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COZY\^ YP D_LWS^^ON BR%5% 5S]]O\^K^SYX

@KWO1 I_WSXQ 4F;

')+*(& 6]]Kc] YX 4RSXKf] 6bMRKXQO CK^O COQSWO KXN C?3 ;X^O\XK^SYXKVSdK^SYX

87(')*<+0%42.1#,3-%0;/$9"&56

;% A`O\`SOa YP ^RO 5S]]O\^K^SYX

6bMRKXQO \K^O ZYVSMc RK] ZVKcON KX SWZY\^KX^ \YVO SX ^RO Z\YMO]] YP 4RSXKf]

\KZSN OMYXYWSM NO`OVYZWOX^ Y`O\ ^RO ZK]^ ]O`O\KV NOMKNO]% ERO 4RSXO]O K_^RY\S^c

VK_XMRON ^RO \OPY\W YP C?3 ObMRKXQO \K^O \OQSWO SX <_Vc )'', aROX ^RO XOa ObMRKXQO

\K^O ZYVSMc aK] KXXY_XMON% ?Y\O \OMOX^Vc# KP^O\ ^RO 8VYLKV 7SXKXMSKV 4\S]S] )''.$)''/#

^RO 4RSXO]O K_^RY\S^c KMMOVO\K^ON ^RO ObMRKXQO \K^O \OQSWO \OPY\W KXN ^RO Z\YMO]] YP

^RO \OXWSXLS !C?3" SX^O\XK^SYXKVSdK^SYX% 4YX]SNO\SXQ 4RSXKf] \KZSN OMYXYWSM Q\Ya^R

KXN SXM\OK]SXQ aOSQR^ SX ^RO aY\VN ^\KNSXQ ]c]^OW K] aOVV K] ^RO YXQYSXQ QVYLKV

PSXKXMSKV ]c]^OW \OPY\W ^\SQQO\ON Lc ^RO PSXKXMSKV M\S]S]# _XNO\]^KXNSXQ YP 4RSXKf]

ObMRKXQO \K^O \OQSWO KXN C?3 SX^O\XK^SYXKVSdK^SYX S] SXM\OK]SXQVc SWZY\^KX^ XY^ YXVc

PY\ 4RSXK# L_^ KV]Y PY\ ^RO \O]^ YP ^RO aY\VN%

ERO WKTY\ S]]_O] ^RK^ K\O KNN\O]]ON SX ^RO NS]]O\^K^SYX K\O ^RO PYVVYaSXQ]#

4RSXKf] ObMRKXQO \K^O \OQSWO# ^RO `KV_K^SYX YP C?3# ^RO SWZKM^] YP C?3 PV_M^_K^SYX

YX SX^O\XK^SYXKV MYWZO^S^S`OXO]] YP 4RSXK `S]$j$`S] 2D62@ MY_X^\SO]# VO]]YX] YP

ObMRKXQO \K^O \OQSWO \OPY\W] SX Y^RO\ 6K]^ 2]SKX MY_X^\SO]# 4RSXO]O K_^RY\S^SO]

MYWWS^WOX^ ^Y C?3 SX^O\XK^SYXKVSdK^SYX# KXN PY\OMK]^SXQ ^RO SWZY\^KXMO YP C?3 K] K

\O]O\`O M_\\OXMc SX ^RO QVYLKV WYXO^K\c ]c]^OW SX ^RO P_^_\O%

ERO WKSX PSXNSXQ] MKX LO ]_WWK\SdON K] PYVVYa]1 7S\]^# ^RO C?3 S] SX K

^\KX]S^SYXKV Z\YMO]] ]RSP^SXQ P\YW K ]SXQVO M_\\OXMc !FD NYVVK\" ZOQ ^Y K M_\\OXMc LK]UO^

ZOQ% DOMYXN# ^RO C?3 S] ]^SVV _XNO\`KV_ON% 3_^ S^ S] KZZ\YKMRSXQ ^Y S^] O[_SVSL\S_W VO`OV%

ERS\N# 4RSXK VY]^ SX^O\XK^SYXKV MYWZO^S^S`OXO]] `S]$j$`S] 2D62@ MY_X^\SO] LOMK_]O YP

C?3 KZZ\OMSK^SYX KXN aKQO SXM\OK]O% 9YaO`O\# ]YWO \OQSYX] YP 4RSXK K\O WY\O

MYWZO^S^S`O ^RKX 2D62@ MY_X^\SO]% 7Y_\^R# T_NQSXQ P\YW ^RO ObZO\SOXMO] YP <KZKX#

=Y\OK KXN EKSaKX YX ObMRKXQO \K^O \OQSWO \OPY\W# Q\KN_KV KZZ\YKMR ]OOW] LO^^O\ ^RKX

YXO$YPP KZZ\YKMR% 7SXKVVc# 4RSXK S] K\Q_ON ^Y RK`O KMRSO`ON ]SQXSPSMKX^ Z\YQ\O]] SX

Z\YWY^SXQ C?3 SX^O\XK^SYXKVSdK^SYX ]SXMO )''0# KV^RY_QR 4RSXK PKMO] X_WO\Y_]

MRKVVOXQO]% ERO K_^RY\ K\Q_O] ^RK^ ^RO C?3 MY_VN LOMYWO KX SX^O\XK^SYXKV M_\\OXMc

MYWZK\KLVO ^Y ^RO FD NYVVK\ KXN ^RO O_\Y Lc )'),# SP 4RSXK \OWY`O] MYX^\YV] YX S^]

MKZS^KV KMMY_X^ KXN ^RO C?3 LOMYWO] K P_VVc MYX`O\^SLVO M_\\OXMc%

;;% 4RKZ^O\ A_^VSXO KXN 4YX^OX^] YP 5S]]O\^K^SYX
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4RKZ^O\ ( ;X^\YN_M^SYX

4RKZ^O\ ) C?3 6bMRKXQO CK^O COQSWO1 FD 5YVVK\ BOQ `] 3K]UO^ YP 4_\\OXMSO] BOQ

4RKZ^O\ * C?3 g6[_SVSL\S_Wh COKV 6bMRKXQO CK^O

4RKZ^O\ + C?3 CO`KV_K^SYX KXN 4RSXKf] ;X^O\XK^SYXKV 4YWZO^S^S`OXO]]

4RKZ^O\ , >O]]YX] >OK\X^ P\YW <KZKX# =Y\OK KXN EKSaKXf] 6bMRKXQO CK^O COQSWO

COPY\W

4RKZ^O\ - C?3 ;X^O\XK^SYXKVSdK^SYX

4RKZ^O\ . 4YXMV_NSXQ COWK\U]

4RKZ^O\ ( Z\O]OX^] ^RO NS]M_]]SYX] YX ^RO ]^_Ncf] LKMUQ\Y_XN# \O]OK\MR

YLTOM^S`O]# \O]OK\MR [_O]^SYX] KXN ObZOM^ON Y_^Z_^# ^ROY\O^SMKV P\KWOaY\U]# KXN ZY]]SLVO

MYX^\SL_^SYX]%

4RKZ^O\ ) ObKWSXO] 4RSXKf] ObMRKXQO \K^O \OQSWO P\YW (0+0 ^Y )'(* aS^R K

PYM_] YX ^RO )''.$)'(* ZO\SYN# aROX 4RSXK WY`ON P\YW ^RO FD NYVVK\ ZOQ ObMRKXQO

\K^O \OQSWO ^Y K WKXKQON PVYK^SXQ ObMRKXQO \K^O \OQSWO aS^R \OPO\OXMO ^Y K LK]UO^ YP

M_\\OXMSO]% 2ZZVcSXQ ^RO M_\\OXMc LK]UO^ SXPO\OXMO WYNOV NO`OVYZON Lc 7\KXUOV KXN

HOS# ^RO K_^RY\ ObKWSXON ^RO MYX^OX^] YP ^RO C?3f] M_\\OXMc LK]UO^ PY\ ^RO ZO\SYN YP

)''.$)'(*% ERO K_^RY\ PY_XN ^RK^ 4RSXKf] ObMRKXQO \K^O \OQSWO ]RSP^ON P\YW ^RO FD

NYVVK\ ZOQ ^Y K M_\\OXMc LK]UO^ ZOQ \OQSWO ObMOZ^ PY\ ^RO ZO\SYN YP PSXKXMSKV M\S]S]% ERO

K_^RY\ KV]Y \O`OKVON ^RK^ ^RO aOSQR^ YP ^RO FD NYVVK\ aK] ]^SVV ^RO VK\QO]^ SX ^RO C?3f]

M_\\OXMc LK]UO^# L_^ S^] SWZY\^KXMO NOM\OK]ON ]^OKNSVc% ERO aOSQR^] YP ]YWO M_\\OXMSO]

SX C?3 LK]UO^ SXM\OK]ON Q\KN_KVVc# L_^ XY^ `O\c ]SQXSPSMKX^Vc% D_\Z\S]SXQVc# ^aY WKTY\

M_\\OXMSO]1 ^RO O_\Y KXN <KZKXO]O cOX aO\O XY^ KVVYMK^ON VK\QO aOSQR^] SX C?3 LK]UO^%

;X MYX^\K]^# DSXQKZY\OKX NYVVK\ \OMOS`ON SXM\OK]SXQ aOSQR^ SX ]YWO ZO\SYN]% ;^ S]

YL]O\`ON ^RK^ 4RSXKf] C?3 ObMRKXQO \K^O \OQSWO S] SX ^\KX]S^SYXKV ZO\SYN P\YW ]SXQVO

M_\\OXMc ZOQQSXQ ^Y M_\\OXMc LK]UO^ ZOQQSXQ% ERO K_^RY\ K\Q_O] ^RK^ SX ^RO VYXQ \_X

4RSXK ]RY_VN KNYZ^ K WY\O PVObSLVO ObMRKXQO \K^O \OQSWO SX Y\NO\ ^Y O]^KLVS]R K ]^KLVO

KXN \O]SVSOX^ PSXKXMSKV ]c]^OW%

4RKZ^O\ * K]]O]]O] C?3f] O[_SVSL\S_W ObMRKXQO \K^O KXN ^RO NOQ\OO YP C?3

WS]KVSQXWOX^% ;^ S] aSNOVc LOVSO`ON ^RK^ ^RO C?3 aK] _XNO\`KV_ON Y`O\ ^RO VK]^ NOMKNO%

COMOX^Vc# ^RO C?3 KZZ\OMSK^ON ]SQXSPSMKX^Vc SX XYWSXKV KXN \OKV ^O\W]% 5OLK^O YX C?3

WS]KVSQXWOX^ \OWKSXON _XMVOK\# KV^RY_QR ^RO 4RSXO]O K_^RY\S^c K\Q_ON ^RK^ ^RO C?3 S]

KZZ\YKMRSXQ ^Y S^] O[_SVSL\S_W VO`OV% 2ZZVcSXQ ^RO LORK`SY_\KV O[_SVSL\S_W ObMRKXQO

\K^O !366C" KZZ\YKMR# ^RO K_^RY\ SX`O]^SQK^ON RYa ^RO C?3 aK] WS]KVSQXON P\YW S^]

O[_SVSL\S_W ObMRKXQO \K^O N_\SXQ ^RO ZO\SYN YP <KX_K\c (00. ^Y 5OMOWLO\ )'()% ERO

K_^RY\ PY_XN ^RK^ ^RO C?3 aK] _XNO\`KV_ON N_\SXQ ^RO ZO\SYN# L_^ S^ S] KZZ\YKMRSXQ ^Y

S^] O[_SVSL\S_W VO`OV% ERO K_^RY\ K\Q_O] ^RK^ ^RO \OPY\W YP ^RO ObMRKXQO \K^O ]c]^OW SX

<_Vc )'', MYX^\SL_^ON ^Y ^RO ^\OXN YP C?3 KZZ\YKMRSXQ ^Y S^] O[_SVSL\S_W ObMRKXQO

\K^O%

4RKZ^O\ + ObKWSXO] 4RSXKf] SX^O\XK^SYXKV MYWZO^S^S`OXO]] `S]$j$`S] 2D62@

MY_X^\SO] SX VSQR^ YP C?3 KZZ\OMSK^SYX KXN aKQO SXM\OK]O% ERO KXKVc]S] PY_XN ^RK^



#

4RSXK VY]^ SX^O\XK^SYXKV MYWZO^S^S`OXO]] \OVK^S`O ^Y 2D62@ MY_X^\SO] Lc ObKWSXSXQ ^RO

ZK^^O\X] YP 366C# 85B NOPVK^Y\]# KXN _XS^ VKLY\ MY]^ YP 4RSXK KXN 2D62@ MY_X^\SO]%

7_\^RO\WY\O# ^RO K_^RY\ PY_XN K ]_L]^KX^SKV NS`O\]S^c SX ^RO VO`OV YP MYWZO^S^S`OXO]]

KWYXQ NSPPO\OX^ Z\Y`SXMO] SX 4RSXK% ERO Z\Y`SXMO] SX MYK]^KV# SXVKXN KXN ]Y_^RaO]^ YP

4RSXK VY]^ MYWZO^S^S`OXO]]# aRSVO ^RO Z\Y`SXMO] SX XY\^RaO]^ YP 4RSXK QKSXON

MYWZO^S^S`OXO]]% ERO K_^RY\ K\Q_O] ^RK^ 4RSXK MY_VN KL]Y\L ^RO VSUOVc KN`O\]O SWZKM^]

YP C?3 \O`KV_K^SYX KXN aKQO SXM\OK]O Lc ]RSP^SXQ WKX_PKM^_\SXQ SXN_]^\c P\YW MYK]^KV

K\OK ^Y XYX$MYK]^KV K\OK YP 4RSXK# aRSMR S] WY\O MYWZO^S^S`O ^RKX ]YWO 2D62@

MY_X^\SO]% ERO K_^RY\ K\Q_O] ^RK^ Lc NYSXQ ]Y# ^RO MYK]^KV K\OK YP 4RSXK MY_VN _ZQ\KNO

S^] SXN_]^\SKV ]^\_M^_\O P\YW VKLY\$SX^OX]S`O ^Y MKZS^KV KXN ^OMRXYVYQc$SX^OX]S`O SXN_]^\c#

aRSVO XYX$MY]^KV K\OK MY_VN N_ZVSMK^O MYK]^KV K\OKf] ]_MMO]]P_V OMYXYWSM NO`OVYZWOX^

WYNOV ^Y KMMOVO\K^O OMYXYWSM Q\Ya^R YP 4RSXK%

4RKZ^O\ , \O`SOa] ^RO ObZO\SOXMO YP ObMRKXQO \K^O \OQSWO \OPY\W] YP <KZKX#

=Y\OK KXN EKSaKX KXN N\Ka] SWZVSMK^SYX] PY\ 4RSXKf] YXQYSXQ ObMRKXQO \K^O \OQSWO

\OPY\W% ERO K_^RY\ YL]O\`O] ^RK^ Q\KN_KVS]W KZZ\YKMR S] LO^^O\ ^RKX YXO$YPP KZZ\YKMR%

ERO K_^RY\ KV]Y ZYSX^] Y_^ ^RK^ PYVVYa$_Z OK]SXQ WYXO^K\c KXN ObZKXNSXQ PS]MKV ZYVSMSO]

K\O XOONON# aRSVO ^RO ^SWSXQ KXN ]MKVO YP ^RO]O ZYVSMSO] K\O O[_KVVc M\_MSKV% ERO K_^RY\

MYX^OXN] ^RK^ ObMRKXQO \K^O \OQSWO \OPY\W ]RY_VN LO ]OOX K] KX SX^OQ\KV MYWZYXOX^ YP

L\YKN PSXKXMSKV ]c]^OW \OPY\W# KXN ^RO ZYVSMSO] PY\ ^RO VYXQ$^O\W OMYXYWSM ]^\_M^_\O

KNT_]^WOX^] KXN SXN_]^\c _ZQ\KNSXQ XOON ^Y LO Z\OZK\ON%

4RKZ^O\ - KXKVc]O] ^RO C?3 SX^O\XK^SYXKVSdK^SYX P\YW ^RO 4RSXO]O ZO\]ZOM^S`O

K] aOVV K] ^RK^ YP \OQSYXKV SX^OQ\K^SYX SX 6K]^ 2]SK% ;X KNNS^SYX# ^RO K_^RY\ K]]O]]O] ^RO

ZY^OX^SKVS^c YP C?3 K] KX SX^O\XK^SYXKV M_\\OXMc Lc PY\OMK]^SXQ ^RO ]RK\O YP ^RO C?3 K]

K \O]O\`O M_\\OXMc SX ^RO MYWSXQ NOMKNO]% ERO 4RSXO]O K_^RY\S^c RK] ]RYaX ObZVSMS^# SX

]YWO K]ZOM^]# KQQ\O]]S`O SX^OX^SYX ^Y SX^O\XK^SYXKVSdO ^RO C?3 ]SXMO )''0% ERO K_^RY\

K\Q_O] ^RK^ MYX]SNO\SXQ 4RSXKf] SXM\OK]SXQ Z\YWSXOXMO SX aY\VN OMYXYWc# ^RO C?3 RK]

K ZY^OX^SKV ^Y LOMYWO ^RO XOb^ VOKNSXQ SX^O\XK^SYXKV M_\\OXMc SX ^RO WONS_W Y\ VYXQ

^O\W% 2 ZY]]SLVO \YKN WKZ PY\ ^RO C?3 SX^O\XK^SYXKVSdK^SYX S] ^Y LOQSX P\YW C?3

]O^^VOWOX^ SX M\Y]]$LY\NO\ ^\KNO# PYVVYaON Lc \OQSYXKVSdK^SYX YP ^RO C?3# KXN PSXKVVc

QVYLKVSdK^SYX% HS^R \O]ZOM^ ^Y KMRSO`SXQ ^RO P_XM^SYX] YP KX SX^O\XK^SYXKV M_\\OXMc# ^RO

C?3 ]RY_VN PS\]^ LOMYWO K ]O^^VOWOX^ M_\\OXMc# ^ROX K NOXYWSXK^SYX M_\\OXMc# KXN

VK]^Vc# K \O]O\`O M_\\OXMc% 8S`OX \OVK^S`OVc SWWK^_\O PSXKXMSKV WK\UO^]# KL]OXMO YP

\OQ_VK^Y\c LYNc KXN VKa] K] aOVV K] _XNO\NO`OVYZON \S]U WKXKQOWOX^ MKZKMS^c#

Q\KN_KVS]W WKc LO ^RO YZ^SWKV ]^\K^OQc PY\ 4RSXK ^Y SX^O\XK^SYXKVSdO ^RO C?3% C?3

SX^O\XK^SYXKVSdK^SYX ]RY_VN WY`O SX ZK\KVVOV aS^R 4RSXKf] YXQYSXQ PSXKXMSKV ]c]^OW

\OPY\W# VSLO\KVSdK^SYX YP MKZS^KV KMMY_X^# KXN ObMRKXQO \K^O ZYVSMc \OPY\W% 2Xc

_X\OKVS]^SM KXN KQQ\O]]S`O ]^\K^OQc SX C?3 SX^O\XK^SYXKVSdK^SYX aY_VN NS]^Y\^ 4RSXKf]

Y\SQSXKV QYKV# KXN WKc R_\^ 4RSXKf] OMYXYWc K] aOVV K] ^RO aY\VN OMYXYWc%

4RKZ^O\ . MYXMV_NO] ^RO NS]]O\^K^SYX% ;^ L\SOPVc ]_WWK\SdO] ^RO WKSX PSXNSXQ] YP

^RO NS]]O\^K^SYX% ;X KNNS^SYX# S^ NS]M_]]O] VSWS^K^SYX] YP ^RO NS]]O\^K^SYX KXN WKUO] ]YWO

]_QQO]^SYX] PY\ P_\^RO\ \O]OK\MR%



$

;;;% 6`KV_K^SYX

ERO NS]]O\^K^SYX MYX^\SL_^O] ]SQXSPSMKX^Vc ^Y NOOZOX ^RO _XNO\]^KXNSXQ YP ^RO

S]]_O] \OVK^ON ^Y 4RSXKf] ObMRKXQO \K^O ]c]^OW SX ]O`O\KV \O]ZOM^] Lc MYXN_M^SXQ MK\OP_V

OWZS\SMKV KXKVc]O]% 7S\]^# ^RO K_^RY\ ]_MMO]]P_VVc YL^KSXON K XOa ]O^ YP O]^SWK^O] YX ^RO

aOSQR^] YP `K\SY_] M_\\OXMSO] SX ObZVKSXSXQ ^RO WY`OWOX^ YP C?3 Lc _]SXQ NKSVc \K^O]

KXN Lc NS`SNSXQ ^RO ]KWZVO ZO\SYN SX^Y ]O`O\KV ]_L$ZO\SYN]% 7\YW ^RO KXKVc]S]# ^RO

K_^RY\ \O`OKVON ^RO MRKXQO] SX ^RO aOSQR^] SX ^RK^ ^RO aOSQR^ QS`OX ^Y ^RO FD NYVVK\

NOMVSXON Y`O\ ^SWO% DOMYXN# ^RO K_^RY\ ObKWSXON ^RO NOQ\OO YP WS]KVSQXWOX^ YP ^RO
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