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FT_XT^Y TX NLWP\L OT NYX]TRVTY XPVVP ZP\]YXP OPT RT_OTNT5

( OY^^)]]L 8L^P\TXL ALNNST Z\P]TOPX^P \PV)

( OY^^ GP\RTY FY]]P^^T RT_OTNP

( OY^^)]]L =_PXOLVTXL DL]NLVP RT_OTNP

XPV Z\YNPOTWPX^Y \PNLX^P TV X_WP\Y OT \_YVY ]YZ\L TXOTNL^Y' L`PX^P LO YRRP^^Y VL OYWLXOL OT

YWYVYRLbTYXP OPV NYXNY\OL^Y Z\P`PX^T`Y Z\YZY]^L OL

NYX ]POP TX GP^^TWY ATVLXP]P'

SL Z\YX_XNTL^Y TV ]PR_PX^P

9;8F;HC 9> CAC@C=7J>CB;

SL OPZY]T^L^Y TX OL^L 1)4)-+-, \TNY\]Y %' L\^) ,1, NY) 1 V)Q)' \T]P\`LXOY]T TV OPQTXT^T(

`Y OPZY]T^Y OT Z\YZY]^L NYXNY\OL^L\TL PX^\Y TV ^P\WTXP NSP TV H\TM_XLVP L`\PMMP L]]PRXL^Y) >V

^P\WTXP L]]PRXL^Y OLV H\TM_XLVP e ]^L^Y ZYT Z\Y\YRL^Y ]_ \TNSTP]^L WY^T`L^L OPVVL \TNY\\PX^P P

NYX ZL\P\P QL`Y\P`YVP OPV NYWWT]]L\TY RT_OTbTLVP' LVV ,, WL\bY -+--) BPV \T]ZP^^Y OT ^LVP ]NL(

OPXbL ]YNTP^c SL OPZY]T^L^Y VL Z\YZY]^L'

NYXNY\OL^Y VL NP]]TYXP LO _X L]]_X^Y\P OT

\P' ' SL ]Y^(

^Y]N\T^^Y VL Z\YZY]^L NYXNY\OL^L\TL) @L Z\YZY]^L \T`YV^L LT N\POT^Y\T TX ZL\^TNYVL\P Z\P`P(

OP5

>& TV ]YOOT]QLNTWPX^Y TX^PR\LVP OPVVP ]ZP]P OT Z\YNPO_\L P OPT N\POT^T Z\POPO_(

NTMTVT6

>>& TV ZLRLWPX^Y TX^PR\LVP PX^\Y .+

Z\T`TVPRTY RPXP\LVP WYMTVTL\P XPT VTWT^T OPVVL NLZTPXbL OPT MPXT ]_ N_T TX]T]^P VL

NL_]L OT Z\PVLbTYXP6 TX ZL\^TNYVL\P' ]T ^\L^^L OPV ZLRLWPX^Y TX^PR\LVP OPT N\POT^T

L]]T]^T^T OL Z\T`TVPRTY Pa L\^) -20, MT] N)N) P TV ZLRLWPX^Y OPT N\POT^T Z\P`TOPX(

bTLVT Pa L\^) -20. P -20/ N)N) XPVVL WT]_\L OPV /-'/1#6



-

T`T]T XPVVP ^\P ]PR_PX^T

NVL]]T5

8VL]]P , NYWZ\PXOPX^P T N\POT^T Z\P`TOPXbTLVT P ^\TM_^L\T Z\T`TVPRTL^T OPR\LOL^T LV

NST\YR\LQY ZP\ TXNLZTPXbL P NST\YR\LQL\T LM Y\TRTXP' YRRP^^Y OT Z\YZY]^L Pa L\^)

,3- ^P\ VQ' ZP\ T [_LVT e Z\P`T]^Y _X ]YOOT]QLNTWPX^Y XPVV L WT]_\L OPV ,0#6

8VL]]P -' NYWZ\PXOPX^P T N\POT^T NST\YR\LQL\T `LX^L^T OL QY\XT^Y\T ]^\L^PRTNT' ZP\ T

[_LVT e Z\P`T]^Y _X ]YOOT]QLNTWPX^Y XPVVL WT]_\L OPV ,-#6

8VL]]P .' NYWZ\PXOPX^P T N\POT^T NST\YR\LQL\T OT`P\]T OL [_PVVT TX]P\T^T XPVVP Z\P(

NPOPX^T O_P NVL]]T' ZP\ T [_LVT e Z\P`T]^Y _X ]YOOT]QLNTWPX^Y XPVVL WT]_\L OPV

,+#)

@L Z\YZY]^L NYXNY\OL^L\TL e NY\\POL^L OL Z\YZY]^L Pa L\^) ,3- ^P\ VQ OPMT^LWPX^P NYW_XTNL^L

LVVP LWWTXT]^\LbTYXT OP]^TXL^L\TP) 8YX OPN\P^Y TX OL^L ,/)/)-+-- TV ^\TM_XLVP SL OTNSTL\L^Y

LZP\^L VL Z\YNPO_\L' `P\TQTNL^L VL ]_]]T]^PXbL OT ^_^^T T Z\P]_ZZY]^T OT LWWT]]TMTVT^c P VL NY\\P^^L

QY\WLbTYXP OPVVP NVL]]T' QT]]LXOY OPT N\POT^Y\T ZP\ TV RTY\XY ,,),+)-+--)

; MPXP \LWWPX^L\P NSP' NYWP RTc P`TOPXbTL^Y XPV OPN\P^Y OT LZP\^_\L OPVVL Z\YNPO_(

\L'

XOL OT e ]^L^L \P]L YRRP^^Y OT

_X NYX^\L^^Y OT LQQT^^Y ]^TZ_VL^Y NYX TX OL^L ,, XY`PWM\P -+-,) @L ]YNTP^c

LQQT^^_L\TL' TV N_T LWWTXT]^\L^Y\P _XTNY e VL ZP\]YXL NSP ]T e Z\YZY]^L NYWP L]]_X^Y\P OPV NYX(

NY\OL^Y' e TX^PR\LVWPX^P NYX^\YVVL^L OLVVL \TNY\\PX^P) @L Z\YZY]^L LT N\POT^Y\T Z\P`POP

NYXNY\OL^Y `P\(

\c WLX^PX_^L VL NYX^TX_T^c TXOT\P^^L TX NLZY LVVL ]YNTP^c YRRT LQQT^^_L\TL)

@

LT N\POT^Y\T' NYWP ]YZ\L OP]N\T^^L' e ]^L^Y TXOTNL^Y OLVVL \TNY\\PX^P TX LV

XP^^Y OPVVL VT[_TOT^c OT NL]]L LV ., RPXXLTY -+--' NSP XYX `TPXP LN[_T]T^L

XLXbTL\TY PQQP^^T`Y e ]^L^Y [_LX^TQTNL^Y TX E_LX^Y LVV

' VL ]YNTP^c SL TVV_]^\L^Y NSP V \P' NSP e ]YNTL P LWWTXT]^\L^Y\P

_XTNY OT ' SL NSTP]^Y LVVL Z\POP^^L ]YNTP^c TV ZL\bTLVP \TWMY\(

]Y OT _X N\POT^Y ZP\ QTXLXbTLWPX^Y ]YNT P SL ZY]^Y TX `PXOT(

^L _XY OPT Z\YZ\T L]]P^ TWWYMTVTL\T ZP\ QL\ Q\YX^P LVVL \TNSTP]^L OT \TWMY\]Y) 7 ]Y]^P(



.

RL\LXbTL TX QL`Y\P OT OPV Z\YZ\TY N\POT^Y QTXLXbTL\TY `P\]Y

' ]_MY\

.+ RT_RXY -+-.)

>V NYWWT]]L\TY RT_OTbTLVP SL OPZY]T^L^Y OP^^LRVTL^L \PVLbTYXP Pa L\^) ,2- VQ' P ]_NNP]]T`L TX^P(

R\LbTYXP' LZZY]^LXOY \P^^TQTNSP TX WYOP\L^Y L_WPX^Y LVVP ZY]^P ZL]]T`P' P NYXNV_OPXOY ZP\ VL

XPNP]]T^c OT _X LZZY\^Y /31)//3'10' LV XP^^Y OPV `P\]LWPX^Y RTc NYW(

ZT_^Y P OPVVP RTLNPXbP VT[_TOP OPVVL ]YNTP^c NSP \P]^LXY P]NV_]P) D\YNPOP`L TX^LX^Y V L^^T`T^c OT

WP]]L TX `PXOT^L OPV NP]ZT^P TWWYMTVTL\P OT ' T N_T Z\Y`PX^T P\LXY OP(

]^TXL^T L ]Y]^PXP\P QTXLXbTL\TLWPX^P VL Z\YZY]^L OPVV L]]_X^Y\P) 7VVL V_NP OT ^LVP P`YV_bTYXP

%]^TZ_VLbTYXP OT NYX^\L^^Y Z\PVTWTXL\P Z\TWL OPVVL OL^L OPVV LO_XLXbL ZP\ TWZ

1.0)+++'++' ]YWWL NSP' LV XP^^Y OPVVP ]ZP]P P OPVV P]^TXbTYXP OPV W_^_Y TZY^PNL\TY TX P]]P\P'

\T]_V^L`L ]_QQTNTPX^P LO L]]TN_\L\P OPRVT YMMVTRST NYXNY\OL^L\T&' TV N)R) ]T e

P]Z\P]]Y TX ]PX]Y QL`Y\P`YVP LVVL ]Y]^PXTMTVT^c OPVVL Z\YZY]^L)

GZT\L^Y TV ^P\WTXP OT `PX^T RTY\XT ]_NNP]]T`Y LVVL NPVPM\LbTYXP OPVV LO_XLXbL' TV NYWZ_^Y OPT

`Y^T P]Z\P]]T SL ]PRXLVL^Y NSP VL Z\YZY]^L XYX SL NYX]PR_T^Y VL WLRRTY\LXbL ZP\ N\POT^T P ZP\

NVL]]T)

DTg TX ZL\^TNYVL\P' NYWP RTc P`TOPXbTL^Y XPV OPN\P^Y NSP TV H\TM_XLVP SL PWP]]Y Pa L\^) ,22 VQ'

T `Y^T QL`Y\P`YVT ]YXY ]^L^T ZL\T L NYWZVP]]T`T P_\Y ..)00,'1. %.'.004#& P T `Y^T NYX^\L\T L

NYWZVP]]T`T P_\Y 412),4/'.,% 41'1/#& ]_ _X ^Y^LVP OT N\POT^T LWWP]]T LV `Y^Y ZL\T LO P_\Y

,)+++'2/0'4/) 7RPXbTL OPVVP ;X^\L^P' 7RPXbTL OPVVP ;X^\L^P(\T]NY]]TYXP P >BDG SLXXY P]Z\P](

]Y `Y^Y NYX^\L\TY ZP\ ^_^^T T VY\Y N\POT^T' NY]^T^_PX^T VL ^Y^LVT^c OPT N\POT^T NYVVYNL^T TX NVL]]P > %

343)302'1.&6 VL NVL]]P >>' QY\XT^Y\T ]^\L^PRTNT' SL `T]^Y P]Z\TWP\]T TX ]PX]Y QL`Y\P`YVP VL WLR(

RTY\LXbL OPT N\POT^T \YX^P OT `Y^T NYX^\L\T

.4),2#&6 VL NVL]]P >>>' QY\XT^Y\T XYX ]^\L^PRTNT' SL `T]^Y _XL Z\P`LVPXbL OT `

00)-.,'//' ZL\T LVV 3+'2,#& L Q\YX^P ,.)-++',- % ,4'-4#&)

7VVL QL^^T]ZPNTP ]T LZZVTNL TV OT]ZY]^Y OPVV L\^) ,3+ NYWWL >I VQ' XPV ^P]^Y NYWP OL _V^TWY XY(

`PVVL^Y OLVV L\^) -+ NYWWL , VP^^))L 9@ ,,3*-+-,' L^^P]Y NSP V LO_XLXbL ]T e ^PX_^L TX OL^L

]_NNP]]T`L LVV PX^\L^L TX `TRY\P OPVVL XY\WL' VL [_LVP SL TX`P\Y Q_RL^Y YRXT O_MMTY ]_VVL \TVP(

`LXbL XPVVL QL^^T]ZPNTP ]TL OPV `Y^Y NYX^\L\TY ]TL OPVVL WLXNL^L P]Z\P]]TYXP OT `Y^Y OL ZL\^P

OPVV LWWTXT]^\LbTYXP QTXLXbTL\TL P OPRVT PX^T RP]^Y\T OT QY\WP OT Z\P`TOPXbL Y L]]T]^PXbL YM(

MVTRL^Y\TP [_LXOY V$LOP]TYXP e OP^P\WTXLX^P LT QTXT OPV \LRRT_XRTWPX^Y OPVVP WLRRTY\LXbP OT

N_T LVV$L\^TNYVY ,22 VQ) 8SP VL WLXNL^L LOP]TYXP' XPVVL QY\WL OPVV P]Z\P]]Y OT]]PX]Y Y``P\Y OPV(

VL WLXNL^L P]Z\P]]TYXP OT `Y^Y' ]TL OP^P\WTXLX^P ZP\ TV \LRRT_XRTWPX^Y OPVVP WLRRTY\LXbP e



/

OPV ^_^^Y P`TOPX^P XPV NL]Y OT ]ZPNTP' LVVL V_NP OPT OL^T ]YZ\L \TZY\^L^T' L^^P]Y NSP T N\POT^T QLNPX(

^T NLZY LVV LWWTXT]^\LbTYXP QTXLXbTL\TL P L >BDG NY]^T^_T]NYXY YV^\P V 3+# OPRVT LWWP]]T LV

`Y^Y)

>V H\TM_XLVP' ]_]]T]^PXOY P]Z\P]]L \TNSTP]^L TX ^LV ]PX]Y OPVVL \TNY\\PX^P' SL OT]ZY]^Y

OPV RT_OTbTY OT YWYVYRLbTYXP NYX OPN\P^Y OPZY]T^L^Y TV ,+),,)-+--' NSP VL ]YNTP^c \TNY\\PX^P SL

\PRYVL\WPX^P Z\Y``PO_^Y L XY^TQTNL\P L ^_^^T T N\POT^Y\T OT]]PXbTPX^T)

BP]]_X N\POT^Y\P SL Z\YZY]^Y YZZY]TbTYXP)

BPV Z\YZ\TY \TNY\]Y Pa L\^) ,3+ VQ VL ]YNTP^c SL TX]T]^T^Y ZP\ V YWYVYRL OPV NYXNY\OL^Y' ]_]]T(

]^PXOY ^_^^T T Z\P]_ZZY]^T Z\P`T]^T ) ,3+ NYWWL >I VQ ZP\NSd P]]L ZY]]L P]]P\P Z\YX_X(

NTL^L TX Z\P]PXbL OPVVL WLXNL^L LOP]TYXP OP^P\WTXLX^P OPVV LWWTXT]^\LbTYXP QTXLXbTL\TL P OP(

RVT PX^T Z\P`TOPXbTLVT)

BPV ZL\P\P QTXLVP OPZY]T^L^Y %' L\^) ,3+ V)Q) TV NYWWT]]L\TY SL NYXQP\WL^Y VP `LV_^LbTYXT TVV_(

]^\L^P XPVVL \PVLbTYXP %' L\^) ,2- V)Q)' Z\YX_XNTLXOY]T YWYVYRLbTYXP)

G_V ZTLXY OPT QL^^T' e ]^L^Y OL^Y L^^Y OPVV L``PX_^Y ZP\QPbTYXLWPX^Y OPVVL `PXOT^L TWWYMTVTL\P

OL ZL\^P OT ' P O_X[_P OPVVL ]_]]T]^PXbL TX^PR\LVP OPVVL Z\Y``T]^L XP(

NP]]L\TL LVV L]]_X^Y\P ZP\ LOPWZTP\P LVVL Z\YZY]^L QY\W_VL^L LV NP^Y N\POT^Y\TY ]PNYXOY VL ^PW(

ZT]^TNL OT N_T LVVL Z\YZY]^L ]^P]]L' `LVP L OT\P PX^\Y .+ RTY\XT OLVV YWYVYRL ZP\ ^_^^T T N\POT^Y\T'

XPVVP ZP\NPX^_LVT Z\YWP]]P)

@ YWYVYRL OPV NYXNY\OL^Y Z\YZY]^Y OL ZY]^_VL LV^\P]f NSP VL WLXNL^L LOP]TYXP

OPVV LWWTXT]^\LbTYXP QTXLXbTL\TL P OPRVT PX^T RP]^Y\T OT QY\WP OT Z\P`TOPXbL Y L]]T]^PXbL YM(

MVTRL^Y\TP' OP^P\WTXLX^P ZP\ TV \LRRT_XRTWPX^Y OPVVP WLRRTY\LXbP' ZY]]L P]]P\P TXP\^TbbL^L

[_LXOY LXNSP ]_VVL ML]P OPVVP \T]_V^LXbP OPVVL \PVLbTYXP OPV Z\YQP]]TYXT]^L OT N_T LVV$L\^TNYVY

,1,' ^P\bY NYWWL' VL Z\YZY]^L OT ]YOOT]QLNTWPX^Y OPVVP Z\POP^^P LWWTXT]^\LbTYXT e NYX`PXTPX(

^P \T]ZP^^Y LVV$LV^P\XL^T`L VT[_TOL^Y\TL)

HLVP NYX`PXTPXbL PWP\RP NYX ]_QQTNTPX^P P`TOPXbL XPV NL]Y OT ]ZPNTP) >V ^PWL' TVV_]^\L^Y XPVVL

Z\YZY]^L PO YRRP^^Y OT P]Z\P]]L L^^P]^LbTYXP OL ZL\^P OPV Z\YQP]]TYXT]^L O\) 7XO\PL G^PQLXT' e

]^L^Y XL^_\LVWPX^P LXLVTbbL^Y OLV NYWWT]]L\TY RT_OTbTLVP RTc XPVVL \PVLbTYXP Pa L\^) ,2- VQ' PO

LXLVT^TNLWPX^P \TZ\P]Y XPV ZL\P\P QTXLVP Pa L\^) ,3+ VQ) ; OL NYX]TOP\L\P' NYWP ]Y^^YVTXPL^Y

OLVVL \TNY\\PX^P' P OLV N)R) TX WYOY NYX`P\RPX^P' NSP V LV^P\XL^T`L QLVVTWPX^L\P

]L\PMMP NYX^\L]]PRXL^L OL _XL \TVP`LX^P P]ZLX]TYXP OPV ZL]]T`Y' ]_]]T]^PXOY N\POT^T OT

P OT `P\]Y NSP

]YXY YRRP^^Y OT \TX_XNTL NYXOTbTYXL^L LVV YWYVYRL6 ]_]]T]^P LV^\P]f _X OPMT^Y OT

RP^^Y OT LNNYVVY VTMP\L^Y\TY Pa L\^) -,,- NYWWL - N)N) OL ZL\^P OT ' NYXOTbTYXL^Y

LVV YWYVYRL) @ L^^T`Y QLVVTWPX^L\P ZP\ NYX`P\]Y ]T NYXQP\WL NY]^T^_T^Y' YV^\P NSP OLVVL VT[_TOT^c



0

OT]ZYXTMTVP P OLT NLXYXT OT LQQT^^Y TX `TL OT TXNL]]Y' OLV \LWY OT LbTPXOL' VL N_T `LV_^LbTYXP e

[_LX^TQTNL^L -,+)+++6 LV \TR_L\OY TV N)R) O_MT^L TX`PNP NSP ^LVP TWZY\^Y

ZY]]L P]]P\P \PLVWPX^P L]]TN_\LMTVP XPV NYX^P]^Y QLVVTWPX^L\P) @P `LV_^LbTYXT TX`P\Y NYXNY\OL(

XY NT\NL TV \LZZY\^Y QTO_NTL\TY NSP VPRL VL NVTPX^PVL LT ]YNT P LWWTXT]^\L^Y\T OT [_PVVL NSP e L

^_^^T RVT PQQP^^T _X LbTPXOL QLWTVTL\P' QL^^Y\P NSP ZY^\PMMP OP^P\WTXL\P' TX NL]Y OT QLVVTWPX^Y' _X

WLXNL^Y \TXXY`Y OPT NYX^\L^^T TX P]]P\P OL ZL\^P OPT NVTPX^T LVVL ]NLOPXbL LXX_LVP) >V N)R) SL \T(

NYWZ\P]Y XPVVP ]_P `LV_^LbTYXT LXNSP _XL `P\TQTNL OPVVP LbTYXT OT WL]]L P]P\NT^LMTVT TX ]POP

QLVVTWPX^L\P6 XYX NYX]^LXY L^^T \P`YNLMTVT' P [_LX^Y LVV LbTYXP OT \P]ZYX]LMTVT^c `P\]Y RVT LW(

WTXT]^\L^Y\T' LVV P]T^Y OT LZZ\YQYXOT^L OT]LWTXL' TV N)R) RT_XRP L [_LX^TQTNL\XP TV ZY]]TMTVP P]T^Y

Q\_^^_Y]Y XYX YWP]]L VL NYX]TOP\LbTYXP OPVV TX^\TX]PNL LVPL OPT RT_OTbT Pa L\^) ,/1 VQ' OPT NY(

]^T P OPVVL O_\L^L OPVVP NL_]P TX TWZY\^Y NSP' ]YWWL^Y LRVT P]T^T OPVVL VT[_TOLbTYXP OPV ZL^\T(

WYXTY' NYX]PX^T\PMMP OT ZLRL\P ZP\NPX^_LVWPX^P T N\POT^Y\T Z\T`TVPRTL^T RT_XRPXOY L ]YOOT]QL\P

ZP\NPX^_LVWPX^P T QY\XT^Y\T L\^TRTLXT' ]PXbL LVN_XL Z\Y]ZP^^T`L OT ]YOOT]QLNTWPX^Y \LbTYXLV(

WPX^P TZY^TbbLMTVP ZP\ V ;\L\TY P V ;X^P Z\P`TOPXbTLVP)

>X QY\bL OT ^LVT PVPWPX^T TV H\TM_XLVP' `P\TQTNL^L VL VPRT^^TWT^c P VL \PRYVL\T^c OT ]`YVRTWPX^Y OPV(

VL Z\YNPO_\L' YWYVYRL TV NYXNY\OL^Y Z\YZY]^Y OL NYX V L]]_XbTYXP OPVV L^^T`Y P OPV

ZL]]T`Y OL ZL\^P OT ' ]PNYXOY [_LX^Y ]ZPNTQTNLWPX^P Z\P`T]^Y OLVVL

Z\YZY]^L NYXNY\OL^L\TL'

DEA

,) YWYVYRL TV NYXNY\OL^Y Z\P`PX^T`Y Z\YZY]^Y OL 6

-) OT]ZYXP NSP TV ZLRLWPX^Y OPT N\POT^Y\T `PXRL PQQP^^_L^Y' TX _X _XTNL ]YV_bTYXP PX^\Y VL

]NLOPXbL Z\P`T]^L XPVVL Z\YZY]^L' WPOTLX^P ZTLXY OT ZLRLWPX^Y Z\P`PX^T`LWPX^P ]Y^^Y(

ZY]^Y LV NYWWT]]L\TY RT_OTbTLVP6

.) OT]ZYXP NSP VP NYWZYXPX^T OPVV L^^T`Y ]TLXY ^\L]QP\T^P LVV L]]_X^Y\P6

/) \TWP^^P LV RT_OTNP OPVPRL^Y V PWT]]TYXP OT YRXT Z\Y``POTWPX^Y NSP \T]_V^L]]P XPNP]]L\TY6

0) WLXOL LVVL NLXNPVVP\TL ZP\ VP NYW_XTNLbTYXT P RVT LOPWZTWPX^T OT \T^Y)

8Y]f OPNT]Y TX ATVLXY TV RTY\XY -1 RPXXLTY -+-.)

>V Z\P]TOPX^P P]^)

%O\)]]L 8L^P\TXL ALNNST&


