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PN`�\p�RYYR�[R�`R_NVa�]N`�NQZV`R%

6 N[`�YR�Z mZ R�^bR`aV\[[NV_R#�YR`�P\[Sk_R[PR`�\[a�NSSV_Zk�YR`�NcN[aNTR`�QR�
YRb_� `f`alZR#� R[� V[QV^bN[a� PR� ^ b yVY� _N]]\_aR� Nbe� PUN_TRb_`#� [\aNZ Z R[a� YN�
`aNOVYVak� QR`� aNbe� QR� S_Ra� Ra� YN� _kTbYN_Vak� QR`� `R_cVPR`%� >R`� NbTZ R[aNaV\[`�
]k_V\QV^bR`� QR� aNbe� [ yR[a_R[a� [\_Z NYRZ R[a� R[� cVTbRb_� ^bR� `b_� ]_kNcV`� Qb�
Z\V`�P\b_N[a�]Yb`�QRbe�Z\V`%
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D k]\[QN[a�h�b[R� Nba_R�]N_aVR� Qb�^bR`aV\[[NV_R� !."#� YR`� PUN_TRb_`�\[a�SNVa�
`Nc\V_#�^bR�YR�[VcRNb�QR`�aNbe�QR�S_Ra�R`a�`\bcR[a�ReNTk_k#�ZmZR�`V�Yy\[�aVR[a�
P\Z]aR�Qb�SNVa�^bR�YN�S\b_[Vab_R�Q yb[�`R_cVPR�_kTbYVR_�ReVTR#�QN[`�b[R�PR_aNV[R�
ZR`b_R#� b[�[VcRYYRZR[a�QR`�aNbe�cR_`�YR�UNba%� ERY\[�YR`�PUN_TRb_`#� YR`�P\[Sk$
_R[PR`�[ yN]]YV^bR[a�Q\[P�]N`�YR�aNbe�YR�]Yb`�ON`�]\``VOYR%�7[�]Yb`#�YR�PUN_TRb_�
[ yN�NbPb[R�]N_aVPV]NaV\[�QN[`�YN�SVeNaV\[�QR`�]_Ve#� YR`� aNbe�kaN[a�b[VYNak_NYR$
Z R[a�SVek`�]N_�YN�P\[Sk_R[PR%

>R`� PUN_TRb_`�P\[a_RQV`R[a�PYNV_RZ R[a�YR`� P\[Sk_R[PR`� ^bN[a�h�YRb_�V[aR[$
aV\[�QR�[\[$QV`P_VZ V[NaV\[%� 7[� RSSRa#� `RY\[�YR`�PUN_TRb_`#� YR�]_V[PV]R� P\[`V`$
aN[a� h� ]R_PRc\V_� NbaN[a� QR� _RPRaaR`� ^bR� YR� a_NSVP� ]Rba� `b]]\_aR_#� ^bV� R`a� b[�
]_V[PV]R�QV_VTRN[a�YR`�NbTZ R[aNaV\[`�QR�S_Ra#� NO\baVa�QR� ]N_�YbV$ZmZR� h� b[R�
QV`P_VZV[NaV\[�QN[`�YR�PN`�QR�PR_aNV[`�]_\QbVa`%

6N[`�YR�_N]]\_a�QR� '/-&#�YR� ERP_kaN_VNa�QR�YN�5 @ G 5 76 �Re]_VZR�YyNcV`�^bR�
YR`�P\[Sk_R[PR`�NTV``R[a�P\ZZR�QR`�\YVT\]\YR`�!/"1� PN_�Nb�YVRb�QR�PNYPbYR_�YR`�
aNbe�QR�S_Ra�]_RZ Vl_RZ R[a�`b_�YN�ON`R�QR`�P\qa`#�YR`�P\[Sk_R[PR`�PUR_PUR[a�h�
Q\Z V[R_�YR�ZN_PUk�]N_�YRb_�]\YVaV^bR�QR`�aNbe�QR�S_Ra�^bV�TN_N[aVa�QR�T_N[QR`�
_RPRaaR`� `N[`� R[P\b_NTR_�YN� P\[Pb__R[PR� ]\aR[aVRYYR%� EV� YR`� P\[Sk_R[PR`� `y\P$
Pb]NVR[a� c_NVZ R[a� NcN[a� a\ba� QR`� P\qa`#� [\Z O_R� Q yNZ kYV\_NaV\[`� `R_NVR[a�
]\``VOYR`� R[� cbR� QR� ONV``R_� YR`� P\qa`#� ]N_� ReRZ]YR� ^bN[a� Nbe� Z kaU\QR`� QR�
ZN[baR[aV\[#�f�P\Z]_V`�YR�PUN_TRZ R[a�Ra�YR�QkPUN_TRZ R[a�QR`�Z N_PUN[QV`R`�
R[�RZONYYNTR`�P\[cR[aV\[[RY`�\b�^bN[a�h�YN�_NaV\[NYV`NaV\[�QR`�`R_cVPR`%
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F \ba�PR� ^bV�]_kPlQR� YNV``R� `b]]\`R_�^bR� YR� PUN_TRb_�[ yN� ]N`� b[R� ]\`VaV\[�
S\_aR�QN[`�YR�ZN_PUk�QR`�a_N[`]\_a`�ZN_VaVZR`%�>R�_N]]\_a�Qb�ERP_kaN_VNa�QR�YN�
5@G576� !'&"� QR� '/-(� _N]]RYYR� ]N_Z V� YR`� ]YNV[aR`� VZ ]\_aN[aR`� V[c\^bkR`�
P\[a_R�YR`�P\[Sk_R[PR`
x� YR`�NPP\_Q`�QR�SVQkYVak�V[P\__RPa`
x� YN�]\YVaV^bR�QR`�aNbe�QR�S_Ra
x� YR`�_RYlcRZR[a`�Tk[k_Nbe�b[VYNak_Nbe�QR`�aNbe
x� YN� ]_NaV^bR� QR`� P\[Sk_R[PR`� Q yV[a_\QbV_R� `N[`� ]_kNcV`� QR`� `b_aNeR`� ]\b_�

VZ ]baR_�QR`�P\qa`�Rea_N\_QV[NV_R`�Nbe�PYVR[a`�!]N_�ReRZ]YR�h�YN�`bVaR�QR�YN�
SR_ZRab_R�Q yb[�PN[NY�\b�h�YN�`bVaR�Q yb[R�QkcNYbNaV\[�Z\[kaNV_R"#

]_NaV^bR`�^bV�a\baR`�QkSNc\_V`R[a�Q\[P�YR� PUN_TRb_%
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> yNPP\_Q� QR� SVQkYVak� [R� P\[Sk_N[a� [bYYRZ R[a� Nb� PUN_TRb_� b[R� ]\`VaV\[�
P\Z]N_NOYR� h� b[R� P\Z]NT[VR� Z RZ O_R#� YR� PUN_TRb_�_R`aR� YR� PYVR[a#� ]\b_� YbV�
Yy\SS_R� Q yb[� a_N[`]\_a� R`a�h�]_R[Q_R� \b� h�YNV``R_%� ;Y�SNba�PR]R[QN[a�`\bYVT[R_�
^bR�YR�_oYR�Qb�PUN_TRb_�N� kc\Ybk�Nb�P\b_`�QR�YyUV`a\V_R�QR`�a_N[`]\_a`�Z N_VaV$
ZR`%�6 N[`�YN�QRbeVlZ R�Z\VaVk�Qb� '/R�`VlPYR#�YR`�P\Z]NT[VR`�Z N_VaVZ R`�\_TN$
[V`kR`� R[� P\[Sk_R[PR`#� Q\Z V[NVR[a� P\Z ]YlaRZ R[a� YR`� PUN_TRb_`� ^bV� P\[`V`$
aNVR[a� NY\_`� R[� b[R� ZN``R� Na\ZV`kR� QR� PYVR[a`%� >R`� PUN_TRb_`� [ yNcNVR[a� ^byh�
NPPR]aR_�YR`� P\[QVaV\[`�QR`�P\Z]NT[VR`%� 3b�P\b_`� QR�YN�QRbeVlZ R�Z\VaVk�Qb�
(& � `VlPYR#� YN� `VabNaV\[� P\ZZR[PR� h� `R� a_N[`S\_ZR_%� 7[� \ba_R� QR`� PUN_TRb_`�
V[SYbR[a`#�\[�c\Va�N]]N_Nna_R�`b_�YR�ZN_PUk�QR`�N``\PVNaV\[`�QR�PUN_TRb_`�!''"%�
@kN[Z\V[`�YN�[kPR``Vak�`bO`V`aR�Q yNZkYV\_R_�YN�]\`VaV\[�Qb�PUN_TRb_�] N_�b[R�
_kTYRZR[aNaV\[�Tk[k_NYR%

(%� >3� BD A F7 5 F ;A @ � 6 7E� 5 A ? B3 9 @ ;7E� 53 @ 6 ;6 3 F7E�
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@\b`� Nc\[`� QkWh� Re]YV^bk� YN� ]\YVaV^bR� QR`� P\[Sk_R[PR`� cV`$h$cV`� QR`� QR$
ZN[QR`� Q yNQZV``V\[� !'("#� ]\YVaV^bR� ]N`� a\bW\b_`� PYNV_R� Ra� ^bV� [R� SNc\_V`R�
Tbl_R� b[R� `VabNaV\[� QR� Z N_PUk� YVO_R%� @\a\[`� ^bR� ]\b_� b[R� [\bcRYYR� P\Z $
]NT[VR#� YN� ^bR`aV\[� QyNQUk`V\[� h� b[R� P\[Sk_R[PR� R`a� `\bcR[a� b[R� ^bR`aV\[�
QyReV`aR[PR%

G [R� S\V`� NQZV`R#� b[R� P\Z]NT[VR� Qk]R[Q� QN[`� `\[� ReV`aR[PR� Qyb[R� ]N_a�
_R[aNOYR�QR`�PN_TNV`\[`�QR�YN�YVT[R�QR�P\[Sk_R[PR%� ? NV`�QN[`�YN�]_NaV^bR#�YR`�
^b\aN`� QR`� [\bcRNbe� ZRZO_R`� `\[a� a_l`� `\bcR[a� SNVOYR`%� ;[P\_]\_k`� QN[`�
YyNPP\_Q� QR� ]\\Y#� PR`� ^b\aN`#� QR� Z mZ R� ^bR� YR`� _RPRaaR`� NPPbZbYkR`� P\YYRPaV$
cRZR[a#� YNV``R[a� `\bcR[a� h� Qk`V_R_%� @\a\[`� R[SV[� ^bR� YR`� NPP\_Q`� QR� ON`R�
]_kc\VR[a� QR`� YV`aR`� ReUNb`aVcR`� QR� `N[PaV\[`#� ^bV� \[a� b[� PN_NPal_R� ]b[VaVS#�
`b_a\ba�QN[`�YR�PN`�\p�b[R�P\Z]NT[VR�cRba�`R�_RaV_R_�QR�YN�P\[Sk_R[PR�!')"%�;Y�f�
N� kcVQRZZR[a� YN� ]\YVaV^bR� QR� YN� P\[Sk_R[PR� ^bV� PUR_PUR� h� kcVaR_� ^ b yb[R�
P\Z]NT[VR#� b[R� S\V`� QRcR[bR� S\_aR� P\ZZR� ZRZO_R#� ]bV``R� P\[aV[bR_� `R`�
NPaVcVak`�R[�SNV`N[a�P\[Pb__R[PR�h�YN�P\[Sk_R[PR%�?NV`�ZmZR�SNPR�h�PR�QN[TR_#�
VY�ReV`aR�YN� [kPR``Vak� QR�TN_N[aV_�YN�YVOR_ak� QR�[R� ]N`� ma_R�YVk� V[QqZ R[a�h� b[R�
P\[Sk_R[PR%

!''"� @LVVHQVFKDIWOLFKH� =FKULIWHQUHLKH� GHV� 0XQGHVPLQLVWHULXPV� IbU� ZLUOVFKDIWOLFKH� BXVDPPH#�
QDUEHLW"� 4N[Q� (,� /XVZHUWXQJ� GHU� 2RNXPHQWDWLRQ� GHU� GULWWHQ� @HOWKDQGHOV#� XQG�
3QWZLFNOXQJVNRQIHUHQ]�=DQWLDJR�G_�1KLOH�'.-("�:RSa�(#�EabaaTN_a#�7 _[`a�= YRaa�HR_YNT#� '/-*#�]%�*,*%

5R�YVc_R� SNVa�]N_aVR�Q yb[� \bc_NTR�NYYRZ N[Q� kcNYbN[a�YR`� a_\V`� 5\[Sk_R[PR`�QR`� @ NaV\[`� G[VR`�
`b_�YR�5\ZZR_PR�Ra�YR�6kcRY\]]RZ R[a%�;Y�_R]_k`R[aR�b[R�`\b_PR�baVYR�QR�Q\[[kR`�kP\[\ZV^bR`%

!'("� H\V_�PUN]Va_R�'%+�QR�YykabQR�]_k`R[aR%
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3[NYf`\[`�R[SV[�YyVZ]NPaR�QR`�a_N[`]\_a`�Z N_VaVZR`�`b_�YR`�]Nf`�R[�c\VR�QR�
QkcRY\]]RZR[a%� @\b`� [\b`� _kSk_\[`� h� b[R� Q\PbZ R[aNaV\[� NYYRZ N[QR� ^bV�
ReNZV[R� YR`� _k`bYaNa`� QR� YN� ]_RZ Vl_R� 5\[Sk_R[PR� QR`� @NaV\[`� G[VR`� `b_� YR�
5\ZZR_PR�Ra�YR�6 kcRY\]]RZ R[a�R[� '/,*�!'*"%�> yVZ ]\_aN[PR�QR`�aNbe�QR�S_Ra�
`b_� YR� P\ZZR_PR� Reak_VRb_� QR`� ]Nf`� R[� c\VR� QR� QkcRY\]]RZ R[a� R`a� P\[`VQk$
_NOYR#� G [� RSSRa� QV_RPa� `R� SNVa� `R[aV_� `b_� YN� ONYN[PR� QR`� ]NVRZ R[a`#� YR`� NbT$
ZR[aNaV\[`� QR`� aNbe� aR[QN[a� h� YN� Qkak_V\_R_%� >R`� aNbe� Qk]Y\VR[a� Nb``V� QR`�
RSSRa`� V[QV_RPa`#� QN[`� YN� ZR`b_R� \p� VY`� P\[a_VObR[a� Nb� _R[PUk_V``RZR[a� QR`�
]_\QbVa`�Re]\_ak`�]N_�YR`�]Nf`�R[�c\VR�QR�QkcRY\]]RZR[a%

EV�Yy\[�aVR[a�P\Z]aR�Qb�SNVa�^bR�YN�Z NWRb_R�]N_aVR�QR`�Re]\_aNaV\[`�QR`�]Nf`�
R[�c\VR�QR�QkcRY\]]RZ R[a�P\[`V`aR�QR�ZNaVl_R`�]_RZVl_R`#� Q\[a�YR`�]_Ve�`\[a�
`\bZV`� h� QR`� SYbPabNaV\[`� ]Yb`� \b� Z\V[`� P\[`VQk_NOYR`� `b_� YR� Z N_PUk� !a_l`�
`\bcR[a�QR�aR[QN[PR�h�YN�ONV``R"#�Ra�`V�Q yNba_R�]N_a�YR`�aNbe�QR�S_Ra�P\[[NV``R[a�
Tk[k_NYRZR[a� b[R� aR[QN[PR� h� YN� UNb``R#� \[� ]Rba� `yVZNTV[R_� YN� `VabNaV\[�
]_kPNV_R� QR`� _RPRaaR`� QR`�]Nf`� R[�c\VR� QR� QkcRY\]]RZ R[a%� EV� Yy\[� NQZ Ra�^bR�
YR`�P\qa`�QR� a_N[`]\_a`� _R]_k`R[aR[a�R[cV_\[� '&� �� QR`� ]_Ve� QR`�VZ ]\_aNaV\[`#�
]\b_PR[aNTR�^bV�`RZOYR�_kNYV`aR�]\b_�YR`�]Nf`�R[�c\VR�QR�QkcRY\]]RZ R[a#�\[�
c\Va� OVR[aoa� ^byb[R� ONV``R� QR`� aNbe� QR� S_Ra� V[SYbN[a� `b_� YR`� VZ ]\_aNaV\[`�
]\b__NVa�P\[`VQk_NOYRZ R[a�QVZ V[bR_�YR�QkSVPVa�QR�YN�ONYN[PR�QR`�a_N[`NPaV\[`�
P\b_N[aR`�!'+"%

7[SV[#�VY�R`a�kcVQR[a�^bR�YR`�QVcR_`R`�P\[Sk_R[PR`�Z N_VaVZR`�[R�aVR[[R[a�]N`�
a\baR`�P\Z]aR�QR�YN�̀ VabNaV\[�]N_aVPbYVl_R�QR`�]Nf`�R[�c\VR�QR�QkcRY\]]RZR[a%�
;Y�R`a�c_NV�^bR�YR`� P\[Sk_R[PR`� NPP\_QR[a�QR`� aNbe�]_\Z \aV\[[RY`� Nbe�PYVR[a`�
^bV�R``NVR[a�Q yV[a_\QbV_R�b[�]_\QbVa�`b_�b[�[\bcRNb�ZN_PUk%� A_#� QN[`� YR�PN`�
QR`�]Nf`�R[�c\VR�QR�QkcRY\]]RZ R[a#�VY�`yNTVa�Q yV[akT_R_�b[R�kP\[\ZVR�R[aVl_R�
QN[`� YR� `f`alZR� kP\[\ZV^bR� Z \[QVNY1� VY� SNba� Q\[P� b[R� ]_\Z \aV\[� `a_bPab$
_RYYR#� ^bV�cN� QR� YykaNOYV``RZ R[a�QR� [\bcRYYR`� YVT[R`� QR� `R_cVPR� ] N_�YR`� P\[Sk$
_R[PR`�Wb`^byNb�`\baVR[�QR`�]Nf`�R[�c\VR�QR�QkcRY\]]RZ R[a�QN[`�YRb_`�RSS\_a`�
h� kaNOYV_� Ra� h�_R[S\_PR_� b[R� ]_\]_R� SY\aaR� QR� [NcV_R`� Z N_PUN[Q`%� ;Y� R`a� V[ak$
_R``N[a�QR�P\[`aNaR_� h� PRa� kTN_Q#� ^bR� Ea%� KNZ \_N� !',"� NaaNPUR� b[R� Nb� Z\V[`�
Nb``V� T_N[QR� VZ ]\_aN[PR� h� YykaNOYV``RZR[a� Q yb[R� SY\aaR� Z N_PUN[QR� ]\b_� YR`�
]Nf`�R[�c\VR�QR�QkcRY\]]RZ R[a�x�QR`�P\[`VQk_NaV\[`�kP\[\ZV^bR`�`RZ OYR[a�
_RP\Z Z N[QR_� NbW\b_QyUbV� b[R� SY\aaR� NSS_kakR� x� ^ b yh� YykaNOYV``RZ R[a� Q yb[�
P\QR� QR� P\[QbVaR� QR`� P\[Sk_R[PR`� ZN_VaVZR`%� >R`� ]Nf`� R[� c\VR� QR� QkcRY\]$
]RZ R[a�[R�]\bcN[a�]N`�`RbYRZ R[a�P\Z ]aR_�̀ b_�YyR[aR[aR�NcRP�YR`�P\[Sk_R[PR`#�
VY`� Q\VcR[a�Nb``V�P\Z ]aR_�`b_�YRb_`� ]_\]_R`� Z\fR[`1� VY� VZ ]\_aR� Q\[P� Q yR[cV$
`NTR_�b[R�`a_NakTVR�ZbYaV]YR%

;Y� `yNTVa� QR� _R[cR_`R_� Yykc\YbaV\[� ^bV� aR[Q� cR_`� b[R� ]N_a� QkP_\V``N[aR� QR`�
]Nf`�R[�c\VR�QR�QkcRY\]]RZ R[a�QN[`�YR�a\[[NTR�Z\[QVNY%

!'*"� 2RFXPHQWDWLRQ�DOOHPDQGH�PVakR�PV$QR``b`#�4N[Q�-#� '/,,#�: RSa�(#�]%� (+/%
!'+"� 5ELG$"�]%�(,'%
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6N[`� PR� P\[aReaR#� YR� ]\_aR$]N_\YR� Qb� 9 _\b]R� QR`� --� N� SNVa� `Nc\V_� h� YN�
CbNa_VlZR�5\ZZV``V\[�QR�YN�5@ G 5 76 �R[� '/-(#�^bR�YN�]N_a�QR`�]Nf`�R[�c\VR�
QR�QkcRY\]]RZ R[a�QN[`�YR�a\[[NTR�QR`�[NcV_R`�R[�P\Z Z N[QR�kaNVa�a\Z OkR�QR�
-#-� �� R[� '/,.� h�*#+� �� R[� '/-'#� Ra�^bR�YN�]N_a�QR`� ZmZR`� ]Nf`� QN[`� YN�SY\aaR�
Z N_PUN[QR�Z \[QVNYR�kaNVa�]N``kR�QR�-#.��� R[� '/,+� h�-#*��� R[� '/-'� !'-"%

>R`� ]Nf`� R[� c\VR� QR� QkcRY\]]RZ R[a� Qk]R[QR[a� QR� ]Yb`VRb_`� SNj\[`� QR`�
P\[Sk_R[PR`�ZN_VaVZR`%�Hb�^bR�YN�T_N[QR�]N_aVR�QR`�SY\aaR`�Z N_PUN[QR`�QR�PR`�
]Nf`� `\[a� R[P\_R� R[� ]k_V\QR� QR� P\[`a_bPaV\[#� VY`�W\bR[a� b[� _oYR� VZ ]\_aN[a�
P\ZZR�PYVR[a`� QR`� P\Z]NT[VR`� ZRZO_R`� QR`� P\[Sk_R[PR`%� 6 N[`� YR`� ]Nf`� R[�
c\VR� QR� QkcRY\]]RZ R[a#� YR`� PUN_TRb_`� [R� P\[`V`aR[a� ]N`� R[� QR� T_N[QR`�
R[a_R]_V`R`#� Ra� R[� \ba_R#� VY`� [R� `\[a� ]N`� R[P\_R� \_TN[V`k`� R[� N``\PVNaV\[`�
P\Z]N_NOYR`� Nbe� PUN_TRb_`� QN[`� YR`� ]Nf`� QkcRY\]]k`#� Q y\p� \[� ]Rba� aV_R_� YN�
P\[PYb`V\[�^bR�YN�]bV``N[PR�[kT\PVNa_VPR�QR`�PUN_TRb_`�QN[`�YR`�]Nf`�R[�c\VR�
QR�QkcRY\]]RZ R[a�P\__R`]\[Q�h�PRYYR�QR`�PUN_TRb_`� QR�Yy7 b_\]R�\PPVQR[aNYR�
Nb� '/R�`VlPYR�!'."%

EV� QyNba_R� ]N_a� YN� ]_\QbPaV\[� QN[`� YR`� ]Nf`� R[� c\VR� QR� QkcRY\]]RZ R[a�
]\b__NVa�ma_R� `aVZbYkR�]N_�YyNbTZ R[aNaV\[�QR`�Re]\_aNaV\[`#�PRaaR� NbTZ R[aN$
aV\[� R`a� `\bcR[a� _R[QbR� QVSSVPVYR� ] N_� YR� SNVa� ^bR� YR`� P\[Sk_R[PR`� aVR[[R[a� h�
N]]YV^bR_�QR`� aNbe�b[VS\_ZR`#� aNbe�^bV�[R�_R`]RPaR[a�]N`�YR�]_Ve�QR�]_\QbVa`�
]_\cR[N[a�QR`�V[Qb`a_VR`� R[�c\VR�QR�QkcRY\]]RZR[a%� >R`� PUN_TRb_`� QR`�]Nf`�
R[�c\VR� QR�QkcRY\]]RZ R[a�Q\VcR[a�NY\_`� PUR_PUR_�h�_R[S\_PR_�YRb_� V[SYbR[PR�
]\b_�\OaR[V_�QR`�aNbe�QR�S_Ra�]_\Z\aV\[[RY`%

6R�]Yb`�R[�]Yb`#�YR`�]Nf`�R[�c\VR�QR�QkcRY\]]RZ R[a�]_R[[R[a�Nb``V�P\[aNPa�
NcRP�YR`�P\[Sk_R[PR`�Z N_VaVZ R`�]N_�YyV[aR_Z kQVNV_R� QR`�P\Z ]NT[VR`�[NaV\[N$
YR`�QRZ N[QN[a�YyNQUk`V\[#� Ra�PyR`a�Yh�\p�R[a_R� QR�[\bcRNb� R [ WR b �YN�]\YVaV^bR�
QyNQZV``V\[�QR`�P\[Sk_R[PR`%

5 yR`a� Nb``V� QN[`� YR� P\[aReaR� QR� PRaaR� ]\YVaV^bR� ^byVY� SNba� Re]YV^bR_� YR�
`PR]aVPV`ZR�QR�^bRY^bR`�P\[Sk_R[PR`�cV`$h$cV`� QR`� RSS\_a`� QR�]Nf`� R[�c\VR� QR�
QkcRY\]]RZR[a#� aR[QN[a� `\Va� h� S\[QR_� QR`� P\Z]NT[VR`� Z bYaV[NaV\[NYR`� QR�
a_N[`]\_a`�ZN_VaVZR`#�`\Va�h�NVQR_�YR`�P\Z]NT[VR`�[NaV\[NYR`�] N _�QR`�`bO`VQR`%�
3� PRa� kTN_Q#� YN� GRFXPHQWDWLRQ� DOOHPDQGH� !'/"� _kclYR� ^bR� ]_R`^bR� a\b`� YR`�
7aNa`#�Nb``V�PRbe�QR�a_NQVaV\[�ZN_VaVZR#�NVQR[a�YRb_`�SY\aaR`�Z N_PUN[QR`#�`\b`�
YN�S\_ZR�QR�`bO`VQR`�\b�`\b`�Q yNba_R`�S\_ZR`%

@\b`� P\[PYb\[`� ^bR� YR� `f`alZR� QR`� P\[Sk_R[PR`� ZmZ R� ]_\bcR� ^bR� YR`�
a_N[`]\_a`� ZN_VaVZR`� `\[a�Y\V[� Qyma_R� b[� Q\Z NV[R� kP\[\ZV^bR� \p� YR`� S\_PR`�
YVO_R`�W\bR[a�Ra�\p�a\baR�_kTYRZR[aNaV\[�`R_NVa�b[�R``NV�Q yN``N``V[R_�YR�ZN_PUk%�
4VR[�Nb�P\[a_NV_R#� YR� Q\Z NV[R� QR`� a_N[`]\_a`�ZN_VaVZR`� ReVTR� ]N_�RePRYYR[PR�
b[R�_kTYRZR[aNaV\[�[\_Z NaVcR�Nbe�SV[`�Qyb[�O\[�S\[PaV\[[RZ R[a�_NaV\[[RY%

!'-"� >2%','%/GG$� )"�]%� +#� s� ''%
!'."� 2RFXPHQWDWLRQ�DOOHPDQGH"� 4 N[Q�(,#� '/-*#�: RSa�(#�]%�*,*%
!'/"� 2RFXPHQWDWLRQ�DOOHPDQGH"� 4 N[Q� '.#� '/-&#� :RSa�(#�]%� ).-%
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7[�QRU\_`�QR`�@NaV\[`�G[VR`#� QR`� RSS\_a`�]N_NYYlYR`� aR[QNVR[a�h�_kTYRZ R[$
aR_�YR`�]_NaV^bR`�QR`�P\[Sk_R[PR`�Ra�h�V[`aNb_R_�b[�ZkPN[V`ZR�QR�P\[`bYaNaV\[�
R[a_R� YR`� PUN_TRb_`� Ra� YN� P\[Sk_R[PR%� ? R[aV\[[\[`� VPV� YR`� _RP\Z Z N[QNaV\[`�
QR`� P\[`RVY`� QR� PUN_TRb_`� QR� Yy7b_\]R� \PPVQR[aNYR� Ra� Qb� P\ZVak� QR`� N``\$
PVNaV\[`� [NaV\[NYR`� Rb_\]kR[[R`� Q yN_ZNaRb_`� !57@E3"%� >R`� ]_\PkQb_R`� QR�
_lTYRZR[a�QR`�QVSSk_R[Q`�^bV�kaNVR[a�]_\]\`kR`�[R�`RZ OYR[a�WNZ NV`� Nc\V_�kak�
N]]YV^bkR`%� @\b`� V[QV^b\[`� Nb``V� YR`� _RP\Z Z N[QNaV\[`� QR� YN� P\ZZV``V\[�
QyR[^bmaR�`b_�YR`�a_N[`]\_a`�ZN_VaVZR`�Qb�D\fNbZ R$G [V�P\[PR_[N[a�b[�P\QR�
QR�]_NaV^bR`�QR`� P\[Sk_R[PR`�ZN_VaVZR`� !P\[[b� Nb``V�P\ZZR�_N]]\_a�D\PU$�
QNYR#� ^bV�`\bYVT[N�YyVZ ]\_aN[PR�QykYNO\_R_�b[�P\QR�`b_�YR�]YN[�V[aR_[NaV\[NY"�
Ra�YR`�_RP\Z Z N[QNaV\[`�Qb�T_\b]R�P\[`bYaNaVS�QR`� a_N[`]\_a`�Z N_VaVZR`�P\[$
PR_[N[a� b[� P\QR� QR� ]_NaV^bR`� QR`� P\[Sk_R[PR`� ZN_VaVZR`%� >R`� ZV[V`a_R`� QR`�
a_N[`]\_a`� Q y7b_\]R� \PPVQR[aNYR� Ra� Qb� <N]\[#� ]Nf`� ^bV� S\[a� ]N_aVR� QR� PR�
T_\b]R#� `R� `\[a� _kb[V`� h� F\Xf\� R[� Skc_VR_� '/-'� Ra� \[a� QRZ N[Qk� h� YRb_`�
P\Z]NT[VR`� Q ykYNO\_R_� b[� P\QR� QR� P\[QbVaR%� G [� P\QR� QR� ]_NaV^bR`� NV[`V�
kaNOYV� N� kak� NPPR]ak� h� YN� SV[� QR� '/-'� ]N_� YR`� T\bcR_[RZ R[a`� Z RZ O_R`� QR� PR�
T_\b]R�!(&"%
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3b�`RV[�QR`�@NaV\[`�G[VR`#�PyR`a�NcN[a�a\ba�YN�5 @ G 5 76 �^bV�`yR`a�\PPb]kR�
QR�YN�^bR`aV\[%�>N�a_\V`VlZR�5\[Sk_R[PR�R[� '/-(�N�kak�`NV`VR�Q yb[�_N]]\_a�Qb�
ERP_kaN_VNa�!('"%� 5R� _N]]\_a� QR� Z mZ R� ^bR� YR� _N]]\_a�QR� '/-&�Qb� ERP_kaN_VNa�
Z\[a_R[a� b[� R[TNTRZl[a� _RZ N_^bNOYR� Ra� \[a� PR_aNV[RZ R[a� P\[a_VObk� h� YN�
]_V`R�QR�]\`VaV\[�QR`�]Nf`�R[�c\VR�QR�QkcRY\]]RZR[a%�>N�5\[Sk_R[PR�N�NQ\]ak�
YN� _k`\YbaV\[� 5@ G 5 76 � ,,� !;;;"� Qb� '/� Z NV� '/-(� 0� B_\WRa� Q yb[� P\QR� QR� P\[$
QbVaR�QR`�P\[Sk_R[PR`�ZN_VaVZR`%� 5RaaR�_k`\YbaV\[#�Z RaaN[a�YyNPPR[a�`b_�YR� SNVa�
^bR� YR� P\QR� 57@E3� N� kak� ]_k]N_k� `N[`� ]N_aVPV]NaV\[� QR`� ]Nf`� R[� c\VR� QR�
QkcRY\]]RZR[a#� [V� QR`� P\Z]NT[VR`� ZN_VaVZR`� QR� ORNbP\b]� QR� ]Nf`� [\[�
ZRZO_R`� Qb� 57@E3#� N� _R[c\fk� h� YyNcN[a$]_\WRa� Q yb[� P\QR� QR� P\[QbVaR� Qb�
9 _\b]R�QR�a_NcNVY�QR�YN�_kTYRZR[aNaV\[�V[aR_[NaV\[NYR�QR`� a_N[`]\_a`�Z N_VaV$
ZR`%� >N� _k`\YbaV\[� N� Nb``V� `\bYVT[k� YN� [kPR``Vak� Q ykYNO\_R_� b[� P\QR� QR� P\[$
QbVaR�^bV�]_R[Q_NVa�R[�P\[`VQk_NaV\[�YR`�OR`\V[`�Ra�YR`�V[ak_ma`�QR`�]Nf`�R[�c\VR�
QR� QkcRY\]]RZR[a%� >N� _k`\YbaV\[� N� QRZ N[Qk� h� Yy3``RZOYkR� Tk[k_NYR� QR`�
@NaV\[`� G[VR`� QR�P\[c\^bR_�Nb``Vaoa�^bR� ]\``VOYR#� R[� '/-)#� b[R� P\[Sk_R[PR�
QR`� ]Yk[V]\aR[aVNV_R`� R[� cbR� QR� YyNQ\]aV\[� Qyb[� P\QR� QR� P\[QbVaR� YVN[a� YR`�
7aNa`%

!(&"� >2 %'&*%<HY$� 5"�$�� -%
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>y3``RZOYkR� Tk[k_NYR#� ]N_� `N� _k`\YbaV\[� 3 9 � )&)+� !IIH;;"� Qb� '/� Qk$
PRZO_R� '/-(#� N� NPPbRVYYV� NcRP� `NaV`SNPaV\[� PR� ]_\T_NZ Z R� Ra� N� a_N[`ZV`� Nb�
ERP_kaNV_R�Tk[k_NY�YN�P\[c\PNaV\[�Qyb[R�P\[Sk_R[PR�QR�]Yk[V]\aR[aVNV_R`#�`\b`�
YR`� Nb`]VPR`� QR� YN� 5@ G 5 76 #� R[� cbR� QR� YyReNZR[� Ra� QR� YyNQ\]aV\[� Qyb[R�
P\[cR[aV\[� \b� QR� a\ba� Nba_R� V[`a_bZ R[a� Z bYaVYNak_NY� NfN[a� S\_PR� YkTNYR#� Nb�
`bWRa� Q yb[� P\QR� QR� P\[QbVaR� QR`� P\[Sk_R[PR`� ZN_VaVZR`%� 5RaaR� S\_Z bYNaV\[�
Z\[a_R�^ b y\[�N�YNV``k�\bcR_aR�YN�^bR`aV\[�QR�`Nc\V_�^bRYYR�R`a�YN�_RYNaV\[�R[a_R�
b[R�P\[cR[aV\[�Ra�b[�P\QR�QR�P\[QbVaR%

>N�]_RZVl_R�]N_aVR� QR� YN� P\[Sk_R[PR� QR`�]Yk[V]\aR[aVNV_R`� N� Rb�YVRb� Qb� '(�
[\cRZO_R�Nb� '+� QkPRZO_R� '/-)#� Ra�YN�QRbeVlZR�]N_aVR�Qb� ''� Z N_`�Nb�,�Nc_VY�
'/-*%� >yNPaR� SV[NY� QR� YN� P\[Sk_R[PR� QR`� ]Yk[V]\aR[aVNV_R`� `b_� b[� P\QR� QR�
P\[QbVaR�QR`�P\[Sk_R[PR`�ZN_VaVZR`�QNaR�Qb�,�Nc_VY� '/-*�!(("%�?NV`�Wb `^ b yh�PR�
^bR�YyNPaR�SV[NY�Sqa�NQ\]ak#�VY�f�Rba�ORNbP\b]�QR�QV`Pb``V\[`#�[\aNZ Z R[a�QN[`�
YR`�P\ZZV``V\[`�!()"%

>N�P\[cR[aV\[�`b_� b[� P\QR� QR�P\[QbVaR� N� kak� NQ\]akR�QN[`� `\[�R[`RZOYR�
]N_� -(� c\Ve� P\[a_R� -#� NcRP� +� NO`aR[aV\[`%� >R`� ]Nf`� ^bV� NcNVR[a� _RWRak� YN�
P\[cR[aV\[� kaNVR[a�a\b`� QR`�]Nf`�QkcRY\]]k`� h�kP\[\ZVR�QR�Z N_PUk#� Q\[a�YR�
D\fNbZ R$G[V�Ra�YR`�7aNa`$G[V`%

5\[S\_Z kZR[a� h� YyN_aVPYR� *.#� YN� P\[cR[aV\[� _RYNaVcR� Nb� P\QR� QR� P\[QbVaR�
QR`�P\[Sk_R[PR`�ZN_VaVZR`�_R`aR_N�\bcR_aR�h�YN�`VT[Nab_R�Qb� 'R_�WbVYYRa� '/-*�Nb�
)&�WbV[� '/-+#� Nb�`VlTR�QR�YyA_TN[V`NaV\[�QR`�@ NaV\[`�G[VR`� Ra�_R`aR_N�R[`bVaR�
\bcR_aR� h� YyNQUk`V\[%� ERY\[� YN� `RPaV\[� NQZ V[V`a_NaVcR� QR� YN� 5 @ G 5 76 � `y\P$
Pb]N[a�QR`�a_N[`]\_a`�ZN_VaVZR`#�`R]a�7aNa`�\[a�Q\[[k�YN�`VT[Nab_R�Wb `^ b yh�SV[�
Nc_VY� '/-+� !BUVYV]]V[R`#� ;_N[#� 9 NO\[#� 7^bNaRb_#� 9 bNaRZ NYN#� J\bT\`YNcVR#�
;[Q\[k`VR"#� PR� ^bV�[ yR`a�]N`�V[UNOVabRY�!(*"%� Hb� ^bR� YR� aReaR�SV[NY�[ ykaNVa�]N`�
QV`]\[VOYR�h�YN�SV[�QR�YN�P\[Sk_R[PR�QR`�]Yk[V]\aR[aVNV_R`#�YR`�7aNa`�[ y\[a�]N`�
]b�`VT[R_�a\ba�QR�`bVaR�YN�P\[cR[aV\[%�7[�]Yb`#�\[�`NVa�^bR�YyNQ\]aV\[�QR�a\baR�
P\[cR[aV\[� [kPR``VaR� ^bRY^bR� aRZ]`#� kaN[a� Q\[[k� ^bR� ORNbP\b]� Q y7aNa`� [R�
]N``R[a�h� YN�_NaVSVPNaV\[�^ b yN]_l`� YR�P\[`R[aRZ R[a�]N_YRZ R[aNV_R%� EV�Nb$QRYh�
Qb�)&�WbV[� '/-+� VY�[R�_R`aR�]\b_�YR`� 7aNa`� ^bR� YN�]\``VOVYVak� QyNQUk`V\[#� PRYN�
_R]_k`R[aR�R[�YyR`]lPR�`VZ]YRZR[a�b[R�[bN[PR�S\_ZRYYR%

!(("� 1RQI_UHQFH�GH�SO_QLSRWHQWLDLUHV�GHV�9DWLRQV�?QLHV�VXU�XQ�FRGH�GH�FRQGXLWH�GHV�FRQI_UHQFHV�
PDULWLPHV$�/FWH�ILQD O�HW�DQQH[HV$� 5 @ G 5 76 �)�Z NV� '/-*#� >2 %1 : 2 3 %OO%< HY $� 5$

!()"� B\b_�b [ �N]R_jb�QR`�Q\PbZ R[a`�\SSVPVRY`#�c\V_�>2 %1: 2 3 %'&� YRO$�55!"�/QQH[H�AA5"�-�Wb V[ �
'/-*%

!(*"� DR[`RVT[RZ R[a�\_NY#� !Wb`^byh�SV[�`R]aRZ O_R� '/-,#� NPPR]aNaV\[� QR� YN�] N _a�QR� '-�7aNa`� Nb�
a\aNY"%
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5\ZZR� \OWRPaVS`� S\[QNZ R[aNbe#� YR� P\QR� QR� P\[QbVaR� k[\[PR� QN[`� `N�
cR_`V\[�SV[NYR�!(+"�YN�`aVZbYNaV\[� Qb� QkcRY\]]RZ R[a�QR`�`R_cVPR`� ZN_VaVZR`#�
YN� _RPUR_PUR� QR� Yyk^bVYVO_R� R[a_R� YR`� V[ak_ma`� QR`� S\b_[V``Rb_`� Ra� PRbe� QR`�
baVYV`NaRb_`�QR`� a_N[`]\_a`�ZN_VaVZR`#�YN�[\[$QV`P_VZ V[NaV\[�P\ZZR�]_V[PV]R�
QV_VTRN[a�YR`� P\[Sk_R[PR`� ZN_VaVZR`%� !7aN[a�Q\[[k�^bR� YykTNY� a_NVaRZ R[a� [ yN�
b[� `R[`� ^bR� cV`$h$cV`� QR� `bWRa`� `R� a_\bcN[a� h� ]Rb� ]_l`� Nb� Z mZ R� `aNQR� QR�
Yykc\YbaV\[�kP\[\ZV^bR#� \[�]Rba�QV_R� ^bR�YR�]_V[PV]R�QR�[\[$QV`P_VZ V[NaV\[�
[ yR`a�]N`�R[�P\[a_NQVPaV\[�NcRP�YN�]_\Z \aV\[�QR`�]Nf`�R[�c\VR�QR�QkcRY\]]R$
ZR[a"%� >R�P\QR�QR�P\[QbVaR� ]_kc\Va�Nb``V�YR�_RP\b_`� h�QR`�P\[`bYaNaV\[`�NcRP�
YR`� PUN_TRb_`� Ra� R[SV[� YR� ]_V[PV]R� `RY\[� YR^bRY� YR`� P\[Sk_R[PR`� QRc_NVR[a�
Q\[[R_�QR`�_R[`RVT[RZR[a`�`b_�YRb_`�NPaVcVak`�Nbe�]N_aVR`�V[ak_R``kR`%

A[�c\Va�^bR�YN�]_\aRPaV\[� QR`�PUN_TRb_`�P\__R`]\[Q�c_NVZ R[a� h�b[� OR`\V[�
k]_\bck�]N_�a\baR`�YR`�]N_aVR`�^bV�\[a�NQ\]ak�YR�P\QR�QR�P\[QbVaR%�5R]R[QN[a#�
b[�]_V[PV]R�N�QV`]N_b#�^bV�SVTb_NVa�R[P\_R�QN[`�YR� ]_\WRa�QR�P\QR� N[[Rek� h�YN�
_k`\YbaV\[� 5 @ G 5 76 � ,,� !;;;"� 0� YR� ]_V[PV]R� QR� ]_\Z \bc\V_� b[R� [\bcRYYR�
`a_bPab_R�QN[`�YR`�a_N[`]\_a`�Z N_VaVZR`�Z \[QVNbe%

>R`�]Nf`� QkcRY\]]k`�[ y\[a�Q\[P�]N`�c\bYb�TN_N[aV_�R[�]_V[PV]R�YN�]_\Z \$
aV\[� `a_bPab_RYYR� ]N_� YR`� ]_kcV`V\[`� Qb� P\QR� QR� P\[QbVaR%� !5 R]R[QN[a� VY� VZ $
]\_aR�QR�Z R[aV\[[R_�YR�QRbeVlZR�]_kNZ ObYR� 0� u�F R[N[a�P\Z]aR� QR`�OR`\V[`�
Ra�QR`�]_\OYlZR`�]_\]_R`�Nbe�]Nf`�R[�c\VR�QR�QkcRY\]]RZ R[a�`b_�YR�]YN[�QR`�
NPaVcVak`�QR`�P\[Sk_R[PR`�ZN_VaVZR`�^bV�N``b_R[a�YRb_�a_NSVP�Reak_VRb_%%%� v"%

EV�YR`� ]Nf`� R[�c\VR� QR� QkcRY\]]RZ R[a� \[a�Qq�_R[\[PR_� QN[`� b[R� PR_aNV[R�
ZR`b_R� h� b[� YVR[� QV_RPa� R[a_R� YR� _lTYRZ R[a� Qb� a_NSVP� Z N_VaVZ R� Ra� YyNVQR� Nb�
QkcRY\]]RZR[a#� YR`� ]Nf`� QkcRY\]]k`� [ y\[a� ]N`� _kb``V� h� `NbcRTN_QR_� YN�
Q\Pa_V[R�Qb�YNV``R_$SNV_R�QN[`�YR`�a_N[`]\_a`�ZN_VaVZR`%

F\b`� PR`� ]_V[PV]R`� Z N_^bR[a�YR� PN_NPal_R� Qb�P\QR� QR� P\[QbVaR� Ra�SNPVYVaR$
_\[a�`\[�V[aR_]_kaNaV\[%

A[�a_\bcR�^bNa_R�PUN]Va_R`�VZ ]\_aN[a`�QN[`�YR�P\QR�QR�P\[QbVaR� 0� _RYNaV\[`�
R[a_R� YR`� P\Z]NT[VR`� ZRZO_R`� Q yb[R� P\[Sk_R[PR#� _RYNaV\[`� QR`� P\[Sk_R[PR`�
NcRP�YR`� PUN_TRb_`#� aNbe�QR�S_Ra� Ra#� b[ �PUN]Va_R� ^bV�_Rcma�b[R� T_N[QR�VZ ]\_$
aN[PR#�ZkPN[V`ZR�R[�cbR�Qb�_lTYRZ R[a�QR`�QVSSk_R[Q`%�@\b`�N[NYf`\[`�]N_�YN�
`bVaR�YR`�VZ ]\_aN[aR`�QV`]\`VaV\[`�QR�PR`�PUN]Va_R`%
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>R`�_lTYR`�QkSV[VaVcR`�Nb�`bWRa�QR�O fDGPLVVLRQ�^�XQH�FRQI_UHQFH�]_kc\VR[a�^bR�
a\baR� P\Z]NT[VR� [NaV\[NYR� N� YR� Q_\Va� Q yma_R� Z RZ O_R� h� ]N_a� R[aVl_R� Q yb[R
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P\[Sk_R[PR�^bV�N``b_R�YR�a_NSVP�Reak_VRb_�QR�`\[�]Nf`#�h�P\[QVaV\[�Q yN``b_R_�b[�
`R_cVPR�_kTbYVR_#�`bSSV`N[a#�RSSVPNPR�Ra�h�Y\[T�aR_ZR%� 5yR`a�Q\[P�YR�`f`alZR�QR`�
P\[Sk_R[PR`�\bcR_aR`%�>R`�QRZ N[QR`�Q yNQZV``V\[�Q yNba_R`�P\Z ]NT[VR`�`R_\[a�
R[P\_R�`\bZV`R`� h�YyReNZR[�`V�YR�Z N_PUk�QR``R_cV�]N_�YN�P\[Sk_R[PR�[ yR`a�]N`�
QkWh�`Nab_k%� EV�Yy\[�]Rba�c\V_�QN[`�PRaaR�QVSSk_R[PR�b[�a_NVaRZ R[a�]_kSk_R[aVRY�
QR`� P\Z]NT[VR`�[NaV\[NYR`#� YR� P\QR� QR� P\[QbVaR� PUR_PUR� NV[`V� h� Q\[[R_�b[R�
PUN[PR�Nbe�]Nf`�R[�c\VR�QR�QkcRY\]]RZ R[a�^bV�cRbYR[a�S\[QR_�YRb_`�]_\]_R`�
P\Z]NT[VR`�QR�a_N[`]\_a`�ZN_VaVZR`%

6 N[`� YyN_aVPYR� '� !(,"� N]]N_NV``R[a� kTNYRZ R[a� YR`� ]_R`P_V]aV\[`� `aV]bYN[a�
^byNb�P\b_`� QR� YyReNZ R[�Q yb[R� QRZ N[QR� Q yNQZV``V\[#� b[R� P\[Sk_R[PR� aVR[a�
P\Z]aR� QR`� \]V[V\[`� QR`� PUN_TRb_`� Ra� QR`� Nba\_Vak`� P\Z ]kaR[aR`#� Ra� ^bR� YR�
_RSb`�Q yb[R�NQZV``V\[�Q\Va�ma_R�Q\[[k�]N_�kP_Va#�NcRP�YR`�Z\aVS`#�Ra�PRYN�QN[`�YR�
QkYNV�QR�`Ve�Z\V`%

> yN_aVPYR� '� NZ l[R�Q\[P�b[R�]_NaV^bR�]Yb`�\OWRPaVcR�\b�P\[a_NV[a�Nb�Z\V[`�
YN�P\[Sk_R[PR�Q yRe]\`R_�`N�]\YVaV^bR�Q yNQZV``V\[%

7[�`aNabN[a#�`\b`�PR_aNV[R`�P\[QVaV\[`�QkaR_ZV[kR`#�b[�Q_\Va�h�YyNQZV``V\[#�
YR�P\QR�QR�P\[QbVaR�SNVa�QV`]N_Nna_R�YR`�P\[Sk_R[PR`�SR_ZkR`#� \p� YR`�Z RZ O_R`�
]\bcNVR[a�QkPVQR_�Qyb[R�QRZ N[QR�QyNQZV``V\[�`RY\[�YRb_`�V[ak_ma`#�QR�SNj\[�
N_OVa_NV_R#�`N[`�ma_R�\OYVTk`�QR�QkSR[Q_R�YRb_�QkPV`V\[%

!;Y�VZ ]\_aR�QR�Z R[aV\[[R_�^byNbe�7aNa`$G[V`� YR`�P\[Sk_R[PR`� Q\VcR[a�ma_R�
\bcR_aR`� ] N_� \OYVTNaV\[� YkTNYR%� >N� YkTV`YNaV\[� Z N_VaVZ R� QR`� 7aNa`$G[V`� QR�
'/',#� _RcV`kR� R[� '/,'#�`\bZ Ra�YR�`f`alZR�QR�P\[Sk_R[PR`� Nb�P\[a_oYR� ]bOYVP#�
P\[a_NV_RZ R[a�Nbe� Nba_R`� ]Nf`� QkcRY\]]k`� h� kP\[\ZVR� QR� Z N_PUk#� ^bV#� `yVY`�
\[a�b[R�YkTV`YNaV\[#�_lTYR[a�YR`�P\[Sk_R[PR`�QR�Z N[Vl_R�Uk`VaN[aR"%

>yN_aVPYR�(�Qb�P\QR�_lTYR�YN�SDUWLFLSDWLRQ�DX�WUDILF"�f�P\Z]_V`�YR`�NPP\_Q`�QR�
]\\Y%�G[R�S\V`�NQZV`R#�b[R�P\Z]NT[VR�Z RZ O_R�Q\Va�]\bc\V_�a_N[`]\_aR_�QR`�
PN_TNV`\[`�̀ b_�YN�YVT[R�QR�P\[Sk_R[PR%�A_#�`NbS�QN[`�YR�PN`�Q yb[�NPP\_Q�QR�]\\Y�
QR`� PN_TNV`\[`#� YN� P\Z]NT[VR� Z RZ O_R� [ y\OaVR[a� ]N`� YR`� P\Z Z N[QR`� QR�
a_N[`]\_a� QR� YN� P\[Sk_R[PR#� \[� YbV� Naa_VObR� b[� ^b\aN� Qb� a_NSVP� Ra� PyR`a� QN[`�
PRaaR� QVZR[`V\[� ^b yRYYR� cN� `R� ]_\Pb_R_� YR`� PN_TNV`\[`� QR`� PYVR[a`%� >R� O\[�
S\[PaV\[[RZR[a� QR� YN� P\[Sk_R[PR� ReVTR� ^bR� YR� ^b\aN� [ yR`a� [V� RePkQk� [V� V[$�
k]bV`k�P\[`VQk_NOYRZR[a%� > yN_aVPYR� (� Qb�P\QR� QR� P\[QbVaR� `aV]bYR�YR� Q_\Va�QR�
a\baR� P\Z]NT[VR� NQZV`R� h� b[R� P\[Sk_R[PR� h� ]N_aVPV]R_� Nb� a_NSVP� Ra� R[� ]Yb`#�
]_\]\`R�QR�SNj\[�QkaNVYYkR#�YR`�aRPU[V^bR`�QR�]N_aNTR�Qb�a_NSVP#�Z \fR[[N[a�b[�
QkYNV�QR�a_N[`VaV\[�QR�QRbe�N[`�]\b_�YRb_�ZV`R�R[�N]]YVPNaV\[%�>N�S\_Z bYNaV\[�
QR�YyN_aVPYR� (�N�NV[`V�`\baR[b�YN�]\`VaV\[�QR`�]Nf`� R[�c\VR� QR� QkcRY\]]RZR[a#�
R[�QyNba_R`�aR_ZR`#�VY�[R�`bSSVa�]N`�QR�Q\[[R_�[NV``N[PR�h�QR�[\bcRYYR`�_lTYR`#�
VY�SNba�Nb``V�_kTYR_�YR`�QkaNVY`�QR�YRb_�N]]YVPNaV\[%

>R`�]Nf`�QkcRY\]]k`�h�kP\[\ZVR�QR�Z N_PUk�`R�`\[a�\]]\`k`�x�R[�cNV[�x�h�
YyV[PYb`V\[#� QN[`� YR�P\QR#� QR�YN� ^bR`aV\[� QR�YN�_k]N_aVaV\[�QR`�PN_TNV`\[`#� PN_�
PRYN� u�]R_Z Raa_NVa�R[�SNVa�Q yV[`aVabR_�b[� a_NVaRZ R[a�]_kSk_R[aVRY�]\b_�PR_aNV[`�
T_\b]R`� QR� ]Nf`#� PR� ^bV� kaNVa� V[P\Z ]NaVOYR� NcRP� YR� ]_V[PV]R� Q yb[� P\QR� QR
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P\[QbVaR�v#�Ra�YR�P\QR�[R�QRc_NVa�]N`�]_kc\V_�b[�a_NVaRZ R[a�]_kSk_R[aVRY�]N_PR�
^bR� u�YykYNO\_NaV\[�Qb�P\QR� kaNVa�R[�`\V�b[R�P\[a_VObaV\[�h�YN�ZV`R� R[�wbc_R�
QR�YN�`a_NakTVR�V[aR_[NaV\[NYR�Qb�QkcRY\]]RZ R[a�v� !(-"%

;Y� SNba� QV_R� ^bR� YR� S\[QRZ R[a� QR� YyN_TbZR[a#� `RY\[� YR^bRY� b[� P\QR� QR�
P\[QbVaR�QR`�P\[Sk_R[PR`� ZN_VaVZR`� [R�Q\Va�]_kc\V_�^ b yb[�_lTYRZ R[a�kTNY�Ra�
b[VS\_ZR#� R`a�]_kPNV_R�`V�Yy\[�`R�_R[Q�P\Z]aR�^bR�YR�`f`alZR�QR`� P\[Sk_R[PR`�
[R� _R]_k`R[aNVa� Wb `^ b yNbW\b_QyUbV� [bYYRZ R[a� b[� Q\Z NV[R� \p� YykP\[\ZVR�
S\[PaV\[[NVa�`b_�b[R�ON`R�QykTNYVak%

ERY\[� YyN_aVPYR� )#� YR`� SURF_GXUHV� FRQFHUQDQW� OfDGRSWLRQ� GHV� G_FLVLRQV� QR� YN�
P\[Sk_R[PR� Q\VcR[a�ma_R�S\[QkR`� `b_�YR� ]_V[PV]R� QR� YykTNYVak� Ra�R[�\ba_R#� RYYR`�
`R_\[a� P\[jbR`� QR� Z N[Vl_R� h� [R� ]N`� R[a_NcR_� YR� O\[� S\[PaV\[[RZ R[a� QR� YN�
P\[Sk_R[PR%

>R`�P\[Sk_R[PR`�QkSV[V_\[a�YR`�^bR`aV\[`�`b_�YR`^bRYYR`�YR`�QkPV`V\[`�`R_\[a�
]_V`R`� h�Yyb[N[VZ Vak#� a\baRS\V`#� NbPb[R�QkPV`V\[�[R�]\b__N� ma_R�]_V`R� Nb�`bWRa�
QR� ^bR`aV\[`� P\[PR_[N[a� YR� a_NSVP� R[a_R� QRbe� ]Nf`� `N[`� YyN``R[aVZ R[a� QR`�
P\Z]NT[VR`�ZN_VaVZR`�[NaV\[NYR`�QR�PR`�QRbe�]Nf`%

>R�]_\WRa� QR� P\QR� N[[Rek� h�YN� _k`\YbaV\[� 5 @ G 5 76 � ,,� !;;;"� NcNVa� R[P\_R�
Re]YVPVaRZR[a� QRZ N[Qk� QR`� ]_\PkQb_R`� Q yNQ\]aV\[� QR`� QkPV`V\[`� R[� SNcRb_�
QR`� ]Nf`� R[� c\VR� QR� QkcRY\]]RZ R[a%� A[� ]Rba� QV_R� ^bR� YR� aReaR� QkSV[VaVS�
_R]_k`R[aR�NV[`V�b[�`bPPl`�]\b_�YR�a_NVaRZ R[a�kTNY�QR�a\b`�YR`�]Nf`�NfN[a�QR`�
QVSSVPbYak`�NcRP�YR`�a_N[`]\_a`�Z N_VaVZ R`�Ra�̀ Vabk`�[\aNZ Z R[a�h�YyRea_kZVak�QR`�
YVT[R`�QR�P\[Sk_R[PR%

>R`� N_aVPYR`� *� Ra� +� _lTYR[a� YR`� VDQFWLRQV� Ra� YN� GLVFLSOLQH� LQWHUQH� QR`� P\[Sk$
_R[PR`%� 6 yb[R� ]N_a#� YyN_aVPYR� *� ]_VcR� QR� YRb_� [Nab_R� ]_\UVOVaVcR� YR`� ZR`b_R`�
]_V`R`�h�YN�`bVaR�Qb�_Ra_NVa�Q yb[R�P\Z]NT[VR�QR�YN�P\[Sk_R[PR%�>R�`f`alZR�QR`�
P\[Sk_R[PR`�\bcR_aR`�RePYba�QR`�`N[PaV\[`�]b[VaVcR`�Nb�PN`�\p�b[R�P\Z]NT[VR�
cRba�`R�YVOk_R_�QR�`\[�`aNaba�QR�Z RZ O_R�h�b[R�P\[Sk_R[PR%

> yN_aVPYR� +� P\[Sl_R� Nbe� P\[Sk_R[PR`� YR� QRc\V_� Q yNQ\]aR_� Ra� QR� aR[V_� h�W\ b _�
b[R� YV`aR� ^bV� V[QV^bR� YR`� ]_NaV^bR`� VYYVPVaR`%� >yN]]N_RVY� QR� QV`PV]YV[R� V[aR_[R�
SVeR_N�QR`�`N[PaV\[`�]_\]\_aV\[[RYYR`�h�YN�T_NcVak�QR`�V[S_NPaV\[`#� Ra�YyReNZR[�
`V� b[R� P\Z]NT[VR� N� _RP\b_b� h� b[R� ]_NaV^bR� VYYVPVaR#� Q\Va� ma_R� P\[SVk� h� b[R�
]R_`\[[R�\b�b[�\_TN[V`ZR�[Rba_R%

EV� Yy\[� `R� _R[Q� P\Z]aR� QR� YyVZ ]\_aN[PR� Qb� `f`alZR� QR� QV`PV]YV[R� V[aR_[R�
QN[`�YR`�]_NaV^bR`�P\ZZR_PVNYR`�R[�Tk[k_NY�x� YR`�ZVYVRbe�P\Z ZR_PVNbe�\[a�
a\ba� YyV[ak_ma� h� [R� ]N`� Re]\`R_� YRb_`� ]_NaV^bR`� Nb� ]bOYVP� x#� PyR`a� NY\_`� b[�
NcN[aNTR� ^bR� YR� P\QR� QR� P\[QbVaR� N� YyNZOVaV\[� QR� Q\[[R_� b[R� ON`R� ]Yb`�
_NaV\[[RYYR� h� YN� QV`PV]YV[R� V[aR_[R� Ra� QyNZkYV\_R_� YN� ]\`VaV\[� Qb� ZRZO_R�
NPPb`k�Q yNc\V_�cV\Yk�YyNPP\_Q�QR�P\[Sk_R[PR%

>R� P\QR� QR� P\[QbVaR� cN� ]Yb`� Y\V[� R[� _\Z ]N[a� NcRP� YN� a_NQVaV\[� `RY\[�
YN^bRYYR�YR`�P\[Sk_R[PR`�_RYlcR[a�Q yb[�Q\ZNV[R�\p�ReV`aR[a�RePYb`VcRZR[a�QR`

!(-"� 7PUN[TR`� QR� cbR`� \SSVPVRbe� `b_� YR� ]_\WRa� QR� P\QR� QR� P\[QbVaR� Nb� `RV[� QR� YN� C bNa_VlZ R�
5\ZZV``V\[%�/FWHV�GH�OD�19?132�5 5 5 � '.-(!"� >2 %555%1 $* %( $
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V[ak_ma`� ]_Vck`#� >R� ERP_kaN_VNa� QR�YN� 5 @ G 5 76 � Re]YV^bR� YyReV`aR[PR� QR� PRaaR�
cVRVYYR�P\[PR]aV\[�]N_�YN�_NV`\[�^bR#�QN[`�YR�]N``k#�YR`�a_N[`]\_aRb_`�Z N_VaVZ R`�
\[a� _N_RZ R[a� kak� `\bZV`� h� QR`� _R`a_VPaV\[`� Z mZ R� ^bN[Q� VY`� ReR_jNVR[a� b[�
Z\[\]\YR� QR� SNVa#� PN_� YN� Q\Pa_V[R� Wb_VQV^bR� QR� YN� YVOR_ak� QR� P\[a_Na� kaNVa�
`a_VPaRZR[a�NPPR]akR�Ra#�QR�PR�SNVa#�YR`�Nba\_Vak`�WbQVPVNV_R`�Uk`VaNVR[a�h�kaR[Q_R�
YN� [\aV\[� Q yu�V[ak_ma� ]bOYVP�v� h� YN� _kTYRZ R[aNaV\[� QR`� ]_NaV^bR`� QR`� P\[Sk$
_R[PR`�!(."#

3�]N_a�YR�SNVa�^bR�Yykc\YbaV\[�Qb�`f`alZR�QR`�P\[Sk_R[PR`�N�QR�]Yb`�R[�]Yb`�
_R[Qb� VYYb`\V_R� PRaaR� YVOR_ak� QR� P\[a_Na#� R[� _kQbV`N[a� P\[`VQk_NOYRZ R[a� YN�
YVOR_ak�QR�P\ZZR_PR#�PykaNVR[a�SV[NYRZR[a�YR`�]_\OYlZ R`�QR`�]Nf`� R[�c\VR�QR�
QkcRY\]]RZ R[a�^bV�\[a�VYYb`a_k�YN�[kPR``Vak� Q yb[�P\[a_oYR� Reak_VRb_� QR`� P\[$
Sk_R[PR`�ZN_VaVZR`%

>yN_aVPYR�+� Q\[[R�b[�ReRZ]YR�QR�Yy\bcR_ab_R�QR`�P\[Sk_R[PR`� QN[`�PR�`R[`�
^bR�YR`�Nba\_Vak`�P\Z]kaR[aR`�QR`�]Nf`�QR``R_cV`�] N_�YN�P\[Sk_R[PR�Ra�QR�PRbe�
Q\[a� YR`� P\Z]NT[VR`� Z N_VaVZ R`� `\[a� ZRZO_R`� QR� YNQVaR� P\[Sk_R[PR� `R_\[a�
NcV`kR`#�`b_�QRZN[QR#�QR`�ZR`b_R`�QR�QV`PV]YV[R�V[aR_[R�^bV�\[a�kak�]_V`R`%

G [�Nba_R�ReRZ]YR�R`a�S\b_[V�]N_�YyN_aVPYR�,�^bV�`aV]bYR�^bR�a\b`�YR`�DFFRUGV�
GH� FRQI_UHQFH"� NPP\_Q`� QR� ]\\Y� Ra� NPP\_Q`� `b_� YR`� Q_\Va`� QyNPP\`aNTR� Ra� QR�
QR``R_aR�Q\VcR[a�ma_R�ZV`�`b_�QRZ N[QR#�h�YN�QV`]\`VaV\[�QR`�ZmZR`�Nba\_Vak`%

!>yN_aVPYR� ,� [R� ]_kc\Va� ^bR� YN� ]_V`R� QR� P\[[NV``N[PR� ] N_� YR`� Nba\_Vak`%�
5R]R[QN[a#� VY� R`a� V[ak_R``N[a� QR� Z R[aV\[[R_� YN� YkTV`YNaV\[� NZ k_VPNV[R� ^bV�
Nba\_V`R� YN� 5\ZZV``V\[� Z N_VaVZ R� SkQk_NYR#� N]_l`� YR`� S\_ZNYVak`� QR� ]bOYVPN$
aV\[� Ra� QyNbQVR[PR#� QR� Qk`N]]_\bcR_#� Q yN[[bYR_� \b� QR� Z \QVSVR_� a\ba� NPP\_Q�
^bV�YbV�]N_Nna�V[Wb`aRZR[a�QV`P_VZV[Na\V_R� \b�V[k^bVaNOYR#� \b� ^bV�YbV�`RZOYR�
ma_R� ]_kWbQVPVNOYR� Nb� P\ZZR_PR� QR`�7aNa`$G[V`#� \b� R[P\_R#� P\[a_NV_R� h�Y yV[$
ak_ma�]bOYVP�\b�R[�cV\YNaV\[�QR�YN�Y\V�(/"%
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>R`�DFFRUGV�GH�ILG_OLW_"� YVR[� QR�ON`R� R[a_R�YR`�P\[Sk_R[PR`� Ra�YR`� PUN_TRb_`#�
S\[a� Yy\OWRa� QR� YyN_aVPYR� -%� > yNPP\_Q� QR� SVQkYVak� Q\Va� P\[aR[V_� QR`� TN_N[aVR`�
`aV]bYN[a� Re]YVPVaRZR[a� YR`� Q_\Va`� Ra� \OYVTNaV\[`� QR`� PUN_TRb_`%� EV#� `RY\[� PR�
ZmZR� N_aVPYR#� YR�P\[a_Na�QR� SVQkYVak�Q\Va�]_kPV`R_�YR�Z \[aN[a�QR�YyV[QRZ [V`N$
aV\[�QbR�]N_�YR�PUN_TRb_�R[�PN`�QyV[S_NPaV\[#�\[�c\Va�^bR�YR�P\QR�QR�P\[QbVaR�
PUR_PUR� h�_R[S\_PR_�YN�]\`VaV\[� QR`� PUN_TRb_`%� 5RYN� _k`bYaR� Nb``V�QR�YN� _lTYR�
^bV�QV`]\`R�^bR�YyNPP\_Q�QR�SVQkYVak�_R[SR_Z R_N�b[R� QV`]\`VaV\[�]_kc\fN[a�YN�
_k`VYVNaV\[� QbQVa� P\[a_Na#� `N[`� NbPb[R� `N[PaV\[� Ra� VY� R[� cN� QR� ZmZR� NcRP�YN�
_lTYR� `RY\[� YN^bRYYR� YR� PUN_TRb_� ]Rba� SNV_R� a_N[PUR_� b[� QVSSk_R[Q� `RY\[� YR`�
]_\PkQb_R`� Qb� _lTYRZ R[a� QR`� QVSSk_R[Q`#� V[`aVabkR`� QN[`� YR� ]_k`R[a�P\QR� QR�
P\[QbVaR%

!(."� >2 %�'&*%<HY$� '"�]%� )%
!(/"� >2 %�'&*%<HY$� '"� ]%� '*%
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A[�]Rba�`R�QRZ N[QR_�`V�YR�P\QR�QR�P\[QbVaR�R``NVR�Z mZ R�QR�SNV_R�R[�`\_aR�
^bR� YR`� PUN_TRb_`� Qk]N``R[a�YR� `aNQR�QR�`VZ]YR`� PYVR[a`%� > yN_aVPYR� '*� NSSV_ZR�
PRaaR�VQkR#� R[�V[`aVabN[a�YN�]N_aVPV]NaV\[�QR`�PUN_TRb_`� h�YN�]_\PkQb_R�Q yNbT$
Z R[aNaV\[�Tk[k_NYR�QR`�aNbe�QR�S_Ra#�ZNV`�YyN_aVPYR�(�YyNSSNVOYVa�QN[`�YN�ZR`b_R�
\p� YR`� P\Z]NT[VR`� Z N_VaVZR`� QV`a_VObR[a� YR� a_NSVP� QR� YN� P\[Sk_R[PR� R[a_R�
RYYR`$ZmZR`%

7[�PR�^bV�P\[PR_[R�YR�af]R�Q yNPP\_Q�QR�SVQkYVak#�YyN_aVPYR�-�]_kc\Va�YR�̀ f`alZR�
Qb�P\[a_Na�\b�a\ba�Nba_R�`f`alZR�kTNYRZR[a�YVPVaR#�aN[QV`�^bR�YR�ERP_kaN_VNa�QR�
YN�5@G576�NcNVa�]_\]\`k�P\ZZR�`RbY�`f`alZR�PRYbV�QR`�P\[a_Na`�QR�Q\bOYR�
ON_lZ R�!)&"%

ERY\[�YyN_aVPYR�.#�YR`�P\[Sk_R[PR`�]_R`P_V_\[a�Nb``V�QN[`�YR�PNQ_R�QR`�NPP\_Q`�
QR�SVQkYVak�^bR�YR`�PUN_TRb_`�]RbcR[a�G_URJHU�DX[�VHUYLFHV�GH�FRQI_UHQFH�`N[`�
R[P\b_V_� YR� _V`^bR� QR� ]R_Q_R� YR� Ok[kSVPR� QR`� aN_VS`� _kQbVa`� ]\ b _� YR`� Nba_R`�
PN_TNV`\[`%� 5RYN� P\[PR_[R� YR� PN`� \p� YR`� `R_cVPR`� QR� P\[Sk_R[PR� [R� `\[a� ]N`�
`bSSV`N[a`� ]\b_� YR� Z \Z R[a� Ra� \p� YyN]]YVPNaV\[� _VTVQR� QR� YyNPP\_Q� QR� SVQkYVak�
PNb`R_NVR[a� QR`� ]R_aR`� Nbe� PUN_TRb_`%� B\b_� [R� ]N`� Z N[^bR_� Yy\PPN`V\[� Qb�
ZN_PUk#� YyReNZR[�QR�YN� QRZ N[QR� QR� Qk_\TNaV\[� Q\Va�ma_R�_N]VQRZ R[a�RSSRP$
abk%

> yN_aVPYR� /� ]_kc\Va�YN� ]bOYVPNaV\[� QR`� ON_lZ R`� Ra� QR`� P\[QVaV\[`� N[[ReR`%�
>yN_aVPYR� '&� QRZ N[QR� Nbe� P\[Sk_R[PR`� QR� _RZ Raa_R� QR`� _N]]\_a`� Q yNPaVcVak�
N[[bRYYRZR[a�Nbe�PUN_TRb_`%

C bN[a�Nbe�_RYNaV\[`�NcRP�YR`�PUN_TRb_`#�YR�P_FDQLVPH�GH�FRQVXOWDWLRQ�N�`N[`�
Q\baR�QkPYR[PUk�YR�]Yb`�QR�P\[a_\cR_`R`�!N_aVPYR� ''"%

>N�S\_Z NaV\[�Qyb[�ZkPN[V`ZR�QR�P\[`bYaNaV\[#�^bV�R`a�Yyb[R�QR`�QRZ N[QR`�
]_V[PV]NYR`�`\bZV`R`�Nbe�P\[Sk_R[PR`�ZN_VaVZR`#�N�QkWh�kak�_RP\Z Z N[QkR�]N_�
YN� 5@G576� R[� '/,*#�]N_NYYlYRZ R[a�NcRP�YN�_RP\Z Z N[QNaV\[� ^bR�YR`� PUN_$
TRb_`� QR`�]Nf`� R[�c\VR� QR� QkcRY\]]RZ R[a�QRc_NVR[a�S\_Z R_�QR`� N``\PVNaV\[`�
_R]_k`R[aNaVcR`�Ra�RSSVPNPR`%

Aba_R� b[R� k[bZ k_NaV\[� ReRZ]YNV_R� QR`� \OWRa`� QR� P\[`bYaNaV\[`#� \OWRa`�
Nbe^bRY`�PUN_TRb_`�Ra�P\[Sk_R[PR`�\[a�b[�V[ak_ma�P\ZZb[#�YyN_aVPYR� ''�k[\[PR�
YR� ]_V[PV]R� ^bR� YR`� P\[`bYaNaV\[`� Q\VcR[a� a\bW\b_`� ]_kPkQR_� YR`� QkPV`V\[`%�
ERbYRZR[a� `yVY� R`a� VZ]\``VOYR� QR� Q\[[R_� b[� ]_kNcV`#� QR`� QkPV`V\[`� b_TR[aR`�
]\b__\[a� ma_R� ]_V`R`� R[� NaaR[QN[a� ^bR� QR`� P\[`bYaNaV\[`� NVR[a� YVRb%� 5RaaR�
PYNb`R#� ^bV�[ yN�kak�V[a_\QbVaR� ^bR� Y\_`� QR�YN� P\[Sk_R[PR� QR�]Yk[V]\aR[aVNV_R`#�
TN_N[aVa� Q\[P� ^bR� YR`� P\[`bYaNaV\[`� _R`]RPaR[a� YN� cVNOVYVak� P\ZZR_PVNYR� QR`�
]N_aVR`#�]_V[PV]R�kTNYRZR[a�Re]_VZk�h�YyN_aVPYR� ''%�EV�YR`�P\[`bYaNaV\[`�Q\VcR[a�
P\ZZR[PR_�`N[`�_RaN_Q�V[Wb`aVSVk�Ra#� h�QkSNba�QR�QV`]\`VaV\[�QN[`�YyNPP\_Q�QR�
P\[Sk_R[PR#� QN[`� YR`� )&�W\b_`� ^bV� `bVcR[a� YN� _kPR]aV\[� QR� YN� ]_\]\`VaV\[� QR�
P\[`bYaNaV\[`#�YR�Z mZ R�N_aVPYR�]_k]N_R�b[R�ON`R�`\YVQR�h�]N_aV_�QR�YN^bRYYR�YR`�
]_\PkQb_R`� Qb� _lTYRZ R[a� QR`� QVSSk_R[Q`� ]RbcR[a� ma_R� h� YN� _VTbRb_� ZV`� R[�
wbc_R%

!)&"� >2%'&*%<HY$� '"� ��)&%
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? R[aV\[[\[`� R[SV[�^bR�YR� ]\V[a�YR�]Yb`� P\[aR`ak�QR�YyN_aVPYR� ''� N� kak�PRYbV�
^bV� Qk`VT[R� YR`� ]N_aVR`� ]\bcN[a� ]N_aVPV]R_� Nbe� P\[`bYaNaV\[`%� 4VR[� `q_#� YN�
]N_aVPV]NaV\[� QR� YN� P\[Sk_R[PR#� QR`� \_TN[V`NaV\[`� QR� PUN_TRb_`#� QR`� _R]_k$
`R[aN[a`� QR� PUN_TRb_`#� QR`� PUN_TRb_`� ]N_aVPbYVR_`� Qk`VT[k`� ] N_� YyNba\_Vak�
P\Z]kaR[aR#�[ yN�]N`�R[P\_R�`b`PVak�QR�T_NcR`�P\[a_\cR_`R`%

?NV`� ^ b yR[� R`a$VY� QR`� T\bcR_[RZR[a`�2� 6R� [\Z O_Rbe� ]Nf`� QkcRY\]]k`� h�
kP\[\ZVR� QR� ZN_PUk� \[a� R`aVZk� ^bR� YN� ]N_aVPV]NaV\[� QR`� T\bcR_[RZR[a`�
[ ykaNVa�]N`� [kPR``NV_R%� >R`�]Nf`� `\PVNYV`aR`� Ra�YR`�]Nf`� R[�c\VR� QR� QkcRY\]]R$
Z R[a� kaNVR[a� QR� YyNcV`� P\[a_NV_R%� B\b_� YR`� QR_[VR_`#� b[R� ]N_aVPV]NaV\[� T\b$
cR_[RZR[aNYR� `yVZ]\`R� ]\b_�YN� `NbcRTN_QR� QR� YyV[ak_ma� ]bOYVP� !)'"%� >N� P\[$
Sk_R[PR�QR�]Yk[V]\aR[aVNV_R`� N�a_\bck�b[�P\Z]_\ZV`#� `RY\[�YR^bRY�u�YR`� Nba\$
_Vak`�P\Z]kaR[aR`�\[a�YR�Q_\Va�!Ra�[\[�Yy\OYVTNaV\["#�`b_�QRZ N[QR#� QR�]N_aVPV$
]R_�]YRV[RZ R[a� Nbe� P\[`bYaNaV\[`#� `N[`� ^bR� PRYN� `VT[VSVR� ^b yRYYR`�W\ b R[ a� b[�
_oYR�QN[`�YyNQ\]aV\[�QR`�QkPV`V\[`�v� !)("%

>R� ]_V[PV]R� Qk�YyNba\$_kTbYNaV\[#� aN[a�V[c\^bk� ]N_�YykP\[\ZVR� ]_VckR#� [ yN�
QR�PR�SNVa�]N`�QV`]N_b#�ZNV`�N�]R_Qb�`N�cNYRb_�NO`\YbR�!))"%
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>R`�aNbe�QR�S_Ra�S\[a�Yy\OWRa�Qb�a_\V`VlZR�PUN]Va_R�VZ ]\_aN[a�QR�YN�]_RZVl_R�
]N_aVR� Qb� P\QR� QR� P\[QbVaR%� 5R� PUN]Va_R� _kTV``N[a� QR`� _N]]\_a`� ]N_aVPbYVR_`#�
Z\[a_R� QR� [\bcRNb� ^bR� YR`� ]Nf`� R[�c\VR� QR� QkcRY\]]RZ R[a� SNc\_V`R[a� QR`�
_lTYR`� QkaNVYYkR`� h� V[PYb_R� QN[`� YR� P\QR� QR� P\[QbVaR#� aN[QV`� ^bR� YR`� ]Nf`�
QkcRY\]]k`�N`]V_NVR[a�h�b[�_lTYRZR[a�Tk[k_NY%

> yVZ]\_aN[PR� Qb�_lTYRZ R[a�QR`� aNbe�QR�S_Ra� R`a�`\bYVT[kR� ]N_� YyN_aVPYR� '(#�
^bV�k[\[PR�YR`�P_Val_R`�h�`bVc_R�]\b_�YN�QkaR_Z V[NaV\[�QR`�aNbe�QR�S_Ra%� ERY\[�
PRa�N_aVPYR#�YR`�aNbe�QR�S_Ra�`R_\[a�SVek`�Nb�[VcRNb�YR�]Yb`�ON`�]\``VOYR�Qb�]\V[a�
QR� cbR� P\ZZR_PVNY� Ra� VY`� Q\VcR[a� ]R_Z Raa_R� Nbe� P\Z]NT[VR`� b[� ]_\SVa�
_NV`\[[NOYR%� A[� cRba� Q\[P� N``b_R_� YR� O\[� S\[PaV\[[RZ R[a� QR`� P\[Sk_R[PR`�
`N[`�^bR�PRYYR`$PV�]R_j\VcR[a�QR`�]_\SVa`�QR�Z\[\]\YR%�7[�]Yb`#�YR`�P\[QVaV\[`�
Qb� P\ZZR_PR� QR� ZN_PUN[QV`R`� ]_\cR[N[a� QR`� ]Nf`� QR``R_cV`� ] N_� YN� P\[Sk$
_R[PR#� R[� ]N_aVPbYVR_� QR`� ]Nf`� R[� c\VR� QR� QkcRY\]]RZ R[a� Ra� QR`� ]Nf`� `N[`�
YVaa\_NY#� `R_\[a� ]_V`R`� R[� P\[`VQk_NaV\[� QN[`� YN� SVeNaV\[� QR� WDX[� GH�IUHW�SUR#
PRWLRQQHOV�Ra� QR� WDX[�GH�IUHW�VS_FLDX[$� 5R� ]_V[PV]R�[ yN�]N`� SNVa�]N_aVR� Q yb[R�
cN_VN[aR� ]_\]\`kR� ]N_� YR`� 7aNa`$G[V`� Ra� YR� 5 N[NQN#� YN^bRYYR� cN_VN[aR� N� kak�
kYVZV[kR� ]N_� YN� `bVaR� !)*"%� 4VR[� ^bR� YR� `f`alZR� QR`� P\[Sk_R[PR`� ZN_VaVZR`�
P\[[NV``R�QR]bV`�Y\[TaRZ]`�YR`�aNbe�QR�S_Ra�]_\Z \aV\[[RY`�Ra�YR`�aNbe�QR�S_Ra

!)'"� >2 %? 5%1 $* %( � '.-(!$

!)("� >2 %1 : 2 3 %OO%< HY $� '"�3[[ReR�;%
!))"� H\V_�h� PRa� kTN_Q� OD�SULVH�GH�SRVLWLRQ� GH� OD�1KDPEUH�GH� 1RPPHUFH� LQWHUQDWLRQDOH�SRXU�XQ�

1RGH�GH�SUDWLTXH�GHV�1RQI_UHQFHV�PDULWLPHV"� BN_V`� '/-(#�]%�,%
!)*"� >2 %1:23%7 $� '+"�FReaR`�]_\]\`k`�] \ b _�b[�P\QR�QR�P\[QbVaR�QR`�P\[Sk_R[PR`�Z N_VaVZR`#�

NcRP�YR`�Z \QVSVPNaV\[`�`bTTk_kR`�] N _�YR�`RP_kaN_VNa�QR�YN�5 @ G 5 76 #� '.�WN[ c VR_�'/-*#�cN_VN[aR�)�h�
YyN_a%� '(�Q b �5\QR%
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`]kPVNbe#�YR�P\QR�QR�P\[QbVaR�YRb_�P\[Sl_R�PRaaR�[\bcRYYR�S\[PaV\[�QR�P\[a_V$
ObR_#�QN[`�YN�ZR`b_R�Qb�]\``VOYR#� h�YyNVQR�Nb�QkcRY\]]RZ R[a%

>yN_aVPYR� '+�_lTYR�R[�QkaNVY�YR`�aNbe�]_\Z\aV\[[RY`%�5R`�aNbe�`R_cV_\[a�h�QR`�
Re]\_aNaV\[`� [\[� a_NQVaV\[[RYYR`� Ra� [R� Q\VcR[a� ]N`� SNb``R_� [\aNOYRZ R[a� YN�
P\[Pb__R[PR�NcRP�YR`�Re]\_aNaV\[`�Q yb[ �]_\QbVa�N[NY\TbR�R[�]_\cR[N[PR�Q yb[�
Nba_R�]Nf`�QR``R_cV�]N_�YN�P\[Sk_R[PR%

> yN_aVPYR� ',�SVeR�YN�P\[QVaV\[�QR`�VXUWD[HV$� 5R`�aNbe�`]kPVNbe#� VZ]\`k`� ]N_�
YN�P\[Sk_R[PR�h�YN�`bVaR�Q yb[R�NbTZ R[aNaV\[�Rea_N\_QV[NV_R�QR`�P\qa`#�`\[a�QR�
[Nab_R�aRZ]\_NV_R%

G[R� V[[\cNaV\[� R`a� \SSR_aR� ] N _� YN� _lTYR� `RY\[� YN^bRYYR� YR`� `b_aNeR`� `R_\[a�
_kQbVaR`� R[� S\[PaV\[� QR`� NZ kYV\_NaV\[`� QR� YN� `VabNaV\[� Ra� ^ b yb[R� `b_aNeR�
V[Wb`aVSVkR�Ra�RePR``VcR�Q\Va�ma_R�_RZO\b_`kR%

> yN_aVPYR� '-�`y\PPb]R�Qb�]_\OYlZ R�QR`�PRGLILFDWLRQV�GHV�SDULW_V�PRQ_WDLUHV$

>yN_aVPYR� '*� N� `b`PVak� T_N[Q� [\Z O_R� QR� P\[a_\cR_`R`%� 5Ra� N_aVPYR� _lTYR� YR`�
DXJPHQWDWLRQV�J_Q_UDOHV�GHV�WDX[�GH�IUHW$� ;Y�`yNTVa�VPV�NcN[a�a\ba�QR�]_\akTR_�YR`�
PUN_TRb_`%� >R� ERP_kaN_VNa�QR�YN�5@ G 5 76 � NcNVa�]_\]\`k�^bR�YR`�P\[Sk_R[PR`�
QRc_NVR[a�[\aVSVR_�Nbe�PUN_TRb_`�)&�W\b_`�h�YyNcN[PR�Nb�Z\V[`#�NcRP�V[QVPNaV\[�
QR`�Z\aVS`#�YyV[aR[aV\[�QyNbTZ R[aR_�YR`�aNbe�QR�S_Ra1� ]R[QN[a�PR`�)&�W\b_`#�YR`�
P\[Sk_R[PR`�QRc_NVR[a�QV`PbaR_�Ra�[kT\PVR_�NcRP�YR`�PUN_TRb_`%�> N�P\[Sk_R[PR�
QR�]Yk[V]\aR[aVNV_R`�N�SV[NYRZ R[a�SVek�P\ZZR�QkYNV�QR�]_kNcV`� '+&�W\b_`#�ZNV`�
PR�]_kNcV`�N�]_kPV`kZR[a�P\[`aVabk�YN�]VR__R�Q yNPU\]]RZ R[a%�>\_`�Q ykPUN[TR`�
\SSVPVRbe#�YR`�]Nf`�QkcRY\]]k`�h�kP\[\ZVR�QR�Z N_PUk�\[a�SNVa�`Nc\V_�^ b yVY�YRb_�
kaNVa� VZ]\``VOYR� QR� ]_kc\V_#� QN[`� b[� P\QR� QR� ]\_akR� Z \[QVNYR#� b[� QkYNV� QR�
]_kNcV`� P\[PR_[N[a� YR`� Z NW\_NaV\[`� QR� aNbe� QR� S_Ra� ^bV� `\Va� b[VS\_Z R� ]\b_�
a\b`�YR`� a_NSVP`� !)+"%� >N�P\[Sk_R[PR�QR�]Yk[V]\aR[aVNV_R`�[ yN�]N`� aR[b�P\Z]aR�
QR� PRaaR� \OWRPaV\[%� ?NV`� YR`� ]Nf`� QkcRY\]]k`� h� kP\[\ZVR� QR� Z N_PUk� \[a�
_RZ]\_ak� b[R� cVPa\V_R� QN[`� b[R� ^bR`aV\[� ]Yb`� S\[QNZ R[aNYR#� h� `Nc\V_� ^bR�
ZNYT_k� a\baR`� YR`� P\[PR``V\[`� ]\b_� NZ kYV\_R_� YN� ]\`VaV\[� Qb� PUN_TRb_#� YR�
PUN_TRb_�_R`aR�YR�]_R[Rb_%� >N�QkPV`V\[�SV[NYR�`b_�YyNbTZ R[aNaV\[� QR`�aNbe�QR�
S_Ra�_RcVR[a�Nbe�P\Z]NT[VR`� ZN_VaVZR`#� ^bV�SVeR[a�YR`� ]_Ve�P\ZZR� a\baR`� YR`�
Nba_R`� R[a_R]_V`R`� P\ZZR_PVNYR`#� ]\b_� `yN``b_R_� b[R� _kZ b[k_NaV\[� _R[aNOYR�
Qb�PN]VaNY%� >R� P\QR� QR� P\[QbVaR� QR`�P\[Sk_R[PR`�Z N_VaVZ R`� R`a�_R`ak� h�YyV[ak$
_VRb_�QR�PRaaR�`a_bPab_R�kP\[\ZV^bR%

3 � YN� SV[� QR� YN� ]_RZVl_R� ]N_aVR#� YR� P\QR� QR� P\[QbVaR� _lTYR� QR`� TXHVWLRQV�
GLYHUVHV"�Q\[a�YyN_aVPYR�((�^bV�NaaV_R�YyNaaR[aV\[�Qb�Wb_V`aR%�> yN_aVPYR�`R�YVa�P\ZZR�
`bVa� 0

u�>R`� NPP\_Q`� QR� P\[Sk_R[PR#� YR`� NPP\_Q`� QR� ]N_aVPV]NaV\[� Nb� a_NSVP� Ra� YR`�
NPP\_Q`� QR� SVQkYVak� Q\VcR[a� ma_R� P\[S\_ZR`� Nbe� QV`]\`VaV\[`� ]R_aV[R[aR`� Qb�
]_k`R[a� 5\QR� Ra� ]RbcR[a� P\Z ]_R[Q_R� a\baR`� Nba_R`� QV`]\`VaV\[`� Q\[a� VY�
]\b__NVa�ma_R�P\[cR[b�Ra�^bV�[R�`\VR[a�]N`�V[P\Z]NaVOYR`� NcRP�YRQVa�5\QR�v%
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;Y�VZ ]\_aR� QyNW\baR_� ^bR� ]Yb`VRb_`� Z\QVSVPNaV\[`� N]]\_akR`� Nbe� aReaR`� Nb�
P\b_`� QR`� QkYVOk_NaV\[`� aR[QNVR[a� Nb``V� h� _R[S\_PR_� YN� P\[S\_Z Vak� Q yNba_R`�
_lTYR`� NcRP�YR� P\QR� QR� P\[QbVaR%� F \ba�PRYN� QkZ \[a_R�Y yNba\_Vak� Naa_VObkR� Nb�
P\QR�QR�P\[QbVaR�^bV�cV`R� h�_kTYR_�YR�`f`alZR� QR`�P\[Sk_R[PR`�ZN_VaVZR`%� >R�
P\QR�QR�P\[QbVaR�_R]_k`R[aR�R[�^bRY^bR�`\_aR�b[R�[\_Z R�`b]k_VRb_R�^bR�YR`�
R[a_R]_R[Rb_`�Ra�YR`�baVYV`NaRb_`�QR`�a_N[`]\_a`�Z N_VaVZ R`�[R�]RbcR[a�VT[\_R_%
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>yVZ ]\_aN[PR� QR� PRaaR� QRbeVlZ R� ]N_aVR� Qb� P\QR� QR� P\[QbVaR� N]]N_Nna�
PYNV_RZR[a� `V� Yy\[� aVR[a� P\Z]aR� Qb� SNVa� ^bR� YR`� aR_ZR`� \_VTV[Nbe� Qb� aVa_R#�
P\ZZR�VY�N�N]]N_b�QN[`�YR�]_\WRa�QR�P\QR�QR�P\[QbVaR�N[[Rek�h�YN�_k`\YbaV\[�
5@G576�,,�!;;;"#�kaNVR[a�0� 6V`]\`VaV\[`�Ra�`f`alZR�QyN]]YVPNaV\[%

A[� N� ]_kcb#� a\baR`� ]R_SRPaV\[[kR`� ^bR� YR`� _lTYR`� SV[NYR`� Qb� P\QR� QR� P\[$
QbVaR�]bV``R[a�ma_R#� ^b yRYYR`�[R�_k]\[Q_NVR[a�]Rba$ma_R� ]N`� a\bW\b_`� Nbe�ReV$
TR[PR`�PUN[TRN[aR`�QR�YykP\[\ZVR1�QR�PR�SNVa�YR`�]_\PkQb_R`�Q b �_lTYRZ R[a�QR`�
QVSSk_R[Q`� ReVTR[a� b[R� NaaR[aV\[� ]N_aVPbYVl_R%� A[� [R� ]Rba� ^bR� `\bYVT[R_� YN�
]\_akR�Tk[k_NYR�QR�PRa�N`]RPa#�Qb�SNVa�̂ bR�YN�]Yb]N_a�QR`�P\[Sk_R[PR`�_R[P\[a_R�
O\[�[\Z O_R�QR�QVSSVPbYak`�Y\_`�QR�YyNQ\]aV\[�Q yb[�V[`a_bZ R[a�Z bYaVYNak_NY�Ra�
^bR�YR`� QVcR_`� P\Z]_\ZV`� NO\baV``R[a�`\bcR[a�h� YyNQ\]aV\[� QR�_lTYR`� N[\QV$
[R`%

H\VPV� YR`� a_NVa`� PN_NPak_V`aV^bR`� Qb� ZkPN[V`ZR� R[� cbR� Qb� _lTYRZ R[a� QR`�
QVSSk_R[Q`� 0� > yN_aVPYR�()� NPPR]aR�P\ZZR�SDUWLHV�YR`�P\Z]NT[VR`�Z N_VaVZ R`� Ra�
YR`� PUN_TRb_`#� ZNV`� Nb``V� YR`� P\[Sk_R[PR`� ZN_VaVZR`� Ra� YR`� N``\PVNaV\[`� QR�
PUN_TRb_`%� 7[� ]Yb`#� Ra� `RY\[� YyN_aVPYR� )*#� ]RbcR[a� `R� W\V[Q_R� h� YyV[`aN[PR�
QyNba_R`�]N_aVR`�NfN[a�b[�V[ak_ma�kP\[\ZV^bR�QV_RPa�QN[`�YyNSSNV_R1�\b�Q yNba_R`�
V[ak_R``k`�NfN[a�b[�V[ak_ma�kP\[\ZV^bR�V[QV_RPa�]RbcR[a�`\baR[V_�YN�PNb`R�QR�
YN�]N_aVR%�>N�`\b]YR``R�^ bN[a�h�YyNPPl`�Nb�ZkPN[V`ZR�Z \[a_R�YR�Qk`V_�Qy\OaR[V_�
NbaN[a�Q yV[S\_Z NaV\[`�^bR�]\``VOYR�]\b_�_kTYR_�YR`�QVSSk_R[Q`%

;Y� SNba� `R� QRZ N[QR_� `V#� ] N_� ReRZ]YR#� b[ � PUN_TRb_� `R_N� NPPR]ak� P\ZZ R�
]N_aVR� Nb� QVSSk_R[Q� Nb�PN`� \p� VY�R`a�_R``\_aV``N[a�Q yb[�7 aNa�^bV�[R� SVTb_R�]N`�
]N_Z V�YR`�]N_aVR`�P\[a_NPaN[aR`� Qb�P\QR� QR� P\[QbVaR� QR`�P\[Sk_R[PR`� Z N_VaV$
ZR`%� 5R_aR`#� R[�]N_RVY�PN`#�Yy7 aNa�[ yR`a�]N`�Wb_VQV^bRZ R[a�\OYVTk�QR�`y\PPb]R_�
QR�YyN]]YVPNaV\[�QR`�_lTYR`�Qb�P\QR�QR�P\[QbVaR%�?NV`�\[�]Rba�VZ NTV[R_�^bR�YR�
P\QR�QR�P\[QbVaR� `R_N�QR�]Yb`� R[�]Yb`�V[cR`aV�Q yNba\_Vak#� `R`� _lTYR`� VYYb`a_N[a�
NY\_`� b[R� ]_NaV^bR� _RP\[[bR#� Ra� ^bR� YR`� 7aNa`� [R� ]\b__\[a� ]N`� SNPVYRZR[a�
YyVT[\_R_%

6 N[`�YR�PN`�QR`�7aNa`�]N_aVR`�Nb�]_k`R[a�P\QR�QR�P\[QbVaR#�VY�YRb_�V[P\Z OR_N�
Yy\OYVTNaV\[#�`RY\[�YyN_aVPYR�*-#�]N_�YRb_�YkTV`YNaV\[#�QR�Z Raa_R�R[�N]]YVPNaV\[�YR�
P\QR�QR�P\[QbVaR%

>yN_aVPYR� *-� kPYNV_PVa�[\Z O_R� QR� _lTYR`� Tk[k_NYR`#� PN_�YR� P\QR� QR� P\[QbVaR�
Qk`VT[R� `\bcR[a�YR`� PUN_TRb_`#� YR`� P\Z]NT[VR`� Z N_VaVZR`� Ra�YR`� P\[Sk_R[PR`�
ZN_VaVZR`�P\ZZR�]N_aVR`� NfN[a�QR`� Q_\Va`� Ra�QR`� \OYVTNaV\[`%� A_#� YR�P\QR� QR
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P\[QbVaR�P\ZZR�V[`a_bZ R[a�Qb�Q_\Va�V[aR_[NaV\[NY�[R�]Rba�]\V[a�QV_RPaRZ R[a�
\OYVTR_�YR`QVaR`�]N_aVR`%

>yN_aVPYR�*-�[R�P\[a_VObR�]N`�`RbYRZ R[a�h�_k`\bQ_R�QR`�]_\OYlZ R`#�PyR`a�R[�
ZmZR�aRZ]`�b[R�`\b_PR�QyNba_R`�]_\OYlZR`%� DkTV``N[a�YN�a_N[`S\_Z NaV\[�Qb�
P\QR�QR�P\[QbVaR�QN[`�YR�Q_\Va�[NaV\[NY#�YyN_aVPYR�*-�R[TR[Q_R�] N _�ReRZ]YR�YR`�
]_\OYlZR`�Nb�`bWRa�Qb�P\[SYVa�QR`�Y\V`�\b�YyNQN]aNaV\[�QR�Y\V`�ReV`aN[aR`%

A[� ]Rba� Z R[aV\[[R_� QN[`� PR� P\[aReaR� ^bR� YN� UHODWLRQ� HQWUH� GURLW� LQWHUQD#
WLRQDO�HW�GURLW�QDWLRQDO�[ yR`a�]N`�a\bW\b_`�_kTYkR�QR�Z N[Vl_R�]_kPV`R�] N_�YR�P\QR�
QR�P\[QbVaR%� 5Va\[`� h�PRa�kTN_Q�YyN_aVPYR� ()� NYV[kN�(#� ^bV�VYYb`a_R� Q yNVYYRb_`�YN�
P_VaV^bR� Re]_VZkR� ]N_� ]Yb`VRb_`� QkYkTNaV\[`� h� YN� P\[Sk_R[PR#� `RY\[� YN^bRYYR�
PR_aNV[R`� _lTYR`� Qb� P\QR� QR� P\[QbVaR� `R� a_\bcR[a� R[P\_R� Nb� `aNQR� RZ O_f\[$
[NV_R� 0� u�>R`� QVSSk_R[Q`� R[a_R�P\Z]NT[VR`�ZN_VaVZR`�ONaaN[a�YR� Z mZ R�]NcVY$
Y\[#� NV[`V� ^ b yR[a_R� \_TN[V`NaV\[`� N]]N_aR[N[a� Nb� ZmZ R� ]Nf`#� `R_\[a� _kTYk`�
QN[`�YR�PNQ_R�QR�YN�Wb_VQVPaV\[�[NaV\[NYR�QR�PR�]Nf`#�h�Z\V[`�^b yVY�[ yR[�_k`bYaR�
QR�`k_VRb`R`�QVSSVPbYak`�QN[`�YyN]]YVPNaV\[�QR`�QV`]\`VaV\[`�Qb�]_k`R[a�5\QR� v%

>R�]N_NT_N]UR� )� QR�YyN_aVPYR� ()� QRZ N[QR� Nbe�]N_aVR`� QR�PUR_PUR_�QyNO\_Q�
b[� _lTYRZR[a� QR� YRb_� QVSSk_R[Q� ]N_� c\VR� QR� Q_JRFLDWLRQV$� >R� ]N_NT_N]UR� *�
k[bZl_R� YR`� ^bR`aV\[`� ^bV� `\[a� h� _kTYR_� `RY\[� YR`� ]_\PkQb_R`� Qb� P\QR� QR�
P\[QbVaR#� `V� YR`� ]N_aVR`� [ y\[a� ]N`� a_\bck� b[ � NPP\_Q� QN[`� YRb_� QVSSk_R[Q%�
>y_QXP_UDWLRQ� R`a�`\b]YR� Ra�a\bPUR� a\b`� YR`�]\V[a`� R``R[aVRY`� Q b �`f`alZR� QR`�
P\[Sk_R[PR`� ZN_VaVZ R`� 0� _RSb`� Q yNQZV``V\[� Q yb[R� P\Z]NT[VR� h� b[R� P\[Sk$
_R[PR#� Re]bY`V\[� Qyb[R� P\[Sk_R[PR#� V[P\Z ]NaVOVYVak� Q yb [ � NPP\_Q� QR� P\[Sk$
_R[PR�NcRP�YR�]_k`R[a�5\QR#�NbTZ R[aNaV\[�Tk[k_NYR�QR`�aNbe�QR�S_Ra#�`b_aNeR`#�
Z\QVSVPNaV\[`� QR`� aNbe� QR� S_Ra#� ]N_aVPV]NaV\[� Nb� a_NSVP#� af]R� Ra� aR[Rb_� Q yNP$
P\_Q`�QR�SVQkYVak�R[cV`NTk`%

6 Rbe�]\V[a`�`\[a�`]kPVNYRZR[a�V[ak_R``N[a`�QN[`�YyN_aVPYR�(*%
B_RZVl_RZR[a#� Yy\bcR_ab_R� QR� YN� ]_\PkQb_R� QR� _lTYRZ R[a� ]Rba� ma_R� QR$

ZN[QkR�]N_�b[R�`RbYR�]N_aVR%
6RbeVlZRZR[a#� N]_l`� YN� QkPV`V\[� Qyb[R� P\[Sk_R[PR#� Yy\bcR_ab_R� QR`� ]_\$

PkQb_R`�Q\Va�ma_R�QRZ N[QkR�R[�b [ �PR_aNV[�QkYNV#�N]_l`�YR^bRY�YN�QkPV`V\[�QR�YN�
P\[Sk_R[PR�QRcVR[a�QkSV[VaVcR%�G [R�]_\Y\[TNaV\[�Qb�QkYNV�[ yR`a�]\``VOYR�^bR�`V�
a\baR`�YR`�]N_aVR`�`\[a�QyNPP\_Q%�B_NaV^bRZ R[a#�PRYN�_RcVR[a�Q\[P�h�YN�SVeNaV\[�
Qyb[�QkYNV�]k_RZ]a\V_R%

> yN_aVPYR�(,�]_\bcR�b[R�S\V`�QR�]Yb`�^bR�YN�^bR`aV\[�Qb�VWDWXW�MXULGLTXH�QR`�
]N_aVR`� Qk`VT[kR`�] N_�YR�P\QR�QR�P\[QbVaR� N�Y\[TaRZ]`�\PPb]k�YN�P\[Sk_R[PR�
QR`� ]Yk[V]\aR[aVNV_R`%� ERY\[� YyN_aVPYR� (,#� YR`� u�BN_aVR`� P\[a_NPaN[aR`� P\[Sk$
_R_\[a�Nbe�P\[Sk_R[PR`� Ra� Nbe�\_TN[V`NaV\[`� QR� PUN_TRb_`� YN�PN]NPVak�[kPR`$
`NV_R� ]\b_� YyN]]YVPNaV\[� QR`� QV`]\`VaV\[`� Qb� ]_k`R[a� PUN]Va_R%%%� v%� 6 N[`� YR�
]_\WRa�QR�P\QR�!),"#�b[R�cN_VN[aR�]N_YNVa�Q yb[�`aNaba�Wb_VQV^bR�Ra�b[R�Nba_R�QR�
YN� PN]NPVak� Wb_VQV^bR� h� Naa_VObR_� Nbe� P\[Sk_R[PR`� Ra� Nbe� \_TN[V`NaV\[`� QR�
PUN_TRb_`%� ;Y�`RZOYR�OVR[�^bR�]\b_�YN�P\[Sk_R[PR� QR�]Yk[V]\aR[aVNV_R`#� PRaaR

!) , "� , ' ! & + ' ( ! *  " % � � ] %� ,*%
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^bR`aV\[� kaNVa� b[R� ^bR`aV\[� Qb� Q_\Va� V[aR_[R%� 7[� a\ba� PN`#� VY� [ ykaNVa� ]N`�
^bR`aV\[�QyNaa_VObR_�h�PR`�]N_aVR`�]_VckR`�b[R�]R_`\[[NYVak�Wb_VQV^bR�_RYRcN[a�
Qb�Q_\Va�V[aR_[NaV\[NY%

?NV`�PyR`a�b[�SNVa�^bR�YR`�]N_aVR`�R[�^bR`aV\[�NTV``R[a�QN[`�b[ �Q\Z NV[R�QR�
YykP\[\ZVR�V[aR_[NaV\[NYR%�7a�VY�SNba�`R�QRZ N[QR_�`V�R[a_R�b [ �[\[$`bWRa�Ra�b[�
`bWRa� h� ]N_a� R[aVl_R� Qb� Q_\Va� V[aR_[NaV\[NY#� VY� [ yf� N� ]N`� QR`� `aNaba`� V[aR_Z k$
QVNV_R`#� ^bV� P\__R`]\[QR[a� h� QR`� OR`\V[`� S\[PaV\[[RY`%� D k]ka\[`� ^bR� PRaaR�
VQkR�[ yN�]N`�QR�ON`R�QN[`�YR�P\QR�QR�P\[QbVaR#�YR^bRY�[R�`\bZ Ra�]N`�QV_RPaR$
Z R[a�YR`�]N_aVR`�]_VckR`�Nb�Q_\Va�V[aR_[NaV\[NY%

aR� UaOH� GHV�JRXYHUQHPHQWV� QN[`� YR`� ]_\PkQb_R`� R[� cbR� QR� _lTYRZ R[a� QR`�
QVSSk_R[Q`�R`a�Nb``V�kPYNV_PV�] N_�YyN_aVPYR�(.� ^bV�QV`]\`R� ^bR�YyNba\_Vak�P\Z ]k$
aR[aR�]Rba�`\baR[V_�YN�PNb`R�Q yb[R�]N_aVR�\b�]N_aVPV]R_�h�YyV[`aN[PR�NcRP�`aNaba�
Qy\O`R_cNaRb_%� 5RaaR� `\YbaV\[� N� a\bW\b_`� kak� R[cV`NTkR� Nb� `RV[� QR� YN� 5 @ G $
576#� \[�[ yN�]N`�]R[`k� ]N_� ReRZ]YR� QR�P\[SVR_�Yy\_TN[V`NaV\[� Ra�YR� Qk_\bYR$
ZR[a� QR`� ]_\PkQb_R`� Nb� T\bcR_[RZR[a#� ]N_PR� ^ b yb[R� aRYYR� `\YbaV\[� Nb_NVa�
]\`k�QR`�]_\OYlZR`�Q yVZ ]N_aVNYVak�Ra�QR�_N]VQVak�QN[`�YR`�]_\PkQb_R`� !)-"%

9DWXUH�GX�P_FDQLVPH

A[�]Rba�_k`bZ R_�YR`�]_\PkQb_R`�V[`aNb_kR`�] N_�YR�P\QR�QR�P\[QbVaR�R[�`R]a
]\V[a`� 0
'r� >N�P\[PVYVNaV\[�N�]\b_�Ob a�Q yN__VcR_�h�b[�_lTYRZ R[a�NZ VNOYR�Qb�QVSSk_R[Q�

Nb� Z\fR[� QR� _RP\Z Z N[QNaV\[`� S\_ZbYkR`� ]N_� QR`� P\[PVYVNaRb_`� V[Qk$
]R[QN[a`�!N_aVPYR�)'� NY%� '"

(r� >N� ]_\PkQb_R� R`a� ZR[kR� ]N_� b[� P\[PVYVNaRb_� b[V^bR#� \b� ] N_� b[� [\Z O_R�
VZ ]NV_�QR�P\[PVYVNaRb_`1� R[�PN`� QR�Qk`NPP\_Q�`b_�YN�P\Z]\`VaV\[#� PUN^bR�
]N_aVR� Qk`VT[R� b[� P\[PVYVNaRb_#� YR`� QRbe� P\[PVYVNaRb_`� Qk`VT[R_\[a� h� YRb_�
a\b_�b[�a_\V`VlZR#�^bV�R`a�]_k`VQR[a�!N_aVPYR�)(�NY%� '� Ra�("

)r� 7[� PN`� QR� `VYR[PR� Qb � P\QR� QR� P\[QbVaR� `b_� b[ � ]\V[a#� YR`� P\[PVYVNaRb_`�
N]]YV^bR_\[a� YR� Q_\Va� QkaR_Z V[k� ]N_� a\baR`� YR`� ]N_aVR`� Nb� QVSSk_R[Q� \b�
OVR[#� h� QkSNba� QyR[aR[aR� R[a_R� YR`� ]N_aVR`#� YR� Q_\Va� ^bV#� `RY\[� YyNcV`� QR`�
P\[PVYVNaRb_`#� `R� _N]]\_aR� YR� ]Yb`� ka_\VaRZ R[a� Nb� QVSSk_R[Q1� YR`� P\[PV$
YVNaRb_`�[R�`aNabR_\[a�]N`�`b_�YR�QVSSk_R[Q�H[�DHTXR�HW�ERQR"�[V�[R�]RbcR[a�
]_\[\[PR_�YR�QRQ�OLTXHW�!N_aVPYR�)+#� NY%� (#�)� Ra�*"

*r� 3� QkSNba� Qyb[� NPP\_Q� R[a_R� YR`� ]N_aVR`#� YN� _RP\Z Z N[QNaV\[� QR`� P\[PV$
YVNaRb_`� QRcVR[a� \OYVTNa\V_R� Qb� SNVa� QR� YyNPPR]aNaV\[� ] N_� YR`� ]N_aVR`1� YN�
_RP\Z Z N[QNaV\[� P\[`aVabR� b[� _lTYRZ R[a� SV[NY� Qb� QVSSk_R[Q� R[a_R� YR`�
]N_aVR`�^bV�YyNPPR]aR[a%�>R`�7aNa`�N``b_R[a�YyRekPbaV\[#�h�YN�QRZ N[QR�Qyb[R�
QR�PR`�]N_aVR`#�QR�a\baR`�YR`�\OYVTNaV\[`�VZ]\`kR`�] N_�YN�_RP\Z Z N[QNaV\[�
P\ZZR�`yVY�`yNTV``NVa�Q yb[�WbTRZ R[a�SV[NY�_R[Qb�] N_�b[�a_VOb[NY�[NaV\[NY�
!N_aVPYR�)-�NY%� '#�N_aVPYR�).�NY%� '#�N_aVPYR�)/�NY%� '"

!)-"� >2%'&*%<HY$� '"� ��((%
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+r� >R`�S_NV`�QR`�P\[PVYVNaRb_`� Ra� a\b`�YR`�S_NV`� QR�]_\PkQb_R�`R_\[a�P\bcR_a`� h�
]N_a`� kTNYR`�]N_�YR`�]N_aVR`#� h�Z\V[`�^ b yRYYR`�[ yR[�P\[cVR[[R[a�Nba_RZ R[a�
!N_aVPYR�*)� NY%� '"

,r� >R`� P\[PVYVNaRb_`� S\_Z bYR_\[a� YR`� _RP\Z Z N[QNaV\[`� ] N_� P\[`R[`b`� \b#� h�
QkSNba#�`aNabR_\[a�h�YN�ZNW\_Vak�!N_aVPYR�*+� NY%�*"

-r� >R`�P\[PVYVNaRb_`#�Re]R_a`�_R[\ZZk`�R[�Q_\Va#�R[�kP\[\ZVR�QR`�a_N[`]\_a`�
]N_�Z R_�\b�R[�P\ZZR_PR� Reak_VRb_�Ra�R[�SV[N[PR`#�ReR_PR_\[a�YRb_�PUN_TR�
R[� a\baR� V[Qk]R[QN[PR1� VY`� `R_\[a�V[`P_Va`� QN[`� b[� aNOYRNb� V[aR_[NaV\[NY�
`b_�]_\]\`VaV\[�QR`�]N_aVR`�P\[a_NPaN[aR`�Nb�5\QR%�G [�T_RSSVR_�\_TN[V`R�Ra�
aVR[a�h�W\ b _�PR�aNOYRNb�!N_aVPYR�)&�NY%� '� Ra�(#� N_aVPYR�*,�NY%� '"%

EV� Yy\[� `R� _R[Q� P\Z]aR� ^bR� YN� _RP\Z Z N[QNaV\[� Z Ra� b[� aR_Z R� SV[NY� Nb�
QVSSk_R[Q� Ra� ^bR� YR`� ]N_aVR`� ]RbcR[a� `yNQ_R``R_� Nbe� P\[PVYVNaRb_`� R[� YRb_�
V[QV^bN[a� YR� Q_\Va� N]]YVPNOYR� R[� YyR`]lPR#� aR[N[a� P\Z]aR� Qb� SNVa� ^bR� YR`�
P\[PVYVNaRb_`� Q\VcR[a� ma_R� [Rba_R`#� Ra�SV[NYRZR[a#� ^bR� YR� P\QR� QR� P\[QbVaR� N�
SNVa�YR�PU\Ve�`RY\[�YR^bRY�YR`�P\[PVYVNaRb_`�[R�]RbcR[a�]N`�`aNabR_�H[�DHTXR�HW�
ERQR"� \[�a_\bcR�Yh�QR`�kYkZR[a`�PN_NPak_V`aV^bR`�Q yb[R�]_\PkQb_R�N_OVa_NYR%

?NV`� Q yNba_R� ]N_a#� ]\b_� YR� S\[PaV\[[RZR[a� QR� YN� ]_\PkQb_R#� YyNPP\_Q� QR`�
]N_aVR`�R`a�V[QV`]R[`NOYR1�R[�]Yb`#�PyR`a�Nbe�P\[PVYVNaRb_`�Q ykYbPVQR_�YR`�SNVa`�Ra�
QR� ]_\]\`R_� b [ � _lTYRZ R[a� Qb� QVSSk_R[Q� ]N_� YRb_� _RP\Z Z N[QNaV\[%� 5R� `\[a�
QRbe�kYkZR[a`�^bV�QkaR_Z V[R[a�YN�]_\PkQb_R�QR�P\[PVYVNaV\[%

@\b`� QV`\[`� NY\_`� ^bR� YN� ]_\PkQb_R� Qb� P\QR� QR� P\[QbVaR� _R]_k`R[aR� b[R�
P\[PVYVNaV\[�VXL�JHQHULV$� 7 aN[a�Q\[[k�^ b yb[R� `RbYR� ]N_aVR� ]Rba�\bc_V_�YN� ]_\$
PkQb_R�Ra�NV[`V�\OYVTR_�YyNba_R�]N_aVR�h�]N_aVPV]R_#�YR�P\QR�QR�P\[QbVaR�`R�`R_a�QR�
YN�[\aV\[� u� P\[PVYVNaV\[�\OYVTNa\V_R� v%

A[�[R� ]Rba� kcVQRZ ZR[a� ]N`� N[aVPV]R_� Ra� QV_R� `V� PRaaR� P\[PVYVNaV\[� \OYVTN$
a\V_R�`R_N�NPP\Z]NT[kR�Qyb[�`bPPl`� QN[`�YN�]_NaV^bR1� PRYN�cN� QR�ZmZ R� ]\b_�
YR`� Nba_R`� _lTYR`�Qb�P\QR�QR�5\[QbVaR#�cb� ^ b yRYYR`� ]_k`R[aR[a�ORNbP\b]� QyV[$
[\cNaV\[`%� ;Y� Qk]R[Q_N� QN[`� b[R� T_N[QR� ZR`b_R� QR� YN� O\[[R� c\Y\[ak� QR`�
]N_aVR`�^bR�YR�P\QR�QR�P\[QbVaR�QR`�P\[Sk_R[PR`�Z N_VaVZ R`�]bV``R� OVR[� S\[P$
aV\[[R_%

>R`� ]N_aVR`� P\[a_NPaN[aR`� \[a� ]_V`� YR`� ]_kPNbaV\[`� [kPR``NV_R`� ]\b_� ^bR� YR�
P\QR� QR� P\[QbVaR� [R� QRcVR[[R� ]N`� V[N]]YVPNOYR� h� PNb`R� QR� _lTYR`� ^bV�
Qk]Y\fR_NVR[a� QR`� RSSRa`� V[Qk`V_NOYR`%� >yN_aVPYR� +(� QV`]\`R� R[� RSSRa� ^ b yb[R�
FRQI_UHQFH� GH� U_YLVLRQ� `R_N� P\[c\^bkR� ]N_� YR� Qk]\`VaNV_R#� `\Va� YR� ERP_kaNV_R�
Tk[k_NY� QR`� @NaV\[`� G[VR`#� PV[^� N[`� N]_l`� YyR[a_kR� R[� cVTbRb_� Qb� P\QR� QR�
P\[QbVaR%
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;Y�[ yf�N�NbPb[�Q\baR�^bR�YR�P\QR�QR�P\[QbVaR�QR`�P\[Sk_R[PR`�Z N_VaVZ R`�R`a�
b[R� P\[cR[aV\[� ZbYaVYNak_NYR#� _kTVR� ]N_�YR� Q_\Va� V[aR_[NaV\[NY%� ;Y� R`a�V[ak_R`$
`N[a� QR� P\[`aNaR_�h� PRa� kTN_Q� ^bR� YR�6 V_RPaRb_�QR� YN� 6VcV`V\[� QR`� ^bR`aV\[`�
Wb_VQV^bR`� Tk[k_NYR`� Qb� ER_cVPR�Wb_VQV^bR� QR`� @NaV\[`� G[VR`� N�V[aR_]_kak�YN�
]N_aVR� QR� YN� _k`\YbaV\[� 3 9 � )&)+� !IIH;;"#� `RY\[� YN^bRYYR� YN� P\[Sk_R[PR� QR�
]Yk[V]\aR[aVNV_R`� Q\Va� NQ\]aR_� u� b[R� P\[cR[aV\[� \b� a\ba� Nba_R� V[`a_bZ R[a�
ZbYaVYNak_NY� NfN[a� S\_PR� \OYVTNa\V_Rv� QR� YN� SNj\[� `bVcN[aR� 0� u F \ b a� Nba_R�
V[`a_bZ R[a�ZbYaVYNak_NY�NfN[a�S\_PR�\OYVTNa\V_R�NQ\]ak�] N_�b[R�P\[Sk_R[PR�QR�
]Yk[V]\aR[aVNV_R`�`R_NVa�b[�a_NVak�Nb�`R[`�QR�YyN_aVPYR�]_RZ VR_�QR�YN�5\[cR[aV\[�
QR�HVR[[R�`b_�YR� Q_\Va�QR`�a_NVak`�!'/,/"#�^ b yVY�]\_aR�YR�[\Z � QR�a_NVak#�NPP\_Q#�
]NPaR#� PUN_aR� \b�a\baR� Nba_R� Qk`VT[NaV\[%� A[�]Rba�\O`R_cR_�^ b yb[R� QkPYN_N$
aV\[� NQ\]akR� ]N_� b[R� P\[Sk_R[PR� Ra� V[`k_kR� QN[`� `\[� NPaR� SV[NY� [yR`a� ]N`�
P\[`VQk_kR�R[�`\V�P\ZZR�b[�V[`a_bZ R[a�NfN[a�S\_PR�\OYVTNa\V_R�h�Z\V[`�^bR�
YN� QkPYN_NaV\[� [R� P\[aVR[[R� QR`� PYNb`R`� SV[NYR`� P\[PR_[N[a� YN� `VT[Nab_R#�
YyNQUk`V\[�\b�YN�_NaVSVPNaV\[#�P\ZZR�PyR`a�[\_Z NYRZ R[a�YR�PN`�] \ b _�b[�a_NVak� v�
!)."%

A[�`NVa�OVR[�^bR�YN�aR_ZV[\Y\TVR�R`a�a_l`�`\b]YR�^ bN[a�Nbe�a_NVak`�_kTV`�]N_�
YR� Q_\Va�V[aR_[NaV\[NY%�3W\ba\[`�^bR�YR�_N]]\_a�QR�YN� P\[Sk_R[PR� QR�]Yk[V]\$
aR[aVNV_R`� `b_� YN� QRbeVlZR� ]N_aVR� QR� `N� `R``V\[� ]_R[Q� NPaR� QR� YyNQ\]aV\[� Qb�
P\QR�QR� P\[QbVaR� NcRP�YR`� Z\a`�`bVcN[a`� 0� e� %%%� YN� 5\[Sk_R[PR� N� NQ\]ak� QN[`�
`\[� R[`RZOYR� YN� 5\[cR[aV\[� P\[PR_[N[a� b[� 5\QR� QR� P\[QbVaR� QR`� P\[Sk$
_R[PR`�ZN_VaVZR`�v� !)/"%� 5RaaR�S\_ZbYR�Z \[a_R�OVR[�^bR�YR� aR_Z R� u� 5\[cR[$
aV\[�v�SVeR�YN�S\_ZR�Wb_VQV^bR�QR�Yy\OWRa�QR�[\a_R�kabQR#� aN[QV`�^bR�YR� u� 5\QR�
QR�P\[QbVaR�v�QkaR_Z V[R�S\_PkZ R[a�Nba_R�PU\`R%

>N� ^bR`aV\[� `R� ]\`R� QR� `Nc\V_� ]\b_^b\V� N]_l`� a\ba#� \[� N� baVYV`k� YR� aR_Z R�
u�5\QR� QR� P\[QbVaR�v%� 7[� c\VPV� b[R� Re]YVPNaV\[� ]_NTZ NaV^bR� 0� D kNYV`N[a� YN�
]_k]N_NaV\[�Qyb[�P\QR�QR�P\[QbVaR�]N_�QR`�N``\PVNaV\[`�QR�YykP\[\ZVR�]_VckR#�
YR`�]Nf`�R[�c\VR�QR�QkcRY\]]RZR[a�`R�`\[a�RZ]_R``k`�QR�O\fP\aaR_�PR`�RSS\_a`#�
`N[`� _R[\[PR_� R[� _VR[� h� YyVQkR� Q yNQ\]aR_� b[� a_NVak� Z bYaVYNak_NY� NfN[a� S\_PR�
\OYVTNa\V_R%� 5R�[R� `\[a�^bR� QR`� ]Nf`� QkcRY\]]k`� h� kP\[\ZVR� QR� Z N_PUk� ^bV�
N`]V_NVR[a� h� b[� P\QR� `N[`� cNYRb_�Wb_VQV^bR%� >R`� ]Nf`� R[�c\VR� QR� QkcRY\]]R$
Z R[a�\[a�NY\_`�c\bYb�]_kPkQR_�YR`�]Nf`�QkcRY\]]k`�R[�^bR`aV\[�] N_�YRb_�]_\WRa�
QR�P\QR�QR�P\[QbVaR%

Aba_R� PRaaR� _NV`\[� ]_NTZ NaV^bR#� VY� `RZOYR� OVR[� ^bR� PyR`a� h� PNb`R� QR� `\[�
P\[aR[b�^bR�YR�aR_Z R�u�5\QR�QR�P\[QbVaR�v�`yR`a�VZ]\`k%

!)."� <DSSRUW�GX�1RPMW_�SU_SDUDWRLUH�VXU�VD�SUHPL`UH�VHVVLRQ$
1RQI_UHQFH� GH� SO_QLSRWHQWLDLUHV� GHV� 9DWLRQV� ?QLHV� VXU� XQ� FRGH� GH� FRQGXLWH� GHV� FRQI_UHQFHV�

PDULWLPHV"� >2 %1:23%6"�]%�(%
!)/"� <DSSRUW�GH�OD�1RQI_UHQFH�VXU�OD�GHX[L`PH�SDUWLH�GH�VD�VHVVLRQ"� >2 %1: 2 3 %'&"�c\YbZR� '#�]�
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@\b`�P\[PYb\[`�QR�PR�SNVa�^bR�PR�[ yR`a�]N`�QR�]N_�`N�S\_ZR#�ZNV`�QR�]N_�`\[�
P\[aR[b�^bR�YR�P\QR�QR�P\[QbVaL�]Rba�N]]\_aR_�b[R�[\bcRYYR�P\[a_VObaV\[�Nb�
Q_\Va� V[aR_[NaV\[NY� Qb� QkcRY\]]RZ R[a#� ^bR`aV\[� ^bR� [\b`� NYY\[`� ReNZ V[R_�
Qyb[R�ZN[Vl_R�Tk[k_NYR�QN[`�YR�QR_[VR_�PUN]Va_R%
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F\ba�Q yNO\_Q�VY�SNba� QV_R� ^bR� YR� P\QR� QR� P\[QbVaR� R`a�b [ � V[`a_bZ R[a� OVR[�
P\[[b�QN[`�YR`�ZVYVRbe�Q yNSSNV_R`� 0� Yh#�VY�P\__R`]\[Q�Nb�OR`\V[�QR�_kTYRZ R[aR_�
Ra� QR� Tk[k_NYV`R_� b[R� ]_NaV^bR� P\ZZR_PVNYR� ReV`aN[aR� Ra� QR� QV`]\`R_� Qyb[�
Z\fR[�RSSVPNPR�Ra�]Rb�P\qaRbe%�@ \_Z NYRZ R[a#�VY�[ yf�N�]N`�b[�T_N[Q�N]]N_RVY�
NQZ V[V`a_NaVS� PUN_Tk� QR� P\[a_oYR_� YyN]]YVPNaV\[� Qb� P\QR� QR� P\[QbVaR%� >R`�
ZVYVRbe� QyNSSNV_R`� NQ\]aR[a� b[� P\QR� QR� P\[QbVaR� a\ba� R[� _R`aN[a� SVQlYR� Nb�
]_V[PV]R� QR� YyNba\_kTbYNaV\[%� ;Y`� aiPUR[a� NV[`V� Q ykcVaR_� Nb``V� Y\[TaRZ]`� ^bR�
]\``VOYR#� YyV[aR_cR[aV\[� QR� Yy7 aNa� QN[`� YRb_� Q\ZNV[R%� 6 N[`� YRb_� \]aV^bR#� b[�
P\QR� QR� P\[QbVaR� R`a� b[� V[`a_bZ R[a� u�cVcN[a�v#� PRYN� `VT[VSVR� ^ b yVY� `R� YNV``R�
_N]VQRZ R[a�NQN]aR_�Nbe�ReVTR[PR`�P\ZZR_PVNYR`�!*&"%�CbV�]Yb`�R`a#�YR�P\QR�QR�
P\[QbVaR�P\[[Nna�QR`�_lTYR`�b[VS\_ZR`#�PN_�VY�[R� Q\Va�]N`�SNc\_V`R_�b[R�]N_aVR�
]N_�_N]]\_a�h�b[R�Nba_R#�SNb``N[a�NV[`V�YN�P\Z ]kaVaV\[�kP\[\ZV^bR%

8V[NYRZ R[a#� \[� ]Rba� `R� QRZ N[QR_� ]\b_^b\V� Nb� S\[Q� YR`� ]Nf`� R[� c\VR� QR�
QkcRY\]]RZ R[a�\[a$VY`�N`]V_k�h�SNV_R�NQ\]aR_�b[�P\QR�QR�P\[QbVaR�QR`�P\[Sk$
_R[PR`�ZN_VaVZR`%

A[� [\b`� ]R_Z Raa_N� QR� P\[`VQk_R_� YR� P\QR� QR� P\[QbVaR� QR`� P\[Sk_R[PR`�
ZN_VaVZR`� P\ZZR�b[�[\bcRNb�]\V[a�QR� Qk]N_a�]\b_�YR� P\QR� QR� P\[QbVaR� R[�
Tk[k_NY%� ;Y� [ yR`a� NY\_`� ]N`� QkaR_Z V[N[a� PR� ^bR� PR_aNV[`� ZVYVRbe� \[a� R[aR[Qb�
Wb`^byh�Z NV[aR[N[a�] N_�b[�P\QR�QR�P\[QbVaR%�5R�^bV�VZ ]\_aR�PyR`a�a\ba�PR�^bR�
YR`�]N_aV`N[`�Qb�Q_\Va�V[aR_[NaV\[NY�Qb�QkcRY\]]RZ R[a�]\b__\[a�R[�aV_R_%

;Y� R`a� V[ak_R``N[a� QR� SNV_R� b[R� P\Z ]N_NV`\[� R[a_R� YR� P\QR� QR� P\[QbVaR� Ra�
QyNba_R`�V[`a_bZ R[a`� kaNOYV`� \b� R[� a_NV[� QR� `ykaNOYV_#� `N[`� P\[PR]a� aUk\_V^bR�
]_kReV`aN[a%� EV� ?%� HV_NYYf� P\[`aNaR� QN[`� b[� N_aVPYR� `b_� YN� [\aV\[� Qb�
]_\T_NZ ZR�!*'"�^bR�YR�SNVa�QR�]\`R_�QR`�Oba`�QN[`�YN�]_NaV^bR�Ra�QR�PUR_PUR_�
h�YR`�NaaRV[Q_R�] N_�YN�`bVaR#�R[�_RP\b_N[a�h�QR`�]_V[PV]R`�[\_ZNaVS`#�P\__R`]\[Q�
h�b[�OR`\V[�`\PVNY�S\[QNZ R[aNY#� [\b`� ]\bc\[`� NY\_`� QV_R�^bR� PRaaR� ]R_`]RP$
aVcR�Qb�Q_\Va�`R�S\_Z N[a�QR�Z N[Vl_R�VZ]_\cV`kR�QN[`�YN�]_NaV^bR#�V[PYba�Nb``V�
Ra� ]N_aVPbYVl_RZ R[a� YR� P\QR� QR� P\[QbVaR%� 7[� ]Yb`#� YN� P\[`aNaNaV\[� `yVZ]\`R�
Nb``V� ]\b_� YR� P\QR� QR� P\[QbVaR� `RY\[� YN^bRYYR� Yykc\YbaV\[� ]_NaV^bR� Qb� Q_\Va�
Z\[a_R�YyVZ VaNaV\[�Ra�YN�_NaV\[NYV`NaV\[�Qyb[�PR_aNV[�P\Z ]\_aRZ R[a�`\PVNY%

!*&"� ;ULVH�GH�SRVLWLRQ�GH�OD�1KDPEUH�GH�1RPPHUFH�LQWHUQDWLRQDOH�SRXU�XQ�1RGH�GH�SUDWLTXH�GHV�
1RQI_UHQFHV�PDULWLPHV"� BN_V`#� '/-(#�]%� +%

!*'"� H V _ N YY f #�?%#�u�>N�[\aV\[�QR�]_\T_NZ Z R�$�G [ �V[`a_bZ R[a�QR�YN�P\\]k_NaV\[�kP\[\Z V^bR�
V[aR_[NaV\[NYR� v�/$4$2$5$"� '/,.#�]%� +)&%
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5R]R[QN[a#�VY�f�N�]Rba$ma_R�b[R�QVSSk_R[PR�R[a_R�Yykc\YbaV\[�QkZ \[a_kR�]N_�
?%� HV_NYYf� Ra� PRYYR� NfN[a� R[TR[Q_kR� b[ � P\QR� QR� P\[QbVaR� QR`� P\[Sk_R[PR`�
ZN_VaVZR`1� R[� RSSRa#� h� ]N_a� YykYkZR[a� QR� `]\[aN[kVak#� VY� P\__R`]\[QNVa� h� YN�
c\Y\[ak�SR_ZR�QR`�]Nf`�`aVZbYNaRb_`� x� Ra�QR�YN�5 @ G 5 76 � ^bV�`yR`a�SNVaR� b[�
U\[[Rb_�QyN]]YV^bR_�QR�Z N[Vl_R�ReRZ]YNV_R�`N�ZNeVZR� u� a\�V[VaVNaR�NPaV\[�v
x� QR� ]_R[Q_R� YyV[VaVNaVcR� Ra� QR� SNV_R� NQ\]aR_� b[� V[`a_bZ R[a� NfN[a� S\_PR�
\OYVTNa\V_R%� 5R� `\[a� NcN[a� a\ba�YR`� ]Nf`� R[� c\VR� QR� QkcRY\]]RZ R[a� ^bV� \[a�
R`aVZk�[R�]Yb`�]\bc\V_�NaaR[Q_R�Wb `^ b yh�PR�^ b yb[R�P\babZ R�`R�S\_ZR�QR�] N_�YN�
]_NaV^bR%

;Y� `RZOYR� OVR[� ^bR� YR`� ]Nf`� R[�c\VR� QR� QkcRY\]]RZ R[a� Z V`R[a�ORNbP\b]�
]Yb`� `b_�YR� Q_\Va�P\[cR[aV\[[RY�^bR�`b_�YR�Q_\Va�P\babZ VR_%� >R`� ZmZR`�]Nf`�
]_R[[R[a�YR�_V`^bR� QR�SNV_R� NQ\]aR_�QR`� _lTYR`� ]_kZ Nab_kR`#� ^bV�`R_\[a�NZ k$
YV\_kR`� ]Yb`� aN_Q%� 5 yR`a� VPV� ^bR� YR`� P\[Sk_R[PR`� QR� _kcV`V\[� QN[`� YR� PNQ_R� Qb�
P\QR�QR�P\[QbVaR�QR`�P\[Sk_R[PR`�ZN_VaVZR`�_RcmaV_\[a�a\baR�YRb_�VZ ]\_aN[PR%�
>N�P\[Sk_R[PR�QR�_kcV`V\[�`y\PPb]R_N�Nb``V�Q yNba_R`�]_\OYlZ R`�^bR�YR�P\QR�QR�
P\[QbVaR� QR� '/-*�[ yN� ]N`� ]b�_k`\bQ_R#� `\Va�YN� P\[PVYVNaV\[� Y\PNYR#� YR� _oYR� QR`�
T\bcR_[RZR[a`�Ra�YR`�aVabYNV_R`�QR`�Q_\Va`�]_kcb`�]N_�YR�P\QR�QR�P\[QbVaR%�>R`�
QRbe�QR_[VR_`�]_\OYlZR`�[\b`�`RZ OYR[a�ma_R�QR�]\_akR�Tk[k_NYR#�PyR`a$h$QV_R�
^byVY`�`R�]\`R_\[a�QN[`�YykYNO\_NaV\[�QyNba_R`�P\QR`�QR�P\[QbVaR%

7[� R``NfN[a�QR� `]kPVSVR_�YybaVYVak� Qb� P\QR� QR� P\[QbVaR� ]\ b _�YR� Q_\Va� V[aR_$
[NaV\[NY� Qb� QkcRY\]]RZR[a#� [\b`� Re]\`\[`� QR`� ]N_aVPbYR`� Q yb[� ]_\WRa� ^bV�
`\[a�Y\V[�QR�S\_ZR_�b[�P\[PR]a�SVeR�\b�QkSV[VaVS%

3V[`V#�[\b`�]\bc\[`�P\[PYb_R�Qb�]Rb�QR�]_NaV^bR� QV`]\[VOYR� NbW\b_QyUbV#�
^bR� YR� P\QR� QR� P\[QbVaR� S\[PaV\[[R� R``R[aVRYYRZR[a� P\Z ZR� V[`a_bZ R[a�
V[aR_cR[aV\[[V`aR� 0� VY� `yNTVa� QR� [R� ]N`� YNV``R_� R[aVl_RZ R[a� Nb� YVO_R� WRb� QR`�
S\_PR`� kP\[\ZV^bR`�b[ �Q\Z NV[R�]Yb`�\b�Z\V[`�]N_aVPbYVR_%�>R�P\QR� QR� P\[$
QbVaR� P\[a_VObR_N� NV[`V� h� ]_\akTR_� Ra� ZmZR� h� ]_\Z \bc\V_� YR`� ]N_aVR`� NfN[a�
b[R�SNVOYR�]\`VaV\[�QN[`�b[�`f`alZR�kP\[\ZV^bR%

5R]R[QN[a#� VY� `RZOYR� ^bR� YR� P\QR� QR� P\[QbVaR� [R� `R_a� ]N`� h� PUN[TR_�
QyRZOYkR�YR`�`a_bPab_R`�kP\[\ZV^bR`�QN[`�YRb_�R[`RZOYR%�> y\_TN[V`NaV\[�]Yb`�
_NaV\[[RYYR�QR`�`RPaRb_`�QR�YykP\[\ZVR�a_N[`[NaV\[NYR�`yRSSRPabR�]N`� h�]N`%�7[�
]Yb`#�YR�P\QR�QR�P\[QbVaR�`RZOYR�]_kc\V_�^bR�YR`�]N_aVR`�PUR_PUR_\[a�h�_kTYR_�
YRb_`� QVSSk_R[Q`� ]Ybaoa� QR� Z N[Vl_R� P\\]k_NaVcR� ^bR� QR� Z N[Vl_R� Nba\_VaNV_R%�
5RaaR�]_kSk_R[PR�]\b_�YN�c\VR�P\\]k_NaVcR�`R�QR``V[R�Z mZ R�^bN[Q�VY�`yNTVa�QR�
a_\bcR_�QR�[\bcRYYR`�_lTYR`�QR�P\[QbVaR%

> yN]]YVPNaV\[�QR`�_lTYR`�Qb�P\QR� QR�P\[QbVaR�Q\Va�ma_R�P\[a_oYkR� QN[`�b[R�
YN_TR�ZR`b_R�] N_�YR`�]N_aVR`�RYYR`$ZmZR`%

A[�c\Va�^byb[ �P\QR� QR�P\[QbVaR� NV[`V�P\[jb�Qk]R[Q�QN[`�`\[�S\[PaV\[[R$
Z R[a�QR�YN�O\[[R�c\Y\[ak�QR`�]N_aVR`%

(%� >7E� BDA BA E;F;A @ E� 7@ � HG 7� 6 y7F3 4>;D� G @ � 5 A 6 7 � 6 7 � 5 A @ 6 G ;F 7 �
63 @E� 6 y3 G FD 7E� 6 A ? 3 ;@ 7E

;Y�VZ ]\_aR�QR�Z R[aV\[[R_�YR`�]_\]\`VaV\[`�SNVaR`�QN[`�Q yNba_R`�Q\Z NV[R`�R[�
cbR�QR�SNV_R�NQ\]aR_�b[�P\QR�QR�P\[QbVaR%
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C bN[a� Nbe� SNZRb`R`� ]R_`\[[NYVak`� kZV[R[aR`#� YRb_� _N]]\_a� ^bV� N� P\ZZR�
`bWRa� YR`� NPaVcVak`� Ra� YN� _kTYRZ R[aNaV\[� kcR[abRYYR� QR`� R[a_R]_V`R`� Z bYaV[N$
aV\[NYR`�!*("#�SNVa�b[R�a_V]YR�P\Z]N_NV`\[�R[a_R
x� b[�P\QR�P\[`aVabN[a�b[�_RPbRVY�QR�Y\V`#�QR�QkP_Ra`�Ra�QR�_lTYRZR[a`#
x� b[� P\QR� baVYV`k� ]\b_� b[� R[`RZOYR� QR� _lTYR`� kaNOYVR`� ]N_� c\VR� QR� [kT\$

PVNaV\[`�QN[`�YR�PNQ_R�Qy\_TN[V`NaV\[`�V[aR_[NaV\[NYR`#�_lTYR`�^bR�PUN^bR�
]Nf`�R`a�YVO_R�QyNPPR]aR_�\b�[\[
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