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SdT[[Tb� SP]b� d]� bhbco\T� ST� aT[PcXeXcn� Vn]naP[&� 7^dab� Vn]naP[� ST� Sa^Xc�

X]cTa]PcX^]P[� _aXen}$� __&� 0� k� ,(/&� Ä � =G6B� (%/1*+%(.,/%+

@T� R^dab�S^]]n�_Pa�[T�_a^UTbbTda�FXVPdg� k�[Ç5RPSn\XT�ST� Sa^Xc�X]cTa]PcX^]P[�]T�
aTbbT\Q[T�_Pb� k�bTb�nRaXcb� P]cnaXTdab� 2� X[�T]�R^]bcXcdT�[P�b^\\T$� SP]b�d]T�bh]cWobT�
QaX[[P]cT� Tc� b^QaT&

@T� RWP_XcaT� X]ca^SdRcXU� Tbc� _[dctc� STbcX]n� k� d]� Tg_^bn� ^aP[&� G^]� ^QYTc� Tbc� [P�
aTRWTaRWT$� SP]b� [Tb� bRXT]RTb� ST� [P�]PcdaT$� SÇd]� \^So[T� P_cT� k�SnRaXaT� [P�R^]SXcX^]�
Sd� Sa^Xc� X]cTa]PcX^]P[� _aXen� R^]cT\_^aPX]&� 9[nVP]cT� X]ca^SdRcX^]$� X[� ]T� R^]bcXcdT�
_Pb� [ÇTbbT]cXT[� Sd� R^dab&

7T�_aT\XTa� RWP_XcaT� Tbc� bdXeX� SÇd]T� STbRaX_cX^]� STb� SXeTab� ^aSaTb� YdaXSX`dTb� `dX�
^aVP]XbT]c�[Tb�aT[PcX^]b�caP]bUa^]cXoaTb�cT[b�`dT�[P�_a^cTRcX^]�STb�Sa^Xcb�ST�[ÇW^\\T$�
[T� Sa^Xc� RP]^]X`dT� ^d� [P� MFY�NFSDBUPSJB$� @ÇPdcTda� [Tb� _anbT]cT� _^da� [Tb� \TccaT� T]�
aP__^ac� PeTR�[Tb� ^aSaTb�ncPcX`dTb&

@T� RWP_XcaT� bdXeP]c� T]caT_aT]S�ST� SnRaXaT� [T� [XT]� T]caT� [Tb� _Tab^]]Tb� Tc� [T� Sa^Xc�
X]cTa]PcX^]P[� 2� [T�at[T�STb�^aSaTb�YdaXSX`dTb�STb�jcPcb�_^da�ncPQ[Xa�RT�[XT]$�[P�_Ta\P%
]T]RT� STb� bcPcdcb� _Tab^]]T[b$� [P� R^]SXcX^]� STb�_Tab^]]Tb� \^aP[Tb$� Tc� [Tb�X]SXeXSdb�
STeP]c� [Tb� YdaXSXRcX^]b� X]cTa]PcX^]P[Tb&

5eTR�d]T�\PrcaXbT� `dT�_Tdc�bTd[T� S^]]Ta�[P�_PaUPXcT� R^]]PXbbP]RT� ST�[P�\PcXoaT$�
:&� FXVPdg� T]caT_aT]S� ST� aP__T[Ta� [Tb� VaP]STb� cT]SP]RTb� Sd� Sa^Xc� X]cTa]PcX^]P[�
_aXen�R^]cT\_^aPX]&� =[�aP__T[[T�[Tb�QPbTb�ST�[P�\ncW^ST�R^]U[XRcdP[XbcT$�SnVPVnT�_Pa�
GPeXV]h$� Tc� b^]� PQ^dcXbbT\T]c� SP]b� [ÇnR^[T� _^bXcXeXbcT$� RWTi� 6PacX]� Tc� ?PW]&� =[�
SnRaXc� [Tb� TaaT\T]cb� ST� [P� \ncW^ST� d]X[PcnaP[XbcT� T]� 9da^_T� Tc� Pdg� jcPcb%I]Xb� 2�
|�FXT]�]T� enaXUXT�[ÇWh_^cWobT� bT[^]�[P`dT[[T�c^dcT�]^a\T�\PcnaXT[[T�bTaPXc�PRR^\_P%
V]nT� SÇd]T� SXb_^bXcX^]� X\_[XRXcT� SÇP__[XRPQX[Xcn�}&� =[� \^]caT�[ÇTaaTda� ST�_Tab_TRcXeT�
R^\\d]T� Pdg� cWn^aXTb� _^bXcXeXbcTb� SP]b� [P� bRXbbX^]� T]caT� [T� R^]U[Xc� ST� [^Xb� Tc� [T�
R^]U[Xc� ST� YdaXSXRcX^]b&� C]�bPXc� `dT�[Çd]�STb�P__^acb�\PYTdab�ST�[ÇT]bTXV]T\T]c�Sd�
_a^UTbbTda� FXVPdg� Tbc� SÇPe^Xa� \Xb� T]� [d\XoaT� [P� bdQ^aSX]PcX^]� STb� _aT\XoaTb� Pdg�
bTR^]STb&

7ÇTbc�P[^ab� `dT�R^\\T]RT�[P�_PacXT�[P�_[db�caPSXcX^]]T[[T�Sd�R^dab� ^v�b^]c�Tg_^%
bnTb� b^\\PXaT\T]c� Tc$� UPdc%X[� [T� SXaT$� \PVXbcaP[T\T]c� [Tb� `dTbcX^]b� [Tb� _[db� n_X%
]TdbTb�Sd�Sa^Xc�X]cTa]PcX^]P[�_aXen� 2�[T�aT]e^X$�[Tb�Sa^Xcb�PR`dXb$�[P�`dP[XUXRPcX^]$�[Tb�
R^]U[Xcb� \^QX[Tb$� Tc�d]� RWP_XcaT� T]cXTa� R^]bPRan�k�[P�[^X�SÇPdc^]^\XT�Tc� k�[P� R[PdbT�
SÇn[TRcX^]�ST�U^a&�@Tb�R^\\T]cPXaTb�R^]bPRanb�k�RT�STa]XTa�_^X]c�b^]c�SÇPdcP]c�_[db�
X]cnaTbbP]cb� `dT� [T� bdYTc� ]ÇTbc� _Pb� b^deT]c� caPXcn�_Pa�[P�S^RcaX]T� QT[VT&

@T�_a^UTbbTda� FXVPdg�]T� bÇT]�cXT]c�_Pb� Pd� S^\PX]T� bcaXRc�Sd�Sa^Xc�X]cTa]PcX^]P[�
_aXen&�D^da�]^db�aP__T[Ta�`dÇX[�Tbc�[ÇPdcTda�ST�[Ç^deaPVT�aT\Pa`dPQ[T�|�8a^Xc�_dQ[XR�
Tc� Sa^Xc�_aXen�SP]b�[Tb�aT[PcX^]b� X]cTa]PcX^]P[Tb�}$� X[� R^]bPRaT� d]� RWP_XcaT�T]cXTa�ST�
b^]� R^dab� k� [ÇP]P[hbT� STb� R^]caPcb� SÇjcPc&� @Tb� VaP]STb� `dTbcX^]b� ST� [ÇPaQXcaPVT�
X]cTa]PcX^]P[� b^]c� nVP[T\T]c� ne^`dnTb� 2� U^aRT� ^Q[XVPc^XaT� ST� [P� R[PdbT� T^\_a^\Xb%�

b^XaT$� eP[Tda� ST� [P� MFY�NFSDBUPSJB$� _a^Q[o\Tb� [Xnb� k�[ÇTgnRdcX^]�STb� bT]cT]RTb&
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caX]T�`dX�P�_^da�clRWTb�T]caT�PdcaTb�ST�TZTU]NBUJTFS�[Tb�b^[dcX^]b�_^bnTb�_Pa�[Tb�YdaX%
SXRcX^]b� \PXb� PdbbX�T]� bT]b� X]eTabT�SÇX]U[dT]RTa� [P�YdaXb_adST]RT� SP]b�[P�aTRWTaRWT�
ST� RT[[Tb%RX� !__&� +0+� Tc� b&"&

H^dcTU^Xb$�[P�R^SXUXRPcX^]�Sd�Sa^Xc�X]cTa]PcX^]P[�_aXen�R^]]Prc�ST_dXb�[T�SnQdc�Sd�
bXoR[T�d]�bdRRob�Ra^XbbP]c�bda�[T�_[P]�]PcX^]P[$�\PXb�PdbbX�k�[ÇnRWT[[T�X]cTa]PcX^]P[T$�
bP]b�RT_T]SP]c�`dT�[P�]PcdaT�bPeP]cT�ST�]^caT�\PcXoaT�]ÇPXc�ncn�P[cnanT&�A&�C__TcXc�
T]�bXV]P[T�STdg�aPXb^]b&�@P�_aT\XoaT�bTaPXc�[T�\PX]cXT]�SP]b�[P�R^SXUXRPcX^]�ST�[ÇPb%
_TRc�caPSXcX^]]T[� Sd� Sa^Xc� X]cTa]PcX^]P[�_aXen&� @P�bTR^]ST�anbd[cTaPXc�Sd�\PX]cXT]�
Sd� at[T� _an_^]SnaP]c� ST� [P� S^RcaX]T� SP]b� [Çn[PQ^aPcX^]� STb� cTgcTb� !_&� ,))"&� 5X]bX$�
_^da� bÇT]� cT]Xa� Pdg�_[db�anRT]cTb� R^SXUXRPcX^]b�]PcX^]P[Tb$� [P�[^X� UnSnaP[T�bdXbbT�Sd�
)0� SnRT\QaT� )10/� bda�[T�Sa^Xc�X]cTa]PcX^]P[�_aXen�ca^deT� b^]�^aXVX]T�SP]b�d]T�X]X%
cXPcXeT� ST� [P� b^RXncn� bdXbbT� STb� YdaXbcTb� Tc� [T� cTgcT� [nVXb[PcXU�P� ncn� n[PQ^an�_Pa� d]T�
R^\\XbbX^]� SÇTg_Tacb$� _anbXSnT� _Pa� [T� _a^UTbbTda� JXbbRWTa� Tc� R^\_aT]P]c� ]^cP\%
\T]c�[Tb�_a^UTbbTdab�6a^VVX]X$�?]^T_U[Ta$� @P[XeT�Tc�e^]�CeTaQTRZ� !__&� ,)/�Tc�,)0"&

9]UX]$� T]�RT� `dX� R^]RTa]T�[Tb�caPXcnb�X]cTa]PcX^]Pdg�T]�Sa^Xc�X]cTa]PcX^]P[�_aXen$�
RTdg%RX�Qn]nUXRXT]c�Pd� bcPST�ST�[Tda�n[PQ^aPcX^]�Sd� R^]R^dab�ST�b_nRXP[XbcTb�b^db�[P�
U^a\T�ST�aP__^acb�_an[X\X]PXaTb�^d�SÇPeP]c%_a^YTcb�!__&�,*+�Tc�,*,"&�APXb�XRX�[T�Rtcn�
bPeP]c� bÇTUUPRT� _PaU^Xb� STeP]c� [ÇTgXVT]RT� ST� R^\_a^\Xb$� P[^ab� `dT� [T� R^]U[Xc� ST�
R^]eT]cX^]b� bdbRXcn� _Pa� [T� SneT[^__T\T]c� Sd� Sa^Xc� R^]eT]cX^]]T[� ^deaXaPXc� [T�
RWP\_� k� [ÇPRcXeXcn� S^RcaX]P[T� &&&� !__&� ,*,� Tc� ,*-"&
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6 T ] �5 RW ^ cYQ $� FPUPP�Tc�@ PVW\ P]X$� G[X\� !b^db�[P�SXaTRcX^]�ST"$�6FT�OPVWFBVY�

BTQFDUT� EV� ESPJU� JOUFSOBUJPOBM"� FT]R^]caTb� X]cTa]PcX^]P[Tb� ST� [P� :PRd[cn�

STb� bRXT]RTb� YdaXSX`dTb� _^[XcX`dTb� Tc� b^RXP[Tb� ST� Hd]Xb$� 7^[[^`dT� STb� ),$�

)-� Tc� ).� PeaX[� )11,$� DanUPRT� ST� MPSW� 6 T]� 5RW^da$� DPaXb$� DTS^]T$� )11,$�

==� Tc� ++(� __&$� =G6B � *%*++%((*.0%/&

5� _aT\XoaT� edT$� ^]� _^daaPXc� RaPX]SaT� `dÇd]� _a^YTc� R^]bPRan� Pdg� |]^deTPdg�
Pb_TRcb�Sd�Sa^Xc�X]cTa]PcX^]P[�}�]ÇneXcT�_Pb�[Tb�nRdTX[b�ST�[P�Vn]naP[Xcn$�ST�[P�bd_TaUX%
RXP[Xcn� ^d� \p\T� ST� [P� QP]P[Xcn&� @Tb� ^aVP]XbPcTdab� Sd� R^[[^`dT� ST�Hd]Xb� ^]c� S^]R�
e^d[d� \TccaT�c^dcTb�[Tb� RWP]RTb�ST�[Tda� Rtcn�T]�h�Pbb^RXP]c�d]T�Qa^RWTccT�STb�_Ta%
b^]]P[Xcnb� [Tb� _[db� aT]^\\nTb� Sd� Sa^Xc� X]cTa]PcX^]P[$� _Pa\X� [Tb`dT[[Tb� A^]X`dT�
7WT\X[[XTa%;T]SaTPd$� FPUlP� 6T]� 5RW^da$� BPRTa%9SSX]T� ;W^iP[X$� DXTaaT%APaXT�
8d_dh$� >^T�JTaW^TeT]$� >^RWT]�5Qa&� 9a^fTX]$� >TP]�7^\QPRPd$� 7WaXbcXP]� H^\db%�
WPc$� 9TaWPc� <^aRWP]X$� 8P]XT[� JXV]Tb$� G[X\� @PVWP\X� Tc� GPS^Z� 6T[PXS&� GX� ^]� h�
PY^dcT�STb�Tg_^bnb�ST�_aPcXRXT]b�ST�[ÇT]eTaVdaT�ST�6^dca^b�6^dca^b%;WP[X�Tc�;X[QTac�
;dX[[Pd\T$� ^]�^QcXT]c�d]T�QXT]�bnSdXbP]cT� R^\_^bXcX^]$� `dX�VPV]T�k�pcaT�T]cT]SdT�
Tc$� k�QXT]�STb�nVPaSb$� aT_a^SdXcT�_Pa�[T�[TRcTda$� Uwc%RT�SP]b�d]T�X]cTa_ancPcX^]�_Ta%

b^]]T[[T� _[db� ^d�\^X]b� n[^XV]nT� ST� [Ç~deaT� ^aXVX]P[T&

@P� R^]caXQdcX^]� ST� A^]X`dT� 7WT\X[[XTa%;T]SaTPd� Ä� |�EdT[[T� \ncW^ST� _^da�
[ÇP]P[hbT� STb� SneT[^__T\T]cb� anRT]cb� Sd� Sa^Xc� X]cTa]PcX^]P[�4�}� Ä� S^]]T�[T� c^]&

C]�h�ca^deT�d]T�U^a\d[PcX^]�R^]cT\_^aPX]T�ST�[P�S^RcaX]T�_a^UTbbnT�_Pa�7WPa[Tb�
7WPd\^]c�Tc�SneT[^__nT�_Pa�[Tb�bcX\d[P]cTb�aT]R^]caTb�ST�[Ç|�9R^[T�ST� FTX\b�}&�@T�
Sa^Xc� U^a\P[XbT� d]� PRR^aS� `dX� ]T� anb^dS� `dT� _PacXT[[T\T]c� [Tb� R^]caPSXRcX^]b� `dX�
^]c�_anbXSn�k�b^]�^QcT]cX^]&� 7Tb�R^]caPSXRcX^]b�bdQbXbcT]c$�Tc�ST�[Tda�PRdXcn�Sn_T]%
SaP�[ÇTUUTRcXeXcn� ST� [P� \XbT� T]� ~deaT� ST� [P�aoV[T$� RT[[T%RX� S^]]P]c� [XTd� _Pa� PX[[Tdab�
k�[Çn\TaVT]RT�ST�]^deT[[Tb�R^]caPSXRcX^]b�`dX$�k�[Tda�c^da$�X]U[dTa^]c�bda�[Çne^[dcX^]�
Sd�Sa^Xc&�@P�U^]RcX^]�Sd�Sa^Xc$� Tc�T]�_PacXRd[XTa�Sd�Sa^Xc�X]cTa]PcX^]P[$� bÇP__PaT]cT�
SP]b� RT� R^]cTgcT� k� d]T� U^]RcX^]� SÇ^RRd[cPcX^]� STb� aP__^acb� ST� U^aRTb&� @T� _^bXcX%
eXb\T�h�_PacXRX_T$� [dX� `dX�_anbT]cT�[T�Sa^Xc� R^\\T�d]�R^]U[Xc�bda�[Tb�U^a\Tb$� RT�`dX
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eQFSNFU�EF�OF�QBT�USBODIFS�MF�DPOGMJU�TVCTUBOUJFM$�6 hPCKFU�KVSJEJRVF�FO�EFWJFOU�JODFSUBJO�
FO�N_NF�UFNQT� RVF�QJ]UJOF� MB�TUSVDUVSF� TPDJBMF�RVJ�OF�QFVU� TF�GBJSF�RVF�TVS�VO�DIPJY�
EF�WBMFVST$� 9S�DF�DIPJY�OhB�QBT�MJFV�DBS�MB�TPDJ]U]�JOUFSOBUJPOBMF�DPOUFNQPSBJOF�FTU�TVS�
VO�DPOGMJU�PVWFSU�EF�WBMFVST�f� !__&� )0%)1"&

@ÇPdcTda�T]caT_aT]S�T]bdXcT�SÇP__[X`dTa� RTccT�\ncW^ST�SÇP]P[hbT�Pdg�|�SneT[^_%
_T\T]cb�anRT]cb�Sd�Sa^Xc�X]cTa]PcX^]P[�}$�Tg_aTbbX^]�_anUnanT�k�[P�UXRcX^]�Sd�|�]^deT[�
^aSaT� \^]SXP[}&� @Tb� eP[Tdab� S^\X]P]cTb� ]T� b^]c� ]d[[T\T]c� _PacPVnTb� _Pa� [ÇT]%

bT\Q[T� ST� [P� R^\\d]Pdcn� X]cTa]PcX^]P[T&� @Tb� _Td_[Tb� bT� b^]c� anUdVXnb� SP]b� d]�
]PcX^]P[Xb\T�nca^Xc$� `dX� P�\T]n� k�[P�|�_daXUXRPcX^]�TcW]X`dT�}�T]�Tg%M^dV^b[PeXT�Tc�
Pd�FfP]SP$�^d�T]R^aT�SP]b�[T�QaXVP]SPVT�R^\\T�T]�G^\P[XT$�^d�SP]b�[T�R^\\TaRT�
ST� Sa^VdT$� R^\\T� T]� 5\naX`dT� [PcX]T&� :X]P[T\T]c$� e�MF�QSJODJQF�EF�OPO#DPOUSBEJD#�
UJPO�RVJ�EPJU�DBSBDU]SJTFS�VO�PSESF�JOUFSOBUJPOBM�QPVS�RVhJM�BTTVSF�MB�O]DFTTBJSF�TUSVDUV#
SBUJPO�RVhPO�FO�BUUFOE� FTU�BCTFOU�EF� MB�TPDJ]U]�JOUFSOBUJPOBMF�f� !_&� *1"&

C]�]T� bPdaPXc� RT_T]SP]c�X]cTa_ancTa�[Tb�anbXbcP]RTb� k�[P�S^\X]PcX^]�_^[XcX`dT�Tc�
Rd[cdaT[[T� STb� _dXbbP]RTb� SXaXVTP]cTb� ST� [P� R^\\d]Pdcn� X]cTa]PcX^]P[T� R^\\T� STb�
R^]caPSXRcX^]b� \� M hJOU]SJFVS� Sd� bhbco\T� YdaXSX`dT&� 7Tb� R^]caPSXRcX^]b� TgXbcT]c� neX%
ST\\T]c$�\PXb�X[�]^db�bT\Q[T�`dT�[P�U^]RcX^]�\p\T�Sd�Sa^Xc�X]cTa]PcX^]P[�Tbc�_an%
RXbn\T]c�ST�[Tb�^RRd[cTa�T]�bT�_anbT]cP]c� R^\\T�d]�bhbco\T�d]XeTabT[�Tc�aPcX^]]T[�
`dX$�[dX$�U^da]Xc�d]T�bcadRcdaPcX^]�P__PaT\\T]c�R^WnaT]cT&�9]�RT�bT]b$�[Tb�SneT[^_%
_T\T]cb�anRT]cb�Sd�Sa^Xc�X]cTa]PcX^]P[�]Ç^]c�_Pb�U^]SP\T]cP[T\T]c�P[cnan�[Tb�S^]%
]nTb� Sd� _a^Q[o\T&

7^\\T� ^]�[T� R^]bcPcT$� [ÇncdST� ST�A^]X`dT� 7WT\X[[XTa%;T]SaTPd�Tbc�aXRWT� Tc�bcX%
\d[P]cT$� PeP]c� c^dc�_Pa� [P�eP[Tda� ST� bP� \ncW^ST� SXP[TRcX`dT&

@Tb�PdcaTb�R^]caXQdcX^]b�Pd� R^[[^`dT�ST�Hd]Xb� R^]RTa]T]c�STb�`dTbcX^]b�ST�U^]S&�
=[�bTaPXc�ePX]�ST�[Tb�_anbT]cTa�c^dcTb$� Tc�]^db�]^db�R^]cT]cTa^]b�SP]b�[Tb�[XV]Tb�`dX�
bdXeT]c� SÇT]� R^\\T]cTa� `dT[`dTb%d]Tb$� Pd� Van� ST� ]^b�_an^RRd_PcX^]b�_Tab^]]T[[Tb�
Tc$� RT[P� eP� bP]b� SXaT$� bP]b� `dÇX[�UPX[[T� T]�SnSdXaT� d]T� `dT[R^]`dT� bn[TRcX^]&

8P]b�d]�PacXR[T�X]cXcd[n�|�Sa^Xc�Wd\P]XcPXaT�Tc�\PX]cXT]�ST�[P�_PXg� 2�WPa\^]XT�^d�
R^]caPSXRcX^]�4�}$�DXTaaT%APaXT�8d_dh�SneT[^__T�d]T�X]cnaTbbP]cT�anU[TgX^]�bda�[ Çd]�
STb� bdYTcb� [Tb� _[db� T]�e^VdT� Sd� Sa^Xc�X]cTa]PcX^]P[� R^]cT\_^aPX]&� @ÇPdcTda�Qa^bbT�
[Çne^[dcX^]�ST�[ÇPRcX^]�Sd�7^]bTX[�ST�bnRdaXcn�T]�\PcXoaT�SÇPRcX^]�Wd\P]XcPXaT�!anb^%
[dcX^]b� .00� !)11)"� SP]b� [T�?daSXbcP]�XaP`XT]$� //(� !)11*"� T]�6^b]XT$� /1,� !)11*"� T]�
G^\P[XT�Tc�1+.� !)11+"�T]�6^b]XT�k�]^deTPd"�Tc�Sn\^]caT�`dT�[ÇPdc^aXbPcX^]�SÇX]cTa%
eT]Xa� \X[XcPXaT\T]c� P� ncn� X]cX\T\T]c� Pbb^RXnT� k�[P� _^[XcX`dT�SÇPbbXbcP]RT� Wd\P]X%
cPXaT&� GT[^]� [dX$� NPO�B�CFBVDPVQ�QBSM]�EhVO� ]MBSHJTTFNFOU�EFT� DBESFT�EV�NBJOUJFO�EF�
MB� QBJY� QBS� MB� QSBUJRVF� S]DFOUF� EV� .POTFJM� EF� T]DVSJU]$� 0MMF� FTU� DFSUBJOF"� NBJT� FMMF�
EFNFVSF�QPVS�MhFTTFOUJFM�FO�DPOGPSNJU]�BWFD� MFT� UFSNFT�EF�TPO�BDUF�DPOTUJUVUJGf� !_&� 1/"&�
B^deTPdcn� T]�_aPcX`dT$� S^]R$� \PXb�_Pb�]^deTPdcn� T]� Sa^Xc&

=[� bT\Q[T� k� RTc� nVPaS� `dT� [P� S^RcaX]T� UaP]R^_W^]T� PXc� Ä� WTdaTdbT\T]c� Ä�
aT]^]Rn�k�ne^`dTa�STb�]^cX^]b�SnYk�SnbdTccTb�R^\\T�[T�|�Sa^Xc�SÇX]VnaT]RT�Wd\P]X%
cPXaT�}&

9]� RT�bT]b$� >TP]�7^\QPRPd� !|�@T� RWP_XcaT�J==� ST�[P�7WPacT�STb�BPcX^]b�I]XTb� 2�
anbdaaTRcX^]� ^d� \ncP\^a_W^bT�4�}"� _anRXbT� `dT� e�MF� .POTFJM� B� E]TPSNBJT� MFT�NPZFOT�
EhBHJS�  MFT�NPZFOT�QPMJUJRVFT"�DBS�MFT�NPZFOT�M]HBVY�OF�MVJ�POU�KBNBJT�GBJU�E]GBVU$$$!�f�
!_&� ),."&� @ ÇPdcTda�_^dbbT�]nP]\^X]b�[P�[^VX`dT�Ydb`dÇk�d]�_^X]c�Tgcap\T&� =[�R^]bX%
SoaT�T]�TUUTc� `dT�[P�7WPacT� P�S^]]n� Pd�7^]bTX[� |�VO�QPVWPJS�M]HBMFNFOU�JOE]UFSNJO]�
FO�DF� RVF� MF� .POTFJM� EJTQPTF�EFT�NPZFOT�EF�T�IBCJMJUFS� MVJ#N_NF�\�BHJS� EBOT�MF� DBESF�
EV� DIBQJUSF� ?44"� FU�RVhJM� MVJ� TVGGJU�QPVS�TF�GBJSF�EF�SFDPVSJS�\� MhVO�EFT�DPODFQUT�GMPV�
EF� MhBSUJDMF�)*�f� !JCJE&"&� 8ob� [^ab$� c^dY^dab� bT[^]�>TP]� 7^\QPRPd$� X[�]ÇTgXbcTaPXc�_Pb�
ST�]^cX^]�ST�|�\T]PRT�_^da�[P�_PXg�}�PdcaT�`dT�RT[[T�`dT�[T�7^]bTX[�RW^XbXc�SP]b�RWP%
`dT� RPb�_PacXRd[XTa$� bP]b� `dÇX[�b^Xc�_^bbXQ[T�ST�_a^RnSTa� k�d]T�bhbcn\PcXbPcX^]$� _Pa�
X]SdRcX^]�ST�_anRnST]cb$� `dX�[T� [XT� _^da� [ÇPeT]Xa&
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7TccT� R^]RT_cX^]� ]^\X]P[XbcT� ]T� ]^db� bT\Q[T� _Pb� RPSaTa� PeTR� [T� cTgcT� ST� [P�
7WPacT&� @Tb� jcPcb� bXV]PcPXaTb� ]Ç^]c� ]d[[T\T]c� R^]Unan� Pd� 7^]bTX[� ST� bnRdaXcn� STb�
_^de^Xab�X[[X\Xcnb&�GX�[Tb�R^]SXcX^]b�SÇdcX[XbPcX^]�Sd�RWP_XcaT�J==�_apcT]c�k�X]cTa_an%
cPcX^]� !\PXb� `dT[[T�cTa\T� YdaXSX`dT�]T� bÇh�_apcT�_Pb�4"� Tc�[PXbbT]c�d]T�\PaVT�SÇP_%
_anRXPcX^]�Pd� 7^]bTX[$� ^]�]T� e^Xc�_Pb� T]�eTacd� ST� `dT[�_aX]RX_T�PdRd]� R^]cat[T�ST�
RT�_^de^Xa� ST� `dP[XUXRPcX^]�Tc� SÇX]cTa_ancPcX^]�]T�_^daaPXc� Pe^Xa� [XTd&� Ap\T� bX�[Tb�
UPRcTdab�_^[XcX`dTb�b^]c�_an_^]SnaP]cb� Pd�bTX]�STb�BPcX^]b�I]XTb$� Tc�`dÇX[b�^]c�ncn�
aTR^]]db�R^\\T�cT[b�SP]b�[Tda�PRcT�R^]bcXcdcXU$� RTb�UPRcTdab�^]c�ncn�U^a\P[Xbnb�SP]b�
STb�cTgcTb�YdaXSX`dTb�`dX$� T]�RTccT�`dP[Xcn$�[X\XcT]c�_Pa�SnUX]XcX^]�[T�_^de^Xa�SXbRan%
cX^]]PXaT� ST� c^db� [Tb� ^aVP]Tb� ST� [ÇCaVP]XbPcX^]&

B^db�]^db�aPccPRW^]b�S^]R�_[dctc�k�[P�_^bXcX^]�ST�7WaXbcXP]�H^\dbWPc$�_^da�`dX�
[P� _aPcX`dT� Sd� 7^]bTX[� ST� bnRdaXcn� |�O�]DIB%QQF� \� MB� DSJUJRVF� KVSJEJRVF� RVF� E^T� MF�
NPNFOU� Pa� FMMF� B� ]U]� H]O]SBMFNFOU� BQQSPVW]F�QBS� MFT� BVUSFT� NFNCSFT�EF� Mh9$8$>$�f�
!|�@ ÇPSP_cPcX^]� X]bcXcdcX^]]T[[T� STb� BPcX^]b� I]XTb� Pd� ]^deT[� ^aSaT� \^]SXP[�}$�
_&� ).-"&� 6XT]�]ÇT\_pRWT� T]� TUUTc� Pdg� jcPcb� _PacXTb� k� [P� 7WPacT� ST� R^]bPRaTa� d]T�
X]cTa_ancPcX^]�ne^[dcXeT�`dX�STeXT]]T�d]T�_aPcX`dT�R^]R^aSP]cT�anen[P]c�d]�PRR^aS�
bda� [T� R^]cT]d� Sd� cTgcT&� 9]R^aT� UPdSaPXc%X[�[T� _a^deTa� &&&

Bd[�S^dcT�`dT�[P�7^da�X]cTa]PcX^]P[T�ST�>dbcXRT�bTaP�P\T]nT�SP]b�d]�_a^RWT�PeT%
]Xa� k� bT� _a^]^]RTa� bda� RTb� `dTbcX^]b� SÇd]T� PRcdP[Xcn� Qaw[P]cT&� 9]� PccT]SP]c$� [Tb�
R^]caXQdcX^]b�STb�_PacXRX_P]cb�Pd�R^[[^`dT�ST�Hd]Xb�R^]bcXcdT]c�d]T�[TRcdaT�^Q[XVnT�
_^da� `dX� b^dWPXcT� _aT]SaT�_Pac� Pd� SnQPc&

8P]b�d]T�U^ac� X]cnaTbbP]cT�ncdST$� G[X\�@PVW\P]X�bT�_T]RWT�bda�d]T� PdcaT� `dTb%
cX^]�R^]ca^eTabnT$� _dXb`dÇX[�bT�ST\P]ST�bX�[Ç^]�bT�SXaXVT�T]�Sa^Xc�X]cTa]PcX^]P[�eTab�
d]T� [nVXcX\Xcn� Sn\^RaPcX`dT&� @ÇPdcTda� aT\Pa`dT� c^dc� SÇPQ^aS� `dT� [Tb� eP[Tdab�
Sn\^RaPcX`dTb� X\_aoV]T]c� ST_dXb� [^]VcT\_b� [Tb� X]bcad\T]cb� X]cTa]PcX^]Pdg$�
R^\\T�[P�8nR[PaPcX^]�d]XeTabT[[T�STb�Sa^Xcb�ST�[ÇW^\\T� !PacXR[T�*)"� ^d�[T�DPRcT�ST�
BTf�M^aZ�bda�[Tb�Sa^Xcb�RXeX[b�Tc�_^[XcX`dTb� !PacXR[T� *-"$�_^da�]T�_Pb�_Pa[Ta�STb�X]b%
cad\T]cb� ST�]PcdaT�anVX^]P[T&� 5�RT�bdYTc$�X[�_anRXbT� `dT�e�DF�RVJ�FTU�OPVWFBV�BVKPVS#
EhIVJ"� D hFTU� MB�QS]UFOUJPO�\� MhVOJWFSTBMJU]�EF� MB�WBMFVS�E]NPDSBUJRVF� DPNNF� DPOUFOV�EF�
ESPJU� JOUFSOBUJPOBM�H]O]SBM�f� !_&� *-)"$� \PXb� PY^dcT� PdbbXctc� `dT� |�TJ�DF�EJTDPVST�S]W^MF�
VO�DIBOHFNFOU�EhBUUJUVEF�QPMJUJRVF"�JM�OF�QFVU�BUUFTUFS�MhFYJTUFODF�EhVOF�OPSNF�JNQPTBOU�
BVY�[UBUT�MF�S]HJNF�E]NPDSBUJRVF�f� !_&� *.("&� 7TccT�PUUXa\PcX^]�bÇP__dXT�bda�d]T� P]P%
[hbT� ST�_anRnST]cb$� TbbT]cXT[[T\T]c�[Tb� RPb� SÇ<PscX�Tc� Sd�6dad]SX$� SP]b� [Tb`dT[b�[P�
_aPcX`dT� ST� [ÇC&B&I&� Tbc� `dP[XUXnT� SÇP\QXVdq&� 9[[T� Tbc� _Pa� PX[[Tdab� R^]U^a\T� Pdg�
R^]R[dbX^]b�cXanTb�_Pa�_[dbXTdab� PdcTdab� `dX� bT� b^]c�_a^]^]Rnb� bda�[T�bdYTc� !e&� ]^c&�
>TP]� G P [\ ^ ] $� |�JTab� [ÇPS^_cX^]� SÇd]� _aX]RX_T� ST� [nVXcX\Xcn� Sn\^RaPcX`dT�4�}� Tc�
DXTaaT�? [ T X ] $ � |�@T�Sa^Xc�Pdg�n[TRcX^]b�[XQaTb�T]�Sa^Xc�X]cTa]PcX^]P[�2� \hcWTb�Tc�anP%
[Xcnb�}$� JO�,� MB� SFDIFSDIF� EV�OPVWFM�PSESF�NPOEJBM"� 6adgT[[Tb$� 9S&� 7^\_[TgT$� )11+$�
__&�-1%1*�Tc�1+%)**$�PX]bX�`dT�]^caT�ncdST$�e�@P�anb^[dcX^]�1,(�Pdc^aXbP]c�d]T�X]cTa%
eT]cX^]�\X[XcPXaT� T]�<PscX� 2� [P� R^]bnRaPcX^]� SÇd]�_aX]RX_T� ST� [nVXcX\Xcn� Sn\^RaPcX%
`dT�4�}$�0$5$4$6$"� )11-"&� G[X\�@PVW\P]X� R^]R[dc� U^a�Y^[X\T]c� b^]�aPXb^]]T\T]c�T]�
aT[TeP]c�`dT�|�6 hFGGMFVSFNFOU�EV�EJTDPVST�EF�MB�M]HJUJNJU]�E]NPDSBUJRVF�FTU�MF�GBJU�EhVO�
SBQQPSU�EF�GPSDF�JOUFSOBUJPOBM$� 4M�FYQSJNF�MhJE]PMPHJF�EPNJOBOUF�BV�QMBO�JOUFSOBUJPOBM$�
0U�TFVM�MF�QSJODJQF�EF�OPO#JOUFSWFOUJPO�QFSNFU�EF�GBJSF�FO�TPSUF�RVF�DFUUF�JE]PMPHJF�EPNJ#
OBOUF�OF� TF� USBOTGPSNF�QBT� FO�JE]PMPHJF�EF�EPNJOBUJPO�f� !_&� *//"&

=[�aTeT]PXc�k�GPS^Z�6T[PXS�[P�[^daST�clRWT�ST�anSXVTa�d]�aP__^ac�ST�bh]cWobT�STb�
aT\Pa`dPQ[Tb� R^]caXQdcX^]b� ST� bTb� R^[[oVdTb&� @ÇPdcTda� bÇT]� PR`dXccT� PeTR� QaX^$� T]�
andbbXbbP]c� k� R^\_[ncTa�bTb� R^]bXSnaPcX^]b� ST� U^]S� !bda�[ÇjcPc$�[P� |�b^RXncn�X]cTa]P%
cX^]P[T�}$� [ÇC&B&I&&&&&&"� _Pa� d]T� anU[TgX^]� bda� [P� \ncW^ST$� aT]^dP]c� PX]bX� PeTR� [Tb
_an^RRd_PcX^]b� n\XbTb� T]� SnQdc� SÇ^deaPVT� _Pa� A^]X`dT� 7WT\X[[XTa%;T]SaTPd&�
FT_aT]P]c�[P� SXbcX]RcX^]� Rn[oQaT� \XbT� T]� TgTaVdT�_Pa� <&@&5&� <Pac�  6F� DPODFQU�EF�
ESPJU"� caPS&� Ua&$� 6adgT[[Tb$� :&I&G&@&$� )10,� "$� [ÇPdcTda� Tb`dXbbT� bdRRTbbXeT\T]c� d]�
_^X]c�ST�edT�X]cTa]T�Tc�d]�_^X]c�ST�edT�TgcTa]T&� Gda�[T�_[P]�X]cTa]T$�[T�_^bXcXeXb\T
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_Ta\Tc�ST�SnRT[Ta�Tc�Tg_^bTa�SP]b�[T�Sa^Xc�X]cTa]PcX^]P[�e�VOF�SBUJPOBMJU]�FTTFOUJFMMF#
NFOU�GPSNFMMF"� DPNQBSBCMF�\�DFMMF�RVF�DPOOB`U�MF�ESPJU�JOUFSOF�f� !_&� +*+"&�9]�aTeP]RWT$�
bda�[T�_[P]�TgcTa]T$� ^]�]T�_Tdc� Tg_[X`dTa�[T� Sa^Xc�_Pa�d]T� P__a^RWT�_^bXcXeXbcT$� Tc�
X[� UPdc� bT� anUnaTa� k� d]T� P]P[hbT� QPbnT� bda� [Tb� aP__^acb� ST� U^aRT� Tc� [Tdab� X]U[dT]RTb�
bda� [T� R^]cT]d� ST� [P� ]^a\T&

7TccT�R^]R[dbX^]�anbd\T�^]�]T�_Tdc�\XTdg�[P�Sn\PaRWT�STb�_PacXRX_P]cb�k�RT�R^[%
[^`dT� `dX$� bP]b� PSWnaTa� c^db� PeTR� [P� \p\T� UTaeTda� k� RTccT� \ncW^S^[^VXT� S^]c�
7WPa[Tb� 7WPd\^]c�Udc�[Çd]� STb� SnUT]bTdab� [Tb�_[db� X[[dbcaTb� T]� Sa^Xc�X]cTa]PcX^]P[$�
]ÇT]� aT_aT]]T]c� _Pb� \^X]b� [Tb� T]bTXV]T\T]cb� TbbT]cXT[b$� T]� bT� aTUdbP]c� k� PS^_cTa�
d]T�Sn\PaRWT�TgR[dbXeT\T]c�cTRW]X`dT�_^da�_aT]SaT�T]�R^\_cT�[Tb�X]cTaPRcX^]b�STb�
n]^]Rnb� ]^a\PcXUb� PeTR� [Tda� X]UaPbcadRcdaT&� I]� PaVd\T]c� ST� _[db� _^da� ]T� _Pb� bT�
_PbbTa� ST�[P� [TRcdaT� ST� RT�_n]ncaP]c� ^deaPVT&

C[XeXTa� 7 ^XXcT]

8 P e XS $� 9aXR$�:SJODJQFT�EF�ESPJU�EFT�DPOGMJUT�BSN]T"� 6adgT[[Tb$�6adh[P]c$� )11,$�

/1*� __&

@P�UX]�ST�[P�VdTaaT�Ua^XST�]ÇP�_Pb�T]caPr]n$�[^X]�bÇT]�UPdc$�RT[[T�STb�R^]U[Xcb�Pa\nb&�
7Tb� STa]XTab�bT\Q[T]c�QXT]� Pd�R^]caPXaT� bÇpcaT�ST_dXb�[^ab�\d[cX_[Xnb$�X]cT]bXUXnb$� Tc�
Pe^Xa� \T]n� Pd� UaP]RWXbbT\T]c� ST�]^deT[[Tb� ncP_Tb$� `dT� RT� b^Xc� SP]b� [P�b^_WXbcXRP%
cX^]� STb� \^hT]b� ST� R^\QPc� ^d� SP]b� [ÇW^aaTda� `dT� RTdg%RX� Vn]oaT]c&� =[b� cT]ST]c� k�
UPXaT� ^dQ[XTa�[Tb�X]eXbXQ[Tb�Tc�QXT]�UaPVX[Tb�QPaaXoaTb� `dT�[T�Sa^Xc�cT]cT�SÇnaXVTa�_^da�
T]�R^]cT]Xa�c^db�[Tb� SnQ^aST\T]cb&� @Tb�]^\QaTdg� R^]U[Xcb�anRT]cb� ^]c�_^dacP]c�Ä�
Tc�d]�_Td�_PaPS^gP[T\T]c�Ä �bdbRXcn� d]�X]cnapc$�e^XaT�d]�T]V^dT\T]c$� bP]b�_anRn%
ST]c�_^da� RT� `dÇX[�Tbc� R^]eT]d�SÇP__T[Ta�[T� Sa^Xc�X]cTa]PcX^]P[�Wd\P]XcPXaT�Ä�^d$�
k� [ÇX]bcPa� SÇ9aXR� 8PeXS$� Tc� ST� UPm^]� bP]b� S^dcT� `dT[`dT� _Td� \^X]b� P]Vn[X`dT$� [T�
Sa^Xc�STb� R^]U[Xcb� Pa\nb&� 8Tb� bdYTcb�cT[b� `dT�[ÇPbbXbcP]RT�Wd\P]XcPXaT$� [P�an_aTbbX^]�
STb� RaX\Tb� ST� VdTaaT$� [ÇdcX[XbPcX^]� ST�[ ÇT]eXa^]]T\T]c� R^\\T�\^hT]� ST� VdTaaT� ^d�
[ÇP__[XRPcX^]� Sd� Sa^Xc� STb� R^]U[Xcb� Pa\nb� SP]b� [Tb� R^]U[Xcb� X]caPncPcX`dTb� ^d� |�ST�
QPbbT�X]cT]bXcn�f�bT�b^]c�PX]bX�aTca^denb�Pd�RT]caT�ST�]^\QaTdbTb�ncdSTb�S^RcaX]P[Tb�
_PadTb� X[�h� P�_Td&

I]T� |�cWn^aXT� Vn]naP[T�}� anRT]cT� ST� RTccT� QaP]RWT� Sd� Sa^Xc� X]cTa]PcX^]P[� R^]cX%
]dPXc�RT_T]SP]c�k�UPXaT�SnUPdc�![T�STa]XTa�^deaPVT�ST�RT�ch_T�_dQ[Xn�T]�[P]VdT�UaP]%
mPXbT�ncPXc�RT[dX�Sd�_a^UTbbTda�F^dbbTPd$�T]�)10+"$�Tc�RÇTbc�k�RTccT�RPaT]RT�`dT�eXT]c�
aT\nSXTa� PeTR� Q^]WTda� [T� _anbT]c� ^deaPVT&� GÇX[� ]ÇP\QXcX^]]T� _Pb� ST� R^deaXa� [ÇT]%
bT\Q[T� ST�[P�\PcXoaT�Ä�SÇ^v� SÇPX[[Tdab�[P�[X\XcPcX^]$� ca^_�\^STbcT\T]c�P]]^]RnT$�
ST�[ÇncdST�Pdg�|�_aX]RX_Tb�}�Sd�Sa^Xc�STb�R^]U[Xcb�Pa\nb�Ä $� RT�e^[d\T�T]�U^da]Xc�c^d%
cTU^Xb� c^dcTb� [Tb� R[nb� ST� R^\_anWT]bX^]� Tc� SÇdcX[XbPcX^]� _aX]RX_P[Tb$� Pd� caPeTab� ST�
[ÇncdST� _[db� P__a^U^]SXT� ST� RX]`� VaP]Sb� ch_Tb� ST� aoV[Tb� 2� RT[[Tb� SncTa\X]P]c� [T�
RWP\_� S ÇP__[XRPcX^]� Sd� Sa^Xc� STb� R^]U[Xcb� Pa\nb$� RT[[Tb� aT[PcXeTb$� aTb_TRcXeT\T]c$�
k�[P�R^]SdXcT�STb�W^bcX[Xcnb�Tc�Pd�caPXcT\T]c�STb�_Tab^]]Tb�Pd�_^de^Xa�ST�[ÇT]]T\X$�
RT[[Tb�R^]RTa]P]c�[P�\XbT�T]�~deaT�Tc�[T�R^]cat[T�ST�RT�Sa^Xc�Tc�T]UX]�RT[[Tb�anVXbbP]c�
[P� an_PaPcX^]�ST� bTb� eX^[PcX^]b&

@ÇX]ca^SdRcX^]�ST�[Ç^deaPVT�_Ta\Tc� Pd�[TRcTda�ST� bXcdTa�[P�\PcXoaT�ST�UPm^]�caob�
TUUXRPRT&� C]�h�aTca^deT�d]T� Tb`dXbbT� STb� RPaPRcoaTb� Vn]naPdg� Sd� Sa^Xc� STb� R^]U[Xcb�
Pa\nb$� d]� aP__T[� ST� bTb� ^aXVX]Tb� Tc� SneT[^__T\T]cb� WXbc^aX`dTb$� PX]bX� `dÇd]T� _aT%
\XoaT� n]^]RXPcX^]�Vn]naP[T� ST� bTb� b^daRTb$� cP]c� R^]eT]cX^]]T[[Tb� `dT� R^dcd\XoaTb$�
`dX�_Ta\Tc� k� T[[T� bTd[T� ST� bT�UPXaT� d]T� XSnT� _[db�_anRXbT� ST� [ÇP\_[Tda� Sd� R^a_b� ST�
aoV[Tb� ncdSXn&� @P�Sn[X\XcPcX^]�Sd� RWP\_� SÇP__[XRPcX^]�Sd� Sa^Xc� STb� R^]U[Xcb� Pa\nb�
UPXc� [Ç^QYTc� Sd�_aT\XTa� RWP_XcaT$� `dX�_anRXbT� PdbbX�[Tb� aoV[Tb� `dT� R^\_aT]S� RT� STa%
]XTa&� @Tb�aP__^acb� `dÇT]caTcXT]c� RTccT� SXbRX_[X]T� PeTR� [T�Sa^Xc�X]cTa]PcX^]P[�Vn]naP[�
b^]c�SnUX]Xb�PeTR�QTPdR^d_�ST�R[Pacn�k�RTccT�^RRPbX^]� 2�aT[PcX^]b�Ä�c^dY^dab�R^]ca^%
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eTabnTb�Ä �Sd�KVT�JO�CFMMP�BO�KVT�DPOUSB�CFMMVN"�_^X]cb�ST�R^]cPRcb�PeTR�[T�Sa^Xc�X]cTa%
]PcX^]P[� STb�Sa^Xcb�ST�[P�_Tab^]]T$� bcPcdc� Pd�aTVPaS�Sd�KVT�DPHFOT"� Pd`dT[�[ÇPdcTda�
aTR^]]Prc�T]�[P�\PcXoaT�d]�RWP\_�caob�[PaVT$�T]�h�X]R[dP]c�[ÇT]bT\Q[T�Sd�Sa^Xc�STb�
R^]U[Xcb� Pa\nb� !__&� 1*� Tc� 1+"&� C]�]T�_Tdc�bÇT\_pRWTa� ST�_T]bTa� `dT� RTccT� STa]XoaT�
_^bXcX^]b�_pRWT�_Tdc%pcaT�_Pa� TgRob� SÇ^_cX\Xb\T$� bX� [Ç^]� R^]bXSoaT� Sd� \^X]b�[ÇPccX%
cdST�anbTaenT� STb�jcPcb� k�[ÇnVPaS� ST�[P�aTR^]]PXbbP]RT� STb�]^a\Tb�X\_naPcXeTb� Sd�
Sa^Xc� X]cTa]PcX^]P[&

@Tb� `dTbcX^]b� U^]SP\T]cP[Tb� aT[PcXeTb� Pdg� RWP\_b� SÇP__[XRPcX^]� Sd� Sa^Xc� STb�
R^]U[Xcb� Pa\nb�\TccT]c�T]�YTd�[Tb�_a^Q[o\Tb$� RadRXPdg$� ST�bTdX[&� @Tb�aoV[Tb�V^deTa%
]P]c�[ÇP__[XRPcX^]�SBUJPOF�NBUFSJBF� STb�]^a\Tb�Wd\P]XcPXaTb�aneo[T]c� k� RT�bdYTc�ST�
_a^U^]STb�SXUUnaT]RTb�T]caT�R^]U[Xcb�Pa\nb�X]cTa]PcX^]Pdg�Tc�R^]U[Xcb�]^]�X]cTa]PcX^%
]Pdg$�_dXb`dT�[T� R^]cat[T�SÇd]T�_PacXT�Sd�cTaaXc^XaT�ST�[ÇjcPc�_Pa�[Çd]T�STb�UPRcX^]b�
Tbc� aT`dXb� _^da� `dÇd]T� bXcdPcX^]� X]cTa]T� _dXbbT� pcaT� `dP[XUXnT� ST� R^]U[Xc� Pa\n$� Tc�
SnR[T]RWTa�PX]bX�[ÇP__[XRPcX^]�Sd�Sa^Xc�Wd\P]XcPXaT&� @Tb�SXeTabTb�`dTbcX^]b�[XnTb� Pd�
RPaPRcoaT�X]cTa]PcX^]P[�SÇd]�R^]U[Xc�U^]c�`dP]c�k�T[[Tb�aTbb^acXa�d]T�U^Xb�T]R^aT�[ ÇX\%
QaXRPcX^]� ST�[P�\PcXoaT� SP]b�[T�Sa^Xc�STb�VT]b$� `dÇX[�bÇPVXbbT� STb�STVanb�S ÇX]cTaeT]%
cX^]�ncaP]VoaT� SP]b� d]� R^]U[Xc�X]cTa]T$� ST�[ÇX]U[dT]RT�ST�[P�aTR^]]PXbbP]RT�ST�QT[[X%
VnaP]RT$� ^d�STb�X]cTaeT]cX^]b�ST�:CBI�Ä �S^]c�[P�\d[cX_[XRPcX^]�anRT]cT�SP]b�STb�
R^]U[Xcb�X]cTa]Tb�]T�eP�_Pb�bP]b�_^bTa�STb�`dTbcX^]b�PdbbX�X]nSXcTb�`dT�Sn[XRPcTb&� C]�
aTcXT]SaP� nVP[T\T]c� SP]b� RT� RPSaT� d]T� P]P[hbT� \X]dcXTdbT� STb� _a^Q[o\Tb� R^\%
_[TgTb� b^d[Tenb� _Pa� [Tb� VdTaaTb� ST� [XQnaPcX^]� ]PcX^]P[T� Tc$� _[db� T]R^aT$� _Pa� [Tb�
VdTaaTb�ST� bnRTbbX^]&� =[�]ÇTbc�_Pb�bwa$� k� RTc� nVPaS$� `dT�[Tb�X]bcP]RTb� `dX�bTa^]c� bPX%
bXTb�ST�RPb�[Xnb�k�[P�bXcdPcX^]�T]�Tg%M^dV^b[PeXT�_^daa^]c�bT�R^]cT]cTa�STb�b^[dcX^]b�
_aPV\PcX`dTb� Ä � e^XaT� Tg_nSXcXeTb� Ä � Pdg`dT[[Tb� ^]c� Td� aTR^dab� [Tb� ^aVP]Tb� ST�
[ÇCBI� UPRT�Pdg� `dTbcX^]b� ST� `dP[XUXRPcX^]� &&&� 9]� RT� `dX� R^]RTa]T$� T]UX]$� [T� RWP\_�
SÇP__[XRPcX^]�SBUJPOF�QFSTPOBF"� ^]�]^cTaP�_[db�_PacXRd[XoaT\T]c�[Tb� SneT[^__T\T]cb�
R^]bPRanb� k� [ÇP__[XRPQX[Xcn� STb� aoV[Tb� Wd\P]XcPXaTb� Pdg� ^aVP]XbPcX^]b� X]cTa]PcX^%
]P[Tb$� S^]c� [ÇPRcdP[Xcn� R^]cX]dT� k� \^]caTa� c^dc� [ÇX]cnapc&� =[� ]T� bÇPVXc� SÇPX[[Tdab� [k�
`dT�SÇd]�TgT\_[T�_Pa\X�QTPdR^d_�SÇPdcaTb�Sd�b^dRX�\P]XUTbcn�_Pa�[ÇPdcTda�ST�aTb%
cTa�T]�_aXbT�bda�[ÇPRcdP[Xcn�Tc�SÇX]cnVaTa�SP]b�b^]�ncdST�d]�VaP]S�]^\QaT�STb�SneT%
[^__T\T]cb�`dÇP�R^]]db�[P�\PcXoaT�SP]b�[T�RPSaT�ST�_[dbXTdab�R^]U[Xcb�anRT]cb$� Pdg%
`dT[b�X[�Tbc�PQ^]SP\\T]c�UPXc�anUnaT]RT�!VdTaaT�ST�;^[UT$�bXcdPcX^]�T]�Tg%M^dV^b=P%�
eXT$� VdTaaTb� RXeX[Tb� T]�5\naX`dT� RT]caP[T$� TcR&"&

@Tb�aoV[Tb� |�ST� bdQbcP]RT�}� Sd�Sa^Xc�STb� R^]U[Xcb� Pa\nb�b^]c$� `dP]c�k�T[[Tb$� SneT%
[^__nTb� Pd�UX[� Sd� STdgXo\T� RWP_XcaT$� [dX� PdbbX� bdQbcP]cXT[&� 9[[Tb�h� b^]c� _anbT]cnTb�
bT[^]�[P�SXbcX]RcX^]�R[PbbX`dT\T]c�^_nanT�T]caT�|�Sa^Xc�ST�@P�<PhT�}� !aoV[Tb�aT[PcXeTb�
k� [P� R^]SdXcT� STb� W^bcX[Xcnb"� Tc� |�Sa^Xc� ST� ;T]oeT�}� !aoV[Tb� aT[PcXeTb� Pd� caPXcT\T]c�
STb� _Tab^]]Tb� Pd� _^de^Xa� ST� [ÇT]]T\X"$� Tc� T]� SXbcX]VdP]c� T]R^aT� k� [ÇX]cnaXTda� ST�
RTccT� _aT\XoaT� R[PbbXUXRPcX^]� T]caT� bXcdPcX^]b� ST� R^]U[Xcb� Pa\nb� X]cTa]PcX^]Pdg� Tc�
]^]�X]cTa]PcX^]Pdg&� =RX�T]R^aT$�[T�R^]caPbcT�T]caT�RTb�STdg�RPcnV^aXTb�Tbc�UaP__P]c&�
@Tb� R^]U[Xcb�Pa\nb�X]cTa]PcX^]Pdg�U^]c�T]�TUUTc�[Ç^QYTc�SÇd]T�anV[T\T]cPcX^]�Tgcap%
\T\T]c�_anRXbT�Tc�n[PQ^anT$� `dT�RT�b^Xc�T]� RT�`dX�R^]RTa]T�[Tb�STe^Xab�X\_^bnb�Pdg�
X]SXeXSdb� !PccP`dP]cb� R^\\T$� ^]� P� _PaU^Xb� cT]SP]RT� k� [Ç^dQ[XTa$� PccP`dnb"$� [Tb�
^QYTcb� ^d� RXQ[Tb�[XRXcTb� SÇPccP`dT$� ^d�[Tb� \^hT]b� ST�R^\QPc�dcX[Xbnb&� @ÇPRcdP[Xcn�ST�
[Ç^deaPVT� P__PaPrc� XRX� d]T� U^Xb� ST� _[db$� _dXb`dT� RTccT� STa]XoaT� bTRcX^]� R^\_aT]S�
[ÇncdST� ST� SXeTabTb� Pa\Tb� ]^deT[[Tb$� cT[[Tb� `dT� Q^\QTb� k� Sn_aTbbX^]$� Pa\Tb� k�
\n[P]VT� Snc^]]P]c� k�[ÇPXa�Tc� PdcaTb�aPh^]b� [PbTa� `dT� [T�[TRcTda�Tbc�X]eXcn� k�SnR^d%
eaXa�Pd�[^]V�SÇd]�_PaR^dab�`dX�bÇP__PaT]cT�_PaU^Xb�k�RT[dX�SÇd]T�VP[TaXT�STb�W^aaTdab�
ST� [P� VdTaaT� \^STa]T&� @Tb� Pa\Tb� \^X]b� b^_WXbcX`dnTb$� R^\\T� [Tb� \X]Tb� P]cX%_Ta%
b^]]T[$� ]T� b^]c� _Pb� ]nV[XVnTb�_^da� PdcP]c� Tc� [Tda� bcPcdc�Ä �_PaU^Xb� P\QXVd�Ä � Pd�
aTVPaS� Sd� Sa^Xc� ST� @P� <PhT� Tbc� TgP\X]n� PeTR� [P� \p\T�_anRXbX^]&� 7^\\T� k� _[d%
bXTdab�aT_aXbTb�SP]b�[Ç^deaPVT$� RÇTbc�bda�[Tb�_aX]RX_Tb�Vn]naPdg�Sd�Sa^Xc�STb�R^]U[Xcb
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Pa\nb� !T]� [Ç^RRdaaT]RT� RT[dX� ST� [ÇX]cTaSXRcX^]� ST� RPdbTa� STb� \Pdg� bd_TaU[db"� `dT�

[ÇPdcTda�UPXc� caob�_TacX]T\\T]c�aT_^bTa� b^]� P]P[hbT&

@Tb� R^]U[Xcb� Pa\nb�]^]�X]cTa]PcX^]Pdg�]T� b^]c$� T]�R^]caPbcT$� anVXb�`dT�_Pa� `dT[%
`dTb� _aX]RX_Tb� \X]X\P$� RP[`dnb� bda� RTdg� `dX� eXT]]T]c� SÇpcaT� b^\\PXaT\T]c� ne^%
`dnb&�@P�anV[T\T]cPcX^]�SP]b�RT�S^\PX]T�Tbc�T]�TUUTc�QTPdR^d_�_[db�anRT]cT$�\p\T�
bX� bTb� R^\_^bP]cTb�U^]SP\T]cP[Tb� ![P� R[PdbT�ST�APacT]b�Tc�[ÇPacXR[T� +� R^\\d]�Pdg�
7^]eT]cX^]b� ST� ;T]oeT�ST� )1,1"� ^]c�_Ta\Xb$� PX]bX� `dT�[T�Sn\^]caT�9&� 8PeXS$� SÇh�
UPXaT�T]caTa�d]�RTacPX]�]^\QaT�ST�aoV[Tb�Sd�Sa^Xc�ST�@P�<PhT&� @T�bTR^]S�Da^c^R^[T�
PSSXcX^]]T[�Pdg�7^]eT]cX^]b�ST�;T]oeT$� PS^_cn�T]�)1//$�]ÇP�T]�UX]�ST�R^\_cT�_Ta%
\Xb� `dÇd]T�P\n[X^aPcX^]�caob�aT[PcXeT�ST�RTccT�bXcdPcX^]$�_^da�STb�aPXb^]b�TbbT]cXT[%
[T\T]c�_^[XcX`dTb� T[[Tb� PdbbX� SncPX[[nTb�_Pa�[ÇPdcTda&

@T�\p\T�Snbn`dX[XQaT�bT�\P]XUTbcT�T]�RT� `dX�R^]RTa]T�[T�|�Sa^Xc�ST�;T]oeT�}&�@Tb�
`dT[`dTb�aoV[Tb� \X]X\P[Tb� P__[XRPQ[Tb� Pd�caPXcT\T]c� STb�_Tab^]]Tb� bT�ca^deP]c�Pd�
_^de^Xa�ST�[ÇT]]T\X�SP]b�[Tb�R^]U[Xcb�Pa\nb�]^]�X]cTa]PcX^]Pdg�P__PaPXbbT]c�_PacX%
Rd[XoaT\T]c� \^STbcTb� UPRT� k� [ÇX\_aTbbX^]]P]c� T]bT\Q[T� ST�]^a\Tb� bdbRT_cXQ[Tb� ST�
ca^deTa� P__[XRPcX^]� SP]b� [Tb� R^]U[Xcb� Pa\nb� X]cTa]PcX^]Pdg� Tc� `dX� bÇPacXRd[T]c�
Pdc^da�ST�_[dbXTdab�_aX]RX_Tb�U^]SP\T]cPdg�2�Sa^Xc�_^da�[Tb�_Tab^]]Tb�W^ab�ST�R^\%
QPc�SÇpcaT�bTR^dadTb�bP]b�SXbRaX\X]PcX^]$�caPXcT\T]c�Wd\PX]$�X]cP]VXQX[Xcn�Tc�X]P[Xn%�
]PQX[Xcn� STb� Sa^Xcb� aTR^]]db� Pdg� X]SXeXSdb$� TcR&� C]�aTcXT]SaP�T]caT� PdcaTb�SP]b� RT�
RPSaT�[Tb� SneT[^__T\T]cb� R^]bPRanb�_Pa�[ÇPdcTda� Pdg�]^cX^]b�ST� R^\QPccP]c� Tc�ST�
_aXb^]]XTa� ST� VdTaaT$� PX]bX� `dÇPdg� `dTbcX^]b� [XnTb� k� [ÇPbbXbcP]RT� Wd\P]XcPXaT� Pdg�
eXRcX\Tb� STb� R^]U[Xcb� Pa\nb$� `dX� U^]c� [Ç^QYTc� SÇd]� caPXcT\T]c� caob� P__a^U^]SX� Tc�
aT\Pa`dPQ[T\T]c�n`dX[XQan&

@Tb�_a^Q[o\Tb�ST� \XbT�T]�~deaT�Tc�ST� R^]cat[T� Sd�Sa^Xc�STb� R^]U[Xcb�Pa\nb�b^]c�
PQ^aSnb� SP]b�[T� ca^XbXo\T� RWP_XcaT� ST�[Ç^deaPVT&� @Tb�STe^Xab� STb�9cPcb$�T]�\PcXoaT�
ST� SXUUdbX^]� R^\\T� SÇP__[XRPcX^]� k�_a^_aT\T]c� _Pa[Ta�Ä �S^]c� [P�UP\TdbT�^Q[XVP%
cX^]�ST�|�aTb_TRcTa�Tc�UPXaT�aTb_TRcTa�}�[Tb�7^]eT]cX^]b� Tc�Da^c^R^[Tb�ST�;T]oeT�|�T]�
c^dcTb� RXaR^]bcP]RTb�}$� b^]c�SncPX[[nb� SP]b� RT� RPSaT$� PX]bX� `dT� RTdg� Sne^[db�_Pa�[Tb�
R^]eT]cX^]b�Pdg�DdXbbP]RTb�_a^cTRcaXRTb&� @ÇPdcTda� R^]bPRaT�k�RT�cXcaT�SÇX\_^acP]cb�
SneT[^__T\T]cb� Pd� 7^\Xcn� X]cTa]PcX^]P[� ST� [P� 7a^Xg� F^dVT$� cP]c� T]� RT� `dX�
R^]RTa]T� bP�bcadRcdaT� Tc�b^]�bcPcdc�X]bcXcdcX^]]T[b� `dT� bTb�]^\QaTdbTb� PRcX^]b�bda�
[T� cTaaPX]$� T]� UPXbP]c� T]caT� PdcaTb� aTbb^acXa� [T� UPXc� `dT� [P� _PbbXeXcn$� ^d� k� c^dc� [T�
\^X]b�[P� |�SXbRancX^]� R^d_PQ[T�}� S^]c� Tbc�b^deT]c� PRRdbn� [T�7=7F�UPRT� k�STb� bXcdP%
cX^]b�SÇdaVT]RT�^d�ST�eX^[PcX^]b� \PbbXeTb�STb�Sa^Xcb�U^]SP\T]cPdg�cXT]c�SP]b�d]T�
RTacPX]T�\TbdaT�_[db�Sd�\hcWT�`dT�ST�[P�anP[Xcn� !b_&�_&�-(("&� @P�bTRcX^]�aT[PcXeT�Pd�
R^]cat[T�ST�[ÇP__[XRPcX^]�Sd�Sa^Xc�STb� R^]U[Xcb�Pa\nb�Tbc�`dP]c�k�T[[T�RT]canT�bda�[Tb�
_a^RnSdaTb� SÇT]`dpcT� `dX� T]� R^]bcXcdT]c� [ÇX]bcad\T]c� _aX]RX_P[&� 7T[[Tb%RX� ^]c� ncn�
U^a\P[XbnTb� _Pa� [ÇPacXR[T� 1(� Sd�_aT\XTa� Da^c^R^[T� PSSXcX^]]T[� Pdg� 7^]eT]cX^]b� ST�
;T]oeT$� `dX� X]bcXcdn� [P� 7^\\XbbX^]� X]cTa]PcX^]P[T� SÇncPQ[XbbT\T]c� STb� UPXcb&� 9aXR�
8PeXS� Tg_[X`dT� PeTR� anP[Xb\T�[T� UPXQ[T� bdRRob� ST� RTb� \nRP]Xb\Tb�Ä �h� R^\_aXb� ST�
[P�7^\\XbbX^]� `dX�]ÇP�k� RT�Y^da�ncn� RWPaVnT� SÇPdRd]T�\XbbX^]�SÇT]`dpcT�Ä �_Pa�[P�
UPXQ[T�X]bcXcdcX^]]P[XbPcX^]�ST�[P�|�b^RXncn�X]cTa]PcX^]P[T�}&� 8nYk�UPXQ[T� T]�cT\_b�ST�
_PXg� ![T�U^]RcX^]]T\T]c�anSdXc� STb� \nRP]Xb\Tb� ST�aoV[T\T]c� ^Q[XVPc^XaT� STb� SXUUn%
aT]Sb�X]cTa]PcX^]Pdg�[T�\^]caT�k�bdUUXbP]RT"$� RT[[T%RX�[T�bTaP�SÇPdcP]c�_[db�T]�cT\_b�
ST�VdTaaT�^v�[Tb�aT[PcX^]b�X]cTancPcX`dTb�aTc^\QT]c�k�d]�bcPST�_[db�_aX\XcXU�T]R^aT&�
5� [ÇneXST]RT$� [Tb� R^]U[Xcb� PRcdT[b� ]T� [PXbbT]c� _TaRTe^Xa� PdRd]� X]SXRT� bdbRT_cXQ[T�
SÇP\T]Ta� [Ç^QbTaePcTda� k�d]T� R^]R[dbX^]�X]eTabT� &&&

@T�`dPcaXo\T� RWP_XcaT�caPXcT�SÇd]�PdcaT�Pb_TRc�RadRXP[�ST�[P�\PcXoaT� 2� RT[dX�ST�[P�
an_PaPcX^]� STb� eX^[PcX^]b�Sd�Sa^Xc�STb� R^]U[Xcb� Pa\nb&� 8P]b�RT�S^\PX]T$� [P�aTb_^]%
bPQX[Xcn� X]cTa]PcX^]P[T� STb� 9cPcb� Tc� [P� aTb_^]bPQX[Xcn� _n]P[T� STb� X]SXeXSdb� R^TgXb%
cT]c$� bP]b� _^da� PdcP]c� bT� aTR^deaXa� b_nRXP[T\T]c&� D^da� RT� `dX� Tbc� STb� 9cPcb$� [P�
\PcXoaT�Tbc�QXT]�T]cT]Sd�[PaVT\T]c�X]U^a\nT�_Pa�[Tb�aoV[Tb�Vn]naP[Tb�ST�[P�aTb_^]%
bPQX[Xcn�X]cTa]PcX^]P[T� ![ÇP]P[hbT�ST�[ÇPdcTda� Tbc�_^da� RTccT�aPXb^]�U^]SnT� SP]b�d]T
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\TbdaT�P__anRXPQ[T�bda�[Tb�_aX]RX_Tb�SnVPVnb�_Pa�[P�7^\\XbbX^]�Sd�Sa^Xc�X]cTa]PcX^%
]P[�bda�[P�QPbT�STb�aP__^acb�ST�F&�5V^"$� `dX�S^XeT]c�RT_T]SP]c�pcaT�_PaU^Xb�_^]Sn%
anT� _Pa� STb� RaXcoaTb� SÇX\_dcPQX[Xcn� b_nRXUX`dTb� Pd� Sa^Xc� STb� R^]U[Xcb� Pa\nb&� @P�aTb%
_^]bPQX[Xcn�ST�[Ç9cPc�_^da�[Tb�UPXcb�STb�U^aRTb�anVd[XoaTb� P__PaPrc� PX]bX�_PacXRd[XoaT%
\T]c�[PaVT�Ä �9aXR�8PeXS�eP�Ydb`dÇk�R^\_PaTa�b^]�at[T�k�RT[dX%RX�SÇd]T�R^\_PV]XT�
SÇPbbdaP]RT� !_&� -*."� Ä $� bP]b� _^de^Xa� c^dcTU^Xb� pcaT� PbbX\X[nT� k�d]T�aTb_^]bPQX[Xcn�
^QYTRcXeT$� _dXb`dÇPdRd]T� aTb_^]bPQX[Xcn� ]ÇTbc� T]R^dadT� _^da� [Tb� UPXcb� [XRXcTb� ST�
VdTaaT&� C]� ]^cTaP� T]� ^dcaT� [T� YTd� caob� [X\Xcn� STb� RXaR^]bcP]RTb� TgR[dP]c� [ÇX[[XRnXcn�
T]� [P� \PcXoaT$� `dX� bÇTg_[X`dT$� XRX� T]R^aT$� _Pa� [ÇX\_naPcXU�ST� [P� _a^cTRcX^]� STb� eXR%
cX\Tb� STb� W^bcX[Xcnb&

@ ÇTgP\T]� ST� [P�aTb_^]bPQX[Xcn�_n]P[T� STb� X]SXeXSdb� P\o]T� 9&� 8PeXS� k� bT� [XeaTa�
k�d]T�ncdST�\X]dcXTdbT�STb�R^]RT_cb�ST�RaX\T�ST�VdTaaT�Tc�ST�RaX\T�R^]caT�[ÇWd\P%
]Xcn$� PeP]c�SÇT]�_anRXbTa�[Tb�\^SP[Xcnb� ST�an_aTbbX^]&� D^da�[Tb�STdg�ch_Tb�SÇX]UaPR%
cX^]b$� [ÇPdcTda$� S^]c� [ÇP]P[hbT� Tbc� k� [ÇneXST]RT� T]aXRWXT� _Pa� bP� VaP]ST� \PrcaXbT� Sd�
Sa^Xc�_n]P[�X]cTa]PcX^]P[$� SncPX[[T�[Tb� ^aXVX]Tb� ST�[ÇX]RaX\X]PcX^]$� b^]� RWP\_� SÇP_%
_[XRPcX^]$� PX]bX�`dT�b^]� R^]cT]d&�@P�\PcXoaT�STb� RaX\Tb�ST�VdTaaT�R^]bcXcdT�Pbbdan%
\T]c�d]� RWP\_� SÇ^QbTaePcX^]� _aXeX[nVXn� _^da� [ÇncdST� Sd� at[T� ST� [P� R^dcd\T� SP]b�
[Çne^[dcX^]�Sd�Sa^Xc�STb�R^]U[Xcb�Pa\nb&� CdcaT�[T�UPXc�`dT�[ÇX]RaX\X]PcX^]�STb�X]UaPR%
cX^]b�Pd�_aT\XTa�Da^c^R^[T�PSSXcX^]]T[�_^daaPXc�eaPXbT\Q[PQ[T\T]c�bT�UPXaT�bda�d]T�
QPbT�R^dcd\XoaT$� SXeTab�nen]T\T]cb�cT]ST]c� k�S^]]Ta�d]T�QPbT�XST]cX`dT�k�[ ÇX]RaX%
\X]PcX^]�STb�PRcTb�R^]caPXaTb�Pd�STdgXo\T�Da^c^R^[T�PSSXcX^]]T[$� `dX�]T�UPXc�_^da%
cP]c� _Pb� ST� RTdg%RX� STb� |�X]UaPRcX^]b� VaPeTb�}&� 8T� cT[b� PRcTb� bT� b^]c� T]� TUUTc� edb�
X]RaX\X]nb� SP]b� _[dbXTdab� cTgcTb� anRT]cb$� S^]c� [P� [^X�QT[VT� Sd� ).� YdX]� )11+$� Tc� [Tb�
bcPcdcb� STb� caXQd]Pdg� _n]Pdg� X]cTa]PcX^]Pdg� ncPQ[Xb� _Pa� [Tb� BPcX^]b� I]XTb� _^da�
YdVTa�[Tb� RaX\Tb� R^\\Xb�T]�Tg%M^dV^b[PeXT�Tc� Pd�FfP]SP&� @ ÇPdcTda�aT[oeT�ST�_[db�
[ÇTgcT]bX^]� `dÇP� bdQXT� [T� R^]cT]d� ST� [ÇX]RaX\X]PcX^]$� `dX� R^\_aT]S� \PX]cT]P]c�
PdbbX� STb� R^\_^acT\T]cb� cT[b� `dT�[T� eX^[� ^d� [P� |�_daXUXRPcX^]� TcW]X`dT�}&

@Tb� \^SP[Xcnb� ST� [P� an_aTbbX^]� STb� eX^[PcX^]b� X]SXeXSdT[[Tb� Sd� Sa^Xc� STb� R^]U[Xcb�
Pa\nb� U^da]XbbT]c� _PaTX[[T\T]c� k� 9aXR� 8PeXS� [Ç^RRPbX^]� SÇTg_^bTa� [Tb� SneT[^__T%
\T]cb�[Tb�_[db�anRT]cb�bdaeT]db�T]�[P�\PcXoaT&�5_aob�Pe^Xa�aP__T[n�[Tb�RPb�R[PbbX`dTb�
ST�an_aTbbX^]�X]cTa]PcX^]P[T�ST�cT[[Tb�eX^[PcX^]b� !X[�bÇPVXbbPXc�TbbT]cXT[[T\T]c�STb�caX%
Qd]Pdg�ST�BdaT\QTaV�Tc�ST�H^Zh^"$�X[�_anbT]cT�T]�TUUTc�ST�\P]XoaT�caob�TgWPdbcXeT�
[P� RanPcX^]� ]^deT[[T� `dÇTbc� [T� HaXQd]P[� _n]P[� X]cTa]PcX^]P[� RWPaVn� ST� YdVTa� [Tb�
RaX\Tb�R^\\Xb�Pd�R^dab�ST�[P�VdTaaT�`dX�P�SnRWXan�[ÇTg%M^dV^b[PeXT&�=[�SncPX[[T�PX]bX�
bdRRTbbXeT\T]c� b^]� U^]ST\T]c� YdaXSX`dT� !T]� b^d[XV]P]c� [Tb� _PacXRd[PaXcnb� Tc� [Tb�
R^]bn`dT]RTb�ST� bP� RanPcX^]�_Pa�d]T�anb^[dcX^]� Sd�7^]bTX[�ST�bnRdaXcn� STb�BPcX^]b�
I]XTb"$� bTb�R^\_ncT]RTb� !b^d[TeP]c�XRX�[Tb�_a^Q[o\Tb�\P]XUTbcTb�ST�Sa^Xc�P__[XRPQ[T�
Tc� ST� `dP[XUXRPcX^]� STb� bXcdPcX^]b� ST� R^]U[Xc"$� bP� R^\_^bXcX^]$� bTb� aoV[Tb� ST� _a^Rn%
SdaTb$� Tc�[XeaT�T]�UX]�ST�R^\_cT�d]T� P__anRXPcX^]�ST�[P�\XbT�bda�_XTS�ST�RTccT�]^d%
eT[[T� X]bcXcdcX^]$� PX]bX� `dT� ST� [ÇPeT]Xa� k�[P`dT[[T� RT[[T%RX�_^daaPXc� pcaT�_a^\XbT&� C]�
aT[oeTaP� k� RT� _a^_^b� `dT� [P� RanPcX^]$� `dT[`dTb� \^Xb� P_aob� [P� _PadcX^]� Sd�_anbT]c�
^deaPVT$� SÇd]�caXQd]P[�X]cTa]PcX^]P[�RWPaVn�ST�YdVTa�[Tb�RaX\Tb�R^\\Xb�Pd�FfP]SP�
T]� )11,$� ]T�]nRTbbXcTaPXc�VdoaT� ST� SneT[^__T\T]cb� ^d�ST� R^\\T]cPXaTb� cWn^aX`dTb�
bd__[n\T]cPXaTb$� _dXb`dT� [T� \^ST� SÇncPQ[XbbT\T]c� Tc� [T� bcPcdc� ST� RTc� ^aVP]T� b^]c�
[PaVT\T]c�XST]cX`dTb� k� RTdg� ST� b^]�_anSnRTbbTda�X\\nSXPc� ![T� cTgcT� Sd�bcPcdc� Sd�
HaXQd]P[�ncPQ[X�_^da�[T�FfP]SP�UXVdaT�T]�P]]TgT�ST�[P�anb^[dcX^]�1--� !)11,"� PS^_%
cnT� [T� 0� ]^eT\QaT� )11,� _Pa� [T� 7^]bTX[� ST� bnRdaXcn�3� [T� Sa^Xc� P__[XRPQ[T� Tbc� [T� bTd[�
S^\PX]T� SP]b� [T`dT[� STb� SXUUnaT]RTb� _TdeT]c� pcaT� ]^cnTb� T]caT� RTb� STdg� X]bcad%
\T]cb"&

@P� an_aTbbX^]� ]PcX^]P[T� STb� eX^[PcX^]b� Sd� Sa^Xc� STb� R^]U[Xcb� Pa\nb� Tbc�T[[T� PdbbX�
caPXcnT�ST� \P]XoaT� SncPX[[nT$� [ÇPdcTda�\TccP]c�T]�RT� S^\PX]T�d]� PRRT]c�_[db�_PacX%
Rd[XTa�bda�[T�Sa^Xc�QT[VT&� C]� ^QbTaeTaP� `dT$� c^dc� R^\\T�_^da�RT� `dX�Tbc�STb�9cPcb$�
[T� Sa^Xc�X]cTa]T� cT]S� k� [X\XcTa� bneoaT\T]c� [Tb� RPdbTb� ST�YdbcXUXRPcX^]b� `dX�_TdeT]c
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pcaT� PeP]RnTb� _Pa� [Tb� X]SXeXSdb� _^da� cT]cTa� ST� \XcXVTa� [Tda� aTb_^]bPQX[Xcn&� EdÇX[�
bÇPVXbbT� ST� [P� e^XT� X]cTa]PcX^]P[T� ^d� X]cTa]T$� U^aRT� Tbc� c^dcTU^Xb� ST� R^]bcPcTa� `dT�
[ÇX\\d]Xcn�STb�PdcTdab�SÇX]UaPRcX^]b�VaPeTb�Pdg�[^Xb�ST�[P�VdTaaT�R^]cX]dT�k�R^]bcX%

cdTa�[P�aoV[T�_[db� `dT�[P�an_aTbbX^]$� \^]caP]c�PX]bX� `dT$� SP]b� RT�S^\PX]T� Sd�Sa^Xc�
X]cTa]PcX^]P[� R^\\T� SP]b� QTPdR^d_� SÇPdcaTb$� RÇTbc� \^X]b� ST� ]^a\Tb� YdaXSX`dTb�
]^deT[[Tb� S^]c� X[� Tbc� QTb^X]� `dT� ST� e^[^]cn� _^[XcX`dT� ST� UPXaT� P__[X`dTa� RT[[Tb� `dX�

TgXbcT]c&

7ÇTbc� nVP[T\T]c� bda� STb� R^]bXSnaPcX^]b� `dX� b^acT]c� Sd� S^\PX]T� Sd� Sa^Xc� bcaXRc�
`dT� _^acT� [T� STa]XTa� RWP_XcaT� ST� [Ç^deaPVT$� R^]bPRan� Pdg� RPdbTb� STb� eX^[PcX^]b� Sd�
Sa^Xc� STb� R^]U[Xcb� Pa\nb&� GP�_anbT]RT�bda_aT]S�X]neXcPQ[T\T]c$� RPa�PdcP]c�T[[T�aT]%
e^XT�[T�[TRcTda�k�STb�X]cTaa^VPcX^]b�U^]SP\T]cP[Tb�`dX�]Ç^]c�_d�\P]`dTa�ST�bT�UPXaT�
Y^da� Pd� UX[� ST� bP� [TRcdaT$� PdcP]c� RT[dX%RX� PX\TaPXc� bP]b� S^dcT� ]T� _Pb� e^Xa� [T� QT[�
^aS^]]P]RT\T]c� STb� RPcnV^aXTb� Tc� STb� aoV[Tb� YdaXSX`dTb� `dX� eXT]]T]c� ST� [dX� pcaT�
Tg_^bnTb$� _PaU^Xb� SP]b� [Tb� SncPX[b� [Tb� _[db� \nRP]X`dTb$� aT\Xb� T]� RPdbT� _Pa� RTccT�
\P]XoaT� SÇTg_[^aPcX^]� STb� canU^]Sb� ST� [P� ]PcdaT� Wd\PX]T&� 7Pa� RÇTbc� QXT]� ST�
[ÇW^\\T$�P]X\P[�b^RXP[�Ä �Tc�_PaU^Xb�P]X\P[�c^dc�R^dac$�S^]c�X[�Tbc�`dTbcX^]�XRX&�9aXR�
8PeXS�cT]cT� SÇP__^acTa� `dT[`dTb�n[n\T]cb�ST�an_^]bT� k�[P� `dTbcX^]�STb� RPdbTb�STb�
eX^[PcX^]b� Sd� Sa^Xc�Wd\P]XcPXaT� T]� [Tb� R^]bXSnaP]c� bdRRTbbXeT\T]c� b^db� [ÇP]V[T� Sd�
_Wn]^\o]T� R^[[TRcXU$� _dXb�b^db� RT[dX� Sd�_Wn]^\o]T�X]SXeXSdT[&� =[�Xb^[T�STdg�^aSaTb�
ST�UPRcTdab�bdbRT_cXQ[Tb�ST�Vn]naTa�^d�SÇX]SdXaT�[Tb�R^\_^acT\T]cb�ST�caP]bVaTbbX^]�
Pd� bTX]� SÇd]T� b^RXncn� 2� [ ÇTgXbcT]RT� ST� R^]caPSXRcX^]b� _a^U^]STb� caPeTabP]c� RT[[T%RX�
_Tdc�Y^dTa�d]�at[T�ST�SnR[T]RWTda�ST�cT[b�R^\_^acT\T]cb$�P[^ab�`dÇd]�R^]cTgcT�_Ta%
\XbbXU�_Tdc� UPRX[XcTa� Tc� T]R^daPVTa� [T� ]^]%aTb_TRc� STb� Sa^Xcb� U^]SP\T]cPdg� ST� [P�
_Tab^]]T&� @ÇPdcTda� \^]caT� PX]bX� ST� UPm^]� caob� R[PXaT� R^\\T]c� d]T� bXcdPcX^]� ST�
R^]U[Xc� X]SdXc� T[[T%\p\T� d]T� \^SXUXRPcX^]� STb� R^\_^acT\T]cb$� T]� UPXbP]c� b^deT]c�
_TaSaT� k�[ ÇX]SXeXSd�bTb�aT_oaTb�bda�[Tb�[X\XcTb�Sd�[XRXcT�Tc�T]�UPe^aXbP]c�STb�R^\_^a%
cT\T]cb�_bhRW^%_PcW^[^VX`dTb&� G^db�[ÇP]V[T�Sd�_Wn]^\o]T�X]SXeXSdT[$�[ÇPdcTda�SXb%
cX]VdT� T]caT� [Tb� UPRcTdab� bdQXb� _Pa� [ÇPVT]c� Tc� RTdg� RW^XbXb� _Pa� RT� STa]XTa&� =[� bÇPVXc�
SP]b�[T�_aT\XTa� RPb� ST�UPRcTdab� SÇnSdRPcX^]$� Vn]naPdg� !cT[b� `dT� Rd[cdaT�ST�[Ç^QnXb%
bP]RT� ^d� SÇW^bcX[Xcn� k�[ÇP[cnaXcn"� ^d� b_nRXUX`dTb� ![ÇTgT\_[T� STb�nR^[Tb� ST�c^acdaT�Tbc�
SncPX[[n�k�RTccT�UX]"�3�SP]b�[T�bTR^]S�STb�YdbcXUXRPcX^]b�_[db�^d�\^X]b�aPcX^]]T[[Tb�`dT�
[ÇPVT]c�R^]bcadXc�_^da�eP[XSTa�b^]�R^\_^acT\T]c�k�bTb�_a^_aTb�hTdg�!P[XQXb�XSn^[^VX%
`dTb� SXeTab"&� @Tb� R^]R[dbX^]b� ST�[ÇPdcTda� bda� RT� _^X]c� X]eXcT]c� k� d]T�anU[TgX^]�bda�
[P�eX^[T]RT$� S^]c�[Tb�b^RXncnb�\^STa]Tb�Tc�SneT[^__nTb�b^]c�[^X]�SÇpcaT�TgT\_cTb$�Tc�
X]bXbcT]c�bda�[P�]nRTbbXcn�ST�[P�U^a\PcX^]$� bTd[T�bdbRT_cXQ[T�SÇP__aT]SaT�Pdg�X]SXeX%
Sdb� k� VnaTa� Tc� k� anPVXa� k� RTccT� eX^[T]RT&� =[� UPdc� b^d[XV]Ta� c^dc� [T� \naXcT� ST� RTccT�
P__a^RWT� _[db�_bhRW^[^VX`dT� Tc� b^RX^[^VX`dT� ST� [P� \PcXoaT$� `dX� _Ta\Tc� SÇP[[Ta� Pd%�
ST[k� Sd� Sa^Xc�_^bXcXU�_^da�_Tdc%pcaT� \XTdg� [T� R^\_aT]SaT�Ä �Tc� bT� b^deT]Xa�ST� bTb�
[X\XcTb&

C]�]^cTaP�SÇPX[[Tdab� `dT�RT�b^dRX�ST�aTbcTa�T]�_aXbT�PeTR�[Tb�anP[Xcnb�`dT�aTR^deaT�
[T�Sa^Xc�STb� R^]U[Xcb�Pa\nb�Tbc� R^]bcP]c�c^dc� Pd�[^]V�ST�[Ç^deaPVT&� @ÇPdcTda�h� P�T]�
TUUTc�X]R^a_^an�d]T�bnaXT�ST�|�[TRcdaTb�}�Ä�R^]bXbcP]c�T]�STb�TgcaPXcb�SÇ~deaTb� [Xccn%
aPXaTb� SXeTabTb� SnRaXeP]c� STb� bXcdPcX^]b� ST� R^]U[Xc� Pa\n� ^d� [Tdab� R^]bn`dT]RTb� Ä�
`dX$� d]T�U^Xb�[Tda�Pb_TRc�caob�SXSPRcX`dT�^dQ[Xn$�aT\_[XbbT]c�T]�UPXc�PeTR�bdRRob�d]T�
U^]RcX^]� ST� R^]RancXbPcX^]$� ^d� ST� \PcnaXP[XbPcX^]� caob� TUUXRPRT&� 9[[Tb� S^]]T]c� d]T�
XSnT� `dPbX\T]c� eXbdT[[T� STb� anP[Xcnb� `dT� aTR^deaT]c� [Tb� cTgcTb� ncdSXnb$� PX]bX� `dT�
X\_[XRPcX^]b� R^]RaocTb� ST� [ÇP__[XRPQX[Xcn� Ä � ^d� ST� [P� ]^]%P__[XRPQX[Xcn� Ä �Sd� Sa^Xc�
STb� R^]U[Xcb� Pa\nb&� 5X]bX$� Tc� _^da� ]T� _aT]SaT� `dT� RT� bTd[� TgT\_[T$� [P� [TRcdaT� STb�
[XV]Tb� R^]bPRanTb� _Pa� [T� S^RcTda� >d]^S� Pdg� RP\_b� ST� _aXb^]]XTab� ncPQ[Xb� _Pa� [Tb�
_dXbbP]RTb� ST� [Ç5gT� SdaP]c� [P� bTR^]ST� VdTaaT� \^]SXP[T� STeaPXc� S^]]Ta� k� anU[nRWXa�
k� RTdg� `dX� ^]c� R^]R[d� d]T� U^Xb� _^da� c^dcT� k� [ÇX]P]Xcn� Sd� Sa^Xc� STb� R^]U[Xcb� Pa\nb
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@Tb�`dP[Xcnb�Sd�_anbT]c�^deaPVT�^]c�SÇ^aTb�Tc�SnYk�UPXc�[Ç^QYTc�ST�aTR^]]PXbbP]RTb�
c^dcT� _PacXRd[XoaTb� _dXb`dÇX[� P� eP[d� k� [Tda� PdcTda� STdg� _aXg� _aTbcXVXTdg$� SnRTa]nb�
aTb_TRcXeT\T]c� _Pa� [P� :^]SPcX^]� 5dbRWfXci� Tc� _Pa� [T� 7^\Xcn� X]cTa]PcX^]P[� ST� [P�
7a^Xg� F^dVT� !DaXg� DPd[� FTdcTa� )11,"&� 7TccT� S^dQ[T� R^]bnRaPcX^]� Tbc� [PaVT\T]c�
\naXcnT$� RPa�T[[T�aTR^]]Prc�[P�eP[Tda�SÇd]T� ~deaT�`dX� R^\QX]T�aXVdTda� bRXT]cXUX`dT�
Tc�T]VPVT\T]c�Wd\P]XcPXaT$�bP]b� `dT�b^]�PdcTda�bT�Sn_PacXbbT�YP\PXb�ST�[P�\^STb%
cXT� k� [P`dT[[T� X]eXcT� d]T� \PcXoaT� ST� RT� ch_T$� `dX� R^]cX]dT� k� anen[Ta�caPVX`dT\T]c�
RWP`dT� Y^da� `dT� [Tb� Pa\Tb� Sd� Sa^Xc� b^]c� k� RTacPX]b� nVPaSb� QXT]� SnaXb^XaTb&

DXTaaT� ? [ T X ] �

8 T � K P P a c $� DPd[$� /ZOBNJDT� PG�<FMG#/FUFSNJOBUJPO� JO�:BMFTUJOF� +� :SPUFDUJPO�

PG�:FPQMFT� BT� B�3VNBO� ;JHIU"� 9&>&� 6aX[[$� @TXST]$� )11,$� */)�# �g e X� __&

HWXb�Xb�cWT�,1cW�Q^^Z�X]�cWT�bTaXTb� Å�G^RXP[$�9R^]^\XT�P]S�D^[XcXRP[�GcdSXTb�^U�cWT�
AXSS[T� 9PbcÇ� !Å 9cdSTb� b^RXP[Tb� nR^]^\X`dTb� Tc� _^[XcX`dTb� Sd� A^hT]� CaXT]cÇ"�
_dQ[XbWTS�Qh�6aX[[� P]S�TSXcTS�Qh�7&� eP]� BXTdfT]WdXiT&� =c�STP[b�fXcW�cWT� `dTbc�^U�
cWT� DP[TbcX]XP]� _T^_[T� U^a� P� W^\T[P]S� P]S� X]cTa]PcX^]P[� anR^V]XcX^]&� HWT� Q^^Z�
R^]cPX]b� U^da� RWP_cTab� 2� )'� cWT� T[T\T]c� ^U�]TV^cXPcX^]� X]� X]cTa]PcX^]P[� ^aSTa�3� =='�
bT[U%STcTa\X]PcX^]� Pb� P� _a^cTRcX^]� PVPX]bc� ^__aTbbX^]$� ==='R^]U[XRcX]V� cTaaXc^aXP[�
R[PX\b�^U�_T^_[Tb�c^�DP[TbcX]T�3�=J'Sh]P\XRb�^U�bT[U%STcTa\X]PcX^]�P]S�cWT�RanPcX^]�
^U�DP[TbcX]T&� HT]�QPbXR�[nVP[� S^Rd\T]cb� ^]�cWT�=baPT[X'DP[TbcX]XP]� R^]U[XRc�P]S�bXg�
WXbc^aXRP[� \P_b� PaT� PSSTS� d]STa� P]]TgTb&

HWT� PdcW^a� PRZ]^f[TSVTb� cWT� PQd]SP]RT�^U�bRW^[Pa[h�Q^^Zb� P]S�PacXR[Tb�^]�cWT�
=baT[X'DP[TbcX]XP]� R^]U[XRc� P[cW^dVW� cWTh� bTT\� c^� QT� Å &&&� X]eTabT[h� _a^_^acX^]P[� c^�
cWTXa� X\_PRc� ^]� P�Ydbc� P]S� PST`dPcT� b^[dcX^]&� =c�bTT\b�[XZT� P�Ghb_WTP]�[PQ^da�c^�
STe^cT� P]^cWTa� Q^^Z� c^� cWT� c^_XR&Ç� !_PVT� L===%L=J"&� :^acd]PcT[h�cWXb� R^]bXSnaP%
cX^]�WPb�]^c�STcTaaTS�cWT�PdcW^a�Ua^\�faXcX]V�WXb�Q^^Z&�=c�R^]cPX]b�P]�PSSTS�eP[dT�
c^� cWT�U^a\Ta�[XcTaPcdaT�QTRPdbT�cWT�Q^^Z�Xb�P[\^bc�T]cXaT[h�STe^cTS�c^� cWT�RdaaT]c�
X]cTa_ancPcX^]� ^U�cWT� DP[TbcX]XP]� aXVWc� c^� bT[U%STcTa\X]PcX^]� X]� cWT� R^]cTgc� ^U�cWT�
_^bc%R^[S� fPa� TaP&� C][h� 7WP_cTa� +� !_PVTb� 10%),+"� Xb� P� aT\X]STa� ^U�cWT�WXbc^ah� ^U�
cWT� cTaaXc^ah� P]S� P� bd\\Pah� ^U�_dQ[XRPcX^]b&� C]�cWT� ^cWTa�WP]S�cWaTT� `dPacTa� ^U�
cWT�Q^^Z�SXbRdbbTb�_aX]RX_[Tb�^U�X]cTa]PcX^]P[�[Pf�aT[PcTS�c^�cWT�aXVWc�c^�bT[U%STcTa%�
\X]PcX^]$� P]S� X]�_PacXRd[Pa� cWT� ]PbRT]c� bcPcT� ^U�DP[TbcX]T&

HWT�faXcTa�Xb�_a^UTbb^a�^U�X]cTa]PcX^]P[�[Pf�Pc�cWT�:aTT�I]XeTabXch�^U�5\bcTaSP\�
P]� PRR^aSX]V� c^� WX\� cWT� ZTh� `dTbcX^]� WPb� QTR^\T� fTcWTa� X]cTa]PcX^]P[� [Pf� RP]�
aTP[[h�_a^eXST� P]� TUUTRcXeT�UaP\Tf^aZ�U^a� \P]PVX]V�cWT� T[T\T]c� ^U�]nV^RXPcX^]�X]�
X]cTa]PcX^]P[�V^^S�V^eTa]P]RT�X]�bdRW�P�fPh�cWPc�Xc�RP]�^UUTa�TUUTRcXeT�_a^cTRcX^]�
^U�_T^_[Tb�Ä�_PVT�-+&� HWT�DP[TbcX]XP]�aXVWc�c^�bT[U%STcTa\X]PcX^]�Xb�U^a�cWT�PdcW^a�
P]�^__^acd]Xch�c^� aTU[TRc�d_^]�cWT�_^bc%R^[S�fPa�X]cTa_ancPcX^]�^U�bT[U%STcTa\X]P%�
cX^]� ^U�_T^_[Tb� X]� Vn]naP[&� <Xb� P__a^PRW� Xb� QPbTS� ^]� X]cTa]PcX^]P[� [nVP[� S^RcaX]T�
aPcWTa�cWP]� RPbT�[Pf�3� Xc� Xb�\^aT� X]�[X]T�fXcW�cWT�bRW^^[b� ^U�]PcdaP[�[Pf�cWP]�fXcW�
cWT� _^bXcXeXbc� [nVP[� P]P[hbXb&

HWT�\PX]�_[P]Z�X]�WXb�PaVd\T]c�PaT�cWT�]d\Ta^db�X]cTa]PcX^]P[�R^]eT]cX^]b�P]S�
SnR[PaPcX^]b� ^]� Wd\P]� aXVWcb$� Tb_TRXP[[h� cWT� )11+� JXT]]P� 8nR[PaPcX^]� P]S� _a^%
VaP\\T�^U�5RcX^]�Ä �bTT�_PVTb�--�T&b&�Ä �fXRW�Xb�]^c�X]R[dSTS�X]�cWT�[Xbc�^U�P]]TgTS�
S^Rd\T]cb� !U^a� cWT� cTgc� ^U�cWT� )11+� JXT]]P� 8nR[PaPcX^]� bTT� =<FF$� J^[&� )$� ]x� )$�
)11,$� *,(%*.+"&� 7^]bT`dT]c[h� ^][h� b_^aPSXRdbT�Xb�\PST�^U�cWT�_^bc%R^[S�fPa� RPbTb�
^U�bT[U%STcTa\X]PcX^]$�U^a�TgP\_[T�cWT�6P[cXR�and]XUXRPcX^]�^U�;Ta\P]h$� cWT�_aT\P%
cdaT� X]cTa]PcX^]P[� anR^V]XcX^]� ^U�cWT� aT_dQ[XRb� ^U�U^a\Ta� MdV^b[PeXP$� cWT� ?dSXbW�
`dTbcX^]&
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HWT�RdaaT]c�aXVWc�^U�bT[U%STcTa\X]PcX^]�Xb�b^d]S[h�T\QTSSTS�X]�cWT�[nVP[�^_X]X^]�
cWPc�X]cTa]PcX^]P[�RXeX[�b^RXTch�Xb�\^aT�Pdb_PRX^db�cWP]�TXcWTa�cWT�bcPcT�^a�cWT�\Pa%�

ZTc� 2� cWT� _^bc%R^[S� fPa� TaP� ^Q[XVTb� _^[XcXRXP]b� Ä � \TP]X]V� Ä� Ud[[h� RP[[TS� Å aTU^a%�
\TabÇ� Ä � c^� QaX]V� RXeX[� b^RXTch$� bcPcT� P]S� \PaZTc� X]c^� [X]T� fXcW� TPRW� ^cWTa� Ä�

_PVT� ),.&� <^f� c^� PRWXTeT� cWXb� Xb� Tg_[PX]TS� X]� cWT� R^\\T]cb� ^]�cWT� )11+� JXT]]P�
8nR[PaPcX^]&� HWT� PdcW^a� R^]bXSTab� cWT� )11+� JXT]]P� 8nR[PaPcX^]� Pb� P� [P]S\PaZ�
[nVP[�S^Rd\T]c�T]SX]V�cWT�JPcT[[XP]�S^RcaX]T�fWXRW�TUUTRcXeT[h�aT\^eTS�cWT�Wd\P]�
QTX]V� Ua^\� cWT�X]cTa]PcX^]P[�bcPVT� P]� PRRT_cTS� ^][h�bcPcTb� Pb� bdQYTRcb� ^U�X]cTa]P%
cX^]P[�[Pf&�=]�cWT�[XVWc�^U�cWT�RdaaT]c�aXVWc�c^� bT[U%STcTa\X]PcX^]�cWTaT�Xb� P]�T\Ta%�

VX]V� g PQJOJP�KVSJTh�cWPc�PRRT_cb�R^[[TRcXeXcXTb$� bdRW�Pb� Å _T^_[TbÇ�P]S� Å\X]^aXcXTbÇ $�c^�
QT�aTR^V]XiTS�P]S�_a^cTRcTS�Qh�X]cTa]PcX^]P[�[Pf�Ä�_PVT�--'-.&�=]�cWT�ad[T�^U�V^^S�
V^eTa]P]RT&� =c� X]R[dSTb� Sn\^RaPcXT� T]cXc[T\T]c� fXcW� Xcb� n[TRcX^]b� Pb� T]bWaX]TS� X]�
cWT�X]cTa]PcX^]P[�P]S�anVX^]P[�X]bcad\T]cb�aT[PcTS�c^�Wd\P]�aXVWcb&� GdRW�P�b^RXTch�
Xb�cPZX]V�bWP_T�X]RaTPbX]V[h�X]�V[^QP[�P]S�anVX^]P[�^aVP]XiPcX^]b�Pb�fT[[�Pb�X]�]^]%�
V^eT\\T]cP[� ^aVP]XiPcX^]b�Ä�_PVT� ),1&

HWT� PbbTbb\T]c�cWPc�RXeX[�b^RXTch�Xb�STeT[^_X]V� PRR^aSX]V�c^� V[^QP[�P]S�anVX^]P[�
_PccTa]b�P]S�^]�P�e^[d]cPah�QPbXb�eXP�B;CÇb�Xb�X]bcdRcXeT�X]�P__[hX]V�bT[U%STcTa\X%�
]PcX^]�Pb�P�[nVP[�_aX]RX_[T&� =c�aT`dXaTb�^aVP]XiPcX^]b$�fTcWTa�V^eTa]\T]cP[�^a�]^]%�
V^eTa]\T]cP[$� c^� _[Ph� P� bcTTaX]V� at[T� X]� cWT� Sh]P\XRb� ^U�bT[U%STcTa\X]PcX^]$� TeT]�
fWT]� bT[U%STcTa\X]PcX^]� [TPSb� c^� X]ST_T]ST]RT� bdVVTbcX^]b� ^]� cWT� UdcdaT� at[T� ^U�

anVX^]P[� P]S�X]cTa]PcX^]P[� ^aVP]XiPcX^]b� 2

Ä� cWT�9da^_TP]�I]X^]�Xb� P�V^^S�anVX^]P[�\^ST[�U^a�cWT�bd_TaeXbX^]� ^U�bcPcTb�P]S�
U^a�X]ca^SdRX]V� P�SdP[�RXcXiT]bWX_�Qh�PSSX]V� P�anVX^]P[�RXcXiT]bWX_�Ä �_PVT� +*�3

Ä � cWT�IB�bW^d[S�STeT[^_�RaXcTaXP�U^a�bT[U%STcTa\X]PcX^]�P]S�X]cTa]PcX^]P[�_a^cTR%
cX^]� ^U�\X]^aXcXTb� Pb� P�\PccTa� ^U�WXVW�_aX^aXch�Ä �_PVT� .(�3

Ä � cWT� daVT� c^� PRRT_c� _T^_[Tb� Pb� _PacXTb� c^� cWT� )1//� FTS� 7a^bb� _a^c^R^[b� ^U�
;T]TeP�Ä �_PVT� /-�3

Ä � cWT� IB� bW^d[S� STeT[^_� P� bhbcT\� c^� T]PQ[T� _T^_[Tb� c^� bdQ\Xc� cWTXa� R[PX\� c^�
bTRTbbX^]�c^�P]�X]cTa]PcX^]P[�U^ad\�3� bdRW�P�bhbcT\�\XVWc�QT�QPbTS�^]�R^^_naP%
cX^]�QTcfTT]�97CGC7�P]S�B;CÇb�[XZT�cWT�Å I]aT_aTbT]cTS�BPcX^]b�P]S�DT^_[Tb�
CaVP]XiPcX^]Ç� Ä �_PVT� /0�3

Ä� cWT�IB�;T]TaP[�5bbT\Q[h�bW^d[S�SaPUc�VdXST[X]Tb�U^a�T]U^aRT\T]c� PRcX^]b� P]S�
R^]bXSTa�\PbbXeT�eX^[PcX^]b� ^U�Wd\P]�aXVWcb� Pb� P�cWaTPc�c^�X]cTa]PcX^]P[�_TPRT�
P]S� bTRdaXch�Ä�_PVT� )//&

KXcW�aTVPaS�c^�cWT�DP[TbcX]XP]�_T^_[T$�cWT�faXcTa�R^]R[dSTb�cWPc�cWT�IB�bW^d[S�
aTbXV]�XcbT[U�c^�]^cWX]V�[Tbb�cWP]�cWT�RanPcX^]�^U�cWT�5aPQ� bcPcT�^U�DP[TbcX]T�Pb�cWT�
_TPRTUd[� ]TXVWQ^da� ^U�=baPq[&

HWXb� Xb� P� aTPSPQ[T� P]S� _a^e^RPcXeT� Q^^Z� bcX\d[PcX]V� X]]^ePcXeT� cW^dVWc� ^]� P�
R^]cT\_^aPah� XbbdT� ^U�X]cTa]PcX^]P[�[Pf� P]S�_^[XcXRb&

APaR� 7C;9B

: Xci \ P d aXRT $� A&$� 4OUFSOBUJPOBM�6]HBM�:SPCMFNT�PG�UIF�0OWJSPONFOUBM�:SPUFD#
UJPO� PG�UIF�-BMUJD�<FB"� 8^aSaTRWc$� APacX]db� B XYW ^UU$� )11*$� g g Xg $� +)+� __&

8Xc�Q^TZ$� SPc�eTabRWT]T]�Xb�X]� ST� bTaXT� |�=]cTa]PcX^]P[� 9]eXa^]\T]cP[�@Pf�P]S�
D^[XRh�GTaXTb�}�!APacX]db�BXYW^U';aPWP\���Ha^c\P]"�^]STa�[TXSX]V�eP]�G&�>^W]b^]$�
WTTUc� ST� \X[XTdQTbRWTa\X]V� eP]� ST� 6P[cXbRWT� NTT� c^c� ^]STafTa_&� 5P]VTiXT]� STiT�
cPZ�eP]�WTc�aTRWc�\^\T]cTT[�X]�e^[[T�Tg_P]bXT�Xb$� Z^\c�TT]�fTaZ� P[b� SXc�iTZTa�P[b�
VT[TVT]&

8T� 6P[cXbRWT� NTT$� QXY]P� VTWTT[� X]VTb[^cT]� S^^a� iXY]� ^TeTabcPcT]� T]� Q^eT]SXT]�
VTZT]\TaZc� S^^a� dXcTabc� bcaT]VT� Z[X\Pc^[^VXbRWT� ^\bcP]SXVWTST]$� Xb� \^\T]cTT[
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QXYi^]STa�^]STaWTeXV�PP]�eTaedX[X]V&� 8T� PdcTda�Z^\c�^]VTcfXYUT[S�QTb[PVT]�^_�WTc�
!6P[cXbRWT"�XYb&� ;TcdXVT�WXTaeP]�WTc�_a^Q[TT\�eP]�ST�eP]�ST�eXbbTaXY�X]�ST�6P[cXbRWT�
NTT$� SPc� aTTSb� ea^TVTa� ^_� Va^]SXVT� fXYiT� S^^a� ST� PdcTda� QTWP]ST[S&

8T� [TiTa� f^aSc� eP]� QXY� ST� PP]eP]V� ^]\XSST[[XYZ� \Tc� ST� ]Tdb� ^_� ST� UTXcT]�
VTSadZc&� 8^^a�WTc� PP]WP[T]�eP]�eTabRWX[[T]ST� R^]RaTcT�dXcfPbbT]�eP]�ST�X]VaT_T]�
SXT� ST�\T]b�X]�ST� 6P[cXbRWT�aTVX^�WTTUc�VT_[TTVS�^_� ST�]Pcdda�f^aSc�ST�Ta]bc�eP]�
ST� bXcdPcXT�VTbRWTcbc&� HTVT]� STiT� PRWcTaVa^]S$� SXT� VTVa^TXS� Xb�dXc� TT]� iTZTaT� _^[X%
cXTZT� T]� TR^]^\XbRWT� aTP[XcTXc$� f^aSc� SP]� WTc� RT]caP[T� cWT\P� eP]� SXc� Q^TZ�
VT_[PPcbc$�\Tc�]P\T�TT]�P]P[hbT�eP]�WTc�YdaXSXbRW�ZPSTa�fPPaQX]]T]�iXRW�ST�aTVX^%
]P[T� R^u_TaPcXT� cdbbT]� ^TeTabcPcT]� PUb_TT[c&� 8T� RadRXP[T� eaPPV� SXT� iXRW� X]� SXc�eTa%
QP]S� bcT[c� Xb� cT� fTcT]� ^U�SXc� QTbcPP]ST� YdaXSXbRW� ZPSTa� e^[S^T]ST� Xb� ^\� ST� 6P[%
cXbRWT� aTVX^� cT� QTW^TST]�eP]�TR^[^VXbRW�eTaeP[&

<Tc� Q^TZ� Xb� ^_VTQ^dfS� a^]S� TT]� iTeT]ST[XVT� bcadRcdda&� 9T]� TTabcT� W^^USbcdZ�
QTWP]ST[c� ST� 6P[cXbRWT� NTT� P[b� e^^afTa_� eP]� ^]STai^TZ&� BP� TT]� VT^VaPUXbRWT�
^\bRWaXYeX]V� eP]� WTc� VTQXTS� cT� WTQQT]� VTVTeT]$� VPPc� ST� PdcTda� ]PSTa� X]� ^_� WTc�
_a^Q[TT\�eP]�ST�6P[cXbRWT�NTT� P[b�aTVX^&� IXcVPP]ST�eP]�WTc�QTVaX_�WP[U%X]VTb[^cT]�
iTT�f^aSc�VTfTiT]�^_�ST�eTabRWX[[T]ST�\TcW^STb�eP]�bP\T]fTaZX]V$�i^fT[�]PPa�ST�
X]W^dS�c^T� !VPP]ST�eP]�WTc� QTWP]ST[T]�eP]�nn]�QT_PP[S�^]STafTa_�c^c�TT]� P[^\%
ePccT]ST�PP]_PZ"� P[b�]PPa�WTc�PP]cP[�_PacXRX_P]cT]�c^T� !VPP]ST�eP]�QX%� c^c�\d[cX%
[PcTaPP["&� 8T�eTa�VTe^aSTaST�^]cfXZZT[X]V�eP]�STiT�R^u_TaPcXT�WTQQT]�eP]�ST�6P[%
cXbRWT� NTT� TT]� b^^ac� \^ST[�aTVX^� VT\PPZc� X]� SXc�eTaQP]S&

BPSPc� TT]� cfTTST� W^^USbcdZ� ]PSTa� Xb� X]VTVPP]� ^_� ST� eTabRWX[[T]ST� b^^acT]� T]�
Qa^]]T]�eP]�_^[[dcXT�SXT�ST�6P[cXbRWT�NTT�ZT]\TaZT]$� WP]ST[c�WTc�STaST�W^^USbcdZ�
X]cTVaPP[� ^eTa� WTc�eTaSaPV�X]iPZT�\X[XTdeTaedX[X]V�X]� ST�6P[cXbRWT�NTT$� \Tc�]P\T�
WTc� <T[bX]ZX� JTaSaPV� X]iPZT� ST� 6TbRWTa\X]V� eP]� WTc� APaX]T� AX[XTd�eP]�WTc�6P[%
cXbRWT�NTT�;TQXTS� !**�\PPac�)1/,�3�WXTa]P�VTRXcTTaS�P[b�<T[bX]ZX�JTaSaPV"&� ;T[Tc�^_�
ST� RadRXP[T�a^[�SXT�SXc�eTaSaPV�b_TT[c�X]�ST�QTbRWTa\X]V�eP]�ST�6P[cXbRWT�NTT$�e^[Vc�
SP]� TT]� dXcTabc� VTSTcPX[[TTaST� P]P[hbT&� N^� f^aST]� ^]STa\TTa� ST� c^cbcP]SZ^\X]V�
QTWP]ST[S$�ST�bcadRcdda�T]�aTXZfXYScT�eP]�WTc�eTaSaPV�iT[U$�WTc�X]bcXcdcX^]T[T�ZPSTa�
!\Tc�]P\T�WTc�^_aXRWcT]�S^^a�WTc�eTaSaPV�eP]�TT]�_Ta\P]T]c�^aVPP]$� ST�<T[bX]ZX�
7^\\XbbXT"$� T]�ST�\P]XTa�fPPa^_�WTc�eTaSaPV�ST�eTabRWX[[T]ST�e^a\T]�eP]�eTa^]%
caTX]XVX]V� PP]_PZc&� 8T�PdcTda�Q[XYUc�TeT]�bcX[bcPP]�QXY� WTc�YdaXSXbRWT�ZPaPZcTa�eP]�
ST�QTb[XbbX]VT]�T]�PP]QTeT[X]VT]�VT]^\T]�QX]]T]�WTc�ZPSTa�eP]�ST�<T[bX]ZX�7^\%
\XbbXT&� BP�TT]�bXcdTaX]V�eP]�ST�_a^Q[T\PcXTZ�X]�TT]�adX\Ta�ZPSTa$�Z^\c�ST�PdcTda�
c^c� ST� QTeX]SX]V� SPc� STiT� R^\\XbbXT� X]� UTXcT� VTT]� SfX]VT]ST� aTV[T\T]cTaT]ST�
QTe^TVSWTXS�WTTUc�T]� SPc� ST�aTVT[� STa�d]P]X\XcTXc� STaWP[eT� ST�]^a\P[T�_a^RTSdaT�
Xb� ^\� c^c� QX]ST]ST� QTb[XbbX]VT]�cT�Z^\T]&

<^^USbcdZ� eXTa� QTZXYZc� SP]� SXc� <T[bX]ZX� JTaSaPV� eP]dXc� ST� _aPZcXYZ&� <XTa\TT�
f^aSc� QTS^T[S� SPc� ST� SaXT� R^\Xcnb$� P[b^^Z� Wd]� PRcXeXcTXcT]$� SXT� X]� WTc� ZPSTa�eP]�
SXc�eTaSaPV�iXY]�^_VTaXRWc�^]STa�ST�[^d_T�f^aST]�VT]^\T]&� 8Xc�iXY]�\Tc�]P\T�WTc�
fTcT]bRWP__T[XYZ%cTRW]XbRW$� WTc� \PaXcXT\� T]� WTc�QTbcaXYSX]Vb� R^\Xcn&� <Tc� TTabcVT%
]^T\ST� R^\Xcn� QXTSc� ST� PdcTda� ST� VT[TVT]WTXS� ST� aTVT[b� \Tc� QTcaTZZX]V� c^c� WTc�
\PaXT]� fTcT]bRWP__T[XYZ� ^]STai^TZ$� TbbT]cXTT[� e^^a� WTc� e^TaT]� eP]� TT]� R^WTaT]c�
QT[TXS$�eP]�]PSTa�QXY� cT�QTZXYZT]&�N^fT[�ST�cWT^aXT� !QT_P[X]V�eP]�WTc�)10*�JTaSaPV�
eP]� ST�JTaT]XVST�BPcXTb�X]iPZT�WTc�FTRWc� eP]�ST�NTT� "� P[b� ST�_aPZcXYZ� !ST�]PcX^%
]P[T�fTcVTeX]V�eP]�ST� ^TeTabcPcT]"� f^aST]�]PSTa�c^TVT[XRWc&� 8T�QTWP]ST[X]V�eP]�
WTc�\PaXcXT\�R^\Xcn�[PPc�SP]�fTTa�c^T�ST�bP\T]WP]V�]P�cT�VPP]�cdbbT]l�ST�aTb_TR%

cXTeT�QT_P[X]VT]�eP]�SXc�eTaSaPV�T]�WTc�=]cTa]PcX^]PP[�JTaSaPV�cTa�6TbcaXYSX]V�eP]�
JTa^]caTX]XVX]V� S^^a� GRWT_T]$� WTc� i^VT]PP\ST� A5FDC@� JTaSaPV� /+'/0&� C^Z�ST�
cP\T[XYZ� X]VTfXZZT[ST� fXYiT� fPPa^_� ST� eTabRWX[[T]ST� QXY[PVT]�eP]� SXc� [PPcbcT�eTa%
SaPV�f^aST]�^_VT]^\T]�X]�WTc�<T[bX]ZX�JTaSaPV�f^aSc�]PSTa�^]c[TTS&� 8Xc�W^^USb%
cdZ�QTb[dXc�\Tc�cT�eTafXYiT]�]PPa�ST�AX]XbcTaXq[T�STR[PaPcXTb�eP]�)100�T]�)11(�fPP%
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aX]� ]XTdfT� cT]ST]bT]� fTaST]� eTaePc&� BP� TT]� ^]STai^TZ� ]PPa� ST� YdXbcT� YdaXSXbRWT�
fPPaST� eP]� STiT� STR[PaPcXTb�QTb[dXc� ST� PdcTda�fTTa^\� SPc� iT� ]XTc�QX]ST]S� iXY]&

<Tc�<T[bX]ZX�JTaSaPV�\PV�SP]�fT[�WTc�e^^a]PP\bcT�S^Rd\T]c� iXY]�\Tc�QTcaTZ%
ZX]V� c^c� ST� QTbRWTa\X]V� eP]� WTc� \PaX]T� \X[XTd� X]� ST� 6P[cXbRWT� NTT$� WTc� Xb� iTZTa�
]XTc� WTc� T]XVT&� <^^USbcdZ� eXYU� Xb� SP]� ^^Z� TT]� _a^TeT� eP]� ^eTaiXRWc� eP]� STiT�
cP[aXYZT�X]bcad\T]cT]$�e^^ace[^TXT]ST�i^fT[�dXc�V^deTa]T\T]cT[T�P[b�]XTc%V^deTa]T%�
\T]cT[T� bP\T]fTaZX]V&

IXc� WTc� e^^aVPP]ST� \PV� Q[XYZT]� SPc� WTc� YdaXSXbRW�ZPSTa�fPPaQX]]T]�ST�bP\T]%
fTaZX]V�X]iPZT� \X[XTdQTbRWTa\X]V� _[PPcbeX]Sc�X]� ST� 6P[cXbRWT�NTT� iTTa�dXcVTQaTXS�
Xb&� 8T�eaPPV�Q[XYUc�TRWcTa�^U�STiT�eTa_[XRWcX]VT]�SXT�bcPcT]�^_�iXRW�WTQQT]�VT]^\T]�
iXRW� ^^Z� fTTab_XTVT[T]� X]� WTc� ]PcX^]P[T� aTRWc� eP]� ST� ^]STabRWTXST]� ^TeTabcPcT]&�
<^^USbcdZ�iTb�_^^Vc�WXTa^_�P[VT\TT]�TT]�P]cf^^aS�cT�VTeT]&� @P]S�_Ta�[P]S�f^aSc�
Ta�X]�Va^cT�[XY]T]�ST�aT[TeP]cT� \X[XTdfTcVTeX]V�VTbRWTcbc&� 8T�X]W^dS�TaeP]�QaT]Vc�
ST� PdcTda� c^c� ST� R^]R[dbXT� SPc$� P[VT\TT]� QTZTZT]$� ST� PP]QTeT[X]VT]�eP]� ST� <T[%
bX]ZX�7^\\XbbXT$�SPPSfTaZT[XYZ�f^aST]�^\VTiTc�X]�]PcX^]P[T�fTcVTeX]V�T]�SXc�]XTc%

cTVT]bcPP]ST� WTc� UTXc� SPc� STiT� PP]QTeT[X]VT]� bcaXZc� YdaXSXbRW� VTiXT]�]XTc� QX]ST]S�
iXY]&� 8T�PdcTda�Xb�ca^dfT]b�eP]�^^aSTT[�SPc�WTc�QX]ST]S�\PZT]�eP]�STiT�PP]QTeT%
[X]VT]�QX]]T]�WTc�ZPSTa�eP]�WTc�<T[bX]ZX�JTaSaPV�]XTc�ST�^_[^bbX]V�Xb�eP]�WTc�_a^%
Q[TT\&

<Tc� iTeT]ST$� T]�[PPcbcT� W^^USbcdZ� VPPc� cT]b[^ccT�]PSTa� X]�^_� ST� QTca^ZZT]WTXS�
eP]� ST� 9da^_TbT� ;T\TT]bRWP_� X]� STiT� _a^Q[T\PcXTZ&� 5P]VTiXT]� cfTT� eP]� ST�
^TeTabcPcT]�cTeT]b� [XS� iXY]�eP]� STiT� ^aVP]XbPcXT$� bcT[c�iXRW� ST�eaPPV� ^U�ST�TgcTa]T�
QTe^TVSWTST]�eP]� ST�9;�\Tc� QTcaTZZX]V� c^c�\X[XTdQTbRWTa\X]V�]^V�fT[�c^T[PcT]�
SPc�8T]T\PaZT]�T]�8dXcb[P]S$� T]�]XTc�ST�9;�iT[U$�_PacXY� iXY]�QXY� SXc�<T[bX]ZX�JTa%
SaPV&� 8T� PdcTda�Z^\c�WXTa�TRWcTa�c^c� ST�QTeX]SX]V� SPc�STiT�cT]ST]b�]PPa�9;�[XS%
\PPcbRWP_$� SXT� ^_� SPc�^VT]Q[XZ� SdXST[XYZ� iXRWcQPPa�fPb$� ]XTc�]^^SiPZT[XYZ�c^c�TT]�
eTaSXT_X]V� eP]� ST� _a^Q[T\PcXTZ� \^Tbc� [TXST]&� IXcVPP]ST� eP]� ST� _aPZcXYZ� \Tc�
P]STaT�eTaSaPVT]�fPPaQXY� ST�9;�_PacXY�fPb$�Q[XYZc�X\\Tab�SPc�STiT�[PPcbcT�\TTbcP[�
]XTc� QTaTXS� Xb� ]^a\T]� PP]� cT� ]T\T]� SXT� W^VTa� [XVVT]� SP]�fPc� QX]]T]� ST� 9;�eP]�
c^T_PbbX]V�Xb&� ATc�b^\\XVT�eP]�ST� PP]QTeT[X]VT]�eP]�ST�<T[bX]ZX� 7^\\XbbXT�fPb�
SXc� X]� WTc� eTa[TST]� SPPSfTaZT[XYZ� WTc� VTeP[$� i^]STa� SPc� SXc� e^^a� 8T]T\PaZT]� T]�
8dXcb[P]S�TT]�_a^Q[TT\�dXc\PPZcT&�9;�[XS\PPcbRWP_�i^d�WXTa�eTaP]STaX]V�Zd]]T]�
X]�QaT]VT]&

8Xc� Q^TZ$� SPc�fTaS�dXcVTVTeT]�X]� )11*$� ZP]�iTZTa� PP]iXT]�f^aST]�P[b�TT]� bcP]%
SPPaSfTaZ�^eTa�SXc� ^]STafTa_&� 8Xc� d]XTZ�fTaZbcdZ�VTTUc�eP]dXc�TT]�c^RW�fT[�iTTa�
QaTST� X]eP[bW^TZ� ST� TUBUVT� JVSJT� fTTa� eP]� ST� cdbbT]bcPPcbT� bP\T]fTaZX]V� X]iPZT�
\X[XTdQTbRWTa\X]V�X]�T]�a^]S�ST�6P[cXbRWT�NTT&�5[b�SdbSP]XV�ed[c�WTc�P[�TT]�[PRd]T�
^_�X]�ST�X]cTa]PcX^]P[T�aTRWcb[TTa&�APPa�SXc�fTaZ�VPPc�]^V�TT]�bcP_�eTaSTa�S^^a�]P�
cT� VPP]�W^T� ST� ]PcX^]P[T� bcPcT]� STiT� X]cTa]PcX^]P[T�eTa_[XRWcX]VT]�X]�Wd]�X]cTa]T�
fTcVTeX]V� WTQQT]� ^_VT]^\T]&� 8T� X][PbbX]V� eP]� ST� e^^a]PP\bcT� S^Rd\T]cT]� X]�
QXY[PVT� \PZT]� Q^eT]SXT]� SPc� ST� [TiTa$� SXT� PP]� ST� WP]S� eP]� SXc� Q^TZ� TT]� c^cPP[%
QTT[S�\Tc�QTcaTZZX]V�c^c� ST� VTbcT[ST�_a^Q[T\PcXTZ�fX[�QTZ^\T]$� iTZTa�]XTc�QTSa^%
VT]� iP[� dXcZ^\T]&

8Xc�fTaZ�fTaS�VTbRWaTeT]�^_�TT]�dXcTa\PcT�Q^TXT]S�^VT]Q[XZ�X]�ST�VTbRWXTST]Xb�
eP]� ST� 6P[cXbRWT�aTVX^&� 8T� TT]\PZX]V�eP]�8dXcb[P]S�WPS� iXRW�]^V� \PPa�]Tc�e^[%
ca^ZZT]&� GcPcT]� QTV^]]T]� Q^eT]SXT]�]XTdfT� \PaXcXT\T� PP]b_aPZT]�cT� \PZT]&� N^�
Z^]� ST� D^^[bT� PP]b_aPPZ� ^_� TT]�TgR[dbXTeT� TR^]^\XbRWT�i^]T�]^V�]Tc�eXP�e^Tc]^%
cT]� f^aST]� X]VT_Pbc&� 8T� 6P[cXbRWT� aT_dQ[XTZT]� 9bc[P]S$� @Tc[P]S� T]� @XcW^dfT]�
QTV^]]T]� iXRW� \TTa� T]� \TTa� cT� \P]XUTbcTaT]� ^_� WTc� X]cTa]PcX^]P[T� e[PZ$� i^]STa�
TRWcTa� P[b� e^[fPPaSXVT� VTb_aTZb_Pac]Ta� cT� f^aST]� PP]iXT]&� 8T� 9;� PP]b_aPPZ� ^_�
[XS\PPcbRWP_� QXY� WTc� <T[bX]ZX� JTaSaPV� iPc� SdXST[XYZP� X]� ST� [XUc&� 6^eT]SXT]� VX]V�
\T]�TX]S�eP]� ST�YPaT]� 0(� ^^Z�WTc�<T[bX]ZX�JTaSaPV�iT[U�^_]XTdf�X]�eaPPV�bcT[[T]&
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8T� \TTbcT� eP]� STiT� caT]Sb� WTQQT]� iXRW� X]� ST� aTP[XcTXc� ^^Z� eTaSTa� e^[ca^ZZT]&�
BPPbc� D^[T]$� WTTUc� X]\XSST[b� ^^Z� NfTST]� SPPSfTaZT[XYZ� TT]� TR^]^\XbRWT� i^]T�

PUVTZ^]SXVS� !caPS� X]� fTaZX]V� ^_� )� YP]dPaX� )11+"� T]� iXY]� P]STaT� 6P[cXbRWT� GcPcT]�
QTiXV�\Tc�WTc�_a^RTb&� 8T�^]PUWP]ZT[XYZWTXS�eP]�ST�9bc[P]S$�@Tc[P]S�T]�@XcW^dfT]�
Xb� ^]STacdbbT]� TT]� aTP[XcTXc� VTf^aST]&� 6^eT]SXT]� Xb� ST� 9;� ^]STacdbbT]$� ]PPbc�
8T]T\PaZT]� T]� 8dXcb[P]S$� TUUTRcXTU�[XS� VTf^aST]�eP]�TT]�WTaiXT]T�eTabXT�eP]�WTc�
<T[bX]ZX�JTaSaPV$� i^P[b�^]STacTZT]S�^_� 1� P_aX[� )11*� cT�<T[bX]ZX&� 8TiT� )11*�eTabXT�
X]ca^SdRTTac� T]ZT[T� ^_\TaZT[XYZT� eTa]XTdfX]VT]$� i^P[b� QXYe^^aQTT[S�ST� dXcQaTXSX]V�
eP]�WTc�c^T_PbbX]VbVTQXTS�c^c�ST�X]cTa]T�fPcTaT]�eP]�bcPcT]�T]�ST�X]ca^SdRcXT�e^^a�
ST� TTabcT� \PP[�eP]�WTc�e^^ai^aVb_aX]RX_T� X]�TT]�eTaSaPV�cTa� QTbRWTa\X]V�eP]�WTc�
\PaX]T�\X[XTd&�8T�VTs]cTaTbbTTaST�[TiTa�fTiT�Sdb�VTfPPabRWdfS�SPc�SXc�dXcbcTZT]ST�
Q^TZ$� VT[Tc� ^_� ST� b]T[[T� eTaP]STaX]VT]� i^fT[� QX]]T]�WTc� \X[XTdaTRWc� P[b� TaQdXcT]$�

SXT]c� VT[TiT]� cT� f^aST]�cTVT]� STiT� iXRW�fXYiXVT]ST� PRWcTaVa^]S&

9aXZ� : a P ] ^ Z g

: a P Z R Z g $� 9aXZ$� 7BSJUJNF� DMBJNT� JO� UIF�,SUJD"� .BOBEJBO�BOE�0VTTJBO�QFST#
QFDUJWFT"� 8^aSaTRWc'6^bc^]'@^]S^]$� BXYW^UU$� )11+$� ++(� Q[&

8Xc�fTaZ�Xb�ST�X]VTZ^acT�T]�QXYVTfTaZcT�eTabXT�eP]�WTc�S^Rc^aPPcb_a^TUbRWaXUc�SPc�
ST�PdcTda�PP]�ST�J&I&6&�WPS�eTaSTSXVS�T]�fPPae^^a�WT\�ST�<T]aX�F^[X]�_aXYb�e^^a�
X]cTa]PcX^]PP[� aTRWc� )11(� fTaS� c^TVTfTiT]&� 6XYfTaZX]V� fPb� X]STaSPPS� fT]bT[XYZ�
^\�cTaSTVT�aTZT]X]V�cT�W^dST]�\Tc�WTc�dXcTT]eP[[T]�eP]�ST�G^eXTcd]XT� T]�ST�eTab%
RWXY]X]V� eP]� ST� FdbbXbRWT� :TSTaPcXT�]P� ST� eP[� eP]� ;^aQPcRWTe� TX]S� )11)&

=]� iXY]� X][TXSX]V� QTbRWaXYUc� bRWaXYeTa� ST� _WhbXRWT� ZPaPZcTaXbcXTZT]� eP]� ST� 5aR%
cXbRWT�^RTPP]$�VPPc�WXY�X]�^_�ST�VTQadXZcT�cTa\X]^[^VXT�T]�SdXSc�WXY�ST�UPRc^aT]�PP]�
SXT�WTc�QT[P]V�eP]�STiT�i^]T�QT_P[T]� 2� STUT]bXT$� \X]TaP[T�aXYZS^\\T]$� _^[[dcXT�T]$�
]XTc� X]� WTc� \X]bc$� bRWTT_ePPac&

=]� ST� cfTT� e^[VT]ST� W^^USbcdZZT]� f^aST]� aTb_TRcXTeT[XYZ� ST� 7P]PSTbT� T]� ST�
FdbbXRWT� bcT[[X]VT]� T]� W^dSX]VT]� dXcTT]VTiTc&� 6TXST� WTQQT]� X]� ST� [^^_� STa� YPaT]�
TT]�Te^[dcXT�\TTVT\PPZc�3�QTXST�iXY]�dXcTa\PcT�Z^\_[Tg�T]$�\TTa�SP]�TT]b$� ^]SdX%
ST[XYZ&

@P]V�aTPVTTaST�7P]PSP�b[TRWcb�^_�TgcTa]T�PRcXTb&� N^�eTbcXVST�WTc�iXY]�b^TeTaTX]X%
cTXc� ^_� ST�TX[P]ST]�eP]�WTc� 5acXbRWT� PaRWX_T[�X]VTe^[VT� cTaaXc^aXP[T�_aTcT]cXTb�eP]�
8T]T\PaZT]$� B^^afTVT]�T]� ST�JTaT]XVST�GcPcT]&� KPc�ST�PP]_P[T]ST�iTTVTQXTST]�
QTcaTUc$�STTS�WTciT[UST�_WT]^\TT]�iXRW�e^^a&�<Tc�Xb�]P�ST�S^^aePPac�eP]�ST�5\TaX%
ZPP]bT� cP]ZTa� AP]WPccP]� X]� )1.1� T]� )1/(� T]� eP]� ST� IG� XYbQaTZTa� D^[Pa� GTP� X]�
)10-�SPc�7P]PSP�TTabc�^eTaVX]V�c^c�dXcQaTXSX]V�eP]�iXY]�cTaaXc^aXP[T�iTT�T]�c^c�eTa%
aTVPP]ST� \PPcaTVT[T]� X]iPZT� e^^aZ^\X]V� eP]� ST� eTa^]caTX]XVX]V$� [PcTa� c^c� WTc�
caTZZT]�eP]�aTRWcT�QPbXb[XY]T]�a^]S�WTc�PaRWX_T[&� 8Xc�QT[TXS$� SPc� ^_�\TTaSTaT�_d]%
cT]�WTc� eXVTaT]ST� e^[ZT]aTRWc� ^eTabRWaTTS$� fTaS�SP]� ^^Z�QTcfXbc&

N^P[b�7P]PSP�Xb�Fdb[P]S�TaX]�VTb[PPVS�iXY]�b^TeTaTX]XcTXc�cT�eTbcXVT]�^_�ST�TX[P]%
ST]�VT[TST]�e^^a�iXY]�5aRcXbRWT�Zdbc&�APPa�ST�PP]fTiXVWTXS�eP]�5\TaXZPP]bT�bRWT%
_T]�\Tc� WTc� S^T[�ST� 5aRcXbRWT�fPcTaT]�^]STa�WTc�aTVX\T�eP]�ST�e^[[T�iTT�cT�[PcT]�
eP[[T]� T]� TT]�aTRWc� eP]� ^]bRWPST[XYZT� S^^aePPac�cT� S^T]�TaZT]]T]$� ^&P&� X]�ST�JX[%�
ÇZXcbZXX�bcaPPc$� [^ZcT]�eP]�G^eXTciXYST�aTPRcXTb�dXc�fPPaQXY� WTc�aTRWc�eP]�^]bRWPST%
[XYZT�S^^aePPac�eP]�eaTT\ST�^^a[^VbbRWT_T]�RT]caPP[�bc^]S&�GRWaXYeTa�P]P[hbTTac�ST�
X]cTa]T� fTcVTeX]V� SXT� ^_� eT[T� _[PPcbT]� P\QXVd� Xb� \PPa� Ta� \P]XUTbc�c^T� bcaTZc� ST�
aTRWcT]�eP]�ST�ZdbcbcaPPc�^eTaP[�fPPa�\^VT[XYZ�fPPa� cT�\PZT]&� 9eT]fT[$� c^T_Pb%
bX]V� eP]� WTc� ]^a\P[T� X]cTa]PcX^]PP[� iTTaTRWc� X]� ST� 5aRcXbRWT� fPcTaT]� [XYZc� ]d� X]�

QTVX]bT[� PP]ePPaS&
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=]�TT]�eXTaST�W^^USbcdZ�eTaVT[XYZc�bRWaXYeTa�ST�7P]PSTbT�T]�G^eXTcadbbXbRWT�TXbT]�
SXT$� W^T�d]X[PcTaPP[� ^^Z$� UTXcT[XYZ�_PaP[[T[�[^_T]$� PUVTiXT]�eP]�WTc�_^[XcXTZ�bhbcTT\�
fPPaX]�iXY� iXY]�X]VTQTS&� <XY� ^]STai^TZc�eTaSTa�ST�aTRT]cT�aTVX^]P[T�c^T]PSTaX]V�T]�
iT[Ub� bP\T]fTaZX]V� e^^aP[� X]iPZT� \X[XTdQTbRWTa\X]V$� fTcT]bRWP__T[XYZ� ^]STai^TZ�
T]� bRWTT_ePPac&� =&e&\&� SXc� [PPcbcT� fXYbc� WXY� ^_� ST� ]XTdfT� FdbbXbRWT� ^_T]WTXS�fPc�
QTcaTUc� WTc� VTQadXZ� eP]�ST� B^acWTa]� GTP� F^dcT&

=]� iXY]� R^]R[dbXTb$� TT]� Z^ac� W^^USbcdZ�J$� bcT[c� bRWaXYeTa� iXY]� W^^_� X]� TT]�_aPZ%
cXbRWT�\d[cX[PcTaP[T�PP]_PZ�^\�ST�bRWTT_ePPac�X]�SXT�i^]T�cT�aTVT[T]$�^eTa�ST�cWP]b�
^]eTai^T]QPaT�YdaXSXbRWT�bcP]S_d]cT]�WTT]&� <XTaQXY� i^d�X]b_XaPcXT�Zd]]T]�VTi^RWc�
f^aST]� X]� WTc� e^^aQTT[S� eP]� 5]cPaRcXRP$� \Tc� iXY]� QTeaXTiX]V� eP]� YdaXbSXRcX^]T[T�
TXbT]&

9T]� eXYUcXT]cP[� ZPPacT]� eTaWT[STaT]� ST� dXcTT]iTccX]V� SXT� \Tc� cfTT� QXY[PVT]� Xb�
PUVTa^]S� 2�ST�FnVd[PcX^]b�U^a�]PeXVPcX^]�^U�cWT�bTPfPhb�^U�cWT�B^acWTa]�GTP�F^dcT�
!IGFF� )11)"� T]� TT]� 5VaTT\T]c� QTcfTT]� cWT� ;^eTa]\T]c� ^U� 7P]PSP� P]S� cWT�
;^eTa]\T]c�^U�cWT�FdbbXP]�:nSnaPcX^]�^]�R^^_naPcX^]�X]�cWT�5acXR�P]S�cWT�B^acW�
!)11*"&� 9T]�X]STg� b[dXc�WTc� STWTT[� PU&

<Tc� ]^cT]P__PaPPc$� SPc� ]PPa� TT]� fTX]XV� WP]cTTaQPaT� \PPa� VP]VQPaT� \TcW^ST$�
]P�T[Z�W^^USbcdZ�Xb�^]STaVTQaPRWc$�Xb�QXYi^]STa�X]SadZfTZZT]S�2�\TTa�SP]�W^]STaS�
Q[PSiXYST]&&&� FPPS_[TVX]V� TaeP]�Xb� ^]\XbQPPa� 2� \T]� caTUc� Ta�]XTc� P[[TT]�eX]S_[PPc%
bT]�T]� PP]WP[X]VT]�\PPa� SXZfXY[b� ^eTafTVX]VT]� SXT�TeT]�V^TS� ^U�iT[Ub�QTcTa�X]� ST�
cTZbc�fPaT]�^_VT]^\T]&� C^Z�WTc�QXYTT]VTQaPRWcT�UTXcT]\PcTaXPP[�Xb�^]VT\TT]�aXYZ&

8T� PdcTda�Xb� TaX]�VTb[PPVS�ST�_a^Q[T\PcXTZ�eP]�WTc�W^VT�B^^aST]�WT[STa$� PRRd%
aPPc� T]�QTePccT[XYZ� dXcTT]�cT� iTccT]&� 9T]� WT[T�_aTbcPcXT� VTiXT]� ST� X]VTfXZZT[SWTXS�
eP]� WTc� VTeP[$� ST� P\QXVdscTXc� eP]� eT[T� cTZbcT]� T]� _aPZcXYZT]� T]� ST� \^TX[XYZWTXS�
^\� QT_PP[ST� Qa^]]T]� ^_� cT� b_^aT]&� 8T� bcT[[X]VT]� eP]� ST� cfTT� _a^cPV^]XbcT]� iXY]�
X]� Wd]� WXbc^aXbRW� _Tab_TRcXTU�VT_[PPcbc� T]� ST� aTRWcb[TTa�f^aSc� ^\bcP]SXV� ^]c[TTS&�
C]SP]Zb�TT]�b^\b�eTab]X__TaST�_aPZcXYZ$�iXY]�ST�Va^cT�[XY]T]�eP]�TT]�QTf^VT]�VTb%
RWXTST]Xb� bRWTa_� X]�WTc� [XRWc� VTbcT[S&

IXcTaPPS�iP[� ST�c^TbcP]S�X]�ST�5aRcXbRWT� ^RTPP]�]^V�Te^[dTaT]�\PPa�ST�WdXSXVT�
bcP]S� eP]� iPZT]�Xb� dXbcTZT]S�dXc� ST� S^TZT]� VTSPP]&

M & � J5B� 899� A 9 BG66I;;<9

2VFSSF�EV�2PMGF$� 6F�EPTTJFS�E hVOF� DSJTF� JOUFSOBUJPOBMF� '**&#'**("� 8^Rd\T]cb�

_anbT]cnb� _Pa� 6aXVXccT� GcT\$� aPbbT\Q[nb� _Pa� <PQXQ� ;WTaPaX� Tc� C[XeXTa�

8T[^a\T$� 7^[[TRcX^]� FTc^da� Pdg� cTgcTb$� @P� 8^Rd\T]cPcX^]� UaP]mPXbT$�

DPaXb$� )11+$� .*.� __&

@ÇX\_^acP]RT�ST�[P�VdTaaT�Sd�;^[UT�]ÇTbc�_[db�k�b^d[XV]Ta&�:Pdc%X[�aP__T[Ta�`dÇT[[T�
P�]^cP\\T]c�U^da]X�[Ç^RRPbX^]�SÇPUUXa\Ta�[ÇTgXbcT]RT�SÇd]�|�]^deT[�^aSaT�\^]SXP[�}$�
`dX� ]T� bPdaPXc� [PXbbTa� _Tab^]]T� X]SXUUnaT]c$� bX� SnR^]RTacn� `dÇX[� _dXbbT� ST\TdaTa�
STeP]c� RTacPX]Tb� ST� bTb�\P]XUTbcPcX^]b&

@T�R^]U[Xc�]ÇP�_Pb�ncn$�^]�[T�bPXc$�bP]b�P\QXVdscnb&�7T[[Tb%RX�b^]c�[^X]�SÇpcaT�c^cP[T%
\T]c� SXbbX_nTb&� 5�b^X�bTd[$� RT[P�bdUUXaP�k�YdbcXUXTa� `dT�[Ç^]�bT�_T]RWT�PccT]cXeT\T]c�
bda� [Tb� S^Rd\T]cb� `dX� Tg_[XRXcT]c� [Tb� _^bXcX^]b� Ä � Tc� [Tdab� RWP]VT\T]cb� Pd� UX[� Sd�

cT\_b�Ä �STb� SXUUnaT]cTb�_PacXTb� R^]RTa]nTb&

@Ç^deaPVT�\T]cX^]]n�b^db�adQaX`dT�_anbT]cT�k�RTc�nVPaS�d]�X]cnapc�S^Rd\T]cPXaT�
TgRT_cX^]]T[$� `dX� R^]UXa\T�[P�VaP]ST� `dP[Xcn� ST� [P� R^[[TRcX^]� |�FTc^da� Pdg�cTgcTb�}�
_dQ[XnT� _Pa� [P� 8^Rd\T]cPcX^]� UaP]mPXbT&� =[� aT_a^SdXc� Ä � T]� c^dc� ^d� T]� _PacXT� Ä�
_[db� ST� STdg� RT]cb� S^Rd\T]cb� aT[PcXUb� k� d]� R^]U[Xc� `dX� P� ed� [Tb� BPcX^]b� I]XTb�
|�Pdc^aXbTa�}� STb� 9cPcb� k� X]cTaeT]Xa� \PbbXeT\T]c� _^da� aTbcPdaTa� [ÇX]Sn_T]SP]RT� Tc



/+0 7C A DH9G� F 9 B 8 I G

[ÇX]cnVaXcn� Sd�?^fTsc�X[[nVP[T\T]c� P]]Tgn�_Pa�[Ç=aPZ&� =]ca^SdXcb�_Pa�6aXVXccT�GcTa]�
T]� STb� cTa\Tb� _PacXRd[XoaT\T]c� R[PXab� Tc� PRRTbbXQ[Tb$� RTb� S^Rd\T]cb� Ä� _dQ[Xnb� T]�
UaP]mPXb�Ä �_Ta\Tcca^]c�k�[ÇneXST]RT�Pd�[TRcTda�ST�bT�UPXaT�d]T�XSnT�_[db�YdbcT�S Çd]T�
RaXbT� `dX� P�b^dUUTac�Ä�Tc�b^dUUaT�T]R^aT�Ä �ST�\d[cX_[Tb�SnUrVdaPcX^]b&�@Tda�X]cnapc�
Tbc� SÇPdcP]c� _[db� \P]XUTbcT� `dT� ]^\QaT� SÇT]caT� Tdg$� _a^eT]P]c� ]^cP\\T]c� ST�
b^daRTb� PaPQTb$� b^]c� X]nSXcb&

@Tb� S^Rd\T]cb� b^]c� aTVa^d_nb� b^db� RX]`� VaP]STb� adQaX`dTb� 2� |�I]T� [^]VdT� WXb%
c^XaT�}� !__&� */%-,"� caPXcT� STb� P]cnRnST]cb�3� |�@P� RaXbT� X]cTa]PcX^]P[T�}� !__&� --%+)("�
R^deaT�[P�_naX^ST�P^wc�)11(%YP]eXTa�)11)$�SdaP]c�[P`dT[[T�[Tb�BPcX^]b�I]XTb�bT�b^]c�
T]�ePX]�TbbPhnTb� k�STb�bP]RcX^]b�_PRXUX`dTb�3� |�@P�cT\_pcT�Sd�SnbTac�}� !__&� +))%+1,"�
eXbT� [Tb� ^_naPcX^]b� _a^_aT\T]c� \X[XcPXaTb�3� |�@ ÇP_aob%VdTaaT�}� !__&� +1-%-/0"� bT�
R^]m^Xc� bP]b� _TX]T$� RT� `dX�]T� S^Xc�_Pb�UPXaT� ^dQ[XTa�[Tb� X]XcXPcXeTb�_PacXRd[XoaT\T]c�
aT\Pa`dPQ[Tb�Ä �bX� SXbRdcPQ[Tb� `dÇT[[Tb� b^XT]c� Pdg�hTdg� ST� RTacPX]b�Ä� `dÇP�_aXbTb�
T]�[Ç^RRdaaT]RT� [T�7^]bTX[�ST� bnRdaXcn$� ]^cP\\T]c� T]�\PcXoaT�ST�an_PaPcX^]�3� |�8Tb�
n[n\T]cb�_^da�d]� QX[P]}� !__&� -/1%.(0"� b^]c� T]UX]� ^UUTacb� T]� R^]R[dbX^]&

7WPRd]T�ST�RTb�adQaX`dTb�bÇ^deaT�_Pa�d]T�RWa^]^[^VXT$� `dX�aP__^acT�[T�UX[�STb�nen%
]T\T]cb� c^dc� T]� [ÇPRR^\_PV]P]c� SÇd]T� [XbcT� STb� cTgcTb� aT_a^SdXcb&� 7Tdg%RX� b^]c�
T]bdXcT� R[Pbbnb� T]�U^]RcX^]�ST�[Tda�b^daRT&� @Ç^deaPVT�SXbcX]VdT� k� RTc�nVPaS�[ÇCBI$�
[Ç=aP`$� [T�?^fTsc$�[Tb�jcPcb%I]Xb�Tc�[ÇI]X^]�b^eXncX`dT$�[T�\^]ST� PaPQT$� [Tb�X]bcXcd%
cX^]b� Tda^_nT]]Tb$� [P� :aP]RT$� [Tb� PdcaTb� _dXbbP]RTb� |�k� caPeTab� [T� \^]ST�}� !5[[T%
\PV]T$� 7WX]T$� =baPq[$� >P_^]$� &&&"� Tc� [Tb� CB;� !7=7F$� 5\]Tbch� =]cTa]PcX^]P[$� &&&"&�
EdPcaT� RPacTb$� STb� |�^aXT]cPcX^]b� QXQ[X^VaP_WXTb�}� caob�_anRXTdbTb�\p\T� bX�[Ç^]�_Tdc�
aTVaTccTa� `dÇT[[Tb� \T]cX^]]T]c� k� _Td� _aob� TgR[dbXeT\T]c� STb� ^deaPVTb� ^d� PacXR[Tb�
ST� [P]VdT� UaP]mPXbT$� Tc� d]� X]STg� cWn\PcX`dT� R^\_[ocT]c� caob� WTdaTdbT\T]c� RT�
e^[d\T&

=[�h�P�[k�Pbbdan\T]c�d]�^dcX[� ST�caPePX[� ST�_aT\XTa� RW^Xg&� @Tb�YdaXbcTb�]T�bTa^]c�
_Pb�[Tb�bTd[b�k�bÇT]�bTaeXa&� 6XT]�Pd�R^]caPXaT$�c^db�PdcaTb�Ä�]^cP\\T]c�WXbc^aXT]b$�
_^[Xc^[^VdTb�^d�Y^da]P[XbcTb�Ä�`dX�bÇX]cnaTbbT]c�k�[P�VdTaaT�Sd�;^[UT�cXaTa^]c�[T�_[db�
VaP]S�_a^UXc� SÇd]� ^deaPVT� `dX� R^]bcXcdT�X]SXbRdcPQ[T\T]c�d]T�VaP]ST�andbbXcT� bda�
[T� cTaaPX]� S^Rd\T]cPXaT&

>^T� J T a W ^ T e T ] �

< P a c f XV $� APccWXPb$� /JF� 3BGUVOH� EFS� 7JUHMJFETUBBUFO� GbS� 4OUFSOBUJPOBMF�

9SHBOJTBUJPOFO"� 6 Ta[X]'< TXST[QTaV$� G_aX]VTa$� )11+$� g g X# + / ) � __&

@T� bdYTc�ST�[P�aTb_^]bPQX[Xcn� STb� ^aVP]XbPcX^]b� X]cTa]PcX^]P[Tb� P�[^]VcT\_b�cT]d�
T]� Sa^Xc� STb� VT]b� d]� at[T� _a^RWT� ST� RT[dX� Sd� A^]bcaT� Sd�@^RW�BTbb� 2� [P�_aPcX`dT�
X]cTa]PcX^]P[T�]ÇT]�[PXbbPXc�c^dc�Pd�_[db� `dT�STeX]Ta�[Tb� R^]c^dab�Tc$�bX�[T�_a^Q[o\T�
ncPXc�ne^`dn�ST�cT\_b�k�PdcaT�PeTR�d]T� RTacPX]T�_adST]RT�_Pa�[P�S^RcaX]T$�X[�P__P%
aPXbbPXc�_[dctc�R^\\T�d]�cWo\T�ST�b_nRd[PcX^]b�_[db�^d�\^X]b�bnaXTdbTb$� `dÇX[�bTaPXc�
c^dY^dab� cT\_b� SÇP]P[hbTa� _[db� T]� _a^U^]STda� [^ab`dT� bP� \PcnaXP[Xcn� bT� bTaPXc�
R^]UXa\nT�!*"&�@ ÇPUUPXaT�Sd�7^]bTX[�X]cTa]PcX^]P[�ST�[ Ç9cPX]� !RX%P_aob�7=9"�Tbc�eT]dT�
aP__T[Ta� PeTR� nR[Pc�X[�h� P�_Td� `dT�[T� bdYTc� ncPXc�[^X]� SÇpcaT� bTd[T\T]c�cWn^aX`dT�Tc�
`dÇX[� b^d[TePXc� ]^\QaT� ST� `dTbcX^]b� SXUUXRX[Tb�_^da�[P�anb^[dcX^]�STb`dT[[Tb�[T� Sa^Xc�
_^bXcXU�̂ UUaPXc�QXT]�_Td�SÇn[n\T]cb&�@P�S^RcaX]T�bÇTbc�PccPRWnT$� PeTR�d]�Q^]WTda�X]n%
VP[$� k� [Tda� P__^acTa�d]T� an_^]bT� SP]b� [Tb� \^Xb� Tc�[Tb� P]]nTb� `dX� ^]c�bdXeX�[Çnen]T%

!*"� =[� P__PaPrc� PX]bX� bh\_c^\PcX`dT� `dÇk� STdg� aT_aXbTb� Pd� \^X]b� ![^ab� ST� [Çn[PQ^aPcX^]� STb�

_a^YTcb� SÇPacXR[Tb� bda� [P� aTb_^]bPQX[Xcn� STb� 9cPcb� Tc� bda� [Tb� caPXcnb� R^]R[db�_Pa� [Tb� ^aVP]XbPcX^]b�

X]cTa]PcX^]P[Tb$� aTb_TRcXeT\T]c"$� [P� 7^\\XbbX^]� Sd� Sa^Xc� X]cTa]PcX^]P[$� PhP]c� ncn� R^]Ua^]cnT� Pd�

bdYTc$� [ÇPXc� aT]e^hn� k� d]T� _WPbT� [^X]cPX]T� Tc� QXT]� Wh_^cWncX`dT� ST�bTb� caPePdg&
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\T]c$�\PXb�PdRd]T�ncdST�]ÇPePXc�ncn�k�RT�Y^da�PdbbX�P__a^U^]SXT�Tc�aXV^daTdbT�RT[[T�
`dÇP�anP[XbnT�APccWXPb�<PacfXV&� 7TccT�STa]XoaT$� `dX� R^]bcXcdT�[T�cn\^XV]PVT�[T�_[db�
PRWTen�ST�[ÇX]cnapc�c^dc�_PacXRd[XTa�b^d[Ten�_Pa� RT� bdYTc�Pd�bTX]�ST�[P�S^RcaX]T�P[[T%
\P]ST�!+"$�Tbc�_[db�b_nRXP[T\T]c�RT]canT�bda�[T�cWo\T�ST�[P�aTb_^]bPQX[Xcn�STb�9cPcb�
_^da� [Tb� PRcTb� X[[XRXcTb� STb� ^aVP]XbPcX^]b� S^]c�X[b� b^]c� \T\QaTb&� C]� bT� b^deXT]SaP�
T]�TUUTc�`dÇk�[P�bdXcT�Sd�SnUPdc�ST�_PXT\T]c�ST�[P�_Pac�Sd�7=9$� RÇTbc�[P�aTb_^]bPQX%
[Xcn�Ä �bdQbXSXPXaT$�_PaP[[o[T�^d�SXaTRcT$�bT[^]�[Tb�RPb�Ä �STb�U^]SPcTdab�ST�[Ç^aVP]XbP%
cX^]� `dT� [Tb� RanP]RXTab� PePXT]c�cT]cn� ST� \TccaT� T]� ~deaT�_^da� ^QcT]Xa�an_PaPcX^]&�
@P� R^]U^a\Xcn� ST� RTccT� T]caT_aXbT� Pd� Sa^Xc� X]cTa]PcX^]P[� _dQ[XR� ncPXc� k� [Çn_^`dT�
P__PadT� _^da� [T� \^X]b� S^dcTdbT� k� \PX]cb� ^QbTaePcTdab� Tc� R^]bcXcdT� S^]R� [Ç^QYTc�
TbbT]cXT[�ST�[ÇncdST�ST�A&�<PacfXV&� 7T[dX%RX�bÇTbc�[Xean�k�RTccT�UX]�k�d]T�P]P[hbT�caob�
\ncW^SX`dT� STb� SXUUnaT]cTb� b^daRTb� ST� Sa^Xc� bdbRT_cXQ[Tb� SÇnR[PXaTa� [P�\PcXoaT&

@ÇPdcTda�aP__T[[T�X]XcXP[T\T]c�[Tb�_aX]RX_Tb�Vn]naPdg�SÇPccaXQdcX^]�ST�[P�aTb_^]%
bPQX[Xcn�T]�Sa^Xc�STb�VT]b�Tc�SncPX[[T$�SP]b�d]T�P__a^RWT�^aXVX]P[T�`dX�U^da]XaP�d[cn%
aXTdaT\T]c�[Çd]T�STb�_aX]RX_P[Tb�R[nb�ST�anb^[dcX^]�Sd�_a^Q[o\T$�[T� R^]RT_c�ST�_Ta%
b^]]P[Xcn� YdaXSX`dT� STb� ^aVP]XbPcX^]b�X]cTa]PcX^]P[Tb&� =[�cT]cT� SÇh�anR^]RX[XTa�cWn^%
aXTb�e^[^]cPaXbcT�Ä�T]�PS\TccP]c� [T�U^]ST\T]c� R^]eT]cX^]]T[�ST�[Ç^aVP]XbPcX^]�Ä�
Tc� ^QYTRcXeXbcT� Ä� T]� aTR^]]PXbbP]c� STb� TUUTcb� NBU]SJFMT� !_Pa� ^__^bXcX^]� Pdg� TUUTcb�
KVSJEJRVFT!� ST� [ÇTgXbcT]RT� ST� [Ç^aVP]XbPcX^]� k� [ÇnVPaS� STb� cXTab&� =[� [PXbbT� PX]bX�
T]cT]SaT� Sob� RT� bcPST� `dT� [P� `dTbcX^]� SÇd]T� neT]cdT[[T� aTb_^]bPQX[Xcn� STb� 9cPcb�
\T\QaTb�_^da�[Tb�PRcTb�ST�[Ç^aVP]XbPcX^]�]T�bÇn_dXbTaP�_Pb$� k�bTb�hTdg$�SP]b�[P�_^b%
bTbbX^]� SÇd]T� _Tab^]]P[Xcn� YdaXSX`dT� Pdc^]^\T� _Pa� RTccT� STa]XoaT&

@ÇPQbT]RT� `dPbX%Vn]naP[T� ST�cTgcTb�anV[P]c� b_nRXUX`dT\T]c�[P� `dTbcX^]�ST�[P�aTb%
_^]bPQX[Xcn�Ä �`dT�RT�b^Xc�RT[[T$�_aT\XoaT$�STb�^aVP]XbPcX^]b�X]cTa]PcX^]P[Tb$�^d�RT[[T�
STb�jcPcb�\T\QaTb�_^da�[Tb� PRcTb�ST�[Tdab�RanPcdaTb�Ä �P�]PcdaT[[T\T]c�R^]SdXc�A&�
<PacfXV� k�TgP\X]Ta�SXUUnaT]cb�S^\PX]Tb�k�_PacXa�STb`dT[b�STb�b^[dcX^]b�_^daaPXT]c�
pcaT� SnVPVnTb�_Pa�P]P[^VXT&� =[�T]�eP�c^dc� SÇPQ^aS�PX]bX�ST�SXUUnaT]cTb� bXcdPcX^]b�ST�
aTb_^]bPQX[Xcn�\TccP]c� T]�RPdbT�STb� |�R^]bcT[[PcX^]b�}� ST�bdYTcb�ST� Sa^Xc�X]cTa]PcX^%
]P[$� `dÇX[� bÇPVXbbT� ST� RPb� ST� aP__^acb� ST� U^aRT� _PacXRd[XTab� T]caT� RTb� bdYTcb� !UXVdaTb�
Sd�_a^cTRc^aPc�Tc�Sd�\P]SPc"$� SÇWh_^cWobTb�cT[[Tb� `dT�[P�bdRRTbbX^]�SÇjcPcb� ^d�ST�
[P�bXcdPcX^]�STb�T]caT_aXbTb�SÇjcPc&�8P]b�c^db�RTb�RPb$� c^dcTU^Xb$�PdRd]T�aTb_^]bPQX%
[Xcn�]ÇTbc� bd__^acnT� _Pa� d]� STb� bdYTcb� X\_[X`dnb�_^da� [T� R^\_cT� SÇd]� PdcaT$� ^d�]T�
[ÇTbc� `dT� SP]b� STb� RXaR^]bcP]RTb� caob� _PacXRd[XoaTb� `dX� P__PaPXbbT]c� SXUUXRX[T\T]c�
caP]b_^bPQ[Tb�k�[P�bXcdPcX^]�STb�jcPcb�\T\QaTb�_Pa�aP__^ac�Pdg�^aVP]XbPcX^]b�S^]c�
X[b� U^]c� _PacXT&� D^da� STb� \^cXUb� bX\X[PXaTb$� [ÇP]P[^VXT� `dX� _^daaPXc� pcaT� cXanT� STb�
aoV[Tb� P__[XRPQ[Tb� Pdg� b^RXncnb� R^\\TaRXP[Tb� SP]b� [Tb� bhbco\Tb� YdaXSX`dTb� ]PcX^%
]Pdg�Ä�^v�[P�[TenT� Sd�e^X[T� R^a_^aPcXU�Tbc� PS\XbT�b^db� RTacPX]Tb� R^]SXcX^]b�Ä�]T�
[dX�_PaPrc� _Pb� _[db�eP[^Xa�_^da� [Tb� ^aVP]XbPcX^]b� X]cTa]PcX^]P[Tb&

7T�b^]c� T]bdXcT�[Tb�aoV[Tb�anVXbbP]c�b_nRXUX`dT\T]c�[T�U^]RcX^]]T\T]c�ST�RTb�STa%
]XoaTb� `dX� b^]c� TgP\X]nTb&� GX� _Td� SÇPRcTb� R^]bcXcdcXUb� R^]cXT]]T]c� d]T� R[PdbT� ST�
[X\XcPcX^]�ST� [P�aTb_^]bPQX[Xcn�STb�jcPcb�\T\QaTb�eXb%k%eXb� ST�[Ç^aVP]XbPcX^]�Tc� ST�
bTb�T]VPVT\T]cb�TgcnaXTdab� !RÇTbc� bdac^dc�[T� RPb�_^da�[Tb�^aVP]XbPcX^]b�UX]P]RXoaTb"$�
X[�P__PaPrc� `dÇT]�Vn]naP[$� Tc� k�[ÇX]eTabT$� [Tb� R^]bcXcdcX^]b�]T�U^]c�_TbTa�PdRd]T�aTb%
_^]bPQX[Xcn� ST� RT�ch_T� bda�[Tb� jcPcb� \T\QaTb&� @T�aTYTc�ST� [ÇPacXR[T� +..r b� Sd�_a^YTc�
ST� 7^]eT]cX^]� bda� [T� Sa^Xc� STb� caPXcnb� STb� ^aVP]XbPcX^]b� X]cTa]PcX^]P[Tb� [^ab� ST� [P�
R^]UnaT]RT� ST�JXT]]T�ST� )10.� P__PaPrc�SÇPX[[Tdab� k�[ÇPdcTda� R^\\T� d]T�Tg_aTbbX^]�
R[PXaT�Sd�SnbXa�STb�jcPcb�ST�_anbTaeTa�[ÇX]Sn_T]SP]RT�STb�b_WoaTb�YdaXSX`dTb�aTb_TR%
cXeTb� STb� ^aVP]XbPcX^]b� Tc� ST� [Tdab� \T\QaTb&� @ÇPQbT]RT� ST� VPaP]cXT� STb� jcPcb�
\T\QaTb� _^da� [Tb� T\_ad]cb� R^]caPRcnb� _Pa� [Tb� ^aVP]XbPcX^]b$� ST� \p\T� `dT� [ÇPQ%
bT]RT� SÇd]T� ^Q[XVPcX^]� `dX�[Tda� X]R^\QTaPXc� ST� R^deaXa� [T� SnUXRXc� ST� [Ç^aVP]XbPcX^]�
T]� RPb�ST�SXbb^[dcX^]�ST� RT[[T%RX�[dX�bT\Q[T]c�nVP[T\T]c�bh\_c^\PcX`dTb&� @P�bn_P%

!+"� 7Tc� X]cnapc� Tbc�n[^`dT\\T]c� X[[dbcan�_Pa� [P� QXQ[X^VaP_WXT� ST�[Ç^deaPVT� R^\\T]cn� XRX&
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aPcX^]�STb�b_WoaTb� ST�aTb_^]bPQX[Xcn�STb�d]Tb�Tc� STb� PdcaTb�Tbc�T]UX]�R^]UXa\nT�_Pa�
[P�_aPcX`dT�anRT]cT� 2�cP]c�[T�HaXQd]P[�UnSnaP[�bdXbbT$�SP]b�[ÇPUUPXaT�@FTUMBOE�!,"$� `dT�
[P�7^\\XbbX^]�Tda^_nT]]T�STb�Sa^Xcb� ST�[ÇW^\\T$� SP]b� SXeTabTb�X]bcP]RTb�\TccP]c�
T]�RPdbT�[Tb�9cPcb�\T\QaTb�ST�[P�7^\\d]Pdcn�Tda^_nT]]T$�^]c�aTUdbn�ST�UPXaT�bd_%
_^acTa�Pdg�9cPcb�d]T�`dT[R^]`dT�aTb_^]bPQX[Xcn�_^da�[Tb�PRcTb�R^\\Xb�_Pa�[Tb�^aVP%
]XbPcX^]b� Pdg`dT[[Tb� X[b� P__PacT]PXT]c&

9]�STa]XoaT�X]bcP]RT$�[ÇPdcTda�TgP\X]T�[P�\TbdaT�SP]b�[P`dT[[T�[P�bcadRcdaT�Tc�[Tb�
U^]RcX^]b� STb� ^aVP]XbPcX^]b� X]cTa]PcX^]P[Tb� bTaPXT]c� bdbRT_cXQ[Tb� SÇTgTaRTa� d]T�
X]U[dT]RT� bda� [ÇP[[^RPcX^]� ST� aTb_^]bPQX[Xcn&� =[� P__PaPrc� `dÇXRX� PdbbX$� _Pb� _[db� [Tb�

^Q[XVPcX^]b� UX]P]RXoaTb� `dT� [T� R^]cat[T� TgTaRn� _Pa� [Tb� jcPcb� \T\QaTb� bda�[Tb� PRcX%
eXcnb� ST� [Ç^aVP]XbPcX^]�Ä� [ÇX]U[dT]RT� ST� RWPRd]� SÇTdg� bda� RT[[Tb%RX� ncP]c� Vn]naP[T%
\T]c� caob� [X\XcnT� Ä� ]T� _^daaPXT]c� U^da]Xa� d]� U^]ST\T]c� k� d]T� aTb_^]bPQX[Xcn�
_a^_aT� ST� RTb� STa]XTab� k� [ÇnVPaS� STb� R^R^]caPRcP]cb� ST� [Ç^aVP]XbPcX^]&

@ÇP]P[hbT�ST�[ÇT]bT\Q[T�STb�b^daRTb�ST�Sa^Xc�_TacX]T]cTb�[T�\o]T�S^]R�caob�R[PXaT%
\T]c� k� R^]R[daT� k�[ÇPQbT]RT� SÇd]T�aoV[T� Vn]naP[T� ST�aTb_^]bPQX[Xcn� STb�jcPcb�_^da�
[Tb�^aVP]XbPcX^]b�X]cTa]PcX^]P[Tb�S^]c�X[b�b^]c�\T\QaTb&� 7T[[T%RX�]T�_^daaPXc�T]�TUUTc�
bT�R^]RTe^Xa�`dÇT]�eTacd�SÇd]T�]^a\T�YdaXSX`dT�_anRXbT$� S^]c�[ÇTgXbcT]RT�]ÇP�_d�pcaT�
Sn\^]canT�T]�[ÇTb_oRT�Tc�S^]c�]T�_^daaPXT]c�cT]Xa�[XTd�STb�PaVd\T]cb�cT[b�`dT�RT[dX�
ST�[P�_a^cTRcX^]�STb�RanP]RXTab&� GX�d]T�cT[[T�_a^cTRcX^]�P__PaPrc�TUUTRcXeT\T]c�SnbX%
aPQ[T�bda�[T�_[P]�_^[XcX`dT$� T[[T�]T�_^daaPXc�c^dcTU^Xb�aT_^bTa�bda�PdRd]�U^]ST\T]c�
YdaXSX`dT� SP]b� [ ÇncPc� PRcdT[� Sd� Sa^Xc&

8T� \P]XoaT� `dT[`dT� _Td� bda_aT]P]cT$� A&� <PacfXV� eXT]c� _^dacP]c� aT\TccaT� RT�
anbd[cPc�T]�RPdbT�bda�[P�QPbT�ST�[ÇP]P[hbT�Sd�R^]RT_c�ST�_Tab^]]P[Xcn�YdaXSX`dT� STb�
^aVP]XbPcX^]b� X]cTa]PcX^]P[Tb$� S^]c� [Tb� VaP]STb� [XV]Tb� ^]c� ncn� Tg_^bnTb� _[db� WPdc&�
=[� aP__T[[T� T]� TUUTc� bP� R^]RT_cX^]� ST� [ÇPRcT� R^]bcXcdcXU�ST� [Ç^aVP]XbPcX^]�Ä�Tc� STb�
^Q[XVPcX^]b� `dT� RT� STa]XTa� n]^]RT� k� [P� RWPaVT� STb� jcPcb� \T\QaTb�Ä �R^\\T�[Çn[n%
\T]c� U^]SPcTda� TbbT]cXT[� ST� [Ç^aVP]XbPcX^]$� `dX� [P� SncTa\X]T� ST� [P� \p\T� \P]XoaT�
`dT� [P� _^_d[PcX^]$� [T� cTaaXc^XaT� Tc� [T� V^deTa]T\T]c� b^deTaPX]� SncTa\X]T]c�[ÇjcPc&�
@P� R^]bcXcdcX^]� ST� [Ç^aVP]XbPcX^]$� PX]bX� `dT� [Tb� ^Q[XVPcX^]b� STb� jcPcb� \T\QaTb� k�
[ÇnVPaS�ST� RT[[T%RX� bT� ca^deT]c� ST� [P� b^acT� |�^QYTRcXeXbnb�}� Tc�[Tda�aTb_TRc� _^daaPXc� k�
RT�cXcaT�pcaT�anR[P\n�Pdg�jcPcb�\T\QaTb�_Pa�[Tb�cXTab�R^R^]caPRcP]cb�ST�[Ç^aVP]XbP%
cX^]&� @ÇPdcTda� R^]R[dc� Sob� [^ab� k� d]T� aTb_^]bPQX[Xcn� X]SXaTRcT� STb� jcPcb� \T\QaTb�
_^da� [Tb� PRcTb� ST� [Ç^aVP]XbPcX^]$� SP]b� [P� \TbdaT� STb� ^Q[XVPcX^]b� STb� _aT\XTab� k�
[ÇnVPaS�ST�[P�bTR^]ST$�eXb%k%eXb�ST�[P`dT[[T�X[b�Y^dTaPXT]c�T]�`dT[`dT�b^acT�[T�at[T�ST�
VPaP]c&

7TccT� b^[dcX^]� b^d[oeT� X]neXcPQ[T\T]c� ST� bnaXTdbTb� `dTbcX^]b&� 5� [ÇnVPaS$� c^dc�
SÇPQ^aS$�Sd�R^]RT_c�\p\T�SÇ|�^QYTRcXePcX^]�}�ST�[P�_Tab^]]P[Xcn�YdaXSX`dT�STb�^aVP%
]XbPcX^]b$� S^]c� [P� UX[XPcX^]� PeTR� [P� S^RcaX]T� STb� _^de^Xab� X]WnaT]cb� RWoaT� k� :&�
GThTabcTS�_PaPrc� R[PXaT\T]c�ncPQ[XT&� GX�RTccT�cWn^aXT�_^daaPXc�R^]SdXaT�k�_T]bTa� `dT�
[Tb� ^aVP]XbPcX^]b� b^]c$� k� [ÇX]bcPa� STb� jcPcb$� JQTP�GBDUP� X]eTbcXTb� SÇd]T�_Tab^]]P[Xcn�
YdaXSX`dT� S^]c�[ÇTgXbcT]RT�bÇX\_^bT� Pdg� cXTab�Ä�Tc� RT[P�\p\T�aTbcT� bdYTc� k�SXbRdb%
bX^]$�Td�nVPaS�k�[Tda�RPaPRcoaT�ST�bdYTcb�SnaXenb�Sd�Sa^Xc�STb�VT]b�Ä $�^]�e^Xc�SXUUXRX%
[T\T]c� RT_T]SP]c� R^\\T]c� RTccT� ^__^bPQX[Xcn�Vn]naTaPXc� STb� Sa^Xcb�_^da�STb� cXTab�
k�[ÇT]R^]caT�STb�jcPcb�\T\QaTb&� C]�^QbTaeTaP�SÇPX[[Tdab�k�RT�_a^_^b�`dT�[Tb�R^]R[d%
bX^]b� STb� cT]P]cb� ST� [P� cWn^aXT� STb� _^de^Xab� X]WnaT]cb� PaaXePXT]c� _PaPS^gP[T\T]c�
k� d]�anbd[cPc� SXP\ncaP[T\T]c� ^__^bn� 2� b^]� P__[XRPcX^]� PePXc� _^da� TUUTc� SÇX\_^bTa�
Pdg� jcPcb� cXTab� [T� UPXc� ST� [ÇTgXbcT]RT� ST� [Ç^aVP]XbPcX^]$� [Tb� _aXeP]c� PX]bX� ST� c^dcT

!,"� C]�]^cTaP� c^dcTU^Xb� `dÇd]T�bT]cT]RT�PaQXcaP[T�SnUX]XcXeT� P�ncn�aT]SdT�SP]b�RTccT�PUUPXaT�T]�

SPcT� Sd� *0� YdX]� )11*$� `dX� R^]R[dc� k� [P� aTb_^]bPQX[Xcn� ST� [Ç5C=� FU"� \� UJUSF� TVCTJEJBJSF"� EFT� 0UBUT�

NFNCSFT� ST� RTccT� ^aVP]XbPcX^]$� k�[ÇnVPaS�ST�[P� R^\_PV]XT� KTbc[P]S&� @P�aTb_^]bPQX[Xcn�STb�jcPcb�

_^daaPXT]c� c^dcTU^Xb� pcaT� U^]SnT� bda� d]� N]NPSBOEVN�PG�WNEFSTUBOEJOH� R^]bXV]P]c� [Tda� VPaP]cXT�

_^da� [Tb� T]VPVT\T]cb� ST�[Ç5C=&� @P�bT]cT]RT� ]T�bT\Q[T�_Pb� Pe^Xa�ncn�_dQ[XnT� k� RT�Y^da&
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_^bbXQX[Xcn�SÇXV]^aTa�RT[[T%RX�_^da�PSaTbbTa�[Tdab�anR[P\PcX^]b�SXaTRcT\T]c�Pdg�jcPcb�
\T\QaTb�!-"&

9]UX]$� [P� b^[dcX^]� P__^acnT� Pd� _a^Q[o\T� _Pa� A&� <PacfXV� P__PaPrc� k� [ÇneXST]RT�
T]� _^acT%k%UPdg� PeTR� [Tb� R^]R[dbX^]b� ST� bTb� _a^_aTb� X]eTbcXVPcX^]b&� @ÇTg_^bn� caob�
R^]ePX]RP]c�ST�[ÇPQbT]RT�Vn]naP[XbnT�ST�VPaP]cXTb�STb�jcPcb�\T\QaTb�_^da�[Tb�^Q[X%
VPcX^]b� STb� ^aVP]XbPcX^]b� Pdg`dT[[Tb� X[b� P__PacXT]]T]c� \^]caT� k� RTc� nVPaS� R[PXaT%
\T]c� `dÇd]T� cT[[T� b^[dcX^]�aTbcT�[PaVT\T]c�ncaP]VoaT� Pd�Sa^Xc�_^bXcXU&� @ÇP__^ac�Sd�
_anbT]c�^deaPVT�k�RTccT�\PcXoaT�T]�_[TX]T�ne^[dcX^]�!."�]ÇT]�Tbc�_Pb�\^X]b� R^]bXSn%
aPQ[T�Tc�[T�b^X]�Tc�[P�\ncW^ST�PeTR�[T`dT[�[P�aTRWTaRWT�P�ncn�\T]nT�\naXcT]c�SÇpcaT�
b^d[XV]nb$� c^dc� R^\\T� SÇPX[[Tdab� [ÇPQbT]RT� ST� _PacX%_aXb$� SP]b� d]� S^\PX]T� `dX� bT�
aneo[T� QXT]�_[db� XSn^[^VX`dT� `dÇX[�]Çh� _PaPrc� k�_aT\XoaT�edT&

DXTaaT� ? [ T X ]

< c Y T c $ � 5]San� Tc�? ^ T a X ] V % > ^ d [ X ] $ � FT]nT$�/SPJU�Q]OBM�JOUFSOBUJPOBM"� D&I&:&$�

HWn\Xb$� )11,$� ,+1� __&$� =G6B� *� )+� (,.,,.� /&

7Tc� ^deaPVT� R^]bcXcdT�[T�_aT\XTa�Tg_^bn�TgWPdbcXU�ST�[P�\PcXoaT�ST_dXb�[T�_anRXb�
R[PbbX`dT� Sd� _a^UTbbTda� @^\Q^Xb� S^]c� [P� *T� nS&� aT\^]cPXc� k� )1/1&� DPa� RTacPX]b�
Pb_TRcb� U^a\T[b$� bP� _anbT]cPcX^]� aP__T[[T� SÇPX[[Tdab� RT[[T� ST� b^]� X[[dbcaT� _anSnRTb%
bTda� 2� RWP`dT� RWP_XcaT� n]^]RT� [Tb� _aX]RX_Tb� ST� QPbT� ST� [P� \PcXoaT� Tc� Tbc� bdXeX$� T]�
_[db�_TcXcb�RPaPRcoaTb$�SÇd]�|�ncPc�STb�`dTbcX^]b�}�^v�[Ç^]�ca^deT�^dcaT�d]T�QXQ[X^VaP%
_WXT� Vn]naP[T$� SXeTabTb� X]U^a\PcX^]b�_[db� SncPX[[nTb� Tc�_[db�_^X]cdTb� bT� aP__^acP]c�
Pdg� `dTbcX^]b� caPXcnTb� SP]b� [T� RWP_XcaT&

@Ç^deaPVT�Tbc�bdQSXeXbn�T]caT�Sa^Xc�_n]P[�X]cTa]PcX^]P[�bdQbcP]cXT[�Tc�Sa^Xc�_n]P[�
X]cTa]PcX^]P[�_a^RnSdaP[&� @P� =T�_PacXT�caPXcT�STb�X]UaPRcX^]b�X]cTa]PcX^]P[Tb� !RaX\Tb�
R^]caT�[P�_PXg$� RaX\Tb�ST�VdTaaT$�TcR"$�STb�X]UaPRcX^]b�R^\\d]PdcPXaTb�!T]cT]cTb�X[[X%
RXcTb$� PQdb�ST�_^bXcX^]�S^\X]P]cT$�TcR"�Tc�STb�X]UaPRcX^]b�_anedTb�_Pa�[T�Sa^Xc�_n]P[�
UaP]mPXb� R^\_^acP]c� d]� n[n\T]c� SÇTgcaP]nXcn� !X]UaPRcX^]b� R^\\XbTb� k� [ÇncaP]VTa�
_Pa$� ^d� R^]caT� STb�:aP]mPXb$� TcR"&

@P� *T� _PacXT� Tg_^bT� [Tb� aoV[Tb� ST� R^\_ncT]RT� STb� caXQd]Pdg� UaP]mPXb� !R^\_n%
cT]RTb� Ua^]cP[XoaTb$� _Tab^]]T[[Tb$� TcR"� Tc� [Tb� aoV[Tb� anVXbbP]c� [ÇT]caPXST� an_aTbbXeT�
X]cTa]PcX^]P[T� !R^[[PQ^aPcX^]�_^[XRXoaT$� TgcaPSXcX^]$� TcR"&

AP[Van�b^]�P__PaT]c�n`dX[XQaT$� RT�_[P]�]ÇneXcT�_Pb�c^dY^dab�`dT[`dTb�an_ncXcX^]b�2�
_Pa� TgT\_[T$� [Tb� R^\_ncT]RTb� _Tab^]]T[[Tb$� anT[[Tb� Tc� d]XeTabT[[Tb� b^]c� PQ^aSnTb� k�
_[dbXTdab�T]Sa^Xcb�Tc�bX�[Tda�P]V[T�SÇP__a^RWT�cWn^aX`dT�Tbc�bP]b�S^dcT�SXUUnaT]c$� [P�
R^\\^SXcn� _aPcX`dT� ST�[ÇncdST� bÇT]�aTbbT]c&

8T� \P]XoaT� Vn]naP[T$� [Tb� PdcTdab� ]Ç^]c� _Pb� RaPX]c� SÇP[[Ta� Pd%ST[k� ST� RT� `dÇ^]�
PccT]S� SÇd]� ^deaPVT� ST� RT� VT]aT&� @^X]� ST� bÇT]� cT]Xa� k� d]T� P__a^RWT� [X\XcnT� Pdg�
bTd[b� Pb_TRcb� cTRW]X`dTb� Tc� b_nRXUX`dTb� Sd� Sa^Xc� _n]P[�X]cTa]PcX^]P[$� X[b�aP__T[[T]c�
[Tb�aoV[Tb�ST�QPbT�Sd�Sa^Xc�X]cTa]PcX^]P[�_dQ[XR$� Tc�\^]caT]c�k�SXeTab�T]Sa^Xcb� R^\%
\T]c�RT[dX%RX�[X\XcT�[P�b^deTaPX]Tcn�|�_n]P[T�}�ST�[ÇjcPc� !X]RXST]RT�SP]b�[Ç^aSaT�YdaX%
SX`dT�X]cTa]T�STb�aoV[Tb�_a^cTRcaXRTb�STb�Sa^Xcb�ST�[ÇW^\\T$�Sd�Sa^Xc�Tda^_nT]$�TcR"&

!-"� J^h&� T&P&� G 9 M 9 F G H 9 8 $� :X]]$� |�=]cTa]PcX^]P[� DTab^]P[Xch� ^U�=]cTaV^eTa]\T]cP[� CaVP]XiP%

cX^]b�Ä �[cb�bR^_T� P]S�Xcb�eP[XSXch�eXb%P%eXb�]^]%\T\QTab&� 8^Tb�cWT� RP_PRXch�aTP[[h�ST_T]S�d_^]�

cWT� R^]bcXcdcX^]�4�}$� 4$5$4$6$"� )1.,$� _&� *-.&

!."� @T� bdYTc� ST� [P� aTb_^]bPQX[Xcn� STb� jcPcb� _^da� [Tb� PRcTb� STb� ^aVP]XbPcX^]b� X]cTa]PcX^]P[Tb�

S^]c� X[b�b^]c� \T\QaTb�STeaPXc� bT�aTca^deTa�k�[Ç^aSaT� Sd�Y^da�ST�[P�bTbbX^]�ST�@XbQ^]]T� !)11-"� ST�

[ÇX]bcXcdc�ST�Sa^Xc�X]cTa]PcX^]P[$�S^]c�[Tb�caPePdg�Pda^]c�_^da�QPbT�[Tb�aP__^acb�Tc�_a^YTcb�Sd�_a^%

UTbbTda� F&� <XVVX]b&
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GX�RTccT�P__a^RWT�n[PaVXT�ST�[P�\PcXoaT�cT]S�k�T]�SX[dTa�[Tb�b_nRXUXRXcnb$� T[[T�_Ta\Tc�
PdbbX� SÇX]XcXTa� d]� _dQ[XR� _[db� ncT]Sd� `dT� RT[dX� STb� bTd[b� _dQ[XRXbcTb&

@ÇX]cTa]PcX^]P[XbcT�]T� _PacPVTaP� RT_T]SP]c�_Pb�c^dc� k�UPXc� RTacPX]Tb� R^]R[dbX^]b�
cT[[Tb� RT[[Tb� aT[PcXeTb� Pd� UPXc� `dÇd]T� TgcaPSXcX^]� PRR^aSnT�_Pa�d]�9cPc� k�[P�:aP]RT�
T]� STW^ab� SÇd]� caPXcn� eXRXTaPXc�]nRTbbPXaT\T]c� [Tb� _a^RnSdaTb� bdQbn`dT]cTb� !R^\_&�
[Tb�RaXcX`dTb�R^]RTa]P]c�[P�aT\XbT�ST�6PaQXT�_Pa�[P�6^[XeXT�k�[P�:aP]RT$�_&�,)-$� PeTR�
RTacPX]Tb� R^]R[dbX^]b�ST�[P� 7^\\&� Tda&� Sa&� W&� SP]b�[ÇPUU&�<UPDLF"�aP__^ac�Sd� )*� ^Rc&�
)101$� y�).0"&
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