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AKVGUUG FG RQN[OaTKUCVKQP GP HQPEVKQP FW UWDUVTCV
AM bU`Q__Q PQ \[XdYm^U_M`U[Z Pm\QZP Pa _aN_`^M` a`UXU_m( AQ
S^M\TQ OU'PQ__[a_ Y[Z`^Q X"mb[Xa`U[Z PQ XM ^m_U_`MZOQ Ma
OU_MUXXQYQZ` PmbQX[\\mQ QZ R[ZO`U[Z Pa `QY\_ _a^ m\^[abQ``Q_
McQ'NMSaQ QZ MOUQ^ Q` O[Y\M^mQ MbQO PURRm^QZ`_ YM`m^UMac&
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AM bU`Q__Q PQ \[XdYm^U_M`U[Z Pm\QZP Pa VQa R[ZO`U[ZZQX PMZ_
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AKVGUUG FG RQN[OaTKUCVKQP GP HQPEVKQP FG N"CEVKXCVGWT
A[^_]aQ XM bU`Q__Q PQ \[XdYm^U_M`U[Z Q_  ̀ NQMaO[a\
`^[\ X[ZSaQ& [a ]aQ X"[Z Q_` QZ \^m_QZOQ PQ VQac
UY\[^`MZ`_& X"a`UXU_M`U[Z P"aZ MO`UbM`Qa^ M\\XU]am _a^ X"aZQ PQ_
_a^RMOQ_ \Q^YQ``^M P"MaSYQZ`Q^ OQ``Q bU`Q__Q( AQ S^M\TU]aQ
OU'M\^l_ Y[Z`^Q XM ^m_U_`MZOQ Ma OU_MUXXQYQZ` QZ R[ZO`U[Z Pa
`QY\_ MbQO a`UXU_M`U[Z PQ A[O`U`Q 6O`UbM`Qa^ 1.1+ #I$ [a 10.3
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7"WVKNKUCVKQP FG EG RTQFWKV P"GUV RCU TGEQOOCPFa FCPU FGU
KPUVCNNCVKQPU XaJKEWNCPV FG N"QZ[I`PG RWT QW FGU OaNCPIGU
TKEJGU GP QZ[I`PG% GV KN PG FQKV RCU bVTG WVKNKUa EQOOG
RTQFWKV F"aVCPEJaKVa XKU _ XKU FW EJNQTG QW RQWT F"CWVTGU
EQTRU HQTVGOGPV QZ[FCPVU&

;QWT QDVGPKT NGU KPHQTOCVKQPU TGNCVKXGU _ NC UaEWTKVa FG
OKUG GP QGWXTG FG EG RTQFWKV% EQPUWNVG\ QDNKICVQKTGOGPV NC
2KEJGU FG 0QPPaGU FG >aEWTKVa #20>$&

E[a^ XQ_ _a^RMOQ_ ZQ``[dmQ_ [a PmS^MU__m_ k X"MUPQ PQ XQ__UbQ_
QZ \TM_Q M]aQa_Q MbMZ` O[XXMSQ& UX Q_` UY\[^`MZ` PQ bm^URUQ^
MbMZ` XM O[Y\M`UNUXU`m PQ XM _[Xa`U[Z PQ XQ__UbQ MbQO X"MPTm_UR
a`UXU_m( 9MZ_ OQ^`MUZ_ OM_& XQ_ ZQ``[dMSQ_ \TM_Q M]aQa_Q
MRRQO`QZ  ̀ XM \[XdYm^U_M`U[Z Q` XQ_ \Q^R[^YMZOQ_ PQ X"MPTm_UR(

8Q \^[PaU` Z"Q_` Z[^YMXQYQZ` \M_ ^QO[YYMZPm \[a^
X"a`UXU_M`U[Z _a^ XQ_ \XM_`U]aQ_ #\M^`UOaXUl^QYQZ` _a^ XQ_
`TQ^Y[\XM_`U]aQ_& _a^ XQ_]aQX_ \Qa` M\\M^Mo`^Q aZQ RU__a^M`U[Z
_aU`Q k XM XUNm^M`U[Z PQ O[Z`^MUZ`Q_& M\\QXmQ !_`^Q__
O^MOWUZS!$( >X Q_` ^QO[YYMZPm Mac a`UXU_M`Qa^_ PQ bm^URUQ^ XM
O[Y\M`UNUXU`m PQ OQ \^[PaU  ̀ MbQO PQ `QX_ YM`m^UMac(
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+( E[a^ [N`QZU^ XQ_ YQUXXQa^_ ^m_aX`M`_& XQ_ _a^RMOQ_ P[UbQZ`
n`^Q \^[\^Q_ Q` QcQY\`Q_ PQ S^MU__Q #_a^RMOQ UZ`Q^ZQ Q`
Qc`Q^ZQ$& a`UXU_Q^ aZ _[XbMZ` PQ PmS^MU__MSQ A[O`U`Q& \aU_
_mOTQ^ \M^RMU`QYQZ`(

,( 9MZ_ XQ OM_ PQ YM`m^UMac \M__UR_ [a _U XM bU`Q__Q PQ
\[XdYm^U_M`U[Z Q_` `^[\ XQZ`Q& \aXbm^U_Q^
X"MO`UbM`Qa^ 1.1+#I$ [a 10.3 #C$ Q` XMU__Q^ _mOTQ^ MbMZ`
M\\XUOM`U[Z PQ X"MPTm_UR(

-( .UUGODNCIGU CXGE 6GW% M\\XU]aQ^ X"MPTm_UR Ma`[a^ PQ
X"McQ Ma ZUbQMa Pa N[^P P"M``M]aQ Q` _a^ XQ PUMYl`^Q
UZ`m^UQa^ PQ XM NMSaQ& Q` QRRQO`aQ^ aZ XmSQ^ Y[abQYQZ`
`[a^ZMZ` X[^_ PQ XM YU_Q QZ \XMOQ(

.( .UUGODNCIGU UGTTaU% M\\XU]aQ^ X"MPTm_UR _[USZQa_QYQZ`
_a^ XQ_ PQac _a^RMOQ_ Q` M__QYNXQ^ MbQO aZQ bU`Q__Q
P"QYYMZOTQYQZ` mXQbmQ(

/( .UUGODNCIGU HTGVVaU% X"MPTm_UR Q_` M\\XU]am _a^ X"McQ [a
M^N^Q& XM NMSaQ _Q^M OTMaRRmQ MRUZ P"Mb[U^ aZ VQa _aRRU_MZ`
\[a^ M__QYNXQ^ XUN^QYQZ` XQ_ \UlOQ_(

0( >X RMa` mbU`Q^ PQ Pm\XMOQ^ XQ_ \UlOQ_ MbMZ` ]a"aZQ
^m_U_`MZOQ _aRRU_MZ`Q \[a^ XM YMZa`QZ`U[Z Z"MU` m`m
M``QUZ`Q(
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+( 8TMaRRQ^ X[OMXQYQZ  ̀ X"M__QYNXMSQ Mac QZbU^[Z_ PQ ,/*
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+( AQ \^[PaU` \[XdYm^U_m \Qa` n`^Q mXUYUZm QZ UYYQ^SQMZ` XM
\UlOQ PMZ_ aZ _[XbMZ` MPM\`m A[O`U`Q Q` QZ R^[``MZ` k X"MUPQ
P"aZQ N^[__Q Ym`MXXU]aQ(
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ABH QZ PM`Q Pa HQ\`QYN^Q'+& +33/( AQ_ ^m_aX`M`_ PQ_
O[Z`^pXQ_ \[a^ OTM]aQ X[` PQ RMN^UOM`U[Z _[Z` PU_\[ZUNXQ_ \[a^
XQ_ OM^MO`m^U_`U]aQ_ UPQZ`URUmQ_ ABH( AQ_ ^M\\[^`_ PQ O[Z`^pXQ
ABH YQZ`U[ZZQZ` Ma__U PQ_ O[Z`^pXQ_ ]aMXU`m F8 QZ MOO[^P
MbQO XQ_ _\mOURUOM`U[Z_ M\\^[\^UmQ_ Mac a`UXU_M`U[Z_ OXUQZ`_( 9Q
\Xa_& PQ_ O[Z`^pXQ_ \Q^YMZQZ`_ QcU_`QZ` QZ \M^MXXlXQ \[a^
SM^MZ`U^ XM ]aMXU`m Pa \^[PaU` Q` XM _`MNUXU`m PQ XM \^[PaO`U[Z(
I[a`Q PQYMZPQ _\mOURU]aQ XUmQ k PQ_ QcUSQZOQ_ \M^`UOaXUl^Q_
P"aZ OXUQZ` _Q^M `^MZ_YU_Q Q` Sm^mQ \M^ XQ _Q^bUOQ
FaMXU`m =QZWQX A[O`U`Q(

>VQMCIG
8[Z_Q^bQ^ XQ \^[PaU` PMZ_ _[Z QYNMXXMSQ P"[^USUZQ RQ^Ym PMZ_
aZ X[OMX _QO( 8Q^`MUZQ_ UZR[^YM`U[Z_ PQ _`[OWMSQ \QabQZ` n`^Q
UZPU]amQ_ _a^ X"m`U]aQ``MSQ PQ X"QYNMXXMSQ(
?GORaTCVWTG FG UVQEMCIG - , ^/ _ )( ^/& @PG VGORaTCVWTG
FG UVQEMCIG KPHaTKGWTG _ , ^/ QW UWRaTKGWTG _ ), ^/ RGWV
CHHGEVGT NGU RTQRTKaVaU FW RTQFWKV& E[a^ mbU`Q^ PQ O[Z`MYUZQ^
XQ \^[PaU`& ZQ VMYMU_ ^QYQ``^Q PMZ_ _[Z O[Z`QZMZ` P"[^USUZQ aZ
\^[PaU` _[^`U PQ _[Z QYNMXXMSQ( =QZWQX 8[^\[^M`U[Z Z"M__a^Q
MaOaZQ ^Q_\[Z_MNUXU`m \[a^ XQ_ \^[PaU`_ _`[OWm_ PMZ_ P"Ma`^Q_
O[ZPU`U[Z_ ]aQ OQXXQ_ UZPU]amQ_& [a \[a^ PQ_ \^[PaU`_
O[Z`MYUZm_ \M^ aZQ YMabMU_Q a`UXU_M`U[Z( E[a^ [N`QZU^ PQ_
UZR[^YM`U[Z_ _a\\XmYQZ`MU^Q_& O[Z`MO`Q^ b[`^Q HQ^bUOQ
IQOTZU]aQ X[OMX [a b[`^Q ^Q\^m_QZ`MZ` X[OMX(
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C[a_ ZQ \[ab[Z_ \M_ M__aYQ^ XM ^Q_\[Z_MNUXU`m PQ ^m_aX`M`_
[N`QZa_ \M^ PQ_ `UQ^_ k \M^`U^ PQ Ym`T[PQ_ _a^ XQ_]aQXXQ_ Z[a_
Z"Mb[Z_ MaOaZ O[Z`^pXQ( >X Q_` PQ XM ^Q_\[Z_MNUXU`m PQ
X"a`UXU_M`Qa^ PQ Pm`Q^YUZQ^ X"MPm]aM`U[Z k _[Z NQ_[UZ PQ `[a`Q
Ym`T[PQ PQ \^[PaO`U[Z PmO^U`Q PMZ_ OQ P[OaYQZ`& Q` PQ YQ``^Q
QZ [Qab^Q `[a`Q_ XQ_ YQ_a^Q_ ]aU _"UY\[_QZ  ̀ \[a^ XM \^[`QO`U[Z
PQ_ \Q^_[ZZQ_ Q` PQ_ NUQZ_ O[Z`^Q `[a_ ^U_]aQ_ \[abMZ`
^m_aX`Q^ PQ XM YU_Q QZ [Qab^Q Q` PQ X"a`UXU_M`U[Z PQ_ \^[PaU`_( :Z
R[ZO`U[Z PQ OQ ]aU \^mOlPQ& 4GPMGN /QTRQTCVKQP FaPKG VQWVGU
ICTCPVKGU KORNKEKVGU QW GZRNKEKVGU% [ EQORTKU NGU ICTCPVKGU
NKaGU _ N"CRVKVWFG _ NC XGPVG QW F"CFaSWCVKQP _ WP DGUQKP
RCTVKEWNKGT% TaUWNVCPV FG NC XGPVG QW FG N"WVKNKUCVKQP FG
RTQFWKVU FG 4GPMGN /QTRQTCVKQP& 4GPMGN /QTRQTCVKQP FaPKG
PQVCOOGPV VQWVGU RQWTUWKVGU RQWT FGU FQOOCIGU
KPEKFGPVU QW EQPUaSWGPVU SWGNU SW"KNU UQKGPV% [ EQORTKU
NGU RGTVGU HKPCPEK`TGU F"GZRNQKVCVKQP& AM \^m_QZ`M`U[Z PMZ_
OQ P[OaYQZ` PQ \^[OQ__a_ [a PQ O[Y\[_U`U[Z ZQ P[U` \M_ n`^Q
UZ`Q^\^m`mQ O[YYQ XQ RMU` ]a"UX_ _[Z` XUN^Q_ PQ `[a_ N^QbQ`_
Pm`QZa_ \M^ PQ_ `UQ^_ MUZ_U ]aQ O[YYQ aZQ XUOQZOQ PQ N^QbQ`
Pm`QZaQ \M^ =QZWQX 8[^\[^M`U[Z \[abMZ` O[ab^U^ PQ `QX_
\^[OmPm_ [a O[Y\[_U`U[Z_(  C[a_ ^QO[YYMZP[Z_ UOU k
X"a`UXU_M`Qa^ \[`QZ`UQX PQ bm^URUQ^ \M^ PQ_ Q__MU_ X"M\\XUOM`U[Z
QZbU_MSmQ MbMZ` PQ \M__Q^ k aZQ M\\XUOM`U[Z ^m\m`U`UbQ& XQ_
P[ZZmQ_ \^m_QZ`mQ_ UOU ZQ _Q^bMZ` ]aQ PQ SaUPQ( 8Q \^[PaU`
\Qa` n`^Q O[abQ^` \M^ aZ [a \Xa_UQa^_ N^QbQ`_ [a XUOQZOQ_ [a
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