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3I7EG<FF7@7AG ET^\`P OP MWP^^`]P^ R]LaP^ Z` OLYRP] OP XZ]_

E<FDH7 6el?75GEB5HG<BA ET^\`P OhvWPN_]ZN`_TZY

<A57A6<7 5aP]_T^^PXPY_ 4 ET^\`P O!TYNPYOTP ) XL_Tu]P^ TYQWLXXLMWP^

@<F7 7A 93E67 ET^\`P OP MWP^^`]P^ Z` OP OZXXLRP^ XL_v]TPW^

<@CBEG3AG ' E7@3EDH7 H_TWT^L_TZY NZ]]PN_P OP WhL[[L]PTW

@R]PV QeNaZV] PUZV^V PR []ZQ`V_&

7P__P YZ_TNP Oh`_TWT^L_TZY NZY_TPY_ OP^ TYQZ]XL_TZY^ P_ OP^ NZY^TRYP^ OP ^vN`]T_v
TX[Z]_LY_P^ NZYNP]YLY_ Wh`_TWT̂ L_TZY P_ WhPY_]P_TPY OP aZ_]P L[[L]PTW(
?T]P L__PY_TaPXPY_ NP__P YZ_TNP Oh`_TWT^L_TZY LaLY_ Oh`_TWT^P] aZ_]P L[[L]PTW P_ WL NZY^P]aP]
[Z`] NZY^`W_L_TZY `W_v]TP`]P(
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" ?T]P L__PY_TaPXPY_ NP__P YZ_TNP Oh`_TWT^L_TZY OLY^
^ZY TY_vR]LWT_v LaLY_ Oh`_TWT^P] aZ_]P L[[L]PTW P_
WL NZY^P]aP] OLY^ `Y PYO]ZT_ LNNP^^TMWP [Z`]
NZY^`W_L_TZY `W_v]TP`]P(

" 7P XLY`PW L v_v []v[L]v [Z`] [W`^TP`]^ XZOuWP^&
aZ_]P L[[L]PTW [P`_ OZYN YP [L^ OT^[Z^P] OP
NP]_LTYP^ QZYN_TZY^ OvN]T_P^ OLY^ NP XLY`PW( CZ`]
NP__P ]LT^ZY& TW P^_ TX[Z]_LY_ OP []w_P] `YP L__PY_TZY
[L]_TN`WTu]P L`c NSTQQ]P^ WZ]^ OP WL WPN_`]P OP NP__P
YZ_TNP Oh`_TWT^L_TZY(

)&)& 3aR]_V^^RXRY_^ QR ^pP`]V_p TpYp]N`b

" 7P_ L[[L]PTW [P`_ w_]P `_TWT^v [L] OP^ PYQLY_^ r [L]_T]
OP 2 LY^ P_ [L] OP^ [P]^ZYYP^ LdLY_ OP^ NL[LNT_v^
[Sd^T\`P^& ^PY^Z]TPWWP^ Z` XPY_LWP^ ]vO`T_P^ Z`
`Y XLY\`P OhPc[v]TPYNP P_ OP NZYYLT^^LYNP^
r NZYOT_TZY \`hPWWP^ LTPY_ v_v [WLNvP^ ^Z`^
^`]aPTWWLYNP Z` \`!PWWP^ LTPY_ ]Pt` OP^ TY^_]`N_TZY^
NZYNP]YLY_ Wh`_TWT^L_TZY OP WhL[[L]PTW PY _Z`_P ^vN`]T_v
P_ \`hPWWP^ NZX[]PYYPY_ WP^ OLYRP]^ PYNZ`]`^( ?P^
PYQLY_^ YP OZTaPY_ [L^ UZ`P] LaPN WhL[[L]PTW( ?P
YP__ZdLRP P_ WhPY_]P_TPY [L] Wh`^LRP] YP OZTaPY_ [L^
w_]P PQQPN_`v^ [L] OP^ PYQLY_^& ^LY^ ^`]aPTWWLYNP(
@<F7 7A 93E67 2 7P_ L[[L]PTW P_ ^P^ [L]_TP^

LNNP^^TMWP^ OPaTPYYPY_ NSL`O^ [PYOLY_ WP`]
`_TWT^L_TZY( =W NZYaTPY_ OP aPTWWP] r YP [L^ _Z`NSP] WP^
vWvXPY_^ NSL`QQLY_^( =W NZYaTPY_ OP XLTY_PYT] r
OT^_LYNP WP^ PYQLY_^ OP XZTY^ OP 2 LY^& r XZTY^ \`!TW^
YP ^ZTPY_ ^Z`^ `YP ^`]aPTWWLYNP NZY_TY`P(

@<F7 7A 93E67 2 ?LT^^P] N`T]P OP^ LWTXPY_^
^LY^ ^`]aPTWWLYNP PY `_TWT^LY_ OP^ XL_Tu]P^ R]L^^P^ Z`
OP W!S`TWP [P`_ w_]P OLYRP]P`c P_ OvNWPYNSP] `Y
TYNPYOTP(A9 >5@5=F P^^LdP] O!v_PTYO]P `Y TYNPYOTP
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LaPN OP W!PL`& XLT^ L]]w_P] W!L[[L]PTW [`T^ NZ`a]T] WP^
QWLXXP^ [L] PcPX[WP LaPN `Y NZ`aP]NWP Z` `YP
NZ`aP]_`]P LY_T'QP`(

@<F7 7A 93E67 2 ET^\`P O!TYNPYOTP4 YP [L^
PY_]P[Z^P] O!ZMUP_^ ^`] WP^ ^`]QLNP^ OP N`T^^ZY(

" ?hL[[L]PTW YhP^_ [L^ OP^_TYv r w_]P XT^ PY
QZYN_TZYYPXPY_ L` XZdPY Oh`YP XTY`_P]TP Pc_P]YP
Z` Oh`Y ^d^_uXP OP NZXXLYOP r OT^_LYNP ^v[L]v(

" ?Z]^ OP ^ZY `_TWT^L_TZY& W!L[[L]PTW OPaTPY_ NSL`O(
;LT]P L__PY_TZY r YP [L^ _Z`NSP] WP^ vWvXPY_^
NSL`QQLY_^ ^T_`v^ r W!TY_v]TP`] O` QZ`](

" ?P^ [ZTRYvP^ [P`aPY_ w_]P NSL`OP^& XwXP L[]u^
`YP NZ`]_P [v]TZOP Oh`_TWT^L_TZY(

" AP [L^ `_TWT^P] OP []ZO`T_^ O!PY_]P_TPY _]u^ LM]L^TQ^
Z` OP R]L__ZT]^ Xv_LWWT\`P^ O`]^ [Z`] YP__ZdP] WL
[Z]_P PY aP]]P O` QZ`]& L` ]T^\`P OP ]LdP] WL ^`]QLNP
P_ OhPY_]LxYP] WhvNWL_PXPY_ O` aP]]P(

" AP [L^ `_TWT^P] OhL[[L]PTW OP YP__ZdLRP r WL aL[P`](
@<F7 7A 93E67 2 F!L^^`]P] \`P W!L[[L]PTW P^_

OvNZYYPN_v OP W!LWTXPY_L_TZY LaLY_ OP ]PX[WLNP] WL
WLX[P [Z`] vaT_P] _Z`_ ]T^\`P OP NSZN vWPN_]T\`P(

@<F7 7A 93E67 2 ?P^ [L]_TP^ LNNP^^TMWP^
[P`aPY_ OPaPYT] NSL`OP^ L` NZ`]^ OP W!`_TWT^L_TZY(=W P^_
]PNZXXLYOv OhvWZTRYP] WP^ UP`YP^ PYQLY_^(

" IZ_]P L[[L]PTW L v_v []ZO`T_ NZYQZ]XvXPY_ r
_Z`_P^ WP^ YZ]XP^ P_ ]vRWPXPY_L_TZY^ WZNLWP^ P_
TY_P]YL_TZYLWP^ PY aTR`P`](

" ?P^ Z[v]L_TZY^ OhPY_]P_TPY P_ OP ]v[L]L_TZY OZTaPY_
w_]P PQQPN_`vP^ `YT\`PXPY_ [L] OP^ _PNSYTNTPY^ OP
XLTY_PYLYNP LR]vv^( ?hTY^_LWWL_TZY P_ WP^ _]LaL`c
OP ]v[L]L_TZY PQQPN_`v^ [L] `Y _PNSYTNTPY YZY
LR]vv [P`aPY_ ^hLav]P] OLYRP]P`c( AP [L^ LW_v]P]
YT XZOTQTP] WP^ NL]LN_v]T^_T\`P^ OP WhL[[L]PTW( ?P^
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OT^[Z^T_TQ^ OP []Z_PN_TZY^ YZY LOL[_v^ r W!L[[L]PTW OP
N`T^^ZY [P`aPY_ []ZaZ\`P] OP^ LNNTOPY_^(

" 5aLY_ W!TY^_LWWL_TZY ^!L^^`]P] \`P WP^ NZYOT_TZY^ OP
OT^_]TM`_TZY WZNLWP "_PY^TZY P_ Q]v\`PYNP vWPN_]T\`P#
P_ WP ]vRWLRP OP W!L[[L]PTW ^ZY_ NZX[L_TMWP^( ?P^
NZYOT_TZY^ OP ]vRWLRP OP NP_ L[[L]PTW ^ZY_ TY^N]T_P^
^`] WL [WL\`P ^TRYLWv_T\`P OP WhL[[L]PTW(
3GG7AG<BA 2 7P_ L[[L]PTW ^P]_ `YT\`PXPY_ r OP^

QTY^ OP N`T^^ZY P_ P^_ OP^_TYv `YT\`PXPY_ r `Y `^RLP
OZXP^_T\`P( =W YP OZT_ [L^ w_]P `_TWT^v r OhL`_]P^ QTY^&
[L] PcPX[WP WP NSL`QQLRP O` WZNLW& Z` `Y `^LRP
NZXXP]NTLW(

" AP [L^ `_TWT^P] WL [ZTRYvP OP WL [Z]_P O` QZ`] [Z`]
^Z`WPaP] Z` [Z`] Ov[WLNP] WhL[[L]PTW(

" GZ`_P^ WP^ []vNL`_TZY^ YvNP^^LT]P^ ZY_ v_v XT^P^ PY
i`a]P [Z`] RL]LY_T] aZ_]P ^vN`]T_v( 7ZXXP WP aP]]P
P^_ ^`^NP[_TMWP OP ^P M]T^P]& WP YP__ZdP] LaPN ^ZTY
[Z`] vaT_P] OP WP ]LdP]( qaT_P] OP Q]L[[P] WP aP]]P
LaPN WP^ LNNP^^ZT]P^ OP N`T^TYP(

" Iv]TQTPe \`P WP NZ]OZY OhLWTXPY_L_TZY YhP^_ [L^
PYOZXXLRv YT NZTYNv L` NZ`]^ OP WhTY^_LWWL_TZY( FT
WP NsMWP O!LWTXPY_L_TZY P^_ PYOZXXLRv& TW OZT_ w_]P
]PX[WLNv [L] WP QLM]TNLY_& ^ZY ^P]aTNP L[]u^ aPY_P
Z` OP^ [P]^ZYYP^ OP \`LWTQTNL_TZY ^TXTWLT]P LQTY
O!vaT_P] `Y OLYRP](

" AP [L^ WLT^^P] WP^ PYQLY_^ XZY_P] ^`] WL [Z]_P O`
QZ`] Z` ^hd L^^PZT] WZ]^\`hPWWP P^_ Z`aP]_P(

" IP`TWWPe _PYT] NP_ L[[L]PTW SZ]^ OP WL [Z]_vP OP^
PYQLY_^ P_ OP^ LYTXL`c OZXP^_T\`P^(

)&*& 3aR]_V^^RXRY_^ ]RWN_VS^ n WeVY^_NWWN_VZY

" AP [L^ `_TWT^P] WhL[[L]PTW LaLY_ ^ZY TY^_LWWL_TZY
NZX[Wu_P(

" ?hL[[L]PTW OZT_ w_]P TY^_LWWv [L] `Y _PNSYTNTPY \`LWTQTv(
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?P QLM]TNLY_ YP [P`_ w_]P _PY` ]P^[ZY^LMWP OP _Z`_
OZXXLRP NL`^v PY NL^ OhTY^_LWWL_TZY TYNZ]]PN_P [L]
`Y _PNSYNTPY YZY \`LWTQTv(

" HY XZdPY OP OvNZYYPcTZY O` ]v^PL` OhLWTXPY_L_TZY
LdLY_ `YP OT^_LYNP OhZ`aP]_`]P OP^ NZY_LN_^ OP _Z`^
WP^ [yWP^ OZT_ w_]P []va` OLY^ WL NLYLWT^L_TZY QTcP
NZYQZ]XvXPY_ L`c ]uRWP^ OhTY^_LWWL_TZY(

" ?Z]^ O` OvMLWWLRP OP WhL[[L]PTW& av]TQTP] \`hTW YhL
[L^ v_v PYOZXXLRv L` NZ`]^ O` _]LY^[Z]_( 9Y
NL^ OP OvQL`_& YP [L^ `_TWT^P] WhL[[L]PTW P_ QLT]P
L[[PW TXXvOTL_PXPY_ r `Y _PNSYTNTPY \`LWTQTv( ?P^
XL_v]TL`c `_TWT^v^ [Z`] WhPXMLWWLRP "AdWZY& LR]LQP^&
[ZWd^_d]uYP& P_N(# [P`aPY_ w_]P OLYRP]P`c [Z`]
WP^ PYQLY_^ P_ OZTaPY_ w_]P ]L^^PXMWv^ P_ ]LYRv^
TXXvOTL_PXPY_(

" C]Z_vRP] aZ_]P L[[L]PTW OP^ vWvXPY_^
L_XZ^[Sv]T\`P^( AP [L^ WhPc[Z^P] L` ^ZWPTW& r WL
[W`TP& r WL YPTRP& r WL [Z`^^Tu]P Z` r _Z`_P S`XTOT_v
PcNP^^TaP(

" GZ`^ WP^ XL_v]TL`c L`_Z`] OP WhL[[L]PTW "XP`MWP^#
OZTaPY_ [Z`aZT] ^`[[Z]_P] `YP _PX[v]L_`]P XTYTX`X
OP +** l7(

" ?hL[[L]PTW YP OZT_ [L^ w_]P TY^_LWWv OP]]Tu]P `YP [Z]_P
OvNZ]L_TaP& LQTY OhvaT_P] `YP ^`]NSL`QQP(

)&+& 3` PZ`]^ QR We`_VWV^N_VZY

" ?Z]^ OP WL []PXTu]P `_TWT^L_TZY OP aZ_]P QZ`]& TW P^_
[Z^^TMWP \`h`YP WvRu]P ZOP`] ^P QL^^P ^PY_T]( 7PNT
P^_ [L]QLT_PXPY_ YZ]XLW( 7P__P ZOP`] P^_ O`P L`c
XL_v]TL`c OhT^ZWL_TZY [WLNv^ ^`] WP^ ]v^T^_LYNP^(
5aLY_ Oh`_TWT^P] aZ_]P QZ`] [Z`] WL []PXTu]P QZT^& WP
QLT]P QZYN_TZYYP] r aTOP ^`] WL _PX[v]L_`]P XLcTXLWP
[PYOLY_ ./ XTY`_P^( Iv]TQTP] \`P WhPYaT]ZYYPXPY_
OLY^ WP\`PW WP []ZO`T_ P^_ TY^_LWWv P^_ NZ]]PN_PXPY_
aPY_TWv(
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" EP^_P] []`OPY_ WZ]^ OP WhZ`aP]_`]P OP WL [Z]_P O` QZ`]
[PYOLY_ Z` L[]u^ WL N`T^^ZY( ?L aL[P`] ^hvNSL[[LY_
O` QZ`] [P`_ []ZaZ\`P] OP^ M]zW`]P^(

" AP [L^ [WLNP] OP XL_v]TL`c NZXM`^_TMWP^ Z`
TYQWLXXLMWP^ OLY^ WhL[[L]PTW Z` []u^ OP WhL[[L]PTW
WZ]^\`hTW P^_ PY QZYN_TZYYPXPY_(

" @<F7 7A 93E67 2 ?L _PX[v]L_`]P OP^ ^`]QLNP^
LNNP^^TMWP^ [P`_ w_]P vWPavP WZ]^\`P W!L[[L]PTW P^_
PY QZYN_TZYYPXPY_(

" GZ`UZ`]^ `_TWT^P] OP^ RLY_^ OP N`T^TYP T^ZWLY_^ [Z`]
XP__]P WP^ LWTXPY_^ L` QZ`] Z` WP^ ^Z]_T] O` QZ`](

@<F7 7A 93E67 2 ?LT^^P] N`T]P OP^ LWTXPY_^
^LY^ ^`]aPTWWLYNP PY `_TWT^LY_ OP^ XL_Tu]P^ R]L^^P^ Z`
OP W!S`TWP [P`_ w_]P OLYRP]P`c P_ OvNWPYNSP] `Y
TYNPYOTP( A9 >5@5=F P^^LdP] O!v_PTYO]P `Y TYNPYOTP
LaPN OP W!PL`& XLT^ L]]w_P] W!L[[L]PTW [`T^ NZ`a]T] WP^
QWLXXP^ [L] PcPX[WP LaPN `Y NZ`aP]NWP Z` `YP
NZ`aP]_`]P LY_T'QP`(

" 3GG7AG<BA 2 ?P []ZNP^^`^ OP N`T^^ZY OZT_ w_]P
^`]aPTWWv( HY []ZNP^^`^ OP N`T^^ZY NZ`]_ OZT_ w_]P
^`]aPTWWv ^LY^ TY_P]]`[_TZY(

" FT WhL[[L]PTW ]P^_P TY`_TWT^v [PYOLY_ `YP [v]TZOP
[]ZWZYRvP& v_PTYO]P WhTY_P]]`[_P`] []TYNT[LW(

" FhL^^`]P] \`P WP^ XLYP__P^ OP WhL[[L]PTW ]P^_PY_
_Z`UZ`]^ PY [Z^T_TZY j ( o "L]]w_# WZ]^\`hTW YhP^_ [L^
`_TWT^v(

" ?L WuNSPQ]T_P ^hTYNWTYP WZ]^\`hZY WL ^Z]_ O` QZ`](
5__PY_TZY r YP [L^ ]PYaP]^P] YT r QLT]P _ZXMP] OP
YZ`]]T_`]P PY WL ^Z]_LY_ O` QZ`](

" AP ]TPY [WLNP] ^`] WL [Z]_P O` QZ`] WZ]^\`hPWWP P^_
Z`aP]_P( 7PNT [Z`]]LT_ Ov^v\`TWTM]P] WP QZ`] Z`
PYOZXXLRP] WL [Z]_P(

" AP [L^ [WLNP] OhvWvXPY_^ WZ`]O^ Z` TYQWLXXLMWP^
^`] WP _T]ZT] [L] PcPX[WP OP^ ZMUP_^ PY YdWZY&
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OP^ ^LN^ [WL^_T\`P^& O` [L[TP] Z` O` _T^^`( 7PNT
NZX[]PYO WP^ `^_PY^TWP^ NZX[Z]_LY_ OP^ vWvXPY_^
PY [WL^_T\`P "[L] PcPX[WP WL [ZTRYvP#(

" AP [L^ ^`^[PYO]P OP _Z]NSZY^ Z` L`_]P^ _T^^`^ ^`]
WhL[[L]PTW Z` ^`] ^P^ [ZTRYvP^(

)&,& AR__ZcNTR R_ RY_]R_VRY

" Iv]TQTP] \`P WhLWTXPY_L_TZY vWPN_]T\`P OP WhL[[L]PTW
P^_ MTPY NZ`[vP LaLY_ OhPQQPN_`P] _Z`_P Z[v]L_TZY OP
YP__ZdLRP Z` OhPY_]P_TPY(

" AP [L^ ]P_T]P] WP^ XLYP__P^ [Z`] YP__ZdP] WP
MLYOPL` OP NZXXLYOP^(

" CZ`] L^^`]P] WhPQQTNLNT_v P_ WL ^vN`]T_v OP aZ_]P
L[[L]PTW& `_TWT^P] `YT\`PXPY_ OP^ [TuNP^ Ov_LNSvP^
OhZ]TRTYP P_ QLT]P L[[PW r YZ^ _PNSYTNTPY^ \`LWTQTv^ PY
NL^ OP MP^ZTY(

6pPWN]N_VZY 57 QR PZYSZ]XV_p

AZ`^ OvNWL]ZY^ \`P YZ^ []ZO`T_^ ^L_T^QZY_
L`c PcTRPYNP^ OP^ OT]PN_TaP^& OP^ OvNT^TZY^
P_ OP^ ]vRWPXPY_L_TZY^ P`]Z[vPYYP^ PY
aTR`P`](

7P_ L[[L]PTW L v_v NZYt` [Z`] `Y `^LRP PcNW`^TaPXPY_
OZXP^_T\`P( GZ`_P L`_]P `_TWT^L_TZY "[L] PcPX[WP [Z`]
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L`_ZXL_T\`PXPY_ OP QLtZY r NP \`P WL
N`T^^ZY ^P _P]XTYP r `YP SP`]P OvQTYTP(
=W P^_ [Z^^TMWP OP OvQTYT] `YP SP`]P OP QTY
U`^\ h̀r +* SP`]P^ L[]u^ WhSP`]P LN_`PWWP(
C]v[L]P] WP^ LWTXPY_^ r N`T]P P_ WP^ [WLNP]
OLY^ WP QZ`](

)& FvWPN_TZYYP] WL QZYN_TZY OP N T̀^^ZY P_
WL _PX[v]L_`]P ^Z`SLT_vP^ r WhLTOP OP^
XLYP__P^(

*& 5[[`dP] ^`]
f @B67 i U`^\ h̀r
NP \`P f RYQ i P_ WP
^dXMZWP ^hLQQTNSPY_
r WhvN]LY( j 3 i P_
WhSP`]P LN_`PWWP
NWTRYZ_PY_(

+& p WhLTOP OP^
MZ`_ZY^ f # i P_ f % i&
OvQTYT] WhSP`]P OP QTY
^Z`SLT_vP(

,& ?hSP`]P LN_`PWWP
L[[L]Lx_ OP YZ`aPL`
r WhvN]LY& P_ WP^
^dXMZWP^ f 3 i& P_

]P^_PY_ LWW`Xv^(

HYP QZT^ WP _PX[^ vNZ`Wv& WP QZ`] ^hv_PTY_
P_ `YP LWL]XP ^ZYZ]P ]P_PY_T_( ?P^
^dXMZWP^ f 3 i P_ NWTRYZ_PY_( GZ`]YP]
WP^ OP`c XLYP__P^ ^`] WL [Z^T_TZY f ( i
P_ L[[`dP] ^`] YhTX[Z]_P \`PWWP _Z`NSP
O` XTY`_P`] [Z`] L]]w_P] WL _ZYLWT_v( ?P
^dXMZWP OT^[L]Lx_ P_ WP XTY`_P`] ]P[L^^P PY
QZYN_TZYYPXPY_ XLY`PW(

C]ZT]NXXN_VZY RY_Vo]RXRY_
N`_ZXN_V\`R

7P__P QZYN_TZY [P]XP_ OP OvXL]]P] WL
N`T^^ZY L[]u^ `Y NP]_LTY OvWLT P_ [Z`] `YP
O`]vP OvQTYTP( =W P^_ [Z^^TMWP OP OvQTYT] `Y
OvWLT OP OvXL]]LRP OP WL N`T^^ZY U`^\ h̀r
+* SP`]P^ L[]u^ WhSP`]P LN_`PWWP( C]v[L]P]
WP^ LWTXPY_^ r N T̀]P P_ WP^ [WLNP] OLY^ WP
QZ`](

)& FvWPN_TZYYP] WL QZYN_TZY OP N T̀^^ZY P_

WL _PX[v]L_`]P ^Z`SLT_vP^ r WhLTOP OP^
XLYP__P^(

*& 5[[`dP] ^`]
f @B67 i Ù ^\`hr
NP \`P f Q`] i P_ WP
^dXMZWP ^hLQQTNSPY_(
?P ^dXMZWP f 3 i
NWTRYZ_P(

+& FvWPN_TZYYP] WP
_PX[^ OP N`T^^ZY
^Z`SLT_v r WhLTOP OP^
_Z`NSP^ f # i P_ f % i(

,& ?hSP`]P LN_`PWWP
L[[L]Lx_ OP YZ`aPL`
r WhvN]LY& P_ WP^
^dXMZWP^ f 3 i& P_

]P^_PY_ LWW`Xv^(

-& 5[[`dP] ^`]
f @B67 i U`^\ h̀r
NP \`P f RYQ i P_ WP
^dXMZWP ^hLQQTNSPY_(
?hSP`]P LTY^T \`P WP^
^dXMZWP^ f 3 i P_
NWTRYZ_PY_(

.& FvWPN_TZYYP] WhSP`]P
OP QTY ^Z`SLT_vP r
WhLTOP OP^ _Z`NSP^
f # i P_ f % i(

/& 5UZ`_P] WP _PX[^
OP N T̀^^ZY r WhSP`]P
LN_`PWWP( ?P _PX[^
OP N T̀^^ZY [P`_
L__PTYO]P ,- SP`]P^ P_
/3 XTY`_P^ r NZX[_P]
OP WhSP`]P LN_`PWWP(

0& ?hSP`]P LN_`PWWP
L[[L]Lx_ OP YZ`aPL`
r WhvN]LY& P_ WP^
^dXMZWP^ f 3 i& P_

]P^_PY_ LWW`Xv^(

?P _PX[^ OP N`T^^ZY ^P]L LWZ]^ NLWN`Wv P_ WP
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QZ`] OvXL]]P]L L`_ZXL_T\`PXPY_ OP QLtZY
r NP \`P WL N`T^^ZY ^P _P]XTYP r WhSP`]P OP
QTY OvQTYTP( HYP QZT^ WP XTY`_P`] vNZ`Wv& WP
QZ`] ^hv_PTY_& `YP LWL]XP ^ZYZ]P ]P_PY_T_ P_
WP^ ^dXMZWP^ f 3 i P_ NWTRYZ_PY_( GZ`]YP]
WP^ OP`c XLYP__P^ ^`] WL [Z^T_TZY f ( i P_
L[[`dP] ^`] YhTX[Z]_P \`PWWP _Z`NSP [Z`]
L]]w_P] WL _ZYLWT_v( ?P ^dXMZWP OT^[L]Lx_ P_
WP XTY`_P`] ]P[L^^P PY QZYN_TZYYPXPY_
XLY`PW(

EpTWNTR Q` ^ZY

CZ`] ]vRWP] WP aZW`XP OP WhLWL]XP ^ZYZ]P&
WZ]^\`P WhSP`]P O` UZ`] P^_ LQQTNSvP&
XLTY_PYT] WP MZ`_ZY f % i PYQZYNv [PYOLY_
+ r , ^PNZYOP^ U`^\ h̀r NP \ h̀`Y ^TRYLW
^ZYZ]P ]P_PY_T^^P( HY ^TRYLW OTQQv]PY_
]P_PY_T_ r NSL\`P []P^^TZY ^`] WP MZ`_ZY
f % i( G]ZT^ ^TRYL`c ^ZYZ]P^ OTQQv]PY_^ ^ZY_
OT^[ZYTMWP^( FvWPN_TZYYP] WP ^ZY ^Z`SLT_v
P_ YhL[[`dP] ^`] L`N`Y L`_]P MZ`_ZY(
CL^^v `Y NZ`]_ OvWLT& WP ^ZY ^vWPN_TZYYv P^_
PY]PRT^_]v(

,&+& 3PPR^^ZV]R^ ?oPURS]V_R

?L WuNSPQ]T_P NZYaTPY_ [L]_TN ẀTu]PXPY_ r WL
N`T^^ZY OP [Z_'L`'QP`(

CWLNP] WL WuNSPQ]T_P r YhTX[Z]_P \`PWWP
SL`_P`] P_ aPTWWP] r WL [WLNP] NZ]]PN_PXPY_
PY WL [Z`^^LY_ U`^\`hL` QZYO(

9]VWWR

?L R]TWWP NZYaTPY_ [L]_TN`WTu]PXPY_ L`c
R]TWWLOP^ Z` L`c LWTXPY_^ [WLNv^ OLY^ OP^
]vNT[TPY_^ LWWLY_ L` QZ`](

3I7EG<FF7@7AG

CWLNPe NZ]]PN_PXPY_ WL R]TWWP OLY^ WL

NLaT_v O` QZ`] P_ [Z`^^Pe'WL U`^\`hL` MZ`_(

CZ]_R n SR]XR_`]R QZ`PR

?L [Z]_P O` QZ`] ^P ]PQP]XP
L`_ZXL_T\`PXPY_ P_ PY OZ`NP`] WZ]^\`hPWWP
P^_ ]PWsNSvP U`^_P LaLY_ ^L [Z^T_TZY QP]XvP(

5ZWWRP_R`] QeRN`

?Z]^ OP NP]_LTYP^ N`T^^ZY^& OP WL
NZYOPY^L_TZY [P`_ L[[L]Lx_]P ^`] WL aT_]P
TY_v]TP`]P OP WL [Z]_P O` QZ`]( 7PWL P^_
YZ]XLW(

B`a]T] WL [Z]_P O` QZ`] PY [Z^T_TZY OP
N`T^^ZY L` R]TW P_ WL WLT^^P] LTY^T [PYOLY_
,* ^PNZYOP^(

?hPL` ^hvNZ ẀP LWZ]^ OLY^ WP NZWWPN_P`](

?LT̂ ^P] ]PQ]ZTOT] WP QZ`] P_ P^^`dP] WhTY_v]TP`]
OP WL [Z]_P LaPN `Y NSTQQZY ^PN( Ev[v_P]
NP__P Z[v]L_TZY ]vR`WTu]PXPY_(

-& A7GGBL397 7G 7AGE7G<7A
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-&)& AR__ZcNTR

3I7EG<FF7@7AG 2 5]]w_P] WhL[[L]PTW
P_ WP WLT^^P] ]PQ]ZTOT] LaLY_ OP WP

YP__ZdP](

<Y^_]`P_VZY^ TpYp]NWR^

" Iv]TQTP] ^T WP^ LRPY_^ OP YP__ZdLRP
^ZY_ LOL[_v^ P_ ]PNZXXLYOv^ [L] WP`]
QLM]TNLY_ LaLY_ OP WP^ `_TWT̂ P] ^`] aZ_]P
L[[L]PTW(

" H_TWT̂ P] `YP N]uXP YP__ZdLY_P Z` `Y
WT\`TOP YP__ZdLY_ \`T YP NZY_TPY_ [L^ OP
[L]_TN`WP^( AP [L^ `_TWT^P] OP N]uXP^
NL`^_T\`P^ "NZ]]Z^TaP^#& OP [Z`O]P^ OP
YP__ZdLRP LM]L^TaP^& OP WLTYP Xv_LWWT\`P
Z` Oh`^_PY^TWP^ _]Z[ O`]^& NL] TW^
]T^\`PY_ OhPYOZXXLRP] WP^ ^`]QLNP^ OP
W!L[[L]PTW(

AP [L^ `_TWT^P] OP []ZO`T_^ YP__ZdLY_^
NZY_PYLY_ OP^ [L]_TN ẀP^& NL] TW^
]T^\`PY_ OP ]LdP] WP aP]]P P_ WP^ [L]_TP^

vXLTWWvP^ P_ [PTY_P^ OP aZ_]P L[[L]PTW(

" AP__ZdP] TXXvOTL_PXPY_ _Z`_
OvMZ]OPXPY_ OP WT\`TOP LQTY OhvaT_P]
\`P WP^ OTQQv]PY_P^ [TuNP^ ^ZTPY_
PYOZXXLRvP^(

AP [L^ `_TWT^P] OP YP__ZdP`] r WL
aL[P`] [Z`] YP__ZdP] WP^ OTQQv]PY_P^
[L]_TP^ OP WhL[[L]PTW(

AR__ZcNTR QR WeVY_p]VR`] Q` SZ`]

" ?P XPTWWP`] XZXPY_ [Z`] YP__ZdP] WP^
^`]QLNP^ vXLTWWvP^ r WhTY_v]TP`] O` QZ`]
P^_ \`LYO WP QZ`] P^_ PYNZ]P `Y [P`
NSL`O(

" 5[]u^ NSL\`P `_TWT^L_TZY& P^^`dP] WP QZ`]
r WhLTOP Oh`Y NSTQQZY OZ`c _]PX[v OLY^
OP WhPL`( 9^^`dP] PY^ T̀_P r YZ`aPL` WP
QZ`] r WhLTOP Oh`Y NSTQQZY S`XTOP& [ T̀^ WP
^vNSP](

" =W P^_ [Z^^TMWP \`hTW ^ZT_ YvNP^^LT]P
Oh`_TWT^P] ZNNL^TZYYPWWPXPY_ `Y LRPY_
OP YP__ZdLRP WT\`TOP [Z`] YP__ZdP]
_Z_LWPXPY_ WP QZ`](

AR__ZcNTR [N] PN_NWc^R

8P^ [L]ZT^ NL_LWd_T\`P^ ^ZY_ TY^_LWWvP^ OLY^
WL NLaT_v O` QZ`]( =W ^hLRT_ OP^ [LYYPL`c
XL_^ OP NZ`WP`] NWLT]P [WLNv^ ^`] WP^ Ny_v^
O` QZ`] P_)Z` O` [LYYPL` XL_ \ T̀ ^P _]Z`aP
r WhL]]Tu]P O` QZ`]( =W^ NZWWPN_PY_ WP^ ]v^TO`^
OP R]LT^^P P_ OhS`TWP L` NZ`]^ OP WL N`T^^ZY(
?P^ [L]ZT^ NL_LWd_T\`P^ ^ZY_ NZYt`P^ [Z`]
`YP O`]vP OP aTP OhPYaT]ZY -** SP`]P^(

?L []Z_PN_TZY ^P YP__ZTP OP QLtZY
L`_ZXL_T\`P PY LM^Z]MLY_ WP^ []ZUPN_TZY^
OP R]LT^^P P_ OhS`TWP P_ PY WP^ M]zWLY_( 9WWP^
^P OvNZX[Z^PY_ ^Z`^ QZ]XP OP NPYO]P^&
QLNTWPXPY_ ]vN`[v]LMWP^ ^`] WL ^ZWP O`
QZ`]( ?L []Z_PN_TZY OZT_ w_]P [Z]P`^P [Z`]
]P^_P] PQQTNLNP( ?P^ []Z_PN_TZY^ [P`aPY_ ^P
OvNZWZ]P] L` QTW O` _PX[^(

FT `YP R]LYOP \`LY_T_v OP R]LT^^P
^hLNN`X`WP ^`] WL []Z_PN_TZY& PWWP [P`_
[P]O]P OP ^ZY PQQTNLNT_v( CZ`] ]v^Z`O]P NP
[]ZMWuXP& ]vRWP] WP QZ`] ^`] WL _PX[v]L_`]P
XLcTX`X [PYOLY_ +* r ,* XTY`_P^( HYP
QZT^ WP QZ`] ]PQ]ZTOT& YP__ZdP] WL ^ZWP O` QZ`](

=W YhP^_ [L^ ]PNZXXLYOv OP YP__ZdP]
WP^ [L]ZT^ NL_LWd_T\`P^ r WL XLTY( ?P^
[]Z_PN_TZY^ [P`aPY_ w_]P PYOZXXLRvP^
[L] WP^ _LX[ZY^ r ]vN`]P] Z` L`_]P^
^`]QLNP^ LM]L^TaP^( 9Y Z`_]P& Wh`_TWT^L_TZY
OhLv]Z^ZW^ YP__ZdLY_^ ^`] WP^ []Z_PN_TZY^
P^_ OvNZY^PTWWvP( ?P^ [L]ZT^ NL_LWd_T\`P^
[P`aPY_ [P]O]P OP WP`] PQQTNLNT_v PY ]LT^ZY
Oh`YP LNN`X`WL_TZY PcNP^^TaP OP R]LT^^P^(
7P_ PcNu^ OP R]LT^^P [P`_ w_]P YP__Zdv r
WhLTOP Oh`Y NSTQQZY OZ`c Z` Oh`YP v[ZYRP
_]PX[vP OLY^ WhPL`( 9QQPN_`P] PY^ T̀_P WP
NdNWP OP YP__ZdLRP OvN]T_ [W`^ SL`_(

6pXZY_NTR QR^ [N]ZV^ PN_NWc_V\`R^

CZ`] OvXZY_P] WL [L]ZT NL_LWd_T\`P& ]P_T]P]
WP^ aT^ \`T XLTY_TPYYPY_ NSL\`P [L]ZT OLY^
WP QZ`](

AR__ZcNTR QR^ [N]_VR^ RY aR]]R

" AP__ZdP] ]vR`WTu]PXPY_ WP^ [L]_TP^ PY
aP]]P OP aZ_]P L[[L]PTW(

" H_TWT^P] `Y []ZO T̀_ OP YP__ZdLRP [Z`]
aT_]P^ [Z`] YP__ZdP] WhTY_v]TP`] P_
WhPc_v]TP`] OP^ [L]_TP^ aT_]vP^( ?P^ ]TYNP]&
[`T^ WP^ ^vNSP] r WhLTOP Oh`Y NSTQQZY ^PN(

AR__ZcNTR QR^ [N]_VR^ RY NPVR]
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VYZbcQNOWR !^V N[[WVPNOWR"

" AP__ZdP] ]vR`WTu]PXPY_ WP^ [L]_TP^ PY
LNTP] TYZcdOLMWP OP aZ_]P L[[L]PTW(

" 9^^`dP] WP^ [L]_TP^ PY LNTP] TYZcdOLMWP
r WhLTOP Oh`Y NSTQQZY OZ`c _]PX[v OLY^
OP WhPL` [`]P( ETYNP]& [`T^ ^vNSP] r
WhLTOP Oh`Y NSTQQZY ^PN(

AP [L^ YP__ZdP] WP^ [L]_TP^ PY LNTP]
TYZcdOLMWP WZ]^\ h̀PWWP^ ^ZY_ PYNZ]P
NSL`OP^ L[]u^ WL N T̀^^ZY(

AP [L^ WLT^^P] _]Z[ WZYR_PX[^ OP
aTYLTR]P& OP NLQv& OP WLT_& OP ^PW& OhPL`&
OP U`^ OP NT_]ZY Z` OP U`^ OP _ZXL_P

^`] WP^ ^`]QLNP^ PY LNTP] TYZcdOLMWP(

6pXZY_NTR QR WN aV_]R VY_p]VR`]R

=W P^_ YvNP^^LT]P OP ]P_T]P] WL aT_]P OP WL
[Z]_P O` QZ`] LaLY_ OP WL YP__ZdP]& NZXXP
TWW`^_]v NT'OP^^Z`^(

)& CZ`^^P] WL aT_]P PY OT]PN_TZY OP 4 P_ WL
]P_T]P] OP ^ZY ^`[[Z]_ "b#( GT]P] WL aT_]P PY
OT]PN_TZY OP 3(

b
3

4

CZ`] ]P[WLNP] WL aT_]P TY_v]TP`]P 4

)& CZ`^^P] WL aT_]P aP]^ P_ PY OP^^Z`^ O`
^`[[Z]_ "c#& PY OT]PN_TZY OP 4(

c

4

+& CWLNP] WL aT_]P ^Z`^ WP ^`[[Z]_ "b#& PY
OT]PN_TZY OP 5(

b

5

FT WL [Z]_P O` QZ`] NZX[Z]_P _]ZT^
aT_]P^& WL _]ZT^TuXP aT_]P [P`_ w_]P
]P_T]vP OP WL XwXP XLYTu]P \`P WL

OP`cTuXP aT_]P(

6pXZY_NTR QR WN [Z]_R Q` SZ`]

5aLY_ OP YP__ZdP] WL aT_]P OP WL [Z]_P O`
QZ`]& TW P^_ YvNP^^LT]P OP ]P_T]P] WL [Z]_P O`
QZ`]& NZXXP TWW`^_]v NT'OP^^Z`^(

)& B`a]T] WL [Z]_P O` QZ`](

*& B`a]T] PY_Tu]PXPY_ Whv_]TP] "N# "r WhLTOP
Oh`Y _Z`]YPaT̂ #(

N

+& ;P]XP] WL [Z]_P U`^\`hr NP \`hPWWP ^ZT_
[]P^\`P PY [Z^T_TZY QP]XvP& [`T^ ]P_T]P] WL
[Z]_P PY WL _T]LY_ aP]^ ^ZT(

-&*& 7Y_]R_VRY

3I7EG<FF7@7AG 2 ?P^ Z[v]L_TZY^
OhPY_]P_TPY OP NP_ L[[L]PTW OZTaPY_ w_]P
PQQPN_`vP^ `YT\`PXPY_ [L] `Y

[]ZQP^^TZYYPW LR]vv Z` `Y _PNSYTNTPY
\`LWTQTv(

ERX[WNPRXRY_ QR WN WNX[R Q` SZ`]

3I7EG<FF7@7AG 2 5]]w_P] WhL[[L]PTW
P_ WP WLT^^P] ]PQ]ZTOT] LaLY_ OP WP
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YP__ZdP](

" EP_T]P] WL WPY_TWWP PY aP]]P& [`T^ ]P_T]P]
WhLX[Z`WP(

" CWLNP] WL YZ`aPWWP LX[Z`WP "]v^T^_LY_P
r -** l7# [Z`] ]PX[WLNP] NPWWP \`T L v_v
]P_T]vP ",-* I& +/',/ bL__^& Gd[P 9+.#(

" EP[WLNP] WL WPY_TWWP PY aP]]P( IZ_]P QZ`]
P^_ []w_ r w_]P `_TWT^v(

?hLX[Z`WP OZT_ w_]P ^[vNTQT\`PXPY_
NZYt`P [Z`] w_]P `_TWT^vP OLY^ WP^
L[[L]PTW^ XvYLRP]^ OP N`T^^ZY( ?P^

LX[Z`WP^ OP^_TYvP^ r WhvNWLT]LRP OP^
[TuNP^ YP ^ZY_ [L^ LOL[_vP^(
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.&)& 6p[NYYNTR

FT WP []ZMWuXP [P]^T^_P ^`] aZ_]P L[[L]PTW L[]u^ LaZT] ^`TaT NP^ v_L[P^ OP Ov[LYYLRP
OP ML^P& NZY_LN_P] `Y []ZQP^^TZYYPW LR]vv Z` `Y _PNSYTNTPY \`LWTQTv(

C]ZOWoXR 5N`^R [Z^^VOWR FZW`_VZY

?P QZ`] YP ^hLWW`XP [L^( ?hLWTXPY_L_TZY vWPN_]T\`P P^_ NZ`[vP(

Iv]TQTP] \`P WhLWTXPY_L_TZY vWPN_]T\`P P^_
M]LYNSvP(

Iv]TQTP] vRLWPXPY_ \`P WP^ L`_]P^ L[[L]PTW^
OP WL N`T^TYP QZYN_TZYYPY_(

5`N`YP NSLWP`] YhP^_
[]ZO`T_P Z` WP QZ`] YP

[]vNSL`QQP [L^(

?P ]vRWLRP OP WL _PX[v]L_`]P O` QZ`]
P^_ TYNZ]]PN_(

?L [Z]_P O` QZ`] P^_ WLT^^vP Z`aP]_P(

Iv]TQTP] \`P WL XLYP__P OP _PX[v]L_`]P O`
QZ`] P^_ NZ]]PN_PXPY_ ]vRWvP(

?hvNWLT]LRP O` QZ`] "^T
[]v^PY_# YP QZYN_TZYYP

[L^(

?hLX[Z`WP YP QZYN_TZYYP [L^(

?hLWTXPY_L_TZY vWPN_]T\`P P^_ NZ`[vP
Z` OvM]LYNSvP(

EPX[WLNP] WhLX[Z`WP NZYQZ]XvXPY_ L`c
TY^_]`N_TZY^(

Iv]TQTP] \`P WhLWTXPY_L_TZY vWPN_]T\`P P^_
NZYYPN_vP r WL []T^P ^PN_P`](

?L N`T^^ZY P^_ TYvRLWP
OLY^ WP QZ`](

?P^ [WL\`P^)R]TWWP^ ^ZY_ XLW
[Z^T_TZYYvP^(

Iv]TQTP] WP ]P^[PN_ OP^ _PX[v]L_`]P^ P_ OP^
YTaPL`c ]PNZXXLYOv^(

AP [L^ Z`a]T] Q]v\`PXXPY_ WL [Z]_P ^L`Q
^T WP [WL_ OZT_ w_]P ]P_Z`]Yv( HYP Z`aP]_`]P

_]Z[ Q]v\`PY_P OP WL [Z]_P QLT_ NS`_P] WL
_PX[v]L_`]P OLY^ WP QZ`]& NP \`T [P`_ LaZT] `Y

TX[LN_ ^`] WP ]v^`W_L_ OP WL N`T^^ZY(

?P^ MZ`_ZY^ O`
XTY`_P`] YP ^hPYQZYNPY_

[L^ NZ]]PN_PXPY_(

8P^ NZ][^ v_]LYRP]^ ^ZY_ NZTYNv^
OLY^ WP^ MZ`_ZY^ O` XTY`_P`](

@ZOuWP _LN_TWP 4 WP MLYOPL` OP
NZXXLYOP^ P^_ S`XTOP(

?L QZYN_TZY OP aP]]Z`TWWLRP P^_ LN_TavP(

EP_T]P] WP^ NZ][^ v_]LYRP]^& [`T^ ]vP^^LdP](

9YWPaP] _Z`_P _]LNP OhS`XTOT_v& [`T^
]vP^^LdP](

Iv]TQTP] \`P WL QZYN_TZY OP aP]]Z`TWWLRP YhP^_
[L^ LN_TavP(

?P aPY_TWL_P`] O` QZ`] "^T
[]v^PY_# P^_ M]`dLY_( ?P^ [WL\`P^)R]TWWP^ O` QZ`] aTM]PY_(

Iv]TQTP] \`P WP QZ`] P^_ r YTaPL`(

Iv]TQTP] \`hL`N`YP [WL\`P)R]TWWP P_ \`hL`N`Y
[WL_ r QZ`] YP aTM]P Z` YP _Z`NSP WP [LYYPL`

L]]Tu]P O` QZ`](

.&*& G]NY^[Z]_
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