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lW[f[YWd 8WZS`V^g`Y WdYpTW( :See Wd V[We YWfS` ZpffW& lW[Yf Wd `[UZf 
dWUZfeYW`rY^[UZ SgX( ;[`W KWd^Wflg`Y ha` 7df( // 7Te( + NFE lg BSe'
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bWdfW` ST g`V hWdefaeeW VS_[f YWYW` VSe L[^^]rdhWdTaf( 7`YWe[UZfe 
VWd XWZ^W`VW` 8WYdr`Vg`Y drYf VWd 8WeUZiWdVWXrZdWd SgUZ W[`W KWd'
^Wflg`Y eW[`We 7`ebdgUZe SgX dWUZf^[UZWe =WZqd(

eW[

SUZfW`

/(+ :Wd 7`ebdgUZ SgX dWUZf^[UZWe =WZqd #7df( ,3 7Te( , 8K$ hWd^S`Yf 
[`eTWea`VWdW& VSee V[W =Wd[UZfW V[W dWUZfeWdZWT^[UZW` KadTd[`YW` VWd 
FSdfW[W` S`ZqdW` g`V TW[ VWd ;`feUZW[VX[`Vg`Y TWdrU]e[UZf[YW` 
#8=; +-0 + +2. ;( ,(,(+ H( +22$( :S_[f e[UZ V[W FSdfW[W` W[` 8[^V rTWd 
V[W ;dipYg`YW` VWe =Wd[UZfe _SUZW` ]q``W`& [ef eW[` ;`feUZW[V lg 
TWYdr`VW`( :[W 8WYdr`Vg`Y _gee ]gdl V[W oTWd^WYg`YW` `W``W`& ha` 
VW`W` e[UZ VSe =Wd[UZf ZSf ^W[fW` ^SeeW` g`V SgX V[W e[UZ eW[`
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g`V aZ`W 8WZS`V^g`Y hWdY^W[UZf& TWS`fiadfWf V[W <dSYW& i[W V[W 9ZS`'
UW` VWe 8WeUZiWdVWYWY`Wde Wj S`fW _[f g`V aZ`W 8WZS`V^g`Y YW'
efS`VW` ZpffW`( H[W hWdY^W[UZf `[UZf V[W fSfepUZ^[UZW ;`fi[U]^g`Y aZ`W 
8WZS`V^g`Y mVWd 8WeUZiWdVWYWY`Wd [ef `[UZf YWefadTW`& ea`VWd` 
iW[ef YW_pee VW_ S`YWXaUZfW`W` ;`feUZW[V W[`W` _GH'LWdf / SgX$ 
_[f VWd lg WdiSdfW`VW` ;`fi[U]^g`Y& iW`` W[`W 8WZS`V^g`Y WdXa^Yf 
ipdW( ?`i[WiW[f [` V[WeW_ NgeS__W`ZS`Y W[` IaVWeXS^^d[e[]a lg TW'
drU]e[UZf[YW` [ef( ]S`` aZ`W _WV[l[`[eUZWe <SUZi[eeW` `[UZf TWgdfW[^f 
iWdVW`( :SXrd [ef W`feUZW[VW`V& aT SgUZ 8WZS`V^g`Yed[e[]W` TWefW'
ZW`( S^ea V[W CqY^[UZ]W[f& VSee V[W 8WZS`V^g`Y [_ g`Yr`ef[YefW` <S^^ 
`[UZf lg W[`Wd KWdTWeeWdg`Y ea`VWd` lg W[`Wd KWdeUZ^[__Wdg`Y XrZdf( 
:[W <dSYW& aT VWd 8WeUZiWdVWXrZdWd V[W J`lg^p`Y^[UZ]W[f VWe =gfSUZ'
fW`e [` 8WlgY SgX VW` dWUZf^[UZ W`feUZW[VW`VW` Fg`]f ZpffW Wd]W``W` 
]q``W`& [ef ha` VWd <dSYW& aT VWd W`feUZW[ViWeW`f^[UZW Fg`]f aZ`W 
<SUZi[eeW` Sge VW` hadZS`VW`W` J`fWd^SYW` ZpffW STYW^W[fWf iWdVW` 
]q``W`& lg fdW``W`( =WdSVW VWeiWYW` ]S`` VW` V[WeTWlrY^[UZW` <dS'
YW` S` V[W =gfSUZfWd& V[W rTWd VSe W`febdWUZW`VW <SUZi[eeW` hWdXr'
YW`( W`feUZW[VW`VW 8WVWgfg`Y lg]a__W`(

/(3 7gUZ V[W GrYW& W[`Wd S`Xp^^[YW` FX^[UZfhWd^Wflg`Y VWe 8WeUZiWdVW'
XrZdWde ]a__W ]W[`W 8WVWgfg`Y lg( VS VWd `WgW GWUZfehWdfdWfWd VWe 
8WeUZiWdVWYWY`Wde TWdW[fe had VW_ 8Wl[d]eYWd[UZf >[`i[^ V[W ;[`ip`'
VW YWYW` V[W T[`pdW 8WfdSUZfg`YeiW[eW hadYWTdSUZf g`V W[`W ^[`WSdW 
8WfdSUZfg`Y YWXadVWdf ZSTW& iSe TW[VW ]S`fa`S^W` ?`efS`lW` STYW'
^WZ`f ZpffW`& WdiW[ef e[UZ VS_[f S^e `[UZf ef[UZZS^f[Y5

/(3(+ :Wd 8WeUZiWdVWXrZdWd eW^Tef Zp^f [` VWd 8WeUZiWdVW XWef& VWd 
`WgW GWUZfehWdfdWfWd VWe 8WeUZiWdVWYWY`Wde ZSTW [` LrdV[Yg`Y VWe 
=gfSUZfW`e V[W 8WZSgbfg`YW` W[`Wd _qY^[UZW` ^[`WSdW` 8WfdSUZfg`Y 
hadYWTdSUZf g`V YWefrflf SgX V[W HfgV[W CSff^W [`eTWea`VWdW ]a`efdg'
[Wdf& 11 sT VWd TWZS`VW^fW` FWdea`W` ZpffW` W[`W` HUZiWdWYdSV ha` * 
T[e . g`V ea_[f W[` iW[f TWeeWdWe ;dYWT`[e YWlW[Yf S^e VWd 8WeUZiWd'
VWYWY`Wd( :Se 8Wl[d]eYWd[UZf >[`i[^ ZSTW V[WeW LSZdeUZW[`^[UZ]W[fe' 
TWdWUZ`g`Y S^e `[UZf `SUZha^^l[WZTSd TWlW[UZ`Wf g`V V[W 7``SZ_W` 
rTWd W[`W ^[`WSdW 8WfdSUZfg`YeiW[eW S^e i[eeW`eUZSXf^[UZ `[UZf TW^WYf(

/(3(, :S VWd 8WeUZiWdVWXrZdWd We g`fWd^SeeW` ZSffW& VW` =gfSUZfWd` 
V[W `afiW`V[YW` ;dYp`lg`YeXdSYW` lg efW^^W`& iSdW` V[W ;[`ip`VW 
VWe `WgW` GWUZfehWdfdWfWde VWe 8WeUZiWdVWYWY`Wde [` VWd ISf i[e'
eW`eUZSXf^[UZ `[UZf TW^WYf( ;e [ef VgdUZSge VW`]TSd& VSee V[W ha` [Z_ 
TWZSgbfWfW` 11 ! `[UZf ZS^fTSd e[`V& lg_S^ V[W LSZdeUZW[`^[UZ]W[f& 
VSee FWdea`W` SgUZ aZ`W 8WZS`V^g`Y W[`W` TWeeWdW` LWdf S^e VWd 
8WeUZiWdVWYWY`Wd WddW[UZf ZpffW`& `[UZf TWdrU]e[UZf[Yf i[dV( 7gUZ VSe
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8g`VWeYWd[UZf��Z[W^f��VW_��8WeUZiWdVWYWY`Wd��[_��KWdXSZdW`��YWYW`��V[W��

Hb[fS^TWfdW[TWd[`��had(��Wd��l[WZW��eW[`W��W[YW`W`��HUZ^geeXa^YWdg`YW`��Sge��

VW`��[`��VW`��7]fW`��̂[WYW`VW`��HfgV[W`&��ZSTW��We��STWd��hWdepg_f&��VW`��=gf'
SUZfWd`��;dYp`lg`YeXdSYW`��lg��efW^^W`(��:[We��ipdW��V[W��=W^WYW`ZW[f��YW'
iWeW`(��g_��VW`��=gfSUZfWd`��V[W��FdaT^W_Sf[]��VWd��:[XXWdW`l[Wdg`Y��̀SUZ��

VW_��HUZiWdWYdSV��VWd��̀SUZ��VWd��8WZS`V^g`Y��hWdT^W[TW`VW`��8WW[`'
fdpUZf[Yg`Y��lg��g`fWdTdW[fW`��ml[f(��JdfW[^��.7R/+0),*+,��;(��1(,$(��?_��GSZ'
_W`��V[WeWd��;dYp`lg`YeXdSYW`��ZpffW��TWgdfW[^f��iWdVW`��]q``W`&��i[W��V[W��

FWdea`W`��_[f��VW_��̀qf[YW`��<SUZi[eeW`��e[UZ��lgd��W[YW`f^[UZ��iWeW`f^['
UZW`��<dSYW��efW^^W`&��aVWd��aT��e[W��aZ`W��̀SUZha^^l[WZTSdW��7dYg_W`fW��W[`'
XSUZ��S`��[ZdW_��=gfSUZfW`��XWefZS^fW`&��ea��VSee��S^^W`XS^^e��W[`��ETWdYgfSUZ'
fW`��ZpffW��W[`YWZa^f��iWdVW`��_reeW`(��;e��[ef��̀SUZha^^l[WZTSd&��iW``��V[W��

]S`fa`S^W`��?`efS`lW`&��̀SUZVW_��]W[`W��W`febdWUZW`VW`��;dYp`lg`Ye'
XdSYW`��YWefW^^f��igdVW`&��̀[UZf��W[`XSUZ��SgX��V[W��8WdWUZ`g`Y��VWe��8W'
eUZiWdVWYWY`Wde��STefW^^fW`&��iWYW`��VWd��CqY^[UZ]W[f&��VSee��TWh)geef��SgX��
VSe��HfW^^W`��ha`��;dYp`lg`YeXdSYW`��hWdl[UZfWf��igdVW(��:W``��SgXYdg`V��

VWd��;dYp`lg`YeXdSYW`��ZpffW`��V[W��;jbWdfW`��h[W^^W[UZf��liSd��V[W��J`lg'
^p`Y^[UZ]W[f��VWd��[_��=gfSUZfW`��W`fZS^fW`W`��8WdWUZ`g`YW`��Sge��\gd[ef['
eUZWd��H[UZf��̀SUZha^^l[WZW`��]q``W`&��We��ZpffW��STWd��SgUZ��V[W��CqY^[UZ]W[f��
TWefS`VW`&��VSee��W[`W��i[eeW`eUZSXf^[UZ��Xg`V[WdfW��8WS`fiadfg`Y��VWd��Sge��

dWUZf^[UZWd��H[UZf��dW^WhS`fW`��<dSYW��̀[UZf��VW`��ha_��8WeUZiWdVWYWY`Wd��
eW^Tef��Sge��VWd��HfgV[W��STYW^W[fWfW`��LWdf��WdYWTW`��ZpffW&��ea`VWd`��W[`W`��

Xrd��[Z`��iW`[YWd��Yr`ef[YW`(��;[`Wd��;[YW`TWdWUZ`g`Y��]a__f��[`eaiW[f��
`[UZf��V[WeW^TW��8WVWgfg`Y��lg��i[W��W[`Wd��Aa`Xda`fSf[a`��VWd��;jbWdfW`��_[f��
VWdeW^TW`&��V[W��We��VW`��=gfSUZfWd`��Wd^SgTf��ZpffW&��ef[UZZS^f[YW`��;[`ip`'
VW`��i[eeW`eUZSXf^[UZ��]addW]f��GWUZ`g`Y��lg��fdSYW`&��aVWd��We��VW_��=W'
d[UZf��YWefSffWf��ZpffW��lg��bdrXW`&��aT��V[W��7dYg_W`fSf[a`��VWd��=gfSUZfWd��
`SUZha^^l[WZTSd��g`V��rTWdlWgYW`V��[ef(��eaiW[f��e[W��fdafl��VWd��;[`ip`VW��

S_��gdebdr`Y^[UZW`��;dYWT`[e��XWefZS^fW`(

/(3(-��?`eaiW[f��]a__f��W`fYWYW`��VWd��7gXXSeeg`Y��VWe��8WeUZiWdVWXrZ'
dWde��SgUZ��VWd��<dSYW&��aT��W[`W��T[`pdW��aVWd��W[`W��̂[`WSdW��8WfdSUZfg`Y��lg��

YdW[XW`��ZSf(��]W[`W��_SeeYWTW`VW��8WVWgfg`Y��lg(��;`feUZW[VW`V��[ef��h[W^'
_WZd(��VSee��VWd��8WeUZiWdVWXrZdWd��_[f��eW[`W`��;dYp`lg`YeXdSYW`��VSXrd��
lg��eadYW`��ZSffW&��VSee��'��_[f��iW^UZWd��CWfZaVW��SgUZ��[__Wd��'��V[W��\gd[e'
f[eUZ��W`feUZW[VW`VW��<dSYW��TWS`fiadfWf��i[dV(��;e��[ef��̀ [UZf��SgelgeUZ^[We'��
eW`(��VSee��SgUZ��W[`W��T[`pdW��8WfdSUZfg`YeiW[eW��l[W^XrZdW`V��eW[`��]q``'
fW(��iW``��V[W��TW[VW`��=dgbbW`&��V[W��hWdY^[UZW`��iWdVW`&��W`febdWUZW`V��

VWd��\gd[ef[eUZ��dW^WhS`fW`��<dSYW��YWT[^VWf��irdVW`(

0(
:See��V[W��Kad[`efS`l��[`��[ZdWd��8WdWUZ`g`Y��liW[��CWfZaVW`��hWd_[eUZf��
ZSf(��igdVW��TWdW[fe��SgXYWlW[Yf&��WTW`ea&��VSee��VWd��8WeUZiWdVWXrZdWd

HW[fW��,f
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Wde[UZf^[UZ( ;e ZSTW VSe 7TefW^^W` SgX /+ ! g`fWd >[`iW[e SgX eW[`W 
XdrZWdW GWUZfebdWUZg`Y #NG 22)+323& Dd( 01 g`V NG 22Q+323 Dd( 00$ 
TWYdr`VWf& ea VSee `[UZf VSha` SgeYWYS`YW` iWdVW` ]q``W& VWd ;`f'
eUZW[V eW[ aZ`W W[`YWZW`VW 7geW[`S`VWdeWflg`Y _[f VWd CSfWd[W YW'
Xp^^f iadVW`( ET V[WeW ;[`eUZpflg`Y hWdfdWfTSd iSd( Z[W^f V[W Kad[`'
efS`l Xrd XdSY^[UZ& `SZ_ STWd S`( VSe 8g`VWeYWd[UZf ZpffW S`YWe[UZfe 
VWd LSZdeUZW[`^[UZ]W[f ha` 1, ta V[W 7``SZ_W& VWd 8WiW[e eW[ `SUZ 
VW_ CSee VWd rTWdi[WYW`VW` LSZdeUZW[`^[UZ]W[f WdTdSUZf& [_ ;dYWT'
`[e `[UZf S^e i[^^]rd^[UZ TWS`efS`VWf(

1(, NiSd [ef VW_ 8WeUZiWdVWXrZdWd lglgYWefWZW`& VSee iWVWd V[W 
<ad_g^[Wdg`Y VWe 8Wl[d]eYWd[UZfe >[`i[^ `aUZ V[W\W`[YW VWe ETWdYW'
d[UZfe VWe AS`fa`e Nrd[UZ li[`YW`V VSdSgX eUZ^[WeeW` ^SeeW`& V[W 
=Wd[UZfW ZpffW` TWdW[fe W[`W LSZdeUZW[`^[UZ]W[f ha` /+ sa S^e rTWdi[W'
YW`V S`YWeWZW`( :[W Kad[`efS`l ZSf STWd `[UZf `gd SgX VW` Ladf^Sgf 
STYWefW^^f& ea`VWd` [`eTWea`VWdW SgUZ SgX V[W ;`feUZW[VW& SgX V[W VSe 
ETWdYWd[UZf VWe AS`fa`e Nrd[UZ hWdi[WeW` ZSffW( :See [` V[WeW` ;`f'
eUZW[VW` Xrd VSe 8WiW[e_See VWd rTWdi[WYW`VW` LSZdeUZW[`^[UZ]W[f 
W[`W LSZdeUZW[`^[UZ]W[f ha` rTWd 1, ! hWd^S`Yf iadVW` ipdW& lW[Yf 
VWd 8WeUZiWdVWXrZdWd `[UZf dWUZfeYW`rY^[UZ SgX( :S_[f [ef We [_ ;d'
YWT`[e \WVW`XS^^e `[UZf i[^^]rd^[UZ& iW`` V[W Kad[`efS`l S``SZ_& V[W 
=Wd[UZfW [_ FdalWee li[eUZW` VW_ 8WeUZiWdVWYWY`Wd g`V VWd Hb[fS^'
TWfdW[TWd[` ZpffW` W[`W LSZdeUZW[`^[UZ]W[f ha` 1, sa YW`rYW` ^SeeW`(

1(- DSUZ VWd GWUZfebdWUZg`Y VWe 8g`VWeYWd[UZfe [ef eaVS`` VSe 8W'
iW[e_See VWd rTWdi[WYW`VW` LSZdeUZW[`^[UZ]W[f [`eTWea`VWdW ha` 
VWd =^SgTZSXf_SUZg`Y # ^S e[_b^W hdS[eW_T^S`UW 4  ^S eW_b^[UW hWda' 
e[_[Y^[S`lS $ STlgYdW`lW`( =^SgTZSXf YW_SUZf [ef W[`W ISfeSUZW 
eUZa`& iW`` Xrd VWdW` KadZS`VW`eW[` YWi[eeW ;^W_W`fW ebdWUZW`& 
eW^Tef iW`` VSe =Wd[UZf `aUZ _[f VWd CqY^[UZ]W[f dWUZ`Wf& VSee e[W 
e[UZ `[UZf hWdi[d]^[UZf ZSTW` ]q``fW( :W_YWYW`rTWd e[`V V[W 7`XadVW'
dg`YW` TW[_ 8WiW[e_See VWd rTWdi[WYW`VW` LSZdeUZW[`^[UZ]W[f Zq'
ZWd4 :[W CqY^[UZ]W[f& VSee We e[UZ SgUZ S`VWde hWdZS^fW` ]q``fW& 
eUZ^[Weef V[W rTWdi[WYW`VW LSZdeUZW[`^[UZ]W[f liSd `[UZf Sge( VSdX 
STWd Xrd V[W TWfdWXXW`VW ISfeSUZW iWVWd W[`W _SeeYWTW`VW Ga^^W 
eb[W^W` `aUZ hWd`r`Xf[YWdiW[eW [` 8WfdSUZf XS^^W` #8=; +.* ??? 0+* 
;( .(+ H( 0+, X(5 +-* ^^[ -,+ ;( -(- H( -,/ _[f >[`iW[eW`$( =S`l STYW'
eWZW` VSha`& VSee VSe ]S`fa`S^W =Wd[UZf [_ GSZ_W` VWe ]S`fa`S^W` 
>SXfbX^[UZfYWeWflWe ha` VWd GWUZfebdWUZg`Y VWe 8g`VWeYWd[UZfe ST'
iW[UZW` g`V S`VWdW 7`XadVWdg`YW` S` VW` ASgeS^[fpfe`SUZiW[e efW^'
^W` ]q``fW& lW[Yf YWdSVW VWd lg TWgdfW[^W`VW <S^^& VSee W[` X[jWe 7T' 
e^W^^W` SgX W[`W` FdalW`feSfl `gd TWV[`Yf lg rTWdlWgYW`VW` ;dYWT`[e'
eW` XrZdW` irdVW4 :[W HfgV[W TWdgZf SgX /1 FWdea`W`( 8W[ W[`Wd VWdSdf
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YWd[`YW` 7`lSZ^ FWdea`W` ]q``fW` e[UZ TWdW[fe YWd[`YXrY[YW n`VWdg`'
YW` #aVWd V[W 8WdrU]e[UZf[Yg`Y W[`Wd YWd[`YW` 7`lSZ^ lgepfl^[UZWd <p^'
^W$ W`feUZW[VW`V SgX VSe bdalW`fgS^W ;`VWdYWT`[e Sgei[d]W` m\WVWd 
;[`lW^XS^^ dWbdpeW`f[Wdf Xrd e[UZ S^^W[` _WZd S^e + !$( :Se 7TefW^^W` SgX 
W[`W WjS]fW FdalW`flSZ^ [_b^[l[Wdf W[`W =W`Sg[Y]W[f& V[W _[f 8^[U] SgX 
V[W 7`lSZ^ VWd TWfdSUZfWfW` <p^^W SgXYdg`V VWd HfgV[W YSd `[UZf Wd'
dW[UZf iWdVW` ]S``( 7^^W[` eUZa` VWeiWYW`& >WeeW e[UZ VSe e]^Sh[eUZW 
7TefW^^W` SgX W[`W TWef[__fW FdalW`flSZ^ iaZ^ ]Sg_ _[f VW_ =dg`V'
eSfl VWd XdW[W` 8WiW[eirdV[Yg`Y hWdW[`TSdW`& YS`l g`STZp`Y[Y ha` 
VWd <dSYW& ia V[WeW =dW`lW YW`Sg lg l[WZW` ipdW(

2(
:[W 8WeUZiWdVW [ef [`eYWeS_f STlgiW[eW`& eaiW[f VSdSgX W[`lgfdWfW` 
[ef( :W_ 7geYS`Y VWe KWdXSZdW`e W`febdWUZW`V i[dV VWd 8WeUZiWdVW'
XrZdWd ]aefW`' g`V W`feUZpV[Yg`YebX^[UZf[Y #7df( 00 7Te(+ g`V 7df( 02 
7Te( , 8==$(
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