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$ IPzVP\h TYQZ\XLNP Z O¢Yi ` ZMNT ` P^Y¢ QZ^ZR\LQTi
d UPOYZ^WT`}NS LVNi YLUOP^P YL TY^P\YP^Z`}NS ]^\fYVfNS
aaa%ZMPNSZWZ_MVZ`%Nd%

$ I ]_^P\hY_ M_OZ`c 8DF UP _Xi]^¢YL [LX¢^Yi ]i£ ZMNP# V^P\f
ZM]LS_UP ST]^Z\TNVh XL^P\TfWc L QZ^ZR\LQTP Z YLzi ZMNT# ][Z\^_#
V_W^_¥P L^O% KfUPXNT Z [\ZSWiOV_ ]P XZSZ_ ZM\LNP^ YL Cu%

$ BL ZV\LUT WP]L _ rGT^W§q Q_YR_UP ]VWfOVL `¢^`i# V^P\h U]Z_
` [\L`TOPWY}NS TY^P\`LWPNS z^¢[VZ`fYc% {fOfXP ZM LYc# LMc
YL ^PY^Z [\Z]^Z\ _VWfOLWT [Z_dP Z Tz^¢Yh `¢^`P `SZOYh VP
z^¢[VZ`fYi% D\Z ZOVWfOfYi ^\f`c# W_[PYi# VZ¥PY§ L UTY}NS
MTZWZRTNV}NS XL^P\TfW§ `c_|i`PU^P XZO\h VZY^PUYP\c
] ZdYL PYiX r6TZZO[LOq% IzTNSYT ZM LYh XLUi OfWP XZ|YZ]^
]T dOL\XL dL[§U T^ `}VZYY} z^¢[VZ`L  YL ^\f`_# WT]^i L `¢^`P
OZ [\§X¢\_ . NX# [¥T PX| YLO\NPY} XL^P\TfW YPX_]i^P YTVLX
ZO`f|P^# LWP X§|P^P SZ _WZ|T^ OZ VZX[Z]^h\_ YL ]`h dLS\LO¢%
I [¥i[LO¢ dfUX_ YP`fSPU^P VZY^LV^Z`L^ ZMPNYi k¥LO%

$ EPdP\`LNP `iNPk PWZ`hSZ S¥Tz^¢ _ FZVZWZ`Yc [¥TUiXf ][\f`NP
YL ^PW%1 .)/ )'/ -'(  T YL P$XLTW_1
S\T]^PSZWZ_MVZ`4RXLTW%NZX% IPzVP\h TYQZ\XLNP ` P^Y¢
[\Z`ZdYiSZ ¥fO_ L NPYiV_ U]Z_ V OT][ZdTNT YL ZMPNYiNS
TY^P\YP^Z`}NS ]^\fYVfNS%

$ 8Z NPY^\L YLzi ZMNP McWL _Xi]^¢YL ]LXZZM]W_|Yf [\ZOPUYi
MZ_OT VL# OZ V^P\h :L\XL @TMWiY ]%\%Z% [\L`TOPWY¢ OZ[W£_UP
`WL]^Yi [\ZO_V^c# [¥POP`ziX ]W_YP YTNT# WY¢Yh ]PXiYVZ#
`ZU^¢zVZ`h MWZVc# ¥P[V_ ![\Z \cMf¥P"# WP]VYTNT# YLS} Z`P] L
UPUTNS ]X¢]T# ]PYZ# ]WfX_# ZMTWi L OLWzi OWP ]PdjYYi YLMiOVc%
IzP UP [¥T[\L`PYZ ` XLW}NS MLWPYiNS [\Z O\ZMYZNSZ`L^PWP dL
UPOYZ^YZ_ NPY_ *'#$ ? %

$ I [f^PV ('%0%)')( ]P ` \P]^L_\LNT BL \§|V_ VZYLWZ dLUiXL`h
[Z`iOfYi L dSWhOY_^i QTWXZ`}NS L QZ^ZR\LQTNV}NS OZV_XPY^§
d V`¢^YL (0+,# VOc ]P <ZWZ_MVZ` ]^LW ]Z_ f]^i ST]^Z\TNV}NS
_OfWZ]^i VZYNP )% ]`¢^Z`h `fWVc% FP^VfYi _][Z¥fOLW Yfz
][ZW_ZM LY [% DP^\ ;LXLY L [Z_^L`} VZXPY^f¥ V [\ZXi^LY}X
XL^P\TfW§X OZ[WYTW ST]^Z\TNV} YLOzPYPN [% AL\NPW 6P\LY%

$ I YPO¢WT *%('%)')( _][Z¥fOLW V_W^_\Yi `}MZ\ dfUPdO OZ
8T`LOWL DW_^Z ` DWdYT YL VZXPOTT F[WLzPYh Y§|Vc% D¥PO]^L`PYi
] V\TXTYfWYi df[WP^VZ_ ]T `zTNSYT k L]^YiNT YfWP|T^¢ _|TWT
` P^Y¢ ZM P\]^`PYi ULV ` ]LXZ^YhX OT`LOWP# ^LV ` MWidVh
VL`f\Y¢ L N_V\f\Y¢%

$ I [f^PV L ` ]ZMZ^_ /% L 0%('%)')( ]P _]V_^P YTWc `ZWMc OZ
DZ]WLYPNVh ]Y¢XZ`Yc DL\WLXPY^_ ~E% I YLzi ZMNT V `ZWPMYi
_\Y¢ OZ\LdTWZ NPWVPX .-. `ZWT §# NZ| dYLXPYLWZ `ZWPMYi k L]^
--#,  % BPU`iNP SWL]§ ZMO\|PWL VLYOTOf^Yi WT]^TYL 5BC )'(( $
)*, SWL]§# Yf]WPOZ`LYf VZLWTNi FDC@H !C8F# ?8H$~F@ L
GCD '0" $ (.) SWL]§# VZLWTNP D=EsG= L FG5ECFGCIe $
/) SWL]§# FD8 $ .) SWL]§# ?F~A $ ,- SWL]§# ~FF8 $ +0 SWL]§#
D¤tF5<5 EZMP\^L yWLNS^c $ +) SWL]c L G\TVZWZ\L F`ZMZOYi
]Z_V\ZXYiNT $ )* SWL]c% C]^L^Yi VLYOTO_UiNi ]^\LYc L SY_^i
YPZMO\|PWc `iNP YP| . SWL]§%

$ I ]ZMZ^_ *'%('%)')( ]P ` YLzi ZMNT [Z [ZX¢\Y¢ OWZ_Sh OZM¢
VZYLWL ]`L^ML% BL ZMPNYiX k¥LO¢ ZOOLW ]^L\Z]^L ZMNP dL k L]^T
XL^\TVf¥Vc d A¢]^]VhSZ k¥LO_ ` EZVcNLYPNS AL\Vh^_
?\L^ZNS`iWZ`Z_# V^P\f ]P [\Z`OLWL dL >L\Z]WL`L ?\P_dP\L%

BZ`ZXLY|PW§X [¥PUPXP SZOY¢ z^¢]^i# dO\L`i L XYZSZ
][ZVZUPY}NS ][ZWP Y}NS WP^

$ F k TYYZ]^i YZ`}NS UidOYiNS ¥fO§ `P¥PUYh OZ[\L`c OZzWZ
` [\Z]TYNT [Z `iNP YP| (' WP^PNS V Z[¢^Z`YhX_

D§`ZOYi
[ZVWLOYL McWL _dL`¥PYL [¥T [\Z`fO¢Yi `PWVh TY`P]^T Yi LVNP
C[^TXLWTdLNP ^\L^T KMT\ZS $ EZVcNLYc% BZ`¢ Z^P`¥PYf
`YT^\Z]^f^Yi [ZVWLOYL [\Z`ZdZ`LYf ][ZWP YZ]^i ~P]Vh
O\fSc L%]% UP dL¥LdPYL OZ ]c]^hX_ =Y^PR\Z`LYh OZ[\L`c
DWdP£]VhSZ V\LUP# ^_Oi| V\ZX¢ YfV_[_ UPOYZ^WT`}NS UidOPYPV
YL `WLV UP ` ^h^Z [ZVWLOY¢ XZ|Yh [\Z`fO¢^ T `PzVP\h Z[P\LNP
] DWdP£]VZ_ VL\^Z_ !OZMiUPYi [¥PO[WL^YhSZ# `}X¢YL VL\P^
L[ZO%"% I [ZVWLOY¢ UP XZ|Yh [WL^T^ V\ZX¢ SZ^Z`Z]^T T [WL^PMYi
VL\^Z_% F[ZWP Y¢ ] [ZVWLOYZ_ McWL dYZ`_ Z^P`¥PYL T `c^f[¢Yf
 PVf\YL [\Z NP]^_UiNi ` P^Y¢ J7% D\Z`ZdYi OZML [ZVWLOYc L
 PVf\Yc UP1 DZ $ Df ,1+' $ (01(' SZO%# FZ $ BP -1+' $ (01('
SZO% JPM1 S^^[]1&&aaa%NO%Nd&]^LYTNP&SZWZ_MVZ`&,+.*(/,#
^PW%1 -'- 0)' (()% C^P`¥PYi [ZVWLOYc [\Z NP]^_UiNi dYLXPYf
Y_^YZ]^ dLVZ_[T^ ]T UidOYi OZVWLO [¥PO Yf]^_[PX OZ `WLV_# `P
`WLV_ UT| M_OP YfV_[ UidOYiSZ OZVWLO_ d[Z[WL^Y¢Y [¥T\f|VZ_
OWP [WL^YhSZ NPYiV_ ~8%

$ CO dL f^V_ WP^ZzYiSZ \ZV_ OZzWZ V `PWVh dX¢Y¢ [¥T
`cSWPOf`fYi L [§U Z`fYi VYTS d Xi]^Yi VYTSZ`Yc% GL ^Z^T|
`c_|TWL XZ|YZ]^ [¥T[ZUT^ ]P V

[\Z`ZdZ`LYhSZ A¢]^]VZ_ VYTSZ`YZ_
EZVcNLYc# ` Y¢X| U]Z_ P`TOZ`fYc `zPNSYc VYTSc OZ]^_[Yh
` YLzi VYTSZ`Y¢% ?L|O} ]T ^LV X§|P NPW} VYTSZ`Yi QZYO YLzi
VYTSZ`Yc [\ZSWhOYZ_^ ZY$WTYP YL ^¢NS^Z ]^\fYVfNS1
S^^[]1&&SZWZ_MVZ`%VL^LWZR%\ZVcVYTS%Nd&% ?YTSc WdP `cSWPOf`L^
[ZOWP \§dY}NS V\T^h\Ti !|fY\# L_^Z\# ULdcV# ZMOZMi# o"# UP dOP
\Z`Y¢| _`POPYL TYQZ\XLNP Z LV^_fWYi OZ]^_[YZ]^T VZYV\h^Yi
VYTSc% ?YTS_ ]T ^LV WdP OZ[¥PO_ d [ZSZOWi OZXZ`L YLUi^#  iX|
ZO[LOYP Y_^YZ]^ QcdTNVhSZ `cSWPOf`fYi VYTS ` \PRfWPNS [¥iXZ
` VYTSZ`Y¢% ~^PYf¥T \PRT]^\Z`LYi ` VYTSZ`Y¢ XZSZ_ ZO [LYi
VYTSZ`YTNP di]VL^ [¥TSWLzZ`LNi kOLUP# YL UPUTNS| dfVWLO¢ ]T
XZSZ_ `cM\LYZ_ VYTS_ ^LVh \PdP\`Z`L^ L [¥T Yf`z^¢`¢
VYTSZ`Yc UT M_OZ_ Xi^ UT| [¥T[\L`PYZ_ V `cd`POY_^i%
I [¥i[LO¢ Z[¢^Z`YhSZ dSZ\zPYi [LYOPXTNVh ]T^_LNP  T
` [¥i[LO¢# |P  ^PYf¥ YPYi ]NSZ[Y} `dSWPOPX VP ]`hX_
dO\L`Z^YiX_ ]^L`_ OZ VYTSZ`Yc OZUi^# X§|P [LYi VYTSZ`YTNT
[Z|fOL^ Z OZYfzV_ VYTSc L| OZX§% I¢¥iXP# |P ^L^Z ]W_|ML
d[¥iUPXYi `c_|i`fYi ]W_|PM VYTSZ`Yc L [¥TWfVf YZ`h  ^PYf¥P%

$ Kf`¢\ \ZV_ )')( L dL f^PV ^ZSZ^Z \ZV_ McW Z[¢^Z`Y¢
[ZdYLXPYfY ZXPd_UiNiXT Z[L^¥PYiXT `cSWfzPY}XT V`§WT
P[TOPXTT VZ\ZYL`T\_# [\Z^Z ]P YPXZSWc _]V_^P YT^
YL[WfYZ`LYh ^\LOT Yi V_W^_\Yi LVNP ULVZ O\LVTfOL# SLWWZaPPY#
XTV_Wfz]Vf YLOiWVL# d[i`fYi [ZO `fYZ YiX ]^\ZXPX LYT
LO`PY^Yi dfUPdO OZ FiY¢ ]Wf`c  P]VhSZ SZVPUP _Xi]^¢Yh ` C)
L\hY¢ ` D\LdP# YL UPUi| Pb[ZdTNT ]P X%U% [ZOiWPWL T YLzP
][ZW_ZM LYVL [% <PWPYL DTYVL`Z`f% KWP[z_UiNi ]P ]T^_LNP
YLz^¢]^i OZ`ZWTWL# |P U]XP ]P [Z \Z Yi [L_dP Z[¢^ XZSWT
` ]ZMZ^_ )-%)%)')) [Z^VL^ [¥T ^\LOT YiX AL]Z[_]^YiX
[\§`ZO_ ZMNi# V^P\} McW dLVZY PY} `P O`Z¥P <Z^PW_
6¢WZSWf`PV% KOP ]T XZSWT k L]^YiNT dLVZ_[T^ XL]Z[_]^Yi
WLS§OVc L `P P\ [LV `zTNSYT ]^\f`TWT [¥T [Z]PdPYi ` Xi]^YiNS
\P]^L_\LNiNS%
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YPdXTdi# LWP ZOMZ\YiNT U]Z_ [¥P]`¢O PYT# |P ]P d Yi ]^LYP
PYOPXTNVh ZYPXZNY¢Yi# V^P\h Z ]ZM¢ Of  L] ZO  L]_ `¢O¢^ !]^PUY¢
ULVZ YL[¥% `WYc NS¥T[VZ`}NS P[TOPXTi"# L`zLV M_OP OZM¥P
d`WfOY_^PWYh OZ]^_[Y}XT WhVc L XZ|YZ]^i [\P`PY^T`Yi `LVNTYLNP
ZS\Z|PY}NS ]V_[TY ZM LY§% EZ`Y¢| `¢¥iX# |P OPQTYT^T`Y¢ ]VZY TWc
YP]XT¥T^PWYh SfOVc XPdT dL]^fYNT L ZO[§\NT Z VZ`fYi# dL]^fYNT
^`\O}NS ZXPd_UiNiNS Z[L^¥PYi L YLZ[LV WTOXT# V^P¥i YPNS^¢Ui
OZO\|Z`L^ |fOYf [\L`TOWL# L M_OP XZ|Yh dL]c[L^ [¥iVZ[c# V^P\h
McWc M¢SPX [LYOPXTP XPdT UPOYZ^WT`NT T \§dY}XT ]V_[TYLXT WTOi
`cSWZ_MPYc%

F VZYNPX [LYOPXTP ]P `zLV ZMUP`TWL YZ`f `Y¢Uzi ZVZWYZ]^# V^P\Z_
U]XP ]T UPz^¢ YL dL f^V_ \ZV_ \Z`Y¢| YPOZVfdLWT [¥PO]^L`T^ $
`fWP Y} VZYQWTV^ YL YPOLWPVh HV\LUTY¢# OZVZYNP MWidVZ kdPXi#
V^P\h dL [\`Yi \P[_MWTVc [L^¥TWZ OZ YLzPSZ  P]VZ]WZ`PY]VhSZ
]^f^_% IPWXT ]T `f|iX `zPNS WTOi# V^P¥i QTYLY Yi# XL^P\TfWYi  T UTYZ_
QZ\XZ_ [ZXfSLWT WTOPX [\NSLUiNiX [¥PO `fWVZ_ L YPYPNSLWT UP YL
SZWT VfNS% D\ZVfdLWZ ]P# |P ` V\TdZ`}NS ]T^_LNiNS ]P Xc ~PzT
OZVf|PXP `¢^zTYZ`¢ ]PXVYZ_^ L [ZXZNT ^LX# VOP UP ^Z [Z^¥PML%
7S^¢W McNS [ZO¢VZ`L^ T  WPY§X dL]^_[T^PW]^`L dL ^Z# |P U]XP
\cNSWP L UPOYZXc]WY¢ ZOSWL]Z`LWT ZOP]WfYi QTYLY Yi [ZXZNT
d \Zd[Z ^_ ZMNP YL k P^ _V\LUTY]Vh LXML]fOc ` ~E L dLVZ_[TWT
[Z^\L`TYc L ScRTPYTNVh [Z^¥PMc [\Z S_XLYT^f\Yi NPY^\_X ` DWdYT
[\Z`ZdZ`LYh 8TPNhdYi NSL\T^Z_% IfWP Y} VZYQWTV^ ^\`f _| [§W \ZV_
L YTN MZS_|PW YPYL]`¢O _UP ^ZX_# |P Mc X¢W ` M\dVh OZM¢ ]VZY T^%
>P `zLV ]LXZd¥PUXh# |P |fOYf [ZXZN YPX§|P ^\`L^ `¢ Y¢# d`Wfz¦
` OZM¢# VOc YPUPY `fWP Yh _OfWZ]^T d`POLUi NPYc `PzVP\hSZ dMZ|i
L ]W_|PM# L YLzT `WL]^Yi ZM LYh M_OZ_ Xi^ XYZSOc NZ O¢WL^# LMc
`zP QTYLY Y¢ d`WfOWT% DZV_O ]P OZ]^LYP^P OZ `f|Y}NS QTYLY YiNS
[\ZMWhX§# _\ T^¢ ]P YP]^c¡^P [Z|fOL^ Z OZ]^_[Yh ]ZNTfWYi Of`Vc
YL u¥LO_ [\fNP ` EZVcNLYPNS# T VOc| U]^P ^¥PML Z |fOYh YTVOc
[¥PO^iX YP|fOLWT% D¥POP`ziX NPYc PYP\RTi \Z]^Z_ OZ
L]^\ZYZXTNV}NS `}zTY L YP VL|O} OZVf|P YL]^LWZ_ ]T^_LNT `c¥PzT^
MPd [ZXZNT O\_S}NS% >LVZ [Z]WPOYi TY]^LYNP ]LXZd¥PUX¢ Q_YR_UP
T ZMPNYi k¥LO L UPSZ ]ZNTfWYi `}MZ\# VLX ]P X§|P^P ` [¥i[LO¢
YZ_dP \Z`Y¢| ZM\f^T^%

D¥P] `zPNSYc ^c^Z _OfWZ]^T U]XP ]P ]YL|TWT dLNSZ`L^ T M¢|YZ_
 TYYZ]^ ZMNP# [ZV\L Z`L^ ` ¥PzPYi [\ZMWhX§# V^P\h ZM LYc ^\f[i#
L `cWP[zZ`L^ ZMPNYi XLUP^PV% KWP[zPYi ^PNSYTNVhSZ ]^L`_ L
`dSWPO_ OZX§ ]P [Z WP^PNS OZ VLWT YfUPXYiNT ZMPNYiNS Mc^§# VOc|
McWL dL^P[WPYL Mc^Z`VL  %[% )0( ` YZ`hX ]iOWTz^T L OZVZY _UP ]P
NPWVZ`f \PVZY]^\_VNP Mc^Z`Vc  %[% 0- _ SWL`Yi ]TWYTNP YLO
8ZXPX ]W_|PM ] `P]^L`MZ_ ) YZ`}NS [ZOV\Z`YiNS Mc^§% Ic¥PzPY
McW ^LVh [\ZMWhX ] YP`cSZ`_UiNi OPz¦Z`Z_ VLYLWTdLNi ` L\PfW_
FZVZWZ`Yc# VOP [¥T `¢^ziNS OPz^iNS OZNSfdPWZ V \ZdWT`_ `ZOc OZ
]VWP[YiNS [\Z]^Z\ M_OZ`c L YL YPOf`YZ `cM_OZ`LYh `iNPk PWZ`h
S¥Tz^¢% BL dfVWLO¢ [¥PONSZdiSZ \ZdSZOY_^i `¢^zTYc ZMc`L^PW
Mc^Z`PV ` YZ`hX ]iOWTz^T OZzWZ [Z +- WP^PNS V _VZY PYi  TYYZ]^T
NPY^\fWYi VZ^PWYc# ZMPN ` ^h^Z ]Z_`T]WZ]^T ¥PzTWL UPOYLV dLUTz^¢Yi

YfS\LOYiSZ d[§]ZM_ `c^f[¢Yi ]`}NS ZMUPV^§ ` OZ^ PYh WZVLWT^¢ L
^LVh OLWzi `c_|T^i M_OZ`# ]^L`PM L dL¥idPYi# V^P\h Ui [Z ]c]^hX_
NPY^\fWYiSZ `c^f[¢Yi dMcWc% =Y^PYdT`Y¢ U]XP ]P ^LVh `¢YZ`LWT
k[\L`fX L YL]^L`PYi ]c]^hX_ YLVWfOfYi ] VZX_YfWYiXT ZO[LOc
`P ]`¢^WP YZ`h WPRT]WL^T`c% DZ NPW} \ZV U]XP ]P \Z`Y¢| ]YL|TWT YLUi^
ZO[Z`iOLUiNi `c_|T^i `ZWY}NS YPMc^Z`}NS [\Z]^Z\ `P dO\L`Z^YiX
]^¥POT]V_# OZX_ ]W_|PM L ^LVh ` YZ`¢ dLVZ_[PY}NS ]^fYNiNS
` NPY^\_ ZMNP# dOP UP `zLV Y_^Yh [¥TdYL^# |P U]XP ` ^ZX^Z McWT
k][¢zYi [Z_dP d f]^T% 8WZ_SZOZM¢ Q_YR_UP [\ZOPUYL [Z^\L`TY L
]XizPYhSZ dMZ|i `TP^YLX]Vh XLUT^PWVc [% ;LX L [\ZOPUYL
]PdjYYiSZ Z`ZNP L dPWPYTYc YL`fdLYf YL QL\X_ `P F^\LzTNiNS%
D¥PO L]Y¢ YLZ[LV ]VZY TW [ZV_] ZMYZ`T^ Q_YRZ`fYi [§`ZOYi
:TLWVc# [\ZOPUYL Z`ZNP L dPWPYTYc ` 8ZX¢ ]W_|PM L YcYi VP VZYNT
]\[YL ]VZY i T [\Z`ZdZ`YL XLYTVk\c L YPS^Z`h XZOPWf|P `P
KO\L`Z^YiX ]^¥POT]V_%

BPU`¢^zi WP^ZzYi ZMPNYi LVNi UP )% P^L[L \PVZY]^\_VNP VLYLWTdLNP
7SPUWL`c# VOc ]P M_O_UP dNPWL YZ`} OPz¦Z`} ¥LO Z `PWV}NS
[\§X¢\PNS 8B -'' L 8B /'' ^fSYZ_Ni ]P NPWZ_ G¢zVZ`]VZ_
]TWYTNi [¥P] V¥T|Z`L^V_ `P ]^¥PO_ ZMNP# _WTNi BL DPVf\Y¢ OZW§
VZWPX [ZXYiV_ L| OZ \cMYiV_% >PUiX SWL`YiX NiWPX UP ZO`POPYi
`PWVhSZ XYZ|]^`i ]\f|VZ`}NS `ZO dP dL]^L`¢Yh  f]^T ZMNP
R\L`T^L Y¢ OZ \PNT[TPY^_ ^LV# LYT| Mc ]^PVWc OZ ][ZOYi  f]^T
7SPUWL` ` ZMWL]^T YLO AL\VZ`Z_ `TWZ_# VOP UT| Y¢VZWTV\f^
d[§]ZMTWc [ZX¢\Y¢ `PWVZ_ r[L]PV_q ` P^Y¢ `c[WL`PYi ]VWP[§
[¥TWPSW}NS \ZOTYY}NS OZX§% DWY¢ \Zd_XiX ^ZX_# |P ^LV^Z
\Zd]fSWf LVNP [¥TYfzi T XYZSf ZXPdPYi L YP[¥iUPXYZ]^T# L¦ _| `P
QZ\X¢ d`}zPYh [\LzYZ]^T# _dL`i\PV VZX_YTVLNi  T ZMUi|O¢V% BPYi
^Z `zLV YTN [\Z^T ^ZX_# NZ UT| O\_S}X \ZVPX dL|i`fXP V`§WT
\PVZY]^\_VNT SWL`Yi ]TWYTNP ==&-', ` \P|TT F[\f`c L kO\|Mc ]TWYTN
DWdP£]VhSZ V\LUP# YPU[\`P ` TY^\L`TWfY_ F`ZUVZ`TN# [Z^h ` k]PV_
XPdT F`ZUVZ`TNPXT L <ZWZ_MVZ`PX L YcYi OZVZYNP [¥T [\LNiNS
]Z_M¢|Y¢ XPdT <ZWZ_MVZ`PX L A}^PX L F`ZUVZ`TNPXT L
6Z\VPX% BPNSNT YTVZSZ SfUT^  T YLZ[LV SLYT^ L [ZYPNSfX YL
_`f|PYi VL|OhSZ# UP]^WT ]T Xc]Wi# dOL ]P ^Z OLWZ  T YPOLWZ
dVZZ\OTYZ`L^ Wh[P% >P `zLV [\L`OZ_# |P UP Y¢ULVf ]T^_LNP `P
]^L`PMYTN^`i L YL ^\S_ ]P ]^L`PMYiXT XL^P\TfWc# V^P\Z_ YPZ`WT`Yi
LYT ZMUPOYL^PW !FuF"# LYT dSZ^Z`T^PW]Vf QT\XL !EC6FG5I"%
F`Ld_UiNi U]Z_ \Z`Y¢| ^P\XiYc [Z]Vc^Z`L^PWP OZ^LNP d 9H# V^P\f UP
YL ^_^Z LVNT  P\[fYL% BfVWLOc YL \PVZY]^\_VNT `zPNS `}zP
_`POPY}NS k]PV§ OZ]LS_Ui ^Z^T| ^hX¢¥ ('' XTW% ? # NZ| Mc YPMcWZ
` ]TWfNS YTVZSZ MPd OZ^LNP _S\LOT^% BPdM}`f YP| `¢¥T^# |P NPWf
LVNP M_OP OZ VZYNP WP^ZzYiSZ \ZV_ dOf\Y¢ OZVZY PYL L |P
OZ[\L`Yi ZXPdPYi ` ^¢NS^Z k]PNiNS YPM_OPXP X_]P^ dL|i`L^
XYZSZ OLWziNS WP^%
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YPdXTdi# LWP ZOMZ\YiNT U]Z_ [¥P]`¢O PYT# |P ]P d Yi ]^LYP
PYOPXTNVh ZYPXZNY¢Yi# V^P\h Z ]ZM¢ Of  L] ZO  L]_ `¢O¢^ !]^PUY¢
ULVZ YL[¥% `WYc NS¥T[VZ`}NS P[TOPXTi"# L`zLV M_OP OZM¥P
d`WfOY_^PWYh OZ]^_[Y}XT WhVc L XZ|YZ]^i [\P`PY^T`Yi `LVNTYLNP
ZS\Z|PY}NS ]V_[TY ZM LY§% EZ`Y¢| `¢¥iX# |P OPQTYT^T`Y¢ ]VZY TWc
YP]XT¥T^PWYh SfOVc XPdT dL]^fYNT L ZO[§\NT Z VZ`fYi# dL]^fYNT
^`\O}NS ZXPd_UiNiNS Z[L^¥PYi L YLZ[LV WTOXT# V^P¥i YPNS^¢Ui
OZO\|Z`L^ |fOYf [\L`TOWL# L M_OP XZ|Yh dL]c[L^ [¥iVZ[c# V^P\h
McWc M¢SPX [LYOPXTP XPdT UPOYZ^WT`NT T \§dY}XT ]V_[TYLXT WTOi
`cSWZ_MPYc%

F VZYNPX [LYOPXTP ]P `zLV ZMUP`TWL YZ`f `Y¢Uzi ZVZWYZ]^# V^P\Z_
U]XP ]T UPz^¢ YL dL f^V_ \ZV_ \Z`Y¢| YPOZVfdLWT [¥PO]^L`T^ $
`fWP Y} VZYQWTV^ YL YPOLWPVh HV\LUTY¢# OZVZYNP MWidVZ kdPXi#
V^P\h dL [\`Yi \P[_MWTVc [L^¥TWZ OZ YLzPSZ  P]VZ]WZ`PY]VhSZ
]^f^_% IPWXT ]T `f|iX `zPNS WTOi# V^P¥i QTYLY Yi# XL^P\TfWYi  T UTYZ_
QZ\XZ_ [ZXfSLWT WTOPX [\NSLUiNiX [¥PO `fWVZ_ L YPYPNSLWT UP YL
SZWT VfNS% D\ZVfdLWZ ]P# |P ` V\TdZ`}NS ]T^_LNiNS ]P Xc ~PzT
OZVf|PXP `¢^zTYZ`¢ ]PXVYZ_^ L [ZXZNT ^LX# VOP UP ^Z [Z^¥PML%
7S^¢W McNS [ZO¢VZ`L^ T  WPY§X dL]^_[T^PW]^`L dL ^Z# |P U]XP
\cNSWP L UPOYZXc]WY¢ ZOSWL]Z`LWT ZOP]WfYi QTYLY Yi [ZXZNT
d \Zd[Z ^_ ZMNP YL k P^ _V\LUTY]Vh LXML]fOc ` ~E L dLVZ_[TWT
[Z^\L`TYc L ScRTPYTNVh [Z^¥PMc [\Z S_XLYT^f\Yi NPY^\_X ` DWdYT
[\Z`ZdZ`LYh 8TPNhdYi NSL\T^Z_% IfWP Y} VZYQWTV^ ^\`f _| [§W \ZV_
L YTN MZS_|PW YPYL]`¢O _UP ^ZX_# |P Mc X¢W ` M\dVh OZM¢ ]VZY T^%
>P `zLV ]LXZd¥PUXh# |P |fOYf [ZXZN YPX§|P ^\`L^ `¢ Y¢# d`Wfz¦
` OZM¢# VOc YPUPY `fWP Yh _OfWZ]^T d`POLUi NPYc `PzVP\hSZ dMZ|i
L ]W_|PM# L YLzT `WL]^Yi ZM LYh M_OZ_ Xi^ XYZSOc NZ O¢WL^# LMc
`zP QTYLY Y¢ d`WfOWT% DZV_O ]P OZ]^LYP^P OZ `f|Y}NS QTYLY YiNS
[\ZMWhX§# _\ T^¢ ]P YP]^c¡^P [Z|fOL^ Z OZ]^_[Yh ]ZNTfWYi Of`Vc
YL u¥LO_ [\fNP ` EZVcNLYPNS# T VOc| U]^P ^¥PML Z |fOYh YTVOc
[¥PO^iX YP|fOLWT% D¥POP`ziX NPYc PYP\RTi \Z]^Z_ OZ
L]^\ZYZXTNV}NS `}zTY L YP VL|O} OZVf|P YL]^LWZ_ ]T^_LNT `c¥PzT^
MPd [ZXZNT O\_S}NS% >LVZ [Z]WPOYi TY]^LYNP ]LXZd¥PUX¢ Q_YR_UP
T ZMPNYi k¥LO L UPSZ ]ZNTfWYi `}MZ\# VLX ]P X§|P^P ` [¥i[LO¢
YZ_dP \Z`Y¢| ZM\f^T^%

D¥P] `zPNSYc ^c^Z _OfWZ]^T U]XP ]P ]YL|TWT dLNSZ`L^ T M¢|YZ_
 TYYZ]^ ZMNP# [ZV\L Z`L^ ` ¥PzPYi [\ZMWhX§# V^P\h ZM LYc ^\f[i#
L `cWP[zZ`L^ ZMPNYi XLUP^PV% KWP[zPYi ^PNSYTNVhSZ ]^L`_ L
`dSWPO_ OZX§ ]P [Z WP^PNS OZ VLWT YfUPXYiNT ZMPNYiNS Mc^§# VOc|
McWL dL^P[WPYL Mc^Z`VL  %[% )0( ` YZ`hX ]iOWTz^T L OZVZY _UP ]P
NPWVZ`f \PVZY]^\_VNP Mc^Z`Vc  %[% 0- _ SWL`Yi ]TWYTNP YLO
8ZXPX ]W_|PM ] `P]^L`MZ_ ) YZ`}NS [ZOV\Z`YiNS Mc^§% Ic¥PzPY
McW ^LVh [\ZMWhX ] YP`cSZ`_UiNi OPz¦Z`Z_ VLYLWTdLNi ` L\PfW_
FZVZWZ`Yc# VOP [¥T `¢^ziNS OPz^iNS OZNSfdPWZ V \ZdWT`_ `ZOc OZ
]VWP[YiNS [\Z]^Z\ M_OZ`c L YL YPOf`YZ `cM_OZ`LYh `iNPk PWZ`h
S¥Tz^¢% BL dfVWLO¢ [¥PONSZdiSZ \ZdSZOY_^i `¢^zTYc ZMc`L^PW
Mc^Z`PV ` YZ`hX ]iOWTz^T OZzWZ [Z +- WP^PNS V _VZY PYi  TYYZ]^T
NPY^\fWYi VZ^PWYc# ZMPN ` ^h^Z ]Z_`T]WZ]^T ¥PzTWL UPOYLV dLUTz^¢Yi

YfS\LOYiSZ d[§]ZM_ `c^f[¢Yi ]`}NS ZMUPV^§ ` OZ^ PYh WZVLWT^¢ L
^LVh OLWzi `c_|T^i M_OZ`# ]^L`PM L dL¥idPYi# V^P\h Ui [Z ]c]^hX_
NPY^\fWYiSZ `c^f[¢Yi dMcWc% =Y^PYdT`Y¢ U]XP ]P ^LVh `¢YZ`LWT
k[\L`fX L YL]^L`PYi ]c]^hX_ YLVWfOfYi ] VZX_YfWYiXT ZO[LOc
`P ]`¢^WP YZ`h WPRT]WL^T`c% DZ NPW} \ZV U]XP ]P \Z`Y¢| ]YL|TWT YLUi^
ZO[Z`iOLUiNi `c_|T^i `ZWY}NS YPMc^Z`}NS [\Z]^Z\ `P dO\L`Z^YiX
]^¥POT]V_# OZX_ ]W_|PM L ^LVh ` YZ`¢ dLVZ_[PY}NS ]^fYNiNS
` NPY^\_ ZMNP# dOP UP `zLV Y_^Yh [¥TdYL^# |P U]XP ` ^ZX^Z McWT
k][¢zYi [Z_dP d f]^T% 8WZ_SZOZM¢ Q_YR_UP [\ZOPUYL [Z^\L`TY L
]XizPYhSZ dMZ|i `TP^YLX]Vh XLUT^PWVc [% ;LX L [\ZOPUYL
]PdjYYiSZ Z`ZNP L dPWPYTYc YL`fdLYf YL QL\X_ `P F^\LzTNiNS%
D¥PO L]Y¢ YLZ[LV ]VZY TW [ZV_] ZMYZ`T^ Q_YRZ`fYi [§`ZOYi
:TLWVc# [\ZOPUYL Z`ZNP L dPWPYTYc ` 8ZX¢ ]W_|PM L YcYi VP VZYNT
]\[YL ]VZY i T [\Z`ZdZ`YL XLYTVk\c L YPS^Z`h XZOPWf|P `P
KO\L`Z^YiX ]^¥POT]V_%

BPU`¢^zi WP^ZzYi ZMPNYi LVNi UP )% P^L[L \PVZY]^\_VNP VLYLWTdLNP
7SPUWL`c# VOc ]P M_O_UP dNPWL YZ`} OPz¦Z`} ¥LO Z `PWV}NS
[\§X¢\PNS 8B -'' L 8B /'' ^fSYZ_Ni ]P NPWZ_ G¢zVZ`]VZ_
]TWYTNi [¥P] V¥T|Z`L^V_ `P ]^¥PO_ ZMNP# _WTNi BL DPVf\Y¢ OZW§
VZWPX [ZXYiV_ L| OZ \cMYiV_% >PUiX SWL`YiX NiWPX UP ZO`POPYi
`PWVhSZ XYZ|]^`i ]\f|VZ`}NS `ZO dP dL]^L`¢Yh  f]^T ZMNP
R\L`T^L Y¢ OZ \PNT[TPY^_ ^LV# LYT| Mc ]^PVWc OZ ][ZOYi  f]^T
7SPUWL` ` ZMWL]^T YLO AL\VZ`Z_ `TWZ_# VOP UT| Y¢VZWTV\f^
d[§]ZMTWc [ZX¢\Y¢ `PWVZ_ r[L]PV_q ` P^Y¢ `c[WL`PYi ]VWP[§
[¥TWPSW}NS \ZOTYY}NS OZX§% DWY¢ \Zd_XiX ^ZX_# |P ^LV^Z
\Zd]fSWf LVNP [¥TYfzi T XYZSf ZXPdPYi L YP[¥iUPXYZ]^T# L¦ _| `P
QZ\X¢ d`}zPYh [\LzYZ]^T# _dL`i\PV VZX_YTVLNi  T ZMUi|O¢V% BPYi
^Z `zLV YTN [\Z^T ^ZX_# NZ UT| O\_S}X \ZVPX dL|i`fXP V`§WT
\PVZY]^\_VNT SWL`Yi ]TWYTNP ==&-', ` \P|TT F[\f`c L kO\|Mc ]TWYTN
DWdP£]VhSZ V\LUP# YPU[\`P ` TY^\L`TWfY_ F`ZUVZ`TN# [Z^h ` k]PV_
XPdT F`ZUVZ`TNPXT L <ZWZ_MVZ`PX L YcYi OZVZYNP [¥T [\LNiNS
]Z_M¢|Y¢ XPdT <ZWZ_MVZ`PX L A}^PX L F`ZUVZ`TNPXT L
6Z\VPX% BPNSNT YTVZSZ SfUT^  T YLZ[LV SLYT^ L [ZYPNSfX YL
_`f|PYi VL|OhSZ# UP]^WT ]T Xc]Wi# dOL ]P ^Z OLWZ  T YPOLWZ
dVZZ\OTYZ`L^ Wh[P% >P `zLV [\L`OZ_# |P UP Y¢ULVf ]T^_LNP `P
]^L`PMYTN^`i L YL ^\S_ ]P ]^L`PMYiXT XL^P\TfWc# V^P\Z_ YPZ`WT`Yi
LYT ZMUPOYL^PW !FuF"# LYT dSZ^Z`T^PW]Vf QT\XL !EC6FG5I"%
F`Ld_UiNi U]Z_ \Z`Y¢| ^P\XiYc [Z]Vc^Z`L^PWP OZ^LNP d 9H# V^P\f UP
YL ^_^Z LVNT  P\[fYL% BfVWLOc YL \PVZY]^\_VNT `zPNS `}zP
_`POPY}NS k]PV§ OZ]LS_Ui ^Z^T| ^hX¢¥ ('' XTW% ? # NZ| Mc YPMcWZ
` ]TWfNS YTVZSZ MPd OZ^LNP _S\LOT^% BPdM}`f YP| `¢¥T^# |P NPWf
LVNP M_OP OZ VZYNP WP^ZzYiSZ \ZV_ dOf\Y¢ OZVZY PYL L |P
OZ[\L`Yi ZXPdPYi ` ^¢NS^Z k]PNiNS YPM_OPXP X_]P^ dL|i`L^
XYZSZ OLWziNS WP^%
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$;56=:F3? < 2.391>-4 7841*8?

OZ[\L`T^% Bfz ^L^i NS^¢W M_OZ`L^ VzPQ^ L YPMfW ]P `di^ ]T dMZ|i# T
VOc| VzPQ^ ]P ^P[\`P dL LW M_OZ`L^# L ^PY dLUiN YL ]XP^LY¢ McW
^\ZNS_ O\L|zi UiOWZ# ]^fW ]YLO Z]X VZ\_Y% GLVh ]T `d[ZXiYfX# |P
^PSOc ` df¥i ^\LV^Z\ [¥T^fSW [¥PO SZ^PW `LWYiV [WY} z`P]^PV L WTOh ]T
UP ^LX `cMi\LWT# VZ\_Y_ [LOP]f^ dL VTWZ%

DZXLW_ U]XP ]P ]PdYLXZ`LWT T ] VLXL\fOc# M\L^\ 9OL X¢ [¥T`POW
YL [ZWP [¥PO ITYzZ`YZ_# VOP UPSZ ][ZW_|fV DP^\ >L\ZziV UPdOTW
] ^\LV^Z\PX ]P dL[¥L|PY}X S\_OZ¥PdPX% DP^\L ^Z ML`TWZ# `P
^¥TYfN^T WP^PNS [\ZUi|O¢W [Z O`Z¥P SZ^PW_ T L_^L [LYL 6¢WZSWf`VL#
^PY McW UPSZ [¥iM_dY}# L X¢W yVZO_ +*' L D\LR_ DTNNZWZ% >Pz^¢
X_]iX dXiYT^ Ai\_ ?\fWP# ^Z McW ^LVZ`} \Zz¦fV# _ TW ]P ^PSOc `P
QLM\TNP ` WLVZ`Y¢ L McWZ SZ `z_OP [WYZ# SWL`Y¢ ` SZ^PW_ YL O`Z¥P
YfX ] V_NSL¥PX [\ZUi|O¢WT YLzT XZ^Z\V_# L VOc| ^Z NPWh
\Zdz^PWZ`LWT# ^LV ¥PVW1 rGZ ][\L`i [LY Ii^ L R\LXZ\fOTZ `fX ][\L`i
dL]P [LY ?LMZ_\PV ` ?LMPW_ oq GLV U]XP ZO Y¢SZ `WL]^Y¢
di]Vf`LWT T [\`Yi TYQZ\XLNP Z ZMNT% ?Oc| U]XP [LV UPdOTWT ] DP^\PX
>L\ZziVPX [¥PO ITYz§ [Z [ZWT !OYP] UP ^LX HYT7_^"# [¥TzPW ^LX T
Ai\L ?\fW L [ZNSZ[T^PWY¢ ]T YL]VZ TW YL UPOZ_Ni ^\LV^Z\ L ]^fW YL
[¥POYi Z]P% H`TO¢W ^Z SZ][ZOf¥# ]WL`Y} SZVPUT]^L# L [¥TzPW X_ ^LX
YL[ZSWL`VZ`L^ ]P ]WZ`c1 r6WM P# `ZYZ UP XfWZ UPOYZSZ
[\§]P\_ oq GiX X¢W YL Xc]WT ^Z# NZ ]P ]^LWZ [¥POPzWhSZ \ZV_#
VOc| ^\LV^Z\ [¥PUPW YZS_ @ZUdc IP`P\Vc# ^ZX_ ]P ^Z [LV SZUTWZ
[ZXLW_# Y¢ULV}  L] YPNSZOTW# [Z^ZX NSZOTW# T OZ ^LYP YiNS# LWP
YPU\LO¢UT ]P [LV [¥P]Z_`LW YL XZ[PO_% DP^\ >L\ZziV LWP M\dc
] UidOZ_ ^\LV^Z\PX ]VZY TW% 6cWL ^PSOc ^Z^T| OZML Yf]TWYh
VZWPV^T`TdLNP dPX¢O¢W]^`i% BTVOZ ^LX [\LNZ`L^ YPNS^¢W# L ^LV
d ^ZSZ DP^\ `cNZ_`LW% DLY _ T^PW yTXfY¢ ^PSOc ¥PVW1 rI \ZNP )'''
`fX [¥TYP]Z_ V UiOW_ YL ^LWi¥T Zd_MPYf VZWP VL oq DP]TXT]^h
¥iVLWT1 rKOPNSYPXP ULVZ V\c]c%q 5WP ]^\LYL L `WfOL ]T T ] ^iXSWP
^PSOc [Z\LOTWc% BPNSLWc WTOT# LMc ]T ` ^¢NS dPX¢O¢W]V}NS
O\_|]^`PNS `cO¢WLWT# YL`iN dLX¢]^YLYNT d ^Z`f\PY L k¥LO§ NSZOTWT
OZ >K8 [ZXfSL^ YL M\TRfOc%

BP[ZX_ fNT ]P YL Yf] [¥TUPWT [ZOi`L^ _| L]T [Z (+ OYPNS# ^Z VOc|
QZ^MLWT]^h dLUPWT V _^VfYi (%6 ^¥iOc OZ KMT\ZSL% IPYNL KLS\LOYiV
McW ^PSOc [Z`}zPY d OZ\Z]^_ XPdT X_|P L UPOYZSZ KMT\Z|fVL ^LX
QL_WZ`LW L WTOh YL Y¢U S\ZdY¢ ¥`LWT% BP^_zTWT# |P dL OP]P^ WP^ d Y¢U
M_OP zhQOT\TRPY^ C\NSP]^\_  ]% ^PWP`TdP% >LV U]XP ]P ` SZ^PW_
dLMcOWZ`LWT# ^LV U]XP T Xc# VW_NT# [ZXfSLWT \ZOT §X# X_]iX
YP]V\ZXY¢ ¥iNT# |P SWL`Y¢ Uf# T VOc| U]PX YPMcW YPU]^L\zi# ^LV ^L^i
[¥T Y¢ULVh ^LYNZ`L NP ¥PVW1 r?W_Ni L¦ UOZ_ ][f^# LWP >TYO\L L¦ ^LOc
d§]^LYP%q DZXfSLW U]PX r_ ZVhYVLq T `P `zPOYi OPY% KL iYLW U]PX
T YLWh`L^ \_X [LY_ A_|iVZ`T# ZY X¢ dL]P _ TW UTYh `¢NT# McW
`dO¢WLY}% DZOYTVZ`h ¥POT^PW]^`i YfX [Z]^_[Y¢ OZOf`LWZ \§dYf
^PNSYTNVf dL¥idPYi# ^¥PML \PRT]^\L Yi [ZVWLOY_# ^L `cOf`LWL MWZVc#
MWZV ]P X_]PW ZO^\SYZ_^ L [Z[]L^ ^_|VZ_# ^¥PML *b `P[¥Z`f% 5]T
Z O`L \ZVc [ZdO¢UT _| ]P M¢|Y¢ [Z[T]Z`LWc [\Z[T]VZ_# [¥PO^iX
ZMc PUYZ_ ^_|VZ_% DLV YfX M\dc YL ^Z OZOLWT T Yf¥PdZ`} ]^\ZU#
L ^PY ]P ]^LW YLzPX_ ^L^iX_ Z]_OY}X% DLV YL]^LW [\ZMWhX ] `ZOZ_%
IZOL d `ZOZ`ZO_ YfSWP ^PVWL YLSY¢OWf L [fNSYZ_Ni% ¤PzPYiX
McWZ# |P YfX `ZO_ OZ`f|PW L]T [§W \ZV_ \ZVcNLY]V} WfdP£]V} [LY
ITX\ ` ^P\XZ]PNS% >POYZ_ U]XP UPWT ] XLXT OZ EZVcNLY# L VOc|
U]XP ]P `\f^TWT# ^L^i ^LX YPMcW% KL NS`iWT SZ [¥T`PdW [LY ITX\% CY
]T ^Z^T| ^L^i _¥idW YL Yf¥PdfV_ L]T O`L XTWTXP^\c z[T Vc [LWNP#
[¥P]Y¢ VZWTV ^LX McWZ YL]^L`PYZ YL V\fUPYi ]LWfX_% BLz^¢]^i [LV
SYPO [¥TUPW [LY ITX\ ] `ZOZ_# L ^LV ^L^iSZ ZO`PdW YL NST\_\RTT OZ
YPXZNYTNP% GLX X_ _z^i[WT VZ_]PV V§|P dP ]^PSYL L [¥TzTWT YL ^PY
[LWPN# VP V^P\hX_ UPz^¢ [¥TOLWT d ZMZ_ ]^\LY OWLSc# L ^LV ]P ^L^i
`\f^TW ] ZM\Z`]V}X dL`fdLY}X [LWNPX% FLXZd¥PUX¢ ] ^iX XZSW
XL\ZOT^# LWP VOc| ] ^T]iNT VZ\_Y Xf^P |T`T^ [¢^T WPYYZ_ \ZOTY_ o
^LV|P [\LNZ`LW OfW% ?Oc| U]XP [LV L]T Z ^¥T X¢]iNP [ZdO¢UT UPWT OZ
D\LSc YL 8\_SZ_ NPWZ]^f^Yi ][L\^LVTfO_# ^LV _| ^PY [LWPN
dL`fdLY} YPX¢W# LWP ¥iVLW# ULV ^Z MZWi# VOc| ]P OZ ^ZSZ _SZOi% GLX
YL dLS\LO¢ SZ^PW_ M}`LW ^LVZ`} \cMYi PV L]T [¢^ V\f^ [¢^ XP^\§#
McWc ^Z ]`POPYh ZO[LOc L `ZOL d YTNS ]P ^PSOc Y¢ULV OZ]^LWL OZ
d¥PUX¢ [Z\_zPYhSZ [Z^\_Mi `ZOZ`ZO_% I ^h OZM¢ YL ^Z YPMcWZ
]YLOYh ]PSYL^ ¥PXP]WYiVL# L| ` ¥iUY_ ]P `\f^TW d `ZUYc XWLOT V}
[LY <\LMfV# [WcYL¥ d A}^L# ^LV ^Z VZYP Y¢ _O¢WLW% DLV ]P ^Z SYPO
YL dLS\LO¢ _ ]^_OYc Z]WL`Z`LWZ% DLY <\LMfV $ VOc| SZ OYP]
[Z^VfXP $ YL ^c YZ Yi Z]WL`c _ ]^_OYc OZOYP] `d[ZXiYf%

KWP`L1 [LYi k P^Yi 8LRXL\ 8_zVZ`f# V_NSL¥ 9OL @L^T]WL`# Yfz ^L^i
L [LYi ?L[\L]Z`f# XLY|PWVL >LYL ?L[\L]P# McWL YLzP [\`Yi
]P\`i\VL# L [LYi `POZ_Ni%

GPSOc ]P NSZOi`LWZ YL M\TRfOc L LYT YLzPSZ ^L^iSZ ^Z YPXTY_WZ%
7Z X¢W O¢WL^# VOc| YPU]^L\zi ]cY _| ` ^hX|P \ZNP VZY TW dfVWLOYi
zVZW_ L Z \ZV [ZdO¢UT ^PY [\Z]^¥POYi# ^Z Mc ^PSOc YL M\TRfO_ YPzPW
UPY VL]VLOh\# ULV ¥iVfXP OYP]% 5YT `SZOYh ZMWP PYi YPX¢W#
[ZOi`PU^P# ULV ]P `cXjOTW% 6\TRfOYiNT ^PSOc [ZVWfOLWT MP^ZYZ`h
\Z_\c VLYLWTdLNP [¥T SWL`Yi ]TWYTNT YLO SZ^PWPX% @TV`TOZ`LWT ^iX
^PSOPUzi ]^\Z_Sc%

I YLzTNS [Z f^NiNS ` <ZWZ_MVZ`¢ UP ^¥PML dXiYT^ T 9O_ 8`Z¥fVL#
^Z McW TY`LWTOL# V^P\} d¥PUX¢ ` O¢^]^`i McW [Z]^T|PY O¢^]VZ_
ZM\YZ_% BPNSZOTW# UPY Z[¥PY Z O`¢ SZWP YLVWZY¢Y OZ[¥PO_ ^fSW
ZM¢ YZSc dL ]PMZ_% I \ZNP (0,0 _| McW _Xi]^¢Y ` k]^L`_ [\Z
[¥P]^f\Wh ` EZVcNLYPNS# `POWP `ZUPY]Vh ][\f`c# LWP `|Oc ` ]ZMZ^_
ZO[ZWPOYP [¥TUPW# L [LV [\Z][LW ` SZ^PW_ O`¢ YZNT ` ]PO¢ _ ]^ZW_%
5 ^LV ]P WPNNZ] Z <ZWZ_MVZ`¢ OZd`¢O¢W% DLY 6¢WZSWf`PV X¢W
XZUP \ZOT P \fO% <Z^PW X_ ]TNP r]PM\LWTq# LWP X¢W \LOZ]^# VOc|
UPSZ O§X Z[¢^ [\Z][P\Z`LW L McW |T`}% BLzPW \ZOT §X TYdP\f^
` @TOZ`h OPXZV\LNTT# |P Y¢VOZ [\ZOf O`L \ZVc ]^L\Z_ IZWS_#
L \fO YLzTX T [§U TW [PYidP# V^P\h UTX NScM¢Wc% D\Z^Z U]XP XZSWT
[¥TUP^ OZ BP[ZX_VL _| [Z O`Z_ WP^PNS `P IZWdP% GT BP[ZX_ fNT#
V^P¥i YfX McWT YLVWZY¢YT# YfX [LV UPz^¢ [Z WP^PNS [¥T[ZXiYLWT#
ULVf ^Z [\Z Xi]^Yi [L[LWfzP McWL QLNVL% C ^¥T \ZVc [ZdO¢UT [LV ^T
[L[LWfzT `c]WLWT GL^\_ -'* ] `cM\LY}XT `c]WLYNT# LMc [¥PXW_`TWT
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OZ[\L`T^% Bfz ^L^i NS^¢W M_OZ`L^ VzPQ^ L YPMfW ]P `di^ ]T dMZ|i# T
VOc| VzPQ^ ]P ^P[\`P dL LW M_OZ`L^# L ^PY dLUiN YL ]XP^LY¢ McW
^\ZNS_ O\L|zi UiOWZ# ]^fW ]YLO Z]X VZ\_Y% GLVh ]T `d[ZXiYfX# |P
^PSOc ` df¥i ^\LV^Z\ [¥T^fSW [¥PO SZ^PW `LWYiV [WY} z`P]^PV L WTOh ]T
UP ^LX `cMi\LWT# VZ\_Y_ [LOP]f^ dL VTWZ%

DZXLW_ U]XP ]P ]PdYLXZ`LWT T ] VLXL\fOc# M\L^\ 9OL X¢ [¥T`POW
YL [ZWP [¥PO ITYzZ`YZ_# VOP UPSZ ][ZW_|fV DP^\ >L\ZziV UPdOTW
] ^\LV^Z\PX ]P dL[¥L|PY}X S\_OZ¥PdPX% DP^\L ^Z ML`TWZ# `P
^¥TYfN^T WP^PNS [\ZUi|O¢W [Z O`Z¥P SZ^PW_ T L_^L [LYL 6¢WZSWf`VL#
^PY McW UPSZ [¥iM_dY}# L X¢W yVZO_ +*' L D\LR_ DTNNZWZ% >Pz^¢
X_]iX dXiYT^ Ai\_ ?\fWP# ^Z McW ^LVZ`} \Zz¦fV# _ TW ]P ^PSOc `P
QLM\TNP ` WLVZ`Y¢ L McWZ SZ `z_OP [WYZ# SWL`Y¢ ` SZ^PW_ YL O`Z¥P
YfX ] V_NSL¥PX [\ZUi|O¢WT YLzT XZ^Z\V_# L VOc| ^Z NPWh
\Zdz^PWZ`LWT# ^LV ¥PVW1 rGZ ][\L`i [LY Ii^ L R\LXZ\fOTZ `fX ][\L`i
dL]P [LY ?LMZ_\PV ` ?LMPW_ oq GLV U]XP ZO Y¢SZ `WL]^Y¢
di]Vf`LWT T [\`Yi TYQZ\XLNP Z ZMNT% ?Oc| U]XP [LV UPdOTWT ] DP^\PX
>L\ZziVPX [¥PO ITYz§ [Z [ZWT !OYP] UP ^LX HYT7_^"# [¥TzPW ^LX T
Ai\L ?\fW L [ZNSZ[T^PWY¢ ]T YL]VZ TW YL UPOZ_Ni ^\LV^Z\ L ]^fW YL
[¥POYi Z]P% H`TO¢W ^Z SZ][ZOf¥# ]WL`Y} SZVPUT]^L# L [¥TzPW X_ ^LX
YL[ZSWL`VZ`L^ ]P ]WZ`c1 r6WM P# `ZYZ UP XfWZ UPOYZSZ
[\§]P\_ oq GiX X¢W YL Xc]WT ^Z# NZ ]P ]^LWZ [¥POPzWhSZ \ZV_#
VOc| ^\LV^Z\ [¥PUPW YZS_ @ZUdc IP`P\Vc# ^ZX_ ]P ^Z [LV SZUTWZ
[ZXLW_# Y¢ULV}  L] YPNSZOTW# [Z^ZX NSZOTW# T OZ ^LYP YiNS# LWP
YPU\LO¢UT ]P [LV [¥P]Z_`LW YL XZ[PO_% DP^\ >L\ZziV LWP M\dc
] UidOZ_ ^\LV^Z\PX ]VZY TW% 6cWL ^PSOc ^Z^T| OZML Yf]TWYh
VZWPV^T`TdLNP dPX¢O¢W]^`i% BTVOZ ^LX [\LNZ`L^ YPNS^¢W# L ^LV
d ^ZSZ DP^\ `cNZ_`LW% DLY _ T^PW yTXfY¢ ^PSOc ¥PVW1 rI \ZNP )'''
`fX [¥TYP]Z_ V UiOW_ YL ^LWi¥T Zd_MPYf VZWP VL oq DP]TXT]^h
¥iVLWT1 rKOPNSYPXP ULVZ V\c]c%q 5WP ]^\LYL L `WfOL ]T T ] ^iXSWP
^PSOc [Z\LOTWc% BPNSLWc WTOT# LMc ]T ` ^¢NS dPX¢O¢W]V}NS
O\_|]^`PNS `cO¢WLWT# YL`iN dLX¢]^YLYNT d ^Z`f\PY L k¥LO§ NSZOTWT
OZ >K8 [ZXfSL^ YL M\TRfOc%

BP[ZX_ fNT ]P YL Yf] [¥TUPWT [ZOi`L^ _| L]T [Z (+ OYPNS# ^Z VOc|
QZ^MLWT]^h dLUPWT V _^VfYi (%6 ^¥iOc OZ KMT\ZSL% IPYNL KLS\LOYiV
McW ^PSOc [Z`}zPY d OZ\Z]^_ XPdT X_|P L UPOYZSZ KMT\Z|fVL ^LX
QL_WZ`LW L WTOh YL Y¢U S\ZdY¢ ¥`LWT% BP^_zTWT# |P dL OP]P^ WP^ d Y¢U
M_OP zhQOT\TRPY^ C\NSP]^\_  ]% ^PWP`TdP% >LV U]XP ]P ` SZ^PW_
dLMcOWZ`LWT# ^LV U]XP T Xc# VW_NT# [ZXfSLWT \ZOT §X# X_]iX
YP]V\ZXY¢ ¥iNT# |P SWL`Y¢ Uf# T VOc| U]PX YPMcW YPU]^L\zi# ^LV ^L^i
[¥T Y¢ULVh ^LYNZ`L NP ¥PVW1 r?W_Ni L¦ UOZ_ ][f^# LWP >TYO\L L¦ ^LOc
d§]^LYP%q DZXfSLW U]PX r_ ZVhYVLq T `P `zPOYi OPY% KL iYLW U]PX
T YLWh`L^ \_X [LY_ A_|iVZ`T# ZY X¢ dL]P _ TW UTYh `¢NT# McW
`dO¢WLY}% DZOYTVZ`h ¥POT^PW]^`i YfX [Z]^_[Y¢ OZOf`LWZ \§dYf
^PNSYTNVf dL¥idPYi# ^¥PML \PRT]^\L Yi [ZVWLOY_# ^L `cOf`LWL MWZVc#
MWZV ]P X_]PW ZO^\SYZ_^ L [Z[]L^ ^_|VZ_# ^¥PML *b `P[¥Z`f% 5]T
Z O`L \ZVc [ZdO¢UT _| ]P M¢|Y¢ [Z[T]Z`LWc [\Z[T]VZ_# [¥PO^iX
ZMc PUYZ_ ^_|VZ_% DLV YfX M\dc YL ^Z OZOLWT T Yf¥PdZ`} ]^\ZU#
L ^PY ]P ]^LW YLzPX_ ^L^iX_ Z]_OY}X% DLV YL]^LW [\ZMWhX ] `ZOZ_%
IZOL d `ZOZ`ZO_ YfSWP ^PVWL YLSY¢OWf L [fNSYZ_Ni% ¤PzPYiX
McWZ# |P YfX `ZO_ OZ`f|PW L]T [§W \ZV_ \ZVcNLY]V} WfdP£]V} [LY
ITX\ ` ^P\XZ]PNS% >POYZ_ U]XP UPWT ] XLXT OZ EZVcNLY# L VOc|
U]XP ]P `\f^TWT# ^L^i ^LX YPMcW% KL NS`iWT SZ [¥T`PdW [LY ITX\% CY
]T ^Z^T| ^L^i _¥idW YL Yf¥PdfV_ L]T O`L XTWTXP^\c z[T Vc [LWNP#
[¥P]Y¢ VZWTV ^LX McWZ YL]^L`PYZ YL V\fUPYi ]LWfX_% BLz^¢]^i [LV
SYPO [¥TUPW [LY ITX\ ] `ZOZ_# L ^LV ^L^iSZ ZO`PdW YL NST\_\RTT OZ
YPXZNYTNP% GLX X_ _z^i[WT VZ_]PV V§|P dP ]^PSYL L [¥TzTWT YL ^PY
[LWPN# VP V^P\hX_ UPz^¢ [¥TOLWT d ZMZ_ ]^\LY OWLSc# L ^LV ]P ^L^i
`\f^TW ] ZM\Z`]V}X dL`fdLY}X [LWNPX% FLXZd¥PUX¢ ] ^iX XZSW
XL\ZOT^# LWP VOc| ] ^T]iNT VZ\_Y Xf^P |T`T^ [¢^T WPYYZ_ \ZOTY_ o
^LV|P [\LNZ`LW OfW% ?Oc| U]XP [LV L]T Z ^¥T X¢]iNP [ZdO¢UT UPWT OZ
D\LSc YL 8\_SZ_ NPWZ]^f^Yi ][L\^LVTfO_# ^LV _| ^PY [LWPN
dL`fdLY} YPX¢W# LWP ¥iVLW# ULV ^Z MZWi# VOc| ]P OZ ^ZSZ _SZOi% GLX
YL dLS\LO¢ SZ^PW_ M}`LW ^LVZ`} \cMYi PV L]T [¢^ V\f^ [¢^ XP^\§#
McWc ^Z ]`POPYh ZO[LOc L `ZOL d YTNS ]P ^PSOc Y¢ULV OZ]^LWL OZ
d¥PUX¢ [Z\_zPYhSZ [Z^\_Mi `ZOZ`ZO_% I ^h OZM¢ YL ^Z YPMcWZ
]YLOYh ]PSYL^ ¥PXP]WYiVL# L| ` ¥iUY_ ]P `\f^TW d `ZUYc XWLOT V}
[LY <\LMfV# [WcYL¥ d A}^L# ^LV ^Z VZYP Y¢ _O¢WLW% DLV ]P ^Z SYPO
YL dLS\LO¢ _ ]^_OYc Z]WL`Z`LWZ% DLY <\LMfV $ VOc| SZ OYP]
[Z^VfXP $ YL ^c YZ Yi Z]WL`c _ ]^_OYc OZOYP] `d[ZXiYf%

KWP`L1 [LYi k P^Yi 8LRXL\ 8_zVZ`f# V_NSL¥ 9OL @L^T]WL`# Yfz ^L^i
L [LYi ?L[\L]Z`f# XLY|PWVL >LYL ?L[\L]P# McWL YLzP [\`Yi
]P\`i\VL# L [LYi `POZ_Ni%

GPSOc ]P NSZOi`LWZ YL M\TRfOc L LYT YLzPSZ ^L^iSZ ^Z YPXTY_WZ%
7Z X¢W O¢WL^# VOc| YPU]^L\zi ]cY _| ` ^hX|P \ZNP VZY TW dfVWLOYi
zVZW_ L Z \ZV [ZdO¢UT ^PY [\Z]^¥POYi# ^Z Mc ^PSOc YL M\TRfO_ YPzPW
UPY VL]VLOh\# ULV ¥iVfXP OYP]% 5YT `SZOYh ZMWP PYi YPX¢W#
[ZOi`PU^P# ULV ]P `cXjOTW% 6\TRfOYiNT ^PSOc [ZVWfOLWT MP^ZYZ`h
\Z_\c VLYLWTdLNP [¥T SWL`Yi ]TWYTNT YLO SZ^PWPX% @TV`TOZ`LWT ^iX
^PSOPUzi ]^\Z_Sc%

I YLzTNS [Z f^NiNS ` <ZWZ_MVZ`¢ UP ^¥PML dXiYT^ T 9O_ 8`Z¥fVL#
^Z McW TY`LWTOL# V^P\} d¥PUX¢ ` O¢^]^`i McW [Z]^T|PY O¢^]VZ_
ZM\YZ_% BPNSZOTW# UPY Z[¥PY Z O`¢ SZWP YLVWZY¢Y OZ[¥PO_ ^fSW
ZM¢ YZSc dL ]PMZ_% I \ZNP (0,0 _| McW _Xi]^¢Y ` k]^L`_ [\Z
[¥P]^f\Wh ` EZVcNLYPNS# `POWP `ZUPY]Vh ][\f`c# LWP `|Oc ` ]ZMZ^_
ZO[ZWPOYP [¥TUPW# L [LV [\Z][LW ` SZ^PW_ O`¢ YZNT ` ]PO¢ _ ]^ZW_%
5 ^LV ]P WPNNZ] Z <ZWZ_MVZ`¢ OZd`¢O¢W% DLY 6¢WZSWf`PV X¢W
XZUP \ZOT P \fO% <Z^PW X_ ]TNP r]PM\LWTq# LWP X¢W \LOZ]^# VOc|
UPSZ O§X Z[¢^ [\Z][P\Z`LW L McW |T`}% BLzPW \ZOT §X TYdP\f^
` @TOZ`h OPXZV\LNTT# |P Y¢VOZ [\ZOf O`L \ZVc ]^L\Z_ IZWS_#
L \fO YLzTX T [§U TW [PYidP# V^P\h UTX NScM¢Wc% D\Z^Z U]XP XZSWT
[¥TUP^ OZ BP[ZX_VL _| [Z O`Z_ WP^PNS `P IZWdP% GT BP[ZX_ fNT#
V^P¥i YfX McWT YLVWZY¢YT# YfX [LV UPz^¢ [Z WP^PNS [¥T[ZXiYLWT#
ULVf ^Z [\Z Xi]^Yi [L[LWfzP McWL QLNVL% C ^¥T \ZVc [ZdO¢UT [LV ^T
[L[LWfzT `c]WLWT GL^\_ -'* ] `cM\LY}XT `c]WLYNT# LMc [¥PXW_`TWT
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