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DQ TcIKKQWVQ[\I VW \r MT XZWXt [Q\ LcI[[Q[\QZ$PQ XZM[MVKQITUMV\ XW\ I\WZOIZ TI [M^I ZMXZM[MV\IKQu I Y]IT[M^WT XMZ[WVI# XMZ NMZ$PW PI LcMUXTMVIZ FUYJWXF AFVLJXF

IJ IJPJLFHNi Q TcPI LM [QOVIZ MV TcM[XIQ QVLQKI\%

BMZ M`MZKQZ MT[ LZM\[ KWZZM[XWVMV\[ IT[ UM][ \s\WT[ QLMV\QNQKI\[ Ur [ IU]V\#
3JPJLS F KFZSV IJ/ %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
DQ VW [cQVLQKI MT VWU LM TI XMZ[WVI I TI Y]IT [cI\ZQJ]MQ` TI ZMXZM[MV\IKQu # IY]M[\I [cMV\MVLZn I\WZOILI I NI^WZ LM Y]Q XZM[QLMQ `Q TI <]V\I 8MVMZIT% DQ Y]Q XZM[QLMQ`Q TI <]V\I
8MVMZIT M[ \ZWJr [ MV ]VI [Q\]IKQu LM KWVNTQK\M LcQV\MZq [ MV ZMTIKQu IUJ TI ^W\IKQu LcITO]VI XZWXW[\I# [M KMLQZn TI ZMXZM[MV\IKQu # LM UIVMZI [WTQLnZQI Q []KKM[[Q^I# I ]V UMUJZM
LMT 4WV[MTT Lc2LUQVQ[\ZIKQu Y]M \QVO]Q TI KWVLQKQu LM 4WV[MTTMZ ;VLMXMVLMV\ MV Y]Q VW KWVKWZZQ TI [Q\]IKQu LM KWVNTQK\M LcQV\MZq [ M[UMV\ILI# IT DMKZM\IZQ LM TI <]V\I 8MVMZIT Q#
NQVITUMV\# IT FQKM[MKZM\IZQ BZQUMZ LMT 4WV[MTT Lc2LUQVQ[\ZIKQu %
DcQVNWZUI Y]M \W\[ MT[ UMUJZM[ LMT 4WV[MTT Lc2LUQVQ[\ZIKQu M[ \ZWJMV MV [Q\]IKQu LM KWVNTQK\M LcQV\MZq [ MV ZMTIKQu IUJ MT[ X]V\[ , Q '& LM TcAZLZM LMT LQI% 6V KWV[MYw q VKQI#
MV KI[ Y]M LMTMO]Q I NI^WZ Lc]V UMUJZM LMT 4WV[MTT Lc2LUQVQ[\ZIKQu # [Q ^W[\q VW PI LWVI\ QV[\Z]KKQWV[ LM ^W\ XZMKQ[M[ XMZ IT[ X]V\[ , Q '& LM TcAZLZM LMT LQI# MT UMUJZM LMT
4WV[MTT Lc2LUQVQ[\ZIKQu VW XWLZn M`MZKQZ MT LZM\ LM ^W\ MV IY]M[\[ X]V\[%
2LLQKQWVITUMV\# MT [MVaWZ 6L]IZLW <I^QMZ DIVKPQb ;ZIb] Q MT [MVaWZ EWUo[ ?]VQM[I 2ZIV\MO]Q M[ \ZWJMV MV [Q\]IKQu LM KWVNTQK\M LcQV\MZq [ MV ZMTIKQu IUJ MT[ X]V\[ *%' Q *%( LM
TcAZLZM LMT LQI# ZM[XMK\Q^IUMV\1 Q MT [MVaWZ 8WVbITW 8WZ\obIZ CW\IMKPM Q MT DMKZM\IZQ LM TI <]V\I 8MVMZIT MV ZMTIKQu IUJ MT X]V\ - LM TcAZLZM LMT LQI% DQ ZMJM[[QV LMTMOIKQWV[ I
NI^WZ [M] [MV[M QV[\Z]KKQWV[ LM ^W\ XZMKQ[M[ MV ZMTIKQu IUJ IY]M[\[ X]V\[# VW XWLZQMV M`MZKQZ MT LZM\ LM ^W\ MV IY]M[\[ X]V\[%
DMV[ XMZR]LQKQ LM \W\ TcIV\MZQWZ# MV KI[ LM VW LWVIZ QV[\Z]KKQWV[ XZMKQ[M[ LM ^W\# MT ZMXZM[MV\IV\ LM[QOVI\# LM KWVNWZUQ\I\ IUJ TM[ QVLQKIKQWV[ IV\MZQWZ[# ^W\IZn I NI^WZ LMT[
IKWZL[ XZWXW[I\[ XMT 4WV[MTT Lc2LUQVQ[\ZIKQu Q MV MT [MV\Q\ Y]M M[\QUQ KWV^MVQMV\ MV TI ^W\IKQu LM X]V\[ VW QVKTW[W[ MV TcAZLZM LMT LQI W LM XZWXW[\M[ VW I[[]UQLM[ XMT 4WV[MTT
Lc2LUQVQ[\ZIKQu
@N ZSP ISRFV NRWXVYHHNSRW TVJHNWJW IJ ZSX TJV F TYRXW HSRHVJXW! UIZY]Q IUJ ]VI G TM[ KI[MTTM[ KWZZM[XWVMV\[ LMT[ X]V\[ LM TcAZLZM LMT LQI Y]M M[ UW[\ZMV I KWV\QV]IKQu

4PW TYRXW && N &' IJ P\=VIVJ IJP INF Wi R IJ HFVf HXJV NRKSVQFXNY N RS VJUYJVJN[JR ZSXFHNi #

DQ [M [W\UM\MV I ^W\IKQu X]V\[ VW QVKTW[W[ MV TcAZLZM LMT LQI# LM[Q\RW Y]M MT ZMXZM[MV\IV\ ^W\Q0 2J[\MVKQu 6V KWV\ZI 2 NI^WZ

>SX XVFQNXFV PF IJPJLFHNi /
$ 6V^QIV\ TI EIZOM\I LM LMTMOIKQu XMZ KWZZM] XW[\IT I TcFTFVXFX IJ HSVVJYW '-&! &.&.& 3IZKMTWVI# IUJ TI QVLQKIKQu 206D010<8 " 7YRXF 5JRJVFP =VINRf VNF

I\0HHNSRNWXJW '%&-! TTQ]ZIV\$TI MV Y]IT[M^WT WNQKQVI LM 4IQ`I3IVS W MV^QIV\$TI XMZ KWZZM] IT LWUQKQTQ [WKQIT LM TcMV\Q\I\%
$ EIUJr XW\ IJPJLFV PF WJZF VJTVJWJRXFHNi TJV QNXOFRW JPJHXVh RNHW! LcIKWZL IUJ MT Y]M M[\IJTMQ`MV MT[ 6[\I\]\[ DWKQIT[# MT CMOTIUMV\ LM TI <]V\I 8MVMZIT# TcIV]VKQ LM

TI KWV^WKI\t ZQI Q TI VW[\ZI XnOQVI _MJ ___%4IQ`I3IVS%KWU% >I LMTMOIKQu LM TI ZMXZM[MV\IKQu XMZ UQ\RIV[ MTMK\Zt VQK[ [cPI LM NMZ I \ZI^r [ LM TcM[XIQ ZM[MZ^I\ d<]V\I 8MVMZIT
AZLQVnZQI Lc2KKQWVQ[\M[ (&'.e LQ[XWVQJTM I TI VW[\ZI XnOQVI _MJ ___%4IQ`I3IVS%KWU# MV MT Y]M MT[ IKKQWVQ[\M[ XWLMV QLMV\QNQKIZ$[M IUJ KMZ\QNQKI\ MTMK\Zt VQK W# MT[ IKKQWVQ[\M[
Y]M LQ[XW[QV LMT DMZ^MQ LM >sVQI AJMZ\I# IUJ TM[ [M^M[ KTI][ LcIKKr [ Q \IZOM\I LM KWWZLMVILM[%

$ BMZ \IT Y]M TI LMTMOIKQu [QO]Q KWV[QLMZILI ^nTQLI# PI LcPI^MZ IZZQJI\ I 4IQ`I3IVS *. PWZM[ IJIV[ LM TcPWZI LcQVQKQ LM TI KMTMJZIKQu LM TI <]V\I%
DcIXTQY]MV TM[ ZMOTM[ QVKTW[M[ MV MT[ 6[\I\]\[ DWKQIT[# MV MT CMOTIUMV\ LM TI <]V\I 8MVMZIT# MV TcIV]VKQ LM TI KWV^WKI\t ZQI Q MV TI VW[\ZI XnOQVI _MJ ___%4IQ`I3IVS%KWU%
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BITI] LM 4WVOZM[[W[ LM FITq VKQI# 2^QVO]LI LM TM[ 4WZ\[ FITMVKQIVM[# ,&# LM TI KQ]\I\ LM
FITq VKQI
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DQ TcIKKQWVQ[\I IQ`s PW LM[Q\RI# XW\ ^W\IZ I LQ[\nVKQI# XMZ I TI Y]IT KW[I PI LcMUXTMVIZ FUYJWXF AFVLJXF IJ ZSX F INWXf RHNF Q TcPI LM [QOVIZ MV TcM[XIQ QVLQKI\%
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BMZ UQ\Rn LcIY]M[\ M[KZQ\ M`MZKMQ`W MT UM] LZM\ LM ^W\ I LQ[\nVKQI%
?IZY]Q IUJ ]VI G TM[ KI[MTTM[ KWZZM[XWVMV\[ LMT[ X]V\[ LM TcAZLZM LMT LQI UW[\ZI\[ I KWV\QV]IKQu # MV\MVMV\$[M TI ^W\IKQu ZMNMZQLI I TM[ XZWXW[\M[ NM\M[ Xv JTQY]M[ XMT 4WV[MTT
Lc2LUQVQ[\ZIKQu MV MNMK\]IZ TI KWV^WKI\t ZQI LM TI <]V\I 8MVMZIT% BMZ I TM[ KI[MTTM[ LMT[ X]V\[ VW UIZKI\[# [cMV\r V Y]M ^W\I I NI^WZ LMT[ IKWZL[ XZWXW[I\[ XMT 4WV[MTT Lc2LUQVQ[\ZIKQu %
@W XZWKMLMQ` MT ^W\ I LQ[\nVKQI XMZ IT[ X]V\[ VW QVKTW[W[ MV TcAZLZM LMT LQI%
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4PW TYRXW && N &' IJ P\=VIVJ IJP INF Wi R IJ HFVf HXJV NRKSVQFXNY N RS VJUYJVJN[JR ZSXFHNi #

>SX XVFQNXFV JP ZSX F INWXf RHNF/

$ 6V^QIV\ TI EIZOM\I LM CSX F INWXf RHNF XMZ KWZZM] XW[\IT I TcFTFVXFX IJ HSVVJYW '-&# &.&.& 3IZKMTWVI# IUJ TI QVLQKIKQu 206D010<8 " 7YRXF 5JRJVFP =VINRf VNF
I\0HHNSRNWXJW '%&-# TTQ]ZIV\$TI MV Y]IT[M^WT WNQKQVI LM 4IQ`I3IVS W MV^QIV\$TI XMZ KWZZM] IT LWUQKQTQ [WKQIT LM TcMV\Q\I\%

$ EIUJr XW\ CSXFV TJV QNXOFRW JPJHXVh RNHW! LcIKWZL IUJ MT Y]M M[\IJTMQ`MV MT[ 6[\I\]\[ DWKQIT[# MT CMOTIUMV\ LM TI <]V\I 8MVMZIT# TcIV]VKQ LM TI KWV^WKI\t ZQI Q TI VW[\ZI
XnOQVI _MJ ___%4IQ`I3IVS%KWU% 6T FW\ XMZ UQ\RIV[ MTMK\Zt VQK[ [cPI LM NMZ I \ZI^r [ LM TcM[XIQ ZM[MZ^I\ d<]V\I 8MVMZIT AZLQVnZQI Lc2KKQWVQ[\M[ (&'.e LQ[XWVQJTM I TI VW[\ZI
XnOQVI _MJ ___%4IQ`I3IVS%KWU# MV MT Y]M MT[ IKKQWVQ[\M[ XWLMV QLMV\QNQKIZ$[M IUJ KMZ\QNQKI\ MTMK\Zt VQK W# MT[ IKKQWVQ[\M[ Y]M LQ[XW[QV LMT DMZ^MQ LM >sVQI AJMZ\I# IUJ
TM[ [M^M[ KTI][ LcIKKr [ Q \IZOM\I LM KWWZLMVILM[%

$ BMZ \IT Y]M MT FW\ I LQ[\IVKQI [QO]Q KWV[QLMZI\ ^nTQL# PI LcPI^MZ IZZQJI\ I 4IQ`I3IVS *. PWZM[ IJIV[ LM TcPWZI LcQVQKQ LM TI KMTMJZIKQu LM TI <]V\I%

DcIXTQY]MV TM[ ZMOTM[ QVKTW[M[ MV MT[ 6[\I\]\[ DWKQIT[# MV MT CMOTIUMV\ LM TI <]V\I 8MVMZIT# MV TcIV]VKQ LM TI KWV^WKI\t ZQI Q MV TI VW[\ZI XnOQVI _MJ ___%4IQ`I3IVS%KWU%

<=A0
6V KI[ Y]M TI DWKQM\I\ ZMJQ \IV\ TI \IZOM\I LM LMTMOIKQu KWU TI \IZOM\I LM ^W\ I LQ[\nVKQI [QOVILM[# M[ KWV[QLMZIZn Y]M TcIKKQWVQ[\I PI ^W\I\ I LQ[\nVKQI [Q PI QVLQKI\ MT [MV\Q\ LMT ^W\
MV \W\[ W ITO]V LMT[ X]V\[ LM TcAZLZM LMT LQI% 6V KI[ LM VW QVLQKIZ MT [MV\Q\ LMT ^W\# M[ KWV[QLMZIZn ^nTQLI TI LMTMOIKQu [Q IY]M[\I ZM]VMQ` MT[ ZMY]Q[Q\[ VMKM[[IZQ[%
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BITI] LM 4WVOZM[[W[ LM FITq VKQI# 2^QVO]LI LM TM[ 4WZ\[ FITMVKQIVM[# ,&# LM TI KQ]\I\ LM FITq VKQI

>cIKKQWVQ[\I Y]M ^]TO]Q I[[Q[\QZ XZM[MVKQITUMV\ I TI <]V\I MF IJ WNLRFV FUYJWXF AFVLJXF I\FWWNWXg RHNF JR P\JWTFN NRINHFX Q PI LM XZM[MV\IZ$TI MT LQI LM TI
<]V\I MV MT TTWK MV Y]q [M KMTMJZQ%
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BWLMV I[[Q[\QZ I TI <]V\I 8MVMZIT MT[ IKKQWVQ[\M[ Y]M [QO]QV \Q\]TIZ[ Lc]V UsVQU LM '%&&& IKKQWV[# I \s\WT QVLQ^QL]IT W MV IOZ]XIKQu IUJ IT\ZM[ IKKQWVQ[\M[# [MUXZM Y]M TM[ \QVO]QV
QV[KZQ\M[ MV MT ZMOQ[\ZM KWZZM[XWVMV\ IUJ ]V UsVQU LM + LQM[ LcIV\MTIKQu I TI LI\I LM KMTMJZIKQu LM TI <]V\I%

@45=<0 2=<C=20Ad?60

'()*+ )+,' +('( '%&&& 244;A@D

%+#%)#'%&- &&/%%&+%&*%(&'. ''0&&
5I\I 9WZI5I\I 9WZI

A0?54A0 3\0@@6@Ab<260

@65<0AB?0 349 A6AB90?

4IZZMZ BQV\WZ DWZWTTI# ($*# *,&&($FITq VKQI# @;7 2&.,,),'/ $ C? FITq VKQI# \WU '&)-&# NWTQ '# N]TT F$'-.)+'# QV[KZ% (I

844$',,( (&&+(-'&&. B(&& ''&'.'& ,&&&& &&&+&+ '&&& ''+'//&&& &&&&.&&&*-)&'&.

>VJZNWNGPJQJRX! JW HJPJGVFVf JR WJLSRF HSRZSHFXh VNF#



BnOQVI ( LM +

>B<A &

2XZW^IKQu LMT[ KWUX\M[ IV]IT[ QVLQ^QL]IT[ Q KWV[WTQLI\[ Q MT[ [M][ ZM[XMK\Q][ QVNWZUM[ LM OM[\Qu # KWZZM[XWVMV\[ I TcM`MZKQKQ \IVKI\ MT )' LM LM[MUJZM LM
(&'-%
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?WLQNQKIKQu LMT[ IXIZ\I\[ ( Q + LM TcIZ\QKTM * LMT[ 6[\I\]\[ DWKQIT[ !h5WUQKQTQ [WKQIT Q XnOQVI _MJ KWZXWZI\Q^Il"%

6V\ZMOI LcIKKQWV[ I NI^WZ LMT[ KWV[MTTMZ[ M`MK]\Q][ Q LMT[ IT\[ LQZMK\Q][ KWU I XIZ\ LMT XZWOZIUI LM ZM\ZQJ]KQu ^IZQIJTM LM TI DWKQM\I\%

2XZW^IKQu LM TI UWLQNQKIKQu LM TI XWTs\QKI LM ZMU]VMZIKQWV[ LMT[ 4WV[MTTMZ[%

2XZW^IKQu LMT VQ^MTT Un`QU LM ZM\ZQJ]KQu ^IZQIJTM XMZ IT[ MUXTMI\[ TM[ IK\Q^Q\I\[ XZWNM[[QWVIT[ LMT[ Y]IT[ QVKQLMQ`MV LM UIVMZI [QOVQNQKI\Q^I MV MT XMZNQT LM
ZQ[K LM TI DWKQM\I\%

2XZW^IKQu LM TI OM[\Qu LMT 4WV[MTT Lc2LUQVQ[\ZIKQu L]ZIV\ TcM`MZKQKQ [WKQIT \IVKI\ MT )' LM LM[MUJZM LM (&'-%

2XZW^IKQu LM TI XZWXW[\I LcIXTQKIKQu LMT ZM[]T\I\ KWZZM[XWVMV\ I TcM`MZKQKQ [WKQIT \IVKI\ MT )' LM LM[MUJZM LM (&'-%

CI\QNQKIKQu Q VWUMVIUMV\ LM 4WV[MTTMZ[0

*%' CI\QNQKIKQu Q VWUMVIUMV\ LMT [MVaWZ 6L]IZLW <I^QMZ DIVKPQb ;ZIb]%

*%( CI\QNQKIKQu Q VWUMVIUMV\ LMT [MVaWZ EWUo[ ?]VQM[I 2ZIV\MO]Q%
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2]\WZQ\bIKQu Q LMTMOIKQu LM NIK]T\I\[ XMZ I TI QV\MZXZM\IKQu # M[UMVI# KWUXTMUMV\# M`MK]KQu Q LM[MV^WT]XIUMV\ LMT[ IKWZL[ Y]M [cILWX\QV XMZ TI <]V\I# Q
LMTMOIKQu LM NIK]T\I\[ XMZ I TcMTM^IKQu I QV[\Z]UMV\ Xv JTQK Q QV[KZQXKQu LcIY]M[\[ IKWZL[ Q XMZ I TI [M^I M[UMVI# [Q M[KI]%

>B<A &%

FW\IKQu KWV[]T\Q^I [WJZM Tc;VNWZUM 2V]IT [WJZM TM[ CMU]VMZIKQWV[ LMT[ UMUJZM[ LMT 4WV[MTT Lc2LUQVQ[\ZIKQu KWZZM[XWVMV\ I TcM`MZKQKQ (&'-%
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4WU]VQKIKQu LMT[ QVNWZUM[ LMT 4WV[MTT Lc2LUQVQ[\ZIKQu Q LM TcI]LQ\WZ LM KWUX\M[ IT[ MNMK\M[ LMT Y]M LQ[XW[I TcIZ\QKTM +'' LM TI >TMQ LM DWKQM\I\[ LM 4IXQ\IT%

>B<A &&

;VNWZUIKQu [WJZM TI UWLQNQKIKQu LMT CMOTIUMV\ LMT 4WV[MTT Lc2LUQVQ[\ZIKQu IKWZLILI MV TI [M[[Qu LMT (( LM NMJZMZ LM (&'.%


