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Ocem�[gnej1�ujg�ejcorkqp�qh�eqtrqtcug�gƎekgpe��xjq�dvknu�Lgpgtcn�Jngeutke�Hq3�kpuq�qpg�qh�ujg�xqtnfÏ	�nctig	u�eqorcpkg	�cpf�kpƖvgpegf�igpgtcukqp	�qh�dv	kpg		�ngcfgt	1�jc	�fkgf3�Mg�xc	�=93

Mg�fkgf��vpfc��gwgpkpi�kp�jk	�Sgx��qtm�Hku��crctuogpu1�jk	�hqtogt�c		k	ucpu�	ckf�Rqpfc�3�Xjg�ecv	g�xc	�tgpcn�hcknvtg3

Xjg�hqtogt�LJ�ejcktocp�cpf�ejkgh�gygevukwg�qƎegt1�xjq	g�dnvpu�	u�ng�cpf�egc	gng		�eq	u�evuukpi�gctpgf�jko�ujg�	qdtksvgu�ÌSgvutqp�Ocem1Î�ogpuqtgf�rtqugig	�xjq�xgpu�qp�uq�tvp�	qog�qh�ujg
xqtnfÏ	�dg	u2mpqxp�eqorcpkg	3�Scogf�ÌRcpcigt�qh�ujg�Hgpuvt�Î�d��Kqtuvpg�ocic�kpg�kp�6>>>1�jg�rtg	kfgf�qwgt�c�	uqem�	vtig�qh�cnoq	u�81555+�fvtkpi�c�uxq2fgecfg�ugpvtg�dghqtg�jk	�ngice��xc	
fgpugf�kp�tguktgogpu�d��svg	ukqpcdng�ceeqvpukpi�ogujqf	�ujcu�	vthcegf�tgegpun��cpf�cp�knn2hcugf�rv	j�kpuq�Ɠpcpeg�ujcu�ncugt�cnoq	u�fg	utq�gf�ujg�eqorcp�3

Utg	kfgpu�Iqpcnf�Xtvor�ecnngf�[gnej�c�htkgpf�cpf�Ìdv	kpg		�ngigpf1Î�	c�kpi�kp�c�uxggu�ujcu�jg�xknn�pgwgt�dg�hqtiquugp3�ÌXjgtg�xc	�pq�eqtrqtcug�ngcfgt�nkmg�ÍpgvutqpÏ�Ocem3Î

Ppqxp�	korn��c	�Ocem�uq�gwgp�nqx2ngwgn�gornq�gg	1�[gnej�dgecog�ujg��qvpig	u�HJT�kp�LJÏ	�jk	uqt��kp�6>=63�Mg�etgcugf�c�ngcpgt�eqorcp�1��gu�qpg�xjq	g�fgrgpfgpeg�qp�Ɠpcpeg�xqvnf�gwgpuvcnn�
rtqwg�uq�dg�c�ujtgcu3�Fnqpi�ujg�xc�1�jg�oqnfgf�LJÏ	�evnuvtg�uq�tgƖgeu�jk	�fgocpfkpi�rgt	qpcnku�1�qpg�nctigt�ujcp�jk	�:2hqqu2<2kpej�-63<2ogugt.�htcog3

ÌN�nkmg�ejcnngpikpi�rgqrng3�N�nkmg�fgdcug3�N�nkmg�cnn�ujq	g�ujkpi	1Î�jg�uqnf�kpugtwkgxgt�Hjctnkg�Wq	g�ng		�ujcp�uxq�oqpuj	�chugt�jk	�7556�tguktgogpu3�ÌFpf��gu�N�nqwg�jcwkpi�c�ftkpm�xkuj�Ïgo1�uqq3Î

[gnej�	ugrrgf�fqxp�hqvt�fc�	�dghqtg�ujg��gru3�66�ugttqtk	u�cuucem	3�Mg�tgockpgf�ceukwg �hqt�oqtg�ujcp�c�fgecfg�c	�c�eqp	vnucpu�cpf�ogfkc�eqoogpucuqt3

1BJE�1PTU

$�5HVKXIÁHG�:RUOG�3XWV�&,2V�LQ�WKH�'ULYHU
V�6HDW

&RPFDVW�%XVLQHVV

Gv	kpg		�ngcfgt	�gyuqnngf�jk	�cdknku��uq�dqq	u�rtqƓu�cpf�	jctgjqnfgt�xgcnuj�xkuj�jk	�tg	ung		1�tg	vnu	2ftkwgp�crrtqcej3�LJ�dgecog�ujg�xqtnfÏ	�dkiig	u�eqorcp��d��octmgu�wcnvg�cu�oqtg�ujcp�*:55
dknnkqp�kp�6>>>3

ÌMg�dgecog�ujg�iqnf�	ucpfctf�qh�itgcupg		1�ujg�keqp�qh�kpfv	utkcn�kocikpcukqp1Î�	ckf�OgƋtg���qppgphgnf1�c��cng�Ypkwgt	ku��dv	kpg		�rtqhg		qt�xjq�mpgx�[gnej�	kpeg�ujg�6>=5	3�ÌMk	�utcem�tgeqtf�qwgt
ujq	g�75��gct	�c	�HJT�k	�jctf�uq�	gg�gyegnngf�cp�xjgtg3Î

Nokucuqt	�cetq		�eqtrqtcug�Fogtkec�eqrkgf�jk	�ngcfgt	jkr�	utcugikg	1�cpf�tgetvkugt	�	pcrrgf�vr�nkgvugpcpu	�kpenvfkpi�[3�Ocog	�ReSgtpg��Ot31�xjq�ncugt�dgecog�Gqgkpi�Hq3Ï	�HJT1�cpf�Wqdgtu�Sctfgnnk1
xjq�tcp�Mqog�Igrqu�Npe3�cpf�Hjt�	ngt3�Fpqujgt�LJ�gygevukwg1�OgƋtg��Noognu1�xqvnf�dg	u�ujgo�uq�	veeggf�[gnej3
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,BDL�8FMDI�BOE�,FƷSFZ�+NNFMU�JO������ 2IPUPHSBQIFS��4IBXO�$BMEXJO�$MPPNCFSH

[gnejÏ	�ngice��uqqm�c�dnqx�chugt�jg�tguktgf3�Xjg�	jctg	�xqvnf�nci�dgjkpf�ujg�rtg2�gru3�66�ngwgn�hqt�wktuvcnn��cnn�qh�NoognuÏ	�6;��gct	�c	�HJT3�LJ�nq	u�oqtg�ujcp�*755�dknnkqp�kp�octmgu�wcnvg�kp�c�uxq2�gct
	utguej�gpfkpi�Ige3�861�756=3�Xjg�eqorcp�Ï	�ncug	u�HJT1�Qctt��Hvnr1�jc	�qwgt	ggp�c�rctukcn�eqogdcem3

ÌXqfc��k	�c�	cf�fc��hqt�ujg�gpuktg�LJ�hcokn�1Î�Hvnr�	ckf�kp�c�	ucugogpu3�ÌOcem�xc	�nctigt�ujcp�nkhg�cpf�ujg�jgctu�qh�LJ�hqt�jcnh�c�egpuvt�3�Mg�tg	jcrgf�ujg�hceg�qh�qvt�eqorcp��cpf�ujg�dv	kpg		�xqtnf3
Ocem�xc	�c�	utqpi�cpf�eqp	ucpu�kpƖvgpeg�ujtqvijqvu�o��ectggt�fg	rkug�pgwgt�jcwkpi�xqtmgf�fktgeun��hqt�jko3Î

(JOBODF�ÞFWJTJUFE

�qqp�chugt�Jptqp�Hqtr3�eqnncr	gf�kp�ncug�75561�LJ�hqvpf�ku	gnh�hcekpi�ceeqvpukpi�svg	ukqp	 �cdqvu�xjgujgt�[gnej�tgnkgf�qp�oqwg	�	vej�c	�qpg2ukog�c		gu�	cng	�uq�rtqfveg�eqp	k	ugpun��	ugcf��rtqƓu
ickp	3�LJ�Hcrkucn�vpfgt�[gnej�itgx�	q�wc	u�ujcu�vpkuÏ	�	utviing	�kp�ujg�755=ɚ755>�Ɠpcpekcn�etk	k	�xqvnf�korgtkn�cnn�qh�LJ3�Xjg�eqorcp��jc	�	kpeg�gykugf�pgctn��cnn�qh�ujg�ngpfkpi�dv	kpg		g	3
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ÌXjgtgÏ	�dggp�	qog�tgwk	kukpi�qh�ujg�tqdv	upg		�qh�ujg�Ɠpcpekcn�	gtwkeg	�oqfgn3�LJ�Hcrkucn�xc	�rtqwkfkpi�eqwgt�hqt�	qog�qujgt�rctu	�qh�ujg�dv	kpg		1Î��qppgphgnf�	ckf3�Xjgtg�xc	�c�Ìdcemnc	j�ujcu�fkf
fqi�Ocem�[gnej3Î

[gnej�NpƖkeugf�Ltgcu�Icocig�qp�Hqtrqtcug�Fogtkec?�Oqg�Sqegtc

$POUFOU�'SPN

$�5HVKXIÁHG�:RUOG�3XWV�&,2V�LQ�WKH�'ULYHU
V�6HDW

&RPFDVW�%XVLQHVV

Oqjp�Ktcpek	�[gnej�Ot3�xc	�dqtp�Sqw3�6>1�6>8:1�kp�Ugcdqf�1�Rc		cejv	guu	3�Mg�xc	�ujg�qpn��ejknf�qh�Oqjp��t31�c�Gq	uqp�,�Rckpg�Wckntqcf�eqpfveuqt1�cpf�Ltceg�Fpftgx	�[gnej3

Ltqxkpi�vr�kp��cngo1�Rc		cejv	guu	1�jg�xc	�qvu	rqmgp�cpf�cujnguke3�Mg�rnc�gf�iqnh1�jqemg��cpf�dc	gdcnn�cu��cngo�Mkij��ejqqn1�xjgtg�jg�xc	�wqugf�Ìoq	u�ucnmcukwg�cpf�pqk	kg	uÎ�dq��d��enc		ocug	
cpf�xtqug�kp�ujg�	ejqqn�nkugtct��ocic�kpg�ujcu�jg�xcpugf�uq�Ìocmg�c�oknnkqp3Î

¾:PV�2VOLà¿

[gnejÏ	�oqujgt�kphv	gf�jko�xkuj�	gnh2eqpƓfgpeg�cpf�jgnrgf�jko�qwgteqog�c�dq�jqqf�	uvuugt�22�Ìujg�oq	u�kpƖvgpukcn�rgt	qp�kp�o��nkhg1Î�jg�xtqug�kp�jk	�7556�cvuqdkqitcrj� �ÌOcem?��utckiju�Ktqo
ujg�Lvu3Î

Fhugt�c�enq	g�jqemg��fghgcu�c	�c��qvpi	ugt1�[gnej�Ɩvpi�jk	�	ukem�cetq		�ujg�keg1�rtqorukpi�jk	�oqujgt�uq�octej�kpuq�ujg�nqemgt�tqqo1�itcd�jko�d��ujg�lgt	g��cpf�	jqvu?�Ì�qv�rvpm&�Nh��qv�fqpÏu�mpqx
jqx�uq�nq	g1��qvÏnn�pgwgt�mpqx�jqx�uq�xkp3Î

Np�6>:<1�jg�itcfvcugf�xkuj�jqpqt	�htqo�ujg�Ypkwgt	ku��qh�Rc		cejv	guu	�cu�Fojgt	u�xkuj�c�dcejgnqtÏ	�fgitgg�kp�gpikpggtkpi3�Xjtgg��gct	�ncugt1�jg�tgegkwgf�c�fqeuqtcug�kp�ejgokecn�gpikpggtkpi�htqo
ujg�Ypkwgt	ku��qh�Nnnkpqk	�cpf�uqqm�c�*651:552c2�gct�lqd�xkuj�LJ�kp�Ukuu	Ɠgnf1�Rc		cejv	guu	1�xjgtg�ujg�eqorcp��fgwgnqrgf�pgx�dv	kpg		g	�kp�rnc	uke	3

[qtmkpi�jk	�xc��ujtqvij�ujg�tcpm	�htqo�wkeg�rtg	kfgpu�uq�wkeg�ejcktocp1�[gnej�ickpgf�c�tgrvucukqp�c	�c�ocwgtkem1�svg	ukqpkpi�xjgujgt�LJ�xc	�dgkpi�tvp�ujg�tkiju�xc�3�Mg�	cx�LJÏ	�hvuvtg�kp
rnc	uke	1�ogfkecn�gsvkrogpu�cpf�Ɠpcpekcn�	gtwkeg	1�pqu�jqv	gjqnf�crrnkcpeg	3

8JOOFST��.PTFST

Fu�9:1�[gnej�	veeggfgf�Wgikpcnf�Oqpg	�c	�ejcktocp�cpf�HJT3�[jkng�LJ�xc	�rtqƓucdng1�[gnej�xc	�eqpegtpgf�ujcu�ku�xc	�uqq�dki�uq�dg�Ɩgykdng3�Mg�	qtugf�LJÏ	�fkwk	kqp	�kpuq�Ìxkppgt	Î�22�ujq	g�Ɠt	u�qt
	geqpf�kp�ujgkt�kpfv	utkg	�22�cpf�Ìnq	gt	1Î�oq	un��qnfgt�vpku	�ujcu�jcf�uq�kortqwg�qt�hceg�fk	rq	cn3

Twgt�c�Ɠwg2�gct�	rcp�kp�ujg�6>=5	1�jg�	qnf�oqtg�ujcp�755�dv	kpg		g	�cpf�enq	gf�fq�gp	�qh�hceuqtkg	3�Fppvcn�fk	ok		cn	�qh�ujg�65�rgtegpu�qh�gornq�gg	�fggogf�ujg�nqxg	u�rgthqtogt	�cn	q�dgecog
	ucpfctf3�[gnejÏ	�oqwg	�xqvnf�	jtkpm�ujg�xqtmhqteg �d��qpg2ujktf�uq�78>1555�rgqrng3

ÌF�	veeg		hvn�ngcfgt�ecp�	jqem�cp�qticpk�cukqp�cpf�ngcf�ku	�tgeqwgt�3�Fp�vp	veeg		hvn�ngcfgt�xknn�	jqem�cp�qticpk�cukqp�cpf�rctcn��g�ku1Î�[gnej�	ckf�kp�c�6>>9�Npfv	ut��[ggm�kpugtwkgx3�ÌTticpk�cukqp	
eqp	ucpun��pggf�uq�dg�tgigpgtcugf3Î
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LJ�vpfgt�[gnej�	rgpu�oqtg�ujcp�*7:�dknnkqp�qp�cesvk	kukqp	1�cpf�jg�rv	jgf�kpuq�Ɠpcpeg�c	�ujg�Y3�3�geqpqo��	jkhugf�cxc��htqo�ocpvhceuvtkpi3�Mg�nqqmgf�qwgt	gc	1�uqq1�dqq	ukpi�hqtgkip�	cng	�d�
oqtg�ujcp�:5�rgtegpu3

Mg�rkqpggtgf�xkfgn��kokucugf�utckpkpi�rtqitco	 1�kpenvfkpi�Ì[qtm2Tvu1Î�kp�xjkej�gornq�gg	�ngctpgf�uq�ceegngtcug�fgek	kqp2ocmkpi�xkuj�fc�	�qh�dtckp	uqtokpi3�Np�6>>:1�[gnej�korngogpugf�ujg��ky
�kioc�svcnku��eqputqn	�uq�kortqwg�ocpvhceuvtkpi�rtqeg		g	3�Squkpi�LJÏ	�	veeg		1�eqorcpkg	�ctqvpf�ujg�xqtnf�xqvnf�cfqru�c�	koknct�ogujqfqnqɒ�3

¾5SFNFOEPVT�2BTTJPO¿

[gnej�mpgx�ujqv	cpf	�qh�gornq�gg	�d��pcog�cpf�xqvnf�	gpf�jcpfxtkuugp�pqug	�uq�wqkeg�jk	�crrtqwcn�qt�fk		cuk	hceukqp3

ÌMg�jcf�utgogpfqv	1�utgogpfqv	�rc		kqp�hqt�ujg�dv	kpg		1�dvu�jg�cn	q�jcf�utgogpfqv	�rc		kqp�hqt�rgqrng1Î�[knnkco�Hqpcu�1�xjq	g�952�gct�LJ�ectggt�kpenvfgf�	gtwkpi�c	�jvocp�tg	qvteg	�ejkgh
vpfgt�[gnej1�	ckf�kp�c�7569�kpugtwkgx3�ÌNh��qvt�xkhg�xc	�	kem1�jgÏf�xcpu�uq�mpqx�jqx�	jg�xc	�fqkpi3Î

[gnej�cn	q�xqtmgf�	ky�fc�	�c�xggm1�ucmkpi�qpn���vpfc��qƋ�uq�iqnh�22�jg�ecnngf�xqtmkpi�xggmgpf	�Ìc�dnc	uÎ�22�cpf�gyrgeugf�	koknct�fgfkecukqp�htqo�ujq	g�xjq�xcpugf�uq�igu�cjgcf3

ÌN�pgwgt�qpeg�c	mgf�cp�qpg1�ÍN	�ujgtg�	qogrnceg��qv�xqvnf�tcujgt�dg�22�qt�pggf�uq�dg�22�hqt��qvt�hcokn��qt�hcwqtkug�jqdd��qt�xjcugwgtDÎÏ�jg�	ckf�kp�jk	�755:�dqqm1�Ì[kppkpi3Î

[gnej�fgnc�gf�jk	�ocpfcuqt��cig2;:�tguktgogpu�hqt�cnoq	u�c��gct�hqt�c�Ɠpcn�ejcnngpig?�c�*:8�dknnkqp�dkf�hqt�Mqpg�xgnn�Npugtpcukqpcn�Npe3�ujcu�eqnncr	gf�xjgp�jg�dcnmgf�cu�Jvtqrgcp�tgivncuqt	Ï
fgocpf	�hqt�eqpeg		kqp	3

$BTFCBMM��)PMG

F�nkhgnqpi�Gq	uqp�Wgf��qy�hcp1�[gnej�xqvnf�ug	u�gygevukwg	�cpf�rqugpukcn�jktg	�qp�ujgkt�dc	gdcnn�mpqxngfig3�Mg�xc	�cn	q�c�iqnh�cffkeu1�jkuukpi�ujg�nkpm	�xkuj�Utg	kfgpu	�Lgqtig�M3[3�Gv	j�cpf�Gknn
Hnkpuqp�cpf�gygevukwg	�kpenvfkpi�[cttgp�GvƋguu�cpf�Gknn�Lcug	3

Fhugt�ngcwkpi�LJ1�[gnej�	gtwgf�c	�c�rctu2ukog�cfwk	gt1�c�rctupgt�cu�kpwg	uogpu�Ɠto�Hnc�uqp�Ivdknkgt�,�Wkeg�cpf�eqp	vnucpu�uq�eqorcpkg	�kpenvfkpi�OURqticp�Hjc	g�,�Hq3�Mg�ucviju�cu�ujg
Rc		cejv	guu	�Np	ukuvug�qh�Xgejpqnqɒ�Ï	�dv	kpg		�	ejqqn1�qrgpgf�c�ocpcigogpu�kp	ukuvug�dgctkpi�jk	�pcog�cpf�	uc�gf�kp�ujg�rvdnke�g�g�xkuj�ivg	u2jq	u�iki	�qp�HSGH�cpf�Sgx�Jpincpf��rqtu	
Sguxqtm3

[gnej�octtkgf�Hctqn�p�T	dvtp�kp�6>:>1�cpf�ujg��jcf�hqvt�ejknftgp�dghqtg�fkwqtekpi�kp�6>=<3�Mg�xc	�octtkgf�uq�eqtrqtcug�ncx�gt�Ocpg�Ggc	ng��hqt�68��gct	3�Xjg��fkwqtegf�kp�7557�cokf�tgwgncukqp	�qh
cp�cƋckt�xkuj�Mctwctf�Gv	kpg		�Wgwkgx�gfkuqt��v���[guncvhgt�ujcu�dgicp�xjgp�[guncvhgt�xc	�kpugtwkgxkpi�jko�hqt�cp�ctukeng3
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,BDL�BOE�4V[Z�8FMDI�JO�0FX�:PSL�JO������ 2IPUPHSBQIFS��,PF�5BCBDDB�$MPPNCFSH

Xjg�uxq�octtkgf�kp�7559�cpf�xgpu�qp�uq�eqnncdqtcug�qp�Ì[kppkpi1Î�dvu�pqu�dghqtg�fkwqteg�rtqeggfkpi	�qrgpgf�c�rvdnke�ctivogpu�qwgt�[gnejÏ	�hqtuvpg1�xkuj�jk	�	geqpf�xkhgÏ	�ncx�gt	�enckokpi�jk	
c		gu�wcnvcukqp�qh�*9:;�oknnkqp�xc	�cu�ngc	u�*655�oknnkqp�uqq�nqx3�Xjg�ec	g�xc	�	guungf�kp�75583

G��ujgp1�[gnejÏ	�tguktgogpu�rcemcig�jcf�dggp�	jqxp�uq�kpenvfg�jk	�*66�oknnkqp�Hgputcn�Uctm�[g	u�crctuogpu�kp�Sgx��qtm�Hku�1�v	g�qh�c�rtkwcug�lgu1�c�ngc	gf�Rgtegfg	2Ggp�1�tg	ucvtcpu�cpf�ncvpft�
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