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DPN]h_LT]P ^NTPY_TQT\`P OP WuTY^_T_`_ OP Wu6_L_ P_ O` 5]ZT_
OP Wu2NLOhXTP _NShNZ^WZaL\`P OP^ ^NTPYNP^#
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=L Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P P^_ `Y 6_L_ QhOh]L_TQ e [L]_T] O`
&P] ULYaTP] &.+.# 4ZYQZ]XhXPY_ e WuL]_TNWP & OP WL WZT NZY^_T_`_TZYYPWWP ^`] WL
7hOh]L_TZY _NShNZ^WZaL\`P O` ', ZN_ZM]P &.+-! WL Ch[`MWT\`P ^ZNTLWT^_P
_NShNZ^WZaL\`P P^_ `Y 6_L_ QhOh]L_TQ NZX[Z^h OP OP`b YL_TZY^ ^t`]^ hRLWP^
PY O]ZT_^! WP^ ENSi\`P^ P_ WP^ DWZaL\`P^! P_ `YP LWWTLYNP aZWZY_LT]P OP^ OP`b
6_L_^ YL_TZYL`b hRL`b PY O]ZT_^ QZ]Xh^ OP WL Ch[`MWT\`P ^ZNTLWT^_P _NSi\`P P_
OP WL Ch[`MWT\`P ^ZNTLWT^_P ^WZaL\`P# 4P^ OP`b Ch[`MWT\`P^ UZ`T^^PY_! L`
^PTY OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P! Où YP ^T_`L_TZY h\`T_LMWP!
]P^[PN_LY_ X`_`PWWPXPY_ WP`] ^Z`aP]LTYP_h P_ PY XjXP _PX[^ NPWWP OP WL
Ch[`MWT\`P ^ZNTeWT^_P _NShNZ^WZaL\`P# 5uL`_ [L]_! WL Ch[`MWT\`P ^ZNTLWT^_P
_NShNZ^WZaL\`P ]P^[PN_P WL ^Z`aP]LTYP_h OP^ OP`b 6_L_^ YL_TZYL`b# =P^ Q]ZY"
_Ti]P^ OP WL C#D#E# P_ OP NSLN`YP OP^ OP`b Ch[`MWT\`P^ YP [P`aPY_ j_]P
XZOTQThP^ \`uPY aP]_` O ù YP WZT OP WL 7hOh]L_TZY P_ LaPN WuL^^PY_TXPY_ Pb"
[]TXh [L] `YP WZT NZY^_T_`_TZYYPWWP O` 4ZY^PTW YL_TZYLW OP WL Ch[`MWT\`P
]P^[PN_TaP#

&# C6A2CE:E:@? 56D 4@>A6E6?46D

=L WZT NZY^_T_`_TZYYPWWP ^`] WL 7hOh]L_TZY _NShNZ^WZaL\`P NZY_TPY_ OP^
OT^[Z^T_TZY^ []hNT^P^ ^`] WL ]h[L]_T_TZY OP^ NZX[h_PYNP^ PY_]P WL 7hOh]L_TZY P_
WP^ Ch[`MWT\`P^! L]_TNWP , P_ ^`TaLY_^# EZ`_ OuLMZ]O! TW NZYaTPY_ OP QLT]P
ZM^P]aP] \`P NP__P WZT OT^_TYR`P PY_]P _]ZT^ ^Z]_P^ OTQQh]PY_P^ OP^ L__]TM`_TZY^ /

L NZX[h_PYNP PbNW`^TaP OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P 0
M NZX[h_PYNP NZXX`YP OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P P_

OP^ OP`b Ch[`MWT\`P^ 0
N NZX[h_PYNP PbNW`^TaP OP WL Ch[`MWT\`P ^ZNTLWT^_P _NSi\`P P_ OP WL

Ch[`MWT\`P ^ZNTLWT^_P ^WZaL\`P#

2O L DZY_ OP WL NZX[h_PYNP PbNW`^TaP OP WL Ch[`MWT\`P ^ZNTLWT^_P _NSh"
NZ^WZaL\`P WL [ZWT_T\`P Pb_h]TP`]P! WL NZYNW`^TZY OuLNNZ]O^ TY_P]YL_TZYL`b! WL
]P[]h^PY_L_TZY OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P OLY^ WP^ ]PWL_TZY^
TY_P]YL_TZYLWP^ P_ WL []T^P OP OhNT^TZY OLY^ WP^ []ZMWiXP^ OP WL [LTb P_ OP WL
R`P]]P! WL OhQPY^P OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P! WL XZYYLTP! WP^
]h^P]aP^ XL_h]TPWWP^ Ou6_L_ OP WL 7hOh]L_TZY! WL WhRT^WL_TZY QhOh]LWP P_
WuLOXTYT^_]L_TZY OLY^ WP^ OZXLTYP^ O` ]P^^Z]_ OP WL 7hOh]L_TZY! WP NZY_]lWP OP
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=u2^^PXMWhP QhOh]LWP P^_ NZX[h_PY_P r [Z`] _Z`_P^ WP^ \`P^_TZY^ QZYOL"
XPY_LWP^ OP WL [ZWT_T\`P h_]LYRi]P s! L]_# (+ OP WL WZT []hNT_hP# =P^ _]LT_h^
[ZWT_T\`P^ TY_P]YL_TZYL`b P_ WP^ LNNZ]O^ hNZYZXT\`P^ TY_P]YL_TZYL`b OP NL"
]LN_i]P RhYh]LW! LTY^T \`P WP^ _]LT_h^ TY_P]YL_TZYL`b e WuPbhN`_TZY OP^\`PW^ TW
QL`_ `YP WZT OP Wu2^^PXMWhP QhOh]LWP PbTRPY_ LaLY_ WP`] ]L_TQTNL_TZY WuL[[]Z"
ML_TZY OP Wu2^^PXMWhP QhOh]LWP#

2 WL _j_P OP WP Ch[`MWT\`P ^ZNTLWT^_P ENShNZ^WZaL\`P P^_ [WLNh WP A]h^TOPY_
OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P# :W P^_ hW` [L] Wu2^^PXMWhP QhOh"
]LWP OPaLY_ WL\`PWWP TW P^_ ]P^[ZY^LMWP OP WuPbP]NTNP OP ^P^ QZYN_TZY^# :W P^_
]P[]h^PY_LY_ ^`[]jXP OP WL 7hOh]L_TZY OLY^ WP ^c^_iXP OP^ TY^_LYNP^ Ou6_L_
WP^ [W`^ hWPahP^# :W ]P[]h^PY_P WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P aT^"
e"aT^ OP Wuh_]PYRP]! YhRZNTP P_ ]L_TQTP WP^ _]LT_h^ TY_P]YL_TZYL`b# =uL]_TNWP +& OP
WL WZT NZY^_T_`_TZYYPWWP ^`] WL 7hOh]L_TZY _NShNZ^WZaL\`P OZYYP L` A]h^TOPY_
OP WL Ch[`MWT\`P WP O]ZT_ OP OhWhR`P] WP [Z`aZT] OP YhRZNTP] WP^ _]LT_h^
TY_P]YL_TZYL`b! MTWL_h]L`b P_ X`W_TWL_h]L`b! \`T YP ]P\`Ti]PY_ [L^ WuL[[]Z"
ML_TZY OP Wu2^^PXMWhP QhOh]LWP L` RZ`aP]YPXPY_ OP WL Ch[`MWT\`P ^ZNTLWT^_P
_NShNZ^WZaL\`P Z`! LaPN ^ZY L^^PY_TPXPY_! L` _PW Z` _PW OP ^P^ XPXM]P^# D`]
WL ML^P OP NP__P NSL]RP! WP A]h^TOPY_ OP WL Ch[`MWT\`P L []T^! WP ') XL]^ &.+.!
WL OhNT^TZY ^`] WL YhRZNTL_TZY OP^ _]LT_h^ TY_P]YL_TZYL`b []hNT_h^! WuLOSh^TZY e
NP`b"NT P_ WP`] LNNP[_L_TZY L! L` RZ`aP]YPXPY_ OP WL Ch[`MWT\`P ^ZNTLWT^_P
_NShNZ^WZaL\`P P_ M! [Z`] NP \`T P^_ OP^ _]LT_h^ \`T [L] WP`] TX[Z]_LYNP YP
Oh[L^^PY_ [L^ WP# NLO]P OP^ L__]TM`_TZY^ OP^ TY^_LYNP^ NPY_]LWP^ OP WuLOXTYT"
^_]L_TZY Ou6_L_ NZX[h_PY_P^ PY WL XL_Ti]P L` XPXM]P L[[]Z[]Th O` RZ`"
aP]YPXPY_ OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P#

=P A]h^TOPY_ OP WL Ch[`MWT\`P YZXXP P_ LNN]hOT_P WP^ XTYT^_]P^ [WhYT[Z"
_PY_TLT]P^ P_ WP^ LXML^^LOP`]^ P_ ]PgZT_ WP^ LXML^^LOP`]^ P_ WP^ XTYT^_]P^ OP^
L`_]P^ 6_L_^# :W ^TRYP WP^ WZT^ OP Wu2^^LXMWhP QhOh]LWP# :W ]L_TQTP WP^ _]LT_h^
TY_P]YL_TZYL`b P_ RL]OP WP ^NPL` ZQQTNTPW OP WL Ch[`MWT\`P ^ZNTLWT^_P _NSh"
NZ^WZaL\`P PX[WZch [Z`] WP^ WP__]P^ OP N]hLYNP^! WP^ OZN`XPY_^ OP ]L_TQTNL"
_TZY! OT[WlXP^ P_ ZN_]ZT OP OhNZ]L_TZY^ YL_TZYLWP^! P_N# 6Y XL_Ti]P TY_P]YL"
_TZYLWP! TW P^_ NZY^TOh]h NZXXP ]P[]h^PY_LY_ OP Wu6_L_ OP [L] ^L QZYN_TZY! OP NP
QLT_ TW YP OZT_ [L^ []h^PY_P] WP^ [WPTY^ [Z`aZT]^# 5`]LY_ ^ZY ^hUZ`] e Wuh_]LYRP]!
TW L O]ZT_ L` O]L[PL` P_ L`b L]XZT]TP^ Ou6_L_ P_ e _Z`^ WP^ []TaTWiRP^ P_
TXX`YT_h^ OT[WZXL_T\`P^#

=P RZ`aP]YPXPY_ OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P P^_ WuZ]RLYP
PbhN`_TQ ^`[]jXP O` [Z`aZT] Ou6_L_# :W NZZ[i]P h_]ZT_PXPY_ LaPN WP^ RZ`"
aP]YPXPY_^ OP WL Ch[`MWT\`P ^ZNTLWT^_P _NSi\`P i_ OP WL Ch[`MWT\`P ^Z"
NTLWT^_P ^WZaL\`P# =P^ []h^TOPY_^ OP^ RZ`aP]YPXPY_^ OP^ OP`b Ch[`MWT\`P^
^ZY_ aTNP"A]h^TOPY_^ O` RZ`aP]YPXPY_ OP WL Ch[`MWT\`P ^ZNTLWT^_P _NSh"
NZ^WZaL\`P#

=P RZ`aP]YPXPY_ OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P P^_
]P^[ZY^LMWP OP WuPbP]NTNP OP ^P^ QZYN_TZY^ OPaLY_ Wu2^^PXMWhP QhOh]LWP# 6Y
XL_Ti]P OP ]PWL_TZY^ TY_P]YL_TZYLWP^! TW L^^`]P! NZYQZ]XhXPY_ e WuL]_TNWP ,+ OP
WL =ZT NZY^_T_`_TZYYPWWP ^`] WL 7hOh]L_TZY _NShNZ^WZaL\`P! r WP OhaPWZ[[P"
XPY_ OP WL [ZWT_T\`P h_]LYRi]P OP [LTb s! LTY^T \`P WP ]PYQZ]NPXPY_ OP WL
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^hN`]T_h O` [Lc^# :W []PYO WP^ OhNT^TZY^ ^`] WP^ \`P^_TZY^ P^^PY_TPWWP^ OP WL
[ZWT_T\`P Pb_h]TP`]P#

:W NZZ[i]P LaPN WP^ RZ`aP]YPXPY_^ OP^ OP`b Ch[`MWT\`P^ WZ]^ OP WuhWLMZ"
]L_TZY OP^ _]LT_h^ TY_P]YL_TZYL`b OZY_ WuPbhN`_TZY PY_]P OLY^ WP^ L__]TM`_TZY^
OP^ Ch[`MWT\`P^# :W NZWWLMZ]P LaPN P`b L`^^T! aZT] p ,-! [Z`] ]P[]h^PY_P] WL
Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P OLY^ WP^ Z]RLYT^L_TZY^ TY_P]YL_TZYLWP^
PbP]gLY_ WP`]^ LN_TaT_h^ OLY^ OP^ OZXLTYP^ ]PWPaLY_ OP WL NZX[h_PYNP OP^
Ch[`MWT\`P^#

=uTY^_LYNP NPY_]LWP QhOh]LWP OP WuLOXTYT^_]L_TZY Ou6_L_ [Z`] WP OZXLTYP OP
WL [ZWT_T\`P Pb_h]TP`]P P^_ WP XTYT^_i]P QhOh]LW OP^ 2QQLT]P^ h_]LYRi]P^# 4P"
W`T"NT OT]TRP! NZZ]OZYYP P_ L^^`]P WL XT^P PY t`a]P OP WL [ZWT_T\`P Pb_h]TP`]P
OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P OLY^ WP^ LN_TaT_h^ OP _Z`^ WP^
Z]RLYP^ OP WL 7hOh]L_TZY P_ OP^ Ch[`MWT\`P^#

:W L^^`]P WP^ ]PWL_TZY^ OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P e WuhRL]O
OP^ L`_]P^ 6_L_^ P_ OP^ Z]RLYT^L_TZY^ TY_P]YL_TZYLWP^# :W ]P[]h^PY_P WP^ O]ZT_^ P_
WP^ TY_h]j_^ OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P OLY^ WP^ ]PWL_TZY^
TY_P]YL_TZYLWP^#

:W NZZ]OZYYP P_ L^^`]P WuhWLMZ]L_TZY OP^ _]LT_h^ TY_P]YL_TZYL`b# =Z]^ OP WL
XT^P L` [ZTY_ OP^ LNNZ]O^ TY_P]YL_TZYL`b P_ OP WL ]P[]h^PY_L_TZY OP^ O]ZT_^ P_
TY_h]j_^ TY_P]YL_TZYL`b OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P OLY^ WP^
LQQLT]P^ ]PWPaLY_ OP WL NZX[h_PYNP PbNW`^TaP OP^ Ch[`MWT\`P^! TW []ZNiOP PY
NZZ[h]L_TZY LaPN WP^ TY^_LYNP^ NPY_]LWP^ NZX[h_PY_P^ OP WuLOXTYT^_]L_TZY
Ou6_L_ OP^ Ch[`MWT\`P^#

=P XTYT^_i]P QhOh]LW OP^ 2QQLT]P^ h_]LYRi]P^ OT]TRP WP^ XT^^TZY^ OT[WZXL_T"
\`P^ _NShNZ^WZaL\`P^ e Wuh_]LYRP]! TW [`MWTP WP^ _]LT_h^ TY_P]YL_TZYL`b P_
PbhN`_P OP^ _fNSP^ ]PWL_TaP^ L`b ]PWL_TZY^ LaPN Wuh_]LYRP] hRLWPXPY_ OLY^ WP^
OZXLTYP^ OP WuPY^PTRYPXPY_! OP WL N`W_`]P! OP WL ^NTPYNP P_ OP WL ^LY_h
NZYQZ]XhXPY_ L`b TY^_]`N_TZY^ O` RZ`aP]YPXPY_ OP WL Ch[`MWT\`P ^ZNTLWT^_P
_NShNZ^WZaL\`P#
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=L WZT NZY^_T_`_TZYYPWWP ^`] WL 7hOh]L_TZY _NShNZ^WZaL\`P L []ha`! [Z`]
]h^Z`O]P OP^ NZYQWT_^ haPY_`PW^ OP NZX[h_PYNP^ PY_]P WL 7hOh]L_TZY P_ ^P^
^`UP_^! WL NZY^_T_`_TZY Où YP 4Z`] NZY^_T_`_TZYYPWWP OP WL Ch[`MWT\`P ^Z"
NTLWT^_P _NShNZ^WZaL\`P! NZX[h_PY_P [Z`] ]hRWP] WP^ OTQQh]PYO^ OP NZX[h"
_PYNP^ PY_]P WP^ TY^_LYNP^ QhOh]LWP^ P_ NPWWP^ OP^ Ch[`MWT\`P^ Où YP [L]_ LTY^T
\`uPY_]P WP^ Z]RLYP^ OP^ OP`b Ch[`MWT\`P^ OuL`_]P [L]_# =L WZT NZY^_T_`_TZY"
YPWWP L NP[PYOLY_ ]hRWh Où YP XLYTi]P []hNT^P P_ Oh_LTWWhP WL OhWTXT_L_TZY OP^
NZX[h_PYNP^ PY_]P WL 7hOh]L_TZY P_ WP^ Ch[`MWT\`P^ P_! LaPN WL WhRT^WL_TZY
QhOh]LWP `W_h]TP`]P PWWP L XT^ ^`] [TPO OP^ XhNLYT^XP^ _]i^ PQQTNLNP^ [Z`]
[]haPYT] OP^ NZYQWT_^ OP NZX[h_PYNP^# =L []L_T\`P L XZY_]h \`P NP^ OTQQh"
]PYO^ ^ZY_ ]h^ZW`^ [L] aZTP OP NZZ[h]L_TZY OP^ Z]RLYP^ Ou6_L_ OP WL 7hOh]L"
_TZY P_ OP^ Ch[`MWT\`P^ OLY^ _Z`^ WP^ OZXLTYP^ OP NZX[h_PYNP^! WZ]^ OP
WuhWLMZ]L_TZY OP^ WZT^ P_ OP^ L`_]P^ OhNT^TZY^ [ZWT_T\`P^ P_ Ou6_L_# 4uP^_ WL
]LT^ZY [Z`] WL\`PWWP O`]LY_ \`L_Z]dP LY^ O` QZYN_TZYYPXPY_ OP WL 7hOh]L"
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_TZY _NShNZ^WZaL\`P! L`N`Y NZYQWT_ OP NZX[h_PYNP^ \`T L`]LT_ On j_]P ]hRWh
[L] WP^ XZcPY^ NZY^_T_`_TZYYPW^ ^[hNTQT\`P^ YuL P` WTP`# =L 4Z`] NZY^_T_`"
_TZYYPWWP OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P YuL [L^ h_h OZYN NZY"
^_T_`hP! ^ZY h_LMWT^^PXPY_ Yuh_LY_ [L^ YhNP^^LT]P P_ `_TWP#

=P XhNLYT^XP OP NZZ[h]L_TZY PY_]P WL 7hOh]L_TZY P_ WP^ OP`b Ch[`MWT\`P^
P^_ L^^`]h OLY^ WL ^[Si]P WhRT^WL_TaP [L] WP QLT_ \`P WP^ TY^_LYNP^ WhRT^WL_TaP^
^`[]jXP^ []PYYPY_ [Z^T_TZY ^`] WP^ []ZUP_^ OP _Z`_P^ WP^ WZT^ QhOh]LWP^ LaLY_
WP`] PbLXPY P_ L[[]ZML_TZY [L] WP^ 4SLXM]P^ OP Wu2^^PXMWhP QhOh]LWP# =L
[]ZNhO`]P LYLWZR`P P^_ L[[WT\`hP L`^^T WZ]^ OP WuPbLXPY OP^ _]LT_h^ TY_P]YL"
_TZYL`b ^Z`XT^ e WuL[[]ZML_TZY ZMWTRL_ZT]P OP Wu2^^PXMWhP QhOh]LWP LaLY_
WP`] ]L_TQTNL_TZY [L]WP []h^TOPY_ OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P#

4SL\`P OhNT^TZY OP Wu2^^PXMWhP QhOh]LWP PbTRP [Z`] j_]P aLWTOP `YP OhNT"
^TZY L[[]Z[]ThP OP^ OP`b 4SLXM]P^ \`T ^ZY_ hRLWP^ PY O]ZT_^# =P^ OP`b
4SLXM]P^ LTY^T \`P WP`]^ Z]RLYP^ NZZ[i]PY_ h_]ZT_PXPY_ WZ]^ OP WuPbLXPY P_
WuL[[]ZML_TZY OP^ WZT^ P_ OP^ _]LT_h^ TY_P]YL_TZYL`b# 6Y NL^ O ù YP NZYNW`^TZY
OTQQh]PY_P OP^ OP`b 4SLXM]P^! WL WZT NZY^_T_`_TZYYPWWP []haZT_ `YP []ZNhO`]P
OP NZX[]ZXT^ PY a`P OuLOZ[_P] `YP OhNT^TZY L[[]Z[]ThP NZXX`YP OLY^ WP^
OP`b 4SLXM]P^ ^`] WL ML^P OP WL []Z[Z^T_TZY O` 4ZXT_h [Z`] WL []ZNhO`]P OP
NZX[]ZXT^ NZX[Z^h [L]T_LT]PXPY_ OP^ Oh[`_h^ OP^ OP`b 4SLXM]P^#

D`] WP [WLY OP WL [Z^T_TZY NZY^_T_`_TZYYPWWP h\`T_LMWP OP^ OP`b Ch[`MWT\`P^
OLY^ WL 7hOh]L_TZY _NShNZ^WZaL\`P `YP TX[Z]_LYNP [L]_TN`WTi]P ]PaTPY_ e WL
[]ZNhO`]P ^[hNTQT\`P L[[WTNLMWP OLY^ WL 4SLXM]P OP^ ?L_TZY^ \`T P^_ NZX"
[Z^hP Où Y YZXM]P [L]T_LT]P OP Oh[`_h^ OP^ OP`b Ch[`MWT\`P^# 5LY^ `Y
NP]_LTY YZXM]P []P^N]T_ OuLQQLT]P^ QTbhP^ e WuL]_TNWP )' OP WL WZT NZY^_T_`_TZY"
YPWWP P^_ L[[WT\`hP WL ]iRWP OP WuTY_P]OTN_TZY OP WL XLUZ]T_h Y`Xh]T\`P OP WL
]P[]h^PY_L_TZY [L]WPXPY_LT]P Où YP Ch[`MWT\`P [L] NPWWP OP WuL`_]P Ch[`"
MWT\`P# =L OhNT^TZY aLWLMWP OP WL 4SLXM]P OP^ YL_TZY^ OLY^ NP^ LQQLT]P^ OZT_
j_]P L[[]Z`ahP _LY_ [L] ^L XLUZ]T_h OP^ Oh[`_h^ ]P[]h^PY_LY_ WL Ch[`MWT\`P
^ZNTLWT^_P _NSi\`P \`P [L] NPWWP OP^ Oh[`_h^ ]P[]h^PY_LY_ WL Ch[`MWT\`P
^ZNTLWT^_P ^WZaL\`P# 5LY^ WL ^[Si]P OP^ ]PWL_TZY^ Pb_h]TP`]P^ NP__P []ZNhO`]P
[Z`] PbLXTYP] OP^ []ZUP_^ OP WZT^ P^_ L[[WT\`hP [Z`] NP \`T P^_ OP^ []ZUP_^ OP
WZT^ ]PWL_TaP^ L`b ]PWL_TZY^ hNZYZXT\`P^ LaPN Wuh_]LYRP]#

=P XhNLYT^XP PQQTNLNP OP WL NZZ[h]L_TZY ^uL[[WT\`P hRLWPXPY_ e WL ^[Si]P
OP^ Z]RLYP^ LOXTYT^_]L_TQ^ RZ`aP]YPXPY_L`b P_ PbhN`_TQ^# =P^ A]PXTP]^ XT"
YT^_]P^ OP^ Ch[`MWT\`P^ ^ZY_ PY XjXP _PX[^ aTNP"A]PXTP]^ XTYT^_]P^ O`
RZ`aP]YPXPY_ QhOh]LW# =P^ XTYT^_]P^ QhOh]L`b ^ZY_ _PY`^! L`b _P]XP^ OP WL
WZT! e NZZ[h]P] h_]ZT_PXPY_ LaPN WP^ XTYT^_]P^ TY_h]P^^h^ OP^ Ch[`MWT\`P^! e
NZZ]OZYYP] LaPN P`b WP^ XP^`]P^ P_ NZY^`W_P] LaPN P`b WP^ []ZUP_^ OP XP^`]P^
e []PYO]P NZYNP]YLY_ WP^ L__]TM`_TZY^ NZXX`YP^ OP WL 7hOh]L_TZY^ P_ Oi^
Ch[`MWT\`P^ LaLY_ \`P NP`b"NT YP ^ZTPY_ ^Z`XT^ L` RZ`aP]YPXPY_ QhOh]LW#
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:W PbT^_P PY Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P! [Z`] WP ^PN_P`] OP^
]PWL_TZY^ h_]LYRi]P^! OP`b TY^_LYNP^ NPY_]LWP^ QhOh]LWP^ OP WuLOXT^^TZY Ou6_L_#
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AZ`] WL ^[Si]P OP WL [ZWT_T\`P Pb_h]TP`]P NuP^_ WP XTYT^_i]P QhOh]LW OP^ 2QQLT]P^
h_]LYRi]P^! P_ [Z`] WP ^PN_P`] OP^ ]PWL_TZY^ hNZYZXT\`P^ LaPN Wuh_]LYRP] WP
XTYT^_i]P QhOh]LW O` 4ZXXP]NP Pb_h]TP`]#

=P XTYT^_i]P QhOh]LW OP^ 2QQLT]P^ h_]LYRi]P^ OT]TRP! NZZ]OZYYP P_ L^^`]P
WuPbhN`_TZY OP WL [ZWT_T\`P h_]LYRi]P OLY^ _Z`^ WP^ OZXLTYP^ c NZX[]T^ NPW`T
OP^ ]PWL_TZY^ LaPN Wuh_]LYRP] OLY^ WL ^[Si]P OP WuPY^PTRYPXPY_! OP WL N`W_`]P!
OP WL ^NTPYNP P_ OP WL ^LY_h# 4P ^ZY_ OZYN WP^ ^PN_P`]^ \`T YP ^ZY_ [L^ NZTQQh^
[L] `Y XTYT^_i]P QhOh]LW XLT^ [L] `Y Oh[L]_PXPY_ XTYT^_h]TPW OP^ Ch[`MWT"
\`P^ ^P`WPXPY_#

:W NZZ]OZYYP P_ L^^`]P WL []h[L]L_TZY OP^ _]LT_h^ TY_P]YL_TZYL`b P_ WP^
[`MWTP# :W P^_ haTOPY_ _Z`_PQZT^ \`uPY hWLMZ]LY_ WP^ LNNZ]O^ TY_P]YL_TZYL`b P_
PY ]iRWP RhYh]LWP PY ]P[]h^PY_LY_ WP^ O]ZT_^ P_ TY_h]j_^ OP WL Ch[`MWT\`P
^ZNTLWT^_P _NShNZ^WZaL\`P PY XL_Ti]P OP ]L[[Z]_^ TY_P]YL_TZYL`b OLY^ WP^
LQQLT]P^ ]PWPaLY_ PbNW`^TaPXPY_ OP^ NZX[h_PYNP^ OP^ Ch[`MWT\`P^! TW OZT_
[]ZNhOP] PY NZZ[h]L_TZY LaPN WP^ TY^_LYNP^ NPY_]LWP^ TY_h]P^^hP^ OP WuLOXTYT"
^_]L_TZY [`MWT\`P OP^ Ch[`MWT\`P^# =P XTYT^_i]P QhOh]LW OP^ 2QQLT]P^ h_]LY"
Ri]P^ aPTWWP e NP \`P WP^ TY_h]j_^ OP WL [ZWT_T\`P h_]LYRi]P! OP WL Ch[`MWT\`P
^ZNTLWT^_P _NShNZ^WZaL\`P ^ZTPY_ []T^ PY NZX[_P YZY ^P`WPXPY_ OLY^ WP^ LN_T"
aT_h^ OP _Z`^ WP^ Z]RLYP^ OP WL 7hOh]L_TZY! XLT^ L`^^T OLY^ _Z`_P^ WP^ TY^_LYNP^
OP^ Ch[`MWT\`P! aZT] p && OP WL WZT ^`] WP^ L__]TM`_TZY^ OP^ XTYT^_i]P^ QhOh"
]L`b#

=P XTYT^_i]P QhOh]LW OP^ 2QQLT]P^ h_]LYRi]P^ L [Z`] _fNSP []TYNT[LWP OuL^"
^`]P] WP^ ]L[[Z]_^ OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P LaPN WP^ L`_]P^
6_L_^ P_ WP^ Z]RLYT^L_TZY^ TY_P]YL_TZYLWP^ P_ OP ]P[]h^PY_P] OLY^ WP^ ]PWL_TZY^
TY_P]YL_TZYLWP^ WP^ O]ZT_^ P_ WP^ TY_h]j_^ OP WL Ch[`MWT\`P ^ZNTLWT^_P _NSh"
NZ^WZaL\`P# 2 NP_ PQQP_! TW Z`a]P WP^ XT^^TZY^ OT[WZXL_T\`P^ e Wuh_]LYRP] P_
OT]TRP WP`] LN_TaT_h# :W PYaZTP OP^ XT^^TZY^ P_ OhWhRL_TZY^ OT[WZXL_T\`P^ P_
]PgZT_ NPWWP^"NT aPY`P^ OP^ 6_L_^ h_]LYRP]^#

6Y NP \`T NZYNP]YP WP^ XT^^TZY^ OT[WZXL_T\`P^ OP^ h_L_^ h_]LYRP]^ LNN]h"
OT_hP^ PY ENShNZ^WZaL\`TP! TW L^^`XP WP []Z_ZNZWP OT[WZXL_T\`P! ZQQ]P ^P^
MZY^ ^P]aTNP^ [Z`] XhYLRP] WP^ NZY_LN_^ LaPN WP^ TY^_T_`_TZY^ _NShNZ^WZaL\`P^
P_ aPTWWP e NP \`P WP^ TXX`YT_h^ P_ []TaTWiRP^ OT[WZXL_T\`P^ ^ZTPY_ ^_]TN_PXPY_
]P^[PN_h^# =P NL]LN_i]P QhOh]LW OP NP XTYT^_i]P ^P _]LO`T_ _LY_ OLY^ WP QLT_ \`P
WP^ OP`b WLYR`P^ _NSi\`P P_ ^WZaL\`P ^ZY_ OP^ WLYR`P^ ZQQTNTPWWP^ P_ OP _]LaLTW
O` XTYT^_i]P! \`P OLY^ WL NZX[Z^T_TZY [P]^ZYYPWWP _LY_ O` XTYT^_i]P W`T"
XjXP PY _LY_ \`uL[[L]PTW O` XTYT^_]P OP^ 2QQLT]P^ h_]LYRi]P^ \`P OP^ OTQQh"
]PY_P^ XT^^TZY^ OT[WZXL_T\`P^ P_ OhWhRL_TZY^ ZQQTNTPWWP^ PYaZchP^ e Wuh_]LYRP]!
LXML^^LOP`]^! NZY^PTWWP]^! ^PN]h_LT]P^! QZYN_TZYYLT]P^ NZY^`WLT]P^! P_N#

::# EC2:E6D :?E6C?2E:@?2FH
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r 6bT^_P"_"TW OP^ OT^[Z^T_TZY^ NZY^_T_`_TZYYPWWP^ ]hRT^^LY_ Pb[]P^^hXPY_ WL
NZYNW`^TZY P_ WuPbhN`_TZY OP^ _]LT_h^ TY_P]YL_TZYL`b 1 s
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=L WZT NZY^_T_`_TZYYPWWP PY OL_P O` ', ZN_ZM]P &.+- ^`] WL 7hOh]L_TZY
_NShNZ^WZaL\`P! WL WZT PY OL_P O` '% OhNPXM]P &.,% ^`] WP^ NZX[h_PYNP^ OP^
XTYT^_i]P^ QhOh]L`b P_ PYQTY! WL OhNT^TZY O` A]h^TOPY_ OP WL Ch[`MWT\`P PY
OL_P O` ') XL]^ &.+. [Z]_LY_ ^`] WL NZYNW`^TZY OP^ _]LT_h^ TY_P]YL_TZYL`b
NZY_TPYYPY_ OP^ OT^[Z^T_TZY^ NZYN]i_P^ ^`] WP^ []ZMWiXP^ c ]PWL_TQ^#

=uL]_TNWP (+ OP WL WZT NZY^_T_`_TZYYPWWP ^`] WL 7hOh]L_TZY _NShNZ^WZaL\`P
^_T[`WP \`P Wu2^^PXMWhP QhOh]LWP _]LT_P OP^ \`P^_TZY^ QZYOLXPY_LWP^ OP [ZWT"
_T\`P Pb_h]TP`]P! L`]L e ^P []ZYZYNP] ^`] WL OhNWL]L_TZY OP WL R`P]]P PY NL^ OP
WuL__L\`P OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P Z` ^uTW P^_ YhNP^^LT]P OP
]PX[WT] WP^ ZMWTRL_TZY^ OhNZ`WLY_ OP^ LNNZ]O^ TY_P]YL_TZYL`b ^`] WL OhQPY^P
NZWWPN_TaP NZY_]P `YP LR]P^^TZY# =L OT^[Z^T_TZY NZY^_T_`_TZYYPWWP []hNT_hP ^_T"
[`WP L`^^T \`P WP^ _]LT_h^ [ZWT_T\`P^ TY_P]YL_TZYL`b P_ WP^ LNNZ]O^ hNZYZX"
T\`P^ TY_P]YL_TZYL`b OP NL]LN_i]P RhYh]LW! OP XjXP \`P WP^ LNNZ]O^ TY_P]YL"
_TZYL`b OZY_ WuPbhN`_TZY YhNP^^T_P `YP WZT OP Wu2^^PXMWhP QhOh]LWP YP [P`aPY_
j_]P ]L_TQTh^ LaLY_ OuLaZT] ]Pg` WuL^^PY_TXPY_ OP A2^^PXMWhP QhOh]LWP#

=P A]h^TOPY_ OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P L `YP NZX[h_PYNP
NZY^TOh]LMWP OLY^ WP OZXLTYP OP^ LNNZ]O^ TY_P]YL_TZYL`b# :W ]P[]h^PY_P WL
Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P e WuhRL]O OP Wuh_]LYRP]! TW NZYNW`_ P_
]L_TQTP WP^ _]LT_h^ TY_P]YL_TZYL`b# =L NZYNW`^TZY OP^ _]LT_h^ TY_P]YL_TZYL`b YP
YhNP^^T_LY_ [L^ WuL^^PY_TXPY_ OP Wu2^^PXMWhP QhOh]LWP [Z`] j_]P NZYQThP [L] WP
A]h^TOPY_ OP WL Ch[`MWT\`P NZYQZ]XhXPY_ e WuL]_TNWP +& OP WL WZT NZY^_T_`"
_TZYYPWWP []hNT_hP L` RZ`aP]YPXPY_ OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL"
\`P Z` LaPN ^ZY LNNZ]O e ^P^ XPXM]P^#

D`] WL ML^P OP NP__P NSL]RP! WP A]h^TOPY_ OP WL Ch[`MWT\`P L OhWhR`h [L] ^L
OhNT^TZY PY OL_P O` ') XL]^ &.+. Y (&$&.+. O` CPN# OP WZT^ [Z]_LY_ ^`] WL
NZYNW`^TZY OP^ _]LT_h^ TY_P]YL_TZYL`b WP [Z`aZT] OP NZYNW`]P P_ OuL[[]Z`aP]
WP^ _]LT_h^ TY_P]YL_TZYL`b MTWL_h]L`b P_ X`W_TWL_h]L`b! YP YhNP^^T_LY_ [L^ WuL^"
^PY_TXPY_ OP Wu2^^PXMWhP QhOh]LWP! LTYT^T \`P WuLOSh^TZY e NP^ _]LT_h^ L`
RZ`aP]YPXPY_ OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P Ou`YP [L]_! P_ L`b
XTYT^_]P^ QhOh]L`b OuL`_]P [L]_#

6Y aP]_` OP WuL]_TNWP ,, OP WL WZT NZY^_T_`_TZYYPWWP ^`] WL 7hOh]L_TZY _NSh"
NZ^WZaL\`P! WP RZ`aP]YPXPY_ OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P
[]PYO NZWWPN_TaPXPY_ WP^ OhNT^TZY^ ^`] WP^ \`P^_TZY^ NL[T_LWP^ OP WL [ZWT_T\`P
TY_h]TP`]P P_ Pb_h]TP`]P# =P^ _]LT_h^ TY_P]YL_TZYL`b TX[Z]_LY_^ OP NL]LN_i]P
[ZWT_T\`P L[[L]_TPYYPY_ TYO`MT_LMWPXPY_ OLY^ NP__P NL_hRZ]TP#

5LY^ WP^ NL^ Zm WP RZ`aP]YPXPY_ QhOh]LW YhRZNTP OT]PN_PXPY_ OP^ _]LT_h^
TY_P]YL_TZYL`b ^PWZY WuL]_TNWP ,- OP WL WZT NZY^_T_`_TZYYPWWP ^`] WL 7hOh]L_TZY
_NShNZ^WZaL\`P Z` MTPY e WL ^`T_P OP WL OhWhRL_TZY OP [Z`aZT] NZYQh]h L`
RZ`aP]YPXPY_ [L] WL OhNT^TZY []hNT_hP O` A]h^TOPY_ OP WL Ch[`MWT\`P! WP
RZ`aP]YPXPY_ QhOh]LW P^_ _PY`! [L] WL 4ZY^_T_`_TZY! e NZZ[h]P] LaPN WP^
RZ`aP]YPXPY_^ OP^ OP`b Ch[`MWT\`P^ ^uTW ^uLRT_ OP^ _]LT_h^ TY_P]YL_TZYL`b
OZY_ WuPbhN`_TZY L[[L]_TPY_ L`b NZX[h_PYNP^ OP^ Ch[`MWT\`P^#

=P XTYT^_i]P QhOh]LW OP^ 2QQLT]P^ h_]LYRi]P^ YP YhRZNTP \`P WP^ _]LT_h^
TY_P]YL_TZYL`b \`T! PY NZYQZ]XT_h LaPN WL OhNT^TZY []hNT_hP O` A]h^TOPY_ OP WL
Ch[`MWT\`P ^`] WL NZYNW`^TZY OP^ _]LT_h^ TY_P]YL_TZYL`b! QZY_ [L]_TP OP^
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NZX[h_PYNP^ O` XTYT^_i]P# :YOh[PYOPXXPY_ OP NP^ _]LT_h^! TW L^^`]P NP[PY"
OLY_ WL []h[L]L_TZY OP WL NZYNW`^TZY OP _Z`^ WP^ _]LT_h^ TY_P]YL_TZYL`b# :W
[`MWTP hRLWPXPY_ NP^ _]LT_h^#

=P 4ZY^PTW YL_TZYLW _NSi\`P P_ WP 4ZY^PTW YL_TZYLW ^WZaL\`P! Z]RLYP^
^`[]jXP^ O` [Z`aZT] Ou6_L_ P_ NZ][^ ]P[]h^PY_L_TQ^ WP^ [W`^ hWPah^ P_ `YT\`P^
TY_LYNP^ WhRT^WL_TaP^ PY Ch[`MWT\`P ^ZNTLWT^_P _NSi\`P P_ PY Ch[`MWT\`P ^Z"
NTLWT^_P ^WZaL\`P YP NZYNW`PY_ [L^ OP _]LT_h^ TY_P]YL_TZYL`b! XLT^ NZYQZ]Xh"
XPY_ e WuL]_TNWP &%, OP WL WZT NZY^_T_`_TZYYPWWP ^`] WL 7hOh]L_TZY _NShNZ^WZaL"
\`P! XL]\`PY_ WP`] LNNZ]O [Z`] WP^ _]LT_h^ TY_P]YL_TZYL`b [Z`] WuPbhN`_TZY
OP^\`PW^ TW P^_ TYOT[PY^LMWP OuLaZT] `YP WZT O` 4ZY^PTW YL_TZYLW# DPWZY WuL]_TNWP
&(, OP WL XjXP WZT NuP^_ hRLWPXPY_ WP NL^ O` RZ`aP]YPXPY_ OP WL Ch[`MWT\`P#

'# 4@?4=FD:@?D 56D EC2:E6D

=L Ch[`MWT\`P ^ZNTLWT^_P _NSi\`P P_ WL Ch[`MWT\`P ^ZNTLWT^_P ^WZaL\`P YP
[P`aPY_ NZYNW`]P WP^ _]LT_h^ TY_P]YL_TZYL`b# DuTW ^uLRT_ OP^ _]LT_h^ OZY_ WuPbh"
N`_TZY ]PWiaP OP WL NZX[h_PYNP OP NP__P ]h[`MWT\`P! TW P^_ OPXLYOh WP`]
LNNZ]O []hLWLMWP [Z`] WL NZYNW`^TZY OP _PW^ _]LT_h^ TY_P]YL_TZYL`b#

(# ?68@4:2E:@? 56D EC2:E6D

4P ^ZY_ OP^ TY^_LYNP^ QhOh]LWP^ OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P
\`T YhRZNTPY_ PY []TYNT[P WP^ _]LT_h^ TY_P]YL_TZYL`b# 4ZYQZ]XhXPY_ e WuL]_TNWP
'* OP WL WZT NZY^_T_`_TZYYPWWP ^`] WL 7hOh]L_TZY _NShNZ^WZaL\`P NP^ TY^_LYNP^
LRT^^PY_ WZ]^ OP WL YhRZNTL_TZY OP^ _]LT_h^ TY_P]YL_TZYL`b ]hRT^^LY_ WL NZZ[h"
]L_TZY TY_P]YL_TZYLWP OLY^ WP^ OZXLTYP^ ]PWPaLY_ OP WL NZX[h_PYNP NZXX`YP
P_ OP^ ]h[`MWT\`P^ PY NZZ[h]L_TZY LaPN WP^ Z]RLYP^ OP^ OP`b ]h[`MWT\`P^# =P
RZ`aP]YPXPY_ OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P P^_ _PY`! [Z`]
YhRZNTP] OP^ _]LT_h^ TY_P]YL_TZYL`b OZY_ WuPbhN`_TZY ]PWiaP OP WL NZX[h_PYNP
OP^ Ch[`MWT\`P^! e NZZ[h]P]! ^PWZY WuL]_TNWP ,- OP WL WZT NZY^_T_`_TZYYPWWP ^`] WL
QhOh]L_TZY _NShNZ^WZaL\`P! LaPN WP^ RZ`aP]YPXPY_^ OP^ OP`b Ch[`MWT\`P^#
FYP OT^[Z^T_TZY LYLWZR`P P^_ TY^h]hP L`^^T OLY^ WL WZT ^`] WP^ NZX[h_PYNP^ OP^
XTYT^_i]P^ QhOh]L`b# 4ZYQZ]XhXPY_ L` p &' OP NP__P WZT! [Z`] []h[L]P] WP^
_]LT_h^ TY_P]YL_TZYL`b P_ ]P[]h^PY_P] Wh^ O]ZT_^ P_ TY_h]j_^ OP WL Ch[`MWT\`P
^ZNTLWT^_P _NShNZ^WZaL\`P OLY^ WP^ ]PWL_TZY^ TY_P]YL_TZYLWP^ PY XL_Ti]P ]PWP"
aLY_ OP WL NZX[h_PYNP PbNW`^TaP OP^ Ch[`MWT\`P^! WP XTYT^_i]P QhOh]LW OP^
2QQLT]P^ h_]LYRi]P^ []ZNiOP PY NZZ[h]L_TZY LaPN WP^ TY^_LYNP^ NPY_]LWP^ L["
[]Z[]ThP^ OP WuLOXTYT^_]L_TZY Ou6_L_ OP^ Ch[`MWT\`P^#

)#"*# :?EC@5F4E:@? " 6H64FE:@?

=L WhRT^WL_TZY _NShNZ^WZaL\`P NZY^TOi]P! PY NZYQZ]XT_h LaPN WP O]ZT_
TY_P]YL_TZYLW! WL ]L_TQTNL_TZY NZXXP `YP NZYQT]XL_TZY QZ]XPWWP! ^ZWPYYPWWP
Où Y _]LT_h NZYNW` P_ ^TRYh []hNhOPXXPY_! [L] `Y Z]RLYP NZY^_T_`_TZYYPW
L`_Z]T^h \`T P^_ PY YZ_]P NL^ WP A]h^TOPY_ OP WL Ch[`MWT\`P ^ZNTLWT^_P _NSh"
NZ^WZaL\`P# =P^ _]LT_h^ TY_P]YL_TZYL`b L`b\`PW^ WL ENShNZ^WZaL\`TP P^_ [L]"
_TP! ^ZY_ ]L_TQTh^ PY aP]_` OP WuLWTYhL &! L]_TNWP +& OP WL WZT NZY^_T_`_TZYYPWWP ^`]
WL 7hOh]L_TZY _NShNZ^WZaL\`P [L] WP A]h^TOPY_ OP WL Ch[`MWT\`P# DT WP A]h^T"
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OPY_ OP WL Ch[`MWT\`P YuP^_ [L^ PY XP^`]P! [Z`] OP^ ]LT^ZY^ R]LaP^! O uPbP]NP]
^P^ QZYN_TZY^! aZT] L]_TNWP +)! WuPbP]NTNP OP ^P^ QZYN_TZY^ TYNZXMP L` RZ`"
aP]YPXPY_ OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P \`T [P`_! OLY^ `Y _PW
NL^! NZYQTP] e ^ZY []h^TOPY_ WuPbP]NTNP OP NP]_LTYP^ []h]ZRL_TaP^ O` A]h^TOPY_
OP WL Ch[`MWT\`P# 4uP^_ hRLWPXPY_ WP NL^ O` O]ZT_ OP ]L_TQTP] WP^ _]LT_h^
TY_P]YL_TZYL`b#

5LY^ WP []PXTP] P_ WuL`_]P NL^! TW P^_ L[[WT\`h WP []TYNT[P ^PWZY WP\`PW WL
]L_TQTNL_TZY OZT_ j_]P []hNhOhP [L] WuLNNZ]O OP Wu2^^PXMWhP QhOh]LWP! ^uTW ^uLRT_
OP^ L _]LT_h^ [ZWT_T\`P^! M OP^ LNNZ]O^ hNZYZXT\`P^ TY_P]YL_TZYL`b OP YL"
_`]P RhYh]LWP! P_ N OP^ _]LT_h^ TY_P]YL_TZYL`b \`T PbTRPY_ [Z`] WP`] PbhN`_TZY
WuLOZ[_TZY Où YP WZT#

6Y Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P Zm ^P`WP WL 7hOh]L_TZY L WL NL"
[LNT_h NZY_]LN_`PWWP! WP _]LT_h ^uL[[WT\`P L` _P]]T_ZT]P OP _Z`_P WL 7hOh]L_TZY e
XZTY^ \`P WL aLWTOT_h _P]]T_Z]TLWP ^ZT_ WTXT_h [L] WP _]LT_h Z` [L] `Y LNNZ]O
^[hNTLW#

DT WP _]LT_h NZYNW` [L] WuZ]RLYP QhOh]LW L[[]Z[]Th YP OZT_ j_]P PbhN`_h \`P
[L] WL Ch[`MWT\`P ^ZNTLWT^_P _NSi\`P ^P`WP Z` WL Ch[`MWT\`P ^ZNTLWT^_P ^WZ"
aL\`P ^P`WP Z` ^uTW ^uLRT_ Où Y _]LT_h OZY_ WuPbhN`_TZY ]PWiaP OP WL NZX[h_PYNP
PbNW`^TaP OP^ Ch[`MWT\`P^! WP^ RZ`aP]YPXPY_^ OP NP^ OP]YTi]P^ OZTaPY_ OZY"
YP] WP`] LNNZ]O LaPN `Y _PW _]LT_h# DuTW ^uLRT_ Où Y _]LT_h TY_P]YL_TZYLW [Z`]
WuPbhN`_TZY O`\`PW TW P^_ YhNP^^LT]P `YP WZT O` 4ZY^PTW YL_TZYLW! WuLNNZ]O O`
4ZY^PTW YL_TZYLW OP WL Ch[`MWT\`P PY \`P^_TZY P^_ TYOT^[PY^LMWP/

�� EC2?D?2E:@?2=:D>6

=L YZ_TZY XjXP OP _]LY^YL_TZYLWT^XP ^`^NT_P `Y NP]_LTY PXML]]L^# 4P"
W`T"NT [P`_ LaZT] OP^ TX[WTNL_TZY^ _ShZ]T\`P^ P_ []L_T\`P^# =L 7hOh]L_TZY
_NShNZ^WZaL\`P ^P NZX[Z^P OP OP`b 6_L_^ YL_TZYL`b ^Z`aP]LTY^! OP WL Ch"
[`MWT\`P ^ZNTLWT^_P _NSi\`P P_ OP WL Ch[`MWT\`P ^ZNTLWT^_P ^WZaL\`P# =P^
]L[[Z]_^ PY_]P PWWP^ ^ZY_ ]hRT^ [L] WP^ WZT^ NZY^_T_`_TZYYPWWP^ 0 WL YZ_TZY OP
r _]LY^YL_TZYLWT^XP s YP [P`_ j_]P L[[WT\`hP OLY^ NP NL^! MTPY \`uTW ^uLRT^^P
OP OP`b YL_TZY^! OP OP`b 6_L_^ P_ OP OP`b WLYR`P^#

=L WZT NZY^_T_`_TZYYPWWP Yo &))$&.+- O` CPN# OP WZT^ ^`] #WL [Z^T_TZY OP^
P_SYTP^ PY Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P PX[WZTP PY Z`_]P WL YZ_TZY
OP r YL_TZY s L`^^T NPWWP OP r P_SYTP s# 4P__P WZT NZYNP]YP WP^ XTYZ]T_h^ YL"
_TZYLWP^ WP^ [W`^ YZXM]P`^P^! SZYR]ZT^P! LWWPXLYOP! [ZWZYLT^P! `V]LTYTiYP!
\`T aTaPY_ ^`] WP _P]]T_ZT]P _NShNZ^WZaL\`P PY NZXX`YL`_h TY^h[L]LMWP LaPN
WL YL_TZY _NSi\`P P_ ^WZaL\`P# =P ^_L_`_ NZY^_T_`_TZYYPW OP NP^ P_SYTP^ NZX"
[Z]_P WP O]ZT_ e WuTY^_]`N_TZY OLY^ WP`] WLYR`P! WP O]ZT_ O ù _TWT^P] WP`] WLYR`P
OLY^ WP^ NZXX`YTNL_TZY^ ZQQTNTPWWP^! WP O]ZT_ OP ]h`YTZY OLY^ WP^ OTQQh]PY_P^
Z]RLYT^L_TZY^! WP O]ZT_ L` OhaPWZ[[PXPY_ N`W_`]PW X`W_T[WP! e WL []P^^P P_ WP^
TYQZ]XL_TZY^ OLY^ WP`] WLYR`P# FYP TX[Z]_LYNP [ZWT_T\`P [L]_TN`WTi]P TY"
NZXMP L` O]ZT_ OP^ h_SYTP^ e WP`] ]P[]h^PY_L_TZY []Z[Z]_TZYYPWWP OLY^ WP^
NZ][^ ]P[]h^PY_L_TQ^ P_ OLY^ WP^ L`_]P^ Z]RLYP^ hW`^#

DuTW ^uLRT_ OP^ ]L[[Z]_^ PY_]P NP^ XTYZ]T_h^ PY_]P PWWP^ Z` PY_]P NP^ P_SYTP^
Où YP [L]_ P_ WL YL_TZY ^WZaL\`P OuL`_]P [L]_! WL YZ_TZY OP r _]LY^YL_TZYL"
WT^XP s YuP^_ [L^ YZY [W`^ OP XT^P#



;2C@D=2G I2492C:2D &),

=P \`P^_TZYYLT]P [PY^P [W`_l_ e OuL`_]P^ ]PWL_TZY^ P_ r L`_]P^ L]]LYRPXPY_^
_]LY^YL_TZYL`b s \`T YP [P`aPY_ [L^ j_]P NZY^TOh]h^! NZXXP NPWL OhNZ`WP OP
WL ]hOLN_TZY O` \`P^_TZYYLT]P! NZXXP WP^ _]LT_h^ TY_P]YL_TZYL`b! TW ^P]LT_ [W`^
PbLN_ OP OT]P _]LT_h^ _]LY^h_L_T\`P^! OLY^ WP ^PY^ a]LT O` XZ_# 6_ TW^ PbT^_PY_ OP
_PW^ LNNZ]O^ PY_]P YZ^ Z]RLYT^L_TZY^ P_ WP^ Z]RLYT^L_TZY^ h_]LYRi]P^! [L]
PbPX[WP PY_]P WP^ NZ][^ OP W`__P NZY_]P WP^ TYNPYOTP^ O ù Y P_ OP WuL`_]P Nl_h OP
WL Q]ZY_Ti]P! PY_]P WP^ TY^_T_`_TZY^ N`W_`]PWWP^ P_ ^NTPY_TQT\`P^! [L] PbPX[WP
PY_]P WP^ `YTaP]^T_h^! QLN`W_h^! P_N#! PY_]P WP^ PY_]P[]T^P^ TYO`^_]TPWWP^ P_ LR]T"
NZWP^ TX[Z]_LY_P^ OP YZ_]P [Lc^ P_ h_]LYRi]P^! TW PbT^_P hRLWPXPY_ OP^ WTPY^ OP
U`XPWLRP PY_]P YZ^ aTWWP^! P_N#

:W YuP^_ [L^ [Z^^TMWP OP ]h[ZYO]P OP QLgZY YP__P e WL \`P^_TZY ^T r WP ]hRTXP
U`]TOT\`P OP NP^ LNNZ]O^ P^_ []hNT^h s# DT YZ`b aZ`WZY^ NZY^TOh]P] WL WZT
^P`WPXPY_ NZXXP WL QZ]XP U`]TOT\`P! TW QL`_ OT]P \`uTW Y uPbT^_P [L^ `YP _PWWP
WZT NSPd YZ`^# AL] NZY_]P! TW c L `YP ]iRWP OhUe h_LMWTP \`P WP^ LNNZ]O^ OP
U`XPWLRP LaPN `Y [L]_PYLT]P h_]LYRP] ^ZY_ ]hLWT^hP^ L` ^` OP^ L`_Z]T_h^
^`[h]TP`]P^! WP NL^ hNShLY_ OP WP`]^ TY^_T_`_TZY^ Z` Z]RLYT^L_TZY^# =P^ TY"
^_LYNP^ NPY_]LWP^ OP NP]_LTYP^ Z]RLYT^L_TZY^ ^ZNTLWP^! [L] PbPX[WP OLY^ WP
OZXLTYP OP WL N`W_`]P [Sc^T\`P! P_N# PbTRPY_ OP OZYYP] L` []hLWLMWP WP`]
LNNZ]O#

:::# C6=2E:@?D 5:A=@>2E:BF6D 6E 4@?DF=2:C6D
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=P O]ZT_ TY_P]YL_TZYLW RhYh]LW ]PNZYYLk_ L` NSPQ OP Wu6_L_! L` A]PXTP]
XTYT^_]P P_ L` XTYT^_]P OP^ 2QQLT]P^ h_]LYRi]P^ r WP NL]LN_i]P OP ]P[]h^PY_L"
_TZY s! e ^LaZT] WP^ L__]TM`_TZY^ OP ]P[]h^PY_P] Wu6_L_ e Wuh_]LYRP]! OP NZYQh]P]
L` YZX OP Wu6_L_ LaPN WP^ ]P[]h^PY_LY_^ OP^ 6_L_^ h_]LYRP]^ OP [L] WL QZYN_TZY
OP WP`]^ L__]TM`_TZY^#

D`] WP [WLY TY_h]TP`]! WP^ NZX[h_PYNP^ OP NP^ Z]RLYP^ ^ZY_ OhWTXT_hP^ [L] WL
4ZY^_T_`_TZY P_ WP^ WZT^ NZY^_T_`_TZYYPWWP^# 4uP^_ hRLWPXPY_ WP NL^ OP WL Ch[`"
MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P#

5`]LY_ WP ^hUZ`] O` NSPQ Ou6_L_ ^`] WP _P]]T_ZT]P Où Y 6_L_ h_]LYRP]! \`uTW
^uLRT^^P O` ^hUZ`] O` A]h^TOPY_ OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P e
Wuh_]LYRP] Z` OP WL aT^T_P O ù Y NSPQ Ou6_L_ h_]LYRP] PY ENShNZ^WZaL\`TP! WL
[]L_T\`P _NShNZ^WZaL\`P L[[WT\`P WL ]iRWP \`P WP NSPQ Ou6_L_ MhYhQTNTP OP^
TXX`YT_h^ P_ []TaTWiRP^ [W`^ h_PYO`^ \`P WP^ ]P[]h^PY_LY_^ OT[WZXL_T\`P^#
=Z]^ OP WL aT^T_P ZQQTNTPWWP O#` A]PXTP] XTYT^_]P! Z` MTPY O` aTNP"A]PXTj]
XTYT^_]P Z` XPXM]P O` RZ`aP]YPXPY_ c Pb[]P^^hXPY_ SLMTWT_h! WP ]P[]h^PY"
_LY_ O` RZ`aP]YPXPY_ MhYhQTNTP OP _Z`^ WP^ []TaTWiRP^ P_ TXX`YT_h^ OT[WZ"
XL_T\`P^# 4uP^_ hRLWPXPY_ WP NL^ O` XTYT^_]P OP^ 2QQLT]P^ h_]LYRi]P^#

4ZYQZ]XhXPY_ L` [ZTY_ L LWTYhL &OP WuL]_TNWP +& OP WL WZT NZY^_T_`_TZYYPWWP
^`] WL 7hOh]L_TZY _NShNZ^WZaL\`P WP A]h^TOPY_ OP WL Ch[`MWT\`P ]P[]h^PY_P WL
Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P aT^"e"aT^ OP Wuh_]LYRP] 0 NZYQZ]XhXPY_
L` [ZTY_ M TW ]PgZT_ P_ LNN]hOT_P WP^ XTYT^_]P^ [WhYT[Z_PY_Ti]P^ P_ LXML^^L"
OP`]^#
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=P NL]LN_i]P OP ]P[]h^PY_L_TZY O` RZ`aP]YPXPY_ OP WL Ch[`MWT\`P ^Z"
NTLWT^_P _NShNZ^WZaL\`P PY _LY_ \`uZ]RLYP PbhN`_TQ WP [W`^ hWPah O` [Z`aZT]
Ou6_L_ ]P^^Z]_ OP^ L]_TNWP^ ++ P_ ^`TaLY_^ OP WL XjXP WZT NZY^_T_`_TZYYPWWP#
4ZYQZ]XhXPY_ e WuL]_TNWP ,+! WP RZ`aP]YPXPY_ L^^`]P WuPbhN`_TZY OP^ _fNSP^
OP WL 7hOh]L_TZY OLY^ WP OZXLTYP r O` OhaPWZ[[PXPY_ Où YP [ZWT_T\`P
h_]LYRi]P [LNTQT\`P s# :W P^_ WZRT\`P \`uTW L[[WT\`P NP^ _fNSP^ L`^^T MTPY ^`] WP
_P]]T_ZT]P OP WL Ch[`MWT\`P \`P ^`] NPW`T OP^ 6_L_^ h_]LYRP]^# 6Y [W`^! WuL]_TNWP
,, ^_T[`WP Pb[]P^^hXPY_ \`P WP RZ`aP]YPXPY_ []PYO OhNT^TZY ^`] r WP^ \`P^"
_TZY^ XLUP`]P^ OP WL [ZWT_T\`P TY_h]TP`]P P_ Pb_h]TP`]P s#

=P XTYT^_i]P QhOh]LW OP^ 2QQLT]P^ h_]LYRi]P^ P^_ `Y Z]RLYP QhOh]LW OP
WuLOXTYT^_]L_TZY Ou6_L_ [Z`] WL [ZWT_T\`P Pb_h]TP`]P# =P XTYT^_]P [P`_ XPYP]
_Z`_P^ WP^ YhRZNTL_TZY^ Z]LWP^ P_ hN]T_P^ LaPN WP^ ]P[]h^PY_LY_^ OP^ L`_]P^ 6_L_^
^LY^ L`_Z]T^L_TZY ^[hNTLWP# D`] WP [WLY TY_h]TP`]! ^P^ L__]TM`_TZY^ PY Ch[`MWT"
\`P ^ZNTLWT^_P _NShNZ^WZaL\`P ^ZY_ OhQTYTP^! PY OPSZ]^ OP WL WZT NZY^_T_`_TZY"
YPWWP []hNT_hP! OLY^ WL WZT PY OL_P O` '% OhNPXM]P &.,% ^`] WP^ L__]TM`_TZY^ OP^
XTYT^_i]P^ QhOh]L`b# 4ZYQZ]XhXPY_ L`b [L]LR]L[SP^ &&"&( OP WL WZT PY
\`P^_TZY TW L^^`]P WP^ ]PWL_TZY^ OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P
LaPN WP^ L`_]P^ 6_L_^ P_ WP^ Z]RLYT^L_TZY^ TY_P]YL_TZYLWP^# :W L^^`]P WuPbhN`_TZY
OP WL [ZWT_T\`P h_]LYRi]P OP Wu6_L_ P_ OLY^ WP^ WTXT_P^ OP ^P^ L__]TM`_TZY^! TW
PY_]P_TPY_ WP^ NZY_LN_^ NZ`]LY_^ LaPN WP^ OhWhR`h^ OT[WZXL_T\`P^ P_ ]P[]h^PY"
_LY_^ OP^ L`_]P^ 6_L_^ P_ OP^ Z]RLYT^L_TZY^ TY_P]YL_TZYLWP^# :W OT]TRP WP^ XT^"
^TZY^ OT[WZXL_T\`P^ _NShNZ^WZaL\`P^ e Wuh_]LYRP]! XT^^TZY^ OT[WZXL_T\`P^!
XT^^TZY^ [P]XLYPY_P^! XT^^TZY^ ^[hNTLWP^! []i^ WP^ Z]RLYT^L_TZY^ TY_P]YL"
_TZYLWP^! OhWhRL_TZY^ L`b NZYQh]PYNP^ TY_P]YL_TZYLWP^! [Z^_P^ NZY^`WLT]P^# :W
L^^`]P WL []Z_PN_TZY OP^ O]ZT_^ P_ TY_h]j_^ OP Wu6_L_ P_ OP ^P^ NT_ZcPY^ OLY^ WP^
]PWL_TZY^ TY_P]YL_TZYLWP^! c NZX[]T^ OP NP \`P WuZY L[[PWWP WL []Z_PN_TZY
OT[WZXL_T\`P# 6Y aP]_` OP WuZ]OZYYLYNP O` RZ`aP]YPXPY_ OP WL Ch[`MWT\`P
^ZNTLWT^_P _NShNZ^WZaL\`P TW PbhN`_P hRLWPXPY_ WP^ _fNSP^ LcLY_ [Z`] M`_
OuL^^`]P] WP^ ]PWL_TZY^ LaPN Wuh_]LYRP] OLY^ WP^ OZXLTYP^ OP WuPY^PTRYPXPY_!
OP WL N`W_`]P! OP WL ^NTPYNP P_ OP WL ^LY_h# :W NZZ]OZYYP P_ LD^`]P WuhWLMZ]L_TZY
OP^ _]LT_h^ TY_P]YL_TZYL`b 0 TW [`MWTP NP^ OP]YTP]^#

'# 5:A=@>2E:6 7656C2=6

=L OT[WZXL_TP YuP^_ PbP]NhP PY Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P \`uL`
YTaPL` QhOh]LW# 2 WL \`P^_TZY QZ]X`WhP L` \`P^_TZYYLT]P ^T WP^ Ch[`MWT\`P^
YL_TZYLWP^ [L]_TNT[PY_ Z` YZY e WL ]P[]h^PY_L_TZY OT[WZXL_T\`P P_ NZY^`WLT]P
PbP]NhP [L] WL 7hOh]L_TZY! TW NZYaTPY_ OP ]h[ZYO]P LQQT]XL_TaPXPY_# =P p -+
OP WL WZT ^`] WP^ NZX[h_PYNP^ OP^ XTYT^_i]P^ QhOh]L`b TX[Z^P L` XTYT^_i]P
QhOh]LW OP^ 2QQLT]P^ h_]LYRi]P^ WuZMWTRL_TZY OP aPTWWP] e NP \`P WP^ PQQPN_TQ^! e
WuLOXTYT^_]L_TZY NPY_]LWP P_ e Wuh_]LYRP]! OZY_ c NZX[]T^ OLY^ WP^ XT^^TZY^
OT[WZXL_T\`P^ P_ WP^ [Z^_P^ NZY^`WLT]P^! ^ZTPY_ NZX[Z^h^ Où YP XLYTi]P []Z"
[Z]_TZYYPWWP OP^ NT_ZcPY^ OP WL Ch[`MWT\`P ^ZNTLWT^_P _NSi\`P P_ OP WL Ch[`"
MWT\`P ^ZNTLWT^_P ^WZaL\`P# 6_ NP__P OT^[Z^T_TZY WhRLWP P^_ ^_]TN_PXPY_ ZM^P]ahP#
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2`b _P]XP^ OP WuL]_TNWP '* OP WL WZT NZY^_T_`_TZYYPWWP ^`] WL QhOh]L_TZY
_NShNZ^WZaL\`P! WP^ Z]RLYP^ QhOh]L`b _NShNZ^WZaL\`P^ NZZ[i]PY_ LaPN WP^
Z]RLYP^ OP^ OP`b Ch[`MWT\`P^ [Z`] ]P[]h^PY_P] WL ENShNZ^WZaL\`TP L` ^PTY
OP^ Z]RLYT^L_TZY^ TY_P]YL_TZYLWP^ PbP]gLY_ WP`]^ LN_TaT_h^ OLY^ WP^ OZXLTYP^
OP WL NZX[h_PYNP NZXX`YP OP WL 7hOh]L_TZY P_ OP^ Ch[`MWT\`P^#

G# :>>F?:E6D

=P^ []TaTWiRP^ P_ TXX`YT_h^ OT[WZXL_T\`P^ OZY_ MhYhQTNTPY_ WP^ ]P[]h^PY"
_LY_^ OP^ 6_L_^ h_]LYRP]^ P_ WP^ XPXM]P^ OP^ XT^^TZY^ OT[WZXL_T\`P^ P_ [Z^_P^
NZY^`WLT]P^ ^ZY_ ]P^[PN_h^ ^_]TN_PXPY_ ^`] _Z`_ WP _P]]T_ZT]P OP WL 7hOh]L_TZY#

=uZMWTRL_TZY OP ]P^[PN_P] WP^ []TaTWiRP^ P_ TXX`YT_h^ OT[WZXL_T\`P^ P^_
QTbhP OLY^ `YP ^h]TP OP WZT^ P_ L`_]P^ []P^N]T[_TZY^ U`]TOT\`P^ _NShNZ^WZaL\`P^#
4T_ZY^ ^Z`^ NP ]L[[Z]_ [L] PbPX[WP WP p ), OP WL WZT Yo .,$&.+( O` CPN#! p -&
OP WL WZT Yo &)&$&.+& O` CPN#! WZT Yo *)$&.*+ O` CPN#! WuZ]OZYYLYNP O`
XTYT^_i]P OP^ 7TYLYNP^ Yo '*$&.+) O` CPN#! WuL]]j_ O` RZ`aP]YPXPY_ Yo
)%$&.*( O` CPN# P_ Yo )&$&.+& O` CPN#! WuZ]OZYYLYNP O` XTYT^_i]P O` 4ZX"
XP]NP Pb_h]TP`] Yo -&$&.+' O` CPN# P_ Yo ('$&.+) O` CPN# P_ L`_]P^#

=L Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P L__LNSP `Y R]LYO TY_h]j_ e WL
NZY^ZWTOL_TZY OP WL [LTb! L` OhaPWZ[[PXPY_ OP WL [ZWT_T\`P OP WL [LTb P_ OP WL
NZZ[h]L_TZY# =P []hLXM`WP! NSL[T_]P : OP WL 4ZY^_T_`_TZY OP WL Ch[`MWT\`P
^ZNTLWT^_P _NShNZ^WZaL\`P PY OL_P O` && U`TWWP_ &.+% []ZNWLXP YZ_LXXPY_ /
r ?Z`^ aZ`WZY^ aTa]P OLY^ WL [LTb P_ OLY^ WuLXT_Th LaPN _Z`^ WP^ [P`[WP^ O`
XZYOP P_ NZY_]TM`P] e WL NZPbT^_PYNP [LNTQT\`P P_ L`b MZY^ ]L[[Z]_^ PY_]P
6_L_^ e ]hRTXP ^ZNTLW OTQQh]PY_# s

2` OhaPWZ[[PXPY_ OP WL NZZ[h]L_TZY TY_P]YL_TZYLWP P_ e WuPbhN`_TZY PQQT"
NLNP P_ TYTY_P]]ZX[`P OP^ QZYN_TZY^ OP [LTb OZTaPY_ NZY_]TM`P] hRLWPXPY_ WP^
[]TaTWiRP^ P_ TXX`YT_h^ OT[WZXL_T\`P^ OP XjXP \`P WP^ TXX`YT_h^ P_ []TaT"
WiRP^ NZY^`WLT]P^# 4uP^_ ^Z`^ NP_ LYRWP \`uZY aZT_ NSPd YZ`^ WL 4ZYaPY_TZY OP
GTPYYP ^`] WP^ ]PWL_TZY^ OT[WZXL_T\`P^ PY OL_P O` &- La]TW &.+& P_ WL 4ZY"
aPY_TZY OP GTPYYP ^`] WP^ ]PWL_TZY^ NZY^`WLT]P^ O` ') La]TW &.+(# 4SPd YZ`^
WuZ[TYTZY []haL`_ \`P NuP^_ WP XLbTX`X L`\`PW ZY_ O]ZT_ WP^ 6_L_^ \`T PY"
aZTPY_! XLT^ WP XTYTX`X OP NP \`P Wu6_L_ OP ]h^TOPYNP OZT_ LNNZ]OP]# =P
]iRWPXPY_ RhYh]LW \`P NZY_TPY_ WL 4ZYaPY_TZY OP GTPYYP ^`] WP^ ]PWL_TZY^
NZY^`WLT]P^ OP &.+( ^P]_ PY YZXM]P`b NL^ NZXXP NLO]P [Z`] WP ]iRWPXPY_
^[hNTLW L`\`PW WP^ 6_L_^ LMZ`_T^^PY_ [L] WP`]^ NZYaPY_TZY^ NZY^`WLT]P^ MTWL_h"
]LWP^# =L ENShNZ^WZaL\`TP L NZYNW` OP _PWWP^ NZYaPY_TZY^ MTWL_h]LWP^ LaPN OP
YZXM]P`b 6_L_^ LcLY_ WP ]hRTXP ^ZNTLW TOPY_T\`P! XLT^ hRLWPXPY_ OTQQh]PY_#

DZ`^ NP ]L[[Z]_ TW NZYaTPY_ OuLUZ`_P] \`ù Y R]LYO YZXM]P OP [Z^_P^ NZY"
^`WLT]P^ ZY_ WP`] ^TiRP e 3]L_T^WLaL! NL[T_LWP OP WL Ch[`MWT\`P ^ZNTLWT^_P
^WZaL\`P# =P^ TY^_LYNP^ QhOh]LWP^ _NShNZ^WZaL\`P^ WP`] LNNZ]OPY_! [L] WP MTLT^
O` RZ`aP]YPXPY_ OP WL Ch[`MWT\`P ^ZNTLWT^_P ^WZaL\`P P_ OP^ Z]RLYP^ OP WL
Ch[`MWT\`P ^ZNTLWT^_P ^WZaL\`P WP^ []TaTWiRP^ P_ TXX`YT_h^ TYNZY_P^_LMWPXPY_
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[W`^ h_PYO`P^ \`P NPWWP^ RhYh]LWPXPY_ LOXT^P^ OLY^ WP^ O]ZT_^ TY_P]YL"
_TZYL`b# 4P__P Pb[h]TPYNP _NShNZ^WZaL\`P L XZY_]h \`P NP__P []L_T\`P NZY"
_]TM`P L` OhaPWZ[[PXPY_ OP WL NZZ[h]L_TZY TY_P]YL_TZYLWP [LNTQT\`P#

:W YuP^_ [L^ [Z^^TMWP OuPY OhO`T]P "(& # ! '"%$"& YT ^PWZY WP O]ZT_ TY_h]TP`] YT
^PWZY WP O]ZT_ TY_P]YL_TZYLW [Z`] WL Ch[`MWT\`P ^ZNTLWT^_P ^WZaL\`P#

G:# C6DA@?D23:=:E6 :?E6C?2E:@?2=6

6_LY_ OZYYh WP QLT_ \`P WP^ Z]RLYP^ QhOh]LWP^ ^_]TN_PXPY_ hY`Xh]hP^ [L] WP^
WZT^ NZY^_T_`_TZYYPWWP^ ^ZY_ WP^ ^P`W^ ]P[]h^PY_LY_^ O` NL]LN_i]P OP ^`UP_ OP
O]ZT_ TY_P]YL_TZYLW OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P! WP []ZMWiXP
OP WL ]P^[ZY^LMTWT_h OP WL Ch[`MWT\`P ^ZNTLWT^_P _NSi\`P P_ OP WL Ch[`MWT\`P
^ZNTLWT^_P ^WZaL\`P ^`] WP [WLY O` O]ZT_ TY_P]YL_TZYLW YP ^L`]LT_ j_]P PYaT^LRh#

G::# 6DA246D :?E6C?2E:@?2FH

:W YuPbT^_P [L^ OP OT^[Z^T_TZY^ NZY^_T_`_TZYYPWWP^ ]hRT^^LY_ WP^ P^[LNP^
TY_P]YL_TZYL`b# =L ENShNZ^WZaL\`TP h_LY_ `Y 6_L_ NZY_TYPY_LW! YuL [L^ OZYN
OP []ZMWiXP^ NZYNP]YLY_ WP^ PL`b _P]]T_Z]TLWP^# AL] NZY_]P! TW PbT^_P OP^ []Z"
MWiXP^ LYLWZR`P^ NZYNP]YLY_ WP^ QWP`aP^ TY_P]YL_TZYL`b! Z` [W`_l_ NZY"
NP]YLY_ WL YZ_TZY [W`^ ]hNPY_P OP^ aZTP^ O uPL`b O uTX[Z]_LYNP TY_P]YL_TZYLWP#

=P _]LT_h OP [LTb OP AL]T^ OP &-*+ L Oh_P]XTYh WP NL]LN_i]P TY_P]YL_TZYLW O`
5LY`MP# =P^ _]LT_h^ OP [LTb LOZ[_h^ e WuT^^`P OP WL []PXTi]P R]LYOP R`P]]P ZY_
OhNWL]h NZXXP ]TaTi]P^ TY_P]YL_TZYLWP^ PY [W`^ O` 5LY`MP! e [L]_T] OuFWX!
L`^^T OuL`_]P^ QWP`aP^# AL]XT YZ^ NZ`]LY_^ OuPL`! NP Q`_ WP NL^ OP WL GW_LaL! e
[L]_T] OP A]LR`P! Wu6WMP! e [L]_T] OP WuPXMZ`NS`]P OP GW_LaL! P_ Wu@OP]! e
[L]_T] OP WuPXMZ`NS`]P OP @[LaTNP# AP` OP _PX[^ L[]i^! PY &.'&! `Y YZ`aPL`
]iRWPXPY_ P^_ TY_P]aPY`# 2 WL NZYQh]PYNP TY_P]YL_TZYLWP OP^ _]LY^[Z]_^ NZY"
aZ\`hP [L] WL DZNTh_h^ OP^ YL_TZY^! `YP 4ZYaPY_TZY"^_L_`_ ^`] WP ]hRTXP OP^
aZTP^ YLaTRLMWP^ OuTX[Z]_LYNP TY_P]YL_TZYLWP L h_h LOZ[_h PY &.'& e 3L]NP"
WZYP# =L 4ZYaPY_TZY P_ WP ^_L_`_ OP 3L]NPWZYP! XLWR]h WL [L]_TNT[L_TZY e WL
NZYQh]PYNP OP )& 6_L_^! YuZY_ h_h ]L_TQTh^ \`P [L] `Y YZXM]P ]P^_]PTY_ Ou6_L_^!
[L]XT NP`b"NT WL ENShNZ^WZaL\`TP! Yo '+,$&.') O` CPN# 4uP^_ WL ]LT^ZY [Z`]
WL\`PWWP! TW^ YP ^ZY_ [L^ OPaPY`^ [L]_TP O` O]ZT_ TY_P]YL_TZYLW RhYh]LW#

=P ^_L_`_ OP 3L]NPWZYP L h_h NZX[Wh_h [L] WL 4ZYaPY_TZY OP AL]T^ OP &.'*
\`P WL ENShNZ^WZaL\`TP L hRLWPXPY_ ]L_TQThP! Yo &)$&.'.! *%$&.('! &-$&.(*
O` CPN#

=u2WWPXLRYP YLdTP L ]PUP_h! [L] `Y LN_P `YTWL_h]LW! PY &.(+! WP^ OT^[Z^T_TZY^
O` E]LT_h OP GP]^LTWWP^ ^`] WP NL]LN_i]P TY_P]YL_TZYLW OP^ QWP`aP^ LWWPXLYO^ PY
OhNWL]LY_ j_]P []j_P Ouc LOXP__]P WL YLaTRL_TZY OP^ ML_PL`b h_]LYRP]^ ^`] WL
ML^P OP []TYNT[P OP ]hNT[]ZNT_h#

=P OhM`_ OP WL OP`bTiXP R`P]]P XZYOTLWP P_ WP^ NSLYRPXPY_^ TY_P]aPY`^
OLY^ WP^ 6_L_^ \`P NPWWP"NT L L[[Z]_h^ ZY_ PY_]LkYh WL Y`WWT_h OP WL [W`[L]_ OP^
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LNNZ]O^ ]hRT^^LY_ WP ]hRTXP TY_P]YL_TZYLW OP^ QWP`aP^ Ou6`]Z[P NPY_]LWP#
>jXP ^LY^ PYRLRPXPY_^ U`]TOT\`P^ QZ]XPW^! WL WTMP]_h OP WL YLaTRL_TZY ^`]
NP^ QWP`aP^ TX[Z]_LY_^ [Z`] WL YLaTRL_TZY TY_P]YL_TZYLWP P^_ ]P^[PN_hP [Z`]
OP^ ]LT^ZY^ OP WuLaLY_LRP hNZYZXT\`P P_ ^Z`^ NZYOT_TZY OP ]hNT[]ZNT_h#

=P ]hRTXP O` 5LY`MP P^_ ]hRWPXPY_h [L] WL 4ZYaPY_TZY OP 3PWR]LOP
[Z]_LY_ ^`] WP ]hRTXP OP WL YLaTRL_TZY ^`] WP 5LY`MP PY OL_P O` &- LZn_ &.)-
\`T L h_h ^TRYhP P_ ]L_TQThP L`^^T [L] WL ENShNZ^WZaL\`TP#

B`LY_ e Wu6WMP! WL ]hRWPXPY_L_TZY U`]TOT\`P OP WL [h]TZOP PY_]P WP^ OP`b
R`P]]P^ XZYOTLWP^ L NP^^h Ouj_]P aLWTOP# 5LY^ WP^ ]PWL_TZY^ PY_]P WL ENSh"
NZ^WZaL\`TP P_ WL Ch[`MWT\`P OhXZN]L_T\`P LWWPXLYOP WL YLaTRL_TZY L h_h
]hRWhP [L] Wu2NNZ]O ^`] Wù ^LRP X`_`PW OP^ aZTP^ OuPL`b NZY_TYPY_LWP^ O` &*
ZN_ZM]P &.*)# 6Y NP \`T NZYNP]YP WL Ch[`MWT\`P QhOh]LWP Ou2WWPXLRYP! ZY
ZM^P]aP PY []L_T\`P WP^ OT^[Z^T_TZY^ OP Wu2N_P OP YLaTRL_TZY OP 5]P^OP OP
&.'(#

=P ]hRTXP TY_P]YL_TZYLW ^`] Wu@OP]! TY_]ZO`T_ [L] WP E]LT_h OP GP]^LTWWP^! L
NP^^h ^L aLWTOT_h [L] WuLN_P `YTWL_h]LW Ou2WWPXLRYP OP &.(+# =L ENShNZ^WZaL"
\`TP L NZYNW` LaPN WL AZWZRYP `YP ^h]TP OP _]LT_h^ NZYNP]YLY_ WP ]iRWPXPY_ OP
WL YLaTRL_TZY QW`aTLWP# 4T_ZY^ L` XZTY^ WP []Z_ZNZWP ]PWL_TQ e WL YLaTRL_TZY ^`]
WP^ aZTP^ OuPL`b NZY_TYPY_LWP^ OP^ OP`b 6_L_^ O` &( ULYaTP] &.*+ P_ WP []Z_Z"
NZWP ^`] WL ]hRWPXPY_L_TZY OP NP]_LTYP^ \`P^_TZY^ OP Q]ZY_Ti]P^ LcLY_ _]LT_ e WL
YLaTRL_TZY XL]T_TXP P_ NZY_TYPY_LWP O` XjXP UZ`]#

D`] WP [WLY O` O]ZT_ TY_h]TP`]! WL YLaTRL_TZY ]PWiaP OP^ NZX[h_PYNP^ NZX"
X`YP^ OP WL Ch[`MWT\`P ^ZNTLWT^_P _NShNZ^WZaL\`P P_ OP^ OP`b Ch[`MWT\`P^!
L]_TNWP . OP WL WZT NZY^_T_`_TZYYPWWP ^`] WL 7hOh]L_TZY _hNSNZ^WZaL\`P# 4P"
[PYOLY_! WuL]_TNWP &. OP WL XjXP WZT ^_T[`WP Pb[]P^^hXPY_ \`P WL N]hL_TZY P_ WL
RP^_TZY OP^ Z]RLYT^L_TZY^ OP WL YLaTRL_TZY XL]T_TXP P_! ^T NPWWP^"NT Pb[WZT_PY_
OP^ _]LY^[Z]_^ LaPN Wuh_]LYRP]! hRLWPXPY_ WP^ Z]RLYT^L_TZY^ OP WL YLaTRL_TZY
QW`aTLWP! ^ZY_ O` ]P^^Z]_ OP WL 7hOh]L_TZY# 4PWWP"NT! P_ YZY WP^ Ch[`MWT\`P^
YL_TZYLWP^! P^_ NZX[h_PY_P NZYQZ]XhXPY_ L` XjXP L]_TNWP L`^^T [Z`] WuP"
bP]NTNP OP WuLOXTYT^_]L_TZY Ou6_L_ OP WL YLaTRL_TZY XL]T_TXP P_ QW`aTLWP#

=L NZYNW`^TZY OP _]LT_h^ TY_P]YL_TZYL`b P^_ PY_Ti]PXPY_ O` ]P^^Z]_ OP WL
NZX[h_PYNP PbNW`^TaP OP WL 7hOh]L_TZY#


