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G`[[WPXPY_LW 7`ORP_ E`P^_TZY^ ° 8ZXX`YT_d 9PaPWZ[XPY_

.+ *KS =K>O UKQN =>L9NPI>JP®K??B<> I>9OQN> BPO L>N?KNI9J<> PKS9N= PA> %KQJPU³O -BOOBKJ«

JT^TZY LYO JLW`P^5

-KOP K? PA> =>L9NPI>JP³O SKNG BO BJ OQLLKNP K? =>R>HKLBJ@ O9?>« A>9HPAU« RB;N9JP 9J= ]P^TWTPY_

NZXX`YT_TP^+ ?_ `^P^ XP_]TN^ Pc_PY^TaPWd _Z PaLW`L_P bZ]VWZLO) TOPY_TQd _]PYO^) L^^TRY LYO

XZYT_Z] bZ]V) LYO ]P^[ZYO _Z TY\`T]TP^ XLOP ZQ _SP OP[L]_XPY_+ KZ]VWZLO XPL^`]P^

TYNW`OP Y`XMP]^ ZQ OTQQP]PY_ VTYO^ ZQ [P]XT_ L[[WTNL_TZY^) _TXP ]P\`T]PO _Z LNNZX[WT^S

]PaTPb^ LYO ^T_P bZ]V) LYO SZb ZQ_PY L[[WTNL_TZY^ L]P L[[]ZaPO TY bSTNS ]PaTPb NdNWP TY

OQLLKNP K? PA> <KQJPU³O IBOOBKJ PK LNKRB=> >??><PBR> 9J= >??B<B>JP ^P]aTNP^+ H]PYO LYLWd^T^

XP_]TN^ LWWZb _SP OP[L]_XPY_ _Z TOPY_TQd bSP]P Q`_`]P OPaPWZ[XPY_ XTRS_ ZNN`] LYO

]P^Z`]NP^ YPPOPO _Z []ZNP^^ YPNP^^L]d L[[WTNL_TZY^ LYO ^`M^P\`PY_) NZXX`YT_d

KQPN>9<Aª 4A> =>L9NPI>JP I9G>O >TP>JOBR> QO> K? ,BPO9L `³O %2- LNK<>OO PK ]P^[ZYO

_TXPWd _Z [`MWTN TY\`T]P^ LYO LYLWdeP^ _SP Y`XMP]^ LYO _d[P^ ZQ TY\`T]TP^ ]PNPTaPO _S]Z`RS

WTaP NSL_ ZQQP]TYR^) XPP_TYR ]P\`P^_^ LYO TY*[P]^ZY NZY_LN_^ _Z L^^`]P _TXPWTYP^^ LYO _Z

TOPY_TQd LOP\`L_P ]P^[ZY^P _Z TY\`T]TP^+

/+ HZ SPW[ _SP 8ZXXT^^TZYP]^ [WLY QZ] Z`_ dPL]^) bSL_ ^[PNTQTN ^P]aTNP^ bZ`WO Sd[Z_SP_TNLWWd

MP TX[LN_PO Z] PWTXTYL_PO QZ] dZ`] ZQQTNP,OP[L]_XPY_ TY Z]OP] _Z XPP_ M`ORP_ ]PO`N_TZY^ ZQ

3( TY /-/3) LYO SZb bZ`WO _SL_ TX[LN_ _SP NZXX`YT_d5 6]P _SP]P LYd [Z_PY_TLW ]PaPY`P

PYSLYNPXPY_^ Z] []ZNP^^ TX[]ZaPXPY_^ bSTNS NZ`WO XLVP `[ LWW Z] L [Z]_TZY ZQ _SP 3(

_L]RP_5 DWPL^P TYOTNL_P _SP OZWWL] LXZ`Y_ LYO ^[PNTQTN Y`XMP] ZQ <H;^ LYO,Z]

[]ZR]LXXL_TN ]PO`N_TZY^ bSTNS bZ`WO MP YPNP^^L]d _Z XPP_ _SL_ 3( RZLW+

DP]XT_ LYO L[[WTNL_TZY QPP^ NZX[]T^P 23¶ K? PA> =>L9NPI>JP³O N>R>JQ> 9J= ?QHHU ?QJ=

LN_TaT_TP^ L^^ZNTL_PO bT_S ]PNPTaTYR) TY^[PN_TYR) ]PaTPbTYR LYO Z_SP]bT^P ^P]aTNTYR L aL]TP_d

ZQ NZY^_]`N_TZY) WLYO `^P LYO Z[P]L_TZYLW [P]XT_ L[[WTNL_TZY^+ =]LY_^ LYO _SP =PYP]LW

<`YO ^`[[Z]_ WZYR ]LYRP [WLYYTYR) NZOP NZX[WTLYNP) ^SZ]PWTYP LYO N]T_TNLW L]PL

XLYLRPXPY_) NZOP OPaPWZ[XPY_) QT]P BJR>OPB@9PBKJ 9J= PA> =>L9NPI>JP³O 2BOG %A><G

[]ZR]LX QZ] [P]TZOTN QT]P []PaPY_TZY TY^[PN_TZY^+

$><9QO> IKOP K? PA> =>L9NPI>JP³O >TL>J=BPQN>O OQLLKNP OP9??« 9 e¶ N>=Q<PBKJ BJ ?QJ=BJ@

bZ`WO ]P^`W_ TY L ]PO`N_TZY ZQ L[[]ZcTXL_PWd .- <H;^+ 6 3( ]PO`N_TZY TY QPP ^`[[Z]_PO

[Z^T_TZY^ bT_SZ`_ L NZ]]P^[ZYOTYR ]PO`N_TZY TY [P]XT_ L[[WTNL_TZY^ ]PNPTaPO bZ`WO ]P^`W_ TY

TYN]PL^PO ]PaTPb _TXP^ [Z_PY_TLWWd _SL_ NZ`WO ]P^`W_ TY XZYP_L]d [PYLW_TP^ LYO QTYP^

L^^P^^PO LRLTY^_ _SP OP[L]_XPY_ O`P _Z ]PNPY_Wd PYLN_PO WPRT^WL_TZY ]P\`T]TYR ^SZ]_P]

]PaTPb _TXP^+ FPO`N_TZY TY RPYP]LW Q`YO ^`[[Z]_ bZ`WO ]PO`NP ^P]aTNP^ TY NZOP

NZX[WTLYNP) QT]P []PaPY_TZY LYO TYaP^_TRL_TZY LYO WTVPWd SLaP L YPRL_TaP PQQPN_ ZY

PYaT]ZYXPY_LW []ZR]LX^ _S]Z`RS WZ^^ ZQ WZNLW R]LY_ XL_NSTYR Q`YO^+ C_SP] Q`YOTYR ^Z`]NP^)

^`NS L^ _SP BZcTZ`^ KPPO D]ZR]LX) @T_^L[ B`T^LYNP 6ML_PXPY_ HPLX) P_N+ bZ`WO LW^Z

SLaP ]PO`NPO ^P]aTNP^ O`P _Z ]PO`N_TZY TY ^_LQQTYR) L^ L ]P^`W_ ZQ L 3( ]PO`N_TZY+



FPO`N_TZY^ TY LYd QPP ]PWL_PO []ZR]LX^ NZ`WO MP ZQQ^P_ Md QPP LOU`^_XPY_^+ FPO`N_TZY^ ZQ

RPYP]LW Q`YO ^`[[Z]_ NZ`WO MP ZQQ^P_ Md NSL]RTYR QPP^ QZ] ^P]aTNP^ N`]]PY_Wd []ZaTOPO Q]PP ZQ

NSL]RP ° TYNW`OTYR ZYRZTYR QT]P TY^[PN_TZY^) L^^P^^TYR QPP^ QZ] Pc[T]TYR NP]_TQTNL_P^ ZQ

ZNN`[LYNd) LYO ^PPVTYR LOOT_TZYLW Z] LW_P]YL_TaP Q`YOTYR ^Z`]NP^ QZ] NZOP NZX[WTLYNP

LN_TaT_TP^+

0+ *KS A9O PA> KN@9JBV9PBKJ³O OP9??BJ@ <A9J@>= BJ PA> H9OP ?BR> U>9NO 9J= SAU 0H>9O> =BO<QOO

aLNLYNd) _`]YZaP] LYO ZaP]_TXP TQ L[[WTNLMWP+

BPL]Wd 41( K? PA> =>L9NPI>JP³O OP9?? A9O PQNJ>= KR>N BJ PA> H9OP PAN>> U>9NO) TYNW`OTYR

TY_P]YLW []ZXZ_TZY^ LYO OP[L]_`]P^ Q]ZX NZ`Y_d PX[WZdXPY_+ GZXP [Z^T_TZY^ bT_STY _SP

OP[L]_XPY_ SLaP SLO aLNLY_ [Z^T_TZY^ QZ] XZ]P _SLY L dPL] LYO XLYd [Z^T_TZY^ SLaP MPPY

aLNL_PO XZ]P _SLY ZYNP+ AZ^_ ^_LQQ L]P WPLaTYR _SP OP[L]_XPY_ QZ] YPL]Md U`]T^OTN_TZY^ _SL_

ZQQP] R]PL_P] NZX[PY^L_TZY LYO Z[[Z]_`YT_TP^ QZ] `[ _Z .--( aT]_`LW bZ]V PYaT]ZYXPY_^+

HSP ]P^`W_ T^ _SL_ ]PaTPb _TXP^ QZ] LWW L[[WTNL_TZY^ L]P PcNP^^TaP) OPXLYO^ ZY ]PXLTYTYR LYO

^PYTZ] ^_LQQ SLaP O]LXL_TNLWWd TYN]PL^PO LYO _]LTYTYR ZQ YPb ^_LQQ T^ YZ_ L^ NZX[WP_P Z]

_SZ]Z`RS L^ T_ ^SZ`WO MP+

1+ KSL_ PXP]RTYR NSLWWPYRP^ OZ dZ` Pc[PN_ dZ`] OP[L]_XPY_,ZQQTNP _Z QLNP TY _SP YPc_ _S]PP

dPL]^5 DWPL^P STRSWTRS_ N`]]PY_ OPXLYO QZ] ^P]aTNP^ Z] RL[^) bSL_ _STYR^ L]P YZ_ MPTYR

OZYP) Z] WPRT^WL_TaP NSLYRP^ TX[LN_TYR OPXLYO QZ] ^P]aTNP^+

FPNPY_Wd _SP WPRT^WL_`]P [L^^PO GPYL_P 7TWW 2/4- TY_Z WLb) P^_LMWT^STYR XLcTX`X LXZ`Y_^

ZQ _TXP _SL_ WZNLW U`]T^OTN_TZY^ NLY _LVP _Z ]PaTPb L[[WTNL_TZY^ QZ] [P]XT_^ LYO WLYO `^P

LN_TaT_TP^+ <LTWTYR _Z XPP_ _SP _TXPWTYP^ bTWW ]P^`W_ TY QTYP^ LYO [PYLW_TP^ L^^P^^PO LRLTY^_

NZ`Y_TP^ LYO NT_TP^ LYO _SPT] ]PaTPbTYR L`_SZ]T_TP^+ G_T[`WL_PO _TXP^ L]P WP^^ _SLY _SP _TXP T_

N`]]PY_Wd _LVP^ _SP OP[L]_XPY_ _Z ]PaTPb NP]_LTY L[[WTNL_TZY^+ HSP OP[L]_XPY_ T^ N`]]PY_Wd

`YOP]_LVTYR L M]ZLO []ZNP^^ ]P*OP^TRY _SL_ TYNW`OP^ LOOT_TZYLW ^_LQQ _Z XPP_ _SP^P

WPRT^WL_TaP OPXLYO^+

?Y _SP YPc_ dPL]) _SP OP[L]_XPY_ T^ WPRT^WL_TaPWd ]P\`T]PO _Z TX[WPXPY_ L YPb NZX[]PSPY^TaP

[WLY LYO L YPb N]T_TNLW L]PL Z]OTYLYNP NZY_LTYTYR ^_L_P XLYOL_PO TYN]PL^PO ^_]PLX M`QQP]

LYO Z_SP] PYaT]ZYXPY_LW []Z_PN_TZY ]P\`T]PXPY_^) ]P^`W_TYR TY ]P\`T]PO NZOP NSLYRP^)

IK=B?B<9PBKJO PK PA> <KQJPU³O I9LLBJ@ OK?PS9N>« XZOTQTPO L[[WTNL_TZY XL_P]TLW^) ]PaTPb

^_LQQ _]LTYTYR LYO ^`M^_LY_TLW [`MWTN Z`_]PLNS+ KT_STY _S]PP dPL]^) _SP OP[L]_XPY_ bTWW WTVPWd

SLaP _Z TX[WPXPY_ YPb NZOP ]P\`T]PXPY_^ QZ] bTWOQT]P []Z_PN_TZY TY KTWOWLYO I]MLY

?Y_P]QLNP L]PL^ ]P\`T]TYR L ^TXTWL] []ZNP^^ _Z TX[WPXPY_+ HSP^P LYO Z_SP] YPb WPRT^WL_TaP

TYT_TL_TaP^ bTWW ]P\`T]P ^`M^_LY_TLW ^_LQQ _TXP _Z TX[WPXPY_ L_ _SP ^LXP _TXP _SL_ YPb

[]ZNP^^P^ L]P TX[WPXPY_PO _Z ]PO`NP ]PaTPb _TXP^+

4A> =>L9NPI>JP³O L>NIBP 9J= 9LLHB<9PBKJ I9J9@>I>JP OK?PS9N> BO KQP=9P>= LYO

TYN]PL^TYRWd M`]OPY^ZXP ZY ^_LQQ) L[[WTNLY_^ LYO _SP [`MWTN _Z `^P TY ]PNPTaTYR LYO

]PaTPbTYR L[[WTNL_TZY^ LYO [P]XT_^) LYO ]P_]TPaTYR TYQZ]XL_TZY+ HSP []ZR]LX YPPO^ _Z MP

]P[WLNPO+ HSP OP[L]_XPY_ L^^P^^P^ L ^XLWW _PNSYZWZRd QPP _Z PLNS L[[WTNL_TZY _Z [Ld QZ] L

YPb Z] `[R]LOPO ^d^_PX) SZbPaP]) _SP _]LY^T_TZY bTWW MP TX[LN_Q`W _Z LWW `^P]^+



4A> <KQJPU³O RBOBKJ BO PK ;><KI> 9J KN@9JBV9PBKJ IKN> 9<<>OOB;H>« RBOB;H> 9J= PN9JOL9N>JP BJ

[]ZaTOTYR ^P]aTNP^ LYO LOXTYT^_P]TYR []ZR]LX^) LYO _Z TYN]PL^P NZXX`YT_d NZYYPN_TZY^

LYO ]P^[ZY^TaPYP^^ _Z NZXX`YT_d T^^`P^+ HSP OP[L]_XPY_ bTWW MP NSLWWPYRPO _Z TOPY_TQd

LYO TX[WPXPY_ YPb []ZR]LX^ LYO ^_]L_PRTP^ _Z Q`WQTWW _ST^ aT^TZY LYO MP__P] XPP_ _SP YPPO^
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`]MLY L]PL^ LYO Pc[LYO _SP M`TW_ PYaT]ZYXPY_ _Z []ZaTOP LOOT_TZYLW LQQZ]OLMWP SZ`^TYR

Z[[Z]_`YT_TP^ LYO Z_SP] TYQ]L^_]`N_`]P _Z XPP_ _SP YPPO^ ZQ LY Pc[LYOTYR [Z[`WL_TZY+

9PaPWZ[XPY_ L[[WTNL_TZY^ bTWW WTVPWd MP TYN]PL^TYRWd NZX[WPc LYO N]PL_P TYN]PL^PO TX[LN_

ZY TYQ]L^_]`N_`]P LYO ^`]]Z`YOTYR YPTRSMZ]SZZO^ ]P\`T]TYR LOOT_TZYLW _PNSYTNLW ^_LQQ

Pc[P]_T^P _Z ]PaTPb LYO [`MWTN Z`_]PLNS NL[LMTWT_d _SL_ _SP OP[L]_XPY_ N`]]PY_ WLNV^+ HSP

OP[L]_XPY_ bTWW NZY_TY`P _Z MP NSLWWPYRPO _Z QTYO bLd^ _Z L__]LN_ LYO ]P_LTY ^_LQQ _SL_

[]ZaTOP^ _SP LRTWT_d) VYZbWPORP LYO QWPcTMTWT_d WTVPWd OPXLYOPO TY _SP Q`_`]P+


