWMR`Qc]MZ��VQeS�k�dZ�QUU]c]MZi�cPS�_M`aQZY
PQV� aRSV^R]\SU� `SQV[RSV� QZU� aRM^SU[RSV� MZ� cPS
QaaRMgQT� MW� ^MZZS^cSU� cRQZVQ^c]MZV� \ScfSSZ� cPS�_M`aQZY
QZU� ]cV� VcQoSPMTUSRV� MR� RSTSgQZc� aQRc]SV� cM� SZV[RS
cPQc� cPS� U]RS^cMRV� fPM� PQgS� ^MZWT]^cV� MW� ]ZcSRSVc� MR
aQRc]^]aQcSU� ]Z�V[^P� cRQZVQ^c]MZV�UM�ZMc�PQgS� cPS� R]ePc
cM� gMcS� ]Z� cPS� US^]V]MZ�`Qo]Ze�aRM^SVVk
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LPS� _M`aQZY� RSQT]{SV� cPS� ]`aMRcQZ^S� QZU� e]gSV
U[S�^QRS� cM�QTT�eRM[aV�MW�VcQoSPMTUSRV�\McP� ]ZV]US�QZU
M[cV]US� cPS� _M`aQZYi� V[^P� QV� cPS� VPQRSPMTUSRVi
S`aTMYSSVi� ^[VcM`SRVi� V[aaT]SRV� QZU� ^M`aSc]cMRV� f]cP
RSVaS^c� cM� cPS]R� TSeQT� R]ePcVi� QV� fSTT� QV� [ZUSRcQoSV
RSVaMZV]\]T]cY�WMR�cPS�VM^]ScY�QZU�cPS�a[\T]^k�LPS�rMQRU
MW� m]RS^cMRV� cPSRSWMRS� Vc]a[TQcSV� Q� ^MUS� MW� \[V]ZSVV
ScP]^V� QV� e[]UST]ZSV� WMR� cPS� rMQRU� MW� m]RS^cMRVi� cPS
`QZQeS`SZc� cSQ`� QZU� S`aTMYSSV� ]Z� cPS]R� MaSRQc]MZVk
dc�]V�cPS�U[cY�QZU�RSVaMZV]\]T]cY�MW�SgSRYMZS�cM�^M`aTY
f]cP� cP]V�^MUSk�LPS�VYZMaV]V� ]V�QV� WMTTMfVN

j:�5���
�� �C� T�9	�J��8m� LPS� _M`aQZY� RSQT]{SV
cPS� ]`aMRcQZ^S� MW� SgSRY� S`aTMYSS� QZU� SZV[RSV� cPQc
cPSY� QTT� RS^S]gS� Sz[]cQ\TS� cRSQc`SZc� ]Z� RSVaS^c� MW
MaaMRc[Z]cYi�^M`aSZVQc]MZ�QZU�WMR�USgSTMa`SZc�MW�cPS]R
Q\]T]cYk

j:�5���
�� �C� 
�8����:8m� LPS� _M`aQZY� VcRSVVSV
cPS� ]`aMRcQZ^S�MW� ^[VcM`SR� VQc]VWQ^c]MZ�QZU� ^MZW]USZ^S
\Y� ^MZV]VcSZcTY� aRMg]U]Ze� ^[VcM`SRV� f]cP� P]eP� z[QT]cY
aRMU[^cV�QZU�VSRg]^SV�Qc�RSQVMZQ\TS�aR]^SV�fP]TS�`Qt]`]{]Ze
^[VcM`SRVu� \SZSW]cV� f]cP� ]ZcSeR]cY� QZU� PMZSVcYk

j:�5���
�� �C� ��99	��:8m� LPS� _M`aQZY� cRSQcV� ]cV
V[aaT]SRV� Sz[QTTY� QZU� WQ]RTY� \Y� ZMc� ^PQRe]Zei� RS^S]g]Ze
MR� aQY]Ze� QZY� \SZSW]cV� cM� MR� WRM`� V[aaT]SRV� [ZWQ]RTYi
\Y� VcR]^cTY� ^M`aTY]Ze� f]cP� cPS� `[c[QTTY� QeRSSU� cSR`V
QZU� ^MZU]c]MZVi� QZU� \Y� USgSTMa]Ze� QZU�`Q]ZcQ]Z]Ze� Q
V[VcQ]ZQ\TS� RSTQc]MZVP]a� f]cP� V[aaT]SRV� QZU� ^MZcRQ^c
^M[ZcSRaQRc]SV� cPRM[eP� `[c[QT� cR[Vck
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j:�5���
�� �C�
��9�����:8m�LPS�_M`aQZY� ^M`aScSV
WQ]RTY�f]cP� QTT� \[V]ZSVV� ^M`aSc]cMRV� [ZUSR� cPS� h[Vc]W]SU
WRQ`SfMRo� MW� ^M`aTY]Ze� f]cP� Q� eMMU� \[V]ZSVV
^M`aSc]c]MZ� aRQ^c]^S� f]cP� `MRQT]cY� QZU� ZMc� UQ`Qe]Ze
cPS� RSa[cQc]MZ� MW� ]cV� ^M`aSc]cMRV� \Y� `Qo]Ze� WQTVS
Q^^[VQc]MZVk

dZ� QUU]c]MZi� cPS� _M`aQZY� S`aPQV]{SV� cPS
]`aMRcQZ^S� MW� cPS� VM^]QT� QZU� a[\T]^� RSVaMZV]\]T]cY
cPRM[eP� ]cV� ^M`aT]QZ^S� f]cP� TQfV� QZU� RSTQcSU
RSe[TQc]MZVi� `QZQeS`SZc� MW� SZg]RMZ`SZc� ]VV[SVi� QZU
QUMac]MZ� MW� VQWScY� `SQV[RSV� WMR� \[V]ZSVV� MaSRQc]MZVk
n]cP� RSeQRUV� cM� SZg]RMZ`SZci� cPS� _M`aQZY� PQV
UScSR`]ZSU� `SQV[RSV� cM� RSU[^S� SZg]RMZ`SZcQT� ]`aQ^c
Qc�cPS�hM\�V]cSV�QZU�cPS�`Q]ZcSZQZ^S�YQRUk�v[RcPSR`MRSi
cPS� _M`aQZY� PQV� aRM`McSU� cPS� RSVM[R^SV� QZU� SZSReY
VQg]Ze� ^Q`aQ]eZ� Q`MZe� S`aTMYSSV� cPRM[eP� RSU[^c]MZ
]Z� [VS� MW� STS^cR]^]cYi� fQcSRi� QZU� SVaS^]QTTY� W[STk� |[R
V[RgSY� VPMfV� cPQc� cPS� W[ST� PQV� \SSZ� [VSU� ]Z� Q� `MRS
SWW]^]SZc�`QZZSRk� dZ� RSVaS^c� MW� VM^]QT� RSVaMZV]\]T]cYi� cPS
_M`aQZY� PQV� QTVM� ^MZU[^cSU� VSgSRQT� VM^]QT� ^MZcR]\[c]MZ
Q^c]g]c]SVk�vMR�StQ`aTSi�]Z�%''j�cPS�_M`aQZYuV�StS^[c]gSV
QZU� S`aTMYSSV� hM]ZcTY� aQRc]^]aQcSU� ]Z� cPS� WMRSVc
RM\SAaRSVSZcQc]MZ� ^SRS`MZY� ]Z� MRUSR� cM� RQ]VS� W[ZU� WMR
cPS� qT[`Z]� qVVM^]Qc]MZ� MW� _P]SZe`Q]� O^PMMT� WMR� cPS
rT]ZUk� LP]V� `MZSY� fQV� cPSZ� [VSU� cM� ^MZVcR[^c� Q
\[]TU]Ze� WMR� cPS� \T]ZU� cM� USgSTMa� cPS]R� M^^[aQc]MZQT
Vo]TTV� QZU� WMR� [VS� QV� Q� RSV]USZ^S� WMR� \T]ZU� STUSRV
f]cPM[c�^QRScQoSRVk�LPS�_M`aQZY�QTVM�aQRc]^]aQcSU�]Z�Q
�QcP]Z� _SRS`MZY� cM� RSaQ]R� cPS� `MZQVcSRY� MW� LMM`
LS`aTS� Qc�qY[UPYQ� XRMg]Z^Sk

LPS� VcQoSPMTUSRV� `QY� VSZU� cPS]R� ^M``SZcV� MR
V[eeSVc]MZV� cM� cPS� rMQRU� MW� m]RS^cMRV� cPRM[eP� cPS
_M`aQZYuV� VS^RScQRY� g]Q� cPS�_M`aQZYuV�fS\V]cS� MR� \Y
`Q]Tk� dW� QZYMZS� U]V^MgSRV� QZY� ]TTSeQT� MR� [ZScP]^QT� Q^cVi
]ZQ^^[RQcS� W]ZQZ^]QT� RSaMRcV� MR� fSQo� ]ZcSRZQT� ^MZcRMT
VYVcS`Vi� cPSY� ^QZ� ]ZWMR`� cPRM[eP� cPS� _M`aQZYuV
VS^RScQRYi�QZU�cPS�_M`aQZY�f]TT�aRMcS^c�cPS�]ZWMR`QZcV
\Y� oSSa]Ze� cPS]R� ZQ`S� QV� ^MZW]USZc]QTk� LPS� q[U]c
_M``]ccSS�f]TT� cPSZ� StQ`]ZS� cPS� V[\`]ccSU� ]ZWMR`Qc]MZ
QZU�RSaMRc� ]c� cM� cPS�rMQRU�MW�m]RS^cMRVk
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LPS� _M`aQZY� U]V^TMVSV� QTT� MW� ]cV� ]`aMRcQZc
]ZWMR`Qc]MZi� \McP� W]ZQZ^]QT� QZU� ZMZAW]ZQZ^]QTi� g]Q� cPS
_M`aQZYuV� fS\V]cSk� LP]V� ]Z^T[USV� ]ZWMR`Qc]MZ� Q\M[c
cPS� MReQZ]{Qc]MZi� ^MRaMRQcS� eMgSRZQZ^S� aMT]^Yi
VPQRSPMTU]Ze� VcR[^c[RSi� VcR[^c[RS� MW� cPS� rMQRU� MW
m]RS^cMRV� QZU� ]cV� ^M``]ccSSVi� QV� fSTT� QV� ZSfV� ]ZV]US
QZU� M[cV]US� cPS� MReQZ]{Qc]MZi� fP]^P� ]V� `MVcTY� QgQ]TQ\TS
]Z� \McP� LPQ]� QZU� sZeT]VPk� OPQRSPMTUSRV� QZU� ]ZgSVcMRV
QRS�QTVM�aRMg]USU�SQVY�Q^^SVV�cM�cPS�_M`aQZYuV�fS\V]cS
cM�UMfZTMQU�cPS�qZZ[QT�xSaMRci�cPS�qZZ[QT�xSe]VcRQc]MZ
OcQcS`SZc� �vMR`�&pAE!� QZU� cPS� W]ZQZ^]QT� VcQcS`SZcVk� dZ
QUU]c]MZi� cPS� _M`aQZY� VScV� [a� QZ� ]ZgSVcMR� RSTQc]MZV
[Z]c� cM� ^M``[Z]^QcS� f]cP� VPQRSPMTUSRVi� ]ZgSVcMRVi� QZU
VS^[R]c]SV� QZQTYVcV� Sz[QTTYk
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LPS�rMQRU�MW�m]RS^cMRV�]V�`QUS�[a�MW�E'�`S`\SRVi
^MZV]Vc]Ze� MW� &� ]ZUSaSZUSZc� U]RS^cMRVi� >� StS^[c]gS
U]RS^cMRVi�QZU�E�ZMZAStS^[c]gS�U]RS^cMRk�LPS�VcR[^c[RS�MW
cPS�rMQRU�MW�m]RS^cMRV� ^MZV]VcV�MW�U]RS^cMRV�f]cP�StcSZV]gS
oZMfTSUeS� QZU� StaSR]SZ^S� ]Z� gQR]M[V� W]STUV� RSTQc]Ze� cM
cPS� _M`aQZYuV� \[V]ZSVVi� Skek� TQfi� Q^^M[Zc]Zei� W]ZQZ^]QT
\QZo]Zei� S^MZM`]^V i� ^MRaMRQcS� eMgSRZQZ^S� QZU
SZe]ZSSR]Zek� LPS� _PQ]R`QZ� MW� cPS� rMQRU� MW� m]RS^cMRV
`SScV� QTT� z[QT]W]^Qc]MZV� WMR� QZ� ]ZUSaSZUSZc� U]RS^cMR
VaS^]W]SU�\Y�cPS�rMQRU�MW�m]RS^cMRVk� �LPSVS�RSz[]RS`SZcV
QRS�`MRS� VcR]^c� cPQZ� cPS� RSz[]RS`SZcV� MW� cPS� Os_� QZU
cPS�OsLk�LPS�rMQRU�MW�m]RS^cMRV�U]RS^cTY�QaaM]ZcV�cPRSS
V[\A^M``]ccSSVN� cPS� q[U]c� _M``]ccSSi� cPS� stS^[c]gS
_M``]ccSSi� QZU� cPS� wM`]ZQc]MZ� QZU� xS`[ZSRQc]MZ
_M``]ccSSk� LPS� wM`]ZQc]MZ� QZU� xS`[ZSRQc]MZ
_M``]ccSS� fQV� VSc� [a� Qc� cPS� SZU� MW� %''jk� qTT� cPSVS
V[\A^M``]ccSSV� PQgS� Q� V^MaS� MW� Q[cPMR]cYi� RSVaMZV]\]T]cY
QZU�z[QT]W]^Qc]MZV�QV� VaS^]W]SU�\Y� cPS�rMQRU�MW�m]RS^cMRV
QZU� RSaMRc� U]RS^cTY� cM� cPS� rMQRU� MZ� Q� z[QRcSRTY� \QV]Vk
LPS� stS^[c]gS� _M``]ccSS� RSaMRcV� cPS� _M`aQZYuV
MaSRQc]Ze�RSV[TcV�cM�cPS�rMQRU�MW�m]RS^cMRV�MZ�Q�`MZcPTY
\QV]Vk
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LPS� rMQRU� MW� m]RS^cMRV� QaaRMgSV� cPS� _M`aQZYuV
g]V]MZi�`]VV]MZ� QZU� ]Z^M`S�aRMhS^c]MZ� MW� cPS� WMTTMf]Ze
YSQR�QV�fSTT�QV�QZ�QZZ[QT�]ZgSVc`SZc�\[UeSck�LPS�rMQRU
MW� m]RS^cMRV� QTVM� RSg]VSV� VcQZUQRUV� MW� ^MRaMRQcS
eMgSRZQZ^Si� R]Vo� `QZQeS`SZc� aMT]^Y� QZU� cRQZVQ^c]MZV
cPQc� `QY� ^Q[VS� ^MZWT]^cV� MW� ]ZcSRSVc� �]W� QZY!i� QZU
StaRSVVSV� Ma]Z]MZV� MZ� cPS� QUSz[Q^Y� MW� cPS� ]ZcSRZQT
^MZcRMT� VYVcS`k� dZ� %''ji� cPS� rMQRU� MW� m]RS^cMRV
^M``SZ^SU�cPS�aSRWMR`QZ^S�SgQT[Qc]MZ�]Z�eRM[ak�XMT]^Y
QZU� ^R]cSR]Q�MZ�aQY`SZc�MW�U]RS^cMRVu� RS`[ZSRQc]MZ� QRS
UScSR`]ZSU�\Y�cPS�rMQRU�MW�m]RS^cMRV�QZU�QaaRMgSU�\Y
cPS� VPQRSPMTUSRVk� _MZV]USRQc]MZV� WMR� RS`[ZSRQc]MZ� QRS
\QVSU� MZ� ^M`aQR]VMZ� f]cP� cPS� ]ZU[VcRY� QZU� cPS
_M`aQZYuV� MaSRQc]Ze� RSV[TcVk� LPS� rMQRU� MW� m]RS^cMRV
QTVM� VScV� RS`[ZSRQc]MZ� WMR� V[\A^M``]ccSSV� St^Sac� WMR
cPS� stS^[c]gS� _M``]ccSSuV�`S`\SRV� QZU� cPS� XRSV]USZc
fPM� QRS� aQ]U� QV� cPS� _M`aQZYuV� S`aTMYSSVk� LPS
XRSV]USZcuV� RS`[ZSRQc]MZ� VPQTT� \S�UScSR`]ZSU�\QVSU�MZ
aSRWMR`QZ^S� SgQT[Qc]MZ� \Y� cPS� wM`]ZQc]MZ� QZU
xS`[ZSRQc]MZ� _M``]ccSS� ]Z� %''yk

O[aSRg]V]MZ�MW�dZV]US�dZWMR`Qc]MZ��VQeS
LPS� _M`aQZY� PQV� Q� VcR]^c� aMT]^Y� aRMP]\]c]Ze� ]cV

U]RS^cMRVi� StS^[c]gSVi� QZU� S`aTMYSSV� fPM� oZMf� cPS
]ZV]US� ]ZWMR`Qc]MZ� WRM`� [V]Ze� cPQc� ]ZWMR`Qc]MZ� WMR
P]V�PSR� MfZ� MR� McPSR� aSRVMZ� ]ZcSRSVcVk� LPS�_M`aQZYuV
e[]UST]ZSV� MZ� cP]V� aMT]^Y� QRS� QV� WMTTMfVk

Ek�LPS�_M`aQZY�]ZWMR`V�cPS�U]RS^cMRV�QZU�StS^[c]gSV
Q\M[c� cPS�[VS� MW� ]ZV]US� ]ZWMR`Qc]MZ� QZU�M\T]eQc]MZV� cM
RSaMRc� cPS]R� cRQU]Ze� MW�_M`aQZYuV� QZU� ]cV� V[\V]U]QR]SVu
VcM^o� ]Z^T[U]Ze� cPS� cRQU]Ze� StS^[cSU� \Y� cPS]R� VaM[VSV
QZU� USaSZUSZcV� cPQc� PQgS� ZMc� ^M`S� MW� QeSk� LPSY� QRS
QTVM� ]ZWMR`SU� Q\M[c� cPS� RSTSgQZc� aSZQTc]SV� cPSRSMW
Q^^MRU]Ze�cM�cPS�OS^[R]c]SV�QZU�OS^[R]c]SV�st^PQZeS�q^c
rksk%&~&�QZU� ]cV�Q`SZU`SZc�QV�fSTT�QV� cPS� RSe[TQc]MZV
MW� cPS�OcM^o�st^PQZeS�MW�LPQ]TQZUk

%k� dc� ]V� QZ� M\T]eQc]MZ� MW� U]RS^cMRV� QZU� StS^[c]gSV
cM� aRSaQRS� cPS� RSaMRc� MW� cPS]R� MfZSRVP]aV� MW� cPS
_M`aQZYuV�VcM^oi�]Z^T[U]Ze�cPMVS�VcM^oV�MfZSU�\Y�cPS]R
VaM[VSV�MR�USaSZUSZcV�cPQc�PQgS�ZMc�^M`S�MW�QeSi�QZU
V[\`]c� cM� cPS� OS^[R]c]SV� QZU� OS^[R]c]SV� st^PQZeS
_M``]VV]MZk� LPS� RSaMRc� VPM[TU� \S� QV� WMTTMfVk
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A�xSaMRc�cPS�W]RVc�MfZSRVP]aV�MW�VcM^o��vMR`�&?AE!
f]cP]Z�~'�UQYV�QWcSR�cPS�a[\T]^�MWWSR]Ze�^TMV]Ze�UQcS�MR
cPS� UQY� cPQc� cPSY� QRS� QaaM]ZcSU� cM� \S� U]RS^cMRV� MR
StS^[c]gSVk

A� xSaMRc� cPS� ^PQZeSV� MW� VcM^o� MfZSRVP]aV� �vMR`
&?A%!� WRM`� \[Y]Zei� VSTT]Zei� MR� cRQZVWSRR]Ze� MW� VcM^oV
f]cP]Z� ~� UQYV� QWcSR� \[Y]Zei� VSTT]Zei� MR� cRQZVWSRR]Ze� MW
cPMVS�VcM^oVk�|Z�cPS�UQY�cPQc�cPSY�V[\`]c�cPS�RSaMRc�cM
cPS� OS^[R]c]SV� QZU� OS^[R]c]SV� st^PQZeS� _M``]VV]MZi� Q
^MaY�`[Vc�\S�VSZc� cM� cPS�_M`aQZYk

~k�m]RS^cMRVi�StS^[c]gSVi�QZU�S`aTMYSSV�fPM�oZMf
cPS� V]eZ]W]^QZc� ]ZV]US� ]ZWMR`Qc]MZ� fP]^P� `QY� QWWS^cV
cPS� ^PQZeSV� ]Z� VcM^o� aR]^SV� VPQTT� \S� Q^oZMfTSUeSU� \Y
cPS�_M`aQZY�cPQc� cPSY�`[Vc�VcMa�\[Y]Ze�MR�VSTT]Ze�MW
cPS�_M`aQZYuV�VcM^o�MZS�`MZcP�aR]MR�cM�cPS�U]V^TMV[RS
MW� _M`aQZYuV� MaSRQc]Ze� RSV[Tc� �cPS� _M`aQZY� f]TT
US^TQRS� ]cV� MaSRQc]Ze� RSV[Tc� f]cP]Z� >&� UQYV� QWcSR� cPS
SZU� MW� z[QRcSR� QZU� f]cP]Z� p'� UQYV� QWcSR� cPS� SZU� MW
Q^^M[Zc]Ze� YSQR!� MR� aR]MR� cM� cPS� UQY� cPMVS� ]ZV]US
]ZWMR`Qc]MZ� fSRS� U]V^TMVSU� cM� eSZSRQT� a[\T]^k

>k� LPS� _M`aQZY� aRSaQRSU� cPS� _MUS� MW� scP]^V
PQZU\MMo�f]cP� UScQ]TV� aRMP]\]c]Ze� U]RS^cMRVi� StS^[c]gSV
QZU� VcQWWV� cM� [VS� ]ZV]US� ]ZWMR`Qc]MZ� WMR� \[Y]Ze� MR
VSTT]Ze� cPS� _M`aQZYuV� VcM^o� MR� cM� e]gS� QZY� ]ZV]US
]ZWMR`Qc]MZ� cM� McPSR� aSRVMZV� WMR� \[Y]Ze� MR� VSTT]Ze� cPS
_M`aQZYuV� VcM^ok

dW� cPS� _M`aQZY� WM[ZU� cPQc� QZY� U]RS^cMRVi
StS^[c]gSV� MR� S`aTMYSSV� fPM� oZSf� cPS� V]eZ]W]^QZc
]ZV]US� ]ZWMR`Qc]MZ� g]MTQcSU� cPS� _M`aQZYuV� _MUS� MW
scP]^V�RSTQc]Ze�cM�[VQeS�MW�]ZV]US�]ZWMR`Qc]MZ�QZU�^Q[VSU
UQ`QeS� cM� cPS� _M`aQZY� MR� ]cV� ]`QeSi� cPS� _M`aQZY
fM[TU� [ZUSRcQoS� cPS� aRMaSR� Q^c]MZV� ]Z^T[U]Ze� \[c
ZMc� T]`]cSU� cM� ^MMaSRQcS� f]cP� RSTSgQZc� V[aSRg]VMRY
QeSZ^]SV� cM� [ZUSRcQoS� ZS^SVVQRY� TSeQT� Q^c]MZVk
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