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? ÉQVVQYbU� TU� \Q� EX_TocYU� Te� FeT�  MY]RQRgU!� Ucd� e^� SQc� UhU]`\QYbU� U^�
SU� aeU� \Uc� ]UcebUc� TU� `bUccY_^� oS_^_]YaeUc� QT_`doUc� m� SUddU� _SSQcY_^�
bU`bocU^dU^d�e^�cicdp]U�o\QR_bo�TU�cQ^SdY_^c�cQ^c�`boSoTU^d�TQ^c�\�XYcd_YbU�
TUc�AQdY_^c�H^YUc�Ud� \Q�`bU]YpbU�Q``\YSQdY_^�Te� SXQ`YdbU�I<<�TU�\Q�6XQbdU�
TUc� AQdY_^c� H^YUc� `_eb� \ ÉQT_`dY_^� TU� cQ^SdY_^c� oS_^_]YaeUc� _R\YWQd_YbUc$�
6UddU�`b_SoTebU�TU�S_UbSYdY_^�Y^dUb^QdY_^Q\U�Q�odo�`b_WbUccYfU]U^d�S_]`\o#
doU� TebQ^d� \Q� `obY_TU� TÉQ``\YSQdY_^� U^dbU� '/,+� Ud� '/-/$

?Q� S_^cdYdedY_^� bX_TocYU^^U� odQR\YU� U^� '/,'� `bof_iQYd� e^U� dbpc� VQYR\U�
bU`bocU^dQdY_^� QVbYSQY^U$� CQb� e^U� boc_\edY_^� '-*-�  KI<!� Te� (.� ZeY^� '/,("�
\ ÉÄccU]R\oU� Wo^obQ\U� TUc�AQdY_^c�H^YUc� cU� `bo_SSe`U� TU� \Q� aeUcdY_^� `_eb�
\Q�`bU]YpbU�V_Yc�Ud� aeQ\YVYU�\Q�EX_TocYU�Te�FeT�TU�dUbbYd_YbU�^_^�Qed_^_]U�
Qe�cU^c�Te�SXQ`YdbU�K <�TU�\Q�6XQbdU$�4`bpc�\Q�TYcc_\edY_^�TU�\Q�9oTobQdY_^�
TU�EX_TocYU� Ud� Te�AiQccQ\Q^T"� \Q�EX_TocYU� bUdb_efU� c_^� cdQded� Q^dobYUeb�
TU� S_\_^YU� Z_eYccQ^d� Te� TFMG"HPWFSSJNFOU#

8^� '/,*� Ud� '/,+"� \Q� :bQ^TU#5bUdQW^U� ^oW_SYU� QfUS� TUc� bU`bocU^dQ^dc�
bX_TocYU^c� '!� \ Éof_\edY_^� Y^cdYdedY_^^U\\U� Te� dUbbYd_YbU$� 4`bpc� \Q� be`debU�
TUc�^oW_SYQdY_^c�U^dbU�\U�W_efUb^U]U^d�RbYdQ^^YaeU�Ud� \Q�]Y^_bYdo�R\Q^SXU�
TU� EX_TocYU"� @$� <$� F]YdX� ToS\QbU� e^Y\QdobQ\U]U^d� \ÉY^To`U^TQ^SU� TU� \Q�
EX_TocYU�Te�FeT�\U� ''� ^_fU]RbU� '/,+$�?U�]q]U� Z_eb"� \U�CbU]YUb�@Y^YcdbU�
RbYdQ^^YaeU� QVVYb]U� aeU� SUddU� ToS\QbQdY_^� e^Y\QdobQ\U� TÉY^To`U^TQ^SU� Ucd�
}�BO� JMM]HBM� BDU� BOE� POF� JOFGGFDUJWF� JO� MBX�~� (!$� C_eb� \U� E_iQe]U#H^Y"� Y\�
cÉQWYccQYd� TÉe^� QSdU� TU� boRU\\Y_^� Ud� `QbdQ^d� Y^QSSU`dQR\U$

 '!� @b�<Q^�F]YdX"� bU`bocU^dQ^d�TU�\Q�]Y^_bYdo�R\Q^SXU�  EX_TUcYQ^�9b_^d!� TUfYU^d� CbU]YUb�
@Y^YcdbU� TU� \Q�EX_TocYU� Te� FeT� U^�QfbY\� '/,*$

 (!� :IF� :JNFT�U� ')�^_fU]RbU� '/,+$





?U� Red� `_\YdYaeU�`_ebceYfY� `Qb� \U� E_iQe]U#H^Y� U^�VQYcQ^d� `bUccY_^� ceb�
\Q� ]Y^_bYdo� R\Q^SXU� TU� EX_TocYU"� Ucd� TÉQR_bT� TÉ_RdU^Yb� \U� TUBUV� RVP� BOUF�
Ud� U^ceYdU� TÉQbbYfUb� m� e^� bpW\U]U^d� ^oW_SYo� QSSU`dQR\U� `_eb� d_edUc� \Uc�
`QbdYUc� U^� SQecU"� `Qb� \Q� f_YU� TU� ^oW_SYQdY_^c� QfUS� \U� boWY]U� bURU\\U� ,!$�
6UddU�`_\YdYaeU�Q�VQf_bYco� \Uc�\U^dUebc�TQ^c�\Q�]YcU�U^�`\QSU�Ud�\U�bU^V_bSU#
]U^d� Te� cicdp]U� TU� cQ^SdY_^c$

?É_RZUSdYV�`_\YdYaeU� ToVY^Y� `Qb� \U� 6_^cUY\� TU� coSebYdo� Ucd� TU� }�`Ub]UddbU�
Qe�`Ue`\U� TU�EX_TocYU� Te�FeT�TU�ToSYTUb�TU� c_^�`b_`bU� QfU^Yb�S_^V_b]o#
]U^d�Qeh� _RZUSdYVc�TU�\Q�boc_\edY_^� '+'*�  KI!� TU�\ É4ccU]R\oU�Wo^obQ\U� -!"�
SU�aeY�Y]`\YaeU�\U�bUc`USd�TU�SUbdQY^c�`bY^SY`Uc�aeY�^U�c_^d�`Qc�^oW_SYQR\Uc"�
Ud� ^_dQ]]U^d"� \Q� bpW\U� TU� \Q� ]QZ_bYdo� �NBKPSJUZ� SVMF #

4`bpc� Qf_Yb� S_^cdQdo� aeU�\Q�cYdeQdY_^�U^�EX_TocYU� S_^cdYdeU�e^U�]U^QSU�
S_^dbU�\Q�`QYh�Ud�\Q�coSebYdo�Y^dUb^QdY_^Q\Uc"� \U�6_^cUY\�TU�coSebYdo�boQVVYb]U"�
TQ^c�cQ�boc_\edY_^�()(� '/,,!"�\Uc�Tb_Ydc�Y^Q\Yo^QR\Uc�Te�`Ue`\U�TU�\Q�EX_TocYU�
l� \Q� \YRUbdo� Ud� l� \ÉY^To`U^TQ^SU"� S_^V_b]o]U^d� l� \Q� boc_\edY_^� '+'*�  KI!�
Ud�bUS_^^Qsd�\Q�\oWYdY]Ydo�TU�cQ�\eddU�`_eb�cÉQccebUb�\ ÉUhUbSYSU� TU� cUc� Tb_Ydc�
dU\c� aeÉY\c� c_^d� o^_^Soc� `Qb� \Q� 6XQbdU� TUc� AQdY_^c� H^YUc$

? ÉUhYcdU^SU� TU� SUddU� ]U^QSU� S_^dbU� \Q� `QYh� ZecdYVYUbQ� \U� bUS_ebc� Qeh�
QbdYS\Uc� )/� Ud� *'� TU� \Q� 6XQbdU$

?U� E_iQe]U#H^Y� S_^cYTpbU� TÉQR_bT� aeU� \Q� EX_TocYU� bU\pfU� TU�cQ�cUe\U�
bUc`_^cQRY\Ydo� Ud� c_eXQYdU� Tpc� \_bc� cUe\U]U^d� aeU� \U� 6_^cUY\� TU� coSebYdo"�
boe^Y�l�cQ�TU]Q^TU"� Q``eYU�c_^� QSdY_^�Ud� c_^�cicdp]U�TU�cQ^SdY_^c� oS_^_#
]YaeUc� .!$� <\�^ÉQSSU`dU�`Qc�TU�bUS_ebYb�Qeh� QbdYS\Uc�)/� Ud�*'� TU�\Q�6XQbdU"�
Ud� B� GPSUJPSJ� l� \ ÉQbdYS\U� *(� `bof_iQ^d� TUc� cQ^SdY_^c� ]Y\YdQYbUc$

?_bcaeU� \ ÉoSXUS� TU� \Q� `_\YdYaeU� TUc� cQ^SdY_^c� f_\_^dQYbUc� e^Y\QdobQ\Uc"�
]Qbaeo�`Qb�\ÉY]`_ccYRY\Ydo�TU�V\oSXYb�\U�boWY]U�bX_TocYU^�TUfYU^TbQ�ofYTU^d"�
\U� E_iQe]U#H^Y� cÉQTbUccUbQ� Qeh� AQdY_^c� H^YUc� Ud� TU]Q^TUbQ� Qe� 6_^cUY\�
TU�coSebYdo�TÉQT_`dUb�TUc�]UcebUc�_R\YWQd_YbUc�`_eb�d_ec�\Uc�8dQdc�@U]RbUc�
QVY^�TÉQccebUb�e^U�UVVYSQSYdo�`\ec�WbQ^TU�Qeh�cQ^SdY_^c�f_\_^dQYbUc"� Ud�`_eb�
VQYbU� `QbdQWUb� \U� `_YTc� TUc� cQ^SdY_^c� `Qb� \ ÉU^cU]R\U� TUc� 8dQdc$

?U� CbU]YUb�@Y^YcdbU�RbYdQ^^YaeU�bUS_^^QsdbQ� aeU� \U�`b_R\p]U� bX_TocYU^�
Ucd� e^� `b_R\p]U� ]_^TYQ\� aeY� `bo_SSe`U� \Q� ]QZ_bYdo� TUc� 8dQdc� @U]RbUc�
TUc� AQdY_^c� H^YUc$

<\� VQed� U^� UVVUd� c_e\YW^Ub� aeU� \U� W_efUb^U]U^d� RbYdQ^^YaeU� bUVecQYd� TU�
bUS_^^QsdbU�\Q� S_]`odU^SU�TU�\ÉBbWQ^YcQdY_^�TQ^c�SUddU�QVVQYbU"� \Q�EX_TocYU�
odQ^d� }�B�TFMG"HPWFSOJOH�DPMPOZ�~� TU`eYc� '/()"� Ud�^_^�e^�dUbbYd_YbU�^_^�Qed_#
^_]U� Qe� cU^c� TUc� TYc`_cYdY_^c� TU� \Q� 6XQbdU$

 &!� 7 B K 8 L "� @$� C$"� ,DPOPNJF� 9BODUJPOT� BOE� /OUFSOBUJPOBM�,OGPSDFNFOU!� E_iQ\� <^cdYdedz� _V�
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I <A 6 <A 8 4 G G "� @$"� }?Q�`bQdYaeU� Te�`_ef_Yb� UhoSedYV�Ud� \U� S_^dbu\U� TUc� SXQ]RbUc�\oWYc\QdYfUc� U ^ �
]QdYpbU�TU�Tb_Yd� Y^dUb^QdY_^Q\~"�8#) #+ #/#"�6Xb_^YaeU�^y� -,)$

 -!� 7oS\QbQdY_^�ceb� \É_Sdb_Y� TU� \ ÉY^To`U^TQ^SU� Qeh�`Qic� Ud� Qeh�`Ue`\Uc� S_\_^YQeh� VYWebQ^d�
TQ^c� \Q� boc_\edY_^� '+'*�  KI!� TU� \É4ccU]R\oU� Wo^obQ\U� U^� TQdU� Te� '*� ToSU]RbU� '/,&$

 .!� 6V$� \oWYc\QdY_^� RbYdQ^^YaeU� Qed_^_]U� 0� QT_`dY_^� Te� 9PVUIFSO� 8IPEFTJBO� (E!� '/,,"
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G_edUV_Yc"� \Éof_\edY_^�TU� \Q�`_cYdY_^�RbYdQ^^YaeU�`b_f_aeoU�`Qb�\Q�ToS\Q#
bQdY_^� e^Y\QdobQ\U� TÉY^To`U^TQ^SU� _efbU� \Q� f_YU� Qeh� cQ^SdY_^c� Y^dUb^QdY_#
^Q\Uc$�7pc�SU�]_]U^d"�\U�bU`bocU^dQ^d�RbYdQ^^YaeU�Qeh�AQdY_^c�H^YUc�QT]Ud�
aeU�\Q� aeUcdY_^�Ucd�Y^dUb^QdY_^Q\U�U^�ToS\QbQ^d�aeU�}�BO�BUUFNQU� UP� FTUBCMJTI�
JO�(GSJDB�BO� JMM]HBM�SFHJNF� CBTFE�PO�NJOPSJUZ� SVMF� JT� B�NBUUFS� PG�XPSME� DPO"
DFSO�~� /!$

?U� ''� ^_fU]RbU� '/,+"� \U� E_iQe]U#H^Y� cQYcYd� \eY#]q]U� \U� 6_^cUY\� TU�
coSebYdo$� 6ÉUcd� \U� ToRed� Te� cicdp]U� Y^dUb^QdY_^Q\� TU� cQ^SdY_^c$

?U� 6_^cUY\� TU� coSebYdo� bUS_^^Qsd� \U� bu\U� `QbdYSe\YUb� Te� E_iQe]U#H^Y�
aeY� Ucd� \Q� }�CeYccQ^SU� QT]Y^YcdbQ^dU�~� Ud� aeY"� `Qb� S_^coaeU^d"� l� SU� dYdbU"�
Q� e^U� bUc`_^cQRY\Ydo� `QbdYSe\YpbU� `_eb� `Ub]UddbU� \ ÉUhUbSYSU� Te� Tb_Yd� l�
\ÉQed_TodUb]Y^QdY_^� Te� `Ue`\U� bX_TocYU^� Ud�]UddbU� VY^� l� \Q� boRU\\Y_^$� ?Uc�
TUeh�`bU]YpbUc�boc_\edY_^c�Te�6_^cUY\�TU�coSebYdo�U^�^_fU]RbU�'/,+�^ÉQT_`#
dQ^d� `Qc� TU� ToSYcY_^c� _R\YWQd_YbUc� U^� ]QdYpbU� TU� cQ^SdY_^c� oS_^_]YaeUc"�
\Uc� 5SEFST"JO".PVODJM�RbYdQ^^YaeUc� TU�^_fU]RbU� '/,+� S_^dU^Q^d�\ÉQT_`dY_^�
TU�]UcebUc� oS_^_]YaeUc� S_^dbU� \U�boWY]U�Y\\oWQ\�bX_TocYU^"� VebU^d� QT_`doc�
^_^� U^�fUbde� Te� ;OJUFE�4BUJPOT�(DU� '/*,� '&!�]QYc� U^� fUbde� Te�9PVUIFSO�
,IPEFTJB� (DU� '/,+$

9QSU� l� \ ÉY^UVVYSQSYdo� TU� \Q� `_\YdYaeU� RbYdQ^^YaeU� Ud� TUc� ]UcebUc� `bYcUc�
U^�fUbde� Te�9PVUIFSO� ,IPEFTJB�(DU� '/,+� `_eb� VQYbU� `bUccY_^� ceb� \U� boWY]U�
QVY^� TU� bodQR\Yb� \Q� \oWQ\Ydo"� \ ÉQddYdeTU� RbYdQ^^YaeU� fQ� U^S_bU� of_\eUb� `_eb�
`Ub]UddbU�\ ÉQT_`dY_^� TU�\Q�boc_\edY_^�()(� aeY� S_^cQSbU�`\UY^U]U^d� \ ÉQSdY_^�
TUc� AQdY_^c� H^YUc� `Qb� \ ÉodQR\YccU]U^d� TU� cQ^SdY_^c� oS_^_]YaeUc� Y^dUb#
^QdY_^Q\Uc� _R\YWQd_YbUc$

5$� Ç� 2FT� S]TPMVUJPOT� EV� *POTFJM� EF� T]DVSJU]� ]UBCMJTTBOU� VO� TZTU^NF� JOUFS"
OBUJPOBM� EF� TBODUJPOT#

7U`eYc�'/,("�\Uc�AQdY_^c�H^YUc�cU�c_^d�`bo_SSe`oUc�TU�\Q�aeUcdY_^�bX_To#�
cYU^^U� Ud"� TQ^c� \U� SQTbU� TU� \Ueb� S_]`odU^SU�bUc`USdYfU"� db_Yc� _bWQ^Uc� c_^d�
Y^dUbfU^ec� 0� \É4ccU]R\oU� Wo^obQ\U"� c_^� S_]Ydo� c`oSYQ\� TU� \Q� ToS_\_^YcQdY_^�
SXQbWo� TU�]UddbU� U^� ÅefbU� \Q� boc_\edY_^� '+'*�  KI!� bU\QdYfU� l� \É_Sdb_Y� TU�
\ÉY^To`U^TQ^SU� Qeh� `Qic� Ud� Qeh� `Ue`\Uc� S_\_^Ycoc� ''!� Ud� \U� 6_^cUY\� TU�
coSebYdo$� 8^� bQYc_^� TU� \ ÉodU^TeU� TUc� `_ef_Ybc� _Sdb_ioc� `Qb� \Q� 6XQbdU� Qe�
6_^cUY\� TU� coSebYdo� Ud� Te� SQbQSdpbU� UhSU`dY_^^U\� TUc� ToSYcY_^c� `bYcUc� U^�
]QdYpbU�TU�cQ^SdY_^c�oS_^_]YaeUc"�e^U�Y]`_bdQ^SU�̀ QbdYSe\YpbU�cUbQ�QSS_bToU�
Qeh�boc_\edY_^c�Te�6_^cUY\�TU�coSebYdo"�cQ^c�`_eb�QedQ^d�f_e\_Yb�bUcdbUY^TbU�
\U�bu\U�Y]`_bdQ^d�TU�\ É4ccU]R\oU�Wo^obQ\U�U^�dQ^d�aeÉUh`bUccY_^�TU�\Q�f_\_^do�
TU� \Q� ]QZ_bYdo� TUc� 8dQdc$

7pc� QfQ^d� \Q� ToS\QbQdY_^� e^Y\QdobQ\U� TÉY^To`U^TQ^SU"� TQ^c� cQ� boc_\e#

 /!� 6_^cUY\� TU� coSebYdo"� EPDVNFOUB� PGGJDJFMT� F%CI'(+-"� '(� ^_fU]RbU� '/,+"� `$� '($
 '&!� 4ed_bYcQ^d� FQ�@QZUcdo�`Qb� 5SEFS"JO"*PVODJM� l� cU� __^V_b]Ub� Qeh�]UcebUc� QT_`doUc� U^�

fUbde�TU�\ ÉQbdYS\U� *'� TU�\Q�6XQbdU$
 ''!� I_Yb�TVQSB"�^_dU� -$
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dYt^�(&'(�  KK!"� Te� '(�_Sd_RbU� '/,+"� \É4ccU]R\oUWo^obQ\U�QfQYd�S_^TQ]^o�
d_edU� dU^dQdYfU� TUc� Qed_bYdoc� bX_TocYU^^Uc� TU� ToS\QbUb� \ ÉY^To`U^TQ^SU� `Qb�
TUc� ]_iU^c� Y\\oWQeh� QVY^� TU� `Ub`odeUb� \U� boWY]U� ]Y^_bYdQYbU� U^� fY_\QdY_^�
Te� Tb_Yd� l� \ ÉQed_TodUb]Y^QdY_^� Te� `Ue`\U� TU� \Q� EX_TocYU� Te� FeT$

?É4ccU]R\oU� Wo^obQ\U� Q�`Qb� \Q� ceYdU� ceYfY�TU�`bpc�\ Éof_\edY_^�TU� \ÉQVVQYbU�
bX_TocYU^^U�Ud�VQYd�TUc�bUS_]]Q^TQdY_^c�Qe�6_^cUY\�TU�coSebYdo�`_eb�\ÉQ]o#
\Y_bQdY_^� TUc� cQ^SdY_^c$

?U� cicdp]U� TU� cQ^SdY_^c� oS_^_]YaeUc� Y^dUb^QdY_^Q\Uc� cÉUcd� TofU\_``o�
U^� db_Yc� odQ`Uc� 0� TÉQR_bT� \ ÉY^cdQebQdY_^� TU� cQ^SdY_^c� oS_^_]YaeUc� f_\_^#
dQYbUc"� U^ceYdU�\ ÉodQR\YccU]U^d�TU�cQ^SdY_^c�ZebYTYaeU]U^d�_R\YWQd_YbUc�]QYc�
co\USdYfUc"� Ud� U^VY^� \ÉY]`_cYdY_^� TU� cQ^SdY_^c� W\_RQ\Uc� Ud� _R\YWQd_YbUc� '(!$

?Q�RbpfU�boc_\edY_^�(',� '/,+!�Te�6_^cUY\�TU�coSebYdo�Te�'(�^_fU]RbU�'/,+"�
boQSdY_^�Y]]oTYQdU�TU� SU\eY#SY�l�\Q�ToS\QbQdY_^�e^Y\QdobQ\U�TÉY^To`U^TQ^SU"�
`bYQYd� \Uc� 8dQdc� TU� ^U� `Qc� bUS_^^QsdbU� \U� boWY]U� Y\\oWQ\� Ud� TU� \eY� bUVecUb�
d_edU� QccYcdQ^SU$

CQb� cQ�boc_\edY_^�('-�  '/,+!� Te� (&�^_fU]RbU� '/,+� ')!"� \U� 6_^cUY\�`bYU~�
TÉe^U�`Qbd"�\U�E_iQe]U#H^Y"�U^�dQ^d�aeU�CeYccQ^SU�QT]Y^YcdbQ^dU�}�TÉod_eV#�
VUb� SUddU� boRU\\Y_^� TU� \Q� ]Y^_bYdo� bQSYcdU�~� Ud� }�TU� `bU^TbU� d_edUc� QedbUc�
]UcebUc�Q``b_`bYoUc�`_eb�Q^oQ^dYb�\ÉQed_bYdo�TUc�eceb`QdUebc�Ud�`_eb�]UddbU�
VY^� Y]]oTYQdU]U^d� Qe� boWY]U� ]Y^_bYdQYbU�~� Ud"� TÉQedbU� `Qbd"� `bYU� d_ec� \Uc�
8dQdc� TÉofYdUb� d_edU� QYTU� Qe� boWY]U� Y\\oWQ\"� Ud� U^� `QbdYSe\YUb"� TU� ^U� `Qc�
V_eb^Yb� TÉoaeY`U]U^dc� Ud� TU� ]QdobYU\� ]Y\YdQYbUc� Ud� TU� }�cÉUVV_bSUb�~� �UP� EP�
UIFJS�VUNPTU � TU�b_]`bU�d_edUc�\Uebc�bU\QdY_^c�oS_^_]YaeUc�QfUS�\Q�EX_TocYU�
Te�FeT�^_dQ]]U^d� U^�Y]`_cQ^d�e^�U]RQbW_� ceb�\U�`odb_\U� Ud� \Uc� `b_TeYdc�
`odb_\YUbc$

6Uc� `bU]YpbUc� ]UcebUc� `b_`_coUc� `Qb� \U� 6_^cUY\� TU� coSebYdo� c_^d� Wo^o#
bQ\Uc� '*!� 1� \U� 6_^cUY\� TU]Q^TU� d_edUc� ]UcebUc� Q``b_`bYoUc"� ]_TYVYSQdY_^c�
S_^cdYdedY_^^U\\Uc� U^� EX_TocYU� `Qb� \U� E_iQe]U#H^Y"� ^_^#bUS_^^QYccQ^SU�
Te� boWY]U� Y\\oWQ\"� ]UcebUc� TU� `bUccY_^� oS_^_]YaeUc� _e� ]q]U"� ecQWU� TU�
\Q� V_bSU�TQ^c� \U� dUbbYd_YbU� _e�U^�TUX_bc� Te� dUbbYd_YbU�  boc_\edY_^�(('� N'/,,O�
SY#Q`bpc!$

6ÉUcd� \Q� `bU]YpbU� odQ`U"� f_\_^dQYbU"� TU� \ ÉQ``\YSQdY_^� TUc� ]UcebUc� TU�
`bUccY_^�oS_^_]YaeUc� TUc�AQdY_^c�H^YUc$� 4 �SU�]_]U^d"� \Uc� V_bSUc�^QfQ\Uc�
Ud�QobYU^^Uc�RbYdQ^^YaeUc�_^d�_bWQ^Yco�\Q�cebfUY\\Q^SU� TUc�^QfYbUc�SYbSe\Q^d�
TQ^c� \U� Todb_Yd� Te� @_jQ]RYaeU� `_eb� U]`qSXUb� \Q� \YfbQYc_^� TU�`odb_\U� U^�
EX_TocYU� fYQ� \U� `_bd� TU�5UYbQ�  e^U� WbQ^TU� `QbdYU� TU� `odb_\U� TUcdY^o� l� \Q

 '(!� I_Yb� U^� Q^^UhU� \U� dUhdU� TUc� TUeh� `bY^SY`Q\Uc� boc_\edY_^c� `UbdY^U^dUc� Te� 6_^cUY\� TU�
coSebYdo"� ()(�  '/,,!� Ud�(+)�  '/,.!1� `_eb�\Uc�QedbUc�boc_\edY_^c� SYdoUc� TQ^c�\U� dUhdU"� f_Yb�6_^cUY\�
TU� coSebYdo"�+PDVNFOUT�PGGJDJFMT#

 ')!� 7Q^c� SUddU� boc_\edY_^� QT_`doU� `Qb� '&� f_Yh� S_^dbU� job_� Ud� '� QRcdU^dY_^�  9bQ^SU!"� \Q�
S_^TQ]^QdY_^� Y^dUb^QdY_^Q\U� Ucd� S\QYbU� Ud� cQ^c� Q``U\� 0� \U� 6_^cUY\� S_^TQ]^U� cQ^c� Tod_ebc�
}�\ Éeceb`QdY_^� Te�`_ef_Yb�`Qb� e^U�]Y^_bYdo� bQSYcdU� TU� S_\_^c� U^�EX_TocYU� Te�FeT�~$

 '*!� I_Yb�QeccY�\Uc�boc_\edY_^c�TU�\É4ccU]R\oU�Wo^obQ\U"�^_dQ]]U^d�\Q�boc_\edY_^�(&((� KK!�
Te� +� ^_fU]RbU� '/,+� Ud� \Q�boc_\edY_^� (').�  KK<!� Te� ((� _Sd_RbU� '/,,$
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EX_TocYU�odQYd�QSXU]Y^o�fYQ�5UYbQ�Qe�@_jQ]RYaeU"�e^U�QedbU�`QbdYU�`_efQYd�
`b_fU^Yb� TÉ4VbYaeU� Te� FeT!$

8^�QfbY\�'/,,"�e^�Y^SYTU^d�bofo\Q�_efUbdU]U^d�\ ÉY^ceVVYcQ^SU�TUc�]Uceboc�
QT_`doUc"�\_bcaeÉe^U�VboWQdU�RbYdQ^^YaeU�Y^dUbSU`dQ�U^�XQedU�]Ub�e^�dQ^[Ub�
WbUS� dbQ^c`_bdQ^d�e^U� SQbWQYc_^� TU�`odb_\U� TUcdY^oU� l� \Q� EX_TocYU�  QVVQYbU�
Te� =_Q^^Q�I!$� ?U� `odb_\YUb� bUVecQ� TÉUhoSedUb� \É_bTbU� TU� SXQ^WUb� cQ� b_edU"�
bUne� Te� ^QfYbU� RbYdQ^^YaeU$� 6_]]U� \Q� boc_\edY_^� ('-� ^ÉodQYd� `Qc� RQcoU�
Uh`\YSYdU]U^d� ceb� \U� 6XQ`YdbU� I<<� TU� \Q� 6XQbdU"� Y\� ^ÉUhYcdQYd� `Qc� TU� RQcU�
ZebYTYaeU� `_eb� QbbqdUb� TUc� ^QfYbUc� U^� XQedU� ]Ub� U^� VQYcQ^d� ecQWU� TU� \Q�
V_bSU$� ?U�E_iQe]U#H^Y�TU]Q^TQ�\Q�boe^Y_^�Te�6_^cUY\�TU�coSebYdo�e^YaeU#
]U^d� `_eb� _RdU^Yb� \U� `_ef_Yb� TU� bUS_ebYb� l� \Q� V_bSU� TQ^c� SUddU� cYdeQdY_^�
`boSYcU$� 6U� `b_ZUd� dbpc� \Y]Ydo� Te�E_iQe]U#H^Y�Ved� QT_`do� QfUS� \U� c_edYU^�
TUc�]U]RbUc�_SSYTU^dQeh�Te�6_^cUY\� '&�f_Yh�`_eb�Ud�,�QRcdU^dY_^c!"�]Q\Wbo�
\Q� dU^dQdYfU� TUc� 8dQdc� QVbYSQY^c� TU� cQYcYb� \ É_SSQcY_^� `_eb� `bof_Yb� T ÉQedbUc�
di`Uc� TU� cQ^SdY_^c� oS_^_]YaeUc� Ud� ]Y\YdQYbUc$

G_eZ_ebc�ceb�e^U�RQcU�f_\_^dQYbU"�\U�6_^cUY\�TQ^c�cQ�boc_\edY_^�(('�  '/,,!"�
`bYU� \U� E_iQe]U#H^Y� TÉU]`qSXUb"� U^� bUS_ebQ^d� l� \Q� V_bSU� cY� ^oSUccQYbU"�
\ÉQbbYfoU�l�5UYbQ�TUc�^QfYbUc�`boce]oc� dbQ^c`_bdUb�Te�`odb_\U�l�TUcdY^QdY_^�
TU� \Q� EX_TocYU$� ?Q� boc_\edY_^� aeQ\YVYU� SUddU� cYdeQdY_^� TU� }�]U^QSU� S_^dbU�
\Q� `QYh�~� �UISFBU� UP� UIF� QFBDF #� ?U� 6_^cUY\� QWYd� Y]`\YSYdU]U^d� ceb� RQcU� Te�
6XQ`YdbU�I<?� CQb� QY\\Uebc"� SU�`boSoTU^d�VQSY\YdU�\ÉQT_`dY_^�VedebU�TU�cQ^S#
dY_^c� _R\YWQd_YbUc� TQ^c� \U� SQTbU� Te� 6XQ`YdbU� I<<$

?Uc�8dQdc�QVbYSQY^c"�\U� S_]Ydo�c`oSYQ\�TU�\Q�ToS_\_^YcQdY_^�TU�\É4ccU]R\oU�
Wo^obQ\U� TUc� AQdY_^c� H^YUc"� U^ceYdU� \É4ccU]R\oU� Wo^obQ\U"� U^S_ebQWpbU^d�
l� SU�]_]U^d� \ ÉQT_`dY_^� TU�]UcebUc� RQcoUc� ceb� \U� 6XQ`YdbU�I<<$� CQbQ\\p\U#
]U^d"�\U�E_iQe]U#H^Y�dU^dQYd�U^S_bU�TU�^oW_SYUb�QfUS�\U�boWY]U�bX_TocYU^$�
FeYdU� Qe�^_efU\�oSXUS� TU� SUc�^oW_SYQdY_^c"� Ud� S_^V_b]o]U^d�l�TUc�U^WQWU#
]U^dc�`bYc�TUfQ^d� \Uc�8dQdc�]U]RbUc�Te�6_]]_^gUQ\dX"� \U�E_iQe]U#H^Y�
TU]Q^TUbQ�Qe�6_^cUY\�TU�coSebYdo�\ ÉQT_`dY_^�TU�cQ^SdY_^c�_R\YWQd_YbUc�co\US#
dYfUc$�?Uc�8dQdc�QVbYSQY^c�To`_cpbU^d�e^U�cobYU�TÉQ]U^TU]U^dc�T_^d�SUbdQY^c�
VebU^d� bUdU^ec� Ud� aeY� fYcQYU^d� l� odU^TbU� \Q� \YcdU� TUc� `b_TeYdc� bX_TocYU^c�
T_^d� \ÉY]`_bdQdY_^� cUbQYd� Y^dUbTYdU$

CQb�\ÉY]`_bdQ^dU�boc_\edY_^�()(�  '/,,!� Te�6_^cUY\�TU�coSebYdo"� Te� ',� To#
SU]RbU� '/,,"� \Uc� AQdY_^c�H^YUc� ToSYTU^d� `_eb� \Q� `bU]YpbU� V_Yc� \ ÉY^cdQebQ#
dY_^� TU� cQ^SdY_^c� oS_^_]YaeUc� _R\YWQd_YbUc� `_eb� d_ec� \Uc� 8dQdc� @U]RbUc�
TU�\ÉBbWQ^YcQdY_^"�RQcoUc�Uh`bUcco]U^d�ceb�\Uc�QbdYS\Uc�)/�Ud�*'�TU�\Q�6XQbdU$�
?U� 6_^cUY\�bQ``U\\U� aeU� \Q� ^_^#Q``\YSQdY_^� _e� \U�bUVec� TÉe^� 8dQd�@U]RbU�
TÉQ``\YaeUb� \Q� boc_\edY_^� ()(� S_^cdYdeU� e^U� fY_\QdY_^� TU� \ÉQbdYS\U� (+� TU� \Q�
6XQbdU� TUc� AQdY_^c� H^YUc$� 4eh� dUb]Uc� TU� SUd� QbdYS\U"� \Uc� ]U]RbUc� TUc�
AQdY_^c�H^YUc�QSSU`dU^d�TÉQ``\YaeUb�Ud� TÉUhoSedUb� \Uc�ToSYcY_^c�Te�6_^cUY\�
TU�coSebYdo�S_^V_b]o]U^d�l�\Q�6XQbdU$�?Uc�8dQdc�^_^�]U]RbUc�c_^d�Y^fYdoc�
l� UhoSedUb�\Uc�]UcebUc� ToSYToUc�`Qb� SUddU�boc_\edY_^� ceb� RQcU�TUc�`bY^SY`Uc�
o^_^Soc� l� \ÉQbdYS\U� (� TU� \Q� 6XQbdU$

6UddU�boc_\edY_^� S_^dYU^d� e^U� `bU]YpbU� TYc`_cYdY_^� bU\QdYfU� l� \Q�]YcU� U^�
ÅefbU� TUc�]UcebUc� ToSYToUc�1� \Uc� 8dQdc� c_^d�`bYoc� TÉY^V_b]Ub� \U� FUSbodQYbU
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Wo^obQ\�TUc�AQdY_^c�H^YUc� TUc�]UcebUc�^QdY_^Q\Uc� QT_`doUc"� Ud�e^�bQ``_bd�
TÉY^V_b]QdY_^�ceb�\Uc�`b_Wbpc�boQ\Ycoc�TQ^c�\ ÉUhoSedY_^�TU�\Q�boc_\edY_^�T_Yd�
qdbU� c_e]Yc� Qe� 6_^cUY\� TU� coSebYdo� `Qb� \U� FUSbodQYbU� Wo^obQ\$

?Uc�cQ^SdY_^c�oS_^_]YaeUc�ToSYToUc�`Qb�\U�6_^cUY\�`bof_YU^d�\ ÉY^dUbTYSdY_^�
TU� \ ÉY]`_bdQdY_^� TU� SUbdQY^c� `b_TeYdc� _bYWY^QYbUc� TU�EX_TocYU� Ud�o^e]oboc�
TQ^c�\Q�boc_\edY_^"�\ÉY^dUbTYSdY_^�TU�d_ed�QSdU�U^S_ebQWUQ^d�\Uc�Uh`_bdQdY_^c�
bX_TocYU^^Uc"� \U� dbQ^c`_bd� TU� SUc� `b_TeYdc"� \ ÉUh`_bdQdY_^� fUbc� \Q�EX_TocYU�
TÉQb]Uc� _e� TU� ]QdobYU\� ]Y\YdQYbU"� TÉQob_^UVc"� TU� foXYSe\Uc� l� ]_dUeb"� TU�
`odb_\U�Ud�TU�`b_TeYdc�`odb_\YUbc� ]UcebUc�T ÉU]RQbW_!$�4\_bc�aeU�\Uc�]UcebUc�
TU� `bUccY_^� oS_^_]YaeUc� Q``QbQYccQYU^d� ZecaeÉQ\_bc� `Ue� UVVYSQSUc� l� VQYbU�
SoTUb� \U� boWY]U� Y\\oWQ\"� SU\eY#SY� `b_SoTQ� l� \ ÉUhoSedY_^� TU� +� 4VbYSQY^c� U^�
To`Yd� TU� ^_]RbUecUc� `b_dUcdQdY_^c� Ud� TÉQSdY_^c� ]U^oUc� U^� \Ueb� VQfUeb�
`Qbd_ed� TQ^c� \U� ]_^TU$

?U� 6_^cUY\� QT_`dU� Q\_bc� l� \ Ée^Q^Y]Ydo� \Q� \_^WeU� boc_\edY_^� (+)�  '/,.!�
Te� (/� ]QY� '/,.� aeY� Y]`_cU� TUc� cQ^SdY_^c� _R\YWQd_YbUc� Ud� W\_RQ\Uc� S_^dbU�
\Q�EX_TocYU� Ud�bU^V_bSU�\Uc�]_iU^c� TU� S_^dbu\U� TU�\ ÉUhoSedY_^� TU� SUc�cQ^S#
dY_^c� `Qb� \Q� SboQdY_^� TÉe^� S_]Ydo� SXQbWo� TÉUhQ]Y^Ub� \Uc� bQ``_bdc� ceb� \Q�
]YcU� U^� ÅefbU� TU� SUddU� boc_\edY_^�  6_]Ydo� TUc� cQ^SdY_^c"� f_Yb� `\ec� \_Y^!$�
6UddU� boc_\edY_^� Ucd� Uh`bUcco]U^d�RQcoU� ceb� \U� 6XQ`YdbU�I<<� TU� \Q�6XQbdU$�
8\\U�S_^cdYdeU�\Q�db_YcYp]U�odQ`U�Te�cicdp]U�TU�cQ^SdY_^c$�CQb� SUddU�boc_\e#
dY_^"�\U�6_^cUY\�ToSYTU�\ ÉY^dUbTYSdY_^�QRc_\eU�TU�d_edU�Y]`_bdQdY_^�_bYWY^QYbU�
TU� EX_TocYU"� TU� d_edU� Uh`_bdQdY_^� Ud� Te� dbQ^c`_bd� TUc� `b_TeYdc"� Ud� TU�
d_edU� QSdYfYdo� TU� ^QdY_^Qeh� aeY� U^S_ebQWUbQYU^d� SUc� Y]`_bdQdY_^c� Ud� SUc�
Uh`_bdQdY_^c$� H^U� UhSU`dY_^� Ucd� `bofeU� `_eb� \ÉUh`_bdQdY_^� TU� ]QdobYU\�
]oTYSQ\"� oTeSQdYV�_e�`_eb�TUc�bQYc_^c�Xe]Q^YdQYbUc�`QbdYSe\YpbUc$� <^dUbTYS#
dY_^� oWQ\U]U^d� TUc� `QYU]U^dc� Ud� TUc� Y^fUcdYccU]U^dc"� ^_^#bUS_^^QYccQ^SU�
TUc�`QccU`_bdc�bX_TocYU^c"�Y^dUbTYSdY_^�`_eb�d_edUc�\Uc�S_]`QW^YUc�QobYU^^Uc�
TU� d_ec� S_^dQSdc� QfUS� \Q� EX_TocYU"� UdS$

4`bpc� \Q�`b_S\Q]QdY_^�Y\\oWQ\U� TU� \Q� bo`eR\YaeU�`Qb�\U� boWY]U�bX_TocYU^"�
Ud� S_^cdQdQ^d�\U�`Ue�TU�boce\dQdc� _RdU^ec�Ud�\Q�^_^#UhoSedY_^�TUc�cQ^SdY_^c�
`Qb� SUbdQY^c�8dQdc"� \U�6_^cUY\�QT_`dU�\Q�boc_\edY_^�(--�  '/-&!� aeY�boQVVYb]U�
SUbdQY^Uc�]UcebUc�Ud� S_]`\pdU�\U�cicdp]U�`Qb�TUeh�TYc`_cYdY_^c�_R\YWQd_YbUc�
ToSYTQ^d� \Q� be`debU� TU� d_edU�bU\QdY_^� ceRcYcdQ^dU� QfUS� \U� boWY]U� Y\\oWQ\� Ud�
\ÉY^dUbbe`dY_^� Y]]oTYQdU� TU� d_ed� ]_iU^� TU� dbQ^c`_bd� UhYcdQ^d� fUbc� Ud� l�
`QbdYb� TU� \Q� EX_TocYU$� ?Uc� S_]`odU^SUc� Te� 6_]Ydo� TUc� cQ^SdY_^c"� Sboo�
U^� Q``\YSQdY_^� TU� \Q� boc_\edY_^� (+)�  '/,.!"� c_^d� odU^TeUc$

4�TYfUbcUc� _SSQcY_^c"� \U�E_iQe]U#H^Y�Ud�\Uc�8dQdc#H^Yc� _^d� _``_co�\Ueb�
fUd_� Qe� bU^V_bSU]U^d� TUc� cQ^SdY_^c� \_bcaeU� \Uc� 8dQdc� QVbYSQY^c� _^d� dU^do�
TÉ_RdU^Yb� Te� 6_^cUY\� TU� coSebYdo� \ ÉUhdU^cY_^� TUc� cQ^SdY_^c� l� \ É4VbYaeU� Te�
FeT� Ud� Qeh� dUbbYd_YbUc� `_bdeWQYc� TÉ4VbYaeU$� H^U� dU\\U� `b_`_cYdY_^"� bU`bYcU�
TQ^c� \Uc� `b_ZUdc� TU� boc_\edY_^� QVbYSQY^c"� QfQYd� odo� `bocU^doU�`Qb�\U�6_]Ydo�
TUc� cQ^SdY_^c� Te� 6_^cUY\� '+!$

 '+!� I_Yb�`Qb� UhU]`\U�2F�3POEF"� (*�]Qbc� '/-)"� `$� )$
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6$� Ç� 2F�*PNJU]�EFT� TBODUJPOT�PV� MF� DPOUS`MF� JOUFSOBUJPOBM�EF� MgBQQMJDBUJPO�
EFT� TBODUJPOT#

4�\É_SSQcY_^�TU�\ÉQVVQYbU�bX_TocYU^^U"� \U�6_^cUY\�TU�coSebYdo�Q� QeccY�odQR\Y�
e^� cicdp]U� TU� S_^dbu\U� Y^dUb^QdY_^Q\� TU� \ ÉQ``\YSQdY_^� TUc� cQ^SdY_^c$� ?Q�
boc_\edY_^�('-� '/,+!�^ ÉQfQYd�`Qc�Y^cdQebo�TU�]UcebUc�TU�S_^dbu\U�TU�\ÉUhoSe#
dY_^� TUc� cQ^SdY_^c$� ?Uc� `bU]YpbUc� ]UcebUc� TU� S_^dbu\U� c_^d� `bofeUc� `Qb�
\Q� boc_\edY_^� ()(�  '/,,!� aeY� bUaeYUbd� \Uc� 8dQdc� @U]RbUc� TU� `_bdUb� l� \Q�
S_^^QYccQ^SU�Te�FUSbodQYbU�Wo^obQ\�TUc�AQdY_^c�H^YUc�\Uc�]UcebUc�^QdY_^Q\Uc�
TÉQ``\YSQdY_^�TUc�cQ^SdY_^c�ToSYToUc�`Qb�\U�6_^cUY\�TU�coSebYdo$�?U�FUSbodQYbU�
Wo^obQ\� Ucd� SXQbWo� TU� \Q� `eR\YSQdY_^� TÉe^� bQ``_bd� aeY� T_Yd� bU^TbU� S_]`dU�
Te� `b_Wbpc� TU� \ ÉQ``\YSQdY_^� TUc� cQ^SdY_^c$

?Uc�Y^V_b]QdY_^c�bUSeUY\\YUc�`Qb� \U� FUSbodQYbU�Wo^obQ\�c_^d�c`_^dQ^o]U^d�
V_eb^YUc� `Qb� \Uc� 8dQdc$� ?Uc� bQ``_bdc� Te� FUSbodQYbU� Wo^obQ\� S_^dYU^^U^d� \Uc�
S_]]e^YSQdY_^c� TUc� 8dQdc� Ud� TUc� Q^Q\icUc� cdQdYcdYaeUc� bU\QdYfUc� Qeh� bU\Q#
dY_^c� S_]]UbSYQ\Uc� TU� \Q� EX_TocYU$

?Uc� 8dQdc� odQ^d� ]QsdbUc� TU� \ ÉY^V_b]QdY_^"� _^� `Ubn_Yd� \Q� VQYR\UccU� Te�
cicdp]U$� ?Uc� cdQdYcdYaeUc� _^d� SU`U^TQ^d� VQYd� Q``QbQsdbU� \U� ]QY^dYU^� TÉe^�
Y]`_bdQ^d� S_]]UbSU� TU� \Q� `Qbd� TUc� 8dQdc� _SSYTU^dQeh$

CQb� QY\\Uebc"� \Q� boc_\edY_^� ^U� `bof_Yd� `Qc� \Q� S__bTY^QdY_^� Y^TYc`U^cQR\U�
TUc� ]UcebUc� oS_^_]YaeUc� QT_`doUc� S_^dbU� \Q� EX_TocYU$� 6UddU� ^oSUccYdo�
odQYd� ToZl� Q``QbeU� \_bc� TU� \ ÉQ``\YSQdY_^� TUc� cQ^SdY_^c� TU� \Q� F_SYodo� TUc�
AQdY_^c� S_^dbU� \ É<dQ\YU$

?Q� boc_\edY_^� (+) '/,.!� bU`bU^T� \U� cicdp]U� TUc� bQ``_bdc� _bWQ^Yco� `Qb�
\Q�boc_\edY_^�()(�  '/,,!� Ud"� U^�_edbU"� SboU�e^�6_]Ydo�Te�6_^cUY\�TU� coSebYdo�
ceb^_]]o� }�6_]Ydo� TUc� cQ^SdY_^c�~� _e� }�=BUDLEPH� *PNNJUUFF�~"� SXQbWo�
TÉe^U� `Qbd� TU� \ ÉUhQ]U^� TUc� bQ``_bdc� Te� FUSbodQYbU� Wo^obQ\� ceb� \Q�]YcU� U^�
ÅefbU� TUc� cQ^SdY_^c� W\_RQ\Uc� _R\YWQd_YbUc"� Ud� TÉQedbU�`Qbd� TU� \Q� bUSXUbSXU�
TU� bU^cUYW^U]U^dc� ce``\o]U^dQYbUc"� cQ^c� \Y]YdQdY_^"� Qe`bpc� TUc� 8dQdc�
@U]RbUc� TUc� AQdY_^c� H^YUc� _e� ]U]RbUc� TÉe^U� Y^cdYdedY_^� c`oSYQ\YcoU"� _e�
Qe`bpc� TUc� Y^cdYdedY_^c� c`oSYQ\YcoUc� U\\Uc#]q]Uc$� 6UddU� TUb^YpbU� `_ccYRY\Ydo�
VQSY\YdU�\É_RdU^dY_^�TÉY^V_b]QdY_^c�ceb�\ ÉQ``\YSQdY_^�TUc�cQ^SdY_^c"�i�S_]`bYc�
`Qb� \Uc� 8dQdc� ^_^� ]U]RbUc� TUc� AQdY_^c� H^YUc"� S_^V_b]o]U^d� l� \ ÉQ``U\�
\Q^So� `Qb� \U� 6_^cUY\� TU� coSebYdo� l� SUc� 8dQdc� ^_^�]U]RbUc� `_eb� \U� bUc`USd�
TUc� cQ^SdY_^c$

?Uc�8dQdc� c_^d� `bYoc� TU� S_\\QR_bUb� QfUS� \U� 6_]Ydo� TUc� cQ^SdY_^c� l� SUddU�
VY^"� Ud� e^U� QccYcdQ^SU� ]QhY]e]� Te� E_iQe]U#H^Y� Qe� 6_]Ydo� Ucd� `\ec�
`QbdYSe\YpbU]U^d� bUaeYcU"� U^� dQ^d� aeU� CeYccQ^SU� QT]Y^YcdbQ^dU$

?U� 6_]Ydo� TUc� cQ^SdY_^c� Q� UhQ]Y^o� \Uc� bQ``_bdc� TUc� 8dQdc� Ud� U^� Q� VQYd�
bQ``_bd� Qe� 6_^cUY\� TU� coSebYdo$� ?Q� boc_\edY_^� (--�  '/-&!� dYbU� \Uc� S_^co#
aeU^SUc� TUc� bQ``_bdc� Te� 6_]Ydo� Ud� \eY� S_^VYU� \Q� ^_efU\\U� bUc`_^cQRY\Ydo�
TÉodeTYUb� \Uc� ]_iU^c� `Qb� \UcaeU\c� \Uc� 8dQdc�@U]RbUc�`_ebbQYU^d�Q``\YaeUb�
TU� VQn_^� `\ec� UVVUSdYfU� \Uc� ToSYcY_^c� Te� 6_^cUY\� TU� coSebYdo� bU\QdYfUc� Qeh�
cQ^SdY_^c�Ud�TU�VQYbU�\Uc�bUS_]]Q^TQdY_^c�Q``b_`bYoUc�Qe�6_^cUY\$�?U�`QbQ#
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WbQ`XU� ,� TU� \Q� boc_\edY_^� )'*�  '/-(!� S_^VYb]U� \ÉUhdU^cY_^� Te� ]Q^TQd� Te�
6_]Ydo�Ud�\U�bU^V_bSU�]q]U�U^�\eY�S_^VYQ^d�\Q�SXQbWU�TÉUhQ]Y^Ub�\Uc�]_iU^c�
TU� ^QdebU� l� QccebUb� \ÉQ``\YSQdY_^� TUc� cQ^SdY_^c� Ud� TU� `bocU^dUb"� `_eb� e^U�
TQdU� TodUb]Y^oU"� e^�bQ``_bd� S_^dU^Q^d� TUc� bUS_]]Q^TQdY_^c� l� SUd� oWQbT"�
}�QY^cY� aeU� d_edUc� ceWWUcdY_^c� aeU� \U� 6_]Ydo� `_ebbQYd� c_eXQYdUb� V_b]e\Ub�
U^� SU� aeY� S_^SUb^U� c_^� ]Q^TQd� Ud� d_edUc� QedbUc�]UcebUc� fYcQ^d� l� QccebUb�
\ ÉUVVYSQSYdo� TU� cUc� dbQfQeh�~$

?U� To\oWeo� RU\WU� Qe� 6_^cUY\� TU� coSebYdo� Q� Y^dUb`bodo� bUcdbYSdYfU]U^d� \Uc�
`_ef_Ybc� Te�6_]Ydo"� Y^dUb`bodQdY_^�`QbdQWoU�`Qb�TÉQedbUc� To\oWQdY_^c� _SSY#
TU^dQ\Uc$

C_eb�\Q�5U\WYaeU"�aeY�Q�^oQ^]_Y^c�f_do�U^�VQfUeb�TU�SUddU�boc_\edY_^� ',!"�
\U� `QbQWbQ`XU� ,� `boSYdo� Ucd� e^U� boQVVYb]QdY_^� Te� ]Q^TQd� Te� 6_]Ydo� dU\�
aeU� ToVY^Y� TQ^c� \Q� boc_\edY_^� (--�  '/-&!$� G_edUV_Yc"� \Q� To\oWQdY_^� RU\WU�
S_^cYTpbU� aeU� }\Q� boc_\edY_^� (--�  '/-&!� T_^^U� Qe� 6_]Ydo� TUc� cQ^SdY_^c�
^_^�e^�Tb_Yd�Wo^obQ\�TU�bUS_]]Q^TQdY_^"�]QYc� SU\eY�TU�`b_`_cUb�Qe�6_^cUY\�
TU�coSebYdo�\Uc�]_TQ\Ydoc�TÉUhoSedY_^�TU�cUc�ToSYcY_^c�Q^dobYUebUc�U^�]QdYpbU�
TU�cQ^SdY_^c"�S_]]U�\U�`bof_Yd�\U�TUb^YUb�]U]RbU�TU�̀ XbQcU�Te�̀ QbQWbQ`XU�,"�
TU� V_b]e\Ub� TUc� ceWWUcdY_^c�`_bdQ^d�ceb�c_^�]Q^TQd�\eY#]q]U�~� '-!$�4 �SU�
`b_`_c"�`boSYcU�\U�bU`bocU^dQ^d�TU�\Q�5U\WYaeU"�}�^_ec�Sb_i_^c�TUf_Yb�bQ``U\Ub�
aeU� \Uc� bUc`_^cQRY\Ydoc� aeU� \U� 6_^cUY\� Q� S_^VYoUc� Qe�6_]Ydo�`Qb� cUc� boc_\e#
dY_^c� (+)�  '/,.!� Ud� (--�  '/-&!� c_^d� TU� ^QdebU� dUSX^YaeU� Ud� aeÉU\\Uc� ^U�
cÉodU^TU^d� `Qc� Qeh� Qc`USdc� `b_`bU]U^d� `_\YdYaeUc� TU� \Q� aeUcdY_^� TU� \Q�
EX_TocYU� Te� FeT$� @Q\Wbo� ^_c� T_edUc� ceb� SU�`_Y^d"� ^_ec� Q``b_ef_^c� \ÉU^#
cU]R\U� Te� `QbQWbQ`XU� ,� $$$� ~� '.!$

CQb� cQ� boc_\edY_^� )(&�  '/-(!"� \U� 6_^cUY\� TU� coSebYdo� SXQbWUbQ� U^S_bU� \U�
6_]Ydo� TÉUhQ]Y^Ub� \U� di`U� TU� ]UcebUc� aeY� `_ebbQYU^d� qdbU� `bYcUc� `_eb�
VQYbU�VQSU�Qe�bUVec�]Q^YVUcdU�Ud�`UbcYcdQ^d�TU�\ É4VbYaeU�Te�FeT�Ud�Te�C_bdeWQ\�
TÉQ``\YaeUb� \Uc� cQ^SdY_^c"� Ud� TÉUhQ]Y^Ub� \Uc� `b_`_cYdY_^c� VQYdUc� Qe� 6_^cUY\�
U^� feU� TÉo\QbWYb� \Q� `_bdoU� Ud� TÉQSSb_sdbU� \ ÉUVVYSQSYdo� TUc� cQ^SdY_^c$

?U� 6_]Ydo� Q� bUdU^e� e^U� cobYU� TU� bUS_]]Q^TQdY_^c"� `eR\YoUc� TQ^c� c_^�
TUehYp]U� bQ``_bd� c`oSYQ\"� Q``b_efo� `Qb� \Q� boc_\edY_^� )))�  '/-)!$

4eh�dUb]Uc� Te� TYc`_cYdYV�TU� SUddU�boc_\edY_^"� S_^V_b]o]U^d� Qeh� bUS_]#
]Q^TQdY_^c� Te� 6_]Ydo"� \U� 6_^cUY\�`bYU�\Uc�8dQdc� TÉQT_`dUb�d_edU�e^U� cobYU�
TU�]UcebUc"�fYcQ^d�l�\ÉQ]o\Y_bQdY_^�TU�\ÉUVVYSQSYdo�TUc�cQ^SdY_^c"�^_dQ]]U^d�
\ÉQRb_WQdY_^� TUc� \_Yc� Qed_bYcQ^d� \ ÉY]`_bdQdY_^� TU� ]Y^UbQYc� bX_TocYU^c"�
\ÉQT_`dY_^� TU� ]UcebUc� `o^Q\Uc� `_eb� fY_\QdY_^� TUc� cQ^SdY_^c"� \ ÉY^cUbdY_^�TU�
S\QecUc� _R\YWQd_YbUc� TQ^c� \Uc� S_^dbQdc� S_]]UbSYQeh� QfUS� \ É4VbYaeU� Te� FeT�
Ud�\U�C_bdeWQ\�QVY^�TU�`b_XYRUb�\U�S_]]UbSU�TU�RYU^c�`b_fU^Q^d�TU�EX_TocYU"�
_e� \Q� boUh`_bdQdY_^� fUbc� SU� `Qic$

 ',!� Eoc_\edY_^�QT_`doz�QfUS�\ ÉQRcdU^dY_^�Te�E_iQe]U#H^Y�Ud�TUc�8dQdc#H^Yc$�6UddU�boc_\e#
dY_^�To^_^nQYd�\ ÉY]`_bdQdY_^�TU�]Y^UbQYc�bX_TocYU^c$

 '-!� 6_^cUY\� TU� coSebYdo"� EPDVNFOUT� PGGJDJFMT�F%CI$',*,"� `$� ($
 '.!� /CJE#
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?Q� boc_\edY_^� )..�  '/-,!� cU� RQcU� ceb� \Uc� bUS_]]Q^TQdY_^c� Te� 6_]Ydo�
TUc� cQ^SdY_^c�`_eb�ToSYTUb� TUc� ]UcebUc� ce``\o]U^dQYbUc� TUcdY^oUc� l� \eddUb�
S_^dbU� \Uc� SQc� TU� fY_\QdY_^� TUc� cQ^SdY_^c$

7UfQ^d�\U�`Ue�TÉU]`bUccU]U^d�TU�SUbdQY^c�8dQdc�TÉQbbYfUb�l�e^U�]UY\\UebU�
UVVYSQSYdo�TUc�cQ^SdY_^c"�]Q\Wbo�\Q�f_\_^do�Te�6_^cUY\�TU�coSebYdo"�TUc�Y^YdYQ#
dYfUc� Y^TYfYTeU\\Uc� VebU^d� `bYcUc"� ^_dQ]]U^d� U^� S_^VYQ^d� TUc� odeTUc� l� TUc�
_bWQ^YcQdY_^c� ^_^� W_efUb^U]U^dQ\Uc� ceb� \ ÉQ]o\Y_bQdY_^� Te� cicdp]U� TUc�
cQ^SdY_^c�1� _^� Q� oWQ\U]U^d� `b_`_co� e^� TofU\_``U]U^d� TUc� cQ^SdY_^c� }�l�
TUeh� fYdUccUc�~"� cU\_^� \Q� TodUb]Y^QdY_^� TUc� 8dQdc$

8^� boQ\Ydo"� \U� fbQY� ToRQd� Ud� \Q� ^oW_SYQdY_^� ^U� cU� cYdeQYU^d� `Qc� \_bc� TU�
\ÉQT_`dY_^� TU�\Q� boc_\edY_^� Te�6_^cUY\�TU� coSebYdo� aeY�Q``b_efU� \Uc� bUS_]#
]Q^TQdY_^c� Te� 6_]Ydo� TUc� cQ^SdY_^c"� ]QYc� RYU^� \_bc� TU� \Éo\QR_bQdY_^� TU�
SUc� bUS_]]Q^TQdY_^c$

?Uc� bUS_]]Q^TQdY_^c� Te� 6_]Ydo� c_^d� bUcdoUc� V_bd� \Y]YdoUc� aeQ^d� Qeh�
`b_`_cYdY_^c� fYcQ^d� l� bU^V_bSUb� \ÉUVVYSQSYdo� TUc� cQ^SdY_^c$� 7Uc� `b_`_cYdY_^c�
TU� bUS_]]Q^TQdY_^c� `\ec� UVVYSQSUc� ^U� `ebU^d� qdbU� QT_`doUc� l� ToVQed� TÉe^�
QSS_bT� Qe� cUY^� Te� 6_]Ydo$

CQb� UhU]`\U"� d_ec� \Uc� 8dQdc� @U]RbUc� bUS_^^QYccQYU^d� aeU� \U� C_bdeWQ\�
Ud�\É4VbYaeU�Te�FeT�QYTQYU^d�\Q�EX_TocYU�l�oSXQ``Ub�Qeh�UVVUdc�TUc�cQ^SdY_^c$�
@QYc� \Uc� S_^S\ecY_^c� VebU^d� TYVVobU^dUc$� ?Q� 9bQ^SU� Ud� \U� E_iQe]U#H^Y�
c_eXQYdQYU^d� e^U� Q``\YSQdY_^� `\ec� UVVUSdYfU� TUc� cQ^SdY_^c� UhYcdQ^dUc"� cU�
boVobQ^d� l� e^U� }fYWY\Q^SU� QSSbeU~$� CQb� S_^dbU"� \ ÉH$E$F$F$"� ^_dQ]]U^d"�
TU]Q^TQYd�e^U� boU\\U� UhdU^cY_^� TUc� cQ^SdY_^c� `_eb� \ ÉQ``\YSQdY_^� TU� d_edUc�
\Uc�]UcebUc�`bofeUc�`Qb�\ÉQbdYS\U�*'�TU�\Q�6XQbdU�Ud�\ÉUhdU^cY_^�TUc�cQ^SdY_^c�
l� \É4VbYaeU� Te� FeT� Ud� Qe� C_bdeWQ\"� bU`bU^Q^d� QY^cY� e^U� bUfU^TYSQdY_^�
`\ecYUebc� V_Yc� Uh`bY]oU� `bY^SY`Q\U]U^d� `Qb� \Uc� `Qic� QVbYSQY^c� Ud� \É_RZUd�
TÉe^�fUd_�RbYdQ^^YaeU�Ud�Q]obYSQY^$�<\�boce\dU�TU�SUc�TYfYcY_^c�aeU�\ÉUhdU^cY_^�
Te� ]Q^TQd� Te� 6_]Ydo� ^ ÉQ� `Qc� S_^TeYd� l� TUc� boce\dQdc� `\ec� ceRcdQ^dYU\c$

?U� 6_]Ydo� Q� dbQYdo� TU� aeU\aeUc� aeUcdY_^c� TU� V_^T� S_]]U� \Q� `_ccYRY\Ydo�
TÉUhdU^cY_^� TUc� cQ^SdY_^c� l� \ É4VbYaeU� Te� FeT� Ud� Qe� C_bdeWQ\"� ]QYc� Y\� Q�
cebd_ed�UhQ]Y^o�`\ecYUebc�SQc�TÉUc`pSU�TU�fY_\QdY_^�`boce]oU�TUc�cQ^SdY_^c"�
U^� Wo^obQ\� `bocU^doc� `Qb� \U� E_iQe]U#H^Y"� aeY� Ved� TU� \_Y^� \Q� `bY^SY`Q\U�
c_ebSU� TÉY^V_b]QdY_^c� odQdYaeU� Te� 6_]Ydo$

?_bcaeU�\Uc�fY_\QdY_^c�Q\\oWeoUc�Y]`\YaeQYU^d�TYVVobU^dc�8dQdc"�^_dYVYSQdY_^�
odQYd� VQYdU� l� SUeh#SY� TÉU^aeqdUb� ceb� \Uc� SQc� cec`USdc� Ud� TU� VQYbU� bQ``_bd�
Qe�6_]Ydo$�?Uc�boce\dQdc�odQYU^d�`eR\Yoc�TQ^c�TUc�bQ``_bdc�Q^^eU\c�QehaeU\c�
cU� c_^d� QZ_edoc� TUc� bQ``_bdc� Y^dobY]QYbUc�  S_^SUb^Q^d� \ ÉY]`_bdQdY_^� TU�
SXb_]U� Qeh� 8dQdc#H^Yc� U^� fUbde� TU� ?(NFOENFOU� )ZSE � Ud� TUc� bQ``_bdc�
c`oSYQeh�  bU^V_bSU]U^d� TUc� cQ^SdY_^c"� odU^TeU� TUc� `_ef_Ybc� Te� 6_]Ydo!$

?Q� `bYcU� TU� ToSYcY_^� Qe� cUY^� Te� 6_]Ydo� S_]`_co� TUc� bU`bocU^dQ^dc� TUc�
8dQdc� @U]RbUc� Te� 6_^cUY\� TU� coSebYdo� '/!� odQYd� RQcoU� ceb� \U� S_^cU^cec$�
?ÉQSdY_^� Te� 6_]Ydo� Q� `Ub]Yc� \ÉQeW]U^dQdY_^� TUc� c_ebSUc� TÉY^V_b]QdY_^"
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]QYc�To`_ebfe�Te�`_ef_Yb�TÉ_R\YWUb�cUc�]U]RbUc�l�V_eb^Yb�TUc�Y^V_b]QdY_^c"�
Y\�Ucd�bUcdo�To`U^TQ^d�TUc�Y^V_b]QdY_^c�aeU�\Uc�8dQdc�QSSU`dQYU^d�TU�V_eb^Yb$

?Q� dbQ^c`_cYdY_^� Qe� cUY^� Te� 6_]Ydo� TUc� `b_R\p]Uc� `_\YdYaeUc� aeY� TYfY#
cQYU^d� \U�6_^cUY\�TU� coSebYdo"� Wo^obQ\U]U^d� U^dbU� \Uc�@U]RbUc� _SSYTU^dQeh�
Ud�\Uc�8dQdc�QVbYSQY^c�c_edU^ec�`Qb�\Uc�8dQdc�TU�\ É8eb_`U�TU�\ É8cd"�Q�U]`qSXo�
e^� S_^dbu\U� `\ec� odb_Yd� TU� \ ÉQ``\YSQdY_^� TUc� cQ^SdY_^c$

C_eb� \ÉY^dUb`bodQdY_^� TUc� boc_\edY_^c� Te� 6_^cUY\� TU� coSebYdo"� \Uc� 8dQdc�
^U� cU� c_^d� QTbUccoc� ^Y� Qe� 6_]Ydo� TUc� cQ^SdY_^c"� ^Y� ]q]U� Qe� 6_^cUY\� TU�
coSebYdo$

?U� S_^dbu\U� aeY� Q� ^oQ^]_Y^c� `e� qdbU� UhUbSo� `Qb� \ÉUhQ]U^� TUc� SQc� TU�
fY_\QdY_^c� TUc� cQ^SdY_^c� Ud� TUc� ]UcebUc� `bYcUc� `Qb� \Uc� 8dQdc"� \Q� `eR\YSYdo�
VQYdU�Qeh�SQc�TU�fY_\QdY_^c�TUc�cQ^SdY_^c�Ud�\Uc�bUS_]]Q^TQdY_^c�Qe�6_^cUY\�
aeY� _^d� QYTo� l� ]YUeh� TYcSUb^Ub� SUbdQY^Uc� \QSe^Uc� Ud� ]Yc� \Uc�8dQdc� TUfQ^d�
\Uebc� bUc`_^cQRY\Ydoc"� _^d� SU`U^TQ^d� S_^dbYReo� l� bU^V_bSUb� \ ÉUVVUSdYfYdo� TUc�
cQ^SdY_^c$

88#� q � <8B4� 4=� pDEA4� 34B� AcB>;DC8>=B�
3D� 2>=B48;� 34� Bc2DA8Cc�

4C� 4Gc2DC8>=� =0C8>=0;4� 34B� B0=2C8>=B

4$� Ç� 2FT� 4BUJPOT� ;OJFT� WFJMMFOU� BV� SFTQFDU� EFT� TBODUJPOT#

C_eb� QccebUb� Qeh� cQ^SdY_^c� e^U� `\ec� WbQ^TU� UVVYSQSYdo"� \U� 6_^cUY\� TU�
coSebYdo�Q� SXUbSXo�TÉe^U�`Qbd"�`b_WbUccYfU]U^d�l�\Uc�bU^V_bSUb�Ud�Q�_bWQ^Yco�
TÉQedbU�`Qbd"�e^U�`b_SoTebU�TU�S_^dbu\U�TU�\Q�]YcU�U^�ÅefbU�TU�cUc�boc_\e#
dY_^c� S_]`_bdQ^d� \Q� SboQdY_^� Te� 6_]Ydo� TUc� cQ^SdY_^c$

7Q^c� cUc� boc_\edY_^c� `_cdobYUebUc� l� \Q� boc_\edY_^� ()(�  '/,,!"� \U� 6_^cUY\�
TU� coSebYdo� Q� To`\_bo� \ÉQddYdeTU� TUc� 8dQdc� aeY�^U� cU� c_^d� `Qc� QSaeYddoc� TU�
\Uebc� _R\YWQdY_^c� Qeh� dUb]Uc� TU� \ÉQbdYS\U� (+� TU� \Q� 6XQbdU$

?Q� To^_^SYQdY_^� TUc� QSdYfYdoc� S_^dbQYbUc� Qeh� cQ^SdY_^c� TUfYU^d� TU� `\ec�
U^�`\ec�`boSYcU�Qe�Veb�Ud�l�]UcebU�aeU�\Uc�VQYdc�Ud�\Uc�fY_\QdY_^c�TUc�cQ^SdY_^c�
Q``QbQYccU^d� WbmSU� l� \ÉQSdY_^� Te� 6_]Ydo� TUc� cQ^SdY_^c$

7Q^c�cQ�boc_\edY_^�(--�  '/-&!"� \U�6_^cUY\�S_^cdQdU�aeU� \Uc�]UcebUc�`bYcUc�
ZecaeÉQ\_bc� ^É_^d� `Qc� boeccY� l� ]UddbU� e^� dUb]U� l� \Q� boRU\\Y_^� ]QYc� aeU�
SUbdQY^c� 8dQdc� ^É_^d� `Qc� `bYc� \Uc� ]UcebUc� ^oSUccQYbUc� `_eb� U]`qSXUb� \U�
S_]]UbSU�QfUS�\U�boWY]U�Y\\oWQ\�Ud�cebd_ed"�aeU�\Uc�W_efUb^U]U^dc�`_bdeWQYc�
Ud� ceT#QVbYSQY^� _^d� S_^dY^eo� l� V_eb^Yb� e^U� QccYcdQ^SU� Qe� boWY]U� Y\\oWQ\�
bX_TocYU^$

?U� 6_^cUY\� S_^TQ]^U� Uh`bUcco]U^d��\U� bUVec� TU� \ É4VbYaeU� Te� FeT� Ud� Te�
C_bdeWQ\�TU�S_\\QR_bUb�QfUS�\Uc�AQdY_^c�H^YUc�U^�feU�TÉQccebUb�e^U�UhoSedY_^�
UVVYSQSU� TUc� cQ^SdY_^c$

 '/!� ?U�6_]Ydo� Sboo� U^�Q``\YSQdY_^�TU�\Q�boc_\edY_^�(+)�  '/,.!� cU� S_]`_cQYd� TUc�8dQdc� ceY#
fQ^dc� 0� 4\WobYU"�8dQdc#H^Yc"�9bQ^SU"�CQ[YcdQ^"�CQbQWeQi"�E_iQe]U#H^Y"�H$E$F$F$� [)VMM#�7#)#!�
6XQ]RbU"� '/,.#'/,/"�^y� )+!$



4eh� dUb]Uc� TU� cQ�boc_\edY_^� )))�  '/-)!"� \U� 6_^cUY\� TU� coSebYdo� boQVVYb]U�
cQ� S_^TQ]^QdY_^� Te� bUVec� TU� S__`obQdY_^� TUc� TUeh�8dQdc� `boSYdoc� Ud� `bYU�
`\ec� `QbdYSe\YpbU]U^d� \Uc�8dQdc� TÉQT_`dUb� Ud� TU�]UddbU�Y]]oTYQdU]U^d� U^�
`\QSU�e^U�\oWYc\QdY_^�`bof_iQ^d�\ ÉQ``\YSQdY_^�TU�`UY^Uc�cofpbUc� l�\ÉU^S_^dbU�
TUc�`Ubc_^^Uc� `XicYaeUc� _e�]_bQ\Uc� aeY�^U�bUc`USdU^d� `Qc� _e� S_]]UddU^d�
TUc� fY_\QdY_^c� TUc� cQ^SdY_^c$

F_ec�\Q�̀ bUccY_^�TUc�8dQdc�QVbYSQY^c"�\É4ccU]R\oU�Wo^obQ\U�Q�QT_`do�TYfUbcUc�
boc_\edY_^c�aeY�fYcU^d�l�Q]o\Y_bUb�\ ÉUVVYSQSYdo�TUc�cQ^SdY_^c"�Ud�bUS_]]Q^TU^d�
^_dQ]]U^d� Qe� 6_^cUY\� TU� coSebYdo� TÉodU^TbU� l� \ É4VbYaeU� Te� FeT� Ud� Qe�
C_bdeWQ\� \Uc� cQ^SdY_^c� Q``\YaeoUc� l� \Q� EX_TocYU$

?Uc� 8dQdc� QVbYSQY^c� S_^cYTpbU^d� SUddU� ]UcebU� S_]]U� UccU^dYU\\U� `_eb�
\ÉUVVYSQSYdo�TUc�cQ^SdY_^c�]QYc�^É_^d�`Qc�boeccY�l�\Q�VQYbU�QT_`dUb�Qe�6_^cUY\�
TU� coSebYdo� U^� bQYc_^� TU� \ É_``_cYdY_^� TUc� 8dQdc� _SSYTU^dQeh$� C_eb� \U�
E_iQe]U#H^Y"� SUddU�]UcebU�oaeYfQeTbQYd�l�ToS\QbUb�e^U�WeUbbU�oS_^_]YaeU�
l� d_edU� \É4VbYaeU� QecdbQ\U$

?É4ccU]R\oU� Wo^obQ\U� TQ^c� cUc� boc_\edY_^c� S_^TQ]^U� \U� E_iQe]U#H^Y�
`_eb� ^ÉQf_Yb� `Qc� f_e\e� `bU^TbU� TUc� ]UcebUc� UVVYSQSUc� `_eb� bU^fUbcUb� \U�
boWY]U� Y\\oWQ\� TU� \Q� ]Y^_bYdo� bQSYcdU� U^� EX_TocYU� Te� FeT� (&!$

?Uc� boc_\edY_^c� Te� 6_^cUY\�TU� coSebYdo� bU`bocU^dU^d�e^� S_]`b_]Yc� U^dbU�
\Q�f_\_^do� TU� \Q�\QbWU�]QZ_bYdo� TUc�8dQdc� Ud� SU\\U� TU� SUeh� T_^d� To`U^T� U^�
WbQ^TU� `QbdYU� \ ÉUVVYSQSYdo� TUc� cQ^SdY_^c� QT_`doUc"� aeU\\Uc� aeÉU\\Uc� c_YU^d"� Ud�
]q]U� TQ^c� e^U� SUbdQY^U� ]UcebU"� \Ueb� bUc`USd� `Qb� \ É4VbYaeU� Te� FeT� Ud� \U�
C_bdeWQ\$�<\�U^�boce\dU�\U�SQbQSdpbU�`\ec�]_Tobo�TU�SUc�boc_\edY_^c$�C\ecYUebc�
`b_`_cYdY_^c�TU�boc_\edY_^c�Te�6_^cUY\"� aeY�QebQYU^d�`Ub]Yc�\U�bU^V_bSU]U^d�
TUc� cQ^SdY_^c� `_eb� dU^dUb� T ÉQccebUb� QfUS� `\ec� TÉUVVYSQSYdo� \U� bUc`USd� Te�
Tb_Yd� Y^dUb^QdY_^Q\"� VebU^d� bUZUdoUc� U^� bQYc_^� Te� f_dU� ^oWQdYV� TU� SUbdQY^c�
@U]RbUc� `Ub]Q^U^dc$� C_eb� bUZUdUb� SUc� `b_`_cYdY_^c"� \Uc� 8dQdc#H^Yc� _^d�
edY\Yco�`_eb�\Q�`bU]YpbU�V_Yc�\Ueb�Tb_Yd�TU�fUd_�Qeh�Sudoc�Te�E_iQe]U#H^Y$�
<\� cU]R\U� T_^S� Qf_Yb� ]Q^aeo� e^U� f_\_^do� ceVVYcQ^dU� TU� \Q� `Qbd� TÉ8dQdc�
T_^d� \Q� S_\\QR_bQdY_^� odQYd� Y^TYc`U^cQR\U� `_eb� \ÉUVVYSQSYdo� TUc� cQ^SdY_^c$

5$� Ç � 2B� RVFTUJPO� EFT� ,UBUT� OPO� NFNCSFT� EF� <5#4#;#

DeU\c� c_^d� \Uc� 8dQdc� dU^ec� TÉQ``\YaeUb� \Uc� cQ^SdY_^c3� ?U� 6_^cUY\� TU�
coSebYdo� QWYd� Qe� ^_]� TUc� 8dQdc�@U]RbUc�1� cUc� ToSYcY_^c� c_^d� T_^S� _R\YWQ#
d_YbUc� `_eb� SUeh#SY"� U^� fUbde� TU� \ ÉQbdYS\U� (+� TU� \Q� 6XQbdU$

G_ed�8dQd�@U]RbU�TUc�AQdY_^c�H^YUc�aeY�^ÉQ``\YaeUbQYd�`Qc�\Uc�cQ^SdY_^c�
_R\YWQd_YbUc� S_]]UddbQYd�e^�]Q^aeU]U^d�l�cUc�_R\YWQdY_^c�Y^dUb^QdY_^Q\Uc$

?Uc� 8dQdc� ^_^� ]U]RbUc� `_cQYU^d� e^� `b_R\p]U$� ?U� 6_^cUY\� TU� coSebYdo�
\Ueb� Q� QTbUcco� e^� Q``U\� `_eb� aeÉY\c� Q``\YaeU^d� \Uc� cQ^SdY_^c"� ceb� RQcU� TU�
\ÉQbdYS\U� (� TU� \Q� 6XQbdU$� ?Q� cUe\U� aeQ\Ydo� TÉ8dQd"� QSdUeb� Y^dUb^QdY_^Q\"�
Y]`\YaeU� \U� bUc`USd� TU� SUbdQY^c� `bY^SY`Uc� V_^TQ]U^dQeh� Te� Tb_Yd� Y^dUb#
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^QdY_^Q\"� `QbdYSe\YpbU]U^d� U^� SU� aeY� S_^SUb^U� \U� ]QY^dYU^� TU� \Q� `QYh� Ud�
TU� \Q� coSebYdo� Y^dUb^QdY_^Q\Uc$

?Q� Eo`eR\YaeU� 9oTobQ\U� TÉ4\\U]QW^U"� cQ^c� qdbU� @U]RbU� TUc� AQdY_^c�
H^YUc"� QfQYd� QSSU`do� TÉQ``\YaeUb� \Uc� cQ^SdY_^c� U^� Y^f_aeQ^d� c_^� bUc`USd�
Te� Tb_Yd� l� \ ÉQed_TodUb]Y^QdY_^� TUc� `Ue`\Uc� Ud� cUc� bU\QdY_^c� Q]YSQ\Uc� QfUS�
\Uc� 8dQdc� QVbYSQY^c� Ud� \Uc� AQdY_^c� H^YUc� ('!$

?_bc� TU� \ ÉUhQ]U^� TUc� SQc� TU� fY_\QdY_^c� TUc� cQ^SdY_^c"� Y\�Q``Qbed�aeU�\Q�
FeYccU� Q� `e� Z_eUb� e^� bu\U� TU� `\QaeU� d_eb^Q^dU� TQ^c� \U� S_]]UbSU� Y\\YSYdU�
QfUS� \Q� EX_TocYU� Te� FeT$� 8dbQ^WU� ^UedbQ\Ydo� $$$�  ((!$

?U�6_^cUY\�VoTobQ\� ceYccU� Q�ToS\Qbo� aeU"� `_eb�TUc�bQYc_^c� TU� `bY^SY`Uc"� \Q�
FeYccU�^U�`_efQYd� cU� c_e]UddbU� Qeh�boc_\edY_^c� Te�6_^cUY\�TU� coSebYdo$� ?Q�
FeYccU� Q� Y^f_aeo� cQ� aeQ\Ydo� TÉ8dQd� ^UedbU� Ud� ^_^� ]U]RbU� TUc� AQdY_^c�
H^YUc� `_eb� ^U� `Qc� `QbdYSY`Ub� l� \ ÉQSdY_^� Y^dUb^QdY_^Q\U� ()!$

8\\U� cÉUcd� cUe\U]U^d� ToS\QboU� TYc`_coU� l� ^U� `Qc� T_^^Ub� l� cUc� bU\QdY_^c�
S_]]UbSYQ\Uc�TUc�TY]U^cY_^c�ce`obYUebUc�l�\Q�]_iU^^U�TUc�TUb^YpbUc�Q^^oUc�
`boSoTQ^d� SU\\Uc� TU� \ ÉQT_`dY_^� TUc� cQ^SdY_^c$

6U`U^TQ^d"� S_^dbQYbU]U^d� l� \ ÉU^WQWU]U^d� `bYc� `Qb� \U� W_efUb^U]U^d� TU�
5Ub^U� TU� \Y]YdUb� cUc� oSXQ^WUc� QfUS� FQ\YcRebi� Qe� }�S_ebQ^d� ^_b]Q\�~"� \Uc�
Uh`_bdQdY_^c� ceYccUc� fUbc� \Q� EX_TocYU� _^d� QeW]U^do$� ?U� 6_^cUY\� VoTobQ\�
ceYccU� Q�VQYd�fQ\_Yb� aeU�cY�\Uc� Uh`_bdQdY_^c� QfQYU^d�UVVUSdYfU]U^d�QeW]U^do�
U^� `_ebSU^dQWU"� U\\Uc� bUcdQYU^d� VQYR\Uc� dQ^d� U^� fQ\Ueb� QRc_\eU� aeU� `Qb�
bQ``_bd� l� \ ÉU^cU]R\U� Te� S_]]UbSU� UhdobYUeb� TU� \Q� 6_^VoTobQdY_^� (*!$

6$� Ç� 2 gBJEF!� EF� Mg(GSJRVF� EV� 9VE� FU� EV� 6PSUVHBM#

?É4VbYaeU� Te� FeT� Ud� \U� C_bdeWQ\"� `Qb� \ÉY^dUb]oTYQYbU� TUc� dUbbYd_YbUc� TU�
\É4^W_\Q� Ud� Te� @_jQ]RYaeU"� _^d� V_eb^Y� l� \Q� EX_TocYU� d_ed� SU� T_^d� U\\U�
QfQYd� RUc_Y^� Ud� _^d� ]Yc� \Uebc� `_bdc� l� cQ� TYc`_cYdY_^� `_eb� `Ub]UddbU� cUc�
Uh`_bdQdY_^c$

?ÉQSSb_YccU]U^d� Q^_b]Q\� Te� S_]]UbSU� Y^dUb^QdY_^Q\� l� TUcdY^QdY_^� TUc�
`Qic� \Y]Ydb_`XUc� TU� \Q� EX_TocYU"� UccU^dYU\\U]U^d� \É4VbYaeU� Te� FeT� Ud� \U�
@_jQ]RYaeU"� do]_YW^U� TU� \ÉUhYcdU^SU� TÉe^� Tod_eb^U]U^d� TU� dbQVYS� aeY�
TY]Y^eUbQ� T ÉQedQ^d� \�UVVYSQSYdo� TUc� cQ^SdY_^c� (+!$� ? ÉQccYcdQ^SU� TYbUSdU� _e�
Y^TYbUSdU"� U^� dQ^d� aeÉY^dUb]oTYQYbUc"� TU� \ É4VbYaeU� Te� FeT� Ud� Te� C_bdeWQ\�
cU]R\U� Qf_Yb� odo� \ É_RcdQS\U� TodUb]Y^Q^d� l� \ ÉUVVYSQSYdo� TUc� cQ^SdY_^c$

 ('!� I_Yb� 8 < F 8 @ 4 A A "� C$� @$"� 2FT� TBODUJPOT� DPOUSF� MB� 8IPE]TJF!� CQbYc"� CoT_^U"� '/-("� `$� ,(�
Ud�boVobU^_U�SYdoU"�I B A � F B ; 8 A 6 > "�7$

 ((!� ?Q� ^UedbQ\Ydo� ^U� VQYd� `Qc� _RcdQS\U� Qeh� _R\YWQdY_^c� TUc� 8dQdc� @U]RbUc� TUc� AQdY_^c�
H^YUc� 0� f_Yb� \U� SQc� TU� \ É4edbYSXU� 0� JEFN#!� `$� ,&�JO�GJOF#

 ()!� I_Yb�E B H F F 8 4 H "� 6X$"�}�6Xb_^YaeU� TUc� VQYdc� Y^dUb^QdY_^Qeh�~"� =h#5#+#/#6#!� '/,."�`$� .*-$
 (*!� E B H F F 8 4 H "� 6X$"�}�6Xb_^YaeU� TUc� VQYdc� Y^dUb^QdY_^Qeh~"� 8#7#+#/#6#"� '/-&�Ud�boVobU^SUc�

SYdoUc"�}�7oS\QbQdY_^�Te�6XQ^SU\YUb�~"�0PVSOBM�EF�.FO^WF!� )� ZeY^�'/,/�Ç�}�Eo`_^cU�l�\Q�aeUcdY_^�
Te� S_^cUY\\Ub�@$� $#� MYUW\Ub�U'!� 0PVSOBM�EF� .FO^WF� Te� (,� ZQ^fYUb� '/-&$

 (+!� 6V$� Feb� \U� dbQ^cYd�TU�`b_TeYdc�`odb_\YUbc"� :IF� :JNFT!� ',� VofbYUb� '/,.$
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C\ecYUebc�QedbUc�8dQdc�_^d�QY^cY�`e�S_^dY^eUb�l�S_]]UbSUb�Y^TYbUSdU]U^d�
QfUS� \Q� EX_TocYU$

?U� W_efUb^U]U^d� ceT#QVbYSQY^"� \eY#]q]U� S_^TQ]^o� `_eb� cQ� `_\YdYaeU�
bQSYQ\U� TÉQ`QbdXUYT"� odQYd� _``_co� Qe� R_^� V_^SdY_^^U]U^d� TUc� cQ^SdY_^c�
aeY�`_efQYU^d�e^� Z_eb� \eY� qdbU� Q``\YaeoUc$� ?É4VbYaeU� Te� FeT� Q� \QbWU]U^d�
S_^dbYReo�l�TY]Y^eUb�\ ÉUVVUd�TUc�cQ^SdY_^c�U^�QSSb_YccQ^d�cUc�oSXQ^WUc�S_]#
]UbSYQeh"� U^� _Sdb_iQ^d� TUc� `bqdc� VY^Q^SYUbc� Ud� TUc� VQSY\Ydoc� TU� dbQ^c`_bd�
Ud�TU�dbQ^cYd�TQ^c�cUc�`_bdc�`_eb�\Q�SYbSe\QdY_^�TUc�]QbSXQ^TYcUc�`b_fU^Q^d�
TU"� _e� l� TUcdY^QdY_^� TU� \Q� EX_TocYU$

7U� ^_]RbUecUc� VYb]Uc� ceT#QVbYSQY^Uc� TYc`_cU^d� TU� VY\YQ\Uc� U^� EX_TocYU"�
_e� _^d� TYfUbc� \YU^c� QfUS� TUc� c_SYodoc� bX_TocYU^^Uc"� Ud� Y\� \Ueb� Ucd� `_ccYR\U�
TU�fU^TbU�TUc�`b_TeYdc�bX_TocYU^c�c_ec�e^U�]QbaeU�ceT#QVbYSQY^U$�8^�_edbU"�
`\ecYUebc� `b_TeYdc� bX_TocYU^c� Ud� ceT#QVbYSQY^c� odQ^d� cU]R\QR\Uc"� Y\� odQYd�
TÉQedQ^d� `\ec� QYco� `_eb� SUbdQY^Uc� VYb]Uc� _e� SUbdQY^c� 8dQdc� TUcdY^QdQYbUc�
TÉQVVYb]Ub� \É_bYWY^U� ceT#QVbYSQY^U� TU� SUc�`b_TeYdc$

?U� C_bdeWQ\� Q� oWQ\U]U^d� V_eb^Y�e^U� QYTU� Y]`_bdQ^dU� l� \Q� EX_TocYU� U^�
\eY� _VVbQ^d� \Uc� VQSY\Ydoc� `_bdeQYbUc� TU� 5UYbQ� Ud� TU� ?_bU^n_� @QbaeUc�  (,!$

?Q� S_]`\QYcQ^SU� `_bdeWQYcU� Ud� ceT#QVbYSQY^U� Q� `Ub]Yc� l� \Q� EX_TocYU� TU�
cÉQ``b_fYcY_^^Ub�U^�`odb_\U�Qe`bpc�TUc�S_]`QW^YUc�`odb_\YpbUc$�? ÉQYTU�`_bde#
WQYcU�^ÉQ� SUcco� aeÉQfUS�\U�SXQ^WU]U^d�TU�boWY]U�Qe�C_bdeWQ\�Ud� \ÉQSSUccY_^�
l� \ ÉY^To`U^TQ^SU� TUc� dUbbYd_YbUc� `_bdeWQYc� TÉ4VbYaeU$

7$� Ç� 2FT� }�TBODUJPOT"CSFBLFST�~$
7Q^c� `\ecYUebc� SQc� Q\\oWeoc� TU� fY_\QdY_^� TUc� cQ^SdY_^c"� TUc� `_ebceYdUc�

`o^Q\Uc� _^d� odo� Y^dU^doUc"� cebd_ed� TQ^c� \Uc� `Qic� Q^W\_#cQh_^c"� S_^dbU� TUc�
VYb]Uc� aeY� S_^dY^eQYU^d� l� S_]]UbSUb� QfUS� \Q� EX_TocYU� U^� fY_\QdY_^� TUc�
`bUcSbY`dY_^c� Y^dUb^Uc� bU^TQ^d� Q``\YSQR\Uc� \Uc� ]UcebUc� ToSYToUc� `Qb� \Uc�
AQdY_^c� H^YUc$

6ÉUcd�U^�4^W\UdUbbU�aeU�\Q�bo`bUccY_^�`o^Q\U�TUc�Y^VbQSdY_^c�l�\Q�boW\U]U^#
dQdY_^� `b_XYRQ^d� d_ed� bQ``_bd� oS_^_]YaeU� QfUS� \Q� EX_TocYU� `QbQsd� Qf_Yb�
odo� Q``\YaeoU� QfUS� \U� `\ec� TU� bYWeUeb$� ?Uc� bU^cUYW^U]U^dc� c_^d� `\ec� bQbUc�
U^� SU� aeY� S_^SUb^U� \Q� bo`bUccY_^� TUc� Y^VbQSdY_^c� TQ^c� \Uc� QedbUc� `Qic$

6UbdQY^Uc�c_SYodoc�Y^dUb^QdY_^Q\Uc�_^d�o\QR_bo�TYfUbc�]_iU^c�`_eb�Tod_eb#
^Ub� \Uc� cQ^SdY_^c� (-!$� 6Yd_^c� `Qb]Y� \Uc� SQc� TU� fY_\QdY_^� TU� cQ^SdY_^c� \Uc�
`\ec�S_^^ec�T_^d�\Q�`bUccU�Q�VQYd�oSX_"� \ÉQVVQYbU�TU�\ ÉQSaeYcYdY_^�TU�)�5_UY^Wc�
`Qb�\Q� S_]`QW^YU� QobYU^^U�bX_TocYU^^U"� aeY�Q� Q]U^o� \U�]Y^YcdbU�bX_TocYU^�
TUc�GbQ^c`_bdc�l�ToS\QbUb� aeU� SUd�QSXQd�S_^cdYdeQYd�}�\Q�`\ec�WbQ^TU�RbpSXU

 (,!� 8h`_bdQdY_^� TU� dQRQS� Ud� TU�]Y^obQeh"� Y]`_bdQdY_^� TU� foXYSe\Uc"� TU� `YpSUc� TodQSXoUc�
`_eb�foXYSe\Uc�Ud�TU�`odb_\U$

 (-!� 9VOEBZ� :JNFT!� (.� Q_wd� Ud� *� cU`dU]RbU� '/,-1� I_Yb� :SBOTBDUJPOT� WJPMBUJOH� 8IPEFTJBO�
9BODUJPOT!�<^dUbY]�EU`_bd"�F`USYQ\�EX_TUcYQ^�Cb_ZUSd"� 6Qb^UWYU�8^T_g]U^d�V_b�<^dUb^QdY_^Q\�
CUQSU"� '/-)$
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_efUbdU�l�SU�Z_eb�TQ^c�\U�cicdp]U�TUc�cQ^SdY_^c�~� (.!$�? ÉQSXQd�TUc�5_UY^Wc�
Y]`\YaeQYd� \Q� S_\\QR_bQdY_^� TÉX_]]Uc� TÉQVVQYbUc� Ud� TU� c_SYodoc� TU�`\ecYUebc�
`Qic$�? É_`obQdY_^�U\\U#]q]U�cU]R\U�cÉqdbU�Tob_e\oU�U^�FeYccU�_e�Qe�?YUSXdU^#
cdUY^$

?U� bocUQe� Mo`Xib� �@]QIZS� 4FUXPSL� DBTF � TÉ4]cdUbTQ]� cUbfQYd� T ÉY^dUb#
]oTYQYbU� `bY^SY`Q\� U^dbU� TUc� S\YU^dc� bX_TocYU^c� Ud� \Uc� V_eb^YccUebc"� aeÉY\�
bUSXUbSXQYd� U^� 8eb_`U� `_eb� \U� S_]`dU� TU� SUc� S\YU^dc� (/!$

7Q^c� \ ÉQVVQYbU� (GGSFUBJS!� TUc� VYb]Uc� bX_TocYU^^Uc� QfQYU^d� _bWQ^Yco� e^�
cicdp]U� TÉY]`_bd#Uh`_bd� U^� _RdU^Q^d� \ ÉU^bUWYcdbU]U^d� TU� \Ueb� S_]`QW^YU�
QobYU^^U�Qe�:QR_^�Ud�TUc�T_Se]U^dc�`_bdeWQYc�Ud�ceT#QVbYSQY^c�`_eb�odQR\Yb�
\ É_bYWY^U� _e� \Q� TUcdY^QdY_^� TUc� RYU^c� dbQ^c`_bdoc� )&!$

4eh� 8dQdc#H^Yc"� \Q� \oWYc\QdY_^� U\\U#]q]U"� WbmSU� Qe� f_dU� TU� \ ÉQ]U^TU#
]U^d� 5ibT� )'!"� `Ub]Yd� _VVYSYU\\U]U^d"� d_ed� S_]]U� \U� cicdp]U� Mo`Xib� U^�
8eb_`U"�Qeh� VYb]Uc�Q]obYSQY^Uc�TÉY]`_bdUb�SUbdQY^c�]Y^obQeh�TU�EX_TocYU$

6U� ]Q^aeU]U^d� V\QWbQ^d� TUc� 8dQdc#H^Yc� l� \Uebc� _R\YWQdY_^c� Y^dUb^QdY_#
^Q\Uc� Q� odo� ZecdYVYo� ceb� \U� `\Q^� Y^dUb^U� `Qb� \Q� ^oSUccYdo� TÉY]`_bdUb� TUc�
]QdobYQeh� cdbQdoWYaeUc� `_eb� \UcaeU\c� \Uc� QedbUc� WbQ^Tc� V_eb^YccUebc� c_^d�
TUc� `Qic� S_]]e^YcdUc� )(!$

?U� 9VCDPNNJUUFF� PO� (GSJDB� Te� 6_]Ydo� TUc� 4VVQYbUc� odbQ^WpbUc� TU� \Q�
6XQ]RbU�TUc�EU`bocU^dQ^dc� Q]obYSQY^U�Q�]U^dY_^^o�e^U� aeQ^dYdo�Y]`bUc#
cY_^^Q^dU� TU� ]Y^obQeh� Y]`_bdoc� TU� EX_TocYU� U^� '/-("� `_eb� e^U� fQ\Ueb�
TU�')�]Y\\Y_^c�TU�T_\\Qbc�H$F$�?Uc�`QbdYcQ^c�TU�SU�S_]]UbSU�_^d�SU`U^TQ^d�
bU^S_^dbo� e^U� bocYcdQ^SU� WbQ^TYccQ^dU"� Ud� \ ÉQ]U^TU]U^d� 5ibT� Q� odo�
QRb_Wo� ))!$

8^� :bQ^TU� 5bUdQW^U"� \U� bQ``_bd�5Y^WXQ]� ceb� \Q� V_eb^YdebU� TU� `odb_\U�
Ud�TU�`b_TeYdc�`odb_\YUbc�Qe�boWY]U�Y\\oWQ\�VQYd�oWQ\U]U^d�bUcc_bdYb�\Q�fY_\QdY_^�
TUc� cQ^SdY_^c� `Qb� TUc� S_]`QW^YUc� `odb_\YpbUc� RbYdQ^^YaeUc� )*!$

4eh� CQic#5Qc"� TU`eYc� \U� ToRed� TUc� dbQfQeh� Te� 6_]Ydo� TUc� cQ^SdY_^c�
TUc� AQdY_^c� H^YUc� ZecaeÉU^� '/-."� ,,� SQc� TU� ]Q^aeU]U^d� Qeh� cQ^SdY_^c�
_^d� odo� ^_dYVYoc� Qe� :_efUb^U]U^d� ^oUb\Q^TQYc$� 4� \ ÉUhSU`dY_^� TU� )� SQc"�
}�UIF� .PWFSONFOU� IBT� CFFO� VOBCMF�###� UP� FTUBCMJTI� BOZ� CSFBDI� PG� UIF� TBOD"
UJPOT� $ $ $~ � )+!$

 (.!� 2F�3POEF"� '/� QfbY\� '/-)$
 (/!� C_eb� e^U� TUcSbY`dY_^� Te�]oSQ^Yc]U� TU� \É_`obQdY_^� TU� fU^dU"� f_Yb� }�9BODUJPOT� BOE� UIF�

9PVUIFSO� 8IPEFTJBO� ,DPOPNZ�~"� AQdY_^c� H^YUc"� 5CKFDUJWF� %� 0VTUJDF!� '/-*"� I_\e]U� ,"� ^y� *"�
`$� ('$

 )&!� I_Yb� PQ#� DJU#!�`$� ((1� 8#) #+ #/#"� 6Xb_^YaeU� SYd$"�^y� '*.'$
 )'!� FUSdY_^� +&)� Te�3JMJUBSZ�6SPDVSFNFOU�(DU"� '/-'$
 )(!� }�:IF�)ZSE�(NFOENFOU� :XP� ?FBST�2BUFS�~"� <^dUbY]� EU`_bd"� F`oSYQ\�EX_TUcYQ� Cb_ZUSd"�

6Qb^UWYU�8^T_g]U^d�V_b�<^dUb^QdY_^Q\�CUQSU"� '/-)$
 ))!� I_Yb� E B H F F 8 4 H "� 6X$"� 6Xb_^YaeU� TUc� VQYdc� Y^dUb^QdY_^Qeh"� 8#.#+#/#6#"� '/-."� ^y� *"�

``$� ''./#''/.$
 )*!� 5Y^_XQ]"�G$� ;$"�D$6$"�Ud�:RQi"� F$�@$"�9$6$4$"�8FQPSU�PO�UIF�9VQQMZ� PG�6FUSPMFVN�BOE�

6FUSPMFVN�6SPEVDUT� UP�8IPEFTJB"� ?_^T_^"� 9_bUYW^� Q^T� 6_]]_^gUQ\dX�BVVYSU"�cU`dU]RbU� '/-.$
 )+!� I_Yb� TodQY\c0� }6_\\USdYfU� @UQcebUc�~"� U4FUIFSMBOET� 9UBUF� 6SBDUJDF~"� 4FUI#� ?#/#2#!�

'/-."�`$� ()+"� ^_c� Y )$(($
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4e� E_iQe]U#H^Y"� U^� '/-/"� U^� bo`_^cU� l� e^U� aeUcdY_^� `Qb\U]U^dQYbU"�
\U� @Y^YcdbU� TUc� 4VVQYbUc� odbQ^WpbUc� `boSYcU� aeU� }�UP� EBUF� )+� QSPTFDVUJPOT�
GPS� CSFBDIFT� PG� 8IPEFTJB� TBODUJPOT� IBWF� CFFO� DPNQMFUFE�~� ),!$

4`bpc� \U� bUd_eb� l� \Q� \oWQ\Ydo� TU� \Q� S_\_^YU� )-!� Ud� l� \Q� VY^� TUc� cQ^SdY_^c"�
ToSYToU� e^Y\QdobQ\U]U^d� `Qb� \U� E_iQe]U#H^Y� QfQ^d� \Q� \UfoU� _VVYSYU\\U� TUc�
cQ^SdY_^c� `Qb� \U� 6_^cUY\� TU� coSebYdo"� \U� E_iQe]U#H^Y� QT_`dU� e^� ToSbUd�
TÉQ]^YcdYU� `_eb� d_ec� \Uc� QSdUc� TU� fY_\QdY_^� TUc� cQ^SdY_^c$� ?U� 9PVUIFSO�
8IPEFTJB�9BODUJPOT�  (NOFTUZ �5SEFS�TU�'/.&�WQbQ^dYd�Qeh�`Ubc_^^Uc�RbYdQ^#
^YaeUc�\ÉUhU]`dY_^� TU�`_ebceYdUc� Te� SXUV�TU� fY_\QdY_^c�Q^dobYUebUc�l� SUddU�
TQdU� ).!$

FUe\�\U�6_^cUY\�TU�coSebYdo�`_efQYd�Qed_bYcUb�\Uc�8dQdc�l�\UfUb�\Uc�cQ^SdY_^c�
QT_`doUc� S_^V_b]o]U^d� l� cUc� `b_`bUc� ToSYcY_^c� )/!$� ?Q� VY^� TUc� cQ^SdY_^c�
Q� odo� ToSYToU� `Qb� \Q� boc_\edY_^� *,&�  '/-/!� Te� ('� ToSU]RbU� '/-/$

8$� áÇ� 2 g]DPOPNJF� SIPE]TJFOOF#

?U� cUSdUeb� \U� `\ec� fe\^obQR\U� TU� \ ÉoS_^_]YU� bX_TocYU^^U� odQYd� SU\eY� TU�
\Éo^UbWYU� Ud"� U^� `QbdYSe\YUb"� \ÉQ``b_fYcY_^^U]U^d� U^�`odb_\U$� @QYc� SUbdQY^Uc�
c_SYodoc� `odb_\YpbUc� _^d� b_]`e� \ÉU]RQbW_� U^� V_eb^YccQ^d� Te� `odb_\U� `Qb�
\ ÉY^dUb]oTYQYbU� TU� \ É4VbYaeU� Te� FeT� Ud� Te� @_jQ]RYaeU$

<\�cU]R\U�aeU�\U�W_efUb^U]U^d�RbYdQ^^YaeU�QYd�]Q\�Q``boSYo�\Q�cdbeSdebU�
TU� \ÉoS_^_]YU� bX_TocYU^^U$� ?Q� `_\YdYaeU� RbYdQ^^YaeU� SXUbSXQ^d� TÉQR_bT� l�
]U^QSUb� \Q� EX_TocYU"� `eYc� l� Q``\YaeUb� \Uc� cQ^SdY_^c� U^� `\ecYUebc� `XQcUc"�
U^� S_]]U^nQ^d� `Qb� TUc� cQ^SdY_^c�^_^� _R\YWQd_YbUc� Ud� U^� cÉY^dUbTYcQ^d� Tpc�
\U�To`Qbd�d_ed�bUS_ebc�l�\Q�V_bSU"�Q�V_eb^Y�\U�dU]`c�^oSUccQYbU�`_eb�`Ub]UddbU�
\ ÉQTQ`dQdY_^� TU� \ÉoS_^_]YU� bX_TocYU^^U� *&!$

CUbdU�TU�dU]`c"�SQbQSdpbU�db_`�`b_WbUccYV�TU�\ ÉQSdY_^"�]QefQYcU�ofQ\eQdY_^�
TUc�bUcc_ebSUc�Ud�TUc�VQYR\UccUc�TU�\ ÉoS_^_]YU�bX_TocYU^^U�Ud�TU�cQ� SQ`QSYdo�
T ÉQTQ`dQdY_^"� bQYc_^c� `ebU]U^d� oS_^_]YaeUc� aeY� cÉQZ_edU^d� Qeh� bQYc_^c�
`_\YdYaeUc� *'!$

?ÉUVVUd� `ciSX_\_WYaeU�^U� Ved� `Qc� SU\eY� UcS_]`do"� TU�^_]RbUeh� VUb]YUbc�
R\Q^Sc� S_^dY^eQ^d�l�c_edU^Yb�\U�boWY]U�`Qb� SbQY^dU�TU�f_Yb�\Uc�5bYdQ^^YaeUc�
Y]`_cUb�\U�NBKPSJUZ�SVMF#�H^U�\QbWU�`QbdYU�Te�`_YTc�TUc�cQ^SdY_^c�Q�TÉQY\\Uebc�
`Uco� `\ec� ceb� \Uc� 4VbYSQY^c� aeU� ceb� \Uc� 5\Q^Sc� *(!$

 ),!� ; 4 A F 4 = <7 "� ;$� 6$"� 7URc$"� f_\e]U� /,&"� =SJUMFO� (OTXFST!� S_\$� .')� 0� '-� ZQ^fYUb� '/-/"
}�>01�3BUFSJBMT�PO�/OUFSOBUJPOBM�2BX�e!�) #? #/#2 #!� '/-/$

 )-!� /CJE#
 ).!� }�6BTU�DPOWJDUJPOT�BSF�OPU�BKGFDUFE�e#
 )/!� I_Yb� U^�SU� cU^c� Q``\YSQdY_^�`Qb�\Uc�CQic#5Qc� 0� 4FUI#� ? #/#2 #!� '/.&"� `$� (*,� Ud� (/)#(/*"
 *&!� 7Uc� ]UcebUc� Y^dUb^Uc� TÉQTQ`dQdY_^�  TYfUbcYVYSQdY_^c"� bUcdbeSdebQdY_^c"� Y^fUcdYccU#

]U^dc"� $$$!�QfQYU^d�odo�QT_`doUc�U^�EX_TocYU�Tpc�\Q�]U^QSU�TU�cQ^SdY_^c"�f_Yb�8YcU]Q^^"�C$�@$"�
PQ#� DJU#!�``1� ..� Ud� ceYfQ^dUc$

 *'!� I_Yb� @ ? 4 @ 5 B "� 8$� 8$� @ $ " � 8IPEFTJB� %� :IF� )SJUJTI� +JMFNNB!� /OUFSOBUJPOBM�+FGFODF� BOE�
(JE� -VOE"� JO�GJOF!� `$� (,"� Ud� boVobU^SUc�SYdoUc� 0� F e dS \YVVU "� E$�5$"� }�:IF�6PMJUJDBM�,DPOPNZ�PG�
8IPEFTJBO�9BODUJPOT�22"�0PVSOBM�PG�.PNNPOXFBMUI�6PMJUJDBM�9UVEJFT!� '/,/$

 *(!� 5Q#� DJU#!� JO�GJOF!� `$� (&"� MPD#� DJU#!� \U� c_\TU�]YWbQdtYbU� Ucd� SU`U^TQ^d� TUfU^e�^oWQdYV$
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?ÉUVVUd� TUc� cQ^SdY_^c� ceb� \ ÉoS_^_]YU� Q� T_^^o� \YUe� l� TUc� S_^db_fUbcUc$�
7 Ée^U� ]Q^YpbU� Wo^obQ\U"� Y\� cU]R\U� aeU� \Uc� cQ^SdY_^c� QYU^d� Ue� e^� Y]`QSd�
SUbdQY^� ]QYc� Y^ceVVYcQ^d� `_eb� `b_f_aeUb� l� U\\Uc� cUe\Uc� e^� QVVQYR\YccU]U^d�
Y]`_bdQ^d�Te�boWY]U�_e�]q]U�TU�\ ÉoS_^_]YU$� <\�^ÉUcd�TÉQY\\Uebc�`Qc�SUbdQY^�
aeÉe^� QVVQYR\YccU]U^d� TU� \ ÉoS_^_]YU� Uwd� U^dbQs^o� e^� QVVQYR\YccU]U^d� `_\Y#
dYaeU� Te� boWY]U$

?U� `b_TeYd� ^QdY_^Q\� Rbed� bX_TocYU^� Q� S_^dY^eo� TU� Sb_sdbU� `U^TQ^d� \Q�
`obY_TU� TÉQ``\YSQdY_^� TUc� cQ^SdY_^c� *)!$� ?Q� Sb_YccQ^SU� oS_^_]YaeU� Q� odo�
VbUY^oU� l� `QbdYb� TU� '/-+"� fbQYcU]R\QR\U]U^d� c_ec� \ ÉUVVUd� TU� \Q� boSUccY_^�
Ud� TU� \Q� \eddU� TU� \YRobQdY_^$

?Uc� cQ^SdY_^c� ^ ÉQebQYU^d� `Qc� U]`qSXo� \ÉUh`Q^cY_^� TU� \ ÉoS_^_]YU"� ]QYc�
QebQYU^d�^oQ^]_Y^c�SQeco�e^U�TYc\_SQdY_^�TU�\Q�cdbeSdebU�oS_^_]YaeU�dbQTY#
dY_^^U\\U� Te� `Qic� **!$

9$� Ç � 2B� NJTF� FO� fVWSF� OBUJPOBMF� EFT� TBODUJPOT� JOUFSOBUJPOBMFT#

?Uc�boc_\edY_^c�Te�6_^cUY\�TU�coSebYdo�QT_`doUc�ceb�RQcU�Te� SXQ`YdbU�I<<�
TU� \Q� 6XQbdU"� RYU^� aeU� ZebYTYaeU]U^d� _R\YWQd_YbUc� `_eb� d_ec� \Uc� 8dQdc�
@U]RbUc�S_^V_b]o]U^d�l�\ ÉQbdYS\U�(+�TU�\Q�6XQbdU"�^É_^d�`Qc�odo�bUS_^^eUc�
S_]]U� odQ^d� TFMG� FYFDVUJOH#

?Q� ]YcU� U^� ÅefbU� TUc� cQ^SdY_^c� Y^dUb^QdY_^Q\Uc� Y]`\YaeQYd� e^U� QSdY_^�
\oWYc\QdYfU"�boW\U]U^dQYbU"� QT]Y^YcdbQdYfU�Ud� VY^Q\U]U^d�ZeTYSYQYbU$� 8^�V_^S#
dY_^� TÉY^dobqdc� `_\YdYaeUc� Ud� oS_^_]YaeUc"� _e� `_eb� TUc� bQYc_^c� ZebYTYaeUc"�
\Q�^oSUccYdo�TÉQT_`dUb�TUc�]UcebUc�^QdY_^Q\Uc�TÉQ``\YSQdY_^�Q�VQf_bYco�TQ^c�
SXQaeU� 8dQd"� e^U�]YcU� U^� ÅefbU� dbpc� fQbYQR\U� TUc�boc_\edY_^c� `UbdY^U^dUc�
Te�6_^cUY\�TU�coSebYdo�cU\_^�\U�]_]U^d�Ud�\Uc�]_TQ\Ydoc�TU�\ÉQSdY_^�̂ QdY_^Q\U"�
\Uc� To\QYc� Ud� \Uc� TYVVobU^dUc� `b_SoTebUc� Y^dUb^Uc$

7Uc�`b_R\p]Uc�VebU^d�c_e\Ufoc�dQ^d�Qe�cdQTU�TU�\Q�boSU`dY_^�TUc�]UcebUc�
Y^dUb^QdY_^Q\Uc� TQ^c� \ É_bTbU� ZebYTYaeU� Y^dUb^U"� aeÉl� SU\eY� TU� \Q� `_ebceYdU�
TUc� SQc� `boce]oc� TU� fY_\QdY_^� TU� \Q� \oWYc\QdY_^� bU\QdYfU� Qeh� cQ^SdY_^c$

?U� cdQded� ZebYTYaeU� TUc� boc_\edY_^c� `UbdY^U^dUc� Te� 6_^cUY\� TU� coSebYdo�
fQbYU�TQ^c� SXQaeU�8dQd� cU\_^�\U�cicdp]U�l�T_]Y^Q^dU�]_^YcdU� _e�TeQ\YcdU�
boWYccQ^d� \Uc� bU\QdY_^c� U^dbU� Tb_Yd� Y^dUb^U� Ud� Tb_Yd� Y^dUb^QdY_^Q\$

?ÉQ``\YSQdY_^� TUc� cQ^SdY_^c� To`U^TQYd� TU� \ÉQTQ`dQdY_^� TU� \Q� \oWYc\QdY_^�
^QdY_^Q\U$� 6UbdQY^c� 8dQdc� QT_`dpbU^d� e^U� \oWYc\QdY_^� Q``b_`bYoU� QVY^� TU�
]UddbU�\Uc�cQ^SdY_^c�U^�ÅefbU$�7 ÉQedbUc�8dQdc�edY\YcpbU^d� S_]]U�RQcU�ZebY#
TYaeU�\Q�\oWYc\QdY_^�S_]]UbSYQ\U�UhYcdQ^dU"�]QYc�SU\\U#SY�odQYd�`QbV_Yc�Y^S_]#
`\pdU� Ud� Y^Q`dU� l� S_efbYb� d_ed� \U� SXQ]`� TÉQ``\YSQdY_^� TUc� cQ^SdY_^c� *+!$

 * ) !� Feb� \Uc� Qc`USdc� `ebU]U^d� oS_^_]YaeUc� 0� f_Yb� C B E G 8 E "� E$� & $ " � ,DPOPNJF� 9BODUJPOT� %�
:IF� :IFPSZ� BOE� UIF�,WJEFODF�GSPN�8IPEFTJB!� H^YfUbcYdi� _V�@YSXYWQ^�oT$"� '/--"� `$� '&� Ud� ^_]#
RbUecUc�boVobU^SUc�SYdoUc$

 * * !� 7o`\QSU]U^d� TU�\Q�`b_TeSdY_^�oS_^_]YaeU�TU�\ÉQWbYSe\debU� fUbc� \Uc�`b_TeYdc�]Q^eVQS#
deboc"�bU]`\QSU]U^d� Te�dQRQS� S_]]U�`bY^SY`Q\�`b_TeYd�TÉUh`_bdQdY_^"� UdS$

 *+!� FYZdX_VV�Ud�A__bTX_VV"�I_\e]U�KKI "� '/-."�`$� ',*$
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?U� @Y^YcdbU� RU\WU� TUc� 4VVQYbUc� odbQ^WpbUc� Q� `\ecYUebc� V_Yc� boQVVYb]o� \Q�
`_cYdY_^� TU� \Q� 5U\WYaxU$� }�7pc� \U� ]_]U^d� _v� U\\Uc� _^d� odo� ToSbodoUc� `Qb�
\U� 6_^cUY\� TU� coSebYdo"� \Q�5U\WYaeU� Q� `bYc� TUc� ]UcebUc� `_eb� Q``\YaeUb� \Uc�
cQ^SdY_^c�`bofeUc�~� *,!$�?Q�boW\U]U^dQdY_^�RU\WU�U^�]QdYpbU�TU�\ ÉQ``\YSQdY_^�
TUc� cQ^SdY_^c� odQYd� RQcoU� ceb� \Q� \oWYc\QdY_^� ToZl� UhYcdQ^dU� *-!$

?U� :_efUb^U]U^d� RU\WU� Q� `e"� `Qb� TUc� ]UcebUc� boW\U]U^dQYbUc� Ud�QT]Y#
^YcdbQdYfUc"� Q``\YaeUb�e^�WbQ^T�^_]RbU�TU�TYc`_cYdY_^c�TU�\Q�boc_\edY_^�(+)�
 '/,.!$� G_edUV_Yc"� SUbdQY^Uc� TU� SUc� TYc`_cYdY_^c� UhYWUQYU^d� \ÉY^dUbfU^dY_^�
Te� `_ef_Yb� \oWYc\QdYV$

4� e^U� aeUcdY_^� `Qb\U]U^dQYbU� `_coU"� ceb� \ ÉQ``\YSQdY_^� `Qb� \Q� 5U\WYaeU�
TU� SUddU�boc_\edY_^"� \U�@Y^YcdbU�TUc�4VVQYbUc�odbQ^WpbUc� Q�bo`_^Te"� U^� '/-&"�
aeU� }�\Q� 5U\WYaeU� Q``\YaeU� \Q� boc_\edY_^� TQ^c� \Q� ]UcebU� _v� \Q� \oWYc\QdY_^�
\U� `Ub]Ud�~$� 6_]]U� SUddU� \oWYc\QdY_^� odQYd� Y^ceVVYcQ^dU"� e^� `b_ZUd� TU� \_Y�
Ted� qdbU� To`_co� aeY� `bof_iQYd� ^_dQ]]U^d� TUc� cQ^SdY_^c� `o^Q\Uc� U^� SQc�
TÉY^VbQSdY_^� *.!$� 6U� `b_ZUd� TU� \_Y� Y^db_TeYd� `Qb� \U� W_efUb^U]U^d� U^� cU`#
dU]RbU� '/,/� `_eb� `Ub]UddbU� \ ÉQ``\YSQdY_^� TU� \Q� boc_\edY_^� (+)"� QT_`do�
`Qb� \Q� 6XQ]RbU� \U� (.� ]QY� '/-&"� ^ ÉQfQYd� d_eZ_ebc� `Qc� odo� QT_`do� `Qb� \U�
Fo^Qd� U^� '/-*� */!$

?U�cicdp]U�TUc�cQ^SdY_^c�Y^dUb^QdY_^Q\Uc�`UbT�e^U�`QbdYU�TU�c_^�UVVYSQSYdo�
`Qb� \Q� `_bdoU� \Y]YdoU� TU� \Q� \oWYc\QdY_^�^QdY_^Q\U"� ]QYc� QeccY� `Qb� \Uc� To\QY5�
Q``_bdoc� l� \ ÉQT_`dY_^� TU� SUddU� \oWYc\QdY_^"� QeW]U^do� TU� ^_efUQeh� To\QYc�
\_bcaeU� TUc� ]UcebUc� boW\U]U^dQYbUc� TÉQ``\YSQdY_^� c_^d� ^oSUccQYbUc$

7U�^_]RbUeh�8dQdc�^É_^d�UhoSedo�\Uc�TYc`_cYdY_^c�_R\YWQd_YbUc�TUc�boc_\e#
dY_^c� Te� 6_^cUY\� TU� coSebYdo� aeÉQ`bpc� `\ecYUebc� ]_Yc$

8^� _edbU"� TUc� aeUcdY_^c� TÉY^dUb`bodQdY_^� TU� SUc� boc_\edY_^c� Qeh� VY^c�
TU�\Ueb�]YcU�U^�ÅefbU�_^d�QeccY�odo�c_e\UfoUc$�4eh�8dQdc#H^Yc"� e^�Z_eb^Q\�
S_^dY^eQYd� l� `eR\YUb� TUc� `eR\YSYdoc� bU\QdYfUc� Qeh� `_ccYRY\Ydoc� T ÉQVVQYbUc�
 YCVTJOFTT� PQQPSUVOJUJFT � U^� EX_TocYU$� ?U� :_efUb^U]U^d� Q]obYSQY^� cÉUcd�
TU]Q^To� aeU\\U� odQYd� \Q� `_bdoU� Te� dUb]U� }�`b_]_ef_Yb�~� \_bcaeU�\U� 6_^cUY\�
TU� coSebYdo�Y^dUbTYcQYd�\Uc� QSdUc� aeY�`Ub]UddU^d�TU�`b_]_ef_Yb�\Uc� Uh`_bdQ#
dY_^c� bX_TocYU^^Uc$� C_eb� ToSYTUb� cY� TU� dU\\Uc� `eR\YSYdoc� S_bbUc`_^TQYU^d� l�
}�`b_]_ef_Yb�~� \U� S_]]UbSU� U^� EX_TocYU"� \U� :_efUb^U]U^d� Q]obYSQY^�^U�
cÉUcd� `Qc� QTbUcco� Qe� 6_]Ydo� TUc� cQ^SdY_^c� TUc� AQdY_^c� H^YUc� ]QYc� Qe�
E_iQe]U#H^Y� `QbSU� aeÉY\� odQYd� \ ÉQedUeb� TUc� `b_ZUdc� TU� boc_\edY_^c� Te�
6_^cUY\�TU�coSebYdo�Ud�bU`bocU^dQYd�\ÉQed_bYdo�\oWQ\U�U^�EX_TocYU$�?U�E_iQe]U#�
H^Y� Qed_bYcQ� e^U� Y^dUb`bodQdY_^� bUcdbYSdYfU� +&!$

 *,!� (#6 #!�Fo^Qd� '/-'#'/-("� (/� ZeY^� '/-("�`$� **.$
 *-!� ?_Y� Te� ''� cU`dU]RbU� '/,(� S_^SUb^Q^d� \ ÉY]`_bdQdY_^"� \ ÉUh`_bdQdY_^� Ud� \U� dbQ^cYd� TU�

]QbSXQ^TYcUc"�f_Yb�*ISPOJRVF!� DJU#!�^y� '*.'$
 *.!� + #6 #G� Fo^Qd"� EQ``_bd� VQYd� Qe� ^_]� TU� \Q� 6_]]YccY_^� TUc� 4VVQYbUc� odbQ^WpbUc� `Qb�

@$�I 4 A � 5 B : 4 8 E G " � '/-&#'/-'"�` $ � (.-$
 */!� *ISPOJRVF"� DJU#!�^_c� ,&,�Ud� '()($
 +&!� 2]HBM� 6SPCMFNT� %� /OUFSQS]UBUJPO� PG� 8]TPMVUJPOT!� Y^� 4#/#2#8#!� _Yd$� TVQSB!� ^_dU� (,$
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8^�5U\WYaeU� Ud� TQ^c� \Uc� QedbUc� 8dQdc� Te�5U^U\eh� Ved� `_co� \U� `b_R\p]U�
TU�\ ÉY^dUb`bodQdY_^�Te�dUb]U�}�_bYWY^QYbU�~�Qe�cU^c�TUc�boc_\edY_^c�()(�  '/,,!�
Ud� (+)�  '/,.!� Ud� \ÉedY\YcQdY_^�TUc�^_dY_^c� TÉ }�_bYWY^U�~� Ud� TU� }�`b_fU^Q^SU�~$

4� SUd�oWQbT"� \U�^_^�bUS_ebc� Qeh�_bWQ^Uc�TUc�AQdY_^c�H^YUc�`_eb� \ ÉY^dUb#
`bodQdY_^� TU� \Uebc� `b_`bUc� TYc`_cYdY_^c� Qe� `b_VYd� TÉe^U� Y^dUb`bodQdY_^�e^Y#
\QdobQ\U"� S_^dbYReQ� U^� VQYd� l� `_bdUb� `boZeTYSU� l� \ÉUVVYSQSYdo� TUc� cQ^SdY_^c$

8^VY^"� SUbdQY^c� 8dQdc� ^É_^d� `QbdYSY`o� Qeh� ]UcebUc� TÉU]RQbW_� aeU� TU�
]Q^YpbU� VbQW]U^dQYbU$

6ÉUcd� QY^cY"� `Qb� UhU]`\U"� aeÉY^f_aeQ^d� \Uc� ]_dYVc� Xe]Q^YdQYbUc� `bofec�
TQ^c�\Q�boc_\edY_^�(+)�  '/,.!�Te�6_^cUY\�TU�coSebYdo"� \ É4ecdbQ\YU�Q� S_^dY^eo�
l� \YfbUb� Te� Vb_]U^d� l� \Q� EX_TocYU"� Ud� TU� \Ueb� Sudo"� \Uc� 8dQdc#H^Yc� Ud� \Q�
Eo`eR\YaeU�VoTobQ\U�TÉ4\\U]QW^U�aeY�^ÉodQYd�`Qc�U^S_bU�]U]RbU�TU�\ÉB$A$H$�
]QYc� aeY� cÉodQYd� U^WQWoU� l� Q``\YaeUb� \Uc� ToSYcY_^c� Te� 6_^cUY\� TU� coSebYdo"�
VQYcQYU^d�fQ\_Yb� aeÉY\�cÉQWYccQYd�TÉQ^SYU^c� S_^dbQdc"�`_eb�^U�`Qc� Y^dUbb_]`bU�
RbedQ\U]U^d�\Uc�bU\QdY_^c�S_]]UbSYQ\Uc"�RYU^�aeU�SU\Q�Vwd�UhS\e�Uh`bUcco]U^d�
`Qb� \Q� ToSYcY_^� Te� 6_^cUY\� TU� coSebYdo� +'!$

4eh�8dQdc#H^Yc"�TUc�]_dYVc�TÉ_bTbU�cdbQdoWYaeU�_^d�]q]U�`Ub]Yc�\ ÉQT_`#
dY_^�TÉe^U�\oWYc\QdY_^�fY_\Q^d�_efUbdU]U^d�\Uc�cQ^SdY_^c��)ZSE�(NFOENFOU #

?ÉQRcU^SU�TU�cicdp]U�TU�bo`QbdYdY_^�]edeU\\U�TUc�SXQbWUc�Ud�\Uc�VQYR\UccUc�
Te� S_^dbu\U� TU� \ ÉUhoSedY_^� TUc� cQ^SdY_^c"� _^d� oWQ\U]U^d� odo� Y^f_aeoUc�`Qb�
SUbdQY^c�`QbdU^QYbUc�S_]]UbSYQeh�TU�\Q�EX_TocYU�`_eb�ZecdYVYUb�e^�]Q^aeU�
T ÉU]`bUccU]U^d� l� \ÉQ``\YSQdY_^� TUc� cQ^SdY_^c$

BedbU�TUc�_RcdQS\Uc�Y^dUb^Uc�l�\�Q``\YSQdY_^�TUc�cQ^SdY_^c"�fQbYQR\Uc�cU\_^�
\Q� cYdeQdY_^� `_\YdYaeU"� \Uc� Y^dobqdc� oS_^_]YaeUc� Ud� \U� cicdp]U� ZebYTYaeU�
`b_`bU� l� SXQaeU� 8dQd"� TUc� _RcdQS\Uc� ZebYTYaeUc� _^d� `QbV_Yc� odo� Y^f_aeoc"�
U^� bQYc_^� TUc� QedbUc� _R\YWQdY_^c� Y^dUb^QdY_^Q\Uc� aeY� \YU^d� \Uc� 8dQdc$

?Q� aeUcdY_^� TU� \Q� S_]`QdYRY\Ydo� TUc�]UcebUc� TU� cQ^SdY_^c� oS_^_]YaeUc�
QfUS� \Uc� bpW\Uc� Te� , $4$G%=É $"� Te� GbQYdo�5U^U\eh� Ud� Te� GbQYdo� TU� E_]U� Q�
odo�`_coU�boSU]]U^d�`Qb�\U�W_efUb^U]U^d�^oUb\Q^TQYc�U^�feU�TU�\ÉQT_`dY_^�
TUc� cQ^SdY_^c� oS_^_]YaeUc� e^Y\QdobQ\Uc� S_^dbU� \ É4VbYaeU� Te� FeT$

? ÉQVVQYbU�bX_TocYU^^U�Q�c_e\Ufo�bU\QdYfU]U^d�`Ue�TU�`b_R\p]Uc�l�SUd�oWQbT�
]QYc�Q�bU`bocU^do�\É_SSQcY_^�TU�ToVY^Yb�\Uc�bU\QdY_^c�U^dbU�TYfUbcUc�_R\YWQdY_^c�
Y^dUb^QdY_^Q\Uc$

?ÉQbdYS\U� '&)� TU� \Q� 6XQbdU� TUc� AQdY_^c� H^YUc� bpW\U� \Uc� S_^V\Ydc� `Qb� \Q�
`bY]Qedo�TUc�_R\YWQdY_^c�boce\dQ^d�TU�\Q�6XQbdU�ceb�\Uc�_R\YWQdY_^c�boce\dQ^d�
TU� d_ed� QedbU� QSS_bT� Y^dUb^QdY_^Q\$

?Uc� ToSYcY_^c� _R\YWQd_YbUc� Te� 6_^cUY\� TU� coSebYdo� c_^d� TUc� _R\YWQdY_^c�
boce\dQ^d� TU� \Q�6XQbdU$

CQb�QY\\Uebc"� Qeh� dUb]Uc�TU�\ÉQbdYS\U�*.�TU�\Q�6XQbdU"� \Uc�8dQdc�UhoSedU^d

 +'!� CQb\U]U^d� Ueb_`oU^"� EQ``_bd� ceb� \Q� cYW^YVYSQdY_^� Ud� \Uc� UVVUdc� TUc� cQ^SdY_^c� oS_^_#
]YaeUc� ceb� \Uc� bU\QdY_^c� UhdobYUebUc� TU� \Q�6$8$8$"� '/.("�+PDVNFOU�6, !� --$&/,$
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\Uc� ToSYcY_^c� Te� 6_^cUY\� TU� coSebYdo� }�TYbUSdU]U^d� Ud� WbmSU� l� \Ueb� QSdY_^�
TQ^c� \Uc� _bWQ^Yc]Uc� Y^dUb^QdY_^Qeh� Q``b_`bYoc� T_^d� Y\c� V_^d� `QbdYU�~$

? ÉQVVQYbU�bX_TocYU^^U�Ucd�\Q�`bU]YpbU�TQ^c�\QaeU\\U�\Q�6_]]e^Qedo�Ueb_#
`oU^^U� Q� odo� S_^Vb_^doU� l�\ ÉodQR\YccU]U^d� TU� cQ^SdY_^c� oS_^_]YaeUc� Y^dUb#
^QdY_^Q\Uc$

7Q^c� \ É_bTbU� ZebYTYaeU� S_]]e^QedQYbU"� \Q� TYc`_cYdY_^� TU� \ ÉQbdYS\U� '&)�
`boSYdo� Ucd� S_^VYb]oU� U^� SU� aeY� S_^SUb^U� \Uc� S_^V\Ydc� ofU^deU\c� QfUS� \U�
Tb_Yd� S_]]e^QedQYbU"� `Qb� \ ÉQbdYS\U� ()*� Te� GbQYdo� TU� E_]U� Qeh� dUb]Uc�
TeaeU\� \Uc� _R\YWQdY_^c� boce\dQ^d� TUc� S_^fU^dY_^c� S_^S\eUc� Q^dobYUebU]U^d�
Qe� GbQYdo� ^U� c_^d� `Qc� QVVUSdoUc� `Qb� \U� Tb_Yd� S_]]e^QedQYbU$

?Uc�boc_\edY_^c�`UbdY^U^dUc�Te�6_^cUY\�TU�coSebYdo�bU\QdYfUc�Qeh�cQ^SdY_^c�
S_^dYU^^U^d�TUc�TYc`_cYdY_^c�aeY�Y^V\eU^SU^d�TYbUSdU]U^d�\Uc�bU\QdY_^c�oS_^_#
]YaeUc"� VY^Q^SYpbUc�Ud�S_]]UbSYQ\Uc�TUc�8dQdc�]U]RbUc�TU�\Q�6_]]e^Qedo"�
Ud�QVVUSdU^d�\Q�`_\YdYaeU�S_]]UbSYQ\U�S_]]e^U$�?Q�]QdYpbU�`_efQYd�ZecdYVYUb�
e^U� QSdY_^� S_]]e^QedQYbU$� 4eccY� \Q� aeUcdY_^� cÉUcd� `_coU� TU� cQf_Yb� cY� \Uc�
]UcebUc� QT_`doUc� `Qb� \U� 6_^cUY\� TU� coSebYdo� bU\UfQYU^d� TU� \ ÉQbdYS\U� '')� Te�
GbQYdo� TU� E_]U� _e� TU� c_^� QbdYS\U� ((*$

4�\É_SSQcY_^�TÉe^U�aeUcdY_^�`Qb\U]U^dQYbU� +(!�QTbUccoU�dQ^d�l�\Q�6_]]Yc#
cY_^� aeÉQe�6_^cUY\�TUc�6_]]e^Qedoc�Ueb_`oU^^Uc"� \U�6_^cUY\�Q�QT_`do�e^U�
`_cYdY_^� QccUj� VUb]U� U^� VQfUeb� TU� \ ÉQbdYS\U� ((*"� aeY� `Ued� qdbU� aeQ\YVYoU�
TU�}�T_SdbY^U�bX_TocYU^^U�~�TU�\Q�6_]]e^Qedo$�6UddU�}�T_SdbY^U�bX_TocYU^^U�~�
Q� odo� Y^f_aeoU� l� \ É_SSQcY_^� TU� SbYcUc� Y^dUb^QdY_^Q\Uc� e\dobYUebUc� +)!$

7pc� \ ÉQVVQYbU� bX_TocYU^^U� SU`U^TQ^d"� \Q� 6_]]YccY_^� TUc� 6_]]e^Qedoc�
Ueb_`oU^^Uc� QT_`dQYd� e^U� QddYdeTU� `\ec� ^eQ^SoU$� ?Q� 6_]]YccY_^�bQ``U\\U�
aeU� \U� 6_^cUY\� TU� coSebYdo� T_^d� \Q� ]YccY_^� Ucd� TU� fUY\\Ub� Qe� ]QY^dYU^� TU�
\Q� `QYh� Ud� TU� \Q� coSebYdo� Y^dUb^QdY_^Q\Uc"� TYc`_cU� \� DFUUF� GJO!� TU� SUbdQY^c�
`_ef_Ybc� Ud"� ^_dQ]]U^d"� TU� SU\eY� TU� ToSYTUb� \ ÉQ``\YSQdY_^� TU� ]UcebUc� aeY�
bU\pfU^d�TU�\Q� S_]`odU^SU� S_]]e^QedQYbU$�?Uc�]UcebUc� oS_^_]YaeUc�ToSY#
ToUc�̀ Qb�\U�6_^cUY\�TU�coSebYdo�}�`UefU^d�S_]`bU^TbU�TUc�]UcebUc�aeY�bU\pfU^d�
TU�\Q�S_]`odU^SU�TU�\Q�6_]]e^Qedo�Ud�U^�`QbdYSe\YUb�TU� cQ�`_\YdYaeU�S_]#
]UbSYQ\U� S_]]e^U�~$

8^� \ÉUc`pSU"� \Q� 6_]]YccY_^� `boSYcU� aeU� }�dU\� Ucd� \U� SQc� TU� SUbdQY^Uc� TUc�
]UcebUc�l�\ ÉoWQbT�TU�\Q�EX_TocYU�aeU�\U�6_^cUY\�TU�coSebYdo�Q�ToSYToUc�TQ^c�
cUc�boc_\edY_^c� ()(�  '/,,!� Ud� (+)�  '/,.!� $$$� ~$� 6Uc�]UcebUc�bU\pfU^d� TU�\ ÉQb#
dYS\U�'')�Ud�`Qb�S_^coaeU^d"�U^dbU^d�TQ^c�\U�SXUV�TU�S_]`odU^SU�S_]]e^Qe#
dQYbU$

G_ed�U^�bUS_^^QYccQ^d�SUddU�S_]`odU^SU"�\Q�6_]]YccY_^�QZ_edU�SU`U^TQ^d�
aeU� \Q�6_]]e^Qedo�^ ÉUcd�`Qc� \YoU�`Qb� \Uc� ToSYcY_^c� Te�6_^cUY\�TU�coSebYdo"

 +(!� DeUcdY_^� oSbYdU� ^&)� +�(-%-+� Ud� ^_c� +(,%-+� TU� @b� CQdYZ^"� 0#5#*#,$ "� ^y� 6./� Te� ',� QfbY\�
'/-,$

 +)!� I_Yb�l�SU�ceZUd�7 8 J B F G "�=$�? $ "}�2B�*PNNVOBVU]!�MFT�+JY�FU�MFT�}�TBODUJPOT�~�]DPOPNJRVFT� %�
+F� ;U�DSJTF� JSBOJFOOF�\� MB� DSJTF� EFT�3B_PVJOFT�~"�(#- #+ �/ # "� '/.("� CQbYc$� DeQdbU�8dQdc�]U]RbUc�
_^d�Y^f_aeo�\ ÉQbdYS\U� ((*�\_bc�TU� \ÉQVVQYbU� TUc�@Qs_eY^Uc$
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S_^dbQYbU]U^d� Qeh� 8dQdc� ]U]RbUc$� 6ÉUcd� l� Ueh� aeÉY^S_]RU� \ÉQ``\YSQdY_^�
TUc� cQ^SdY_^c"� S_^V_b]o]U^d� l� \ÉQbdYS\U� (+� TU� \Q� 6XQbdU$

?Uc� 8dQdc� `UefU^d� QWYb� Ueh#]q]Uc� ceb� RQcU� TU� \ ÉQbdYS\U� ((*� Te� GbQYdo�
`_eb�Q``\YaeUb�\Uc�]UcebUc�ToSYToUc�`Qb�\U�6_^cUY\�TU�coSebYdo$� ? ÉQbdYS\U�((*�
\QYccU� Qeh�8dQdc�]U]RbUc� }�\Q�VQSe\do�TU�`bU^TbU"� \U� SQc� oSXoQ^d�`Qb�Tob_#
WQdY_^� Qeh� TYc`_cYdY_^c� Te� GbQYdo"� \Uc� ]UcebUc� ^oSUccQYbUc� `_eb� VQYbU� VQSU�
Qeh� U^WQWU]U^dc� S_^dbQSdoc� `Qb� Ueh�U^�feU� Te�]QY^dYU^�TU�\Q�`QYh� Ud� TU�
\Q� coSebYdo� Y^dUb^QdY_^Q\U�~$� ? ÉQbdYS\U� ((*� S_^cdYdeU� Q\_bc� e^U� Tob_WQdY_^�
Wo^obQ\U� l� \ ÉQbdYS\U� '')� +*!� aeU� \Uc� 8dQdc� `UefU^d� Y^f_aeUb�`_eb� UhoSedUb�
\Uc� _R\YWQdY_^c� aeY� \Ueb� Y^S_]RU^d� TQ^c� \U� T_]QY^U� Te� ]QY^dYU^� TU� \Q�
`QYh� Ud� TU� \Q� coSebYdo� Y^dUb^QdY_^Q\U"� SU� aeY� Ucd� \U� SQc� TUc� boc_\edY_^c� U^�
aeUcdY_^$

6XQaeU�8dQd�]U]RbU�UhoSedU� SUc�boc_\edY_^c�`Qb�TUc� TYc`_cYdY_^c�^QdY_#
^Q\Uc� aeY"� U^� fUbde� TU� \ÉQbdYS\U� ((*"� `bY]U^d� \U� Tb_Yd� S_]]e^QedQYbU� aeY�
cUbQYd� Y^S_]`QdYR\U$

?Q� bo`_^cU� Te� 6_^cUY\� l� \Q� aeUcdY_^� `Qb\U]U^dQYbU� Ucd� ]_Y^c� ^eQ^SoU$�
?U� 6_^cUY\� cU� boVpbU� l� \Q� SBUJP� MFHJT� TUc� ]UcebUc� U^� SQecU$

}5YU^� aeU� cÉQ``\YaeQ^d� Qe� T_]QY^U� S_]]UbSYQ\"� \Uc� ]UcebUc� ToSYToUc�
`Qb�\U�6_^cUY\�TU�coSebYdo�  $$$!� _^d�odo�`bYcUc�U^�feU�Te�]QY^dYU^�TU�\Q�`QYh�
Ud� TU� \Q� coSebYdo� Y^dUb^QdY_^Q\Uc� Ud�^U� bU\pfU^d� T_^S� `Qc� TU�\ÉQbdYS\U� '')�~$

?Q�6_]]e^Qedo�^ÉUcd�T_^S�`Qc�S_]`odU^dU�`_eb�Q``\YaeUb�SUc�ToSYcY_^c$�
C_eb� \U� 6_^cUY\"� \U� SQc� bU\UfQYd� S\QYbU]U^d� TU� \ÉQbdYS\U� ((*$

7Uc�S_^ce\dQdY_^c�_^d�Ue�\YUe�TQ^c�\U�SQTbU�TU�\Q�S__`obQdY_^�̀ _\YdYaeU� ++!$�
H^U� Q``b_SXU� W\_RQ\U� S_^Z_Y^dU� cÉUcd� ToWQWoU"� TUc� ToS\QbQdY_^c� S_]]e^Uc�
Ud� TUc� TYcS_ebc�`_bdQ^d�`bYcU�TU�`_cYdY_^� Qe�^_]�TUc�8dQdc�]U]RbUc� TU�\Q�
6_]]e^Qedo� _^d� odo� `b_^_^Soc� TUfQ^d� TUc� QccU]R\oUc� Y^dUb^QdY_^Q\Uc$�
G_edUV_Yc"� \ÉUhQ]U^� TUc� SQc� TÉY^VbQSdY_^c� Ud� TU� \ÉUhoSedY_^� TUc� cQ^SdY_^c�
bU\UfQYd� TU� SXQaeU� 8dQd� Ud� ^ÉQ� ZQ]QYc� VQYd� \ É_RZUd� TU� TYcSeccY_^c� TQ^c� \Q�
SQTbU� TU� \Q� S__`obQdY_^� `_\YdYaeU� +,!$

8^� VQYd"� cÉY\� i� Q� Ue� TUc� TYcSeccY_^c� Ud� TUc� ToS\QbQdY_^c"� Y\�^ Éi� Q� `Qc� Ue�
TÉQSdY_^�S_]]e^U"�^Y�]q]U�TU�S__bTY^QdY_^�TUc�QSdY_^c�^QdY_^Q\Uc�TÉQ``\Y#
SQdY_^� TUc� cQ^SdY_^c$� H^� Tod_eb^U]U^d� TUc� cQ^SdY_^c� Y^dUb^QdY_^Q\Uc� Ucd�
bUcdo� `_ccYR\U� `Qb� \U� ]QbSXo� Y^dUb^U� S_]]e^QedQYbU� +-!$

?Q� ^oSUccYdo"� Qeh� dUb]Uc� TUc� TYc`_cYdY_^c� Te� GbQYdo� 5U^U\eh"� TU� S__b#
T_^^Ub� \Q�]YcU� U^� ÅefbU� TUc� cQ^SdY_^c� S_^dbU� \Q� EX_TocYU"� Q� Ue� e^� UVVUd�
TY\Qd_YbU$� <\� ^ ÉQ� `Qc� odo� `_ccYR\U� TÉXQb]_^YcUb� \Uc� \oWYc\QdY_^c� ^QdY_^Q\Uc�
bU\QdYfUc� Qeh� cQ^SdY_^c� U^� bQYc_^� TU� `_cYdY_^c� `_\YdYaeUc� TYVVobU^dUc� TQ^c�
SXQaeU� `Qic"� ]QYc� e^U� S__bTY^QdY_^� TUc� cQ^SdY_^c� Q� SU`U^TQ^d� `e� qdbU

 +*!� I_Yb� : C C H ? 4 1 !� C$� =$"� :IF� /NQM]NFOUBUJPO� PG�JOUFSOBUJPOBM�9BODUJPOT� %� :IF�4FUIFSMBOET�
BOE�8IPEFTJB!� 4SQTU]YcSX� Cb_UVcSXbYVd"� FYZdX_VV�Ud�A__bTX_VV"� '/-."� `$� '/($

 ++!� Eo`_^cU�Te�6_^cUY\"�'-�]QY�'/-,"�0#5#.#3#!:2b�6./Te�',�QfbY\�'/-,$
 +,!� 6Xb_^YaeU� DJU#�^y� '*.'$
 +-� Eei`UR"�C$� =$"�_`$� D a  � U J R � ,$*$� $
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o\QR_boU$� ?Uc� )� 8dQdc� _^d� QT_`do� SUbdQY^Uc�]UcebUc� S_]]e^Uc� U^�]QdYpbU�
TU�S_]]UbSU�UhdobYUeb�S_^SUb^Q^d�\Q�EX_TocYU"�T_^d�e^�cicdp]U�TU�\YSU^SUc�
TÉY]`_bdQdY_^c� Ud� TÉUh`_bdQdY_^c� +.!$

?Q� EX_TocYU� bUcdQYd� `QbdYU� S_^dbQSdQ^dU� Te� :$4$G$G$� RYU^� aeÉU\\U� ^U�
TYc`_cQYd�̀ \ec�TÉe^�W_efUb^U]U^d�\oWQ\$�?Q�aeUcdY_^�TUc�_R\YWQdY_^c�boce\dQ^d�
Te�:$4$G$G$�^ÉQ�`Qc�odo�c_e\UfoU�TQ^c�SUddU�QVVQYbU�Ud�odQYd�U^�UVVUd�ce`UbVodQ#
d_YbU�U^�Q``\YSQdY_^�TU�\ ÉQbdYS\U�K K <�  S!�Te�:$4$G$G$� aeY$`bof_Yd�e^U�S\QecU�
TU� cQefUWQbTU� Qed_bYcQ^d� \U� bUc`USd� TUc� _R\YWQdY_^c� TÉe^� 8dQd"� `QbdYU� Qe
:$4$G$G$� U^�]QdYpbU�TU�]QY^dYU^�TU�\Q�`QYh�Ud�TU�\Q�coSebYdo�Y^dUb^QdY_^Q\Uc�
S_^V_b]o]U^d� l� \Q� 6XQbdU� TUc� AQdY_^c� H^YUc� +/!$

888#� q � 2>=2;DB8>=

? ÉQVVQYbU� bX_TocYU^^U� QebQ� c_e\YW^o� U^� ]QdYpbU� TU� ]UcebUc� TU� `bUccY_^�
oS_^_]YaeUc"�\Uc�TYfUbWU^SUc�U^dbU�\ É4ccU]R\oU�Wo^obQ\U�TUc�AQdY_^c�H^YUc"�
boS\Q]Q^d� \U� bU^V_bSU]U^d� TUc� cQ^SdY_^c"� Ud� \U�6_^cUY\� TU� coSebYdo� T_^d� \Q�
^QdebU�Y]`\YaeQYd�e^U�QddYdeTU�`\ec�]_ToboU"� bUV\Ud�TUc�TYfUbWU^SUc�^_dQ]#
]U^d� U^dbU� 8dQdc� _SSYTU^dQeh� Ud� QVbYSQY^c$

FQ^c� \Q� f_\_^do� Te� E_iQe]U#H^Y� aeY� VQf_bYcQYd� \Q� S_\\QR_bQdY_^� TUc�
8dQdc� _SSYTU^dQeh"� Y\� ^ ÉQebQYd� `Qc� odo� `_ccYR\U� TÉo\QR_bUb� e^� dU\� cicdp]U�
TU� cQ^SdY_^c$� G_edUV_Yc"� SUddU� f_\_^do� Q� `Qbe� Q]RYWer� l� TU� ^_]RbUeh�
8dQdc� Ud� S_^dU^QYd� cQ� `b_`bU� \Y]YdQdY_^$

?U� E_iQe]U#H^Y� QfQYd� e^U� bUc`_^cQRY\Ydo� `QbdYSe\YpbU� bUS_^^eU� `Qb� \Uc�
AQdY_^c�H^YUc�Ud�aeÉY\�U^dU^TQYd�UhUbSUb�l�\ÉoWQbT�Te�`Ue`\U�TU�SU�dUbbYd_YbU�
aeY� S_]`_bdQYd� e^U� Y]`_bdQ^dU� ]Y^_bYdo� TU� S_\_^c� TÉ_bYWY^U� RbYdQ^^YaeU$

DeQ^T�Y\� Uwd�odo�UVVYSQSU�TÉodQR\Yb�e^�R\_Sec�]QbYdY]U�TUc�`_bdc�]_jQ]#�
RYSQY^c"� \U� E_iQe]U#H^Y� \Y]YdQYd� To\YRobo]U^d� \ ÉodU^TeU� TUc� cQ^SdY_^c�
`QbSU�aeÉY\�SXUbSXQYd�l�^oW_SYUb�QfUS�\U�boWY]U�bX_TocYU^$�6XQaeU�boc_\edY_^�
Te� 6_^cUY\� TU� coSebYdo� bU^V_bnQ^d� \Uc� cQ^SdY_^c� Q� odo� QT_`doU� Q`bpc� e^U�
QSdY_^� Te�boWY]U� Y\\oWQ\� aeY� ToS\U^SXQYd� \Q� bo`b_RQdY_^�Y^dUb^QdY_^Q\U$

?Uc� cQ^SdY_^c� _R\YWQd_YbUc� ToSYToUc� `Qb� \U� 6_^cUY\� TU� coSebYdo�^ É_^d� `Qc�
odo� S_bbUSdU]U^d� Q``\YaeoUc$� ? ÉoS_^_]YU� bX_TocYU^^U� ^U� cÉUcd�`Qc�db_efoU�
Yc_\oU$� 6UbdQY^c� 8dQdc"� bUc`_^cQR\Uc� `_eb� \Uc� QSdYfYdoc� TU� \Uebc� ^QdY_^Qeh"�
^É_^d�`Qc�`bYc�TU�]UcebUc�ceVVYcQ^dUc�`_eb�ofYdUb�\Uc�fY_\QdY_^c"�RYU^�aeÉe^U�
QSdY_^�Y^dUb^U�TU�]YcU�U^�ÅefbU�TUc�cQ^SdY_^c�Y^dUb^QdY_^Q\Uc�QYd�Wo^obQ\U#

 +.!� 4bbqdoc�]Y^YcdobYU\c�RU\WUc� Te� (*�ToSU]RbU� '/,+V� f_Yb� 6Xb_^YaeU� DJU#!�^y� *('$
 +/!� Feb� \U� GbQYdo� TU� E_]U"� \U� 5U^U\eh"� \U� :$4$G$G$� Ud� \Uc� cQ^SdY_^c� S_^dbU� \Q� EX_TocYU"�

f_Yb� : C 9 H ? 4 A !� PQ#� DJU#&� f_Yb� QeccY� `\ec� boSU]]U^d� Z� CQb\U]U^d� ^oUb\Q^TQYc"� }�5PNNFOUBBS�
WBO�EPDFOUFO�JOUFSOBUJPOBBM�SFDIU  !� Y^� XUd�[QTUb�fQ^�XUd�G$@$6$� 4ccUb� <^cdYdeed�RYZUU^"� _`� TU�
^_dYdYU� fQ^� TU�@Y^YcdUb� fQ^� 5eYdU^\Q^TcU� MQ[U^� U^�XUd� bQ``_bd� fQ^� TU� Y^dUbTU`QbdU]U^dQ\U�
cdeebWb_U`� RUdbUVVU^TU� UU^jYZTYWU� US_^_]YcSXU� ]QQdbUWU\U^� dUWU^� MeYT#4VbY[Q�~"� GgUUTU�
>Q]Ub"� jYddY^W� '/.(#.)"� '-$./+"�^b$� )"�``$� )� Ud�ceYfQ^dUc"�``$� )(� Ud�ceYfQ^dUc1� Feb�\Q�S_]`QdY#
RY\Ydo�QfU_�\U�Tb_Yd�5U^U\eh�T Ée^�U]RQbW_�`odb_\YUb"�e^�QfYc� ^_^�`eR\Yo!� Te�6_]Ydo�TUc�=ebYcdUc�
TU�\ÉH^Y_^�5U^U\eh�QfQYd�odo�TU]Q^To�̀ Qb�\U�W_efUb^U]U^d�̂ oUb\Q^TQYc$
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]U^d� odo�]U^oU"� i� S_]`bYc� \Q� `_ebceYdU� `o^Q\U� TUc� Y^VbQSdY_^c$� ?É4VbYaeU�
Te� FeT� Ud� \U� C_bdeWQ\� _^d� _efUbdU]U^d� `_bdo� QddUY^dU� l� \�UVVYSQSYdo� TUc�
cQ^SdY_^c$

?Uc� cQ^SdY_^c� _^d� Ue�e^�Y]`QSd� ceb�\ ÉoS_^_]YU�bX_TocYU^^U"� ]QYc� \Y]Ydo�
`Qb� TYfUbc� VQSdUebc� Y^dUb^Uc� Ud� UhdUb^Uc$� ?ÉoS_^_]YU�TUfQYd�U^�_edbU�ceRYb�
\Uc� UVVUdc� TU� \Q� SbYcU� oS_^_]YaeU� ]_^TYQ\U� Ud� TU� \Q� \eddU� TU� \YRobQdY_^$

?Uc� cQ^SdY_^c� ^U� `_efQYU^d� `b_TeYbU� \Ueb� UVVUd� aeÉl� \_^W� dUb]U"� SU� aeY�
^oSUccYdQYd� e^� UVV_bd� S_^dY^e� TU� \Q� `Qbd� TÉ8dQdc� T_^d� \Q� boc_\edY_^� odQYd�
`QbV_Yc� \Y]YdoU� `_eb� TUc� bQYc_^c� `_\YdYaeUc� _e� oS_^_]YaeUc$

Feb� \U� `\Q^� UhdUb^U"� \Q� EX_TocYU� Q� TYc`_co� Ç � Ud� dYbo� `QbdY� Ç� TÉQ\\Yoc�
 4VbYaeU�Te�FeT�Ud�C_bdeWQ\!"�TU�S\YU^dc�  Eo`eR\YaeU�VoTobQ\U�T É4\\U]QW^U"�
8dQdc#H^Yc"� =Q`_^"� UdS$!� Ud� TU� \Q� To`U^TQ^SU� oS_^_]YaeU� TU� `Qic� f_YcY^c�
 MQ]RYU!$

CQb]Y�\Uc�TYfUbc�VQSdUebc�UhdUb^Uc"�\Q�S_\\QR_bQdY_^�ceT#QVbYSQY^U�Ud�`_bde#
WQYcU"�VQf_bYcoU�`Qb�\Q�`b_hY]Ydo�Wo_WbQ`XYaeU"�Ucd�Wo^obQ\U]U^d�S_^cYToboU�
S_]]U�\U�VQSdUeb�\U�`\ec�Y]`_bdQ^d�QiQ^d� S_^dbYReo�Qe�]Q^aeU�TÉUVVYSQSYdo�
TUc� cQ^SdY_^c$

?Q� `_\YdYaeU� TUc� cQ^SdY_^c� cÉUcd� c_\ToU� `Qb�e^� oSXUS� cY� \É_^� UcdY]U� aeU�
\Uc�cQ^SdY_^c�l�U\\Uc�cUe\Uc�TUfQYU^d�U^dbQs^Ub�\Q� SXedU�Te�boWY]U�Ud�]UddbU�
e^�dUb]U�l�\Q�boRU\\Y_^$�CQb�S_^dbU"�cY�_^�UcdY]U�aeU�\U�bUS_ebc�Qeh�cQ^SdY_^c�
oS_^_]YaeUc�Ucd�e^�]_iU^�`Qb]Y�TÉQedbUc�`_eb�_RdU^Yb�\U�boce\dQd�bUSXUbSXo�
Ud�aeU�SU\eY#SY�̂ ÉodQYd�`Qc�TÉ_R\YWUb�\U�boWY]U�l�e^U�bUTTYdY_^�cQ^c�S_^TYdY_^c"�
]QYc�RYU^�TU� \ÉQ]U^Ub�l�\Q� dQR\U� TU�^oW_SYQdY_^c"� TQ^c�SU� SQc"� \Q�`_\YdYaeU�
TUc�cQ^SdY_^c�^ÉQ�`Qc�odo�Y^edY\U�Ud�Q�fbQYcU]R\QR\U]U^d�VQSY\Ydo�\Uc�^oW_SYQ#
dY_^c� aeY� QR_edYbU^d� l� \ ÉY^To`U^TQ^SU� Te� MY]RQRgU$

?ÉQ``boSYQdY_^� TUc� boce\dQdc� Ucd� V_^SdY_^� Te� Red� bUSXUbSXo$� ?U� bUS_ebc�
Qeh� ]UcebUc� Y^dUb^QdY_^Q\Uc� TU� `bUccY_^� oS_^_]YaeU� Q� QY^cY� S_^dbYReo� l�
VQYbU� of_\eUb� \Q� cYdeQdY_^� U^�EX_TocYU� Ud� ^ÉQ� T_^S� `Qc� odo� Y^edY\U$

?U�SQbQSdpbU�Y^dUb^QdY_^Q\�Ud�_R\YWQd_YbU�TUc�cQ^SdY_^c�Q�S\QYbU]U^d�]_^dbo�
\ ÉYc_\U]U^d�Te�boWY]U�aeY"�ceb�\U�`\Q^�Y^dUb^U"�S_]]U^nQYd�l�ceRYb�\Q�`bUccY_^�
TU�\Q�\eddU�TU�\YRobQdY_^"�bU^V_bSoU�`Qb�\ ÉY^To`U^TQ^SU�TUc�Q^SYU^^Uc�S_\_^YUc�
`_bdeWQYcUc$

FY� TQ^c� `\ecYUebc� boc_\edY_^c"� \U� 6_^cUY\� TU� coSebYdo� QfQYd� ^_do� QfUS�
`bo_SSe`QdY_^� aeU� \Uc� ]UcebUc� `bYcUc� ^ÉQfQYU^d� `Qc� boeccY� l� ]UddbU� e^�
dUb]U� l� \Q� boRU\\Y_^"� Y\� cÉUcd� VY^Q\U]U^d� Vo\YSYdo� TUc�boce\dQdc� _RdU^ec$

4`bpc�\ÉQT_`dY_^�TU�\Q�boc_\edY_^�*,&�Te�6_^cUY\�TU�coSebYdo"�\U�bU`bocU^dQ^d�
RbYdQ^^YaeU� Qe� 6_^cUY\� TU� coSebYdo� Q� ToS\Qbo� `_eb� cQ� `Qbd"� }�XF� CBWF� CFFO�
HMBE!� JO� B� TQJSJU� PG� DP"PQFSBUJPO!� UP� TVQQPSU� B� SFTPMVUJPO� BDLOPXMFEHJOH� UMX#U�
TBODUJPOT� IBWF� GVMGJMMFE� UIFJS�QVSQPTF�~� ,&!$

 ,&!� 6_^cUY\� TU� coSebYdo"�EPDVNFOUF� PGGJDJFMT!� CI� ('.'"�`$� ''$
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4N8==?FA8BH� \O\� [f\XU^]SXW\� &%*� �%-*) � N^� %&� WX_OVL[O� %-*)!� &%+� �%-** � N �̂
&$�WX_OVL[O� %-*)� O]� &&%� �%-** � N^� -� K_[SU� %-**� O]!� OW�YK[]SM ÛSO[!� U rKYYOU�Z^rSU�
K�KN[O\\f�d�]X^\� UO\�4]K]\�YX^[�Z^rSU\� \rOPPX[MOW]� NO�[XVY[O�UO\�[OUK]SXW\�fMXWX"
VSZ^O\� K_OM� UK�ARXNf\SO� N^�B^N!

3FC=CB;NA<BH�DFNC::IDN� YK[� UO� PKS]� Z^O� UO\� OPPX[]\� N^� 2XW\OSU� T^\Z^rSMS� O]� UO\�
VO\^[O\�Y[S\O\�YK[�UK�?^S\\KWMO�KNVSWS\][KW]O�WrXW]�YK\�[f^\\S�d�VO]][O�^W�]O[VO�
d�UK�[fLOUUSXW�OW�ARXNf\SO�N �̂ B^N!

4N8==?FA8BH�Z^O!�YX^[�K^]KW]�Z^rOUUO\�WO�\XW]�YK\�[OVYUKMfO\�NKW\�UK�Y[f\OW]O�
[f\XU^]SXW!� UO\� VO\^[O\� Y[f_^O\� NKW\� UK� [f\XU^]SXW� &%+� �%-*) � K^\\S� LSOW� Z^O�
MOUUO\�Y[S\O\�YK[�UO\�4]K]\�<OVL[O\� OW�KYYUSMK]SXW�NO� UKNS]O� [f\XU^]SXW�NXS_OW]�
NOVO^[O[�OW�_SQ^O^[!

)>?GG8BH�MXWPX[VfVOW]�K^`�0[]SMUO\�'-�O]�(%� NO�UK�2RK[]O�NO\�=K]SXW\�DWSO\!

%#� +CBGH8H<� Z^O� UK� \S]^K]SXW� KM]^OUUO� OW� ARXNf\SO� N �̂ B^N� MXW\]S]^O� ^WO�
VOWKMO� MXW][O� UK�YKS`� O]�UK�\fM^[S]f�SW]O[WK]SXWKUO\/

&#� ,N:?;<� Z^O� ]X^\� UO\� 4]K]\� <OVL[O\� NO� U r>[QKWS\K]SXW� NO\� =K]SXW\� DWSO\�
OVYhMRO[XW]� .

R � ; rSVYX[]K]SXW� \^[� UO^[\� ]O[[S]XS[O\� NrKVSKW]O!� NO� VSWO[KS� NO� PO[!� NO�
MR[XVO!�NO�PXW]O!�NO�\^M[O!�NO�]KLKM!� NO�M^S_[O!�NO�_SKWNO�O]�Y[XN^S]\�MK[Wf\� O]�
NO� M Ŝ[\�O]�YOK^`�OW�Y[X_OWKWMO�NO�ARXNf\SO�N^�B^N�O]�O`YX[]f\� NO� ARXNf\SO�
N �̂ B^N� KY[g\� UK� NK]O� NO� UK�Y[f\OW]O�[f\XU^]SXW/

v � CX^]O\� KM]S_S]f\� NO� UO^[\�[O\\X[]S\\KW]\� X �̂ \^[� UO^[\� ]O[[S]XS[O\� Z^S�PK_X[S"
\OW]�X^�XW]�YX^[�XLTO]�NO�PK_X[S\O[�UrO`YX[]K]SXW�NO�MO\�Y[XN^S]\�YK[�UK�ARXNf\SO�
N^�B^N!� KSW\S�Z^O� ]X^]O\� ][KW\KM]SXW\� NO� UO^[\�[O\\X[]S\\KW]\� X �̂ \^[� UO^[\� ]O[[S"
]XS[O\� MXWMO[WKW]� Ur^W� Z^OUMXWZ^O� NO� MO\� Y[XN^S]\� OW�Y[X_OWKWMO� NO�ARXNf\SO�
N^�B^N�O]�O`YX[]f\�NO�ARXNf\SO�N^�B^N�KY[g\�UK�NK]O�NO�UK�Y[f\OW]O�[f\XU^]SXW!�
a� MXVY[S\!� OW� YK[]SM ÛSO[!� ]X^]� ][KW\PO[]� NO� PXWN\� d� UK� ARXNf\SO� N^� B^N� K^`�
PSW\� NrKM]S_S]f\� X �̂ NO� ][KW\KM]SXW\� NO� MO]]O� WK]^[O�/

M � ; rO`YfNS]SXW�YK[�WK_S[O\� X^�Kf[XWOP\� SVVK][SM^Uf\�MROb� O^`�NO� Ur^W�Z^OU"
MXWZ^O�NO�MO\�Y[XN^S]\�OW�Y[X_OWKWMO�NO�ARXNf\SO�N^�B^N�O]�O`YX[]f\�NO�ARX"
Nf\SO� N^� B^N�KY[g\� UK� NK]O� NO� UK� Y[f\OW]O�[f\XU^]SXW/

; � CX^]O\� KM]S_S]f\� NO� UO^[\�[O\\X[]S\\KW]\� X �̂ \^[� UO^[\� ]O[[S]XS[O\� Z Ŝ� PK_X[S"
\OW]�X^�XW]�YX^[�XLTO]�NO�PK_X[S\O[�UK�_OW]O�X^�U rO`YfNS]SXW�d�NO\]SWK]SXW�NO� UK�
ARXNf\SO�N^�B^N�NrK[VO\!� NO�V^WS]SXW\�NO�]X^\�]aYO\!� NrKf[XWOP\�VSUS]KS[O\!� NO�
_fRSM ÛO\�VSUS]KS[O\!�O]�NrfZ^SYOVOW]�O]�NO�VK]f[SOU\�YX^[�UK�PKL[SMK]SXW�NO�UrOW"
][O]SOW�NrK[VO\� O]� NO�V^WS]SXW\�OW�ARXNf\SO�N^�B^N/
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O � CX^]O\� KM]S_S]f\� NO�UO^[\� [O\\X[]S\\KW]\� X �̂ \^[� UO^[\� ]O[[S]XS[O\� Z Ŝ� PK_X[S"
\OW]� X^� XW]� YX^[� XLTO]� NO� PK_X[S\O[�UK�US_[KS\XW� d� UK�ARXNf\SO� N �̂ B^N� NO� ]X^\�
K^][O\� Kf[XWOP\� O]�_fRSM^UO\� d�VX]O^[� O]� NrfZ^SYOVOW]� O]�NO�VK]f[SOU\�YX^[� UK�
PKL[SMK]SXW!� UO�VXW]KQO� X �̂ U rOW][O]SOW� NrKf[XWOP\� O]� NO� _fRSM^UO\� d�VX]O^[� OW�
ARXNf\SO� N^� B^N/� UrO`YfNS]SXW�YK[�WK_S[O\� X^� Kf[XWOP\� SVVK][SM^Uf\� MROb� O^`�
NO�]X^\�LSOW\�NO�MO]]O�WK]^[O�NO\]SWf\�d�UK�ARXNf\SO�N^�B^N/� O]� ]X^]O\� KM]S_S]f\�
NO�UO^[\�[O\\X[]S\\KW]\�X^�\^[�UO^[\�]O[[S]XS[O\�Z Ŝ�PK_X[S\OW]�X^�XW]�YX^[�XLTO]�NO�
PK_X[S\O[� UK� PKL[SMK]SXW� X �̂ UO�VXW]KQO� NrKf[XWOP\� X^�NO� _fRSM ÛO\� d�VX]O^[� OW�
ARXNf\SO�N �̂ B^N/

o� � ;K�YK[]SMSYK]SXW�\^[�UO^[\�]O[[S]XS[O\� X^�]O[[S]XS[O\�YUKMf\�\X^\�UO^[� KNVS"
WS\][K]SXW�X �̂NO�VXaOW\�NO�][KW\YX[]�]O[[O\][O\�X �̂Kf[SOW\�X �̂NO�UO^[\�[O\\X[]S\"
\KW]\�X^�NO�WK_S[O\�SVVK][SM^Uf\�MROb�O^`�d�UK�PX^[WS]^[O�NO�Yf][XUO�X �̂NO�Y[X"
N^S]\�Yf][XUSO[\� d� UK�ARXNf\SO� N �̂ B^N/

WXWXL\]KW]�]X^\�MXW][K]\�MXWMU^\� X^�]X^]O\�USMOWMO\� KMMX[NfO\�K_KW]�UK�NK]O�NO�
UK�Y[f\OW]O�[f\XU^]SXW/

'#� 48DD<@@<�K^`�4]K]\�<OVL[O\� Z^O�UO�PKS]�YX^[�U r^W�Z^OUMXWZ^O�NrOW][O�O^`�
NO�WO�YK\�KYYUSZ^O[�X �̂NO�[OP^\O[�NrKYYUSZ^O[�UK�Y[f\OW]O�[f\XU^]SXW�MXW\]S]^O[K�
^WO� _SXUK]SXW� NO� Ur0[]SMUO� &)� NO� UK� 2RK[]O� NO\�=K]SXW\�DWSO\/

(#� 4N8==?FA<� UO\� N[XS]\� SWKUSfWKLUO\� N^�YO^YUO� NO� UK�ARXNf\SO�N^� B^N�d�UK�US"
LO[]f�O]�d�UrSWNfYOWNKWMO!�MXWPX[VfVOW]�d�UK�3fMUK[K]SXW�\^[�UrXM][XS�NO�UrSWNf"
YOWNKWMO� K^`�YKa\� O]� K^`�YO^YUO\� MXUXWSK^`� PSQ^[KW]� NKW\� UK� [f\XU^]SXW� %)%(�
�GE � NO� Ur0\\OVLUfO� QfWf[KUO!� OW� NK]O� N^� %(� NfMOVL[O� %-*$!� O]� [OMXWWKi]� UK�
UfQS]SVS]f� NO� \K� U^]]O� YX^[� \rK\\ [̂O[� U rO`O[MSMO� NO� \O\� N[XS]\!� ]OU\� Z^rSU\� \XW]�
fWXWMf\� NKW\� UK� 2RK[]O� NO\�=K]SXW\�DWSO\/

)#� 4<EI?<FH�]X^\�UO\�4]K]\�NO�WO�PX^[WS[�K^M^WO�KSNO�PSWKWMSg[O�WS�K^M^WO�K ]̂[O�
KSNO� fMXWXVSZ^O� K �̂ [fQSVO�[KMS\]O� SUUfQKU�OW�ARXNf\SO� N^�B^N/

*#� 4<EI?<FH� ]X^\� UO\� 4]K]\� <OVL[O\� NO� Ur>[QKWS\K]SXW� NO\� =K]SXW\� DWSO\�
NrKYYUSZ^O[� UK� Y[f\OW]O� NfMS\SXW� N^� 2XW\OSU� NO� \fM^[S]f� MXWPX[VfVOW]� d� UrK["
]SMUO� &)� NO� UK� 2RK[]O� NO\� =K]SXW\� DWSO\/

+#� ,<A8B;<� ?BGH8AA<BH!� MXVY]O� ]OW^� NO\� Y[SWMSYO\� fWXWMf\� d� Ur0[]SMUO� &�
NO�UK�2RK[]O�NO\�=K]SXW\�DWSO\!�K^`�4]K]\�Z^S�WO�\XW]�YK\�VOVL[O\�NO�Ur>[QKWS"�
\K]SXW� NO\� =K]SXW\� DWSO\� NO� \O� MXWPX[VO[� K^`� NS\YX\S]SXW\� N �̂ YK[KQ[KYRO� &�
NO�UK�Y[f\OW]O�[f\XU^]SXW/

,#� 4<EI?<FH� UO\� 4]K]\� <OVL[O\� NO� Ur>[QKWS\K]SXW� NO\� =K]SXW\� DWSO\� O]� UO\�
4]K]\� VOVL[O\� NO\� SW\]S]^]SXW\� \YfMSKUS\fO\� NO� YX[]O[� d� UK� MXWWKS\\KWMO� N �̂
BOM[f]KS[O�QfWf[KU�UO\�VO\^[O\� Z^O�MRKM^W�NrO^`�K^[K�Y[S\O\�MXWPX[VfVOW]�K^`�
NS\YX\S]SXW\� N^�YK[KQ[KYRO� &� NO� UK�Y[f\OW]O�[f\XU^]SXW/

-#� 3F?<� UO�BOM[f]KS[O�QfWf[KU�NO�[OWN[O�MXVY]O�K^�2XW\OSU�N^�Y[XQ[g\�NO�UrKY"
YUSMK]SXW� NO� UK� Y[f\OW]O� [f\XU^]SXW!� UO� Y[OVSO[� [KYYX[]� NO_KW]� h][O� \X^VS\� UO�
%O[�VK[\� %-*+� K �̂YU^\�]K[N/

%$#� ,N:?;<�NO�QK[NO[�MO]]O�Z^O\]SXW�d�\XW�X[N[O�N^�TX^[�YX^[�a�NXWWO[�UK�\ Ŝ]O�
WX^_OUUO� KYY[XY[SfO� O^�fQK[N� d� Urf_XU^]SXW�NO� UK� \S]^K]SXW#

);CDHN<� M� @8� $&'#<� GN8B:<� D8F� $$� JC?K� :CBHF<� LNFC!� 8J<:� '� 89GH<BH?CBG�
�*I@>8F?<!� -F8B:<!� 18@?!� 6/B?CB� ;<G� 4NDI9@?EI<G� GC:?8@?GH<G� GCJ?NH?EI<G "
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48DD<@8BH� <H� FN8==?FA8BH� \O\� [f\XU^]SXW\� &%*� �%-*) � N^� %&� WX_OVL[O� %-*)!�
&%+� �%-*) � N^� &$�WX_OVL[O� %-*)!� &&%� �%-** � N^� -� K_[SU� %-**� O]� &'&� �%-** � N^�
%*�NfMOVL[O� %-**!

3F<B8BH�BCH<�NO� UK�[f\XU^]SXW� &&*&� �GG88 � KNXY]fO�YK[�?0\\OVLUfO� QfWf[KUO�
UO� '�WX_OVL[O� %-*+#

2CH8BH�8J<:�IB<�DFC=CB;<�DFNC::ID8H?CB�Z^O�UO\�VO\^[O\�Y[S\O\�T^\Z^rSMS�WrXW]�
YK\�[f^\\S�d�VO]][O�^W�]O[VO� d�UK�[fLOUUSXW�OW�ARXNf\SO�N^�B^N!

4N8==?FA8BH�Z^O!�YX^[�K^]KW]�Z^rOUUO\�WO�\XW]�YK\�[OVYUKMfO\�NKW\�UK�Y[f\OW]O�
[f\XU^]SXW!� UO\�VO\^[O\�Y[f_^O\�NKW\�UO\�[f\XU^]SXW\� &%+� �%-*) � N^�&$�WX_OVL[O�
%-*)�O]� &'&� �%-** � N^� %*�NfMOVL[O� %-**!� K^\\S�LSOW�Z^O�MOUUO\� Z^rXW]�Y[S\O\� UO\�
4]K]\�<OVL[O\�OW�KYYUSMK]SXW�NO\NS]O\�[f\XU^]SXW\�NXS_OW]�NOVO^[O[�OW�_SQ^O^[!�

.F8J<A<BH�DFNC::IDN�YK[�UO� PKS]� Z^O� ]X^\�UO\�4]K]\�WO�\O�\XW]�YK\�MXWPX[Vf\�
K^`�VO\^[O\� Y[S\O\� YK[� UO� 2XW\OSU� NO� \fM^[S]f� O]� Z^O� MO[]KSW\�4]K]\!� MXW][KS[O"
VOW]�d�UK�[f\XU^]SXW�&'&� �%-*- �N^�2XW\OSU�NO�\fM^[S]f�O]�d�UO^[\�XLUSQK]SXW\�K^`�
]O[VO\�NO�Ur0[]SMUO�&)�NO�UK�2RK[]O�NO\�=K]SXW\�DWSO\!�WrXW]�YK\�PKS]�UO�WfMO\\KS[O�
YX^[� OVYhMRO[� UO� MXVVO[MO� K_OM� UO�[fQSVO�SUUfQKU�NO� ARXNf\SO� N^�B^N!

+CB;8AB8BH� UO\� [fMOW]O\� O`fM^]SXW\� SWR^VKSWO\� YO[Yf][fO\� YK[� UO� [fQSVO�
SUUfQKU�NO�ARXNf\SO�N^�B^N�Z^S�XW]�MXW\]S]^f�^W�KPP[XW]�PUKQ[KW]�d�UK�MXW\MSOWMO�
NO�UrR^VKWS]f�O]� XW]� f]f�^WS_O[\OUUOVOW]�MXWNKVWfO\!

)==?FA8BH� Z^O� UO� 6X^_O[WOVOW]� N^�AXaK^VO"DWS� K� UK�[O\YXW\KLSUS]f�Y[SWMS"
YKUO� NO� VO]][O� UO� YO^YUO� NO� UK� ARXNf\SO� N �̂ B^N� OW� VO\^[O� NrXL]OWS[� U rK^]X"
Nf]O[VSWK]SXW�O]�U rSWNfYOWNKWMO!� O]�OW�YK[]SM ÛSO[�\K�[O\YXW\KLSUS]f�YX^[�MO�Z^S�
O\]�Nj�[fQUO[�UK�\S]^K]SXW�O`S\]KW]O!

4<:CBB8?GG8BH�UK�UfQS]SVS]f�NO�UK�U^]]O�Z^O�VgWO�UO�YO^YUO� NO�UK�ARXNf\SO� N �̂
B^N�YX^[�XL]OWS[�UK�TX^S\\KWMO�NO�\O\�N[XS]\�]OU\�Z^rSU\�\XW]�fWXWMf\�NKW\�UK�2RK[]O�
NO\� =K]SXW\� DWSO\� O]� MXWPX[VfVOW]� K^`� XLTOM]SP\� NO� UK� [f\XU^]SXW� %)%(� �GE �
NO�U r0\\OVLUfO� QfWf[KUO!� OW�NK]O� N^� %(� NfMOVL[O� %-*$!

4N8==?FA8BH� \K� MXW\]K]K]SXW� Z^O� UK� \S]^K]SXW� KM]^OUUO� OW� ARXNf\SO� N �̂ B^N�
MXW\]S]^O�^WO�VOWKMO� d� UK�YKS`� O]�d�UK�\fM^[S]f� SW]O[WK]SXWKUO\!

)>?GG8BH� OW� _O[]^� N^� 2RKYS][O� E88� NO� UK� 2RK[]O� NO\�=K]SXW\�DWSO\!

%!� +CB;8AB<� ]X^]O\� UO\�VO\^[O\� NO�[fY[O\\SXW�YXUS]SZ^O!�a� MXVY[S\�UO\� K[[O\"
]K]SXW\!� UO\� Nf]OW]SXW\!� UO\� Y[XMg\� O]� UO\� O`fM^]SXW\� Z Ŝ� _SXUOW]� UO\� USLO[]f\� O]�
N[XS]\�PXWNKVOW]K^`�N^�YO^YUO�NO�UK�ARXNf\SO�N^�B^N!�O]�NOVKWNO�K^�6X^_O[WO"
VOW]�N^�AXaK^VO"DWS�NO�Y[OWN[O�]X^]O\�UO\�VO\^[O\�YX\\SLUO\�YX^[�VO]][O�^W�
]O[VO�d�NO�]OU\�KM]O\�/

&!� ,<A8B;<� K^� AXaK^VO"DWS!� OW� ]KW]� Z^O� ?^S\\KWMO� KNVSWS\][KW]O� NKW\�
UrO`O[MSMf� NO� \K� [O\YXW\KLSUS]f!� NO� Y[OWN[O�Nr^[QOWMO� ]X^]O\� VO\^[O\� OPPOM]S_O\�
YX^[�VO]][O�^W� ]O[VO� d�UK�[fLOUUSXW�OW�ARXNf\SO�N^�B^N�O]�YX^[�YO[VO]][O� K^�
YO^YUO� NrXL]OWS[� UK� TX^S\\KWMO� NO� \O\� N[XS]\� ]OU\� Z^rSU\� \XW]� fWXWMf\� NKW\� UK�
2RK[]O� NO\� =K]SXW\�DWSO\�O]�MXWPX[VfVOW]�K^`�XLTOM]SP\�NO�UK�[f\XU^]SXW� %)%(�
�GE � NO�Ur0\\OVLUfO�QfWf[KUO/
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'!� ,N:?;<� Z^O!�YX^[�\O[_S[�UrXLTOM]SP�Z Ŝ�O\]�NO�VO]][O� PSW�d�UK�[fLOUUSXW!� ]X^\�
UO\� 4]K]\� <OVL[O\� NO� Ur>[QKWS\K]SXW� NO\� =K]SXW\� DWSO\� OVYhMRO[XW]� .

R � ; rSVYX[]K]SXW� NKW\� UO^[\� ]O[[S]XS[O\� NO� ]X^]O\� VK[MRKWNS\O\� O]� NO� ]X^\�
Y[XN^S]\� OW� Y[X_OWKWMO� NO� ARXNf\SO� N^� B^N� O]� O`YX[]f\� NO� ARXNf\SO� N^�
B^N�KY[g\�UK�NK]O�NO�UK�Y[f\OW]O�[f\XU^]SXW��Z^O�UO\NS]O\�VK[MRKWNS\O\�X^�UO\NS]\�
Y[XN^S]\� \XSOW]� NO\]SWf\� d� UK� MXW\XVVK]SXW� X^� d� UK�][KW\PX[VK]SXW�NKW\� UO^[\�
]O[[S]XS[O\� O]� \XSOW]� SVYX[]f\� X �̂ WXW� \X^\� MXW][kUO� NX^KWSO[� O]� Z^O� UO� YX[]� X^�
]X^]� K^][O�USO �̂ Xl�SU\�\XW]� SVYX[]f\� X^�OW][OYX\f\� LfWfPSMSO�X^�WXW�Nr^W�\]K]^]�
T^[SNSZ^O�\YfMSKU�MXWMO[WKW]� UO\� SVYX[]K]SXW\� NO�VK[MRKWNS\O\ �/

v � CX^]O\� KM]S_S]f\� NO�UO^[\�[O\\X[]S\\KW]\� X^�\^[� UO^[\�]O[[S]XS[O\� Z^S� PK_X[S"
\O[KSOW]� X �̂ XW]� YX^[� XLTO]� NO� PK_X[S\O[� UrO`YX[]K]SXW� NO� ]X^]O\� VK[MRKWNS\O\�
X^� NO� ]X^\� Y[XN^S]\� YK[� UK�ARXNf\SO� N^� B^N/� KSW\S� Z^O� ]X^]O\� ][KW\KM]SXW\� NO�
UO^[\� [O\\X[]S\\KW]\� X �̂ \^[� UO^[\� ]O[[S]XS[O\� MXWMO[WKW]� ]X^]O\�VK[MRKWNS\O\� X �̂
]X^\�Y[XN^S]\� OW�Y[X_OWKWMO� NO�ARXNf\SO�N^�B^N� O]�O`YX[]f\� NO� ARXNf\SO� N^�
B^N� KY[g\� UK� NK]O� NO� UK� Y[f\OW]O� [f\XU^]SXW!� a� MXVY[S\!� OW� YK[]SM ÛSO[!� ]X^\�
][KW\PO[]\�NO�PXWN\�d�UK�ARXNf\SO�N^�B^N�K^`�PSW\�NrKM]S_S]f\�X �̂NO�][KW\KM]SXW\�
NO�MO]]O�WK]^[O�/

M � ; rO`YfNS]SXW� YK[� WK_S[O\� X^� Kf[XWOP\� SVVK][SM^Uf\� MROb� O^`� X^� KPP[f]f\�
YK[�UO^[\�[O\\X[]S\\KW]\�X^�UO�][KW\YX[]��\X^\�MXW][kUO�NX^KWSO[�X �̂WXW �YK[�]X^\�
VXaOW\�NO�][KW\YX[]�]O[[O\][O\�d�][K_O[\�UO^[\�]O[[S]XS[O\�NO�]X^]O\�VK[MRKWNS\O\�
X^�NO�]X^\�Y[XN^S]\�OW�Y[X_OWKWMO�NO�ARXNf\SO�N^�B^N�O]�O`YX[]f\�NO�ARXNf\SO�
N^�B^N�KY[g\�UK�NK]O� NO�UK�Y[f\OW]O�[f\XU^]SXW�/

; � ;K� _OW]O� X^� UK� PX^[WS]^[O� YK[� UO^[\� [O\\X[]S\\KW]\� X^� d� YK[]S[� NO� UO^[\�
]O[[S]XS[O\� NO� ]X^]O\� VK[MRKWNS\O\� X^� NO� ]X^\� Y[XN^S]\� �Z^rSU\� Y[X_SOWWOW]� X �̂
WXW� NO� UO^[\� ]O[[S]XS[O\� VKS\� d� U rO`MU^\SXW� NO\� PX^[WS]^[O\� d� XLTO]�\][SM]OVOW]�
VfNSMKU!� N^�VK]f[SOU� NrOW\OSQWOVOW]� O]� N^�VK]f[SOU�NO\]SWf� d�h][O�^]SUS\f�NKW\�
UO\�fMXUO\�O]� K^][O\�f]KLUS\\OVOW]\�NrOW\OSQWOVOW]!� NO\�Y^LUSMK]SXW\!� NO\�VK]f"
[SK^`� NrSWPX[VK]SXW� O]� NKW\� NO\� MS[MXW\]KWMO\� R^VKWS]KS[O\� \YfMSKUO\!� NO\�
NOW[fO\� KUSVOW]KS[O\ �d�]X^]O�YO[\XWWO� X^�]X^]� X[QKWS\VO�OW�ARXNf\SO� N^�B^N�
X^� d� ]X^]O� K^][O� YO[\XWWO� X^�]X^]� K^][O� X[QKWS\VO� K^`� PSW\� NO� ]X^]O� KM]S_S]f�
SWN^\][SOUUO�X^�MXVVO[MSKUO�VOWfO�OW�ARXNf\SO� N^�B^N�X^�NS[SQfO� NO�ARXNf\SO�
N^� B^N/� O]� ]X^]O\� KM]S_S]f\� NO� UO^[\� [O\\X[]S\\KW]\� X �̂ \^[� UO^[\� ]O[[S]XS[O\� Z Ŝ�
PK_X[S\OW]�X^�XW]�YX^[�XLTO]�NO�PK_X[S\O[�UK�_OW]O�X^�UK�PX^[WS]^[O�NO\NS]O\�VK["
MRKWNS\O\� X^�NO\NS]\�Y[XN^S]\/

O � ;rO`YfNS]SXW� YK[� WK_S[O\� X^� Kf[XWOP\� SVVK][SM^Uf\� MROb� O^`� X �̂ KPP[f]f\�
YK[�UO^[\�[O\\X[]S\\KW]\�X^�UO�][KW\YX[]��\X \̂�MXW][kUO�NX^KWSO[�X �̂WXW �YK[�]X^\�
VXaOW\� NO� ][KW\YX[]� ]O[[O\][O\� d� ][K_O[\� UO^[\� ]O[[S]XS[O\� NO� ]X^]O\� UO\NS]O\�
VK[MRKWNS\O\�X �̂NO�]X^\�UO\NS]\�Y[XN^S]\�OW_Xaf\�d�NO\�YO[\XWWO\�X^�d�NO\�X[QK"
WS\VO\�OW�ARXNf\SO�N^�B^N�X^�d�]X^]O�K^][O�YO[\XWWO�X^�]X^]�K^][O�X[QKWS\VO�
K^`� PSW\� NrKM]S_S]f\� SWN^\][SOUUO\� X^� MXVVO[MSKUO\� VOWfO\� OW�ARXNf\SO� N^� B^N�
X^�NS[SQfO\�NO�ARXNf\SO�N^�B^N/

(#� ,N:?;<� Z^O� UO\� 4]K]\� <OVL[O\� NO� Ur>[QKWS\K]SXW� NO\� =K]SXW\� DWSO\� WO�
VO]][XW]� d� UK� NS\YX\S]SXW� N^� [fQSVO� SUUfQKU� OW� ARXNf\SO� N^� B^N� WS� NrK^M^WO�
OW][OY[S\O� MXVVO[MSKUO!� SWN^\][SOUUO� X^� Y^LUSZ^O!� a� MXVY[S\� UO\� OW][OY[S\O\� NO�
]X^[S\VO!�OW�ARXNf\SO�N^�B^N!�K^M^W�PXWN\�d�SW_O\]S[�WS�K^M^WO�K^][O�[O\\X [̂MO�
PSWKWMSg[O�X �̂fMXWXVSZ^O�O]�OVYhMRO[XW]�UO^[\�[O\\X[]S\\KW]\�O]�]X^]O\�YO[\XWWO\
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\O�][X^_KW]� \^[�UO^[\�]O[[S]XS[O\�NO�VO]][O�d�UK�NS\YX\S]SXW�N^�[fQSVO�SUUfQKU�X �̂
NO� ]X^]O� OW][OY[S\O� NO� MO]]O� WK]^[O� NO\� PXWN\� X^� NO\� [O\\X^[MO\� O]� NrOW_XaO[�
]X^\� K^][O\� PXWN\� d� NO\� YO[\XWWO\� X �̂ NO\� X[QKWS\VO\� OW� ARXNf\SO� N^� B^N!� d�
UrO`MOY]SXW� NO\� YKSOVOW]\� MX[[O\YXWNKW]� O`MU^\S_OVOW]� d� NO\� YOW\SXW\� X^� d�
NO\� PSW\� \][SM]OVOW]�VfNSMKUO\!� R^VKWS]KS[O\� X^� fN^MK]S_O\� X^� d� UK� PX^[WS]^[O�
NO�VK]f[SK^`� NrSWPX[VK]SXW� O]!� NKW\� NO\� MS[MXW\]KWMO\�R^VKWS]KS[O\� \YfMSKUO\!�
NO�NOW[fO\�KUSVOW]KS[O\/

)#� ,N:?;<� Z^O� ]X^\� UO\� 4]K]\� <OVL[O\� NO� Ur>[QKWS\K]SXW� NO\� =K]SXW\� DWSO\�
NO_[XW]� .

8 � 4VYhMRO[� UrOW][fO� \^[� UO^[\� ]O[[S]XS[O\!� \K^P�YX^[� NO\� [KS\XW\� O`MOY]SXW"
WOUUO\� NO� MK[KM]g[O�R^VKWS]KS[O!� NO� ]X^]O� YO[\XWWO� ]S]^UKS[O� Nr^W�YK\\OYX[]� NO�
UK�ARXNf\SO� N �̂ B^N!� Z^OUUO� Z^O� \XS]�UK�NK]O� NO� \K�NfUS_[KWMO!� X �̂YX[]O^\O�Nr^W�
Y[f]OWN �̂YK\\OYX[]�NfUS_[f�YK[�UO�[fQSVO�SUUfQKU�NO�ARXNf\SO� N^�B^N� X^�OW�\XW�
WXV/

9 � ?[OWN[O� ]X^]O\� UO\� VO\^[O\� YX\\SLUO\� YX^[� OVYhMRO[� UrOW][fO� \^[� UO^[\�
]O[[S]XS[O\� NO�YO[\XWWO\� Z^rSU\� XW]� NO\� [KS\XW\� NO�YOW\O[� [f\SNO[� X[NSWKS[OVOW]�
OW�ARXNf\SO�N^�B^N�O]�Z^rSU\�XW]�NO\�[KS\XW\�NO�YOW\O[�K_XS[�PK_X[S\f�X^�OWMX^"
[KQf�X^�h][O�\^\MOY]SLUO\�NO�PK_X[S\O[�X^�NrOWMX^[KQO[�UO\�KM]O\�SUUSMS]O\�N^�[fQSVO�
SUUfQKU�NO�ARXNf\SO�N^�B^N�X^�]X^]O\�KM]S_S]f\�Z^S�XW]�YX^[�L^]�NrfU^NO[�]X^]O\�
VO\^[O\� NfMSNfO\� NKW\� UK� Y[f\OW]O� [f\XU^]SXW� X^�NKW\� UK� [f\XU^]SXW� &'&� �%-** �
N^� %*� NfMOVL[O� %-**/

*#� ,N:?;<� Z^O� ]X^\� UO\� 4]K]\� <OVL[O\� NO� Ur>[QKWS\K]SXW� NO\� =K]SXW\� DWSO\�
OVYhMRO[XW]�UO\�MXVYKQWSO\�NO�][KW\YX[]�Kf[SOW�MXW\]S]^fO\�NKW\�UO^[\�]O[[S]XS"
[O\� O]� UO\� Kf[XWOP\� SVVK][SM^Uf\� MROb� O^`� X �̂ KPP[f]f\� YK[� UO^[\� [O\\X[]S\\KW]\�
NrOPPOM]^O[� NO\� _XU\� d� NO\]SWK]SXW� X^� OW� Y[X_OWKWMO� NO� ARXNf\SO� N^� B^N� X �̂
NrK\\ [̂O[�NO\�MX[[O\YXWNKWMO\� K_OM� ]X^]O\� MXVYKQWSO\� Kf[SOWWO\�MXW\]S]^fO\� X^�
]X^\� Kf[XWOP\� SVVK][SM^Uf\� OW�ARXNf\SO� N �̂ B^N/

+#� ,N:?;<� Z^O� ]X^\� UO\� 4]K]\� <OVL[O\� NO� Ur>[QKWS\K]SXW� NO\� =K]SXW\�DWSO\�
NXWWO[XW]�OPPO]�K^`�NfMS\SXW\�fWXWMfO\�K^`�YK[KQ[KYRO\�&!�(!�)�O]�*�N^�NS\YX\S]SP�
NO�UK�Y[f\OW]O�[f\XU^]SXW�WXWXL\]KW]�]X^\�MXW][K]\�YK\\f\�X^�]X^]O\�USMOWMO\� KM"
MX[NfO\� K_KW]�UK� NK]O� NO� UK� Y[f\OW]O�[f\XU^]SXW/

,#� ,<A8B;<� d� ]X^\� UO\� 4]K]\� <OVL[O\� NO� Ur>[QKWS\K]SXW� NO\� =K]SXW\� DWSO\�
X �̂VOVL[O\�NO\�SW\]S]^]SXW\�\YfMSKUS\fO\�NO�Y[OWN[O�]X^]O\�UO\�VO\^[O\�YX\\SLUO\�
YX^[�OVYhMRO[�UO\� KM]S_S]f\� NO� UO^[\�[O\\X[]S\\KW]\� O]�NO�YO[\XWWO\� \O� ][X^_KW]�
\^[�UO^[\�]O[[S]XS[O\� Z^S�PK_X[S\OW]!�KSNOW]�X^�OWMX^[KQOW]�UrfVSQ[K]SXW�OW�ARX"
Nf\SO� N^�B^N!� OW� _^O� NO�VO]][O�^W� ]O[VO� d� MO]]O�fVSQ[K]SXW/

-#� 3F?<� ]X^\� UO\� 4]K]\� <OVL[O\� NO� Ur>[QKWS\K]SXW� NO\� =K]SXW\� DWSO\� X �̂
VOVL[O\� NrSW\]S]^]SXW\� \YfMSKUS\fO\� NO�Y[OWN[O� ]X^]O\� K^][O\�WX^_OUUO\� NS\YX\S"
]SXW\�YX\\SLUO\� OW�_O[]^�NO�Ur0[]SMUO� (%� NO�UK�2RK[]O�YX^[�[fQUO[�UK�\S]^K]SXW�OW�
ARXNf\SO� N^� B^N!� \KW\� Z^O� \XS]� O`MU^O� K^M^WO� NO\� VO\VO\� Y[f_^O\� NKW\� MO]�
K[]SMUO�/

%$#� 5CI@?>B<� UK� WfMO\\S]f� N^� [O][KS]� NO� ]X^]O� [OY[f\OW]K]SXW� MXW\ ÛKS[O� O]�
MXVVO[MSKUO� OW�ARXNf\SO� N^�B^N!� OW� \^\� NO\� NS\YX\S]SXW\� N^�YK[KQ[KYRO� *� N^�
NS\YX\S]SP�NO�UK�[f\XU^]SXW� &%+� �%-*) /
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%%#� ,<A8B;<� d� ]X^\� UO\�4]K]\�<OVL[O\� NO� Ur>[QKWS\K]SXW�NO\�=K]SXW\�DWSO\�
NrKYYUSZ^O[� UO\� Y[f\OW]O\� NfMS\SXW\� N^� 2XW\OSU� NO� \fM^[S]f� MXWPX[VfVOW]� d�
Ur0[]SMUO�&)�NO�UK�2RK[]O�NO\�=K]SXW\�DWSO\�O]�UO^[�[KYYOUUO�Z^O�]X^]�4]K]�VOVL[O�
Z^S�VKWZ^O[KS]� X^�[OP^\O[KS]� NO� UO� PKS[O�_SXUO[KS]� UONS]�0[]SMUO/

%&#� ,ND@CF<�U rK]]S]^NO�NO\�4]K]\�Z Ŝ�WO�\XW]�YK\�KMZ^S]]f\�NO�UO^[\�XLUSQK]SXW\�
K^`�]O[VO\�NO�U r0[]SMUO� &*� NO�UK�2RK[]O!� O]� MOW\^[O� OW�YK[]SM ÛSO[�UO\�4]K]\� Z Ŝ�
XW]� YO[\S\]f� d� MXVVO[MO[� K_OM� UO� [fQSVO� SUUfQKU� K^�VfY[S\� NO\� [f\XU^]SXW\� N �̂
2XW\OSU� NO� \fM^[S]f� O]� Z^S� XW]� PX^[WS� ^WO� K\\S\]KWMO� KM]S_O� d� MO� [fQSVO/

%'#� ,<A8B;<� ?BGH8AA<BH� d� ]X^\� UO\� 4]K]\� <OVL[O\� NO� U r>[QKWS\K]SXW� NO\�
=K]SXW\� DWSO\� NO� PX^[WS[� ^WO� K\\S\]KWMO� VX[KUO� O]� VK]f[SOUUO� K �̂ YO^YUO� NO� UK�
ARXNf\SO�N^�B^N�NKW\�\K�U^]]O�YX^[� XL]OWS[� \K�USLO[]f�O]� \XW�SWNfYOWNKWMO�/

%(#� ,<A8B;<� ?BGH8AA<BH!� MXVY]O� ]OW^� NO\� Y[SWMSYO\� fWXWMf\� d� Ur0[]SMUO� &�
2RK[]O� NO\� =K]SXW\� DWSO\!� K^`� 4]K]\� Z Ŝ� WO� \XW]� YK\� VOVL[O\� NO� Ur>[QKWS"�
\K]SXW� NO\� =K]SXW\� DWSO\� NO� \O� MXWPX[VO[� K^`� NS\YX\S]SXW\� NO� UK� Y[f\OW]O�
[f\XU^]SXW/

%)#� 6SJF�UO\�4]K]\�<OVL[O\� NO�Ur>[QKWS\K]SXW�NO\�=K]SXW\�DWSO\!� Ur>[QKWS\K"
]SXW� NO\� =K]SXW\� DWSO\!� UO\� SW\]S]^]SXW\� \YfMSKUS\fO\� O]� UO\� K ]̂[O\� X[QKWS\K]SXW\�
SW]O[WK]SXWKUO\� PKS\KW]� YK[]SO� N^� \a\]gVO� NO\� =K]SXW\� DWSO\� NO� PX^[WS[� d� UK�
IKVLSO�^WO�K\\S\]KWMO�OW�Y[SX[S]f�KPSW�NO�UrKSNO[�d�[f\X^N[O�UO\�Y[XLUgVO\�fMXWX"
VSZ^O\�\YfMSK^`�Z^rOUUO�[S\Z^O�NO�[OWMXW][O[�N^�PKS]�NO�U rKYYUSMK]SXW�NO\�Y[f\OW"
]O\�NfMS\SXW\�N^�2XW\OSU�NO�\fM^[S]f/

%*#� ,<A8B;<� d�]X^\� UO\�4]K]\�<OVL[O\�NO�U r>[QKWS\K]SXW�NO\�=K]SXW\�DWSO\!�
O]�OW�YK[]SM ÛSO[�d�MO^`�d�Z^S�SWMXVLO!� OW�_O[]^�NO�UK�2RK[]O!� UK�[O\YXW\KLSUS]f�
Y[SWMSYKUO�N^�VKSW]SOW�NO�UK�YKS`�O]�NO�UK�\fM^[S]f�SW]O[WK]SXWKUO\!�NO�MXW][SL^O[�
OPPOM]S_OVOW]�d�U rKYYUSMK]SXW�NO\�VO\^[O\�Y[f_^O\�YK[�UK�Y[f\OW]O�[f\XU^]SXW�/

%+#� +CBG?;OF<� Z^O� UO� AXaK^VO"DWS!� OW� ]KW]� Z^O� ?^S\\KWMO� KNVSWS\][KW]O!�
NXS]�_OSUUO[�d�MO�Z^rSU�WO�\XS]�YK[_OW^�d�K^M^W�KMMX[N�Z Ŝ�WO�]SOWN[KS]�YK\�MXVY]O�
NO\�_^O\�N^�YO^YUO�NO�UK�ARXNf\SO�N^�B^N!�O]�OW�YK[]SM ÛSO[�NO\�YK[]S\�YXUS]SZ^O\�
YK[]S\KW\�Nr^W�QX^_O[WOVOW]�[OY[f\OW]K]SP�NO�UK�VKTX[S]f!�O]�_OSUUO[�d�MO�Z^O�MO�
[gQUOVOW]�[OWMXW][O�U rKQ[fVOW]�NO�U rOW\OVLUO�N^�YO^YUO�NO�UK�ARXNf\SO�N^�B^N/

%,#� ,<A8B;<� d� ]X^\� UO\�4]K]\�<OVL[O\� NO� Ur>[QKWS\K]SXW�NO\�=K]SXW\� DWSO\�
X^�VOVL[O\�NrSW\]S]^]SXW\� \YfMSKUS\fO\� NO�PKS[O�[KYYX[]� K^�BOM[f]KS[O�QfWf[KU�UO�
%O[�KXm]�%-*,�K^�YU^\�]K[N�\^[�UO\�VO\^[O\�Z^rSU\�K^[XW]�Y[S\O\�YX^[�KYYUSZ^O[�UK�
Y[f\OW]O�[f\XU^]SXW/

%-#� 6SJF� UO� BOM[f]KS[O� QfWf[KU� NO� [OWN[O� MXVY]O� K �̂ 2XW\OSU� NO� \fM^[S]f� NO\�
Y[XQ[g\� NO� UrKYYUSMK]SXW�NO�UK�Y[f\OW]O� [f\XU^]SXW!� \XW�Y[OVSO[� [KYYX[]� NO_KW]�
h][O�\X^VS\�UO� %O[� \OY]OVL[O� %-*,� K^�YU^\� ]K[N/

&$#� ,N:?;<�NO� MXW\]S]^O[!� MXWPX[VfVOW]� d�U rK[]SMUO� &,� N^�[gQUOVOW]� SW]f[SO^[�
Y[X_S\XS[O� N^� 2XW\OSU� NO� \fM^[S]f!� ^W� MXVS]f� N �̂ 2XW\OSU� NO� \fM^[S]f� MRK[Qf�
NrOW][OY[OWN[O� UO\� ]eMRO\� \^S_KW]O\� O]� NO� U^S� [OWN[O� MXVY]O� OW� U^S� Y[f\OW]KW]�
\O\�XL\O[_K]SXW\.

8 � 4`KVSWO[� UO\� [KYYX[]\� \^[� UrKYYUSMK]SXW� NO� UK� Y[f\OW]O� [f\XU^]SXW� Z Ŝ�
\O[XW]� Y[f\OW]f\�YK[� UO�BOM[f]KS[O� QfWf[KU/
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9 � 3OVKWNO[� d� ]X^]� 4]K]� <OVL[O� NO� ?>[QKWS\K]SXW� NO\� =K]SXW\� DWSO\� X^�
VOVL[O� Nr^WO� SW\]S]^]SXW�\YfMSKUS\fO!� K^� \^TO]�N^� MXVVO[MO� N^NS]� 4]K]� X �̂ K^�
\^TO]�NO�]X^]O\�KM]S_S]f\�NO�]X^\�[O\\X[]S\\KW]\�NO�MO]�4]K]�X �̂\^[�\O\�]O[[S]XS[O\�
YX^_KW]� MXW\]S]^O[� ^W� VXaOW� NrfU^NO[� UO\� VO\^[O\� NfMSNfO\� YK[� UK� Y[f\OW]O�
[f\XU^]SXW� �O]� K �̂ \^TO]�WX]KVVOW]�NO\� K[]SMUO\� O]�Y[XN^S]\� O`OVY]f\�NO� UrSW]O["�
NSM]SXW� fWXWMfO� d� ?KUSWfK� ;� N^� YK[KQ[KYRO� '� MS"NO\\^\ !� ]X^\� [OW\OSQWOVOW]\�
\^YYUfVOW]KS[O\� Z^rSU�YX^[[K� T^QO[�WfMO\\KS[O\�YX^[�\rKMZ^S]]O[� NmVOW]�NO�\XW�
XLUSQK]SXW�NO�[OWN[O� MXVY]O� K^�2XW\OSU� NO� \fM^[S]f/

&%#� 3F?<� UO� AXaK^VO"DWS!� OW� ]KW]� Z^O�?^S\\KWMO� KNVSWS\][K]S_O!� NO� NXWWO[�
^WO�K\\S\]KWMO�VK`SV^V�K^�MXVS]f�O]�NO�PX^[WS[�K �̂MXVS]f�]X^\�[OW\OSQWOVOW]\�
Z^rSU�YO^]�[OMO_XS[!� KPSW� Z^O� UO\�VO\^[O\� OW_S\KQfO\�NKW\�UK�Y[f\OW]O�[f\XU^]SXW�
O]� NKW\� UK� [f\XU^]SXW� &'&� �%-** � Y^S\\OW]� h][O� [OWN^O\� YUOSWOVOW]� OPPOM]S_O\/

&&#� ,<A8B;<� d� ]X^\� UO\�4]K]\�<OVL[O\� NO�?>[QKWS\K]SXW�NO\�=K]SXW\�DWSO\�
X �̂ VOVL[O\� NrSW\]S]^]SXW\� \YfMSKUS\fO\!� KSW\S� Z^rK^`� SW\]S]^]SXW\� \YfMSKUS\fO\�
OUUO\"VhVO\!� NO� PX^[WS[� UO\� [OW\OSQWOVOW]\� \^YYUfVOW]KS[O\� Z^O� UO� MXVS]f�
YX^[[K� UO^[� NOVKWNO[� MXWPX[VfVOW]� d� UK�Y[f\OW]O�[f\XU^]SXW/

&'#� ,N:?;<� NO� VKSW]OWS[� MO]]O� Z^O\]SXW� d� \XW� X[N[O� N^� TX^[� YX^[� Y[OWN[O�
]X^]O\� K^][O\� VO\^[O\� KYY[XY[SfO\� O �̂ fQK[N� d� Urf_XU^]SXW� NO� UK� \S]^K]SXW#

);CDHN<�M�@QIB8B?A?HN�M� @8� $'%(<�GN8B:<"




