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>X!`UM!Z\QVUWUXM\Q!PQ`Q!PM\]U!M^^Y!OTQ!OYX!PQO\Q^Y!Z\Q]UPQXaUMVQ!X(!/+),*,,!PQV!

+/(*0(,*,,!UV!Z\Q]QX^Q!RM]OUOYVY!g!]^M^Y!\UM]]QSXM^Y!M![_Q]^Y!=U_PUOQ(!

6XOY\M!UX!`UM!Z\QVUWUXM\Q&!]U!Pf!M^^Y!OTQ&!UX!\MSUYXQ!PQVVM!^M\PU`M!OY]^U^_aUYXQ!

UX SU_PUaUY PQVVM ZM\^Q OYX`QX_^M& MVVh_PUQXaM PQV ,*(*.(,*,, d ]^M^M \USQ^^M^M 

VhU]^MXaM PU M_^Y\UaaMaUYXQ MVVM OTUMWM^M UX OM_]M! PQV! ^Q\aY! RY\W_VM^M! PMV!

OYX`QX_^Y(!

8Uf ZY]^Y& VM ZM\^Q M^^\UOQ OTUQPQ MOOQ\^M\]U VhUXQ]U]^QXaM PQV O\QPU^Y MRRQ\WM^Y 

PMV! OYXPYWUXUY! OYX! VQ^^Q\M! PQV! ,2(+*(,*,+! ZQ\! _X! ^Y^MVQ! PU! 3(/20&**! Q_\Y! Q!

\QVM^U`Y MU OYX]_WU UP\UOU UWZ_^M^U MVVhM^^Y\Q& [_MVQ OYXPYWUXY&! UX!\MSUYXQ!PQV!

WMXOM^Y! R_XaUYXMWQX^Y! PQV! OYX^M^Y\Q! M! PQRMVOY! Y``Q\Y! PU! _XM! ]OY\\Q^^M!

VQ^^_\M PQVVQ RM^^_\Q PQVVh Y& UX ]_NY\PUXQ& MOOQ\^M^Y UV 

OYXOY\]Y PU OYVZM ^Y^MVQ Y ZM\aUMVQ PQV OYXPYWUXUY MU ]QX]U PQVVhM\^( +,,1 O(O(& 

PUOTUM\M\]U! XYX ^QX_^Y VhM^^Y\Q MV ZMSMWQX^Y PQV O\QPU^Y Y``Q\Y ^QX_^Y MV 

ZMSMWQX^Y!PU![_QVVM!WUXY\Q!]YWWM!OTQ!\U]_V^Q\f!Z\Y`M^M(!

>V! ! OYX`QX_^Y! ]U! g! OY]^U^_U^Y! OTUQPQXPY! UV! \USQ^^Y! PQVVQ! PYWMXPQ!

M^^Y\QQ(!

@Q!PYWMXPQ!Z\YZY]^Q!PM!ZM\^Q!M^^\UOQ!]YXY!UXRYXPM^Q!Q!`MXXY!\Q]ZUX^Q(!

9MVVM! VQ^^_\M! PQVVM! PYO_WQX^MaUYXQ! UX! M^^U&! \U]_V^M! OTQ! OYX! VQ^^Q\M! PQV!

,2(+*(,*,+!Vh6``( <\MXOQ]OM!DUYaaU&!ZQ\!OYX^Y!PQV! !OYX`QX_^Y&!TM!

UX^UWM^Y! MVVhM^^Y\Q& [_MVQ OYXPYWUXY& UV ZMSMWQX^Y PQVVhUWZY\^Y PU 3(,20&**!

Q_\Y! M! ^U^YVY! PU! YXQ\U! OYXPYWUXUMVU! UX]YV_^U! UXQ\QX^U! MVVM! SQ]^UYXQ PQVVhMXXY 

,*,+!$OR\(!MVV(!-!RM]O(!M^^Y\Q%(!

8YWQ! ]U! Q`UXOQ! PMSVU! MVVQSM^U! PQVVM! ]_PPQ^^M! OYW_XUOMaUYXQ&! UV! O\QPU^Y!

MRRQ\WM^Y! PMV! OYXPYWUXUY! g! OY]^U^_U^Y! PMV! ]MVPY! PQVVM! SQ]^UYXQ! Y\PUXM\UM!

PQVVhMXXY ,*,* Q PMVVQ \M^Q PQVVhMXXY ,*,+ \QVM^U`Q MV WQ]Q PU WM\aY $UX]YV_^M 

ZQ\! UV! ]YVY! UWZY\^Y! PU! ./&**! Q_\Y%&! MZ\UVQ&! WMSSUY&! SU_SXY&! V_SVUY&! MSY]^Y&!

]Q^^QWN\Q!Q!Y^^YN\Q(!
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>XYV^\Q&! MVVM! OYW_XUOMaUYXQ! ]YXY! MVVQSM^Q! VQ! ^MNQVVQ! PQVVM! OYX^MNUVU^f! ]_U!

OYX]_WU! UP\UOU! PQU! OYXPYWUXU! PQSVU! MXXU! ,*+2',*+3 Q PQVVhMXXY ,*,*& PM O_U 

\U]_V^MXY YXQ\U M OM\UOY PQVVh_XU^b PQVVhM^^Y\Q& ZMOURUOMWQX^Q VYOM^M MV ]USXY\ 

!ZQ\!2(/+1&-+!Q_\Y!OYWZVQ]]U`U(!

DQ\^MX^Y&! PMVVM! VQ^^_\M! PQVVM! PYO_WQX^MaUYXQ! UX! M^^U&! \U]_V^M! OTQ! UV! O\QPU^Y!

OYX^Q]^M^Y PMVVhM^^Y\Q MRRQ\U]OQ M YXQ\U OYXPYWUXUMVU UX]YV_^U PQVVhQ]Q\OUaUY 

Y\PUXM\UY PQV ,*,* Q M \M^Q WQX]UVU UX]YV_^Q \QVM^U`Q MVVhQ]Q\OUaUY Y\PUXM\UY PQV 

,*,+(!

GQOYXPY!VM!Z\Y]ZQ^^MaUYXQ!M^^Y\QM&!UV!O\QPU^Y!]YZ\M!PQ]O\U^^Y!g!UX]_]]U]^QX^Q!UX!

[_MX^Y ]U RYXPM ]_U OYX]_WU UP\UOU PQVVhMZZM\^MWQX^Y PQVVhM^^Y\Q& U [_MVU 

]M\QNNQ\Y! QOOQ]]U`U! Q! OYW_X[_Q! UXPUWY]^\M^U&! XYX! M`QXPY! UV! !

OYX`QX_^Y!Z\Y`M^Y!VM!OY\\Q^^M!VQ^^_\M!PQU!OYX^M^Y\U!Q!UV!OY\\Q^^Y!R_XaUYXMWQX^Y!

PU!Q]]U(!

@M!PQP_aUYXQ!M^^Y\QM!XYX!Z_j!^\Y`M\Q!MOOYSVUWQX^Y(!

GQOYXPY! VM! SU_\U]Z\_PQXaM!PU! VQSU^^UWU^f&! U! NUVMXOU! OYXPYWUXUMVU! OYX^QXQX^U! VQ!

ZY]^Q!ZM]]U`Q!M!OM\UOY!PQU!]UXSYVU!OYXPYWUXU&!_XM!`YV^M!MZZ\Y`M^U!OYX!PQVUNQ\M!

OYXPYWUXUMVQ&!PQ`YXY!Q]]Q\Q!OYX^Q]^M^U!OYX!MZZY]U^M!MaUYXQ!PU!MXX_VVMWQX^Y!

MU ]QX]U PQVVhM\^( ++-1 O(O( XQV ^Q\WUXQ PU PQOMPQXaM U`U ]^MNUVU^Y& ]UOOTc& UX OM]Y 

PU! WMXOM^M! UWZ_SXMaUYXQ! PQVVM! PQVUNQ\M! PU! MZZ\Y`MaUYXQ&! [_Q]^M! OY]^U^_U]OQ!

^U^YVY!PU!O\QPU^Y!PQV! !Q&!PU!ZQ\!]h& Z\Y`M VhQ]U]^QXaM PU ^MVQ O\QPU^Y Q 

VQSU^^UWM! UV! ! MVVM! ]_M! \U]OY]]UYXQ! $OR\(! 8M]](! 8U`(! X(! +120-),*,*5!

8M]](!8U`(!X(!-2.1),*,+5!8M]](!8U`(!X(!--/.),*+05!X(!,,/1-),*+0%(!

9_X[_Q&! UV! ! OTQ! UX^QXPQ! OYX^Q]^M\Q! VM! RYXPM^QaaM! PU! _X! O\QPU^Y!

MRRQ\WM^Y XQV NUVMXOUY Q MZZ\Y`M^Y OYX PQVUNQ\M OYXPYWUXUMVQ& TM VhYXQ\Q PU 

UWZ_SXM\Q ^QWZQ]^U`MWQX^Q [_Q]^h_V^UWM& XYX ZY^QXPY MV^\UWQX^U OYX^Q]^M\Q 

VM! VQSU^^UWU^f!PQV!O\QPU^Y! UX!MV^\Y!Q!PU`Q\]Y!SU_PUaUY&!SU_XSQXPY]U&!MV^\UWQX^U&!M!

_XM QV_]UYXQ PQV ^Q\WUXQ PU PQOMPQXaM ZQ\ VhUWZ_SXMaUYXQ PQVVQ PQVUNQ\Q 

OYXPYWUXUMVU!UVVQSU^^UWQ(!
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;NNQXQ&!XQV!OM]Y!PU! ]ZQOUQ&! \U]_V^M OTQ UV NUVMXOUY OYX]_X^U`Y PQVVhMXXY ,*,*&!

SVU! M^^U! PU! OYX^MNUVU! PQU! OYX]_WU! UP\UOU&! UV! NUVMXOUY! Z\Q`QX^U`Y! PQV! ,*,+! Q! VQ!

Z\Q`U]UYXU! PU! OYX]_WY! UP\UOY! PQV! ,*,+! ]YXY ]^M^U MZZ\Y`M^U MVVhM]]QWNVQM 

OYXPYWUXUMVQ!PQV!,3(*0(,*,+!$OR\(!MVV(!+!RM]O(!OYX`QX_^Y%(!

9_X[_Q&! `QXQXPY! UX! \UVUQ`Y! XQV! Z\Q]QX^Q! SU_PUaUY! O\QPU^U! \QVM^U`U! M! YXQ\U!

OYXPYWUXUMVU!ZQ\!]MVPY!PU!Z\QOQPQX^Q!Q]Q\OUaUY!\U]ZQ^^Y!MVVM!SQ]^UYXQ!Y\PUXM\UM!

PQV ,*,+ Q M \M^Q Z\Q`QX^U`Q PQVVhMXXY ,*,+ XYX `Q\]M^Q& Z_f \MSUYXQ`YVWQX^Q 

Z\Q]_WQ\]U! OTQ! ^MVU! UWZY\^U! ]UMXY! ]^M^U! YSSQ^^Y! PQV! NUVMXOUY! OYX]_X^U`Y! PQV!

,*,*&! PQSVU! M^^U! PU! OYX^MNUVU^f! UP\UOM! Q! PQV! NUVMXOUY! Z\Q`QX^U`Y! PQV! ,*,+!

MZZ\Y`M^U! MVVM! ]_PPQ^^M! M]]QWNVQM&! ]UOOTh&! MVVM! V_OQ! PQU! Z\UXOUZU! PU! PU\U^^Y!

\UOTUMWM^U&! VM! VQSU^^UWU^f! PU! ^MVU! O\QPU^U! M`\QNNQ! PY`_^Y! Q]]Q\Q! OYX^Q]^M^M!

WQPUMX^Q VhUWZ_SXMaUYXQ \U^_MVQ PQVVQ PQVUNQ\Q MZZ\Y`M^Q PMVVhM]]QWNVQM 

OYXPYWUXUMVQ!UX!PM^M!,3(*0(,*,+!Q!\U]_V^MXY!P_X[_Q!UXMWWU]]UNUVU!XQV!Z\Q]QX^Q!

SU_PUaUY&!OYWQ!Q`UPQXaUM^Y!OY\\Q^^MWQX^Q!MXOTQ!PMVVM!ZM\^Q!OYX`QX_^M!OYX! VM!

OYWZM\]M!OYXOV_]UYXMVQ(!

9QV!\Q]^Y&!VM!OYX^MNUVU^f!]_U!OYX]_WU!UP\UOU!QRRQ^^_M^U!PMU!OYXPYWUXU&!OYX^Q]^M^M!

PMVVhYPUQ\XY! M^^Y\Q! Q MVVQSM^M MVVM OYW_XUOMaUYXQ PQV ,2(+*(,*,+ PQVVh6``( 

DUYaaU& d ]^M^M ZQ\ VhMZZ_X^Y YSSQ^^Y PU MZZ\Y`MaUYXQ MP YZQ\M PQVVhM]]QWNVQM 

OYXPYWUXUMVQ UX PM^M ,3(*0(,*,+& OYWQ ]U Q`UXOQ PMVVhY\PUXQ PQV SUY\XY Q PMVVM 

PU]O_]]UYXQ! M]]QWNVQM\Q&! ]UOOTh! XYX! Z_j! Q]]Q\Q! ZY]^M! UX! PU]O_]]UYXQ! XQV!

Z\Q]QX^Q SU_PUaUY& ZY]^Y OTQ VhM^^Y\Q M`\QNNQ PY`_^Y UWZ_SXM\Q VM PQVUNQ\M PU 

MZZ\Y`MaUYXQ!XQU!^Q\WUXU!PU!VQSSQ(!

>XYV^\Q&!UV!RM^^Y!OTQ!U!O\QPU^U!OYX^Q]^M^U PMVVhM^^Y\Q ]UMXY ]^M^U YSSQ^^Y PU NUVMXOU 

MZZ\Y`M^U!UX!]QPQ!M]]QWNVQM\Q!g!]^M^Y!MRRQ\WM^Y!PMVVY!]^Q]]Y!OYX`QX_^Y!OYX!VM!

WQWY\UM U]^\_^^Y\UM PQZY]U^M^M Q VhM^^Y\Q XYX TM Z\YZY]^Y ]ZQOURUOTQ 

OYX^Q]^MaUYXU!]_!^MVQ!RM^^Y&!OYXRQ\WM^Y!MV^\Q]i&!XQV!OYX^\MPPU^^Y\UY!^\M! VQ!ZM\^U&!

PMV PURQX]Y\Q PU ZM\^Q OYX`QX_^M MVVh_PUQXaM!PQV!+3(*3(,*,-(!



9_X[_Q& XYX MZZM\Q OY\\Q^^M VM PQP_aUYXQ PU ZM\^Q M^^\UOQ OU\OM VhM]]QXaM PU 

PUWY]^\MaUYXQ!MP!YZQ\M!PQV! !PQVVM! RYXPM^QaaM!PQV!O\QPU^Y!YSSQ^^Y!

PU! SU_PUaUY! Y``Q\Y OU\OM VhYXQ\Q PQV  PU Z\Y`M\Q UV OY\\Q^^Y 

R_XaUYXMWQX^Y!PQV! OYX^M^Y\Q! Y! VM! OY\\Q^^M! VQ^^_\M! PQU! OYX]_WU&!ZY]^Y! OTQ! VM!

PQVUNQ\M! PU! MZZ\Y`MaUYXQ! PQV! NUVMXOUY! OY]^U^_U]OQ! `MVUPY! ^U^YVY! SU_\UPUOY! OTQ!

OYX]QX^Q&! UX! OM]Y! PU! WMXOM^M! UWZ_SXMaUYXQ&! PU! \U^QXQ\Q! Q]U]^QX^U! U! O\QPU^U! UX!

Q]]Y!MRRQ\WM^U!Q!MV!OYXPYWUXUY!PU! \U]O_Y^Q\Q!_^UVWQX^Q!SVU!YXQ\U!OYXPYWUXUMVU!

PY`_^U!PMV! (!

>X! PQRUXU^U`M&! ZY]^Y! OTQ! U! O\QPU^U! OYX^Q]^M^U! ]YXY! ]^M^U! YSSQ^^Y! PU! \QXPUOYX^U!

MZZ\Y`M^U \U^_MVWQX^Q PMVVhM]]QWNVQM OYXPYWUXUMVQ OYX PQVUNQ\Q OTQ XYX 

\U]_V^MXY! UWZ_SXM^Q!Y!MXX_VVM^Q5! \U^QX_^Y!OTQ VhMZZ\Y`MaUYXQ M]]QWNVQM\Q PQU 

\QXPUOYX^U! UWZY\^M! VM! Z\Y`M! PQU! O\QPU^U! MRRQ\WM^U! UX! [_Q]^U! _V^UWU! Q! OTQ! VM!

OYX^Q]^MaUYXQ! PU! Q]]U! M`\QNNQ! PY`_^Y! Z\YZY\]U! WQPUMX^Q! UWZ_SXMaUYXQ!

^QWZQ]^U`M! PQVVQ! PQVUNQ\Q&! VM! PYWMXPM! PU! MOOQ\^MWQX^Y! XQSM^U`Y! PQV! O\QPU^Y!

Z\YZY]^M!PM!ZM\^Q!M^^\UOQ!`M!\Q]ZUX^M!UX![_MX^Y!UXRYXPM^M(!

6XMVYSMWQX^Q& `M \Q]ZUX^M VM PYWMXPM Z\YZY]^M UX `UM ]_NY\PUXM^M PMVVhM^^Y\Q 

UX [_MX^Y OYW_X[_Q `YV^M M OYX^Q]^M\Q VhQ]U]^QXaM PQV O\QPU^Y YSSQ^^Y PU 

SU_PUaUY(!

6! [_Q]^Y! Z_X^Y! `M! Y]]Q\`M^Y! OTQ! VhM^^Y\Q! XQVVQ! OYXOV_]UYXU! \M]]QSXM^Q! TM!

OTUQ]^Y! VM!OYXPMXXM!PQV! !OYX`QX_^Y!MVVM!OYX]QSXM!PQU!PYO_WQX^U!

UXPUOM^U!XQVVM!VQ^^Q\M!PQV!,1(*+(,*,+!$OR\(!MVV(!,!RM]O(!M^^Y\Q%&!PM!O_U!]U!Q`UXOQ!OTQ!

VY! ]^Q]]Y! TM! \UOTUQ]^Y! MV! OYXPYWUXUY! UV! \QSYVMWQX^Y! OYXPYWUXUMVQ! Q)Y! VM!

^MNQVVM!PU!\UZM\^UaUYXQ!PQU!OYX]_WU!UP\UOU!OYX!UXPUOMaUYXQ!PQU!O\U^Q\U!PU!\UZM\^Y&!

XYXOTh!VQ!VQ^^_\Q!ZQ\UYPUOTQ!PQV!OYX^M^Y\Q!Q!VQ!^M\URRQ!MZZVUOM^Q(!

G_V!Z_X^Y!`M!Y]]Q\`M^Y!OTQ! VM!PYWMXPM!PU!ZM\^Q!M^^\UOQ!MZZM\Q!SQXQ\UOM&!XYX!

M`QXPY!VM!ZM\^Q!UVV_]^\M^Y![_MVQ!]UM!UV!^U^YVY!SU_\UPUOY!UX!NM]Q!MV![_MVQ!OTUQPQ!VM!

OYXPMXXM!PQV !OYX`QX_^Y(!
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>XYV^\Q&! `M! Y]]Q\`M^Y! OTQ! VM! ^MNQVVM! PU! \UZM\^UaUYXQ! PQU! OYX]_WU! UP\UOU! g! ]^M^M!

PQZY]U^M^M!PMV! !XQV!Z\Q]QX^Q!SU_PUaUY&!W_XU^M!PQU!O\U^Q\U!PU!OYWZ_^Y!

PQVVQ!]ZQ]Q!UP\UOTQ!ZQ\!OUM]O_X!OYXPYWUXY!$MVV(!,!RM]O(!OYX`QX_^Y%(!

E_MX^Y!MVVQ! VQ^^_\Q!PQV!OYX^M^Y\Q!Q! MVVQ! ^M\URRQ!MZZVUOM^Q&!OYWQ!Q`UPQXaUM^Y! UX!

Z\QOQPQXaM&! VhM^^Y\Q! XYX! TM! UVV_]^\M^Y! [_MVQ! ]UM! UV! ^U^YVY! OTQ! RYXPM! VM! Z\Q^Q]M!

MaUYXM^M&!Xh!ZQ\MV^\Y!]U!Z_j!\U^QXQ\Q!OTQ!`U!]UM!_X!UX^Q\Q]]Q!PU!XM^_\M!Z\YNM^Y\UM!

MVVhM]]_XaUYXQ! PU! ^MVQ! PYO_WQX^MaUYXQ&! MVVM! V_OQ! PQVVQ! OYX]UPQ\MaUYXU! ZY]^Q! M!

RYXPMWQX^Y! PQV! \USQ^^Y! PQVVQ! PYWMXPQ! PU! MOOQ\^MWQX^Y! Z\YZY]^Q! PM! ZM\^Q!

M^^\UOQ(!

8Uj!UWZY\^M!UV!\USQ^^Y!PQVVM!PYWMXPM!PU!ZM\^Q!M^^\UOQ(!

>X!OYXOV_]UYXQ&!VQ!PYWMXPQ!M^^Y\QQ!`MXXY!\Q]ZUX^Q(!

@Q! ]ZQ]Q! ]QS_YXY! UV! O\U^Q\UY! PU! ]YOOYWNQXaM! Q! `QXSYXY! VU[_UPM^Q! OYWQ! PM!

PU]ZY]U^U`Y&! ]QOYXPY! U! ZM\MWQ^\U! Z\Q`U]^U! PMV!9(A(!X(! //),*+.&! ^QX_^Y! OYX^Y!

PQVVQ!M^^U`U^f!OYXO\Q^MWQX^Q!Q]QS_U^Q!PMVVQ!ZM\^U!Q!PQV!`MVY\Q!PQVVM!OYX^\Y`Q\]UM(!

<%=%8%!

UV! H\UN_XMVQ! PU! =\Y]]Q^Y&! PQRUXU^U`MWQX^Q! Z\YX_XOUMXPY&! ]_VVM! OM_]M! OU`UVQ!

U]O\U^^M!M!F(=(!X(!,.20),*,+!Q!`Q\^QX^Q!^\M!VQ!ZM\^U!PU!O_U!UX!QZUS\MRQ&!PU]M^^Q]M!

YSXU!OYX^\M\UM!U]^MXaM!Q!PQP_aUYXQ&!OY]i!Z\Y``QPQ4!!

+%!\Q]ZUXSQ!^_^^Q!VQ!PYWMXPQ!Z\YZY]^Q!PM!ZM\^Q!M^^\UOQ5!

,%! OYXPMXXM! VhM^^Y\Q! MV! ZMSMWQX^Y! PQVVQ! ]ZQ]Q! Z\YOQ]]_MVU! UX! RM`Y\Q! PQV!

OYX`QX_^Y!OTQ!]U!VU[_UPMXY!XQVVM!]YWWM!PU!/(*11&**!Q_\Y!M!^U^YVY!PU!OYWZQX]U&!

YV^\Q!MP!MOOQ]]Y\U!PU!VQSSQ(!

=\Y]]Q^Y&!+.(*0(,*,.!!
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!!!!!!!!!!!!!!!!!!2MPP%!BEKHNJM!8HGEIKJE!

!

CP_1


